MNOACHUTE/NTHU BEJTEXKKU
KbM yBegomneHune 3a pUHAHCOBO CbCTOAHME Ha

»@POYBPC KENUTAN" AL,

Kbm 31.12.2024 r.
cbrnacHo ua. 1000?, an. 4, 1. 2 ot 3akoHa 3a Ny6AMuYHO NpeanaraHe Ha LeHHU KHuxKa (3MMUK)

I. Nhbopmauma 3a BaXKHU CbOUTUA, HACTBNUAM NpPE3 YETBBPTO Tpumeceume Ha 2024 r., KAKTO U 3a TAXHOTO
B/IMAHUE BbPXY pe3ynTaTuTe BbB PUHAHCOBUA OTUET

1. N"udopmauums 3a BaxkHU cbbUTUA

Cnep, KaTo HAKONKO OTYETHW Mepuoaa APYKeCTBOTO Perucrpmpa OTpuuaTeNHU pe3ynTtaTu, Nopagu KoeTo He
W3Mb/IHM U3UCKBAHMA 3a CbOTBETCTBMA Ha GMHAHCOBM CbOTHOLIEHMA MOETU KaTo 3a4b/IXKEHME 3a CrasBaHe no
YacTHO 3anuncaH 0b6MrayMoHHMA 3aemM No emmcua KopnopatueHu obaunraumm c ISIN Kog BG2100010177, 6aHKa-
[0BEpPEHMK MO eMUCUATA NOUCKA OT APYHKECTBOTO 034paBUTE/IEH MNAH, KOMTO nocneacTene ga 6bvae oa06peH
OT 06/MraLMoHepuUTE NO EMUCUATA Ha U3BBHPEAHO 06O cbbpaHue. To ce nposeae npes m. fAHyapu 2025 r.
npwv gHeBeH pea;

EamHcTBEHa ToYKa: 06WwoTo cbbpaHue Ha obanraumoHepuTe Npmema pelleHue 3a ogobpeHne Ha NpeasioxKeHa
oT emuTeHTa ,,®HOYBPC KEMUTAN” ALl nporpama 3a npuBeXaaHe B CbOTBETCTBMUA Ha GUHAHCOBU CbOTHOLIEHUSA
nocoyeHun B Ya. 2.3.2 n 2.3.3. ot [loroBopa No emMucus KoprnopatmseHu obauraumm c ISIN kog BG2100010177,
ypes:

- MoracaBaHe (MbJHO WAWM YACTUYHO) Ha 33a4b/KEHMA KbM EMUTEHTa No napuyHM B3emaHua OT
NPeaoCTaBeEHM 3aEMM KbM TPETU SIMLLA, C KOETO Ce LENN MONOXKUTENHA KopeKuua ¢ npubamsmutenHo 40 % ot
obesueHkn no MCP0 9, Bb3nmsawm kbm 30.09.2024 r. Ha obwo 705 xun. nB.;

- Ck/louBaHe Ha OOroBOp 32 NpefocCTaBAHE Ha PUAMYECKU YCAYyru C APYXKeCTBO, WHBEeCTUpalo B
NOKYNKo-npoaaxba, CTPOUTENCTBO U PEKOHCTPYKUMN Ha HEABUMKUMM MMOTH, KOETO B BbaeLle Lie gonpuHece
3a yBe/IMYaBaHe MeceyHuTe npuxoam Ha apy*ectsoTo ¢ 10 xmn . nB.;

- Mpernea v onTUMM3NPaAHE Ha UHBECTULUMTE HAa EMUTEHTA B LLEHHM KHUXKA.

Mpeaun Kpasa Ha OTYETHUA NEePUOA, APYKECTBOTO TIOTYUH MOTAMICHUS M0 TMPEIOCTABeHHU CpeTHOCPpOUHH 3aemMu 1.1
MJIH. JIB. ¥ ChC CBOOOJHMTE CPEJICTBA MPUA00M B3EMaHE IO MPEJAOCTABEH KPATKOCPOYEH 3aeM, KaTo IO TO3H
HAYHMH BH3CTAHOBH 82 XWJI. JIB. IPOBHU3HH 32 OUYAKBAHH KPEJUTHU 3aryOu.

[Ipe3 oTueTHHs meprosi OOPCOBO THPTYEMHUTE HEHHHM KHIDKA, B KOUTO APY>KECTBOTO MHBECTHPA ABITOCPOUYHO,
Bb3CTaHOBMXA 3HAYUTENIHA YaCT OT OOpPCOBATa CH II€HA, CIICJCTBUE HAa KOSTO KbM Kpast Ha 2024 r. Apy>KECTBOTO
OCUETOBOJIM HETHU IMOJIOKUTEIHU peoLeHKH 230 Xul. JB.

JpykecTBOTO CKIItOYM ab0OHAMEHTEH JOTrOBOp, C KOWTO CYMTAHO OT HA4YaloTo Ha M. (eBpyapu 2025 T. me
MPEOCTaBsI OPHIUYECKH YCIYTH B cepaTa Ha HEABIKUMHUTE UMOTH.

1.1. NMpuao6busaHe Ha AMA
Mpes yeTBbPTOTO TpMMeceune Ha 2024 r. gpyKeCTBOTO He e NPUA06MN0 AbArOTPANHN MaTePUANHN AKTUBM.

1.2. Ob6asaBaHe Ha GUHAHCOBUA PE3YNTAT HA APYKECTBOTO
Kbm 31.12.2024 r. drHAHCOBUAT pe3ynTaT Ha APYHKECTBOTO € nevyanba B pasmep Ha 291 xun. ne.a.

1.3. Pe3ynTtatv oT OCHOBHa AeNHOCT
Kbm Kpas Ha 4eTBBbPTOTO Tpumeceune Ha 2024 1. NpUXoAMTe Ha IPYKECTBOTO ca B pa3Mep Ha 772 XWIL. JIB. U Ca
dopmMmunpaHm oT:

- 408 xun. nB. NPUXo4M OT INXBU MO NIPEIOCTABEHU 3AEMH,

- 230 xui1. 1B. HETHU TOJIOKHUTETTHH MTPEOIIEHKH Ha OOPCOBO THPryeMH WHCTPYMEHTH,

- 127 xun. 1B. HETHO BH3CTAaHOBEHH MTPOBU3HHU 32 OUYAKBAHU KPEIUTHH 3aryou,

- 6 XWJ. JIB. IPEIOCTAaBEHU YCIYTH U




- 1 Xw1. 1B, OJOXUTEITHH PA3JIUKK OT ONepaIuu ¢ ((MHAHCOBU MHCTPYMEHTH.
PasxoauTe kbm 31.12.2024 r. Bb3aun3aT Ha 481 xuA. NB. U NpeacTaBAABAT:

- pa3xoay 3a maTepuanum 6 Xun. ne.

- pasxogm 3a BbHWHM ycnyrn 51 xun. n..;

- pa3xoau 3a amopTusauma — 13 xun. ne.;

- pa3xoam 3a Bb3Harpaxk4eHma n oCUrypoBKn 66 xun. ne.;

- pa3xoau 3a IMXBU, BK/. No obauraumoHeH 3aem 352 xun. nB.;

- Apyrn GUHaAHCOBM pasxoam - 3 Xxun. n...
Kbm Kpas Ha 4eTBBbPTOTO Tpumeceume Ha 2024 1. Apy*KeCcTBOTO e peasiM3npasnso HeTHa nedvanba ot geiHoCTTa B
pasmep Ha 291 xun. ne..

1.4. Undopmauuma 3a nposBegeHo U3BbHpegHo O6Wo cbbpaHue Ha akuMOHepuUTe
Mpe3 uyeTBbPTO TpMMeceume Ha 2024 r. He e CBMKBAHO WM NPOBEAEHO WM3BbHPeAHO 0b6Wo cbbpaHue Ha
aKLMOHepuTe Ha ApYKeCcTBOTO.

Il. Nhbopmauma 3a HOBOBB3IHUKHANW CbLLECTBEHM B3eMaHUA /UK 3aabaXKeHUn 3a Npes oTYETHUA Nepuog,
MNpe3 4yeTBbPTOTO Tpumeceume Ha 2024 r. 3a ,Proubpc Kenutan" ALl HAMA HOBOBB3HWKHA/IN CbLLECTBEHMU
B3EMaHUA U/UNN 3a4b/IKEHUS.

lll. Undpopmauma 3a CKAIOUEHUTE CA,ENKMU CbC CBBP3aHUN U/UAKn 3anHTepecoBaHu Anua
Mpe3 4yeTBbPTOTO TPpUMeceume Ha 2024 r. ,,Proubpc Kenutan® ALl He e CKOYBAJIO CAEJIKM CbC CBbP3aHM AunLa
n/MNn 3anHTEpPecoBaHN nnLa.

IV. OnucaHMe Ha OCHOBHUTE PUCKOBE U HECUMTYPHOCTU, Npes, KOUTO € M3NPaBeHO APYXKeCTBOTO
PucKkose, cBbp3aHu ¢ geHocTTa Ha , Proubpc Kenutan” ALl, U meToam 3a ynpaBAeHNETo UM:

BbHLWHMK (')aKTOpM, KOUTO MOrat Aa OKa3BaT HE6I13I'OI1PMF|TEH eq)EKT BbpPXY MKOHOMMUYECKMA pPaCTeX Ha
cTpaHaTa. BavaHue Ha mexkayHapoaHata cpega

KaTo manka oTBOpeHa WKOHOMMWKA, Bbarapua e wusnpaBeHa npes pucka OT BbHIWHKM BAMAHMA. Cnag B
MKOHOMMYECKMA pPacTeX Ha OCHOBHMTE TbProBCKM EKCMOPTHM NapTHbOpM Ha bBbarapua (Kato lepmaHus,
PymbHua, Typuus, Utanma v Mbpums), MOXKe Aa OKarKe 3Ha4YMTe/NIHO OTpMUATENHO Bb34EeNCTBUE BbPXY M3HOCA
Ha Bbarapus 3a B 6baelle M N0 TO3M HAaYMH Aa 3acerHe MKOHOMMYECKMA PacTeXK Ha CTpaHaTa.

PacTe)KbT Ha OCHOBHMTE HU TbProBCKU NapTHbOpPM OT EC moxe Aa 6bae NOBAUSAH HEraTMBHO OT HECUTYPHOCTTA
B8 EBpona u rnobaneH mawab, a ToOBa LWe ce OTpPasn WM BbPXY WM3HOca Ha bwvarapua. MNosuweHoTo
reono/IMTUYECKOTO HanpexeHne W MUIrpaLMoOHHATa KpM3a CblWO Cb34aBaT YyCcnoBMA 3a 3abaBAHe Ha
MKOHOMMYECKaTa akTMBHOCT B EC. TnobBanHmMAT pacTexx moxe aa 6bae MOBAMAH OT €BEeHTyasHa MPOMAHA B
MKOHOMMYecKaTa nonuTtmka Ha CALL no oTHoweHue Ha BbHWHATa TbprosuA. Mo-cnabo HapacTBaHe Ha
BbHLIHOTO TbpCeHe M MOBMLLEHaTa HEeCUTYPHOCT MOXe Aa ce OoTpa3AT B bbarapua no nAnHMA Ha oTnharaHe Ha
MHBECTULIMOHHU NPOEKTHU.

BeacTeuATa, aBapuuTe M NaHLEMMMUTE CbLLO Ca GaAKTOPW, YCIOMKHABAWM BCAKA CUCTEMA 3a yrpas/eHUe Ha
puckoseTe. MocneacTeusTa ca TPYAHO NPeaBUAMMU, HO JOCTLMBLT A0 MHPOPMALMA U NPUIAraHeTo Ha cUCTEMA
3a MPOrHo3MpaHe M AeWCTBUA B EKCTPEMHM CUTyauuM Ca Bb3MOMKHM HAYMHM 33 MUHMMM3MPAHE Ha
oTpuuaTenHua edekr.

Hepoctur Ha napuvyHK cpeacTBa Nopagm orpaHMYeHo 6aHKOBOTO KpeauntnupaHe n 3abaBsaHeTO Ha nAawaHUATa
OT KIMEHTU CHLLO 61 morovn Aa nosauae He6naronpvaHo BbpXy 6'bp,eLLI,OTO passuTmne Ha [py*KecTBoTo.

HebnaronpuaTHM MaKpPOMKOHOMMYECKM YC0oBUA B Bbarapua, BKAOYMTENHO HapacTBaHe Ha 6e3paboTuuarta u
MHNAUMATA, KaKTO M PUCKaNHa HecTabMAHOCT MoraT Aa MMaT CbliecTBeH HebnaronpuAteH edekT BbpXy
6u13Heca Ha [lpy»KecTBOTO, GUHAHCOBOTO MYy CbCTOSIHME U/WUAKN pe3yaTaTUTe OT AeNHOCTTa My.




Puck npoustuyauw, ot 06u.|,a1'a MaKPOUKOHOMMUYECKA, NO/ZINTUYECKa U CoUuUa/IHa cucTtema U npasuUTenCcTtBeHuTe
NOZINTUKHN

MaKponKoHOMMYECKaTa CUTyaLMA U MKOHOMMYECKMA pacTeX Ha bbarapua n EBpona ca oT OCHOBHO 3HayeHue
3a pa3BuTHETOo Ha [pyxKecTBOTO, KaTo B TOBA YNCNO BAM3AT U AbPKAHUTE MOJUTUKU HA CbOTBETHUTE CTPAHU U B
YaCTHOCT perynaunmnte n peeHnATa B3eTn OT CbOTBETHUTE LLEHTpaﬂHVI EaHKVI, KOWUTO B/IMAAT HAa MOHETapHaTa n
NINXBeHaTa NO/IMTUKA, Ha BaNyTHUTE KypcoBe, AaHbuuTe, BB, nHbnauua, 6roaketTeH AedUUNT 1 BbHLLEH ObAT,
npoueHTa Ha 6e3paboTuLa 1 CTPYKTypaTa Ha goxoauTe.

KaTo noteHumnaneH BbTPELIEH PUCK OCTaBa TEOPETUYHOTO sinbepanmnsmnpaHe Ha ¢uCKasHaTa NOAUTUKA, KOETO
61 ooBeNo 40 CepMO3HO AOMBIHUTENHO YBENMYaBaHe Ha AeduumTa M HapyllaBaHe NPUHLUMMIMTE Ha BaayTHUA
6opa.

KbM MaKpOMKOHOMMYECKUTE PUCKOBE CE OTHACAT: MOJMUTUYECKUAT; KPegUTHUAT PUCK Ha [ObprKaBaTa;
WHONALMOHHUAT, BaNyTHUAT W JINXBEHUAT PUCK; PUCKOBETE, CBbP3aHM C HOBOBbB3HWMKBALMTE Nasapu U
pUcKoBeTe, CBbP3aHM C BbArapckuA nasap Ha LEHHM KHUXKa.

MpucbeanHaBaHeTo Ha bbarapma Kbm ERM2 1 eBpo30HaTa, BbMNPEKN Ye HEKOJIKOKPATHO ce oTnara, 61 morno
A3 A0Be/ie KaKTo 0 NpegyMCTBa M Bb3MOMKHOCTU, TaKa M 40 HeAO0CTaTbLUM M PUCKOBE.

Puck ot popcmarkopHu obcToAaTencTea

(DOpCMa)KOpHVI obcToATENCTBA Ca BCUYKM npupoaHn, NONUTUHECKN U APYTUM KaATaKIN3MU (HaBOAHEHMH,
3eMeTpeceHnn, rpaXaaHCkn HenogvynHeHuA, C6I'I'bC'bLI,M, CTaykuy, ennagemummn, naHaemmmn m p,p.), KOWUTO Ca C
HenpeagsnaeH xapakrtep. CDopcma)KopHM obcToaTencrea morat Aa 6'b,£|,aT N rpelwikn n aBapmnn Ha matepuasiHaTta
6a3a OT mexaHu4eH XapaKTep, Ab/KaWKn Ce Ha YoBeEWKA UKW HE CUCTEMHA FpeLlKa. HactbnBaHeTo Ha TakuBa
CcbbuTUA morat Aa HapyuwaT obnyanHua pen Ha JpyXecTBOTO A0 OTCTPAHABAHE HAa NPUYUHEHUTE LLETW.

Covid-19 — MNpe3 ¢uHaHcoBaTa 2022 r. N Kbm Kpaa Ha 2023 r., cnep KaTo yrnpaBAeHUMETO Ha AbprKaBaTa He
NMPWUIOXKM HOBM HOPMATMBHWM pasnopendu, KOUTO Oa Bb3NPEenATcTBaT APYMKECTBOTO 3aKOHOCbOOpasHO u
CBOEBPEMEHHO Aa npeanpuema AencTBma 3a CbbupaHe Ha B3emMaHMATa OT NopTheninTe cu, Apy>KecTBoTo He
OTYMTA HEeraTMBHO B/MSIHME Ha NaHZemua OT KopoHasBupyc. CuMTame, Ye aKTyasHaTa CUTyaumsa OKasBa
MWHMMA/NIHO HEraTMBHO BAMSIHME BbPXYy 6bAEWOTO PUHAHCOBO CbCTOAHME M pe3yaTaTuTe OT AeMHOCTTa Ha
LpyxecTsoTo.

KbM patata Ha M3roTBAHE HA HacTOAWMA AOKYMEHT APYMKECTBOTO MpeLeHABa, 4Ye Kpu3ata B YKpaiiHa wm
nocneapauinte UKOHOMUYECKU MEPKU U KOHTPaMepKU He OKa3BaT MNPAKO BJINAHUE BbBPXY ,u,eﬁHocrra n
pesyntatuTe ot Hesa 3a ,droubpc Kenutan” AL. Mopaan AMHAMMYHATA OGCTAaHOBKA APYMKECTBOTO BHMMATENHO
e cneau pasBUTMETO Ha KOHPAMKTA B YKpaliHa M We aHanvM3upa BAWAHMETO MYy BbPXY MKOHOMMKATa Ha
CTpaHaTa M B YaCTHOCT BbPXY AENHOCTTA HA APYKeCTBOTO.

Monutnueckm puck

ToBa e pUCKDBT, NPOM3TUYALL, OT MNOJUTUYECKUTE NPOLLECH B CTPaHATa — PUCK OT NOAUTUYECKA ,D,ECT36MJ'IVI3aLI,MF|,
NPOMEHN B NPUHUMNUTE Ha yNpaB/ieHWe, B 3aKOHOAATe/ICTBOTO M MKOHOMMUYECKaTa NoAnTUKa. MonntnyecknaT
PUCK € B MpPAKa 3aBUCMMOCT OT BEPOATHOCTTA 3a MNPOMEHUN B He6l'|aFOI'IpMFITHa NOCOKa Ha BOA€eHATa OT
NPaBUTENCTBOTO AbATOCPOYHA MOAUTUKA. B pe3ynTtaT Bb3HWMKBA OMACHOCT OT HEraTMBHM MPOMEHU B 6u3Hec
KNMMaTa.

Mpes 2021 r. — 2024 r. B Bbarapus 7 nbTu 6Axa npoBeaeHu n3bopu 3a HapoaHo cbbpaHue, Nnpes KOWTo nepuog,
AbprKaBaTa ce ynpasssBalle OT CAyKebHO NpPaBuUTENCTBO, Ha3HauyeHo oT MNpe3naeHTa Ha Penybavka bBbarapus.
To3un nepuos ce xapakTepmsmpa ¢ NONTUYECKA HECTaBUHOCT B CTPaHaTa, Bb34bpKaHe Ha NPaBUTENCTBOTO OT
npoBsexAaHe Ha BaxHW pedopmu, foBeno A0 3abassHe Ha peauLa eBPONENCKM MPOEKTU U PUHAHCUPaHUA,
KaKTO M CNaf, Ha YyXAeCTpaHHUTEe UHBECTULMU.

ﬂ,'b]'ll'OCpOLIHI/IFiT NONNTUHECKUN KIMMAT Ha E'bl'll'apl/iﬂ n EBpona e ctabuneH n He npeanosiara ronemun puCKose 3a
6'bAELLI,aTa MKOHOMMYECKaA NOJIMTUKA Ha CTPpaHUTE. EBpOMHTeI'paLI,I/I’r'I Ha CTpaHuUTEe OT pPEernMoHa u
nocneaoBaTtesIHOCTTa MM BbB BbHLWHATA UM BbTPELWHATA NOJINTUKA TAapaHTUPAT JIMNCATa Ha CbTpeCceHnAa U




3HAYMTE/NIHM MPOMEHM B MONUTUYECKUA KAMMAT.
Puck ot be3spabotuua

B cTpaHuTe c nasapHa MKOHOMUKa be3spaboTuuata e nNpusHaTa 3a coumaneH PUCK No nosofd Ha Tpyaa. KaTo
obuwecTBeHO oueHeH puUcK, 6e3paboTvuaTa noasieXM Ha 3a4b/KUTENHO OOLECTBEHO OCUrypsiBaHe W
obesweTaBaHe Npu onpegeneHn ycnosua. LanocTHaTa geiHOCcT no GOpPMMpPAHETO U MNPOBEXAAHETO Ha
ObpXKaBHATA MOAMTMKA MO COUMANHOTO OCUrypABaHe Ha 6e3paboTuuaTta, KaKTo M Hacbp4yaBaHETO W
noanomaraHeTo Ha 6e3paboTHUTE fMua, NPU TbPCEHETO W 3amodBaHe Ha pabota w/waum apyr Tmn
WKOHOMMYECKA AEMHOCT, fiaBa CbAbPKAHNETO Ha NpoLeca Ha YNpaBAeHNETO HA TO3M COLMANEH PUCK.

BucoknTte HMBa Ha 6e3paboTuL,a MOraT CEPMO3HO A3 3aCTpallaT MKOHOMUYECKMA PacTeX B CTpaHaTa, KOeTo OT
CBOA CTpPaHa MOMe A3 AoBeje A0 CBMBAaHe Ha NoTpebieHMeTo M HaMansBaHe Ha NPUXOAUTE PeannsnpaHu oT
CTOMaHCKUTe cybeKTn B cTpaHaTa, BKAKOUUTENHO N NPUXOAUTE peasinsnpaHn ot JpyKecTsBoTo.

Be3paboTHUTE AnLa Npe3 TpeToTo Tpumeceume Ha 2024 r. ca 110.3 xun., oT KouTo 62.0 xun. (56.1%) ca mbxe u
48.4 xun. (43.9%) - »keHuW. B cpaBHeHMe C TpeTOoTo Tpumeceuune Ha 2023 r. bpoAT Ha be3paboTHMTe HamansABga C
14.7 xun., nan cbec 11.8%. 3a cbwmsa nepuon KoedUUMEHTHLT Ha b6espaboTnua Hamanasa ¢ 0.4 NPOLEHTHM
NyHKTa 1 goctura 3.6%, cboTBeTHO 3.8% npu mbKeTte U 3.4% npu KeHuTte.

MN3TOYHUK: www.nsi.bg

KpeauteH puck

KpeouTHUAT pyUCK npeacTaBiABa BEPOATHOCTTA OT B/IOLWABAHE HA MEXAYHAPOOHUTE KPEeAWUTHU PENTUHIMN Ha
JajeHa cTpaHa. HUCKuTe KpeanTHM perTUHIM Ha CTpaHaTa MoraT Aa AoBejat A0 NO-BUCOKM IMXBEHU HUBA, MO-
TEXKW YCN0BUA HA GUHAHCMPAHE Ha MKOHOMMYECKUTE CyBeKTH, B TOBA YMCNO U Ha [pyKecTBOTO.

Kbm paTtata Ha HacToAwmA [LOKYMEHT KpeaAUTHUAT PEUTUHT Ha bbarapma cbrnacHo nociefHo akTyanmsmpaH ot
MeXAYHapPOAHW KPeANTHU areHUNN PEeUTUHT e KaKTo cnesBa:

Ha 19.10.2024 r. MnHUCTEPCTBOTO Ha PpUHAHCUTE onoBecTu, Ye MexayHapoaHaTa penTuHrosa areHumsa Fitch
Ratings noTBbpAM ABATOCPOYHUA KPeAUTEH PENTUHT Ha Bbarapusa B yYy»KgecTpaHHa M MecTHa BasyTa ‘BBB’ ¢
NONOXKUTENHA NePCNeKTUBA.

PeTUHIbT Ha BbArapusa e noaKkpeneH OT CUAHAaTa BbHLIHA M GUCKANHA NO3MLMA HA CTPaHaTa B CPAaBHEHME C
ObpKaBUTE CbC CbLUMA PEUTUMHE, HaAEXAHATA NOAMTUYECKA pamKa OT uyieHcTBoTo B EC M gbnaroroamwHoTO
OYHKUMOHMpPaHe Ha pexuma Ha napuyeH cbeeT. Cbuwo Taka, Fitch Ratings otbensasBat, 4ye HUcKaTa
NPOM3BOAMTENHOCT Ha TpyAa U HebnaronpuaTHaTa aemorpadus MmaT Bb3nupaly, ePpekT Bbpxy NOTEHUMANHUA
pacTeX U cTabuaHOCTTa Ha AbpKaBHUTE GUHAHCK B AbATOCPOYEH NAAH.

MonoxXutenHata NnepcnekTMBa OTpasABa M3rneguTe Ha CTPaHaTa 3a YeHCTBO B eBPO30HaTa, Koeto bu aoseso
[0 NO-HATaTblWHM NogobpeHMA Ha NoKasaTesInTe 3a BbHLIHATA NO3MUMS Ha cTpaHaTa. Fitch Ratings cuuTa, ve e
Ha/IMLE LWMPOK NOSIUTUYECKM aHTaXKUMEHT Ha HALMOHAIHO M eBPOMENCKO HMBO 3a NpMeMaHe Ha eBpoTo.
Bbnrapua otroBapa Ha BCUYKM HOMUHANHU KOHBEPreHTHU KPUTEPUM 33 NpUEeMaHe Ha eBPOTO, C U3K/IIOYEHME Ha
ueHoBa cTabunHocT. MHpnauuaTa B bbarapma npogb/aKuM Aa ce NMOHWXKaBA, HaManABaMKM pasIMKaTa MeXay
cpefHoroaMwHaTa MHdAaUMa B CTpaHaTa M Tasn Ha TpUTe Hal-Ao0bpe NpeacTaBALLM Ce AbPiKaBU-YNeHKK Ha EC.
NHnaymata cnopeq XUML, 6ewe 1,5% npes centemspu 2024 r., a 6asncHata nHdnaums bewe 2,3%, Koeto
O3HayaBa LWMPOKO obneKkyaBaHe Ha LEeHOBUA HaTUCK. Fitch oyakeaT cpegHoroavwHaTa HbNauma ga 6vae 3%
npes 2024 r., 3,5% npe3 2025 r. 1 3,1% npe3 2026 r.

Fitch ouakea pbcT Ha BB ot 2,0% npe3 2024 r. cnpamo 1,8% npe3 2023 r., NoAKpPeneH OT CTabUIHO YacTHO
notpebseHne U ycToMymMBa MHBECTULMOHHA AKTUBHOCT, BbMPEKM MOBULIEHATA MOJIUTUYECKA HECUTYPHOCT U
3aKbCHEHUATA B U3MbJAHEHMETO Ha BY. PeiTMHroBata areHuusa o4akea pbcT Ha BBIM go 2,5% npes 2025 r. u
2,7% npe3 2026 ..

Fitch nporHosupar, ye aedpuumMTLT Ha cekTop ,AbprKaBHO ynpaBaeHue” we ce ysennun o 2,8% ot BBl npes
2024 1. 01 1,9% 3a 2023 r., 0TpasABalKM NO-BMCOKM Pas3xoam 3a KOMMNEHCALMW U COLMANHN Pa3Xoau.

daktopu, KouTo BMxa MOrnM Aa AoBeAaT [0 MNOJIOKMTENHW AeNCTBUA MO penTuHra, ca: JonbaHuTeneH
HanpeabK KbM MPUCbeAMHABAHETO KbM €BPO30HAaTa, KaTo MOTBbpXAeHue, ye bbarapua e usnbaHMNa
KpUTepmmnTe 3a YJEHCTBO WM MNO-FONAMA CUFYPHOCT OTHOCHO BEPOATHMA MOMEHT 3a NpuUemaHe Ha eBpoTo;
nonobpasaHe Ha MOTEHLMANA 3a pacTex, 4ypes npuaaraHe Ha CTPYKTYPHU W ynpaBneHckn pedopmu 3a
nofobpsasaHe Ha 6U3Hec cpeaata u/unmn edpeKTMBHO M3Non3saHe Ha poHpoBeTe Ha EC.

Ha 25.01.2025 r. mexayHapofHaTa pelTuHrosa areHuua Moody’s Ratings noTBbpaAu AbArocpoyHMA U

4



http://www.nsi.bg/

KPaTKOCPOUHUSA penTUHT Ha Bbarapua Baal cbe ctabuaHa nepcnekTmBea.

MoTBbpKAABAaHETO Ha peWTMHra Ha bbarapusa Baal ce 6anaHcupa OT Tpu OCHOBHM ¢akTopa. [MbpBo,
NOTBbPXKAEHMETO OTpPassiBa OYAKBAHMATA HA PEWTMHroBaTa areHuuMsa, 4Ye [MOoKasaTenntTe 3a AbAra MU
KpeamuTocnocobHocTTa Ha bbarapma we ocTaHaT 3HAYMTENIHO MO-CUJIHU OT Te3nM Ha CTPaHUTe CbC CbLiusA
PENTUHT. BTOpPO, MOTBBPXKAEHMETO CbLO TaKa OTPa3ABa O4YaKBaHMATA MM, Ye Bbarapckata MKOHOMMKA Lie
NPOAb/XKM Aa pacTe cbc cTabunen Temn npes 2025 r. 1 npes cneaBawmTe roanHK, KOeTo e aoseae A0 Mo-
HATaTbLWHO COAMKABAHE HA AOXOAMTE CbC CTPaHMTE OT CblLiaTa PENTMHIOBA rpyna. KpeantHMAat npodun Ha
bbarapua we 6bae NogKpeneH M OT 04AaKBAHOTO CKOPOLIHO MPMEMAHe Ha eBPOTOo. TPeTo, CUAHUTE CTPaHU ce
banaHcupat oT oTcnabHanata MHCTUTYUMOHANHA edeKTUBHOCT, KOETO ce AOKa3Ba Hal-Beye OT 6aBHMA WU
CNMpaL, HanpeabK Mo KAw4yosBu pedopmn M goctbhna Ao PpuHaHcMpaHe no [naHa 3a Bb3CTaHOBABAHE U
yctoiiumsocT (MBY). ChblueBpemMeHHO ce oTbenasBa KaTo PUCK OTc/iabBaHeTo Ha ¢ucKanHaTa Nosnuua, KaTo
WHCTUTYLLMOHANHWUTE Npean3BMKaTeNCTBa O1UXa 3aCerHam NpoBeKAAHETO HA NOAUTUKM M U3BBH [BY.

Moody’s Ratings o4yakBaT AbprKABHMAT AbAr Ha bbarapua ga HapacHe ymepeHo npes cieiBallimTe FrOAMHM,
pocturaiikm 27% ot BBl B Kpas Ha 2025 r. 1 oKosio 29% B Kpasi Ha 2026 r. cnpamo o4yakBaHuTe 24,8% B Kpas Ha
2024 r., a geduumTbT Aa octaHe 6nm30 3% ot BBM npes 2025 r. n 2026 r. B cbyeTaHue cbc 3abaBaHe Ha
HOMWHaNHUA PbCT Ha BBI, peliTMHroBaTa areHUWsA o4akBa MHdAALMATA Aa Ce HOPManU3npa cpeaHo A0 OKOJ0
2,6% npe3 2025 — 2026 r., KOEeTOo e ABUKN NOCTENEHHOTO yBEeAMYEHNE Ha AbAra npes cneiBalmte roguHu.
Bbnpeku ToBa AbArbT HA bbarapma we ocTaHe OKO/0 NO/I0OBMHATA OT TO3WM Ha CTPaAHMUTE OT rpynaTta C PeuTUHr
Baal.

PeliTMHroBaTa areHumMA o4aksa peanHuAT BBl Ha bbarapua ga HapacTea ¢ Temnose OT 2,5% npe3 2025r1.1 2,7%
npes 2026 r. PacTeXXbT Ha MKOHOMMKATA LWEe NPOAb/IKK Aa 6bae ABUMKEH OCHOBHO OT YaCTHOTO noTpebieHue,
Tbi KaTo HapacCTBAHETO Ha peanHuTe 3anjaTh OCTaBa BMCOKO B CpeAa Ha 3HauyMTesleH HeAoCTur Ha paboTHa
CU1a U HUCKa MHNauuA.

Bbnpeku ye TpyaHOCTMTE NPU YCBOSIBAHETO Ha pecypca oT MexaHM3Ma 3a Bb3CTaHOBSIBAHe M YCTOMUYMBOCT Ha EC
MOXe A UMaT HeraTUBHO OTPaXKeHMe BbpXy TemnoseTe Ha pactex npe3 2025 r. n 2026 r., pactexxbT Ha BBl we
bbae noakpeneH OT yBe/AMYaBaHe Ha ycBosiBaHeTOo Ha Koxe3noHHM ¢oHaoBe Ha EC 3anoxeHu npes
cnegpalmTe rogmHm oT Nnporpamuma nepmog 2021-2027r.

PeliTMHroBaTa areHUMs O4YaKBa, Y€ NbAHOMPABHOTO YEHCTBO Ha bbarapua B LLeHreHCKOTO NPOCTPaHCTBO OT
Ha4yanoTo Ha 2025 r. we NognoOMOrHe CeKTopuUTe Ha TYpM3Ma U TPAHCNOPTHUTE YCAYTK, KAaTo CbLLEBPEMEHHO Lie
noaobpu ycnosusaTa 3a 6M3HeC 32 U3HOCUTENIUTE Ha CTOKWU. [epcnekTuBaTa 3a NnpuemaHe Ha eBpoTo npe3 2026
r. cbwo 6y noanomorHana no-HaTaTblHATA MHTErpauma ¢ UKOHOMMKUTE Ha eBPO30HATa M YKpenBaHeTo Ha
6bArapckata MUKOHOMMKA BbB BPEMETO.

dakTOpUTE, KOUTO MOraT Aa A0BeAaT A0 NOBULIABAHE HA PEMTUHTa:

nogobpaBaHe Ha UMHCTUTYLMOHaANHaTa edeKTUBHOCT NPU NPUIAraHeTO Ha CTPYKTypHUTE pedopmMu, KOEeTo Lie
NOBULUN OYaKBAHUATA Ha PEMTUHIOBATa areHLUMs 3a AbAroCPoYHMA NOTEHUMANEH TEMN HA pacTex Ha bbarapus;
npoBeXaaHe Ha KoHcepBaTUBHA GUCKANHA NONTHKA.

daKkTopKn, KOUTO MoraT Aa A0BeAaT A0 NOHMMKaBaHe Ha PeNTUHTa:

oTcnlabBaHe Ha KA4oBUTE GMCKANHU NOKasaTe/M Ha NPaBUTE/NCTBOTO WUJIM aKO MKOHOMMKAaTa 3HauyUTe/IHO ce
B/IOWKM CNPAMO O4YaKBaHMA CPeaHOCPOYEH A0 AbArOCPOYEH MOTEHUMANIEH MKOHOMMYECKU pacTeXk. Takuea
pPa3BUTUA MOMKEe MOHe OTYACTU Aa ca Pes3y/TaT OT NPOoAb/IKABaLLO OTCNabBaHe Ha UHCTUTYLMUTE, KOETO MOXKe
[a ce 0Tpa3n OTPMLATENHO BbPXY PENTUHTA

MN3TouHUK: www.minfin.bg

NHbnaunoHeH puck

NHPNAUMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHbNAUMATa Aa NOBAUAE Ha peanHaTa Bb3BPbLLAEMOCT Ha
uHBecTMummuTe. MoaabpiKaHEeTO Ha HUCKMU UHGNALMOHHM HMBA B CTPaHaTa Ce pasr/iexna Kato 3Hauum paKkTop
3a gelHoctTa Ha ,Proubpc Kenutan” AL,

OcHoBHUTE PuUCKoBe, CBbP3aHU C NPOrH03aTa 3a VIHd)I'IaLI,VI’r'ITa, Ce OTHAcCAT A0 AUHAMUKATA Ha MeXXAyHapoaHUTe
UeHn U 00 TeMNna Ha MKOHOMMUYECKU PaCTEX B EBJ'II'apMFi. Memp,yHapo,u,HMTe UEeHWN Ha CYypOBUHUTE MOraT Aa
HapaCHaT NOo-3HAa4YNTENHO B PE3yNTaT OT NOJINTUHECKUTE KPU3U UIN HAPaACTBaHE Ha TbPCEHETO. Ol'paHVl‘-IEHOTO
npegnaraHe Ha HAKOU CE/NICKOCTOMAHCKU CTOKU U 0CobeHo Ha 3bPHEHUTE KYNTYPU B MEXOYHAPOAEH MNJ1aH BbB
BPBb3Ka C He6ﬂaI'OI'IpI/IFITHI/I KIMMATUYHN ABNIEHUA, JOMB/IHUTENTHO MOXe Oa Npeans3BuKa Nno-BMUCOKa MHd)I'IaLI,MFI B
CTpaHaTa. C Bb3CcTaHOBABAHETO Ha BbTPELWHOTO TbpCEHE CE O4YaKBaAT NMNO-BUCOKN OTHOCUTE/THU I'IOTpeﬁl/ITeI'ICKVI
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LUEeHWU Ha yCnyrute B CpaBHEHUE C XPaHUTENHUTE U HEXPAHUTENHUTE CTOKW. Mo paHHWM Ha HauwnoHanHuA
CTaTUCTUYECKMN UHCTUTYT 3a MecCel OeKeMBpuUu MHq)ﬂaLI,MFITa N UHOEKCUTE Ha FIOTpe6MTel'ICKMTe UEeHNn umat
cnegHUTe HUBa:

Mpe3 gekemspu 2024 r. mecevyHaTa MHPNauua e 0.4%, a rogmwHata uHdnauma 3a gekemspu 2024 r. cnpamo
nekemspu 2023 r. e 2.2%. UHdnaumaTa oT HayanoTo Ha roamHaTa (aexkemspu 2024 r. cnpamo aekemspu 2023
r.) e 2.2%, a cpegHoroguiuHaTa UHbNaUMA 3a nepuoga aHyapu 2024 - pekempu 2024 r. cnpamo nepuoaa
AHyapu 2023 - nekemspun 2023 r. e 2.4%.

MN3TOYHMK: www.minfin.bg

KbM HacTOAWMAT MOMEHT M KaTo LAN0 MEXaHU3MbBT Ha BasnyTeH 6opz ocurypsaBa rapaHumm, 4e uHonaumaTa B
CTpaHaTa We oCTaHe Noj KOHTPO/ U HAMa Aa Mma HebaronpuaTHO BAMAHME BbPXY MKOHOMMKATA Ha CTpaHarTa.
Collo TaKa npeaBup, aHraXKMMeEHTUTe Ha CTpaHaTa Aa CTaHe 4yneH Ha EBpo3oHaTta M cBbp3aHMTE C ToBa
W3UCKBAHMA CMpAMO WMHdMaUMATa, MOXKe [a ca O4YaKBAT MEepKM OT cTpaHa Ha BHB u npasBuTenctsoTo 3a
3afbprKaHe Ha UHPNAUMATA B onpesesieHn PpaMKu.

MHd)ﬂaLI,VIFITa MOXe Aa NoB/nAe BbPXy pa3mMmepa Ha pa3xoauTte Ha ,U,DY)-KGCTBOTO, Tbl KaTo YacT OT NacMBUTE Ha
APYXKECTBOTO Ca INXBEHW. 3a MUHUMU3NPAHE HA TO3N HACTOALWATa EMUCNA € EMUTUPAHA B €BPO Npu q)MKCMpaH
NINXBEH NPOUEHT.

BanyteH puck

To3M pUCK e CBbP3aH C Bb3MOXKHOCTTA 3a 0be3LleHKa Ha MecTHaTa BasyTa. 3a bbArapusa KOHKPETHO TOBA € PUCK
OT NMpeXKAeBpemMeHeH OTKas OT yC/oBMATa Ha BanyteH 6opa npu GUKCMpaH Kypc Ha HauMOHanHaTa BanyTa.
Mpeasua npueTata NoAMTMKA OT CTpaHa Ha nNpaBuTencTBoTo M LleHTpanHatTa 6aHKa, oyakBaHMATa ca 3a
3anasBaHe Ha BanyTHua 6opa A0 NpMemaHeTo Ha cTpaHaTta B EBpo3oHara.

BcAko 3HauMmo obesLeHaBaHe Ha 1IeBa MOXKE [la MMa 3HauuTeneH HebnaronpuateH edeKT BbpXy CTONaHCKUTE
cybeKTM B CTpaHaTa, BK/AOUUTENHO BbPXY [py»KecTBOTO. PUCK cbliecTByBa M TOrasa, Korato npuxoamurte u
pasxoauTe Ha AadeH CTOMaHCKK cybeKT ce dopmmupat B pasnuyHun sanytm. OcobeHo nspaseHa e ekcnosnumaTa
Ha CToMaHCcKMTe cybeKTu, onepupaliy Ha TeputopuaATa Ha bbarapums, CNPAMO LLATCKMA 401ap, KOMTO e OCHOBHA
Ba/lyTa Ha 3HAYMTEIHA YacT OT CBETOBHUTE Ma3apu Ha CYPOBUHWN M NMPOAYKLMA.

JlnxseH puUck

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXHOCTTA 3a MPOMAHa Ha NpeobnasaBaliuTe MXBEHM PaBHWLLA B CTpaHaTa.
HeroBoTo BAMAHME Ce M3PA3ABA C Bb3MOXKHOCTTA HETHUTE AOXOAM HA KOMNAHMUTE 43 HaManesaT BCeACTBME Ha
MOBULLEHWE HA JIMXBEHUTE PaBHMULLA, NPU KOUTO [pyKecTBoTo PnHaAHCUpPa CBOATA AeMHOCT. JINXBEHUAT PUCK Ce
BK/IlOYBA B KaTeropuata Ha MaKpPOMKOHOMMYECKUTE PUCKOBe, Nopagm dakTa, Ye OCHOBHA NpeAnocTaBKa 3a
NPOMAHa B IMXBEHWTE pPaBHULLA € NoABaTa Ha HeCTabMAHOCT BbB PUHAHCOBATA CMCTEMA KaTo LANO0. TO3M pUCK
MOXe fAa ce ynpasasasBa nocpeactBoMm 6anaHCMPaAHOTO M3MOA3BaHE HAa Pa3/IMYHM M3TOYHMUM HA (UHAHCOB
pecypc. TUNMYeH Npumep 3a NPOABAEHMETO Ha TO3U PUCK e rnobasHaTa MKOHOMMYECKa Kpu3a, NpeaunsBmnKaHa
OT IMKBUAHWN NPOBAEMM Ha roNemmn UnoTedHn MHcTuTyumm B CALL n EBpona. B pe3ynTaT Ha Kpu3aTa IMXBEHUTe
HaabaBKM 3a KpeauTeH PUCK 6aXa NPEOCMUCAAHN U NOBULIEHU B rnobaneH mawab. EGeKTbT oT Tasun Kpmsa nma
ocesaTe/iHO NposB/eHne B M3TouHa EBpona u Ha baskaHWTe, M3pa3eHo B orpaHnYaBaHe cBo60AHMA AOCTbN A0
3aeMHU CpeacTBa.

CbLyecTByBa TACHaTa 3aBUCMMOCT HAa OCHOBHWA IMXBEH MPOLLEHT B BbArapusa U OCHOBHUTE IMXBEHW MPOLLEHTU B
EBpo3oHata. Ha 6asa Ha OCHOBHMA AMXBEH MNPOUEHT ce cHOpMMPAT M NOBEYETO JIMXBEHM MNPOLLEHTU B
6bArapckata MKOHOMMKa. 3a nepmoga ot 01.09.2022 r. ao 01.01.2025 r., OCHOBHUAT AnxseH npoueHT (O/1M)
onpeaeneH ot BHB, cnep KaTo noBeye OT 6 rOANHM NoAAbPXKa PUKCMPAHA CTOMHOCT, ce npomeHun ot 0.00% B
Ha4YanoTo Ha nepuoga [0 2,95% B Kpasa Ha nepuoga. 3a CblwmA nNepuog ot Bpeme, onpegensaHnat ot bHb
nHaekc JIEOHWA TMnwoc (cpegHonpeTternieHa CTOMHOCT Ha JIMXBEHWUTE MPOLLEHTUM MO BCUYKM CAENKM 33
npefocTaBAHe Ha Heobe3neyeHW AeNO3UTM OBBPHAWT B ObArapcku seBoBe Ha MeXxAybaHKoOBMA nasap B
Bbarapus), ce e npomeHun ot -0.05% B HayanoTo Ha nepuoda Ao 2.82% kbm 01.01.2025 r. (M3TOYHMK: BHB)
JINXBEHMAT PUCK MpPW NacMBUTE Ha LPYKECTBOTO € OrpaHMYeH, cief KaTo JIMXBEHUAT MPOLLEHT MO OCHOBHUA
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MacvB Ha APYKECTBOTO — 0BAUTALMOHHUAT 3aem, e dukcupaH. OT BTopaTa NonosBuHa Ha 2022 r. ApyKeCTBOTO
[0roBapsa CbC CBOWTE KAMEHTU LieHa Ha NpegocTaBeHus OT ApyrecTBoTo pecypc, ¢ 0.5% go 1% no-Bucok ot
npunaraHua npes npeaxogHata ¢uHaHCOBa roguMHa.

Mpu 3ana3BaHe Ha TpeHZa 33 UCTOPUYECKM HWUCKU HUBA Ha NMxBuTe B EBpo3oHaTa, onpeaenexHn ot EUB, ce
OYaKBa TEHAEHUMATa 33 HUCKM NIMXBEHUTE paBHULLA B Bbarapua Aa npoab/iakasa. B Tasu Bpb3Ka NMXBEHUAT
PUCK, Ha KOWUTO e M3103KeH [Ipy>KecTBoTo, B KPaTKOCPOUEH U CPeAHOCPOYEH MJ1aH € HUCDHK.

HoBoBb3HMKBaLM Na3apu

MHBECTUTOpUTE Ha HOBOBb3HWMKBALLM Mas3apu, KakbBTo e bbarapua, Tpabea Aa Cb3HaBaT, Ye Te3W nasapu ca
06EKT Ha NO-roNIAM PUCK OT TO3M Ha No-pa3BuTMTe nasapu. OcBeH TOBa, HE61AroNPUATHOTO NOUTUYECKO UK
MKOHOMMYECKO Pa3BuUTUE B APYTN AbpKasu 61U MOrno Aa Mma 3HauMTeNHO HEeraTUBHO BAMAHUE BbPXY BBl Ha
Bbarapusa, HeitHaTa BbHLWHA TbProBUA U MKOHOMMKA KaTo LAM0. MHBecTUTOpUTE TpAbBa Aa NPoABABAT 0CO6eHO
BHMMaHMe NpW OLLeHKaTa Ha CbLUECTBYBAlLMTE PUCKOBe M TpsAbBa Aa B3emaT cOBGCTBEHO pelleHue Aanv npu
Ha/IMYMETO Ha TE3N PUCKOBE, MHBECTMPAHETO B 0bauraummute Ha py*KecTBoTo e NoAXoAALLo 3a TAX.
MHBecTMpaHeTo B HOBOBb3HWKBALLM Ma3apyM e MnoAxoAAalo eAUHCTBEHO 3a ONUTHU WHBECTUTOPM, KOWUTO
HaNb/HO OLLeHABAT 3HaYeHNETO Ha NOCoYEeHUTe pUckose. MHBeCcTUTOpUTE TPABBa CbLLO A3 UMaT Npeasua, ye
YCNOBUATA Ha HOBOBb3HMKBALLMTE Ma3apu ce NPOMEHAT 6bp30 U cnedoBaTenHo UHPOPMaLMATA, CbabpXKalla
ce B TO3M AOKYMEHT, MOXe [la CTaHe HeaKTya/lHa OTHOCUTENHO 6bp30.

PuckoBe, cBbp3aHu C NPOMEHM B HOPMaTUBHaTa ypepa6a

PesynTtatmute Ha EMUTEHT moraT ga 6b4aT NoBAMUAHM OT NPOMEHUTE B HOpMaTUBHaTa ypeaba. BbamoKHOCTTa OT
no-paguKanHNU NPOMEHW B perynaTtopHaTa pamKa B bbarapua moxke ga uma HebnaronpuateH edeKT Bbpxy
AeMHOoCTTa Ha [lpy»KecTBOTO KaTo UAM0, ONepaTUBHUTE MYy PE3YATATH, KaKTO U GUHAHCOBOTO MY CbCTOSIHUE.

busHec puck

Tosn puUCK ce onpedens OT ecTecTBOTO Ha AeMHOCTTa Ha [lpy)KecTBOTO, M € CBbp3aH CbC CbCTOAHWETO M
TEHAEHUMUTE B Pa3BMTMETO Ha OTpacbsia. BM3HecC pucKa MpeacTasnfaBa HECUrypHOCTTa OT MoJiyyaBaHe Ha
NPUXoAM, XapakTepHW 3a cneumduyHMTe nasapu, Ha Kouto [pyecTBoTo paboTu, KAaKTO M 3a HauMHa 3a
M3BbpLUBaHE Ha NPoAaxbuTe Ha NPOAYKTU U YCNYTU U CbOTBETHUTE CTPATErMM U NAaHoBE 3a pasBuTHe.

[py*KecTBOTO e C OCHOBEH MPEeAMET Ha AeMHOCT UHBECTULLMM B CEKTOPA Ha HEeABUMKMMUTE UMOTU. 3abaBsiHe B
MKOHOMMYECKMA pacTeXK B CTpaHaTa M EBpO-30HaTa, MoBULIABaHE Ha JIMXBEHWUTE HWBA WM HaMassBaHE Ha
TbPCEHETO Ha HeABWM)KMMA COOCTBEHOCT WM OOLLECTBEHOTO OYaKBAaHE 33 HACTbMBAHE Ha HAKOe OT Tesu
cbbuTMA MoraT Aa foBedaT A0 06WO HamandaBaHe Ha NPOLAXKHWTE UEeHW W/UAM HamanaBaHeTo Ha
cbbupaemocTTa Ha NpuaobuTUTE B3eMaHus, ob6e3neyeHn ¢ HeABUKMMU UMOTMU.

[py>ecTBoTO 3asBM MHTepec B GbAelle Aa NMoeme pa3BuMTME M B HOBA MOCOKA, CBbP3aHa C TbProsuATa,
anctpmbyumaTa U peanusayuaTa Ha copTyep M nporpamHo obopyasaHe, Tbii KaTo codTyepHaTa MHAYCTPUA €
Cpea ManKoTO CEKTOPM, KOMTO He MocTpadaxa No Bpeme Ha MKOHOMMYEcKaTa M Ab/roBa KpM3a M KOUTO ce
pasBMBaT C ABYUMOPEHN PBLCTOBE MO OTHOLIEHWE Ha FeHepupaHuTe NPUXOoAM MNpe3 NOoCNedHUTE HAKOJIKO
roAMHMU.

Bu3Hec pUCKDBT ce CbCTOM B TOBA MNNAHUPAHOTO CErMEeHTUPaHe Ha MHBECTULMOHHUTE obnactu Aa He ycnee Aa
reHepumpa [4oCTaTb4HO Npuxoau, KOUTO [da BB3BbPHAT WUHBECTUPAHMNA KaMNUTan, KAKTO U Aa NOCTaBAT
LpyecTBoTO B NO-HEKOHKYPEHTHA NO3ULMA CAPAMO CbLLECTBYBALLUTE U YTBDPAEHM Ha Nasapa naepu.

YnpaBneHMeTo Ha TO3M PUCK M3UCKBA [MbBKABOCT MO OTHOLWIEHMEe HaB/AM3aHeTO Ha nasapa WM NAaBHO
ocbulecTBABaHe Ha MHBeCTULUMNUTE, C'b06pa3eHO c 6BU3HecC KNMmara B CTpaHaTa.

PucK, cBbp3aH C UHBECTUPAHETO B LLEHHU KHUXKA

Korato [lpy»KecTBOTO MHBECTUPA B LLEHHW KHUXKA HA OMpeaesieHo APYKeCcTBO, TO HEMUHYEMO NoemMa pUcKa 3a
€BeHTya/sieH CPMB B CTOMHOCTTA HAa Te3W LEHHM KHWXKa. [lo ronama cTerneH TOBa 3aBMCM OT MOAeNuUTe Ha
ynpaB/ieHVe 1 AbJTOCPOYHUTE eIV U NaaHoBe Ha [pyKecTBOTO. MUHMMM3MPAHETO Ha TO3M PUCK 3aBUCK U OT
HUBOTO Ha AMBepcudUKaLMA Ha NOpPTHENNa OT LLeHHW KHUXKa, NpuTexkaBaHu ot ,,droubpce Kenutan® AL

ﬂ,py)KeCTBOTO MHBECTUPA B LLEHHW KHUXA C Uen nocnensBalla rlpo,u,a>+<6a N peannsnpaHe Ha OOXOA4HOCT. Ot
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cpepata Ha 2021 r. nopTdennbT Ha APYKECTBOTO € KOHLUEHTPMPAH OKOJIO LLEHHU KHUMKA, KOMTO B Kpas Ha 2021
r. MOBULIMXA CTOMHOCTTa cu M [py*KecTBOTO peanusmpa 3HauuTeneH MONOKUTENEH Pe3ynTaT cneacTBue Ha
npeoueHka Ha nosuuuute. Mpe3 2022 r. 1 2024 r. Te3n KHUXKA NpeTbpnaAxa TpaeH cnaj B nasapHaTa LeHa,
KOETO OT CBOA CTPaHa AOBefe A0 HebnaronpuaTHU MeXOMHHM pe3yntath 3a [pyxecTBoTo. [py*KecTBOTO C
peno-caenku TpaHchopmmpa rybelmte akTMBM B IMXBOHOCHU 3a€MM, HO C HE3HAYUTEIeH NONOXKUTENEH edeKT.
[pyKecTBOTO CregM pasBUTMETO HAa Masapa Ha LLEeHHM KHWMKA, KaTo Bb3HamepsaBa Aa m3nese ot rybeuwiarta
no3nuMA NPy NOAXOAALLM HUBA HA LLEHUTE HA LLEeHHUTE KHUMKA.

Puck, cBbp3aH ¢ npoeKkTUTe Ha [lpyKecTBOoTO U M360p Ha HenoAaxoasula ctpaterua

Bvaewmte neyanbu wm nasapHata CcToMHOCT Ha ,Proubpc Kenutan” AL 3aBUCAT OT cTpaTernyeckata W
MHBECTULMOHHA nporpama Ha [pyecTBoTo, 3bpaHa ot CbBeTa Ha aupeKkTopute. M360pbT Ha HenoaxoaALla
nasapHa cTpaTerns moxe ga aosege A0 3arybu uam nponycHaTH noasu.

OnepatmBHutTe U ¢puHaHcoBUTe pesyntati Ha ,Proubpc Kenutan” AL ca 06Bbp3aHM CbC cneundpuyHute
$aKTopU, KOUTO BAMAAT HA CEKTOPA Ha HeABUMKUMUTE MMOTU U codPTyepHaTa MHAYCTPUA.

Joxogute ot nnm CTOMHOCTTA Ha HeABUXMMUTE UMOTU U MOraT Oa 6'b,£l,aT 3aCerHatv ot UANOCTHOTO CbCTOAHUE
Ha MKOHOMMYECKATa Cpeda B E'b!'ll'apMﬂ, 06LI.I,0TO npeagnaraHe Ha HeaABUXUMU UMOTU, KaKTO U Ha HEOBUXKNMU
MMOTU C onpeaeneHo npegHasHavyeHne nanm MectonosioxkeHmne, ot HamasziAiBaHe Ha TbPCEHETO Ha HeEABUXNMU
MMOTM, NOHUMKAaBaHe Ha aTPaKTMBHOCTTA Ha NpegsaraHuTe oT JpyKecTBOTO MMOTU, KOHKYPEHUUATA OT CTpaHa
Ha ApYyrn NHBeCTUTOPU, yBeNM4YaBaHE HA ONEPATUBHUTE pPa3xoadu.

Mo oTHoweHWe Ha codpTyepHUa BpaHL, OCBEH YCTOMUYMBMA ABYUMOPEH PBLCT, PeructpupaH ot copTyepHUTe
KOMMaHMM B NOC/NeHUTE FOAMHU, CNelBa Aa ce oTbenexu, Ye Bbarapua BCe OLLe e aTPaKTMBHA AeCTMHALMA U
perMoHaneH WMHOBaUMOHEH Xbb 33 NOTEHLMANHU YyXKAECTPaHHU MHBECTUTOPM, Hali-Beye GiarofgapeHune Ha
CblLECTBYBALLMTE YC/IOBMUA 3a YCTAHOBABAHE W PasBUTME Ha BW3HeC B CeKTopa. HeraTMBeH MOMEHT, KOWMTO
Bb3MPENATCTBA CTECTBEHUA PACTEXK Ha codpTyepHaTa MHAYCTPUA Npe3 nocneaHnTe roguHN € HEBb3MOMXKHOCTTa
Ha obpasoBaTe/iHaTa CUCTEMA 43 rapaHTMpa HeobxoaAmMmua 3a ToBa 6poli KBannpuumpanm UT cneunanmncTu.

PUCK, OT HEBHB3MOKHOCT 33 OCUrypABaHE Ha He06X0AMMOTO pUHaAHCMpPaHe 33 OCbLLEeCTBABAHE HA AeiHOCTTa
Ha [lpyKecTBOTO

duHaHcoBUTe pe3yataTy Ha [py»ecTBOTO 3aBUCAT OT LieHaTa M Bb3MOMKHOCTUTE 33 NPUBANYAHE Ha KanuTan 3a
M3BbPLIBaHE Ha MHBECTMUMM. JIuncaTa Ha gocTaTbyeH GUHAHCOB Pecypc LWe Bb3NPenATcTBa PasWMPABAHETO Ha
AenHoctTa Ha [pyxectsoTo. Cbllo Taka MPMBAMYAHETO HA KanuTaa Ha LLeHaTa Ha BMCOKWM /IMXBEHW HWMBA 6K
[0BEN0 [0 reHepMpaHe Ha HUCKM nevanbm 1 HEBb3MOMKHOCT OT PEMHBECTUPAHE Ha KanuTail.

MeHUIAXMBHTBLT Ha KOMNAHMATA NpUTEXKaBa 3HaYMTesIeH ONUT M YNPaBAEHCKM KayecTBa, KOMTO npegnosarat
YCMELHO peasnsmpaHe Ha CTpaTerMyeckata u MHBECTULLMOHHA NMPOorpamMa Ha ApYyKecTBOTO.

PucKoBe, CBbp3aHM C AeHOCTTa 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 ocurypu
HeobXxoAMMOTO (GUHAHCMpaHe, NPW eBeHTyasHa Hy)Kaa. Jluncata Ha A0CTaTbyHO ¢GUHAHCMpPaHe MOXKe Aa
NnoB/iMAe HEeraTMBHO BbPXYy AeWHOCTTa Ha [pyXKecTBOTo, a B NOCAeACTBME O3 OKa)Ke W BAMAHUE BbPXY
CNocobHOCTTa My Aa 06CNy}KBa 3a4b/KEHMATA CU NO eMUTUPAHMA 06/MraLMOHEH 3aeM.

OCHOBHMAT PUCK, CBbP3aH C lEI,(EI\;IHOCTTa Ha [pyXecTBOTO € Bb3MOXHOCTTA 33 HamajABaHe Ha npuxoauTe OT
onepaTtuBHa I,Cl,e[/’IHOCT Ha KOMMaHuATa. B TasmM Bpb3Ka, TOBA MOXKe [a OKaXe BAMAHME BbPXY PbCTa Ha
npmnxoaunTte 1 neyanbute Ha APYXeCTBOTO, KaKTO U BbpPXy NPOMAHATA Ha peHTa6vaoc1'ra.

PucK, cBbp3aH c Bb3MOXHOCTTa APYXKeCTBOTO Aa 6b,qe AeKanntaamsnpaHo

Kbm 31.12.2018 r. ,®toubpc Kenutan” ALl ma nonoxuTteneH cobcTseH Kanutan B pasmep Ha 517 xun. ns.,
KOMITO e ¢ 96 XuA. NB. NO-BUCOK OT OCHOBHMA KanuTtan (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 xunA. nB. NO-BUCOK OT OCHOBHUA




Kanutan. Kbm 31.12.2020 r. cOBCTBEHUAT KanuTa/l Ha APYMKEeCTBOTO HapacTea Ao 1 089 xun.ns..

C peanusupaHute neyandbu B nepmoga 2019 m 2020 r., KaKTo M C nocneasalLmMa KOHCEPBATUBEH NOAXOA 3a
ynpaB/ieHMe Ha akTueuTe cu, ,Proubpc Kenutan” ALl 3HaunTenHo nogo6pu GUHAHCOBOTO CU CbCTOSIHUE, KOETO
CbOTBETHO AoBeAe A0 nogobpeHue B KanuTasoBaTa CTPYKTypa M NoBMLWaBaHe Ha COBCTBEHMA KanuTan KbMm
31.12.2021 c 340 % Hapg pasmepa Ha OCHOBHUA akUMOHepeH Kanutan. Cnepn Kato 3a ¢puHaHcosaTta 2022 r.
APYXKecTBOTO peasniM3npa 3HauMTeNHa 3aryba, Bb3BbpPHA YacT OT COOCTBEHMA CM KanuTan, cneg Kato peanamnsmpa
nevan6a kbm 31.12.2023 r. B pasamep Ha 407 xun. nB. u kbm 31.12 2024 r. B pa3amep Ha 291 xun.n.., MoxKe aa ce
Hanpasu U3Bo4, Ye Ko1ebMBOCTTa B pa3amepa Ha COBCTBEHUA KanuTasl Ha APY*KECTBOTO NOKa3Ba, Ye PUCKDBT OT
AeKanuTanusauma Ha APYKECTBOTO HE € MUHUMMU3UPAH.

PUCK, OT NnpoMAHa Ha AnLaTta, yNpaXkKHABaLLM KOHTPOA BbpXYy [ py>KecTBoTo

CbuiecTByBa PUCK 3a [PYy)KecTBOTO OT NPOMAHa Ha /iMLATa YNpaXKHABALLM KOHTPON BbpXy Hero. To3n puck
NMpousTUYa OT 0BCTOATENCTBOTO, Ye APYMKECTBOTO HE € YacT OT ro/iAMa MKOHOMMYECKA rpyna U MaXKopuTapHusa
My COBCTBEHMK MO3Ke [ia pellun Aa nsjese oT ynpasieHUeTo Ha [lpyKecTBoTo Ypes npoaaxkba Ha y4acTmeTo cu.

PuUCK OT Bb3MOXHO ocbluecTBABaHe meXay [lpy)XecTBOTO U CBbp3aHU ML Ha CAENKU, YCIOBUATA HA KOUTO
Cce pa3/ZinyaBaT OT Nas3apHuTte

Puck ot ocbuiecTBABaHe Mexay [py»KeCcTBOTO M CBbP3aHM ML HA CAE/NKM, YCNOBUATA HA KOUTO Ce pas3anyasat
OT nasapHuTe Buxa 6MAM BB3MOXKHW, B CAyvan, Ye [py*KecTBOTO npuaobue yyactme B e4HO MAN HAKOIKO
avbliepHn apyxkectsa. Kbm 30.09.2024 TaKbB pUCK € MUHMMM3MPaH, nopagu obcroaTencTeoTo, ve , Proubpc
Kenuton” ALl He npuTerkaBa AbLLEpPHM fpyKecTBa. CKAOUYBAHETO HA CAENKM Mexay J[pyKecTBoto w
MaXopUTapHMA COBCTBEHMK Ha KanuTana CbloO Ca Bb3MOXHW. CAeNKM C ApYrKecTBOTO-MaliKa moraT Aa
NPOM3TEKAT OT CK/OYEHM JOrOBOPU 33 BpemeHHa dMHaHCcoBa nomou, Ha [pyXecTBOTO, KaTo A0 TO3M MOMEHT
TaKWBa He Ca OCbLLECTBABAHM.

Kbm 31.12.2024 r. [pyKecTBOTO HAMA CK/IIOYEHU CAENKU CbC CBbP3aHU anua. B npeguwHn oTy4eTHM nepuogm
CAE/IKM CbC CBbP3aHM NUUA Ca CKNOYBAHW NPU Ma3apHU YCNOBUA, KaTo TO3M MPUHLUMN LWe ce npuaara u 8
6baeLe.

PUCK OT HEBB3MOXHOCT MU 3aTPYyAHEHUE 3a APYKECTBOTO Aa cbbupa B3eMaHuATa cu

CblWHOCTTA HAa TO3W PUCK Ce M3pasfBa B 3aTPyAHEHME WM HEeBb3MOXKHOCT [lpyXKecTBoTo Aa cbbupa
npeaocTaBeHUTe TbProBCKM 3aemu (onmncaHu no-rope).

[lpy»ecTBOTO e A0roBOpU/ YC/I0BUA, KOUTO My NO3BOJIABAT Aa CbobpassBa Magexute no npegocraBeHuTe
TbProBCKM 3aeMM C NoracuTesIHUA MaaH No emUTMpaHuAa obanraumoHeH 3aem C Liesl Cb3gasBaHe Ha mapuyeH
NOTOK, Heobxoaum 3a obesneyaBaHe M3MNAAWAHETO HA JIMXBEHUTE M TABHUYHWM 3a4bAXKEHMATA MO HEro.
»Ploubpc Kenutan” ALl Wwe cneam BHMMaTEHO NpeaoCcTaBeHUTE 3aeMM 3a CNasBaHe Ha A0roBOPEHUTE MaAEXKM
M CYMM, KaTo aBaHCOBO Lie ce MHPOopMMpPa 3a BepOATHOCTTA 3a U3NbJHeHNeTo UM. ,Proubpc Kenutan” ALl we
cnegu BHMMATE/NIHO Nasapa Ha HeABUMMUMM MMOTH, LEe M3BbPLUBA BHMMATENEH aHaW3 Ha LLEHM, TbpPCeHe U
npegnaraHe Ha HeABMMXUMMUTE UMOTU C LN BK/AOYBAHE B M3rogeH WMHBECTULMOHEH MPOEKT, KaTo 3a Tasu
AerHocT [lpyKecTBOTO LWe U3M0A3Ba YCAYTUTE Ha CneumanmsnpaHy ApyKectsa B 061acTTa Ha aHaM3, OLEHKA U
npoAa*kba Ha HeABUXMMM UMOTH.

[py»KecTBOTO e roToBo A4a NPUCTLAM M 40 NPUHYAUTENHN AEWUCTBMA NpU cbbMpaHe Ha B3emaHMATa cu, ypes
cbaebHa npoueaypa, BKAKOUYNTENHO NPUHYAUTENHO U3MbAHEHME.

PucK OoT npomsaAHa Ha LeHUTe Ha Na3apa Ha HeA4BMUXXMUMU UMOTU B HeraTMBHa 3a [lpy*KecTBOTO NOCOKA

PUCKBT OT NpomAHa Ha UEHWTe Ha Mas3apa Ha HeABUMKMMM MMOTU B HeratMBHa 3a [lpyKecTBOTO MOCOKa e
CbLULECTBEH 3a ApYyXKecTBOTO. [1asapHUTE LeHM Ha HEABMMKMMUTE UMOTM MOTAT a OKaXKaT 3HAYMUTEIHO BAUAHUE
BbpXYy 6baewnTe Nnevanbum n peHTabunHocTTa Ha [JpyKectBoTo. CreacTBne MKOHOMMYECKATa KpU3a, NpUYNHEHA
OT pa3npocTpaHeHWeTo Ha KopoHasupyca COVID-19, oyakBaHMATa 32 cnajoBe Ha UEHWUTE Ca Bb3MOMKHM,
BBMPEKN Ye BCUYKM MKOHOMMYECKM NPEefnoCTaBKM 33 PasBMT MMOTEH Masap BCe OWe Ca Haauue - HUCKUTe
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6aHKOBMU nnxsn, Oopu obnekyeHuna ot CTpaHa Ha AbpXKaBaTa U EBpOI’IEﬁCKMH Cblo3 buxa ce OoTpasnnn
NONIOKUTENNHO Npe3 nepuoda Ha Ta3n Kpwusa. Bb3MoOXKHO e Aa uma KpPaTKOCpoO4YeH TpyaeH nepuoa wm Hal -
BE€pPOATHO 6'bp30 Bb3CTaHOBABAHE, KATO NnoBe4yeTo He3acerHath UKOHOMUYECKU YYaCTHULKM BEPOATHO LWWe
peann3npat CBoOn NHBECTUUNOHHU HaMepPEHNA 6es orneg Ha 34paBHaTa 0obCcTaHOBKa B CTpaHaTa.

PUCK OT HEBB3MOXHOCT APYXeCTBOTO Aa 06cnyKBa o6AnrauMoHHaTa emucun

To3m puck 3a [py*KecTBOTO € CBbP3aH C BEPOATHOCTTA 3a HEFAaTUBHO Bb3AeNCTBME Ha Pa3/INdyHN paKTopK, KOUTO
MoraT Aa NoBAMAAT Ha YCNEeLWHOTOo MU3n/alaHe Ha 06AMrauMoHHNSA 3aemM. TakoBa B/AUSAHUE MOXKe A3 OKarKe TaKa
HapeyeHUAT ,MNPOEKTEH PUCK”, KOWTO Bb3HMKBA MNpPM HeAoCTaTbyHO obmucieHa ¢UHAHCOBA Cxema Ha
06AMrauMoHHUA 3aeM U INMNcaTa Ha KavyecTBEeH aHa/M3 U OLUEHKa Ha HerosaTta MHBECTULMOHHA HAaCOYEHOCT, U
Hall-Beye Ha HEeroBOTO OTKynyBaHe. [pellkn, Bb3HMKHaAAM B pPe3yaTaT Ha HeaocTaTbyHO Aobpe obmucneHa
cxema MmoraT ga [AoBedaT A0 YacTMYHA WM Mb/HA HEeBb3MOXKHOCT Ha [pyXecTBOTO Aa o0b6cayKBa
obauraumMoHHaTa emmcus.

PUCK OT HEBB3IMOXKHOCT APYyXecCTBOTO AOa o6cny>+(Ba O6ﬂMI'aLI,MOHHaTa eMncna Moxe Oda ce npoAasn n npu
HEBB3IMOXKHOCTTAa Ha MEHNAXMDBHTA Aa OCbLECTBU U3rOAHU npo,qa>1<6m Ha HEABUWXMMUTE UMOTHU, ChyKelln 3a
obesnevyeHne Ha I'IpVILI,O6VITMTe B3emaHuA, B Cneacrtsme Ha KOETOo Aa He ycnee Aa reHepupa oCTtaTtb4HO
NapuyHnN NOTOLUMU, 3a Aa MOXKE Aa NOKPUE HaBpeEME BCUYKU 3a4b/1KEHNA MO OﬁﬂMFaLI,MOHHVIH 3aem.

PuckoBe, cBbp3aHu C ynpaBaeHMeTo Ha [ipyKecTBOTO
PucKkoBeTe, CBbP3aHK € ynpaBieHWeTo Ha KomnaHuATa, ca cnegHuTe:

e B3eMaHe Ha rpelHn pelleHna 33 TeKyLWOoTo ynpaBieHWe Ha AeMHOCTTa, a OT TamM M BAOLWaBaHe Ha
JNIMKBUAHOCTTA Ha pMpMaTa, KaKTO OT BMUCLIMA MEHUOXKDPCKM CbCTaB Taka M OMEPATUBHUTE CAYKUTENU
Ha KomnaHuAaTa;

e HEBb3MOXHOCTTa Ha MEHWIXMbHTA [a OCbHLLECTBU U3roAHM NPoAarKbu Ha HeaBUMMKUMUTE UMOTW,
CAyeum 3a obesnedyeHune Ha NPUMA0BUTUTE B3eMaHMS;

® HanyCKaHe Ha KHYO0BU CAYXKUTENIU N HEBB3MOXKHOCT Aa Ce Ha3Ha4Yu NepCoHan C HYXXHUTe KavyecCTBa;

e PUCK OT MPEKOMEPHO HapacTBaHe Ha pasxoAuTe 3a ynpasBAeHWEe W agMWHUCTPaLMA, Bodel, Ao
HamasifaBaHe Ha obLlaTa peHTabnAHOCT Ha KomnaHuATa.

PuckoBe, CBbp3aHU C NPUB/IMYAHETO U 334 bPXKAHETO HA KBaAMPULUUMpPaHU Kagapu

BusHecsT Ha ,,Proubpc Kenutan” ALl e 3aBUCUM B 3HAUYUTE/IHA CTEMEH OT NPUMHOCA Ha YyieHoBeTe HAa CbBeTa Ha
oupekTopute. Kbm momeHTa B [py’KecTBOTO e Ha3HayaBaH onepatMBeH MNepcoHan — 1 yoseK. YcnexbT Ha
KOMMNAHMUATA LWe € OTHOCMM M KbM CNOCOBHOCTTA M Aa 3aZbprka M MOTMBMpPA NepcoHana. HeBb3MOXKHOCTTa Ha
JpyKecTBoTo Aa NoAgbpKa AOCTaTbY4HO I0AEH, ONUTEH W KBAaAMPUUMPAH MEepPCOHan 3a MEHUOXKbPCKM,
OMepaTUBHU U TEXHUYECKM MO3MLUN MOXKE Aa MMa HebnaronpuatTeH edeKT BbpXy AeWHOCTTa Ha ,Proubpc
Kenutan” A[. PaspacTBaHeTo Ha JeliHocTTa Ha [lpyKecTBOTO LWle JoBege A0 HeobxoaAMmocTTa oOT
Ha3Ha4YaBaHETO Ha AOMbAHUTENEH KBaAUPULMPAH NePCOHan.

OnepaTUBEH PUCK

ToBa € PUCKBT OT HEMOANHO WAM HEETUYHO MOBeAeHME Ha CAYKUTEeNUTe Ha [py)KecTBOTO UM YfeHOoBeTe Ha
CbBeTa Ha AupekTopuTe. [py)KecTBOTO Lie pasnosiara C OrpaHMYeH NEpPCoHasa, a OCHOBHWUTE peLUeHWUs,
CBbP3aHM C HeroBaTa AeWHOCT, We 6baaT B3eMaHW OT MsnbAHWUTENHWA aupeKkTop uan oT CbBeTa Ha
OMPEKTOpUTE KaTo KOJIeKTMBEH opraH. Bcuuky uneHose Ha CbBeTa Ha AMPEKTOpMTE Ca /MLA C AOKasaHa
penyTauua u Ksaandukaumsa.

PUCK, cBbp3aH C NaallaHeTo Ha PUKCMpPaHa IMXBa N0 eMUCUATA.

PuckoeT CBbp3aH C d)MKCVIpaHa InXBa 3a nepunoda Ha AageHa emMuncuna, O3HayaBa, 4e ﬂ,p\/)KECTBOTO noema
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3a4b/KEHNETO Aa NJalla onpeaesieHa IMXBa HE3aBMCMMO OT Ma3apHUTE HMBA W NPUXOANTE, KOUTO MOJyYaBa.
Mo TO3M HAYMH CbLLECTBYBA HEBB3MOMKHOCT 3a [py:KecTBOTO Aa Ce Bb3M0/3Ba OT HAaMa/lleHUE Ha JIMXBEHUTE
HMBa (KaKTO e B C/lyyad Ha NaaBalla /INXBa) M Aa NPOAbAXKABA Aa NAawa no-BMCOKU INXBU HE3aBUCUMO OT
AMHaMMKaTa Ha npuxoauTte cu (KOMTo MoraT Aa 6baaT Hamanssawm) v npeobiagasBalmMTe UXBEHU Na3apHU
HuBa. OT Apyra cTpaHa, pUKCMpaHaTa INXBa AaBa Bb3MOXKHOCT Ha [lpy»KecTBOTO Aa NaaHMpa no-aobpe ceouTe
napuyHu notouu. CblLO TaKa, A0 M3BECTHa cTeneH, GUKCMpaHaTa /inxBa npeanassa AafdeH MHBECTUTOP OT
HeraTMBEH cnaf B IMXBEHUTE HMBA. BCeKM MHBECTUTOP € AbKeH Aa aHanm3npa edpeKkta Ha pUKCMpaHaTa InMxBa
n Aa npeueHn NoNoXKnTenHmnTe n oTpuuaTeaHnTe CTpaH B 3aBUCUMOCT OT NOCTaBeHUTeE MHBECTULUMNOHHWU Lenn.
To3N PUCK 3HAUMTENIHO Ce Hamanu, cnefl KaTo C pelleHne Ha obuwo cbbpaHue Ha obsuraumoHepuTe no
emucuata 6e npueto M oAobpeHO NpeasnoKeHMeTo Ha [lpy»KecTBOTO 3a HamasABaHe Ha /[0roBOpeHus
dUKCMpaH NNXBEH NPoUeHT no obanraymata ot 5% roguwHo Ha 3.85% roamwHo. Jpy*KecTBOTO AonycKa 3abaBa
B M3NNallaHe Ha IMXBUTE MO eMUCUATa, B PaMKMTE Ha HOPMATUBHO onpesieleHUTe CPOKOBe.

PUCK OT CKAlOUBaHe Ha 3HaYUTENIHU A,0r0BOPU U3BBLH 0bMualiHaTa aeiiHOCT Ha [pyKecTBoTo

Kbm momeHTa ﬂ,py)‘KECTBOTO HAMa CblEeCTBEHN A0roBopuU, CKAKOYEHU U3BBH obuyaliHaTa ,D,EVIHOCT N KOUTO
mMmoraT ga Aoseaat A0 3a4b/1IXKeHUA UK NpaBa pa3/IndHKU OT TE3UN Bb3HUKBALLNK B obunyaliHaTa my AEVIHOCT, KaKTO
n Aorosopun BaAMAeEWN Ha cnocobHocTTa Ha Lpy*ecTBOTO Aa M3MbJ/IHABA 3a4b/IXKEHMATA CU NO CKAKYeHaTa
06I'IMI'aLI,MOHHa eMuncumAa.

PucK oT HapacTBal,a KOHKypeHuusa

MasapbT Ha HEeABMXMMWU MMOTU Ce XapaKTepusnpa CbC CUNHA KOHKYPEHUMA, CerMeHTauua M Haamuue Ha
MHOXeCTBO Y4aCTHMUM, onepupalim Ha nasapa. MepkuTe, KOUTO AOpPYXKECTBOTO We npejgnpueme c ornep
OorpaHn4yaBaHe Ha Na3apHuUA PUCK B ccbepaTa Ha HeaABMXMMUTE MMOTHU, Ca CBBP3aHU C OCbleCTBABAHE Ha
,D,MBepCVId)VIKaLI,VIFI Ha nopTd)eVma OT UHBECTUUWMN Ha KOMMAHWNATA.

KpeaurteH puck

ToBa e PUCKBT, MPOM3TUYALL, OT HEBbB3MOXKHOCTTA Ha [py»KeCcTBOTO Aa NocpeLlHe HaBpeme 3aAb/XKeHMATa C1 Mo
npus/iedeHUTe cpeactsa. Tol e cBbp3aH C HEHaBPEeMEHHO, YacTUYHO WAW MbAHO HEeu3MbjHEHME Ha
3aQb/IKEHNATA Ha [py>KecTBOTO 3a U3NAalllaHe Ha IMXBUTE U MaBHULATa No 06MrauMoHHaTa eMUCUA, KaKTo U
3aemuTe, CBbP3aHM C LEHHM KHMKa. CTeneHTa Ha puUCKa ce onpeaens BCAeACTBME Ha MOBMILIABAHE WU
MOHMXaBaHe Ha JIMXBEHUTE HMBA, CbOTBETHO MOBMLIEH WM HaMafieH KpeauTeH puck. Mo BCUYKKM NoJ3BaHM
3aeMHU cpeacTsa [py>KecTBOTO MMa A0roBopeHrn GUKCUPaHM HMBA HA Ab/KUM JIMXBEH MPOLEHT, C KOETO Ha
¢doHa Ha pacTalm amxen B EBpo3oHaTta u bbarapus, [py»KecTBoTo € orpaH1YK/I0 HapacTBaHe Ha KpeauTHUA cu
PUCK.

®UHaHCOB pUCK

®uHaHcoBUAT PUCK 3aBUCKU OT A€1a Ha AbJira B LlesinAa Kanutana Ha d)mpmaTa. AKUNOHEepUTE HOCAT O6LU,VIF| 6u3Hec
PUCK 3@ BCUYKN aKTUBU Ha d)mpmaTa N gonbvaAHUTENEH PUCK OT U3MNONI3BAHETO Ha 3aeMU Npun ¢opN\MpaHe Ha
HEeMHUA Kanutan. Tosu AonbaHUTENEH PUCK, HapeyeH (bMHaHCOB, € nopoaeH ot O6CTOFIT€!'ICTBOTO, ye
pa3xoaunTte Ha d)mpmaTa 3a NnallaHe Ha JIMXBUTE U NoralleHnATa no HenHuA AbAr Ca d)VIKCMpaHM. KonkoTo no-
BUCOK € AendvT Ha Ab/ira, TO/IKOBA NO-rosiiMa € BEPOATHOCTTA Aad Bb3HUKHAT 3aTpyaAHEHUA NpU o6cny)1<BaHe Ha
Abnra. Tasn AoNbAHUTENIHA d)MHaHCOBa HECUTYypPHOCT AoNnb/iBa 6um3Hec pucKa. Korato 4act oT cpeacTsBaTa, C
KOUTO cbmpmaTa chHchmpa AEVIHOCTTa Cn, ca nop cboprv\aTa Ha 3aemMn Uan AbaArosn LEeHHU KHUXKa, TO
nNawaHnATa 3a Te3n cpeacTea npeacraBnAaBart (I)VIKCVIpaHO 3aab/IXKeHne.

MNpuemnneata uamM “HopmanHata” cTteneH Ha PUHAHCOBMA PUCK 3aBUCKU OT BM3HeC pucka. AKo 3a pupmaTa
CbLLECTBYBA Ma/lbK BU3HEC PUCK, TO MOXKE A Ce OYaKBa, Ye UHBECTUTOpUTE BMxa BUAM CbrIacHU Aa noemat
no—ronam GMHaHCOB PUCK M 06paTHO.

JInkBupeH puck
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JINKBUAHMAT PUCK € CBBbP3aH C Bb3MOXKHOCTTa , Proubpc Kenutan” ALl ga He noracu B JOrOBOPEHUs pasmep
W/VAN B CPOK CBOU 3aA4b/IKEHUA, KOraTo Te CTaHaT U3nucKyemmn. Hannumeto Ha go6pu pnHaHCOBM NokasaTenu 3a
PEHTAOUNHOCT M KanuTaaM3auuMa Ha OafeHO OPY*KecTBOTO He ca rapaHT 3a 6e3npobnemHo nocpelwaHe Ha
TeKkywmTe nnawaHma. JINKBUAEH PUCK MOXKe Aa Bb3HUKHE U Npu 3abaBeHM NaaaHna oT KANEHTU.

,Ptoubpc Kenutan” Al nposexxaa KOHCepBaTMBHA MOJIMTUKA MO ynpas/ieHUe Ha JIMKBUAHOCTTA, Ype3 KoATO
NOCTOAHHO MoAAbpPXa ONTUMAAEH JMKBMAEH 3anac OT MapWYyHW cpeacTBa U Mma Aobpa cnocobHOCT Ha
dUHAHCMpPaHe Ha CToMaHCKaKa cu aeiHocT. Mpu HeobxoammocT [py*KecTBOTO MOXKe Aa No/i3Ba NPUBAEYEHU
3aeMHu cpeAcTBa.

[py»XecTBoTo ocbliecTBsiBa HabAOAEHUE M KOHTPOA Bbpxy daKTUYECKMTe mapuyHW noToum no nepuvoam M
noaabprka paBHOBECME MeXKAY MATYPUTETHUTE FPAHULM HA aKTUBUTE M NACUBUTE HA APYIKECTBOTO.
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