MNOACHUTE/NTHU BEJTEXKKU
KbM yBegomneHune 3a pUHAHCOBO CbCTOAHME Ha

»@POYBPC KENUTAN" AL,

Kbm 30.09.2024 r.
cbrnacHo ua. 1000?, an. 4, 1. 2 ot 3akoHa 3a Ny6AMuYHO NpeanaraHe Ha LeHHU KHuxKa (3MMUK)

I. Nhnbopmauma 3a BaXKHU CbOUTMA, HACTLNUAM Npe3 TPeTo Tpumeceume Ha 2024 r., KAaKTO M 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 TpeToTo TpUMmeceume Ha 2024 r. ApY*KECTBOTO HE e NpMAcbuI0 AbATOTPaANHN MaTePUASHU aKTUBN.

1.2. Ob6aBaBaHe Ha GUHAHCOBUA PE3YATAT HA APYKECTBOTO
Kbm 30.09.2024 r. dHaHCOBUAT pe3ynTaT Ha APYKecTBOTO e 3aryba B pasmep Ha 174 xun. nesa.

1.3. Pe3ynTtatv oT OCHOBHa AeNHOCT
Kbm Kpas Ha TpeToTo Tpumeceume Ha 2024 r. NnpuXoauTe Ha JIPYXKECTBOTO ca B pa3Mmep Ha 368 xuil. JB. U ca
dbopmMmnpaHn OCHOBHO OT NPUXOAN OT INXBM NO IPEIOCTABEHU 3aEMU.
Pasxoaute kbm 30.09.2024 r. Bb3aM3aT Ha 542 xun. nNB. U NpeacTaBAABaT:
- pa3xoam 3a matepuanu 6 xun. ne.
- pa3xoam 3a BbHLWHK ycayrn 41 xun. ne.;
- pa3xogu 3a amopTtusauma — 10 xun. n..;
- pa3xoam 3a Bb3HarpaxkaeHua u oOCUrypoBKu 42 xun. ne.;
- pa3xoam 3a IMXBW, BK. N0 06 MrauMoHeH 3aem 265 xua. fiB.;
- opyrn ¢uHaHcoBu pas3xogu 178 xun. ne., cneacTsume OCHOBHO 175 Xwil. JIB. MPEOICHKH HA
(hMHAHCOBY MHCTPYMEHTH H 3 XW/. N1B. APYTU Pa3xoau.
KbM Kpaa Ha TpeToTo Tpumeceume Ha 2024 r. opyKecTBOTO e peanunsmpano HeTHa 3aryba ot aelHoCTTa B
pasmep Ha 174 xun. ne..

1.4. Unpopmauma 3a npoeBeAeHO M3BbHPeaHO 0610 cbbpaHue Ha aKuMoHepuUuTe
Mpe3 TpetoTo Tpumeceume Ha 2024 r. He e CBMKBAHO WAW NPOBEAEHO M3BbHPegHO 06Wo cbbpaHue Ha
aKuMoHepuTe Ha APYKeCTBOTO.

Il. UHpopMaLmA 3a HOBOBB3HUKHANM CbLLECTBEHU B3EeMaHUA U/MAK 3aab/KEHUA 3a Npes OTYETHUA nepuog,
Mpe3 TpetoTo Tpumeceune Ha 2024 r. 3a ,Proubpc Kenutan" Al HAMA HOBOBb3HMKHANMN CbLLECTBEHU B3EMaHUA
n/MNn 3a0bAXKEeHUA.

lll. Undopmauma 3a CKAIOUYEHUTE CALNKU CbC CBbP3aHN U/MAn 3aMHTepecoBaHM Mua
MNpe3 TpeToTo Tpumeceune Ha 2024 r. ,droubpc Kenutan” ALl He e CKAOYBANO CAENMKU CbC CBBbP3AHKU /MLa

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 U MOBMULLIEHATAa HECUTYPHOCT MOXe Aa ce OTpasAT B bbarapma no AMHKMA HA OT/NaraHe 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.

MNpucbegmHaABaHeTo Ha bbarapma kbm ERM2 1 eBpo30HaTa, BbNPEKN Ye HEKOJIKOKPATHO 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 patata Ha M3roTBAHE HA HaCTOAWMA AOKYMEHT APYXKECTBOTO MpeLeHABa, 4Ye Kpu3ata B YKpaiiHa wm
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. — 2024 r. B bbarapus 7 nbTh 6Axa npoBeaeHu n3bopu 3a HapoaHo cbbpaHue, Npes KOWTo nepuog,
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 NONAUTUYECKM KAMMAT Ha Bbarapusa v Espona e ctabuneH 1 He npeAnosara roeMmy puckose 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 MKOHOMWKA He3paboTuuaTa e npM3HaTa 3a couManeH PUCK MO NOBOA Ha Tpyaa. Kato
obuwecTBeHO oueHeH puck, 6e3paboTvuaTta noasieXM Ha 3a4b/KUTENHO OOLLECTBEHO OCUrypABaHe WU
obesleTaBaHe npu onpeaeneHn ycnosuA. LlanocTHata aerHocT no GopmMMpPaHETO M MPOBEXKAAHETO HaA
Obp)KaBHaTa MNOJUTUKA NO COLMANHOTO ocurypasaHe Ha 6e3paboTuvuaTa, KakKTO M HacbpyaBaHETO M
noanomaraHeTo Ha 6e3paboTHUTE /MUa, NPU TbPCEHETO W 3amodBaHe Ha pabota w/wam apyr Tmn
WKOHOMMYECKA AENHOCT, fiaBa CbAbPXKAHNETO Ha NpoLeca Ha yNpaBAeHNETO HA TO3M COLMANEH PUCK.

Bucokute HMBa Ha H6e3paboTmLa MoraT CePUO3HO A3 3acTPaLlaT MKOHOMUYECKUS pacTeXk B CTpaHaTa, KOeTo oT
CBOA CTPaHa MOXe Aa foBeje A0 CBMBaHE HA NOTPebieHMEeTO M HaMansiBaHE HA NPUXOAUTE peannsnpaHun ot
CTONAHCKUTE CyDEKTU B CTPaHaTa, BKAOYMTENIHO U NPUXOANTE peannsmpann ot [pyrKecTBoTo.

Be3paboTHUTE ML Npe3 BTOPOTo Tpumeceumne Ha 2024 r. ca 130.3 xua., oT kouto 71.8 xua. (55.1%) ca mbe U
58.5 xun. (44.9%) - xkeHuW. B cpaBHeHMe ¢ BTOPOTO Tpumeceume Ha 2023 r. 6poAaT Ha 6e3paboTHUTe HamansBea ¢
10.7 xun., nam cbe 7.6%. 3a cblyma nepmrog KoedUuMeHTbT Ha 6e3paboTtnua Hamansaea ¢ 0.3 NPOLLEHTHM NYHKTa
n poctura 4.3%, cbotBeTHO 4.4% npu mbxeTe n 4.1% npu KeHute. lNpe3 BTOPOTO Tpumeceune Ha 2024 r.
CNpPAMO BTOPOTO Tpumeceume Ha 2023 r. obwmTe pasxoam Ha paboTogatenute 3a eauMH OTPaboTeH yac OT
HaeTuTe OT TAX IMUa HapacTeaT ¢ 15.4% (no npenBapuTenHu gaHHK). B uHayctpuaTa ysenmyeHuneto e ¢ 11.2%, B
ycnyrute - ¢ 13.6%, n B cTpoutenctsoto - ¢ 19.5%. Mpe3 centemepn 2024 r. 30.4% OT npomuLIIEHUTE
npeanpuATMA NOCOYBAT HeAOCTUra Ha paboTHaTa cuna KaTo dakTop, 3aTPyAHABALY, AEMHOCTTa UM, NO AAHHU OT
6u13Hec aHKeTUTe Ha HCU.

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 19.10.2024 r. MUHUCTEPCTBOTO Ha PpUHaHCKMTe onoBecTu, Yye MexayHapoaHaTa penTuHrosa areHuma Fitch
Ratings noTBbpAM OBATOCPOYHUA KPeAUTEH PENTUHT Ha bbarapua B YyKaecTpaHHa M MecTHa BanayTa ‘BBB’ ¢
NONOXKUTENHA NePCNeKTUBA.

PeTMHIbT Ha Bbarapua e noaKpeneH OT CUAHATa BbHLIHA M GUCKANHA NO3MLMA HA CTPaHaTa B CPABHEHME C
ObpKaBUTE CbC CbLUMA PEUTUMHE, HAAEXAHATA NOAMTUYECKA pamKa OT uieHcTBoTo B EC M gbnroroamwHoTO
OYHKLUMOHMPaHE Ha peXMma Ha napudeH cbBeT. Cbwo TaKa, Fitch Ratings otbensseat, 4e HuckaTa
NPOM3BOAMTENHOCT Ha TpyAa U HebnaronpuATHaTa gemorpadus MmaT Bb3nupaly, ePpekT Bbpxy NOTEHUMANHUA
pacTex U cTabuUNHOCTTa Ha AbpKaBHUTE PUHAHCK B Ab/ITOCPOYEH MNAAH.

MonoxuTenHaTa NepcneKkTMBa OTPasfaBa M3I/eANTe HA CTPaHATA 3a Y/IEHCTBO B €BPO30HATa, KOeTo 6u aoseno
[0 No-HaTaTbLWHKM NoJ06PEHMA HA NOKa3aTeNnTe 3a BbHLWHATA NO3MUMA Ha cTpaHaTa. Fitch Ratings cuunTa, ye e
Ha/IMLE LWMPOK NOJIUTUYECKMN aHTaXKUMEHT Ha HaLMOHAIHO M eBPOMENCKO HMBO 3a NpMemMaHe Ha eBpoTo.
Bbarapma otroBapA Ha BCUMKM HOMWHA/IHM KOHBEPIeHTHU KPUTEPUU 3@ MPUEMAHE Ha eBPOTO, C U3K/OYEHUE Ha
ueHoBa cTabunHoct. MHpnaunaTa B bbarapma npogb/aKu Aa ce NMOHWXKaBa, HaManABAMKM pasIMKaTa MeXay
cpefHoroamMwHaTa MHdAaUMa B CTpaHaTa M Tasn Ha TpUTe Hal-Ao0bpe NpeacTaBALLM Ce AbpPiKaBU-YNeHKK Ha EC.
NHnaymaTta cnopeq XUML, 6ewe 1,5% npe3 centemepu 2024 r., a 6asncHata nHdnaums bewe 2,3%, Koeto
O3HayaBa WMPOKO obneKkyaBaHe Ha LEeHOBUA HaTUCK. Fitch oyakeaT cpegHoroavwHaTa HoNauma ga 6vae 3%
npes3 2024 r., 3,5% npe3 2025 r. 1 3,1% npe3 2026 r.

Fitch oyakBa pbcT Ha BB ot 2,0% npe3 2024 r. cnpamo 1,8% npe3 2023 r., noAKpeneH oT CTabW/IHO YacTHO
notpebaeHne M yctoiumBa MHBECTULMOHHA aKTUBHOCT, BbMPEKN MNOBULLEHATA MOAUTMYECKA HECUTYPHOCT U
3aKbCHEHUATA B U3MbJAHEHMETO Ha BY. PeiTMHroBaTta areHumMs o4akea pbcT Ha BBIM po 2,5% npes 2025 r. u
2,7% npe3 2026 ..

Fitch nporHo3supart, ye gedmnuMTLT Ha ceKkTop ,Jbp’KaBHO ynpaBaeHue" we ce ysennum ao 2,8% ot BBl npes
2024 1. 01 1,9% 3a 2023 r., 0Tpa3ABaNKM NO-BUCOKMN Pas3xoam 3a KOMMNEHCALMW U COLMANHUN Pa3Xoau.

daKkTopn, Kouto bmMxa Mornu ga AoBedaT A0 NONOXKUTENIHWM AEUCTBUA MO PenTUHra, ca: [Jonb/HuTeneH
HanpeabK KbM MPUCHEAMHABAHETO KbM €BPO30HATa, KaTo MOTBbpXAeHWe, ye bbarapua e umsnbaHuAa
KpUTepmMuTe 3a YJIEHCTBO M MO-TONIMA@ CUTYPHOCT OTHOCHO BEPOATHMA MOMEHT 33 MPUMEMAHEe Ha eBpOTo;
nopobpasaHe Ha noTeHUMana 3a pacTexk, Ype3 npuaaraHe Ha CTPYKTYPHW M ynpasieHckn pedopmm 3a
noaobpssaHe Ha 6U3Hec cpeaata U/mnm epeKTMBHO M3Non3BaHe Ha poHaoBeTe Ha EC.

Ha 24.11.2023 r. mexKayHapoaHaTta peilTuHrosa areHuua S&P Global Ratings nosuwun nepcrnektuBaTa npepg
PEVWTUHIa Ha CTpaHaTa HW A0 MONOXKWUTENHA OT CTabuAHA M MNOTBBPAM LbATOCPOYHUA U KPATKOCPOUHUSA
KpeauTeH perTUHT Ha Bbarapma B yyxaecTpaHHa M mecTHa BanyTa 'BBB/A-2'. MonoxutenHata nepcnektnsa
OTpa3fBa MHEHMEeTO Ha PeWTUHroBaTa areHuMA, Ye MMa BEPOATHOCT, NMOHEe eAHO KbM Tpu, bbarapma ga ce
npUcbeaMHN KbM €BpO30HaTa npes cieaBawmTe 24 meceua.

S&P Global Ratings oueHaBaT ¢ucKanHUTe pe3ynTati Ha bBbarapua Kato egHM OT Han-gobpuTte cpes cTpaHUTe
oT LleHTpanHa u U3TouyHa EBpona M o4yakBaT, Ye TekywmTte GUCKanHM NaaHOBE LWe foBeaaT Ao Aeduuntm nos
3% ot bBI B nepnoaa fo 2026 r., 3ana3Bankn HETHUA AbprKaBeH Abar nog 20% ot BBIN. OuyakBaT 4edMUNTLT NO
TeKyLlaTa CMeTKa Aa OCTaHe HUCBHK M CBpbXPMHAHCUpPaH oT poHaoBe oT EC M NOTOLM HA NPEKN YyKAECTPAHHM
WHBECTULMU, OrPAHNYABANKM HYXKAaTa OT BbHWHO PUHAHCMpPaHe M 3ana3Baikm CTabuaHa BbHILUHA NO3ULMA.
S&P Global Ratings 6uxa noBUWWAM KpeouTHWUA PEUTUHT Npe3 cnefBaluTe ABe FOAMHW MOTEHLMANHO C
HAKONIKO CTeneHwW, ako bbarapma cTaHe uneH Ha eBpo3oHaTa. S&P oTtbensssat, ye buxa pesusmpanu
nepcnexkTMBaTa npes, penTMHra Ha cTabunHa, aKo O4YaKBaHWMATA 3a NpUCbeauHAaBaHe Ha bbarapua Kbm
€BpO30HaTa CTaHaT NO-MaJIko BEPOATHM.

MN3ToYHUK: www.minfin.bg

UHPnaumoHeH puck

MHd)J'IaLI,VIOHHVIFIT PUCK Ce CBbp3Ba C BEPOATHOCTTA VIHd)I'IaLI,MFITa Aa NoB/iAE Ha peasiHaTa Bb3BPbHbUWAEMOCT Ha
UHBECTNUUNUTE. nO,EI,,EI,'bp)KaHETO Ha HUCKKN MHd)J'IaLI,I/IOHHM HUBA B CTPAHATa Ce pa3rnexga Kato 3Ha4mm d)aKTOp
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3a gelHoctTa Ha ,dProubpc Kenutan” AL,

OCHOBHUTE PUCKOBE, CBBP3aHW C MPOrHo3aTta 3a UHbNAUMUATA, Ce OTHACAT 40 AMHAMMUKATa Ha MeXKAYHapoaHUTe
LEeHM U 00 Temna Ha MKOHOMMYECKM pacTexk B Bbarapus. MexayHapoaHUTe LeHM Ha CypoBMHMTE moraTt Aa
HapacHaT No-3HAYUTENIHO B PE3YATAT OT MOJIMTUYECKUTE KPU3KU UM HapacTBaHe Ha TbpceHeTo. OrpaHMYeHoTo
npeasiaraHe Ha HAKOM CE/ICKOCTOMAHCKU CTOKM M 0COBEHO Ha 3bPHEHUTE KYNTYPU B MEXAYyHAapPOAeH NnaH BbB
BPB3Ka C HEGNArONPUATHU KIMMATUYHWN ABNEHNA, AOMBJHUTENHO MOXKe Aa Npeau3BMKa No-BUCOoKa MHdNaumna B
cTpaHaTta. C Bb3CTaHOBSABAHETO HA BbTPELIHOTO TbPCEHE Ce OYaKBaT MO-BMCOKM OTHOCUTE/IHU MOTPEBUTENCKU
LEHW Ha YC/NyruTe B CPaBHEHME C XPAHUTE/IHUTE U HEeXpaHWUTe/NHWUTEe CTOKWU. Mo gaHHW Ha HauuoHanHuA
CTaTUCTMYECKM MHCTUTYT 3a Mecel, AeKeMBpW MHOMaUMATa U MHAEKCUTE Ha NoTpebuTenckute LeHW mMmaT
cnefHVTE HUBA:

Mpe3 centemspu 2024 r. meceyHaTa MHpNauma e -1.0%, a roanwHata nHbNauma 3a centemepu 2024 r. cnpamo
centemspun 2023 r. e 1.2%.

MHbnauusata oT Hayanoto Ha roauHata (centemspu 2024 r. cnpamo aekemspu 2023 r.) e 0.1%, a
cpeAHoroavwHata MHGNaumnAa 3a nepuoaa oktomepu 2023 - centemepu 2024 r. cnpAMo nepuoaa OKTOMBPU
2022 - centempun 2023 r. e 3.2%.

MN3TouYHUK: www.minfin.bg

KbM HacToAWMAT MOMEHT M KAaTO LAIO MEXaHU3IMDBT Ha BanyTeH 60[2),[]| ocurypAasa rapaHuum, 4ye MH(I)/'IaLI,MHTa B
CTpaHaTa We OCTaHe No4d KOHTPO U HAMa Aa UMa HE6!'IaI'OI'IpVIF|THO B/IMAHNE BbPXY MKOHOMUKATA Ha CTpaHaTa.
Cobwo TaKa npeasuna aHraXXMMeHTUTe Ha CTpaHaTa fa CTaHe 4ieH Ha EBpo3oHaTa M cBbp3aHUTE C ToBa
U3NCKBAHNA CNPAMO MHd)!'IaLI,MﬂTa, MOXe Oda Ca 04YaKBaT MEPKU OT CTPaHa Ha BHBE un npPaBuUTENCTBOTO 3a
3a4bp*KaHe Ha VIH(I)I'IaLI,VIFITa B onpeaeneHn pamku.

MH(I)J'IaLI,VIFITa MOXe [a NOBJInAe BbPXY pasmepa Ha pasxoanTe Ha [pyrKecTBoTo, TbM KaTo YacT OT NacMBMTE Ha
APYXKEeCTBOTO Ca INXBEHW. 3a MUHUMU3NPAHE HA TO3UN HACTOALWATa EMUCUNA € EMUTUPAHA B €BPO Npu d)MKCMpaH
JNINXBEH NPOUEHT.

BanyrteH puck

To3u pUCK e cBbp3aH C Bb3MOXHOCTTa 3a 06e3LieHKa Ha MecTHaTa BasyTa. 3a bbArapusa KOHKPETHO TOBa € PUCK
OT MpeskaeBpemeHeH OTKas OT yC/ioBuATa Ha BanyteH 6opa npu ¢uMKcMpaH Kypc Ha HauMOHanHaTa BanyTa.
Mpeasna npueTtata NOAMTMKA OT CTpaHa Ha npasuTencTsoto u LleHTpanHata 6aHKa, oyakBaHMATa ca 3a
3anassaHe Ha BanyTHua 6opa A0 npvemaHeTo Ha cTpaHaTta B EBpo3oHara.

BcAKko 3HauMMo obesueHsaBaHe Ha 1eBa MOXe 43 MMa 3HauuTeneH HebaaronpuaTeH epekT BbPXy CTOMaHCKUTE
cybeKkTM B CTpaHaTa, BKAOUYMTENHO BbPXY [py*KecTBOTO. PUCK CblLecTBYBa M Toraea, KoraTo npuxoauTe U
pasxoauTe Ha AadeH CTOMAHCKKU cybeKT ce dopmmpaT B pasnnyHKM Banytn. OcobeHo M3paseHa e ekCnosnumaTa
Ha CToMaHCKMTe cybeKTu, onepMpaLLy Ha TeputopuaATa Ha bbarapums, CNPAMO LLATCKUA 40/1ap, KOMTO € OCHOBHA
Ba/lyTa Ha 3HAYUTE/IHA YacT OT CBETOBHWTE Ma3apy Ha CYPOBUHMN M NMPOAYKLMA.

JInxseH puck

JINXBEHUAT PUCK € CBBP3aH C Bb3MOXKHOCTTA 3a NMPOMAHA Ha npeo6na,a,aBaLu,MTe NTNXBEHU pPaBHULWA B CTPaHaTaA.
HerosoTo BnAHME Ce n3pa3AaBa C Bb3MOXKHOCTTA HETHUTE AOX04M HA KOMMaHUKUTe Aa HaManeAaT BcaeacTsue Ha
NnoBULLEHWE HA NINXBEHUTE paBHULWA, NPU KOUTO [pyKecTBoTo d)MHchmpa CBOATa AEVIHOCT. JINXBEHUAT PUCK ce
BK/1KO4YBaA B KaTeropmAta Ha MaKpPOUKOHOMUYECKUTE PUCKOBE, NMopaau d)aKTa, 4ye OCHOBHa nNpeanocCTtaBKa 3a
nNpoMAHa B INXBEHUTE PaBHULLA € NOABATA Ha HecTabunHoCT BbB chHchosaTa cuctema Kato uAano. Tosm puck
MOXe [Oa Ce ynpas/iABa NOCPeacTBOM 6anchmpaHOTo n3non3BaHe Ha pPasINYHMN U3STOYHUUUN Ha d)MHaHCOB
pecypc. TunnyeH npumep 3a NpoABIEHUETO Ha TO3UN PUCK € rnobanHaTta MKOHOMMYECKa Kpu3a, npeansBnKaHa
OT IMKBNAHU I'IpO6ﬂ€MM Ha ronemum nnoTevyHn NHCTUTYyumnn B CAL n EBpona. B PE3YNTAT Ha KPpU3aTa INXBEHUTE
HaAﬁaBKM 3a KpeguteH pUcCK 6sxa npeoCcMunCIAHN U NOBULLEHN B rnobaneH Mal.l.l,a6. Ed)EKTbT OT Ta3n Kpn3a nma
Ooce3aTennHO npoABeHNE B M3ToYHa EBpOI'Ia n Ha bankaHute, M3pa3eHo B OrpaHn4YaBaHe CBO6OAHMFI A0CTbn A0
3aeMHU cpeacrea.

C'bLIJ,ECTByBa TACHATa 3aBUCUMMOCT Ha OCHOBHUA INXBEH MNMPOLEHT B Ebnrapvm N OCHOBHUTE NINXBEHWU NPOLUEHTU B
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EBpo3oHata. Ha 6asa Ha OCHOBHMA AMXBEH MNPOUEHT ce CcHOPMMPAT M NOBEYETO JIUXBEHM MPOLLEHTU B
6bArapckata MKOHOMMKa. 3a nepmoga ot 01.09.2022 r. go 01.07.2024 r., OCHOBHUAT nnxseH npoueHT (OJ1M)
onpeaeneH ot BHB, cnep KaTo noseye OT 6 rOANHM NoAAbP}KA PUKCMPaAHA CTOMHOCT, ce npomeHun ot 0.00% B
Ha4yanoTo Ha nepuoda A0 3.63% B KpaA Ha nepuoda. 3a CbliMA nepuog oT Bpeme, onpegenaHuaTt ot bHbB
nHaekc JIEOHMA Mnioc (cpegHonpeTerneHa CTOMHOCT Ha JIMXBEHUTE MNPOLEHTU MO BCUYKM CAENKM 33
npenocTaBaHe Ha HeobesneyeHW [EnO3UTM OBBLPHANT B OBLATAPCKM NeBoBe Ha mexaybaHKoBMA nasap B
Bbarapua), ce e npomeHun ot -0.05% B HayanoTo Ha nepuoaa Ao 3.54% kbm 01.07.2024 r. (U3TOUHUK: BHB)
JINXBEHUAT PUCK NPU MACUBUTE HA APYKECTBOTO € OrpaHuYeH, cnef, KaTo JIMXBEHMAT NPOLEHT NO OCHOBHUA
NnacuB Ha APYKeCTBOTO — 06ANTaUMOHHMAT 3aem, e dukcmpaH. OT BTOpaTa NonoBuHa Ha 2022 r. ApYy*KeCcTBOTO
[0roBapsa CbC CBOUTE KJAMEHTM LLEHA Ha NpenoCcTaBeHMA OT ApyxHecTBoTo pecypc, ¢ 0.5% no 1% no-BMCOK OT
npunaraHuA npes npeaxogHata GMHaHCOBa roguHa.

Mpwn 3ana3BaHe Ha TpeH4A 3a UCTOPUYECKM HUCKM HMBA Ha nmxeuTe B EBpo3oHaTa, onpeaeneHn ot EUB, ce
OYaKBa TEHAEHLUMATA 32 HUCKU NINXBEHUTE paBHULWLA B bbarapma ga npogbaxKasa. B Tasm Bpb3Ka ANUXBEHUAT
PUCK, Ha KOWTO € U3N10XeH [pyKecTBOTO, B KPAaTKOCPOUYEH U CPeAHOCPOYEH MNAaH € HUCHK.

HoBoBb3HMKBaALM Na3apu

MHBeCTUTOpUTE Ha HOBOBB3HMKBALLM Na3apu, KakbBTO e bbarapua, TpAbBa Aa cb3HaBaT, Ye Te3u nasapu ca
06€eKT Ha NO-roNIAM PUCK OT TO3M Ha NO-pa3BuTMTE Nasapu. OcBeH ToBa, He6AAroNPUATHOTO NOAUTUYECKO UK
MKOHOMMYECKO PasBUTME B APYrN AbpXKasu 61 MOII0 Ja MMa 3HAYMTENHO HeraTMBHO BAMAHME Bbpxy BBIM Ha
Bbarapua, HeiHaTa BbHLUIHA TbProBUA N MKOHOMMKA KaTo Lano. MHsectutopuTe Tpabsa aa nposasasaT ocobeHo
BHMMaHME NPW OLEHKaTa Ha CbLUECTBYBALLMTE PUCKOBE M TpAabBa Aa B3emMaT COBCTBEHO pelleHue Aanu npwu
Ha/IMYMEeTO Ha Te3M PUCKOBE, MHBECTUPAHETO B 06aMraummnTe Ha Jpy*KecTsoTo e NoaxoAALlo 3a TAX.
MHBECTUPAHETO B HOBOBB3HMKBAWLM Ma3apu € NoAxoAwo eAMHCTBEHO 33 ONUTHW WMHBECTUTOPW, KOUTO
HaMb/HO OLEHABAT 3HaYEHMETO Ha NocoyeHuTe puckose. MHeecTuTOpUTe TPAbBa CHLLO Aa MMaT nNpeasua, Ye
yC/I0BMATa Ha HOBOBb3HMKBALLMTE Ma3apu ce NPOMEHAT 6bP30 U ciefoBaTeIHO MHGOPMaLMATA, ChabpiKalla
Ce B TO3U JOKYMEHT, MOXKe [1a CTaHe HeaKTyasiHa OTHOCUTE/IHO 6bp30.

PucKoBe, cBbp3aHu C NPOMEHU B HOPpMaTUBHaTa ypeaba

Pesyntatute Ha EMUTEHT moraT Aa 6b4aT NOBAUAHM OT MPOMEHUTE B HOpMaTUBHaTa ypeaba. BbamoxHocTTa oT
no-paguKanHuU NPoOMeHW B perysaTtopHaTa pamKka B bbarapua moxke aa uma HebnaronpuateH edekT Bbpxy
AeNHOCTTa Ha [ py»KeCcTBOTO KaTo UAM0, ONepaTUBHUTE My PE3YATATH, KaKTO U GMHAHCOBOTO MY CbCTOSHUE.

busHec puck

To3n pUCK ce onpegens OT ecTecTBOTO Ha AeWHOCTTa Ha [lpy)KecTBOTO, M e CBbP3aH CbC CbCTOAHMETO U
TEHAEHUMUTE B Pa3BMTMETO Ha OTpacbsia. BU3Hec pucKka NpeacTaBnsBa HECUrypHOCTTa OT MoJiyyaBaHe Ha
NPUX0A4M, XapaKTepHW 3a cneumduyHMTEe Nasapu, Ha Kouto [pyKecTBoTo paboT, KAaKTO M 3a HaumHa 3a
M3BbpLIBaHE Ha NPOAAXKOUTE Ha NPOAYKTM U YCAYTU U CbOTBETHUTE CTPATErMU U NN1aHOBE 3a Pa3BUTUE.

LpyXecTBoTO e ¢ OCHOBEH NpegmeT Ha AeVIHOCT MHBECTULIUN B CEKTOPA Ha HeABUXUMUTE MMOTH. 3abaBnAHe B
MKOHOMMYECKMA pacTex B CTpaHaTa u EBpoO-30HaTa, NoOBMLWABaHe Ha JIMXBEHUTE HMBA WM HaManABaHe Ha
TbpCEHETO Ha HeaBUXMMa cobCcTBEHOCT MU O6LI.I,eCTBeHOTO O4YakBaHe 3a HaCTblNBaHe Ha HAKOEe OT Te3u
cbbutuA Mmorat Aa Aaosenat ao O6U.I,O HamaziABaHe Ha NpoAdaXXHUTE LUEHU M/MI’IM HamManiABaHETO Ha
C'b6Mp8€MOCTTa Ha I'IpM,EI,O6VITVITe B3eéMaHwuA, obesnevyeHu c HEABUXNMU UMOTU.

[py»KecTBOTO 3asBM MHTepec B 6baelle Aa noeme pas3BMTME M B HOBAa MOCOKA, CBbP3aHa C TbProBuATa,
anctpmubyumnaTta U peanusauuaTa Ha copTyep M nporpamHo obopyapaHe, Tbii KaTo codTyepHaTa MHAYCTPUA €
cpea ManKoTO CEKTOPM, KOMTO He MocTpadaxa No Bpeme Ha MKOHOMMYEcKaTa M Ab/AroBa KpM3a M KOUTO ce
pasBMBAT C ABYUMOPEHN PBLCTOBE MO OTHOLIEHWE Ha FeHepupaHuTe NPUXOAM MNpe3 MNOCNeAHUTE HAKOJIKO
roAuHMU.

BusHec PUCKDBT CE€ CbCTON B TOBA M1IAHMPAHOTO CErMEHTUPAHE Ha MHBECTULUUNOHHUTE obnactu Aa He ycnee Ada
reHepumpa 4oCTatTb4HO Npuxogu, KOUTO [a BB3BbPHAT WUHBECTUPaAHUNA KanUTaa, KAKTO U Aa NOCTaBAT
ﬂ,py)KeCTBOTO B NMO-HEKOHKYPEHTHA NO3NLMA CNPAMO CbLUueCTBYBaLLNTE U YTBBPAEHW HA Na3apa angepu.

yl'lpanIEHVIeTO Ha TO3M PUCK WU3UCKBA IBbBKABOCT MO OTHOWEHMWE HABJ/IN3aHETO HaA Na3apa U Na1aBHO




ocbuiecTeABaHe Ha MHBeCTUUMNUTE, c1:o6pa3eHo ¢ 6U3HecC KNMmara B CTpaHaTta.
Puck, CBbpP3aH C UHBECTUPAHETO B LLEHHU KHUXKa

Korato [pyecTBOTO MHBECTMPA B LLEHHW KHWUXKa Ha onpeaesieHo APYKEeCTBO, TO HEMUHYEMO Noema puUcKa 3a
€BEeHTya/leH CpMB B CTOMHOCTTA Ha Te3W LEHHM KHUKa. [lo ronsma crteneH ToBa 3aBUCM OT MOZENUTE Ha
ynpas/sieHMe N AbAroCPOUYHUTE Lenn U naaHose Ha ApyxKecTBoTo. MUHUMU3IMPAHETO Ha TO3U PUCK 3aBUCK U OT
HMBOTO Ha AnBepcudmKauma Ha nopTdeira oT LEHHUN KHUKa, NpuTexKaBaHu ot , Proubpc Kenutan® AL

Lpy»KecTBoTo MHBECTUPA B LEHHW KHUMKa C Len nocsaedsalia npogaxkba u peanusmpaHe Ha goxogHoct. OT
cpenata Ha 2021 r. nopTPeiabT Ha APYKECTBOTO € KOHLLEHTPMPAH OKOJIO LeHHM KHMXKA, KOUTO B Kpasa Ha 2021
r. NOBULUMXA CTOMHOCTTA CU M [PY)KeCcTBOTO peanusvpa 3HauUTesieH MOJIoKUTENEeH pe3yaTaT c/leAcTBue Ha
npeoueHkKa Ha nosuumute. Mpe3s 2022 r. Te3n KHMXKA NpeTbpnAxa TpaeH cnaj B NasapHaTa LeHa, KoeTo OT CBoA
CTpaHa gosede A0 HebGNAronpuATHU pesynTaTth 3a [ApyxKecTBoTo. [py*KecTBOTO C peno-caesku TpaHchopmmnpa
rybewmte akKTMBM B JIMXBOHOCHW 33aeMM, HO C He3HauuTesieH NONoXKuTeneH edekT. [ApyrKecTBoTo cream
Pa3BMTMETO Ha Ma3apa Ha LEeHHM KHMXKA, KaTo Bb3HamepsBa Aa usnese ot rybewata nosumuma npm noaxoanlum
HWBA HA LEHUTE Ha LEeHHUTE KHMXKA.

PUCK, CBbp3aH C NpoeKTuTe Ha [py)KecTBOTO U M360p Ha HENOAXOAALLA CTpaTerua

bvaewmTte neyanbu M nasapHata CcTOMHOCT Ha ,Proybpc Kenutan” AL, 3aBMCAT OT cTpaTernyeckara u
WHBECTULIMOHHA Nporpama Ha [lpyecTBoTo, n3bpaHa ot CbBeTa Ha AupekTopuTe. M360pbT Ha HENoAXOAALA
nasapHa cTpaTerna moke fa Aosese 40 3arybu uam nponycHaTy Nonsu.

OnepatuBHUTE U ¢UHaHCOBUTE pe3yataTn Ha ,Proubpc Kenutan” AL ca 06BbP3aHM CbC CneunpUUHUTE
(baKTOpK, KOMTO BAUAAT Ha CEKTOPA HA HEABUKMMUTE UMOTHU U cOPTyepHaTa MHAYCTPUA.

Joxoante oT NN CTOMHOCTTA Ha HEABMMKUMUTE UMOTM M MOraT Aa 6baaT 3acerHaT OT UANOCTHOTO CbCTOAHUE
Ha MKOHOMMYECcKaTa cpena B bbarapus, obwoTo npeanaraHe Ha HEABUMKMMU UMOTU, KaKTO U Ha HEABUKMMMU
MMOTU C ONpeaeneHo npeaHasHavYeHUe UM MecTomnosIoKeHNE, OT HamaaBaHe Ha TbPCEHETO Ha HEeABUKMMMU
MMOTH, NOHMXaBaHe Ha aTPAKTMBHOCTTa Ha npeanaraHuTe oT JpysKecTBOTO MMOTU, KOHKYPEHUMATA OT CTpaHa
Ha APYr1n UHBECTUTOPMU, yBeMYaBaHe Ha ONepaTUBHUTE pasxoau.

Mo oTHoweHWe Ha codpTyepHMAa OpaHLl, OCBEH YCTOMUYMBUA ABYUMPPEH PbCT, PErUCTPUPaH OT copTyepHUTe
KOMMNAHWKW B NOCAEAHUTE FOANHM, CnepfBa Aa ce otbenexu, ye bbarapus Bce ole e aTPaKTMBHA AeCTMHaUMA U
pPEernoHaseH MHoBaUMOHEH Xbb 3a NOTEHUMANHU YyKAECTPaHHM WHBECTUTOPM, Hali-Beye BarogapeHwe Ha
CblLLEeCTBYBALLMTE YC/I0BMA 33 YCTaHOBSIBaHE W pa3BUTUE Ha 6M3Hec B ceKkTopa. HeraTMBeH MOMEHT, KOMTO
Bb3MNPENATCTBA €CTECTBEHMNA pacTeX Ha coPpTyepHaTa NHAYCTPUA Npe3 NocaegHUTe rogMHN € HEBB3MOXKHOCTTA
Ha obpasoBaTesiHaTa cUCTeMa A3 rapaHTUpa HeobxoamMmma 3a ToBa bpoint KBannduumpanm UT cneymannctu.

PUCK, OT HEBHB3MOKHOCT 33 OCUrypABaHe Ha He06X0AMMOTO pUHAHCUMpPaHe 33 OCbLLEeCTBABAHE HA AeiHHOCTTa
Ha [lpyKecTBOTO

®urHaHcoBUTE pe3ynTatn Ha [pyXKeCcTBOTO 3aBUCAT OT LLeHaTa U Bb3MOXKHOCTUTE 3a NpMBAMYaHE Ha KanuTan 3a
M3BbpPLIBaHEe Ha MHBECTMUMU. JlInncaTa Ha AoCTaTbyeH d)MHaHCOB pecypcC we Bb3npenATCcTBa pa3swWnNpABaHETO Ha
AEVIHOCTI'a Ha [pyKecTBOTO. CbLwo TaKa NPUBANYAHETO Ha KanTan Ha UEeHaTa Ha BUCOKU JINXBEHU HUBaA 6u
AoBeno Ao reHepunpaHe Ha HUCKU neyanbu 1 HEBBH3MOMXKHOCT OT penHBECTUPAHE Ha KannTtan.

MEeHUOKMDBHTBT Ha KOMMAHUATA MPUTEXKaBa 3HaYUTENIeH ONUT U YNPaB/JIEHCKM KayecTBa, KOMTO npeanonarat
yCnewHo peannsnpaHe Ha Ctpaternyeckata h MUHBeCTUUMNOHHA Nporpama Ha Apy»XecCTBOTO.

PuUcKoBe, CBbp3aHM C AeMHOCTTA U CTPYKTYpaTa Ha [ py»KecTBOTO

3a [lpy»KecTBOTO CbLLECTBYBA PUCK, CBbP3aHM C AeMHOCTTa U CTPYKTYpaTa My, Tbil KaTo TOW He e YacT OT roaama
MKOHOMMYECKa rpyna. MaxKopuTapHMAT CcOBCTBEHMK Ha KanuTana MOMKe Ja He ycrnee Ja OCuUrypu
HeobXxoAMMOTO QUHAHCMpaHe, NPW eBeHTyasiHa Hy)KAa. Jluncata Ha AO0CTaTbyHO ¢GUMHaAHCKMpaHe MOoXKe Aa
NnoB/iMsAe HEraTMBHO BbPXY AEWHOCTTa Ha [pyKecTBOTO, a B NOCNEACTBME A OKa)Ke W BAUSHUE BbPXY
CNOCcOoBHOCTTa My @ 06CNy}KBa 3a4b/IKEHMATA CU MO eMUTUPAHUA 06/IUTaLMOHEH 3aeM.

OCHOBHUAT PUCK, CBbP3aH C ILI,EIL/‘IHOCTTZ:I Ha ,U,DY)'KECTBOTO € Bb3MOXXHOCTTa 3a HaMaziABaHe Ha npuxogute OoT
onepaTtuMBHa AEVIHOCT Ha KomnaHuATa. B Tasm BPBb3Ka, TOBAa MOXE [a OKaXe B/AUAHUE BDBPXY pPbHBCTA HaA
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npuxoaunTe 1 neyanbute Ha APYXeCTBOTO, KaKTO U BbPXy NPOMAHATA Ha DEHTa6VIﬂHOCTTa.

PUCK, CBbP3aH C Bb3MOXXHOCTTA APY}KECTBOTO Aa 6bAe AeKanuTaiu3mMpaHo

Kbm 31.12.2018 r. ,dtoubpc Kenutan” ALl ma nonoxuTteneH cobcTseH Kanutan B pasmep Ha 517 xun. ns.,
KOMTO e ¢ 96 XuA. NB. NMO-BUCOK OT OCHOBHMSA KanuTan (B pasmep Ha 421 xun. nB.), a kbm 31.12.2019 r. ,,Proyubpc
Kenutan” ALl uma cobcTBeH KanuTan B pasamep Ha 1 052 xun. nB., KonTo e ¢ 631 xmnA. nB. NO-BUCOK OT OCHOBHMUA
Kanutan. Kem 31.12.2020 r. co6CTBEHUAT KanWTa Ha APYMKECTBOTO HapacTea Ao 1 089 xun.ns..

C peanusupaHute nevyanbm B nepuoaa 2019 m 2020 r., KaKTO M C NocneaBallMsa KOHCEpPBATUBEH Noaxod 3a
ynpaB/ieHMe Ha akTusuTe cu, ,Proubpc Kenutan® ALl 3HaunTenHo nogobpu GUHaAHCOBOTO CU CHCTOSAHWME, KOETO
CbOTBETHO AoBeae A0 nogobpeHue B KanuTasnoBaTa CTPYKTypa M MoBMLWaBaHe Ha COBCTBEHMA KanuTan KbM
31.12.2021 c 340 % Hapn pasmepa Ha OCHOBHUA akUMOHepeH Kanutan. Cnepn Kato 3a ¢uHaHcosaTta 2022 r.
LPYKECTBOTO peanm3mpa 3HaunTenHa 3aryba, Bb3BbPHA YacT OT COBCTBEHUA CU KanWTaA, Ches, KaTo peanmsmpa
neyanba kom 31.12.2023 r. B pasmep Ha 407 xuAn. NB. U KbM Kpaa Ha TPeToTo Tpumeceume Ha 2024 r. OTHOBO
peanusmpa 3aryba, MoxKe Aa ce HanpasBu M3BO4, Ye KonebanBOCTTa B pasmepa Ha cobCcTBEHMA KanuTan Ha
APYXKeCTBOTO NOKa3Ba, Y€ PUCKBLT OT AeKanuTaansauma Ha APYKeCTBOTO HE € MUHUMMU3UPAH.

PUCK, OT NPOMAHA Ha IMLLATa, YNPaXKHABALLM KOHTPOAN BbPXY [, pyKecTBoTO

CobluecTByBa pPUCK 3a [py:KECTBOTO OT MPOMAHA Ha /MLATa YNPaXKHABALWLM KOHTPOA BbpXy Hero. Tosu puck
NpoM3TMYa OT 06CTOATENCTBOTO, Ye APYKECTBOTO HE € YacT OT ro/IAMa MKOHOMMYECKa rpyna U MayKopuUTapHus
My COBCTBEHUK MOMKe [a peLu 4a usnese oT ynpas/ieHNeTo Ha [pyKecTBOTo Upes npoaaxkba Ha y4acTMeTo cu.

PuUCK OT Bb3MOXHO ocbluecTBABaHe meXXay [lpy>XecTBOTO U CBbp3aHU iMLA Ha CAENKU, YCI0BUATA HA KOUTO
Cce pa3/ZinyaBaT OT Nas3apHuTte

Puck ot ocbuyecteaBaHe mexay [py*KeCcTBOTO M CBbP3aHU NMLLA HA CAE/KN, YCI0BUATA HAa KOUTO ce pa3nnyaBar
OT nasapHutTe buxa GUAM BB3IMOMKHM, B Cay4dal, Ye [py»KecTBOoTo npuaobue ydactme B €4HO WU HAKOKO
abuwepHn apyxkectBa. Kbm 30.09.2024 TakbB PUCK € MUHUMU3UPAH, Nopaau ob6CToATeNcTBOTO, Ye ,Proubpc
Kenutbn“ AL He nputexkaBa AbliepHUM Apy:KecTBa. CKAOYBAHETO HA CAENKM Mexay [pyrKecTBoTo U
Ma*KOPUTAPHUA COBCTBEHMK Ha KanuTana Cbllo ca Bb3MOXHM. Caenku c ApyrKecTBoTo-malika moraT ga
NPOM3TEKAT OT CK/OYEHM [OrOBOPU 33 BpemeHHa GMHaAHCOBa NomoLy, Ha [pyKecTBOTO, KaTo 40 TO3M MOMEHT
TaKMBA He Ca OCbLLEeCTBABAHW.

Kbm 30.09.2024 r. [pyKecTBOTO HAMA CK/IIOYEHU CAENKU CbC CBbP3aHM anua. B npeguwHn oTyeTHM nepuogm
CAENKM CbC CBBP3AHU /INLA Ca CKAKOYBAHM MNPV Ma3apHM YC/NOBUA, KAaTO TO3M MPUMHUMUN LWe ce npuaara v B
bbaele.

PUCK OT HEBB3MOXKHOCT UM 3aTpyAHEHME 3a APYKeCTBOTO Aa c1:6upa B3€MaHUATA CH

CblWHOCTTA Ha TO3M PWUCK ce M3pasABa B 3aTpPygHEHME WAM HEeBb3MOXKHOCT [pyKecTBoTo Aa cbbupa
npeaocTaBeHNTe TbProBCKM 3aeMu (ONUcaHu no-rope).

[py»KecTBOTO e O0roBOpUA YCI0BMA, KOUTO My NO3BO/IABAT Aa CbobpassBa Madexute No npeaocraBeHuTe
TbProBCKM 3aeMM C MoracuTesHuUA naaH N0 emMUTMpPaHUA 06AMraumMoHeH 3aem C Lea Cb3gaBaHe Ha mapuyeH
NoTOK, Heobxoaum 3a obesnevyaBaHe M3MNAAWAHETO HA JIMXBEHUTE M TNABHUYHW 3aAbAXKEHMATA MO HEro.
,Proubpc Kenutan” Al Wwe cneam BHMMaTENHO NpeaoCcTaBeHUTe 3aeMM 3a CNas3BaHe Ha A0roBOPEHUTE MadeXKu
M CYMM, KaTo aBaHCOBO Lie ce MHPOopMMpPa 3a BEPOATHOCTTA 3a U3NbiHeHWeTo uM. ,Proubpc Kenutan” ALl we
cnegn BHMMATENHO Nasapa Ha HeABUMMUMM MMOTH, LEe M3BbPLUBA BHMMATENEH aHaNN3 Ha LEHM, TbpPCceHe u
npegiaraHe Ha HeABMXUMMUTE UMOTW C L/l BK/OYBaHe B M3rofeH WMHBECTUUMOHEH MPOEKT, KaTo 3a Tasu
AelriHocT [1py)KecTBOTO e M3M0a3Ba YCAYrUTe Ha CNeumMannm3npaHy ApyKecTsa B 06/1acTTa Ha aHa/IM3, OLEHKA U
npoZa*kba Ha HeABUKUMMU NMOTH.

ﬂ,py)KeCTBOTO € rotoeo ga npuctenu U 40 NPUHYOUTENTHU AEﬁCTBMH npu c1;6|/|paHe Ha B3€MaHUATA CU, 4pe3




C'b,CI,E6Ha npoueaypa, BKAKOYUTENTHO NPUHYAUTENTHO U3NMBb/IHEHUE.
Puck ot NPpomMmsaAHa Ha ueHUTe Ha Na3apa Ha HeaABUXUMU UMOTU B HEraTUBHA 3a APY)KECTBOTO NOCOKa

PUCKBT OT NpomaHa Ha LLEHWTE Ha Mas3apa Ha HeaBMMXMMM UMOTW B HeraTMBHa 3a [pyXKecTBOTO MOCOKa e
CbLUECTBEH 3a APYXKeCTBOTO. 1azapHUTE LLEHWN HA HEABUXMMUTE MMOTM MOTaT Aa OKaXaT 3HAUYUTENHO BAMAHUE
BbPXYy 6baewmnTe neyanbum n peHTabunHoctTa Ha pykectBoTo. CneacTBne MKOHOMUYECKaTa Kpu3a, NpuYMHeHa
OT pasnpocTpaHeHMeTO Ha KopoHasupyca COVID-19, oyakBaHMATA 3a CNagoBe HA LLEHUTE Ca Bb3MOXKHM,
BbMPEKM Ye BCUYKM MKOHOMMYECKM MPEANOCTaBKM 3a PA3BUT MMOTEH Ma3ap BCeE OLLE Ca HaAULUE - HUCKUTE
6aHKOBU NNXBKU, OOpW ObONEeKYeHMA OT CTpaHa Ha Abp)kaBaTa M EBponelickua cbio3 6uxa ce oTpasuau
NOJIOXKUTENHO Npe3 nepuoaa Ha Ta3u Kpus3a. Bb3MOXKHO e Aa MMa KpaTKoCPouveH TpydeH nepuog v Han -
BEPOATHO ObP30 BbH3CTAHOBABAHE, KAaTO MOBEYETO He3acerHaTM MKOHOMWYECKU Y4YaCTHULM BEPOATHO Lie
peannsnpaTt CBOM MHBECTULMOHHM HamepeHusa 6e3 ornes Ha 3apaBHaTa 06CcTaHOBKA B CTpaHarTa.

PUCK OT HEBB3MOXHOCT APYXeCTBOTO Aa o6cnyKBa o6AnrauMoHHaTa emucun

To3su PUCK 3a ,ﬂ,py)l-(ECTBOTO € CBbpP3aH C BEPOATHOCTTA 3a HErAaTUBHO B'b3,£|,€l71CTBMe Ha Pa3/IMyHU d)aKTOpM, KOUTO
MoraT Aa nNoB/INAAT Ha YCNELWHOTO n3naalwaHe Ha O6I'IMFaLI,VIOHHVIﬂ 3aem. TakoBa BAMAHME MOXKe [1a OKaXke TakKa
HapedYeHUnAT ,NPOEKTEH pMCK”, KOWTO Bb3HMKBA npn HeAOoCTaTb4yHO obmucneHa d)MHaHCOBa cXxema Ha
06I'IMI'aLI,MOHHMFI 3aeM U MNcaTta Ha Ka4yecCcTtBeH aHa/n3 U oueHKa Ha Heroeata MHBECTULMOHHA HACOYEHOCT, U
Hall-Beye Ha HEeroBoTO OTKynyBaHe. [pewKn, Bb3HUKHAAN B pe3ynTaT Ha HefOoCTaTbyHO p,o6pe obmucneHa
cxema MmoraT ga Aosefart A0 4YacTUYHA WAM NMbJHA HEBB3MOXKHOCT Ha [pyrKecTtBoTOo pAa O6C!'IY)KBa
06I'IMI'aLI,MOHHaTa emMmuncuma.

PUCK OT HEeBBb3IMOXHOCT APYKeCcTBOTO Aa O6CJ'IY)KBa O6/'IMI'aLI,MOHHaTa eMncna Moxe da ce npoAasn “ npu
HEBB3IMOXHOCTTAa Ha MEHNAXMDBHTA Aa OCbLECTBU N3FrOAHU I'IpOLl,a)K6M Ha HEABUWXNMUTE UMOTHU, CNyKeLln 3a
obesnevyeHne Ha I'IpVILI,O6VITMTe B3emaHuA, B Cneacrsme Ha KOETOo Aa He ycnee Aa reHepupa oCtatb4yHO
NapuyHnN NOTOLUMU, 3a Aa MOXKE Aa NOKPUE HaBpeEME BCUYKU 3a4b/1KEHNA MO OﬁﬂMFaLI,MOHHVIH 3aem.

PuckoBe, cBbp3aHu C ynpasaeHUeTo Ha [pyXKecTBOTO
PuckoseTe, cBbp3aHM C ynpasaeHMeTo Ha KomnaHuATa, ca chegHuTte:

e B3eMaHe Ha rPelHN pelleHUs 33 TeKyL,OoTO ynpasieHWe Ha AeNHOCTTa, a OT TaM M B/OLABaHe Ha
JIMKBMAHOCTTA HAa GMPMATa, KAaKTO OT BUCLUMA MEHUAKDBPCKM CbCTAB TaKa M ONepaTUBHUTE CAYXKUTENN
Ha KomnaHuaTa;

e HEBb3MOXHOCTTa Ha MEHWOXMbHTA [a OCbLLECTBU WU3roAHM NPoJarKbM Ha HeaBUKMMUTE UMOTH,
cnyxelwm 3a obesneyeHre Ha NpuaobUTUTE B3eMaHUs;

® HanyCKaHe Ha K/I0YO0BU CAYXKUTENNU N HEBB3MOXKHOCT Aa Ce Ha3Ha4yu NepCoHan C HYXXHUTe KavyecCTBa;

® pPUCK OT NPEeKoOMEepPHO HapacTBaHe Ha pa3xoauTe 3a ynpasaeHne u agMnUHUCTpPaunA, Bodell A0
Hama/iABaHE Ha o6u1,aTa DEHTa6VII'IHOCT Ha KOMNaHWATAa.

Puckose, cBbp3aHu C NPUBANYAHETO U 3a4bPXKAHETO HA KBaI'IM(I)VIUMpaHM Kagpu

BusHecsT Ha ,, Proubpc Kenutan” ALl e 3aBUCUM B 3HAUYUTE/IHA CTEMEH OT NPUHOCA Ha YsieHoBeTe Ha CbBeTa Ha
anpektopute. Kbm momeHTa B [lpy*KecTBOTO € Ha3Ha4yaBaH OnepaTtMBeH nepcoHan — 1 4yoBeK. YcnexbT Ha
KOMMNaHUATA e € OTHOCUM M KbM CNOCOBHOCTTa 1 Aa 3aAbprka U MOTMBUpPA NepcoHana. HeBb3MoXKHOCTTa Ha
Lpy»XecTBoTo Aa noaabp)Ka AO0CTAaTb4YHO /10M/1eH, ONUTEH M KBanMPUUMPaAH NEepCcoHan 3a MEeHUOXKBbPCKM,
OMepaTUBHU U TEXHUYECKU MO3MLUN MOXKe Aa MMa HebnaronpuatTeH edekT BbpXy AeWHOCTTa Ha ,Proubpc
Kenutan” A[. Pa3spactBaHeTo Ha JeliHocTTa Ha [lpyKecTBOTO lie JoBede A0 HeobxoaAMmocTTa oOT
Ha3Ha4YaBaHEeTO Ha AOMbAHUTENEH KBaAUPULUMpPaH NepcoHarn.

OnepaTtuBeEH PUCK

Tosa e PUCKDBT OT HENOAIHO UM HEETUYHO noBegeHUE Ha CNYXUTEIUTE Ha ADY)‘KECTBOTO W YNEeHOBETE Ha




CbBeTa Ha aupekTopuTe. [py)KecTBOTO Lie pasnosiara C OrpaHM4YeH NEpPCOHas, a OCHOBHWUTE PeLUeHWs,
CBbP3aHM C HeroBaTa AeWHOCT, We 6baaT B3emMaHu oT MsnbaHWUTENHWA pupeKkTop uam oT CbBeTa Ha
OMPEKTOpUTE KaTo KoJieKTMBEH opraH. Bcuuky uneHoBe Ha CbBeTa Ha AMPEKTOpMTe ca /Mua C AOKasaHa
penyTaumsa u Ksaandukaumsa.

PucK, cBbp3aH ¢ NaawaHeTo Ha PUKcupaHa nMxea No eMmUcUATa.

PUCKBT cBbp3aH C ¢MKCMpaHa NMXBA 3a Mepuoga Ha AafleHa emucusi, O3HavaBa, 4ye [py»KecTBOTO noema
3ab/IKEHNETO 43 NAawWa onpeaesieHa IMXBa HE3aBUCMMO OT MasapHUTE HMBA U NPUXOAUTE, KOMTO MoJlyyaBsa.
Mo TO3M HAYMH CbLLECTBYBA HEBB3MOXHOCT 3a [pY)KeCTBOTO Aa Ce Bb3MO0A3Ba OT HAMaNeHWe Ha JINXBEHUTE
HMBa (KaKTO e B C/lyyas Ha nnaBalla /IMXBa) W [a NPOAbL/AXKABA 43 NNALLA MNO-BUCOKM JIMXBU HE3AaBUCMMO OT
OVHAMUKaTa Ha npuxoguTe cu (KOMTO MmoraTt ga 6baaT HamansBalwm) U npeobnagasalnTe IMXBEHM NasapHM
HuBa. OT apyra cTpaHa, pUKcMpaHaTa IMXBA AaBa Bb3MOMKHOCT Ha [pyKecTBoTo Aa niaHupa no-gobpe csoute
napuyHy notoun. CbloO Taka, 4O M3BECTHa cTeneH, GMKcMpaHaTa NXBaA NpeanassBa AafeH MHBECTUTOP OT
HeraTMBeH cnag, B IMXBEHUTE HMBA. BCceKn MHBECTUTOp e ANbXeH Aa aHanusupa edpeKkta Ha PUKCUMpaHaTa NXBa
W Aa NpeueHn NoNOXKUTENHUTE U OTPULATENHUTE CTPAHM B 3aBUCMMOCT OT NOCTaBEHUTE UHBECTULMOHHM Lenun.
TO3M PUCK 3HAUUTENIHO Ce Hamanu, cnef Kato C pelleHne Ha obuo cbbpaHue Ha obauraumoHepute Mo
emucuaTa b6e npueto M oaobpeHO nNpeanoxeHueTo Ha [py)KecTBOTO 3a HamanABaHe Ha A0roBoOpeHus
bUKcMpaH AnMxBeH NPoLEeHT No obanraumarta ot 5% roamwHo Ha 3.85% roauwiHo. Jpy»KecTBoTo Aonycka 3abaBa
B M3NNallaHe Ha IMXBUTE N0 eMUCUATA, B PaMKUTE Ha HOPMaTMBHO onpeaeneHnTe CPoKoBe.

PuCK OT CKAtOUBaHe Ha 3HAaYUTE/THU J,0TOBOPU U3BBH obuuaitHaTa AEVIHOCT Ha [lpykecTBOTO

KbM momeHTa [py»KecTBOTO HAMA CblLLECTBEHW [0roBOPU, CKAKOYEHW M3BBH obuyaliHaTa AeMHOCT U KOUTO
MoraT Aa A0BeAaT A0 3a4b/IXKEeHUA UKW NpaBa Pa3/INYHKU OT Te3M Bb3HUKBALLM B 0bUYaiiHaTa My AeWHOCT, KaKTo
W 0OroBOPU BAMSELLM Ha CNOCOBHOCTTA Ha [pYy»KecTBOTO Aa U3Mb/HABA 3a4b/XKEHUATA CU MO CKAloYeHaTa
obAnraumoHHa emucmA.

PUCK OT HapacTBaL,a KOHKypeHUuna

Ma3apbT Ha HEABUMXMMM MMOTU Ce XapaKTepuM3Mpa CbC CUAHA KOHKYPEHLMA, CerMeHTaLMA WU Haauune Ha
MHOXEeCTBO Y4YaCTHMLM, OonepupaliM Ha nasapa. Mepkute, KOUTO APYXKeCTBOTO LWe npeanpueme c orneg
OrpaHMYyaBaHe Ha Nas3apHUA PUCK B chepaTa Ha HeABUMKMMWUTE MMOTH, Ca CBBP3aHM C OCbLLIECTBABAHE Ha
ansepcndukauma Ha noptdeinna oT UHBECTULMM Ha KOMNAHUATA.

KpepurteH puck

ToBa e PUCKBT, MPOM3TUYALL, OT HEBB3MOXKHOCTTA Ha [py*KeCcTBOTO Aa NOCPeLLHE HaBpeme 3a4b/XKeHMATa C1 Mo
npueieYeHUTe cpeacTea. Tol e CBbp3aH C HEHAaBPEMEHHO, YacTUYHO WAW NbAHO HeusMNbjHeHWEe Ha
3a4b/IKEHUATA Ha [py*KecTBOTO 3a U3NNaLLaHe Ha IMXBUTE U MaBHULATa No 061MrauMoHHaTa eMUCUSA, KaKTOo U
3aemuTe, CBbP3aHM C LLEHHM KHMKa. CTeneHTa Ha puUCKa ce onpegens BCAeACTBME Ha MOBMLLIABAHE WAU
NOHWKaBaHe Ha /JIMXBEHUTE HMBA, CbOTBETHO MOBMLUEH WUAM HaMafeH KpeauTeH puUck. Mo BCUYKM NOA3BAHM
3aeMHU cpeacTsa [py*KecTBOTO MMa A0roBOPEHM GUKCUPAHM HMBA HA Ob/AKUM JIMXBEH NPOLEHT, C KOETO Ha
¢doHa Ha pacTalm anxen B EBpo3oHaTta M bbarapus, [pyKecTBoTo € orpaHMYMAO0 HapacTBaHe Ha KpeauTHUA cu
PUCK.

®UHaHCOB pUCK

®uHaHcoBUAT PUCK 3aBUCKU OT A€1a Ha AbJira B LLe/inA Kanutasa Ha d)I/IpMaTa. AKLI,VIOHepMTe HOCAT 06LLI,VI’FI 6u3Hec
PUCK 3@ BCUYKN aKTUBU Ha dwlpmaTa n gonbvAHUTENEH PUCK OT U3MNOZI3BAHETO Ha 3aemMu npu d)opN\MpaHe Ha
HelHMA Kanutan. Toswu Aonb/IHATENEH PUCK, HapeyeH d)MHaHCOB, € nopoageH ot 06CTOF|T€I'ICTBOTO, ye
pa3xoaunTe Ha d)I/IpMaTa 3a NnawaHe Ha JIMXBUTE U NoralwleHnATa no HeNHUA AbAr Ca d)MKCVIpaHVI. Konkoto no-
BUCOK € AeNDbT Ha Ab/ira, TO/IKOBA NO-rosifiMma € BEPOATHOCTTA Aad Bb3HUKHAT 3aTpyaAHEHUA NPU o6cny>+<BaHe Ha
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abvara. Tasm gonbAHUTENHA d)VIHaHCOBa HECUTYPHOCT AoNnb/1Ba busHec PUCKa. KoraTto 4yact ot cpeacrtearta, C
KOUTO chpmaTa (I)VIHaHCMpa ,Cl,el\;IHOCTTa Chn, Cca nopg d)opmaTa Ha 3aemMn uUanM AObaArosn LEeHHU KHUXKa, TO
nnawaHnATa 3a Te3n cpeacTea npencraBnAaBart d)MKCVIpaHO 3aab/IXKeHne.

Mpuemnneata uam “HopmanHata” cteneH Ha GMHAHCOBMA PUCK 3aBUCKU OT BM3Hec pucKka. AKo 3a dpupmata
CblLLEeCTBYBa Manbk BU3HEC PUCK, TO MOXKe Aa ce O4aKBa, Ye UHBecTUTopuTe Buxa Bunam cvrnacHU ga noemat
no—ronam GMHaHCOB PUCK M 06paTHO.

JInkeupeH puck

JINKBUAHUAT PUCK e CBBbP3aH C Bb3aMoXKHOCTTa , Proybpc Kenutan” ALl Aa He noracu B AOrOBOPEHUS pa3mep
1/VNN B CPOK CBOM 3ab/IKEHMA, KOTATO T CTaHaT U3McKyemu. Hannumero Ha gobpun GUHaHCOBM NOKasaTenn 3a
PEHTAaOUNHOCT M KanWUTaAM3auMA Ha O3AEeHO OPYXKEeCTBOTO He Ca rapaHT 3a 6e3npobnemHo nocpelaHe Ha
TEeKyLWmMTe nnawaHma. JIMKBMAEH PUCK MOXKE Aa Bb3HUKHE M Npu 3abaBeHn NaallaHna OT KANEHTH.

,Ptoubpc Kenutan” Al nposexxaa KOHCepBaTMBHA MOJIMTUKA MO ynpas/ieHUe Ha JIMKBUAHOCTTA, Ype3 KoATO
NOCTOSAHHO MoAAbPXa ONTUMAAEH JMKBMAEH 3anac OT MapWYyHU cpeacTBa U Mma Aobpa cnocobHOCT Ha
dMHaHCMpaHe Ha cTonaHCKaKa cu aelHocT. MNpu HeobxoanMMocT [py*KeCcTBOTO MOKe [Aa Non3Ba NpuUBIeYEeHU
3aeMHu cpeAacTBa.

LpyKecTBoTo ocbliecTBABa Hab/lOAEHNE U KOHTPOA BbPXY (aKTUUYECKUTE NapuyHM MoTouM Mo nepuoan u
noaAabp)Ka pPaBHOBECME MeXKAY MAaTypPUTETHUTE rPaHULM Ha aKTUBUTE M NACUBUTE HA 4 PYKECTBOTO.

MIHAIL Digitally signed by MIHAIL
STRAHILOV DIMITROV
STRAH I LOV Date: 2024.10.30 18:12:36
[p. Codmn, 30.10.2024 r. DIMITROV +0200

Muxaun Aumutpos
U3nbnHUTEeneH gupeKrop
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