MNOACHUTE/NTHU BEJTEXKKU
KbM yBegomneHune 3a GUHaAHCOBO CbCTOAHUE Ha

»@POYBPC KENUTAN" AL,

Kbm 31.03.2025 r.
cbrnacHo ua. 1000?, an. 4, 1. 2 ot 3akoHa 3a Ny6AMuYHO NpeanaraHe Ha LeHHU KHuxKa (3MMUK)

I. Nnbopmauma 3a BayKHU CbOUTMA, HACTBNUAM Npe3 NbPBOTO TpUuMeceumne Ha 2025 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 OTpULATEeNHW pe3ynTaT, Nopagu KoeTo He
W3Mb/IHM U3UCKBAHMA 3a CbOTBETCTBMA Ha GMHAHCOBM CbOTHOLIEHMA MOETU KaTo 3a4b/IKEHME 3a CrasBaHe no
YacTHO 3anuncaH 0b6MrayMoHHMA 3aemM No emmcma KopnopatueHu obaunraumm c ISIN Kog BG2100010177, 6aHKa-
[0BEPEHMK MO eMUCUATA NOUCKA OT APYHKECTBOTO 034paBUTE/IEH MNAH, KOMTO nocneacTene aa 6bae oaobpeH
OT 06/MraLMoHepuTE NO EMUCUATA Ha M3BBHPEAHO 06Wo cbbpaHue. To ce nposesge npe3 m. AHyapu 2025 r.
npwv gHEBEH pex;

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 (MbAHO WAM YACTUYHO) Ha 33a4b/KEHMA KbM EmMUTEHTa MO MapuMyHM B3emaHusA OT
npesfoCcTaBeHN 3aeMM KbM TPETU INLA, C KOETO Ce Lenn NOMOKUTeNHA KopeKuua ¢ npubamnsmtenHo 40 % ot
obesueHkn no MCP0 9, Bb3nmsawm Kbm 30.09.2024 r. Ha obuwo 705 xun. nB.;

- Ck/louBaHe Ha OOroBOp 32 NpefocCTaBAHE Ha PUAMYECKU YCAYyru C APYXKeCTBO, WHBEeCTUpalo B
NMOKyNKo-Npoaaxba, CTPOUTENICTBO M PEKOHCTPYKLUKN HA HEABUKMMM UMOTH, KoeTo B Bbaelle we aonpuHece
3a yBe/IMYaBaHe MeceyHuTe npuxoam Ha apy*ectsoTo ¢ 10 xmn . nB.;

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

Mpeau Kpasa Ha 2024 r. APYKECTBOTO MOJIYYH MOTAICHUS IO TPEOCTABEHU CPETHOCPOUHH 3aeMH 1.1 MITH. JIB. U
ChC CBOOOJHUTE CpEACTBA MPUAOOM B3eMaHE MO MPEAOCTABEH KPATKOCPOYCH 3aeM, KaTO MO TO3M HAYMH
BB3CTAHOBH 82 XWJI. JIB. IIPOBHU3UH 32 OYaKBaHH KPEAUTHH 3aryOH.

[Ipenu kpas Ha 2024 r. 60PCOBO THPIyEMHUTE LIEHHU KHHUXA, B KOUTO JPY>KECTBOTO WHBECTHpA JBITOCPOUHO,
BB3CTaHOBMXA 3HAYUTENIHA YaCT OT OOpcoBaTa CH IieHa, CJICJCTBHE Ha KOETO KbM Kpas Ha 2024 r. IpyKeCTBOTO
OCUETOBOJIM HETHU IMOJIOKUTENHU peoLeHKH 230 Xul. JB.

JpyxecTBOTO CKIOYM aO0OHAMEHTEH JOTOBOp, C KOHTO CYMTAHO OT HayajloTro Ha M. ¢eBpyapu 2025 r. mmie
MPEOCTAaBsI OPHIUYECKH YCIYTH B cepaTa Ha HEABIKUMHUTE UMOTH.

1.1. NMpuao6busaHe Ha AMA
Mpes nbpBOTO TpMMeceumne Ha 2025 r. gpyKecTBOTO He e NpUAo06MA0 AbArOTPaNHN MAaTePUASTHU AaKTUBM.

1.2. Ob6asaBaHe Ha GUHAHCOBUA PE3YNTAT HA APYKECTBOTO
Kbm 31.03.2025 r. pUHaAHCOBMAT pe3yaTaT Ha APYHKECTBOTO e nevyanba B pasmep Ha 3 xu. nesa.

1.3. Pe3ynTtatv oT OCHOBHa AeNHOCT
Kbm Kpas Ha nbpBoTO TpMmeceume Ha 2025 r. npuxoauTe Ha APYKECTBOTO c¢a B pa3mep Ha 179 xuj. JiB. U ca
dopmMmunpaHm oT:
- 105 xun. nB. NnpuUxoam OT INXBW MO NIPEIOCTABEHU 3aEMH,
- 71 xwn. J7B. HETHO BH3CTAHOBEHU MTPOBU3UH 332 OYaKBAHU KPEAUTHH 3aryoH,
- 3 XWI. JIB. IPEAOCTABEHH YCIYTH .
Pasxoaute kbm 31.03.2025 r. Bb3aM3aT Ha 176 xmA. NB. M NpeacTaBAABAT:




- pa3xogu 3a matepmann 1 xun. ns.

- pa3xoam 3a BbHLWHW ycnyrn 23 xun. ne.;

- pa3xoay 3a amopTusauma — 1 xmn. n..;

- pa3xoam 3a Bb3Harpaxk4eHMa n ocuryposkn 13 xun. ne.;

- pa3xoau 3a IMXBU, BK/. N0 ob6aMraumMoHeH 3aem 82 xu. nB.;

- Apyrn dpuHaHCOBM pas3xoam - 56 xun. ns...
Kbm Kpas Ha nbpBOTO Tpumeceume Ha 2025 r. ApyKecTBOTO e peasn3npano HeTHa nedyanba oT gerHocTTa B
pasmep Ha 3 xuA. n..

1.4. Undopmauuma 3a nposBegeHo U3BbHpegHo O6Wo cbbpaHue Ha akuMOHepuUTe
Mpe3 nbpBoTO TpUmeceume Ha 2025 r. He e CBMKBAHO WAWM NPOBEAEHO W3BBLHPEAHO 06Wo cbbpaHMe Ha
aKLMOHepuTe Ha ApYKeCcTBOTO.

Il. Nhbopmauma 3a HOBOBB3HUKHANW CbLLECTBEHM B3eMaHUA /UK 3aabXKeHUn 3a Npes oTYETHUA Nepuog,
MNpe3 nbpBoTO Tpumeceume Ha 2025 r. 3a ,Proubpc Kenutan" AL HAMA HOBOBB3HWMKHA/IM CbLLECTBEHMU
B3EMaHUA U/MNK 3a4b/IKEHMS.

lll. Undpopmauma 3a CKAIOUEHUTE CA,ENKMU CbC CBBP3aHUN U/1UKn 3anHTepecoBaHu Anua
Mpe3 nbpBoTO TpuMmeceume Ha 2025 r. ,Proubpc Kenutan” A He e CKAOYBANO CAE/KM CbC CBbP3aHU MLa
n/MNn 3anHTEpPecoBaHN nnLa.

IV. OnucaHne Ha OCHOBHUTE PUCKOBE U HECUMTYPHOCTU, Npes KOUTO € 3NPaBeHO APYKeCTBOTO
Puckose, cBbp3aHu ¢ geHocTTa Ha , Proubpc Kenutan” ALl, U metToam 3a ynpaBAeHNETo UM:

BbHLWHMK (')aKTOpM, KOUTO MOrat Aa OKa3BaT HE6I13I'OI1PMF|TEH eq)EKT BbpPXY MKOHOMMUYECKMA pPacCTexX 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 epmaHus,
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)bT Ha OCHOBHMTE HU TbProBCKU NapTHbOpPM OT EC moxe Aa 6bae NOBAUSAH HEraTMBHO OT HECUTYPHOCTTA
B8 EBpona u rnobaneH mawab, a ToBa LWe ce OTPasn W BbPXY WM3HOca Ha bwvarapua. MNosuweHoTo
reono/IMTUYECKOTO HanpexeHne W MUrpaLMoOHHATa KpM3a CblWO Cb34aBaT YCAoBMA 3a 3abaBAHe Ha
MKOHOMMYECKaTa aKTMBHOCT B EC. Tnob6anHMAT pacTexx moxe aa 6bae MOBAMAH OT €BEeHTyasHa MPOMAHA B
MKOHOMMYecKaTa nonuTtmka Ha CALL no oTHoweHMe Ha BbHWHATa TbprosuA. Mo-cnabo HapacTBaHe Ha
BbHLIHOTO TbpCeHe M MOoBMLLEHaTa HEeCUTYPHOCT MOXe Aa ce oTpa3AT B bbarapua no nAnHMA Ha oTnharaHe Ha
MHBECTULIMOHHU NPOEKTHU.

BeactBuATa, aBapuuTe U NaHAeMMUTE Cblo ca GaKTOPW, YCNOMKHABALLM BCAKA CMCTEMA 3a ynpaBieHWe Ha
puckoBeTe. NocneacTenATa ca TPYAHO NPeaBUAMMM, HO AOCTLNBLT A0 MHGOPMALMA U NPUNAraHeTo Ha cucTema
33 MPOrHo3MpaHe M AOEWCTBUA B EKCTPEMHM CUTYyaUMM Ca Bb3MOMKHM HaAuyMHM 33 MUHUMMU3MPAHE Ha
oTpuuaTenHua edekr.

Hepoctur Ha napuvyHM 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 YC0BUA B Bbarapua, BKAOYMUTENHO HapacTBaHe Ha 6e3paboTuuara u
WMHONAUMATA, 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 MaKPOUKOHOMMYECKA, NO/ZINTUYECKa U CoUuUa/IHa cucTtema U npasuUTencTteeHuTe
NOZINTUKHN

MaKponKoHOMMYECKaTa CUTyaLMA U MKOHOMMYECKMA pacTeX Ha bbarapua n EBpona ca oT OCHOBHO 3HayeHue
3a pa3BUTUETO Ha [pyXKecTBOTO, KaTo B TOBA YNCNO BAM3AT M AbPXKaHUTE NOAUTUKM 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, 6roakeTeH AedUUNT 1 BbHLLEH OAbAT,
npoueHTa Ha 6e3paboTuLa 1 CTPYKTypaTa Ha goxoauTe.

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

KbM MaKpOMKOHOMMYECKUTE PUCKOBE CE OTHACAT: MOJUTUYECKUAT; KPegUTHUAT PUCK Ha [ObprKaBaTa;
WHONALMOHHUAT, BaNyTHUAT W JINXBEHUAT PUCK; PUCKOBETE, CBbP3aHM C HOBOBbB3HWMKBAWMTE Nasapu W
pUCKoBeTe, CBbP3aHM C 6bArapckuA nasap Ha LEHHM KHUXKa.

MNpucbegmHaBaHeTo Ha bbarapms kbm ERM2 1 eBpo30oHaTa, BbNPEKU Ye HEKOJIKOKPATHO ce oTnara, bu morno
03 [oBee KaKTo A0 NPeauMCTBA M Bb3MOMKHOCTU, Taka U A0 HeAO0CTAaTbLM U PUCKOBE.

Puck ot popcmarkopHu obcToATencTea

(DOpCMa)KOpHVI obcToATENCTBA Ca BCUYKM npupoaHn, NONUTUHECKUN U APYTU KaTaK/IN3MU (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 ¢umHaHcoBaTa 2022 r. N Kbm Kpaa Ha 2023 r., cneq KaTo ynpaBAeHUETO Ha AbprKaBaTa He
NPUNOXM HOBU HOPMATMBHM pasnopendu, KOUTO Aa BbL3NPENATCTBAT APYKECTBOTO 3aKOHOCHOOPa3HO M
CBOEBPEMEHHO Aa npeanpuema AencTBma 3a CbbupaHe Ha B3emMaHMATa OT NopThennTe cu, Apy>KecTBoTo He
OTYMTa HEraTMBHO BAMSAHWME Ha NAHAEMMA OT KOpoHaBupyc. CumMTame, 4Ye aKTyasHaTa CUTyaLMa OKasBa
MMHUMAMIHO HEraTMBHO B/IMSIHWE BbPXy ObAeWoTo PMHAHCOBO CbCTOAHME W pe3ynTaTuTe OT AeMHOCTTa Ha
LpyxecTsoTo.

KbM patata Ha M3roTBAHE HA HacTOAWMA AOKYMEHT APYMKECTBOTO MpeLeHABa, 4Ye Kpu3ata B YKpaiiHa wm
nocneapauinte UKOHOMUYECKU MEPKU U KOHTPaMepPKU He OKa3BaT MNPAKO BINAHUE BbBPXY ,u,eﬁHocrra n
pesyntatuTe ot Hesa 3a ,doubpc Kenutan” AL. Mopaan AMHAMMYHATA OOCTAaHOBKA APYMKECTBOTO BHMMATENHO
e cneau pasBUTMETO Ha KOHPAMKTA B YKpaliHa M We aHanM3upa BAWAHMETO MYy BbPXY MKOHOMMKATa Ha
CTpaHaTa M B YAaCTHOCT BbPXY AENHOCTTA HA APYXKeCTBOTO.

Monntnueckun puck

ToBa e PUCKDBT, NPOM3TUYALL, OT MNOJUTUYECKUTE NPOLLECU B CTPaHATa — PUCK OT NOAUTUYECKA AECT36MJ'IVI3aLI,MFI,
NPOMEHU B NPUHUMNUTE Ha yYNpaB/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 Bb3HWKBA OMACHOCT OT HEraTMBHM MPOMEHU B 6u3Hec
KANMaTa.

Mpes 2021 r. — 2024 r. B Bbarapus 7 nbTu 6Axa npoBeaeHu n3bopu 3a HapoaHo cbbpaHue, Nnpes KOWTO nepuog,
AbprKaBaTa ce ynpas/ssBalle OT CAyKebHO NpPaBUTENCTBO, Ha3HayeHo oT MNpe3naeHTa Ha Penybavka bbarapus.
To3un nepuos ce xapakTepmsmpa ¢ NONTUYECKA HECTaBMHOCT B CTPaHaTa, Bb34bpKaHe Ha NPaBUTENCTBOTO OT
npoBeXKAaHe Ha BaxHW pedopmu, foBeno A0 3abassHe Ha peauLa eBPOMNENCKM MPOEKTU U PUHAHCUPaAHUS,
KaKTO M CNaf, Ha YyXKAeCTPpaHHUTE MHBECTULMU.

ﬂ,'b]'ll'OCpOLIHI/IFiT NONNTUHECKUN KIMMAT Ha E'bl'll'apMﬂ n EBpona e ctabuneH n He npeanosiara ronemun puCKose 3a
6'bAELLI,aTa MKOHOMMYECKa NOJIMTUKA Ha CTPpaHUTE. EBpOMHTeI'paLI,I/I’r'I Ha CTpaHuUTEe OT pPEernMoHa u
nocneaoBaTtesIHOCTTa MM BbB BbHLWHATA UM BbTPEWHATA NOJIMTUKA TapaHTUPAT JIMNCATa Ha CbTpeCceHnAa U
3HAYUTETHN NPOMEHN B NOJIUTUYECKUA KTUMaAT.




Puck ot be3spabotuua

B cTpaHuTe c nasapHa MKOHOMMUKa be3spaboTuuata e nNpusHaTa 3a coumaneH PUCK No nosBog Ha Tpyaa. KaTo
obuwecTBeHO oueHeH puUcK, 6e3paboTvuaTa noasieXM Ha 3a4b/KUTENHO OOLECTBEHO OCUrypsiBaHe W
obesweTaBaHe Npu onpeaeneHn ycnosua. LsnocTHaTa gelHocT no GOpMMpaHETO W MNPOBEXAAHETO Ha
ObpXKaBHATA MOAMTMKA MO COUMANHOTO OCUrypABaHe Ha 6e3paboTuuaTta, KakKTo M Hacbp4yaBaHETO M
noanomaraHeTo Ha 6e3paboTHUTE AMua, NPU TbPCEHETO W 3amodBaHe Ha pabota w/wam apyr Tmn
WKOHOMMYECKA AEMHOCT, fiaBa CbAbPKAHNETO Ha NpoLeca Ha YNpaBAEHNETO HA TO3M COLMANEH PUCK.

BucoknTte HMBa Ha 6e3paboTmLLa MOraT CEPMO3HO A3 3aCTpallaT MKOHOMMUYECKMA PacTeX B CTpaHaTa, KOeTo OT
CBOA CTpPaHa MOMe A3 AoBeje A0 CBMBaHEe Ha NoTpebieHMeTo M HaMansBaHe Ha NPUXOAUTE PeannsmpaHu oT
CTOMaHCKMTe cybeKTn B CTpaHaTa, BKAKOUUTENHO N NPUXOAUTE peasin3npaHn ot JpyKecTsoTo.

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 TpeTOoTOo Tpumeceuune Ha 2023 r. bpoAT Ha be3paboTHMTe HamansABga C
14.7 xun., unn cbe 11.8%. 3a cbwma nepmosd KoeduMumeHTbT Ha Ge3paboTnua Hamanasa ¢ 0.4 NPOLEHTHM
NyHKTa 1 goctura 3.6%, cboTBeTHO 3.8% npu mbKeTte 1 3.4% Npu KeHuTte.

MN3TOYHUK: www.nsi.bg

KpeauteH puck

KpeouTHUAT puUCK npeacTaBiABa BEPOATHOCTTA OT B/IOLWABAHE HA MEXAYHAPOOHUTE KPEeAWUTHU PENTUHIMN Ha
JajeHa cTpaHa. HUCcKuTe KpeanTHM perTUHIM Ha CTpaHaTa MoraT Aa AoBejat A0 NO-BUCOKM IMXBEHU HUBA, MO-
TEMXKW YCN0BUA HA GUHAHCMPAHE Ha MKOHOMMUYECKUTE CybeKTH, B TOBA YMCNO U Ha [pyKecTBOTO.

Kbm patata Ha HacToAwmA [LOKYMEHT KpeaAUTHUAT PEUTUHT Ha bbarapma cbrnacHo nociefHo akTyanmsmpaH ot
MeXAYHapPOAHW KPeaANTHU areHUMN PEeUTUHT e KaKTo cnesBa:

Ha 19.10.2024 r. MUHUCTEPCTBOTO Ha PpUHAHCUTe onoBecTu, Ye MexayHapoaHaTa penTuHrosa areHums 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, HAaAEXAHATA NOAMTUYECKA pamKa OT uyieHcTBoTo B EC M gbnaroroamwwHoTO
OYHKLUMOHMPaHe Ha peXMma Ha napudeH cbBeT. Cbwo TaKa, Fitch Ratings otbensseat, 4e HuckaTa
NPOM3BOAMTENHOCT Ha TpyAa U HebnaronpuaTHaTa aemorpadus MmaT Bb3nupaly, epekT BbpXy NOTEHUMANHUA
pacTeX U cTabuaHOCTTa Ha AbpKaBHUTE GUHAHCK B AbATOCPOYEH NAAH.

MonoxXutenHata NnepcnekTMBa OTpasABa M3rneguTe Ha CTPaHaTa 33 YIeHCTBO B €BPO30HaTa, Koeto bu foseso
[0 NO-HATaTblWHM NogobpeHMA Ha NoKasaTesInTe 3a BbHLIHATA NO3MUMS Ha cTpaHaTa. Fitch Ratings cuuTa, ve e
Ha/MLE LWMPOK NOSUTUYECKN aHTaXKMMEHT Ha HaLMOHAIHO M eBPONENCKO HMBO 3a NpUemMaHe Ha eBpoTo.
Bbnrapua otroBapa Ha BCUYKM HOMUHANHU KOHBEPIreHTHU KPUTEPUM 33 NpUEeMaHe Ha eBPOTO, C U3K/IIOYEHME Ha
ueHoBa cTabunHocT. MHpnauuaTa B bbarapma npogb/KmM Aa ce NMOHWXKaBA, HaManABaMKKW pasIMKaTa MeXay
cpefHoroaMwHaTa MHdAaUMa B CTpaHaTa M Tasn Ha TpUTe Hal-Ao0bpe NpeacTaBALLM Ce AbPiKaBU-YNeHKK Ha EC.
NHdnaymaTta cnopeq XUML, 6ewe 1,5% npe3 centemspu 2024 r., a 6asncHata nHdnaums bewe 2,3%, Koeto
0O3HayaBa WMPOKO obneKyaBaHe 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., NoAKpeneH OT cTabUIHO YacTHO
notpebseHne U ycToMuymMBa MHBECTULMOHHA AKTUBHOCT, BbMPEKM MOBULIEHATA MOJIUTUYECKA HECUTYPHOCT U
3aKbCHEHUATA B U3MbJHEHMETO Ha BY. PeiTuHroBaTta areHuusa o4akea pbcT Ha BBIM go 2,5% npes 2025 r. u
2,7% npe3 2026r..

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 COLMANHWN Pa3Xoau.

daktopu, KouTo BMxa MOrnM Aa AoBeAaT [0 MNOJIOKMTENHW AeNCTBMA MO penTuHra, ca: JonbaHuTeneH
HanpeabK KbM MPUCbeAWHABAHETO KbM €BPO30HAaTa, KaTo MOTBbpXAeHue, ye bbarapua e usnbaHMNA
KpUTepmmnTe 3a YNEHCTBO WM MNO-FONAAMA CUTYPHOCT OTHOCHO BEPOATHMA MOMEHT 3a NpUemaHe Ha eBpoTo;
nonobpasaHe Ha MOTEHLMANa 3a pacTex, 4ypes npwaaraHe Ha CTPYKTYPHUM W ynpaBneHckn pedopmu 3a
nofobpsasaHe Ha 6U3Hec cpeaata u/unmn edpeKTMBHO M3Non3saHe Ha poHpoBeTe Ha EC.

Ha 25.01.2025 r. mexayHapofHaTa pelTWHrosa areHuua Moody’s Ratings noTBbpaAu AbAroCPoOYHMA U
KPATKOCPOYHUA PeUTUHT Ha bbarapua Baal cbe ctabunHa nepcnekTmsa.



http://www.nsi.bg/

MoTBbpKAABAHETO Ha peWTMHra Ha bbarapua Baal ce 6anaHcupa OT Tpu OCHOBHM ¢akTopa. [MbpBo,
NOTBbPXKAEHMETO OTpPassiBa OYAKBAHUATA HA PeWTMHroBaTa areHuuMsa, 4Ye [MOoKasaTenuTe 3a AbAra MU
KpeamuTocnocobHocTTa Ha bbarapma uwe ocTaHaT 3HAYMTENIHO MO-CUIHU OT Te3nM Ha CTPaHUTe CbC CbLuus
PENTUHT. BTOpPO, MOTBLPXKAEHMETO CbLO Taka OTpas3fABa O4YaKBaHMATA MM, Ye Bbarapckata MKOHOMMUKA Lie
NPOAb/XKM Aa pacTe cbc cTabunen tTemn npes 2025 r. 1 npes cneaBawmTe roanHK, KOeTo e aoseae A0 Mo-
HATaTbLWHO COAMKABAHE HA AOXOAMTE CbC CTPaHUTE OT CbLiaTa PENTMHrOBA rpyna. KpeantHuMAat npodun Ha
bbarapua we 6bae NogKpeneH M OT 04AKBAHOTO CKOPOLIHO MPMEMaHe Ha eBPOTOo. TPeTo, CUAHUTE CTPaHU ce
banaHcupat oT oTcnabHanata MHCTUTYUMOHANHA edeKTUBHOCT, KOETO Ce AOKa3Ba Hal-Beye OT HaBHMA U
CNMpaL, HanpeabK Mo KA4yoBu pedopmn M goctbhna A0 PuHaHcMpaHe no [naHa 3a Bb3CTaHOBABAHE U
yctoiumsocT (MBY). CblueBpemMeHHO ce oTbenAasBa KaTo PUCK OTc/iabBaHeTo Ha ¢ucKanHaTa nosnuma, KaTo
WHCTUTYLLMOHANHWUTE NPean3BMKaTeNCTBa O1UXa 3aCerHam NpoBeKAAHETO HA NOAUTUKM M U3BBH [BY.

Moody’s Ratings o4yakBaT AbprKABHMAT AbAr Ha bbarapua ga HapacHe ymepeHo npes cleiBallmTe FOAMHM,
pocturaiikm 27% ot BBl B Kpas Ha 2025 r. M oKoio 29% B Kpas Ha 2026 r. cnpAamo ovakBaHuTe 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 areHUMsA o4akBa MHdAALMATA Aa Ce HOPManu3upa cpeaHo A0 OKOJ0
2,6% npe3 2025 — 2026 r., KOEeTOo LWe ABUKM NOCTENEHHOTO yYBEe/AMYEHNE HA AbAra npes cneBalmte rognHu.
Bbnpeku ToBa AbArbT Ha BbArapuma Wwe ocTaHe OKOM0 NONOBMHATA OT TO3M HAa CTPAHWUTE OT rpynaTta C PenTUHr
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,
Tb KaTo HapacCTBAHETO Ha peanHuTe 3anjaTh oCTaBa BMCOKO B CpeAa Ha 3HauyuMTesleH HeaocTur Ha paboTHa
CU1a U HUCKa MHNauuA.

Bbnpeku ye TpyaHOCTMTE NPU YCBOSIBAHETO Ha pecypca oT MexaHM3Ma 33 Bb3CTAaHOBAAIBAHE 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 2021-2027 .

PeliTMHroBaTa areHUMsA OYaKBa, Y€ NbJHOMPABHOTO Y/EHCTBO Ha bbarapua B LLeHreHCKOTO NpPOCTPaHCTBO OT
Ha4yanoTo Ha 2025 r. we NoaNOMOrHe CeKTopuUTe Ha TYpM3Ma U TPAHCNOPTHUTE YCAYTK, KaTo CbLLEBPEMEHHO Lie
noaobpu ycnosusaTa 3a 6M3HeC 32 U3HOCUTENINTE Ha CTOKWU. [epcnekTuBaTa 3a NnpuemaHe Ha eBpoTo npe3 2026
r. cbwo 6y noanomorHana no-HaTaTblWHATA MHTErpauma ¢ MKOHOMMKUTE Ha eBPO30HATa M YKpenBaHeTo Ha
6bArapckaTta MUKOHOMMKA BbB BPEMETO.

dakTopUTE, KOUTO MOraT Aa A0BeAaT A0 NOBULIABAHE HA PEMTUHTa:

nogobpaBaHe Ha MHCTUTYLMOHANHaTa edEeKTUBHOCT NPU NPUIAraHEeTO Ha CTPYKTYpHUTE pedopmun, KOEeTo Lie
NOBULUN OYaKBAHUATA Ha PEMTUHIOBATA areHLUMs 3a AbAroCPoYHMA NOTEHUMANEH TEMN HA pacTex Ha bbarapus;
npoBeaaHe Ha KoHcepBaTUBHA GUCKANHA NONTHKA.

daKkTopK, KOUTO MoraT Aa A0BeAaT A0 NOHMMKaBaHe Ha PeNTUHTa:

oTcnlabBaHe Ha KA4oBUTE GMCKANHU NOKasaTeM Ha NPaBUTE/NCTBOTO WUJIM aKO MKOHOMMKAaTa 3HauYUTe/NIHO ce
B/IOWKM CNPAMO OYaKBaHMA CPeaHOCPOYEH A0 AbArOCPOYEH MOTEHUMANIEH MKOHOMMYECKU pacTeXk. TakuBa
pPa3BUTUA MOMKE MOHe OTYACTW Aa ca Pes3y/TaT OT NPOoAb/IKABaLLO OTCNabBaHe Ha UHCTUTYLMUTE, KOETO MOXKe
[a ce 0Tpa3n OTPMLATENHO BbPXY PENTUHTA

MN3TouHUK: www.minfin.bg

NHbnaunoHeH puck

NHONALUMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHbNAUMATa A3 NOBANAE Ha peanHaTa Bb3BPbLLAEMOCT Ha
uHBecTMumMuTe. MoaabpiKaHeTO Ha HUCKMU MHONALMOHHM HMBA B CTPaHaTa Ce pasr/iexna Kato 3Haunm paKkTop
3a gelHoctTa Ha ,Proubpc Kenutan” AL,

OcHoBHUTE PuUCKoBe, CBbP3aHU C NPOrH03aTa 3a VIHd)I'IaLI,VI’r'ITa, Ce OTHACAT 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 NO-3HAa4YNTENHO B PE3YyNTaT OT NOJINTUYECKUTE KPU3U UIN HAPACTBaHE Ha TbPCEHETO. Ol'paHVl‘-IEHOTO
npegnaraHe Ha HAKOU CENICKOCTOMAHCKU CTOKN U 0CobeHo Ha 3bPHEHUTE KYNTYPU B MEXOYHAPOAEH NJ/1aH BbB
BPBb3Ka C H66ﬂaI'OI'IpI/IFITHI/I KIMMATUYHN ABNIEHUA, OOMB/IHUTENTHO MOXeE 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
LUEeHWU Ha yCcnyrute B CpaBHEHUE C XPaHUTENHUTE U HEXPAHUTENHUTE CTOKW. Mo paHHW Ha HauwmoHanHuA
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CTaTUCTUYECKMN UHCTUTYT 3a MecCel OeKemMBpuUu MHq)ﬂaLI,MFITa N UHOEKCUTE Ha FIOTpe6MTel'ICKMTe UEeHNn Umat
cnegHUTeE HUBa:

Mpe3 gekemspu 2024 r. mecevyHaTa MHPNauma e 0.4%, a rogmwHata uHdnauma 3a gekemspu 2024 r. cnpamo
nekemspun 2023 r. e 2.2%. UHdnaumaTa oT HayanoTo Ha rogmHaTa (aekemspu 2024 r. cnpamo gekemspu 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%.

MN3To4YHUK: www.minfin.bg

KbM HacTOAWMAT MOMEHT M KaTo LAN0 MEXaHU3MDBT Ha BanyTeH 6opz ocurypsasa rapaHumm, 4e uHonaumata B
CTpaHaTa We oCTaHe Noj KOHTPO/ U HAMa Aa Mma Heb1aronpuaTHO BAMAHWE 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 MEpPKM OT cTpaHa Ha BHB u npasBuTenctsoTo 3a
3afbprKaHe Ha MHPNAUMATA B onpesenieHn PpaMKu.

NHdnaumata moxe Aa NoBAMsAE BbPXY pasmepa Ha pasxoamTte Ha [py»KecTBOTO, Tbil KaTo YacT OT NacMBUTE Ha
APYKECTBOTO Ca /IMXBEHWN. 32 MUHUMM3NPAHE Ha TO3M HACTOALLATA EMUCUA € eMUTMPaHa B eBPO Npu GpUKcUpaH
JINXBEH NPOLLEHT.

BanyteH puck

To3M pUCK e CBbP3aH C Bb3MOXKHOCTTA 3a 0be3LLeHKa Ha MecTHaTa BasyTa. 3a bbArapus KOHKPETHO TOBA € PUCK
OT NMpeXKAeBpemMeHeH OTKas OT yC/loBMATa 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.

BcsAko 3HauMmo obesleHABaHe Ha JieBa MOXe 4a MMa 3HauuTeneH HebnaronpuaTeH epeKT BbPXy CTOMaHCKUTE
cybeKkTn B CTpaHaTa, BK/OUMTENHO BbPXY [pYsKecTBOoTo. PUCK cbliecTByBa M Torasa, KoraTo npuxogmTe M
pasxoauTe Ha AadeH CTOMaHCKK cybeKT ce dopmmupat B pasnuyHun sanytu. OcobeHo nspaseHa e ekcnosnumaTa
Ha CToMaHCKMTe cybeKTu, onepupaLiy Ha TeputopuaATa Ha bbarapums, CNPAMO LLATCKMA 401ap, KOMTO e OCHOBHA
Ba/lyTa Ha 3HAYMTEIHA YacT OT CBETOBHUTE Ma3apy Ha CYPOBUHMN M NMPOAYKLMA.

JlnxseH puUck

JINXBEHUAT PUCK € CBbP3aH C Bb3MOXKHOCTTA 3a MPOMAHA Ha NpeobnasaBaliuTe AMXBEHM PaBHWLLA B CTpaHaTa.
HeroBoTo BAMAHME Ce U3PA3ABA C Bb3MOXKHOCTTA HETHUTE AOXOAM HA KOMNAHMUTE 43 HaManesaT BCeACTBME Ha
MOBULIEHWE HA JIMXBEHUTE PaBHULLA, NPU KOUTO [pyKecTBoTo PnHaAHCMpPa CBOATA AeMHOCT. JINXBEHUAT PUCK Ce
BK/IlOYBA B KaTeropuata Ha MaKpPOMKOHOMMYECKUTE PUCKOBe, Mopagm dakTa, Ye OCHOBHA NpeAnocTaBKa 3a
NPOMSAHA B IMXBEHWTE PaBHMLLA e NoABaTa Ha HeCTabuAHOCT BbB GUHAHCOBATA CMCTEMA KaTo LAno. To3u puck
MOXe fAa ce ynpasasaBa nocpeactBom 6anaHCMPaHOTO M3MOA3BaHE HAa Pas3/IMUYHKU U3TOYHMLM HA UHAHCOB
pecypc. TUNMYeH Npumep 3a NPOABAEHMETO Ha TO3U PUCK e rnobasHaTa MKOHOMMYECKa Kpu3a, NpeaunsBmnKaHa
OT IMKBUAHWN NPOBAEMM Ha roNemmn MnoTedHn MHcTMTyumm 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 Ha OCHOBHUA JIMXBEH MPOLLEHT B Bb/rapna U 0OCHOBHUTE IMXBEHW MPOLLEHTU B
EBpo3oHata. Ha 6asa Ha OCHOBHMA AMXBEH MNPOUEHT ce cHOpPMMPAT M NOBEYETO JIMXBEHM MNPOLLEHTU B
6bArapckata MKOHOMMKa. 3a nepmoga ot 01.09.2022 r. ao 01.01.2025 r., OCHOBHUAT AnxseH npoueHT (O/1M)
onpeneneH ot BHB, cnep KaTo noBeve OT 6 rOAUHM NoAAbPXKA PUKCMPAHA CTOMHOCT, ce npomeHun ot 0.00% B
Ha4yanoTo Ha nepuoga £o0 2,95% B Kpasa Ha nepuoga. 3a CblwmA nNepuog ot Bpeme, onpegensaHuat ot bHb
nHaekc JIEOHUA TNMnwoc (cpegHonpeterneHa CTOMHOCT Ha JIMXBEHWUTE MPOLLEHTUM MO BCUYKU CAENKM 33
npefocTaBAHe Ha Heobe3neyeHW AEeNO3UTM OBBPHAWT B ObArapcku seBoBe Ha MexAybaHKoOBMA 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, c/ief KaTo JIMXBEHUAT MPOLLEHT MO OCHOBHUA
NacuB Ha APYXKECTBOTO — 0O6/UraLLMOHHMAT 3aem, e duKcmpaH. OT BTOpaTa NonoBmMHa Ha 2022 r. ApYy*KecTBOTO
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[0roBapsa CbC CBOWTE KAMEHTU LieHa Ha NpegocTaBeHus OT ApyrKecTBoTo pecypc, ¢ 0.5% go 1% no-Bucok ot
npunaraHua npes npeaxogHata ¢uHaHCoOBa roguMHa.

an 3ana3BaHe Ha TpeHAda 3a UCTOPUYECKU HUCKU HUBA Ha JINXBUTE B EBp030HaTa, onpegeneHn ot ELLB, ce
O4YakBa TeHAEHUMATA 338 HUCKU JINXBEHUTE pPaBHULLA B E'bﬂl'apMﬂ Aa npoabaxasa. B Tasu BPb3Ka INXBEHNAT
PUCK, Ha KOMTO € N3/I0XKEH ,D,DY)KECTBOTO, B KPATKOCpO4YeH U CpeaHOCPOYEH NJ1aH € HUCHK.

HoBoBb3HUKBaLWM Na3apu

MHBECTUTOpUTE Ha HOBOBb3HWMKBALLM Ma3apu, KakbBTo e bbarapua, Tpabea Aa Cb3HaBaT, Ye Te3W nasapu ca
06EKT Ha NO-rosIAM PUCK OT TO3M Ha No-pa3BuTMTe nasapu. OcBeH TOBa, HE61AroNPUATHOTO NOAUTUYECKO UK
MKOHOMMYECKO Pa3BuUTUE B APYTN AbprKasu 61U MOrno Aa Mma 3HauyMTeNHO HEeraTUBHO BAMAHKUE BbPXY BBl Ha
Bbarapms, HellHaTa BbHLUHA TbProBMA U MKOHOMMKa KaTo LAn0. MHBecTuTopuTe TpAbBa Aa npoasasaT ocobeHo
BHMMaHMe NpW OLLeHKaTa Ha CbLUECTBYBalLMTE PUCKOBe M TpsAbBa Aa B3emaT cOBGCTBEHO pelleHue Aanv npu
Ha/IMYMETO Ha TE3N PUCKOBE, MHBECTMPAHETO B 06auraummute Ha Jpy*KecTBoTo e NoAXoAALLo 3a TAX.
MHBECTMpPaHEeTO B HOBOBbB3HMKBALLM MasapuM € NoAXOAALWO eAUHCTBEHO 33 OMWUTHU WMHBECTUTOPM, KOMUTO
HaNb/AHO OLLeHABAT 3HaYeHNETO Ha NOCoYEeHUTe pUckose. MHBeCcTUTOpUTE TPABBa CbLLO A3 UMaT Npeasua, ye
YCNOBUATA Ha HOBOBb3HMKBALLMTE Ma3apu ce NPOMEHAT 6bP30 U cnedoBaTenHo MHPOPMaLMATA, CbabpiKalla
ce B TO3M AOKYMEHT, MOXe [la CTaHe HeaKTya/lHa OTHOCUTENHO 6bp30.

PuckoBe, cBbp3aHu C NPOMEHM B HOPMaTUBHaTa ypea6a

PesynTtatmute Ha EMUTEHT moraT ga 6b4aT NoBAUAHM OT NPOMEHUTE B HOPpMaTUBHaTa ypeaba. BbamoKHOCTTa OT
no-paguKanHNU NPOMEHW B perynaTtopHaTa pamMKa B bbarapua moxke ga Mma HebnaronpuateH edekT Bbpxy
AeMHOoCTTa Ha [lpyKecTBOTO KaTo UAN0, ONepaTUBHUTE My PE3YATATH, KaKTO U GUHAHCOBOTO MY CbCTOSIHUE.

busHec puck

To3n puUCK ce onpedens OT ecTecTBOTO Ha [eMHOCTTa Ha [lpy»KecTBOTO, M e CBbp3aH CbC CbCTOAHWUETO M
TeHAEeHUMUTE B Pa3BMTMETO Ha OTpacbna. buaHec pucka npeacraBnsaBa HECUTypHOCTTa OT MoJiyyaBaHe Ha
NPUXOAM, XapaKTepHW 3a cneunduyHUTe nasapu, Ha KouTo Jlpy»KectBOTO paboTu, KakTo M 3a HauuHa 3a
M3BbPLIBAHE Ha NPOAAXKOUTE HA NPOAYKTM U YCAYTM U CbOTBETHUTE CTPATErMKM U NAaHOBE 3a pa3BUTHe.

[py*KecTBOTO e C OCHOBEH MPEAMET Ha AEMHOCT MHBECTULLMM B CEKTOPA Ha HEABUMKMMUTE UMOTU. 3abassHe B
MKOHOMMYECKMA pacTeXK B CTpaHaTa M EBpO-30HaTa, MoBULIABaHE Ha JIMXBEHWUTE HWBA WM HaMassBaHE Ha
TbPCEHETO Ha HeABWM)KMMA COOCTBEHOCT MM OOLLECTBEHOTO OYaKBaHE 33 HACTbMBAHE Ha HAKOe OT Tesu
cbbuTMA MoraT ga foBefdaT A0 O06WO HamanABaHe Ha NPOLAXKHWTE UEeHW W/UAM HamanaBaHeTo Ha
cbbupaemocTTa Ha NpnaobuTUTE B3eMaHuaA, ob6e3neyeHn ¢ HeABUKMMU UMOTMU.

[pyKecTBOTO 3asBM UHTepec B Obgelle Oa noeme pa3BuMTME M B HOBa MOCOKA, CBbP3aHa C TbProsuATa,
AMCTPUbyLmMATa 1 peanmnsaumaTta Ha codTyep U NporpamHo obopyaBaHe, Tbil KaTo copTyepHaTa UHAYCTPUSA €
Cpea ManKoTO CEKTOPM, KOMTO He MocTpadaxa No Bpeme Ha MKOHOMMYEcKaTa M Ab/roBa KpM3a M KOUTO ce
pasBMBaT C ABYUMOPEHN PBLCTOBE MO OTHOLWIEHWE Ha FeHepupaHuTe NPUXoAM MNpe3 NOoCNedHUTE HAKOJIKO
roAMHMU.

Bu3Hec pUCKDBT ce CbCTOM B TOBA MNNAHUPAHOTO CErMeHTUPaHe Ha MHBECTULMOHHUTE obnactu Aa He ycnee Aa
reHepumpa A4oCTaTb4HO Npuxoau, KOUTO [da BB3BbPHAT WUHBECTUPAHMNA KaNUTaa, KAKTO U Aa NOCTaBAT
LpyecTBoTO B NO-HEKOHKYPEHTHA NO3ULMA CAPAMO CbLLECTBYBALLUTE U YTBDPAEHM Ha Nasapa naepu.

YnpaBneHMeTo Ha TO3M PUCK M3NCKBA [bBKABOCT MO OTHOLWEHMe HaB/M3aHeTO Ha nas3apa WM NAaBHO
ocbulecTBABaHe Ha MHBeCTULUMNUTE, C'b06pa3eHO c 6BU3HecC KNMmara B CTpaHaTa.

PucK, cBbp3aH C UHBECTUPAHETO B LLEHHU KHUXKA

KoraTto [py»KecTBOTO MHBECTMPA B LLIEHHW KHUXKa HA OnpeaesieHo APYKeCTBO, TO HEMMHYEeMO Noema pUcka 3a
€BeHTya/sieH CPMB B CTOMHOCTTA HAa Te3W LEHHM KHWXKa. [lo ronAama cTeneH TOBa 3aBMCU OT MOAENuUTe Ha
ynpaB/eHne N AbTOCPOYHUTE e U NaHoBe Ha [pyKecTBOTO. MUHMMM3MPAHETO Ha TO3M PUCK 3aBUCU U OT
HUBOTO Ha AMBepcubUKaLMA Ha NOpPTHENNa OT LLeHHW KHUXKa, NpuTexkaBaHu oT ,,droubpce Kenutan® AL

[py»KecTBOTO MHBECTMPA B LIEHHW KHWXKa C Len nocneasawa npofaxba n peannsmpaHe Ha goxogHoct. OT
cpepata Ha 2021 r. nopThenabT Ha APYKECTBOTO € KOHUEHTPMPAH OKOJIO LLEHHW KHUMKA, KOMTO B Kpas Ha 2021
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r. MOBULIKMXA CTOMHOCTTa cu M [py*KecTBOTO peanusmpa 3HauuTeneH MONOKUTENEH Pe3ynTaT cneacTBue Ha
npeoueHka Ha nosuuuute. Mpes 2022 r. 1 2024 r. Te3n KHUXKA NpeTbpnaAxa TpaeH cnaj B nasapHaTa LeHa,
KOETO OT CBOA CTpPaHa AoBefe A0 HebnaronpuATHU MeXOMHHM pe3yntath 3a [pyxecTBoTo. [py»KecTBOTO C
peno-caenku TpaHchopmupa rybeLnte akTMBMU B IMXBOHOCHM 3aE€MM, HO C HE3HAUYUTENIEH NOOXUTENEH edeKT.
[py»KecTBOTO C/regM pasBUTMETO HAa Masapa Ha LLEeHHM KHWMKA, KaTo Bb3HamepsaBa Aa m3nese ot rybeuwiarta
no3nuMA NPy NOAXOAALLM HUBA HA LLEHUTE Ha LEeHHUTE KHUMKa.

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

Bvaewmte neyanbu wm nasapHata CToMHOCT Ha ,Proubpc Kenutan” AL 3aBUCAT OT cTpaTernyeckata W
MHBECTULMOHHA nporpama Ha [pyKecTBoTo, 3bpaHa ot CbBeTa Ha AupeKkTopuTte. M360pbT Ha HenoaxoaALla
nasapHa cTpaTerns moxe ga aosege Ao 3arybu uam nponycHaTv nossu.

OnepatmBHute U ¢puHaHcoBUTe pesyntati Ha ,Proubpc Kenutan” AL ca 06Bbp3aHM CbC cneunduyHute
$aKToOpU, KOUTO BAMAAT HA CEKTOPA Ha HeABUMKUMUTE UMOTU U codPTyepHaTa MHAYCTPUA.

[JoxoauTte OT UM CTOMHOCTTA Ha HeABMMKUMUTE UMOTU M MOTaT Aa 6bAaT 3acerHaTi oT UsS/IOCTHOTO CbCTOAHME
Ha MKOHOMMWYECKaTa cpena B bbarapus, obwoTo npeanaraHe Ha HEeABUMMKMMM UMOTU, KaKTO U Ha HEABUKMMMU
MMOTHU C ONpeaeneHo npeaHasHaYeHne UM MecTornosIoKeHNe, OT HamaaBaHe Ha TbPCEHETO Ha HeABUKMMMU
MMOTW, NOHMKABAHE HA aTPAKTMBHOCTTAa Ha npeanaraHuTe oT [py»KecTBOTO MMOTU, KOHKYPEHUMATA OT CTpaHa
Ha ApYrn MHBECTUTOPMU, YBEIMYABaAHE Ha ONepPaTUBHUTE Pasxoau.

Mo oTHoweHWe Ha codTyepHUa BpaHL, OCBEH YCTOMUYMBMA ABYUMOPEH PBCT, PeructTpupaH ot copTyepHUTe
KOMMaHMM B NOC/NeHNTE FOAMHU, CNelBa Aa ce oTbenexu, Ye Bbarapua BCe OLLe e aTPaKTMBHA AeCTMHALMA U
perMoHaneH WMHOBaUMOHEH Xbb 33 NOTEHLMANHU YyXKAECTPAaHHU MHBECTUTOPM, Hali-Beye 6narogapeHne Ha
CblLECTBYBALLMTE YC/OBMUA 3a YCTAHOBABAHE W PasBUTME Ha BW3HeC B CeKTopa. HeraTMBeH MOMEHT, KOWMTO
Bb3MPENATCTBA CTECTBEHUA PACTEXK Ha codpTyepHaTa MHAYCTPUA Npe3 NnocneaHnTe roguHN € HEBb3MOMXKHOCTTa
Ha obpasoBaTe/iHaTa CUCTEMA 43 rapaHTMpa HeobxoaAMmua 3a ToBa 6poli KBannpuumpanu UT cneunanmncTy.

PUCK, OT HEBHB3MOKHOCT 33 OCUrypABaHe Ha Heo06Xx0AMMOTO pUHaAHCMpPaHe 33 OCbLLEeCTBABAHE HA AeiHHOCTTa
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 HMBA 6U
[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 NPOorpamMa 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 OoCurypu
HeobXxoAMMOTO ¢UMHAHCMpaHe, NPW eBeHTyasHa Hy)Kaa. Jluncata Ha A0CTaTbyHO ¢GUHAHCUpPaHe MOXKe Aa
NnoB/iMAe HEeraTMBHO BbPXy AeWHOCTTa Ha [pyXKecTBOoTo, a B NOCAeACTBME O3 OKa)Ke W BAMAHUE BbPXY
CNocobHOCTTa My Aa 06CNy}KBa 3a4b/XKEHMATA CU NO eMUTUPAHMA 06/MraLMOHEH 3aeM.

OCHOBHMAT PUCK, CBbP3aH C AeVIHOCTTa Ha [pyXecTBOTO € Bb3MOXHOCTTA 338 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 X1A. NB. NO-BUCOK OT OCHOBHMA KanuTtan (B paamep 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 xnA. nB. NO-BUCOK OT OCHOBHUA
Kanutan. Kbm 31.12.2020 r. cOBCTBEHUAT KanuTa/l Ha APYKEeCTBOTO 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® Al 3HaunTenHo nogo6pu GUHAHCOBOTO CU CbCTOSIHUE, KOETO
CbOTBETHO AoBefe A0 nogobpeHue B KanuTasoBaTa CTPYKTypa M NoBMLWaBaHe Ha COBCTBEHMA KanuTan KbMm
31.12.2021 c 340 % Hag pa3mepa Ha OCHOBHUA aKUMOHepeH Kanutan. Cnepg KaTto 3a ¢puHaHcosaTta 2022 r.
LPYKECTBOTO peanM3mpa 3HaunTenHa 3aryba, Bb3BbPHA YacT OT COBCTBEHUA CU KanuTaA, Ches, KaTo peanmsmpa
nevan6a kbm 31.12.2023 r. B paamep Ha 407 xun. nB. u kbm 31.12 2024 r. B pa3amep Ha 291 xun.ns., MoxKe aa ce
HanpaBu U3BoA, Ye KonebaMBOCTTa B pasamepa Ha COBCTBEHUA KanuTaN Ha APYMKECTBOTO MOKa3Ba, Ye PUCKBT OT
[eKanuTannsauma Ha ApYyKeCcTBOTO HE € MUHUMU3UPAH.

PUCK, OT NnpoMAHa Ha AnLaTa, yNpaXkKHABALLM KOHTPOA BbpXy [ 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 ocblyecTBABaHe meXay [lpy>KecTBOTO U CBbpP3aHU ML Ha CAENKU, YCI0BUATA HA KOUTO
Cce pa3/ZinyaBaT OT Nas3apHuTte

Puck ot ocbliecTBABaHe Mexay [py»KeCcTBOTO M CBbP3aHM ML HA CAE/NKM, YCNOBUATA HA KOUTO Ce pa3anyasat
OT nasapHuTe buxa 6MAM BB3MOXKHW, B Cayvan, Ye [py*KecTBOTO npuaobue yyactme B e4HO MAN HAKOIKO
ObliepHn apyskectsa. Kbm 31.03.2025 r. TakbB PUCK € MUHUMU3UPAH, Nopagu obcToATeNcTBoTO, Ye , Proubpc
Kenuton” ALl He npuTerkaBa AbLLEPHM ppyKecTBa. CKAOYBAHETO Ha CAENKM Mexay J[pyKecTBoto w
MaxopUTapHMA COBCTBEHMK Ha KanuTana CbloO Ca Bb3MOXHW. CAeNKM € ApYrKecTBOTO-MaliKa moraT Aa
NPOM3TEKAT OT CK/AOYEHU AOTOBOPU 3a BpemeHHa GMHaHCOBa nomou, Ha [py»KecTBOTO, KaTo 40 TO3U MOMEHT
TaKWBa He Ca OCbLLECTBABAHM.

Kbm 31.03.2025 r. [py»KecTBOTO HAMA CK/IIOYEHU CAENKM CbC CBbP3aHU anua. B npeguwHn oTy4eTHM nepuogm
CAENKM CbC CBBP3AHU /INLA Ca CKAKOYBAHWM NPV Ma3apHM YC/NOBUA, KAaTO TO3M MPUMHUMUN LWe ce npuaara v B
6baeLe.

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

CblWHOCTTa HAa TO3W PUCK Ce M3pasfBa B 3aTPyAHEHWE 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
MoTOK, Heobxoaum 3a obesnevyaBaHe M3MAALWAHETO HA JIMXBEHUTE M TNaBHUYHW 3aAbAXKEHUATa MO HEro.
»Ploubpc Kenutan” ALl Wwe cneam BHMMaTEHO NpeaoCcTaBeHUTE 3aeMM 3a CNasBaHe Ha A0roBOPEHUTE MAAEKM
M CYMM, KaTo aBaHCOBO Lie ce MHPpOopMMpa 3a BepOATHOCTTA 3a U3NbiHeHNeTo UM. ,Proubpc Kenutan” ALl we
cnegn BHMMATE/NIHO Nasapa Ha HeABUMMUMM MMOTH, LEe M3BbPLUBA BHMMATENEH aHaW3 Ha LEHM, TbpPCeHe U
npegnaraHe Ha HeABUMMXUMMUTE UMOTU C LN BK/AKOYBAHE B M3rogeH WMHBECTULMOHEH MPOEKT, KaTo 3a Tasu
AerHocT [lpyKecTBOTO LWe U3M0A3Ba YCAYTUTE Ha CneumanmsnpaHy ApyKectsa B 061acTTa Ha aHaIM3, OLEHKA U
npoAa*k6a Ha HeABUXMMMU UMOTH.

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

PucK oT npomsaAHa Ha LeHUTe Ha Na3apa Ha HeA4BUXXMUMU UMOTU B HeraTMBHa 3a [lpy*KecTBOTO NOCOKA

PUCKBT OT NpomsAHa Ha ULEHWTE Ha Mas3apa Ha HeABUMKMMM MMOTU B HeratMBHa 3a [pyKecTBOTO MOCOKA e
CbLULECTBEH 3a ApYyXKecTBOTO. [1asapHUTE LeHM Ha HEABMMKMMUTE UMOTM MOTAT Aa OKaXKaT 3HAYUTEIHO BAUAHUE
BbpXYy 6baewnTe Nnevanbum n peHTabunHocTTa Ha [JpykectBoTo. CreacTBne MKOHOMMYECKATA KpU3a, NpUUYNHEHA
OT pa3npocTpaHeHWeTo Ha KopoHasupyca COVID-19, oyakBaHMATa 32 cnajoBe Ha UEHWUTE Ca Bb3MOXKHM,
BBMPEKN Ye BCUYKM MKOHOMMYECKM NPEefnoCTaBKM 33 Pas3BMT MMOTEH Masap BCe OWe Ca Haauue - HUCKUTe
6aHKOBM NIMXBKU, A0pu ObeKYeHUs OT CTpaHa Ha AbpkKasaTa M EBponeickua cbito3 6uxa ce oTpasuau




NONIOKUTENNHO Npe3 nepuoda Ha Ta3n Kpwusa. Bb3MOXKHO € Aa uma KpPaTKOCpoO4YeH TpyaeH nepuoa wm Hal -
BE€pPOATHO 6'bp30 Bb3CTaHOBABAHE, KATO NnoBeYyeTto He3acerHath UKOHOMUYECKUN YYaCTHULKM BEPOATHO LWWe
peann3npat CBoOn NHBECTUUNOHHU HaMepeEHNA 6es orneg Ha 34paBHaTa 0b6CTaHOBKa B CTpaHaTa.

PUCK OT HEBB3MOXKHOCT A PY}KECTBOTO Aa 06cnyKBa 06aurauMoHHaTa emucus

To3m puck 3a [py*KecTBOTO e CBbP3aH C BEPOATHOCTTA 3a HEFAaTUBHO Bb3AeCTBME Ha Pa3/INYyHN paKTopK, KOUTO
MoraT Aa NoBAMAAT Ha YCNEeLWHOTOo MU3n/alaHe Ha 06AMrauMoHHNA 3aem. TakoBa BAUSAHUE MOXKe A3 OKarKe TaKa
HapeyeHUAaT ,MNPOEKTEH PUCK”, KOWTO Bb3HMKBA NpPM HeAoCTaTb4HO obmucieHa ¢UHAHCOBA CXema Ha
06/AMrauMoHHUA 3aeM U INMNcaTa Ha KavyecTBEeH aHa/M3 U OLUEHKa Ha HerosaTta MHBECTULMOHHA HAaCOYEHOCT, U
Hall-Beye Ha HEeroBOTO OTKynyBaHe. [pellkn, Bb3HMKHaAM B pPe3yaTaT Ha HeaocTaTbyHO Aobpe obmucneHa
cxema MmoraT ga [AoBedaT A0 YaCTMYHA WM Mb/HA HEeBb3MOXKHOCT Ha [pyXecTBOTO Aa o0b6cayKBa
obauraumMoHHaTa emmcus.

PUCK OT HEBB3MOMKHOCT APY’KECTBOTO Aa obcnyxBa ob6/uUraumoHHaTa eMuUcMa MOXKe Aa ce MPOosBU M npu
HEBb3MOXHOCTTa Ha MEHWUAMKMbHTA Aa OCbLECTBU M3rogHM NPoAaXKbu Ha HeABMMUMUTE UMOTH, CAYXKeLLM 3a
obesneyeHne Ha NpuaobUTUTE B3emMaHWA, B CAeACTBME Ha KOeTO Aa He ycrnee Aa reHepupa AoCTaTbyHO
napuyHM NOTOLM, 3a [la MOKe Aa NOKPUe HaBpeme BCUYKM 3a4b/XKeHNA MO 061UraunMoHHNA 3aem.

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

e B3eMaHe Ha rpelHn pelleHna 3a TEeKyWOoTo ynpaBieHWe Ha AeMHOCTTa, a OT TamM M BAOLWaBaHe Ha
JNIMKBUAHOCTTA Ha pMpMaTa, KaKTO OT BMCLIMA MEHUOXKDPCKM CbCTaB Taka M OMEPATUBHUTE CAYKUTENU
Ha KomnaHuAaTa;

e HEBb3MOXHOCTTa Ha MEHWAXMbHTA [a OCbHLLECTBU U3roAHM NPoAarKbu Ha HeaBUMKMMUTE UMOTH,
CAyeum 3a obesnedyeHune Ha NPUMA0BUTUTE B3eMaHMS;

® HanyCKaHe Ha K/HYO0BU CAYXKUTENU U HEBB3MOXKHOCT Aa C€ Ha3Ha4Yu NepCoHan C HYXXHUTe KavyecCTBa;

e pPUCK OT MPEKOMEPHO HapacCTBaHe Ha pa3xoAuTe 3a ynpaBieHWe U agMWHUCTPaUMA, BoAell, A0
HamasifaBaHe Ha obLlaTa peHTabnAHOCT Ha KomnaHuATa.

PuckoBe, CBbp3aHU C NPUB/IMYAHETO U 334 bPXKAHETO HA KBaAMPULUUpPaHU Kagpu

BusHecsT Ha ,,Proubpc Kenutan” ALl e 3aBUCUM B 3HAUYUTE/IHA CTEMEH OT NPUMHOCA Ha YyieHoBeTe HAa CbBeTa Ha
poupekTopute. Kbm momeHTa B [py’KecTBOTO e Ha3HayaBaH onepaTtMBeH MepcoHan — 1 4yoseK. YcnexbT Ha
KOMMNAHMUATA LWe € OTHOCMM M KbM CNOCOBHOCTTA M Aa 3aZbprka M MOTMBMpPA NepcoHana. HeBb3MOXKHOCTTa Ha
[pyKecTBoTo Aa NoAAbpKa AOCTaTbY4HO JI0AEH, ONUTEH W KBAaAMPUUMPAH MEepPCcOHan 3a MEHUOKbPCKM,
OMEepaTUBHU U TEXHUYECKM MO3MLUN MOXKe A3 MMa HebnaronpuateH edekT BbpXy AeWHOCTTa Ha ,Proybpc
Kenutan” A[. PaspacTBaHeTo Ha JeliHocTTa Ha [lpyKecTBOTO LWe JoBege A0 HeobxoaAMmocTTa oOT
Ha3Ha4YaBaHETO Ha AOMbAHUTENEH KBaAUPULMPAH NePCOHa.

OnepaTUBEH PUCK

ToBa € PUCKBT OT HENOANHO WAM HEETUYHO MOBeAEHME Ha CAYKUTENUTe Ha [py)KecTBOTO UM YNeHOoBeTe Ha
CbBeTa Ha AupekTopuTe. [py)KecTBOTO Lie pasnosara C OrpaHMYeH NEpPCoHasa, a OCHOBHWUTE peLUeHWUs,
CBbP3aHM C HeroBaTa AeWHOCT, We 6baaT B3emMaHW OT MsnbAHWUTENHWA aupeKkTop uam oT CbBeTa Ha
OMPEKTOpUTE KaTo KOJIeKTMBEH opraH. Bcuuky uneHose Ha CbBeTa Ha AMPEKTOpMTE Ca /MLA C AOKasaHa
penyTauua u Ksaandukaumsa.

PucK, cBbp3aH c na1alaHeTo Ha chKcupaHa JINXBa NO eMUCHUATA.

PuckoeT CBbp3aH C d)MKCVIpaHa InXBa 3a nepunoda Ha pgajgeHa emMuncnma, O3HayaBa, 4e ﬂ,py)KECTBOTO noema
3a4b/IKEHUNETO Aa Naalla onpeaeneHa 1Mxsa HE3aBUCMMO OT Na3apHUTE HMUBA U NPUXoauTe, KOUMTO NoJiy4yasa.
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Mo TO3M HAYMH CbLUECTBYBA HEBB3MOXKHOCT 3a [pyKecTBOTO Aa Ce Bb3M0/3Ba OT HAaMa/JieHUE Ha JIMXBEHUTE
HMBa (KaKTO e B C/lyyad Ha NaaBalla /INXBa) M Aa NPOAbAXKABA Aa NAawa no-BMCOKU INXBU HE3aBUCUMO OT
OMHaMMKaATa Ha npuxoauTte cu (KOUTO MoraT Aa 6baaT Hamanssalwm) u npeobnagaBalMTe TUXBEHU Na3apHU
HuBa. OT apyra cTpaHa, dUKCMpaHaTa INXBA AaBa Bb3MOXKHOCT Ha [pyKecTBOTO Aa NaaHMpa no-gobpe ceoute
napuyHu notouu. CblLO TaKa, A0 M3BEeCTHa cTeneH, dMKCMpaHaTa JiMxBa npeanasBa AafdeH WHBECTUTOpP OT
HeraTMBEH cnaf B IMXBEHUTE HMBA. Bcekn MHBECTUTOP € SAbXKeH Aa aHanu3npa epekta Ha PUKCMpaHaTa MXBa
n Aa npeueHn NoNoXKnTenHnTe U oTpuuaTesHnTe CTpaHM B 3aBUCUMOCT OT NOCTaBeHUTeE MHBECTULUMNOHHU Lenn.
To3M PUCK 3HAUMTENIHO Ce Hamanu, cnefd 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 ONpe/ie/ieHUTe CPOKoBe.

PUCK OT CKAlOUBaHe Ha 3HaYUTENIHU A,0ro0BOPU U3BBH 0bMualiHaTa AeiiHOCT Ha [lpyKecTBoTo

Kbm momeHTa ﬂ,py)‘KECTBOTO HAMa CbleCTBEHN A0roBopu, CKAKOYEHU U3BBH obuyaliHaTa AEﬁHOCT N KOUTO
mMmoraTt ga Aoseaat A0 3aab/1IXKeHUA UK NpaBa pa3/IntdHKU OT TE3U Bb3HUKBALLNK B obuyaliHaTa My ,CI,EI\/‘IHOCT, KaKTO
n Aorosopun BaMAeWN Ha cnocobHocTTa Ha Lpy*ecTBOTO Aa M3MbJ/IHABA 3a4b/IXKEHMATA CU MO CKAKYeHaTa
06I'IMI'aLI,MOHHa emMuncumAa.

PucK oT HapacTBal,a KOHKypeHuusa

MasapbT Ha HEeABMXMMU MMOTU Ce XapaKTepusnpa CbC CUNHA KOHKYPEHUMA, CerMeHTauua M Haamuue Ha
MHOXeCTBO Y4aCTHMUM, onepupalim Ha nasapa. MepkuTe, KOUTO ApPYXKECTBOTO We npejgnpueme c ornep
OorpaHn4yaBaHe Ha Na3apHUA PUCK B ccbepaTa Ha HeaABMXUMUTE MMOTHU, Ca CBBP3aHU C OCblEeCTBABAHE Ha
,D,MBepCVId)VIKaLI,VIFI Ha nopTd)eVma OT UHBECTUUUNN Ha KOMIMAHWNATA.

KpeaurteH puck

ToBa e PUCKBT, MPOM3TUYALL, OT HEBbB3MOXKHOCTTA Ha [py»KeCcTBOTO Aa NocpeLlHe HaBpeme 3aA4b/XKeHMATa C1 Mo
npusfieYeHnUTe cpeactsa. Tol e cBbp3aH C HEHaBPEeMEHHO, YacTUYHO WAW MbAHO HeusMbjHeHMEe Ha
3aQb/IKEHNATA Ha [py>KecTBOTO 3a U3NnalllaHe Ha IMXBUTE U MaBHULATa No 06MraumMoHHaTa eMUCUA, KaKTo U
3aemuTe, CBbP3aHM C LEHHM KHMKa. CTeneHTa Ha puUCKa ce onpeaens BCAEACTBME Ha MOBMILIABAHE WU
MOHWXaBaHe 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, [pyKecTBoTo € orpaH1Yn/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 U3MNON3BAHETO Ha 3aeMu Npun ¢opN\MpaHe Ha
HEeMHUA Kanutan. Tosu AonbaHUTENEH PUCK, HapeyeH (bMHaHCOB, € nopoaeH ot O6CTOFIT€!'ICTBOTO, ye
pa3xoaunTte Ha d)mplv\aTa 3a NnalaHe Ha IMXBUTE U NoralleHnATa no HenHuA AbAr Ca d)MKCMpaHM. 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 HECUTYPHOCT AoNnb/iBa 6um3Hec pucKa. Korato 4act OoT cpeacTsBaTa, C
KOUTO cbmpmaTa chHchmpa AEVIHOCTTa Cn, ca nop cboprv\aTa Ha 3aemMn Uan AbaArosn LEeHHU KHUXKa, TO
nNawaHnATa 3a Te3n cpeacTsa npeacraBnAaBart (I)VIKCVIpaHO 3aab/IXKeHne.

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

JInkBupeH puck

JIKBUOHWAT PUCK € CBbP3aH C Bb3MOXKHOCTTA ,, Proubpc Kenutan” ALl Aa He moracu B LOTOBOPEHUA pasmep
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W/VAN B CPOK CBOU 3aA4b/IKEHUA, KOraTo Te CTaHaT U3ucKyemmn. Hannumeto Ha go6pu pnHaHCOBM NokasaTenu 3a
peHTabuUNHOCT U KanuTanusauusa Ha AafeHO APYMKecTBOTO He ca rapaHT 3a 6e3npobiemHo nocpelaHe Ha
TeKyLlWMTe naawaHmna. JIMKBUAEH PUCK MOXe [a Bb3HUKHE W NpyY 3abaBeHu NAalaHna OT KIMEHTH.

,Proubpc Kenutan” ALl nposexkaa KOHcepBaTMBHa NOJUTMKA MO ynpasBiAeHWe Ha JIMKBUMAHOCTTA, Ype3 KoATo
MOCTOSAHHO MOAAbPXAa ONTUMAaNeH AUKBMAEH 3amac OT Napu4yHM cpeacTBa M MmMa Aobpa CnocobHOCT Ha
¢dUHaHCUpPaHe Ha CToMaHCKaka cu AelHocT. Mpu HeobxoammocT [py»KecTBOTO MOKe A3 MoA3Ba NpuBiedYeHn
3aeMHU CpeacTBa.

[py»ecTBOTO ocbluecTBABa HabaoAeHME M KOHTPOA BbpXy GaKTUUYECKUTE NapuyHM moTouM No nepuoam u
noAAbpyKa paBHOBECUME MEXAY MATYPUTETHUTE rPaHULM Ha aKTUBUTE U NAaCMBUTE Ha APYXKECTBOTO.

MIHAIL Digitally signed by

MIHAIL STRAHILOV

STRAHILOV  bimitrov
Date: 2025.04.30
DI M |TROV 16:45:54 +03'00'
Muxaun umutpos
U3nvaHuTeneH gupektop

Ip. Codus, 30.04.2025 r.
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