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I. O6ma undgopmanus

"OIOULPC KEIIUTAJI" A/l e BoucaHO B ThPrOBCKUSI PETUCTBP NMpU ATeHLUATA
no BnucBanusAta ¢ EMK 175145295, Cuutano 15-08-2017 ot cemanuieTo u aapechT HA
yhnpaBiieHHuEe ca NpoMeHeHH, KakTo ciuensa: Tp. Codus 1000, Oyn. ,Kuaaruas Mapus
Jlyn3a” No 19, er. 1, an. odpuc 5.

,»@IOUYBPC KEITUTAJI" A/l uma egnocreneHHa ¢opma Ha yrpasieHue ChBeT Ha
JUPEKTOPUTE.

Ha cBoe penoBHO 3acenanue, mpoBeacHo Ha 26.06.2024 1., O6moTro chOpaHue Ha
akuuoHepute mnpue ocBoOoknaBaHeto Ha Kartpun IletkoBa karo uneH Ha OputHuUs
KOMUTET Ha JAPYKECTBOTO U Ha HEMHO MsAcTto u3dpa ['ana I'eoprueBa karto ujeH Ha
OauTHHUS KOMUTET Ha JPY>KECTBOTO, KATO HOBOM30PAaHUAT WEH MPOAbIKaBa MaHAaTa Ha
ocBobOoenus wieH 10 29.06.2028 r..

KsMm 30.06.2025 . cbeTaBbT Ha ChBeTa HA AUPEKTOPUTE € :

» 3opuuiia Xapamnuesa Bacunesa — [Ipencenaren na CbBera Ha JUPEKTOPHUTE;

» Huxkomnait CroiinoB CroiitHOB — 3aMecTHHK - mnpeacemates Ha CbBera Ha
JTUPEKTOPUTE U HE3aBUCHUM YJICH,

» Muxaun CtpaxusioB JJuMuTpoB — M3IIbIHUTENICH YICH.

I1. Onucanue Ha geiiHOCTTA

Cuptano ot 07.02.2017 r. npexMeTrbT Ha JAEMHOCT BKIIOYBA: THPIrOBHUS,
JUcTpuOynus M peanusanuss Ha codTyep M INporpamHO o00opynaBaHe, CO(DTyepHH U
IPOrpaMHU  YCIYT'M, IOKYNKO-IIpoJak0a Ha HEABWXKHMU HMMOTH, CTPOUTENCTBO,
IPOM3BOJICTBO M THProBHUS Ha CTOKM M YCIYyTH B CTpaHaTa M 4yXOMHA, pEKIaMHa,
IIPEBOJIAYECKa, H3JATEICKa, KOHCYJITAaHTCKA, TPAHCHOPTHA M CIEAUTOPCKA JEHHOCT,
pPECTOPaHTHOPCTBO, XOTEJIUEPCTBO, TYPOIIEpPaTOPCKa AEHHOCT, BBTPEILEH U MEXTyHApOIeH
TYpU3bM, TOKYTIKa, CTPOSXK M 003aBeXkIaHe Ha HEIBMKMMU UMOTH C IIeJ poaaxbaTa um,
TBPrOBCKO INPEJACTABUTEICTBO M IIOCPEIHUYECTBO, JM3UHI, KAKTO M BCSIKaKBa Jpyra
THProBCKa JEWHOCT, He3a0paHeHa oT 3akoHuTe Ha Peny6nuka bearapus.

II1. Pe3yaraTu oT JeiiHOCTTA

1. Anaum3 Ha puHaHCcoBHTE pe3yiaraTtu KbM 30.06.2025 r.

1.1. Ananu3 Ha 0ajlaHCOBHMTE NMO3UIIMHA

KbMm 30.06.2025 r. cToiiHOCTTa HA AKTHBHTE Ha J[py>kecTBOTO ca B pazMep Ha 10
777 xXun. nB.

HETEKYIIU AKTUBH - TpancnopTHH cpeAcTBa — aBTOMOOWIIM U KOMITIOTPH,
¢ O6anmancoBara croifHocT kbM 30.06.2025 (cnen amopTH3aluu) € B pa3Mep Ha 00110 2 XHIL.
JB.

Pa3xoam 3a Obaemin nmepuoau - 3aCTpaxoBKH MO W3/1aJIeHa 00JIUTAIMOHHA €MUCHS
12 xun. aB.

AKTHUBH IT0 OTCPOYEHH JaHBIU — 82 XHUJL. JIB.

TEKYIIU AKTUBU

DUHAHCOBH AKTHBH, OTYMTAHM IO CIPABeNIMBA CTOMHOCT B Ne4yajaduTe M
3ary0uTe — BKJIIOUYBAT OOPCOBO THPryeMH akIMM M OLEHEHU IO Ma3apHMU LIEHH Ha 00ILIo
1489 xwun. 1B. 1 HEKOTHPAHU KAIUTAJIOBA MHCTPYMEHTH B pazMep Ha 132 xui. 1B.

PUHAHCOBH AKTHBH, OTYMTAHU 110 AMOPTH3MpPaHa CTOMHOCT — KbM 31.12.2024
r. ca B pazMmep Ha 7 254 XWil. JIB. U MPEACTABIABAT YacTTa OT MPEIOCTABEHU 3a€MH ChC



cpok Ha m3abipkaBane 110 1 r. Kem 30.06.2025 r. pa3mMepbT UM € HapacHad a0 7 732xui.
JB.

IMapuunuTe cpeacrBa Ha JpyxectBoro, kbM 30.06.2025 r. Bb31M3aT Ha 18 xui.
JB.

CoO0CcTBeHMSAT KaUTAJ Ha APY>KECTBOTO Bb3NK3a HA 1 241 Xxui. JIB., OT KOUTO:

- 3amucaH u BHECEH KamnuTaji /00MKHOBEHH akiuu/ 421 Xu. JB.
- PesepBu 2 xuin. 1B.

- Harpynana nevan6a 811 xu. nB.

- Tekyma nevanba 7 XuJ. JIB.

Herexymmre macuBm Ha apyxectBoto kbM 30.06.2025 r. ca 6 943 xwi. iB.
MIPEACTABIISIBAIIM OCTATHK MO0 eMuTHpaH pe3 M. FOHu 2017r. o0auraioHeH 3aeM ¢ majaex
Hag 1 r.

Texkymure macuBM Ha JIPY>KECTBOTO ca B pazmep oT 2 593 Xui. JB., OT KOUTO:

- 3amrpiDKeHU 3a JIMXBU U [NIaBHUIIA 10 00aurammuoHed 3aeM 1 336 xuil. JB.

- 3agbJDKEHMs 32 OCUTYPOBKH | XHIL. JIB.

- 3agbiKeHHs KbM TOCTaBUUIU 4 XUIIL. JIB.

- 3anpiDKeHus 32 JaHBHU 1 XWIL. JB.

- 3aabpmHKeHHe 1Mo JOTOBOP 3a 3aeM 459 Xul. JB.

- 3aabpmHKeHHe MO0 OTOBOP 3a MOKYIKa Ha B3eMaHe — 792 Xuil. JB.

1.2. AHa/143 HA IPUXOUTE U PA3XOAUTe

Jlpy>XecTBOTO OT4YMTa NPUXOAW B pasmep Ha 337 Xwuil. JB., NpPEACTaBISBAILU
IPUXOAU OT JIMXBM IO mpenocrtaBeHu 3aemMu 209 xui. nB., 122 Xuil. JB. Bb3CTaHOBEHU
OYaKBaHH KPEIUTHH 3aryOu U MPUXOJU OT YCIyTH 6 XUIIL. JIB.

Pa3xoaure xkpm 30.06.2025 r. Bb3nu3at Ha 330 XWII. JIB. ¥ IIPE/ICTABIISABAT:

- pa3xou 3a MaTepuanu 1 XuJ. JB.

- pa3xo/y 3a BbHIIHHU yCayru 38 Xuil. JB;

- pa3xo/u 3a Bb3HATPAXJACHUS U OCUTYPOBKHU 28 XUJI. JIB.

- pa3xoau 3a aMopTu3anus 1 Xui. JiB.

- pa3xoau 3a 1uxBH 164 xui. nB.

- pa3xoliy OT MOCJEABAIIN OIIEHKA Ha (DUH. aKTUBH U OYAKBAaHU KPEJIUTHU 3aryou —
98 xu. 1B.

KoM 30.06.2025 r. Ipy>XecTBOTO € peau3upaiio nevanda 7 Xuil. JB.

2. Ba:knu o6cTosiTesICTBA, € OTPaKeHHE BHPXY ObJAelINTE Pe3yJTaTh

Hednamusara mnpe3 BTopara mnojoBuHa Ha 2024 r. U TpeANpuUETUTE NCUCTBUS Ha
EBponeiickata Llentpanna banka, BHb u mnpaBurtencrtBoro Ha PenyGnuka bwirapus,
OKa3axa BIUSHUE BBPXY JUXBCHHUTE MPOIEHTH Ha BCUYKA OCHOBHO TPHJIATaHW JIMXBEHU
arperatu B eBpomeickusi cbio3 u bearapus. Crnex karo akTHUBUTE Ha JIPYKECTBOTO KbM
MOMEHTA ca ChCPEIOTOYCHH OCHOBHO BBB (pMHAHCOBaTa cepa, TO OUaKBaHMATA 3a HUBATA
Ha HHQIANUATA W JUXBEHUTE MPOIEHTH IIe OKaXaT OTPaXEHHE BBPXY ObACHINTE
pe3yJITaTH Ha KOMITAHUSATA.

Ot mocnenHoto TpuMeceune Ha 2024 r. ce HabmonaBa 3a0aBsHe HAa WH(IAIMOHHUTE
NMpoIlecCk B CTpaHaTa, CBBP3aHO Hal-Beye C TCHJICHIMATA HA HaMalleHWe Ha
MEXIyHApOJAHUTE IICHH Ha EHEPTUHHUTE CTOKH U JPYTHUTE CYPOBHHH, KOSTO C€ OYaKBa Ja
MPOJBIDKH JIO Kpas Ha MPOTHO3HUS XOpH30HT. CpeaHOTOIUIIHATA WHQIIANNS, CIOpe
XUIIL, ot nHauanoto Ha roauHara (roHu 2025 1. cnpsimo nexkemBpu 2024 r.) e 1.8%, a
cpenHoroauirHata uHdIanus 3a nepuoaa oiu 2024 - roru 2025 r. cnpsaMo nepuoaa Hu
2023 - roum 2024 t. e 2.8%. Kommonentute Ha OasucHara MHGIANMS e UMAT BOJEI]
MpUHOC 3a moBuieHueTo Ha oomumst XMIILI.



Odunuannoro pemenue Ha CbBera Ha EBponeiickusi cblo3 3a NPUCHEIUMHSIBAHETO Ha
bvarapus xeM eBpo3oHara, cuutaHo oT | siHyapu 2026 T., ce OTKpOsiBa Karo OCHOBEH
¢dakTop 3a (uHaHCOBaTa CTAOMIHOCT Ha JbpXaBara, CIEICTBUE OT KOETO C€ OYaKBa
JMXBEHUTE PAaBHHUIIA J]a 3ara3sT CTaOWIHM HHUBA, KOETO € OT CHIECTBEHO 3HAUYCHHUE 3a
pe3yaTaTtuTe OT JeMHOCTTa Ha APY’KECTBOTO.

N3rounnk: www.minfin.bg

3. JIMKBHUIHOCT M KANIUTAJIOBH PeCypcH

Hzmounuuu na aukeuoHocm

N3TouHunuTe HA JIMKBUIHOCT MPEACTABIISIBAT CPEACTBaTa, C KOUTO APYKECTBOTO
pasmojara KbM OIpeIesieH MOMEHT 3a MOCpeIllaHe Ha pa3XoAuTe CU 3a oOnYaiiHa JEHHOCT,
BKJIFOYMTEIIHO BCUUKH KPATKOTPaHU aKTHUBU KOUTO MOraT Ja ce mpeoOpa3yBar B NapU4HU
HaJIMYHOCTH B KPATKU CPOKOBE M 0€3 3HAYUTEIIHH TPAH3AKIIMOHHHU Pa3X0/IH.

BbTpemieH M3TOYHWK Ha JMKBHIHOCT HA JIPY>KECTBOTO € COOCTBEHHSI KaIlUTAal,
koiiTo kbM 30.06.2025 r. Bb3113a Ha 1 241 Xxumn. aB.

IIpe3 2017 npykecTBOTO € eMUTHPAT0O OOWKHOBEHHW, OC3HAIMYHU, ITOMMCHHH,
JUXBOHOCHHM, CPOYHHM, O0O0€3MeYeHU, HEKOHBEPTUPYEMH, CBOOOJHO MPEXBBHPIISIEMH,
KOprnopatuBHu oOnuranuu Ha croiiHoct 5,000 xumn. espo (9,779 xumn. 1B.).
[IspBOHAYATHUAT CPOK HA EMUTHpPAHUTE OOJUTAIMU € TeT ToauHu (60 Mecena), CAUTaHO
OT J1aTaTa Ha CKJIIFOYBAHE Ha 3aeMa, rJIaBHUIIATA € YTOBOPEHO Jia ce u3Iamia Ha 4 (YeTHpH)
paBHU BHOCKHM Ha JIaTUTE HA MOCIeTHUTE 4 (YeTUpH) JUXBEHU (KYyHOHHH) IUIAIIAHUS —
22.12.2020 1., 22.06.2021 r., 22.12.2021 r. u 22.06.2022 r.; apmxumara jguxsa ¢ 5%
TOJIUIIHO, KOSATO CE U3IJalla Ha EeCTMECEUHU KYIOHHH IUTalaHusl, KOUTO C€ U34MCIISBAT
Ha 0a3zara Ha MPOCTA JMXBA 3a OTACITHUTE MICCTMECEYHH IMEPUOIU BBHPXY HOMHHAIHATA
CTOMHOCT Ha Bcsika oOsmmranus. Ha nposegeno OOmo chOpanue Ha OOJUTAlMOHEPUTE Ha
17.12.2020 r. e B3€TO pellIeHUE 3a IPOMSAHA HA IapaMETPUTE HA EMHUCHSTA, KAaKTO CJIE/Ba:
CPOKBT HA EMHUTHPAHUTE OOJIUTAINH € YABIKEH C HOB 5 TOJUIIIECH MEPHOJ, KaTo 3a JaTa Ha
nagexx e omnpeaenena 22.06.2027 r. ; MbpBOHAYAIHUTE TJIABHUYHM TUIAIAHHUS Ha
22.12.2020 r., 22.06.2021 r., 22.12.2021 1. n 22.06.2022 r. ca omnpeneiaeHu KaTo
HEJIBJDKUMH, 32 TIepUojia Ha yABIKEHUSI CPOK € MPUET HOB IJIaH 3a TJIABHUYHHM TUTAIIAHUS,
KakTo cieasa: Ha jgarute 22.12.2022 r., 22.06.2023 r. n Ha 22.12.2023 1. ce abBJDKaT
[JIaBHUYHU IUTalaHusl B pasmep Ha 150 xui. eBpo Besiko; Ha natute 22.06.2024 r.,
22.12.2024 r., 22.06.2025 ., 22.12.2025 1., 22.06.2026 1. 1 Ha 22.12.2026 T. ce aABIKAT
[JIaBHUYHU TJamanusg B pasMep Ha 200 Xui. eBpo BCSKO; Ha Majeka Ha eMUcHsTa -
22.06.2027 r. ppmxuMmara rnaBHuna € 3 350 xumi. eBpo; cumtano ot 22.12.2020 r. go
JaTaTa Ha yABIDKEHUS MaJeK (UKCUPAHUAT JIMXBEH MPOIEHT ce rmpomeHs Ha 3.85%. Kbm
30.06.2022 r. 1 marara Ha U3rOTBAHE HA HACTOSINHUSA OTUYET OOJMTaAI[MOHHATA EMUCHSITA HE
€ JIoNycHaTa J0 ThPrOBUS Ha peryaupaH maszap.

OOe3neyeHnss — 3acTpaxoBKa (UHAHCOB  PHUCK/(MHAHCOBM  3aryOM  Ipu
,»3aCcTpaxoBaTenHo JpyxxecTtBo EBpomnc” AJl, ckiroueHa B moi3a Ha JloBepeHuka Ha
o0UranoHepuTe.

Ha 22.06.2025 1. e HacTHONI MaJIeK Ha MISCTHAASCETO JUXBEHO IDIANAHE U IIECTO
[JIABHUYHO IJIalllaHe BBHB BpPB3Ka C €MUTHpaHUs oOnuranuoHeH 3aeM. KbpMm nartara Ha
NU3TOTBAHEC Ha OT4YECTa na;lemnpam/ne 3a0bJOKEHUS 3a JIMXBU U TJIaBHULA 110
OOIUTAlIMOHHHUS 3a€M Ca H3II0 M3IIIATEHH.

IV.  Onucanue Ha OCHOBHHUTE PHCKOBE M HECHI'YPHOCTH, Ipe/l KOUTO € M3NpPaBeH
eMHUTEHTHT Npe3 cjieaBamara GUuHAHCOBATA rOAUHA.


http://www.minfin.bg/

Karo manka oTBOpeHa WKOHOMHKA, bbiarapusi € wW3mpaBeHa MNpell pUCKa OT BBHHIIHH
BIIMSHMS, KAKTO TpU HEOTJaBHAIIHATA TIJio0anHa WKOHOMHYecka Kpu3a. Cmamx B
WKOHOMHYECKHUS PACTeK HAa OCHOBHUTE THPIOBCKH CKCIOPTHH MAPTHHOPU Ha bhirapus
(xato I'epmanmsi, Pymbuus, Typrus, Utamus u ['bprius), Moxe Ja OKaKe 3HAYUTEITHO
OTPUIATEIIHO BH3/ICHCTBUE BBPXY M3HOCA HA bharapus 3a B ObjACIIE U 110 TO3W HAYHMH Ja
3acerHe MKOHOMUYECKHSI pacTeX Ha CTpaHara.

PacTrexbT Ha OCHOBHHTE HHM TBHProBCKM mapTHROpU OT EC Moke ma Oble MOBIUSH
HEraTUBHO OT HECUTYpHOCTTa B EBporma u rimobdaneH mamal, a ToBa I1e ¢ce 0Tpa3u U BbPXY
u3Hoca Ha bearapus. [IOBHUIIEHOTO TeOMOIUTHYECKOTO HAMPEKEHHE W MHUTPAIMOHHATA
Kpu3a ChINO Ch3/IaBaT YCJIOBHUS 3a 3a0aBsHE Ha HMKOHOMHUYecKaTa akTHBHOCT B EC.
['mobGanHUAT pacTek MOXe Ja ObJIe MOBJIUSH OT €BEHTyalHa MPOMSHA B MKOHOMUYECKaTa
nosmtrka Ha CAILLl mo oTHOIIEHNE Ha BBHHIIHATA THPTOBUS, B MIOTBBPXKACHUE HA KOETO €
HAIPEKEHUETO OKOJIO0 BHOCHHUTE MUTa, omnpeaensau ot CAILLl. ITo-cnabo HapacTBane Ha
BBHIIIHOTO THpPCEHE W TOBHUIIEHATa HECUTYPHOCT MOXE Ja ce OTpas3sAT B bwarapus mo
JUHYS HA OTJIaTaHEe HAa UHBECTUIIMOHHU TPOCKTH.

benctBusita, aBapunTe U MaHIEMUUTE CHILO ca (HAKTOPH, YCIOKHSIBAIIM BCIKA CHCTEMA 3a
yropapiieHue Ha puckopere. llociencTBuara ca TPyIHO MPEABHINMH, HO JOCTBITBT JIO
uH(popMaIsg U TPUIAraHeTO Ha CHCTEMa 3a MPOTHO3WpaHE M JICUCTBHS B CKCTPEMHU
CUTYalllY Ca Bb3MOKHU HAYMHU 32 MUHUMHU3UPAHE HA OTPUIATCITHUS €PEKT.

Henoctur Ha mnapwdHM CpeacTBa IMOpPaJd OrPaHUYEHO OaHKOBOTO KpEAUTHPAHE U
320aBSIHETO HA IUIAIIAHUATA OT KJIMEHTH CHIIO OW MOTBJ Ja TOBIHUsAC HEOIArompHsITHO
BBPXY OBACIIOTO pa3BuTHE Ha EMuTeHTA.

HeGmaronpusiTHu MakpOMKOHOMUYECKH YCIIOBUSI B BbIrapus, BKIFOUHTEITHO HApacTBaHE
Ha Oe3pabotuiiata W HMHQIANMATA, KaKTO M (UCKAIHA HECTAOMJIHOCT MOTrarT ja uMaT
CHINIECTBEH HEOJAronpusaTeH ePeKT BBpPXy Om3Heca Ha EmMuTeHTa, (UHAHCOBOTO MY
CHCTOSIHUE U/WIIN PE3yJTaTUTE OT JEHHOCTTa MY.

Puck mpomstHyam or 001aTa MAKPOMKOHOMMYECKA, NMOJUTHYECKA M COLHUAJIHA
CHCTEMA U MPABUTEJICTBEHUTE NMOJUTHKH

MakpoukoHOMUYECKaTa CUTyalusi 1 MKOHOMUYECKHUs pacTex Ha bearapus u EBpona ca ot
OCHOBHO 3Ha4y€HHE 3a pa3BUTHUETO Ha J[pyKecTBOTO, KaTo B TOBAa YUCIO BIU3AT H
JIbP’KAHUTE TOJUTUKH HAa ChOTBETHUTE CTPAaHU U B YACTHOCT PETYJIALIMUTE U PEIICHUSTA
B3€TU OT CBOTBCTHUTC L[CHTpaJ'IHI/I EaHKI/I, KOWUTO BJIMAAT Ha MOHCETApHATa W JIMXBCHATa
MOJIMTUKA, HA BaJyTHUTE KypcoBe, Aanbuute, bBII, undnamnus, OromkereH AePUIUT U
BBHIIIEH JBJIT, MPOIEHTa Ha 6e3paboTulla U CTPYKTypaTa Ha JI0XOIUTE.

KbM MakpOMKOHOMUYECKUTE PUCKOBE C€ OTHACHT: MOJUTHUYECKUAT; KPEAUTHUAT PUCK HA
AbprKaBara, I/IH(i)J'IaIII/IOHHI/IﬂT, BAIYTHHUAT W JIMXBCHUAT PHUCK, PUCKOBCTEC, CBHP3aHU C
HOBOBB3HHUKBAIIUTE Ma3apu U PUCKOBETE, CBbP3aHU C OBJITApCKU Ma3ap Ha [IEHHU KHIDKA.

Puck ot popcmakopuu odcrosiTe/ICTBA

DopcMa)kOpHU OOCTOSATENICTBA Ca BCUUKU MPUPOIHH, MOJTUTUYECKU U APYTU KaTaKIU3MU
(HaBOJHEHMSI, 3eMETPECEHHSI, TPAXKAAHCKN HETIOAYUHEHUS, COIBCHIIN, CTAUKH, STUIEMUH,
MaHJIeMUd U Jp.), KOUTO ca C HempeaBujieH xapaktep. DopcMakopHU 00CTOSATEICTBA
MoraT Ja ObJaT W TPEIIKM W aBapuu Ha MaTepuaiaHata 0a3a OT MEXaHH4YEH XapakTep,
ABbJDKAIIW C€ Ha YOBCHIKAa HWJIIM HE CHUCTCMHA I'pCIIKa. HacrpnBaneTro Ha TakuBa CHLOUTHS
MoraT J1a HapyIiatT oouvaitHus peq Ha EMuTeHTa 10 oTcTpaHsBaHe Ha MPUYUHEHUTE IIETH.
B naganoro na 2020 r., mopaau pasmpocTpaHeHHueTo Ha HOB KopoHaBupyc (Covid-19) B
CBETOBEH Maiad, ce MosBHXa 3aTpyJHEHHS B OM3HECa W MKOHOMMYECKaTa JACHHOCT Ha
peanna nmpeanpuiaTusd U UCJIM MKOHOMHWYECKHU OTpPaCiIu. I/IHB@CTI/ITOPI/ITe, Tpf[6Ba Ja uMart



IpeBUJ, Y€ BCHUYKH CHIIECTBEHU €(EKTH, MOBIUSIHU OT IMAHIEMHUH, BIMSCIId BbPXY
MaKpo U MHUKpPO MKOHOMHMKATa, KaKTO W BBPXY MEXKAyHapoaHaTa M JIOKaJIHaTa OW3HEC
cpenaTta, MOTaT Ja MOBIUSAAT HEOJAronpUsITHO M BbpPXY ChOMpaeMOCTTa Ha B3eMaHUSTA B
CJIeJIBallll OTYETHU IEPUOJIH, KaTO OT ChIIECTBEHO 3HAUYEHUE 3a CTEIEHTA Ha OYaKBaHOTO
OTPULIATEIIHO BIIUSHHUE €A MPOABIDKUTEIHOCTTA HA PA3BUTUETO HA MAaHAEMUATAa U HEHHOTO
HETaTHBHO BB3JEHCTBHE BBpPXy OM3Heca, yBenuueHaTa Oe3paboTHIia M CHagbT Ha
pasnojaraeMus 10X0]l Ha JOMAKUHCTBATA.

Kondmukrsr B VYKpaiiHa poBese 10 mpeanpueMaHe Ha HWKOHOMHYECKHM MEpKH U
KOHTpaMEpKHU, KaKTO OT cTpaHa Ha EBpomneiickus cpro3 crpsamo Pycus u benapyc, Taka u
OT cTpaHa Ha Pycus cripsimo nbpkaBu-wieHku Ha EBporneiickus cbio3 1 HATO.

KbM naTata Ha U3roTBsIHE HA HACTOSALIUS JOKYMEHT APYKECTBOTO IPELICHIBA, Y€ KpU3ara
B YKpaliHa U IOCJIEABAIUTE UKOHOMUYECKM MEPKHM M KOHTPAMEPKU HE OKa3BaT IPSIKO
BIIUSIHUE BBPXY JAEHHOCTTA U pe3yirarute ot Hes 3a ,,Proubpc Kenuran™ AJl. Ilopanu
JUHAMUYHATA OOCTaHOBKA JAPY>KECTBOTO BHHMMATENHO M€ CIEAM pa3BUTHETO Ha
KOH(pIMKTa B YKpaifHa U 1€ aHATU3Upa BIUSHUETO My BbPXY HKOHOMHUKATA HA CTpaHaTa
B YaCTHOCT BbPXY JE€HHOCTTA Ha JAPYKECTBOTO.

HosmTHyeckn puck

ToBa e puCKBT, NpOM3THYAL] OT IOJUTUYECKUTE IIPOLECH B CTpaHaTa — PHUCK OT
[OJIMTUYECKAa  JecTadwin3alnus, MpPOMEHHM B IPUHIUIWTE HAa YIpaBIE€HHUE, B
3aKOHOJATEICTBOTO M HMKOHOMHYECKaTa NOJAUTHKA. llomuThueckusr puck € B Ipska
3aBHCUMOCT OT BEpPOSITHOCTTA 3a IPOMEHH B HEOJIaronpusiTHA IOCOKA HAa BOJEHATa OT
IIPABUTEJICTBOTO JBJITOCPOYHA NOJUTHKA. B pe3ynTar Bb3HMKBA ONACHOCT OT HEraTHBHHU
IIPOMEHU B OM3HEC KJIMMATa.

KpM parata Ha H3roTBsSHE Ha HACTOSALIMS JOKYMEHT CUMTaM€ Y€ MMa OTHOCHUTEIHA
NOJUTUYECKA HECTa0MJIHOCT B CTpaHaTa, CIEACTBUE HA IPOBEAEHU IapilaMEHTapHU
u300pM W 3HAUMUTEJIHM 3aTPyJHEHMs B JIOTOBapsHE M CBbCTaBsIHE Ha CTAOMJIHO
NpaBUTEIICTBO. TOBa /J0OBeAE 10 HECUTYPHOCT W 3a0aBsSHHS B MyOJMYHUTE (HHAHCH,
3a0aBsiHE peaM3UPaHETO Ha KOMIIEHCATOPHUTE WHCTPYMEHTH 3a CIpaBsiHE ¢ edeKTa OT
MH(pIAIMITA, KAKTO U B IOIBJIHUTEIIHU AbPIKaBHU Pa3X0/Iu.

JIbAroCcpoYHUAT TMOJUTHUYECKH KiauMaT Ha bearapus u EBpona e crtaOuineH u He
npefnonara roJIEMU PHUCKOBE 3a ObJeliaTa MKOHOMHUYECKA IIOJIMTUKA HA CTPaHUTE.
EBpouHTErpanus Ha CTpaHUTE OT PETMOHA U IOCJIENOBATEIIHOCTTa UM BbB BBHILIHATA U
BBTPEIIHATA MOJUTHKA TapaHTUpaT JIMIICAaTa HAa ChTPECEHUS M 3HAYUTEIHU MPOMEHU B
nonautuyeckuss kaumar. OdunmanHoTo pemeHne Ha CwpBeta Ha EBpomelickus cbio3 3a
NPUCHEIUHIBAHETO HAa bbiirapus KbM eBpo3oHaTa, cuutano ot 1 ssHyapu 2026 r., Boau A0
ouyakBaHus, ye brirapus me 0b1e obsarogerencTBaHa OT HaIeXkK/IHATa MapyUyHa MOJIUTUKA
Ha Ellb ¥ pa3BuTuTE KanWTaJOBU Ma3apyd HA NApUYHMS CHIO3, a4 BAYyTHUAT PUCK IIE
Hamasiee 3HauuTenHo. Cuura ce, ye uineHCTBOTO Ha bwirapus B EC m mpezacrosmoro
NPUChEIUHIBAHE KBbM €BpPO30HAaTa MPOABDKABAT Ja OCUTYpsBaT Ha CTpaHaTa
OCBUIECTBSIBAHETO HA BAXKHU IOJIUTHKH.

Puck ot be3padoruna

B crpanute ¢ mazapHa uKOHOMHKA Oe3paboTuIlaTa € Mpu3HaTa 3a COIMAJIEH PUCK IO TIOBOT
Ha Tpyna. Kato oOmiecTBEHO OIEHEH PHCK, O0e3paboTuiiaTa MOAJICKH Ha 3aTBIDKUTEITHO
00IIIECTBEHO OCHUTYpsiBaHE W OOE3IEeTsIBaHE TpHU OmpeeneHn yciaoBus. llsmoctrara
JIeHHOCT 1o (OPMUPAHETO M MPOBEXKIAHETO HA JAbpKaBHATA MOJHUTHKA 1O COIHATHOTO
ocurypsiBane Ha Oe3paboTuiiata, KakTO M HAChbpYaBaHETO M TOJIIOMAaraHeTo Ha
0e3paboTHHTE IMIla, TpPU THPCEHETO U 3amoyBaHe Ha paboTa W/WUIU Jpyr THI



MKOHOMMYECKA JICHHOCT, JaBa ChIBbPKAHUETO Ha IIpolleca Ha YMPaBICHHETO Ha TO3H
COLIMAJIEH PUCK.

Bucokure HuBa Ha 6e3paboTHIla MOTaT CEpUO3HO J1a 3acTpallaT MKOHOMHYECKUS PACTeX B
CTpaHara, KOETO OT CBOSl CTpaHa MOJXE Ja JIOBEAE J0 CBHBAHE Ha IMOTPEOJICHHETO U
HaMaJIIBaHE Ha MPUXOJUTE pealM3UupaHd OT CTOMAHCKUTE CyOeKTH B CTpaHara,
BKJIFOYUTEIIHO U IPUXOAUTE peaau3upanu oT JpyxkecTBoTo.

Cnopen pesynratute, noiydeHu ot HaOmioneHuero Ha paOoTHara cuia, Mpe3 MbPBOTO
Tpumeceune Ha 2025 roauHa:

- Koedunuentsr Ha 6e3padotuma € 3.9%, unu ¢ 1.1 NpOLIEHTHU MyHKTa MO-HUCHK B
CpaBHEHHUE C IbPBOTO TpuMeceune Ha 2024 roauxa;

- KoehuuneHThT Ha 3a€TOCT 3a HACEJICHUETO Ha BB3pacT 15 - 64 HaBBPIICHU TOJUHU CE
yBenuyaBa ¢ (.2 MpOIEHTHU MyHKTa B CPaBHEHHUE ChC CHIIOTO Tpumeceuue Ha 2024 r. u
noctura 70.4%;

- KoeuimeHTsT Ha WKOHOMHYECKAa aKTHBHOCT 3a HACEICHHETO Ha BB3pacT 15 - 64
HaBbplIeHU ToauHu € 73.3%, Kato B CpaBHEHUE C IBPBOTO Tpumeceune Ha 2024 r.
HamasisiBa ¢ 0.7 IpOLEHTHH ITyHKTa.

H3rounuk: www.nsi.bg

Kpenuren puck

KpeautHuar puck mnpencTaBiisiBa BEpOSATHOCTTa OT BJIOLIABAaHE HAa MEKIYHApOJHUTE
KPEAUTHU PEUTUHIH Ha JaJieHa cTpaHa. Huckure KpenuTHU pEeHTUHIU HA CTpaHaTa Morar
Ja JOBEJAT IO IO-BHCOKM JIMXBEHW HUBA, IMO-TEXKKH YCIOBHS Ha ()MHAHCHpaHE Ha
UKOHOMHYECKUTE CyOeKTH, B TOBA YMCIIO U Ha Jlpy’KeCTBOTO .

C W3BBHpEIHU pPEUTHUHTOBH JEHCTBHS MEXAYHApOIHUTE pedTuHroBum areHuuu Fitch
Ratings u S&P Global Ratings nmoBummxa IbIrocpoyHusi KpeauTeH pedTUHT Ha bouiarapus
B uyXKaecTpaHHa BaimyTa Ha ‘BBB+’ cbc cTabumiHa mepcrekTuBa, KOETO € Hail-BHCOKaTa
CTENEH OT WHBECTULMOHHHUTE PEHTHHIH OT cpenHus kiaac. OPUUMANTHOTO pelleHHe Ha
CoBera Ha EBpomeiickus cblo3 3a NPUCHhEIUHSABAHETO Ha bbiarapus kpM €BpoO30OHATa,
cuntaHo oT 1 sHyapu 2026 r., € BoAemuAT (GakTop 3a MOBUIIEHUETO Ha peHTHHra Ha
CTpaHara.

B o0ocHoBkata 3a peiiTuHroBoto aeWctsue, arenius S&P Global Ratings orGensizpa, ue
bearapust me Obae obnarojeTesicTBaHa OT HaJekJAHAaTa napudHa noiautuka Ha EIb u
pa3sBUTUTE KaNMTAJIOBU Ia3apyd HAa INApUUYHUA CBIO3, 4 BAIYTHUAT PHUCK L€ HaMajee
3HauuTenHo. Cunra, ye wieHcTBOTO Ha bearapus B EC u npeacTosdioro npucheuHsIBaHe
KBbM €BpO30HaTa MPOABIKABAT J1a OCUTYpsBAT Ha CTPAaHATa OCHIIECTBIBAHETO HA BAXKHU
noauTuku. KpaTkocpouHuTe MEpCcrleKTHBU 3a pacTek Ha bbiarapus ca OLEHEHM KaTo
crabuiHu. [Ipornosara e, ye MKOHOMHUKaTa I1e HapacHe ¢ 2,4% B peasHO U3pakeHue mpe3
2025 r. u cpenno ¢ 2,8% o 2028 r. YacTHOTO noTpediieHne e 0b/1e OCHOBHUAT JBUTATEN
Ha pacTeka, MOJKPENEHO OT BUCOKHUS PBCT HA PEANHMTE 3allaTH NOpaaM 3aTerHaTHs
nasap Ha TpyJa.

Peiitunroara arenums Fitch Ratings pasriaexxaa mnpueMaHeTo Ha €BpOTO  KaTo
MOJIO)KUTETHO 3a pEeWTHHIa, KaTo NpPUEMaHEeTO B €BpPO30HATa M€ MpPeAoCTaBh Ha
IbpXKABHUS JBJIT CTAaTyT Ha pE3€pBHA BallyTa, II€ YKpPENW paMKaTa Ha Iapu4YHaTa
MOJINTUKA, I1I€ HaMaJd TPaH3aKUMOHHHUTE DPa3XOAH, L€ €TUMUHHUpPA BaTyTHO-KYypCOBUS
pHCK 3a (UPMUTE W JIOMAaKMHCTBaTa M II€ OTKPUE JOIBJIHUTETHH BBH3MOKHOCTH 3a
BBHIIIHO (UHaHcHUpaHe. bbarapckure OaHKU CHIIO 1€ KWMAT JOCTBII JI0 JMKBUIHUTE
ynecuenus Ha ELLb.


http://www.nsi.bg/

Fitch ouakBa peanen pacrex Ha BBII ot 2,8% mipe3 2025 r., nenpomeneH capsamo 2024 r.,
ThU KaTO HECUTYPHOCTTA OKOJIO CBETOBHATA THPIOBHSI C€ KOMIIGHCHpPA OT MOAOOpeHaTa
BBTPELIHONONUTHYECKA cuTyals. CHIIHUAT pacTeX Ha HOMUHAJIHUTE 3aIljlaTH, ChbUeTaHH
C yBEJIMYECHHE Ha NOTPEOJCHUETO MpPEau BIW3aHETO B €BpPO30OHATA 1€ IOJKPEIAT
cTabunmHuTe pazxonu Ha jgomakuHcTBara. Fitch Ratings mpornosupa peaneH pacrex Ha
BBII ot 2,5% npe3 2026 r., ¢ Bb3MOXKHOCTU 3a JOI'BIHUTEIIHO HAPACTBAHE, CBBP3aHU C
IPUEMAaHETO Ha €BPOTO.

N3rounuk: www.minfin.bg

HNudaanuonen puck

WHupaanroHHUsAT pUCK Ce CBBbP3Ba C BEPOATHOCTTA MH(pIAIMATA a MOBJIMSIE HAa peaHaTa
BB3BPBIIAEMOCT Ha WHBeCcTHUIMHUTE. [lomabpkaHeTo Ha HUCKH WH(MIANMOHHU HHUBA B
CTpaHaTa ce pasriekaa KaTo 3HauuM (GakTop 3a AciHocTTa Ha ,,droubpc Kenmran” AJl.
OCHOBHUTE PUCKOBE, CBbP3aHH C MPOTHO3aTa 3a MHGIIAUATA, CE OTHACAT O IMHAMHKATa
Ha MEXIYHapoJHUTE LEHW U J0 TeMIa Ha HUKOHOMUYECKH pacTexx B bbarapus.
MexnyHapoAHHUTE 1IEHU HAa CYpOBUHUTE MOraT J1a HapacHAaT M0-3HaYUTENHO B PE3YyJTaT OT
MOJIMTUYECKUTE KPU3M WM HAapacTBaHE Ha ThpceHeTo. OrpaHMYeHOTO MpejasiaraHe Ha
HSIKOM CEJICKOCTOIIAHCKU CTOKH M 0COOEHO Ha 3bpHEHHUTE KYJITYPU B MEKIYHAPOJEH IJIaH
BbB Bpb3Ka C HEONArompusATHU KIMMATUYHHU SBICHUS, JOMBIHUTEIHO MOXE Ja
npean3BUKa IMO-BUCOKa WHGuamus B crpaHata. C BB3CTAaHOBSABAHETO HA BBTPEUIHOTO
ThPCEHE C€ OYaKBaT MO-BHCOKM OTHOCHUTEIHH MOTPEOUTENCKH IIEHHM Ha YCIyTruTe B
CPaBHEHME C XPAaHUTEIHUTE U HEXPAHUTEIHUTE CTOKH.

[lo manam Ha HamumoHamHMsA CTaTHCTHYECKH WHCTHTYT, Tpe3 roHum 2025 r. meceuHata
uHuamus e 0.4%, a ronumnata nHbIanus 3a oHu 2025 1. cpsmo 1ouu 2024 1. € 4.4%.

Wudnanusara ot Hauanoto Ha roguHaTa (ronu 2025 r. cipsimo nekemBpu 2024 1.) e 2.4%, a
cpenHoroauiHaTa HGIanus 3a nepuona roym 2024 - roru 2025 1. cpsMo neproja 0iIu
2023 - rouu 2024 1. € 2.9%.

N3tounuk: www.nsi.bg

KbM HacTOsImMAT MOMEHT W KaTro LAJ0 MEXaHU3MBT Ha BallyTeH OOpJ OCHTrypsBa
rapadiyy, 4de uHGIaUsATa B CTpaHaTa II€ OCTaHE IOJ KOHTPOJI M HsAMa Ja HUMa
HEONMaronpusITHO BJMSHHE BBHPXY HKOHOMHKaTa Ha crTpaHata. CbIIO Taka MpeaBU
aHTQXKUMEHTUTE Ha CTpaHaTa Ja cTaHe uieH Ha EBpo3oHaTa W CBBpP3aHHUTE C TOBa
M3HUCKBaHUS CIpsAMO HMH(pIanusTa, MOXe Ja ca O4akBaT Mepku OT crpaHa Ha BHbB u
MPaBUTEJICTBOTO 3a 3abpKaHe Ha MH(DIANUATA B ONIPEACTICHN PAMKH.

Wudnanusata Moxe Ja MOBIUsE BHPXY pa3Mepa Ha pazxoaute Ha JlpykecTBOTO , Thi KaTo
YacT OT MacHBUTE Ha JIPY>KECTBOTO Ca JIMXBEHH. 3a MUHUMU3UPAHE HA TO3W HACTOSIIATa
E€MUCHS € EeMUTHPaHA B €BPO MPH (PUKCUPAH JTMXBEH MPOIEHT.

Basyren puck

To3u puck e cBbp3aH ¢ BH3MOXKHOCTTA 3a 00€3lleHKa Ha MecTHaTa BaiyTa. 3a bwarapus
KOHKPETHO TOBa € PUCK OT IMpPEKIECBPEMEHEH OTKa3 OT YCJIOBUATAa Ha BamyTen 6opa nmpu
¢bukcupaH Kypc Ha HalMoOHaiHata BanyTa. [IpenBua mpuerata MOJUTHKA OT CTpaHa Ha
npaBuTescTBOTO U LleHTpanHnata 6aHka, O4akBaHMATA ca 3a 3ara3BaHe Ha BamyTHus Gopa
JI0 TIPHEMaHeTo Ha cTpaHaTta B EBpo3oHara.

Bcesko 3HaunMo o6e31eHssBaHe Ha JeBa MOXe Ja MMa 3HAuuTelleH HeOIaronpusaTeH edexr
BbPXY CTOINAHCKUTE CyOEKTHM B CTpaHara, BKIIOUMUTENHO BbpXy Emutenra. Puck
CBIIECTBYBA U TOTraBa, KOraTo MPHUXOAUTE W Pa3XOAMTE HA JAJEH CTONMAHCKH CyOeKT ce
dopmupar B paznuuHd BamyTH. OCOOEHO M3pa3eHa € EeKCIIO3ULHUATAa Ha CTOMAHCKUTE


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

cyOeKkTH, omepupalld Ha Teputropusta Ha bbiarapus, copsMmo mIaTckus Aojap, KOWTO e
OCHOBHA BaJlyTa Ha 3HAUYUTEJIHA YacT OT CBETOBHUTE Ma3apy HA CYPOBUHHU U IPOAYKIIHSL.

JIuxBeH puck

JIMXBEHUAT PUCK € CBbP3aH C Bb3MOXKHOCTTA 3a IIPOMSHA Ha MpeobiiajaBaliuTe JTUXBEHH
paBHUILA B cTpaHaTa. HeroBoro BiMsHME ce M3pa3siBa C Bb3MOKHOCTTA HETHUTE JOXOJIU
Ha KOMIIaHMMTE Ja HaMajesT BCIEICTBHEC HA INOBUIICHHE HA JIMXBEHUTEC PaBHULIA, IIPU
Kouto JlpykecTBOTO (puHAaHCHpa CBOsSTa NeHHOCT. JIMXBEHUSAT PUCK C€ BKIIOYBA B
KaTeropusiTa Ha MAaKpOMKOHOMMYECKMTE pHUCKOBE, IOpaad (akra, Ye OCHOBHA
OpEINoCcTaBKa 3a NMPOMSHA B JIMXBEHHTE paBHUILA € IOSBaTa Ha HECTAOMIHOCT BBHB
¢uHaHCOBaTa cuUcTeMa KaTo LsAjo0. To3M pUCK MOXE Jla ce yNpaBisgBa IOCPEICTBOM
0amaHCHPAHOTO M3MOJ3BAaHE HA PA3IMYHU HM3TOYHUIM Ha (UHAHCOB pecypc. Tummuen
OpUMep 3a MPOSBICHUETO Ha TO3M PHUCK € IoOajJHaTa HMKOHOMMYECKa Kpu3a,
npeau3BUKaHa OT JIMKBHJIHHU IMpOoOJieMH Ha rojemu unoreynu uHctutynuu B CAIL u
EBponma. B pesynrar Ha Kpu3aTa JMXBEHMTE HaJ0aBKM 3a KpEIUTEH pHUCK Osxa
MIPEOCMUCIISIHA Y TTOBUIICHU B Iio0asieH Mamad. EQexThT oT Ta3u Kpr3a uMa oce3aTelIHO
nposiBinenue B M3touna EBpomna m Ha bankanute, u3pazeHo B orpaHuyaBaHe CBOOOAHHUS
JIOCTBII /10 32€MHU CPEJICTBA.

[ToBumaBaHeTo Ha JUXBUTE, IPU PABHU JPYTU YCIOBUA, OM Ce OTpa3nio BbPXY LieHATa Ha
(uHaHCOBUSI pecypc, U3ION3BaH OT Jpy’KeCTBOTO MpHU pealu3upaHe Ha pa3iudyHu OU3HEC
npoekTu. ChIo Taka, MOXKE Ja IOBJIMAE BbPXY pasMepa Ha pPa3XOJUTe Ha KOMIIAHUATA,
ThH KAaToO 4YacT OT IMAaCHUBUTE Ha JPYKECTBOTO Ca JMXBEHU M TAXHOTO OOCITy)KBaHE €
CBBP3aHO C TEKYIUTE JINXBEHU HUBA.

CrpuiecTByBa TsCHaTa 3aBUCHMOCT Ha OCHOBHHUS JIMXBEH MPOLIEHT B bbarapus u ocHOBHUTE
JMXBeHU npoleHTH B EBpo3onara. Ha 6a3a Ha OCHOBHUS JIMXBEH MPOLIEHT ce chopMupar u
[IOBEYETO JIMXBEHU IPOLEHTH B Obiirapckara ukoHoMmuka. [Ipu 3ama3BaHe Ha TpeHJa 3a
MCTOPUYECKM HHMCKM HHUBa Ha JuxBuTe B EBpo3oHnara, ompenenenu ot EILIb, ce ouakBa
TEHJCHLMSTA 3a HUCKU JMXBEHUTE paBHUILA B bbiarapus na mpoabikaBa. B Tasu Bpb3ka
JUXBEHUAT PUCK, HA KOHTO € M3JIOKEH J[py’KeCTBOTO, B KPaTKOCPOUEH M CPEJHOCPOUEH
IUIaH € HUCHK.

HoBoBb3HUKBAIIM Na3apH

MHBecTuTOpUTE HA HOBOBB3HMKBAILM Ta3apu, KakbBTO € bbarapus, TpsOBa aa cbh3HaBar,
4e Te3U Ma3zapu ca 0OEKT Ha MO-TOJIsIM PUCK OT TO3M Ha MO-pa3BUTUTE Ma3apu. OCBEH TOBa,
HEeOJaronpusATHOTO MOJIUTUYECKO HJIM MKOHOMMYECKO DPa3BUTHE B JPYTU AbPKaBU OU
MOIJIO Jla MMa 3HAYUTEIHO HeraTuBHO BiusHuEe BbpXy bBBII Ha bwarapus, HeliHata
BBHIIHA THProBHs M HKOHOMHKA KaTo Iisio. MHBecTHTOpUTE TpsiOBa Ja MpOSIBSBAT
0COOCHO BHUMaHHE MpH OIIEHKaTa Ha ChLIECTBYBAIUTE PUCKOBE MU TpsOBa aa B3emar
COOCTBEHO pelIeHHWe Jadd Npud HAJIMYMETO Ha Te3W pPHCKOBE, HHBECTUPAHETO B
obnuranuute Ha J[pyKecTBOTO € MOAXOAIIO 32 THX.

WMHBeCTHpaHETO B HOBOBB3HUKBAILM Ia3apd € MOAXOMASAIIO EJUHCTBEHO 3a OIUTHU
WHBECTUTOPH, KOWUTO HANBJIHO OLEHABAT 3HAYEHUETO Ha IIOCOYEHUTE PHUCKOBE.
WNuBectutopute TpsiOBa CHIIO Ja MMAT MPEABHUJ, Y€ YCIOBHATA HAa HOBOBB3HHMKBAILUTE
nasapu ce IPOMEHAT Obp30 M CIeA0BaTeIHO HMH(OpMalMsiTa, ChIbpXKAIla Ce B TO3H
JIOKYMEHT, MOXe Jla CTaHe HeaKTyallHa OTHOCUTEIIHO ObP30.

PuckoBe, CBbp3aHM ¢ IPOMEHH B HOPMAaTHBHATa ypenda
Pesynrature Ha JlpyxecTBOTO MoraT Ja ObJaT MOBIUSHU OT MPOMEHUTE B HOpMaTHBHATA
ypenda. Bp3MOXKHOCTTa OT MO-paJiMKaIHU NIPOMEHH B peryjiaTopHara paMka B bbiarapus



MOXKE Ja uMa HeOnarompusaTeH epeKT BbpXYy AeWHOCTTa Ha J[py>KecTBOTO KaTo IO,
OTIEpAaTUBHUTE MYy PE3YJITaTH, KAKTO U (PMHAHCOBOTO MY CHCTOSIHHUE.

busnec puck

To3u puck ce ompezaesns OT €CTECTBOTO Ha JIEMHOCTTA Ha J[py»KeCTBOTO , U € CBBbP3aH ChC
CBCTOSIHUETO M TEHJACHLUHUHUTE B PAa3BUTHUETO HA OTpachiia. bu3Hec pucka mpencTaBiiaBa
HECUTYPHOCTTa OT MOJy4yaBaHe Ha MPHUXOAM, XapaKTepHH 3a crneuu(uuHuTe Masapu, Ha
kouto JlpykecTBOTO pabOTH, KaKTO W 3a HAuWHA 3a M3BBHPIIBAHE HA MPOJAKOHWTE HA
MPOJIYKTH U YCIIYTH U CbOTBETHUTE CTPATETMH U IIJIAHOBE 33 Pa3BUTHE.

Jpy>KECTBOTO € C OCHOBEH NPEAMET HA JEUWHOCT UHBECTULIMM B CEKTOPA HA HEABHKUMUTE
uMOTH. 3a0aBsiHE B MKOHOMUYECKHUSI pacTeX B cTpaHarta U EBpo3oHara, moBuiaBaHe Ha
JUXBCHUTEC HHBA WIM HAMalliBaHE HA THPCEHETO HAa HEABM)KMMA COOCTBEHOCT WIU
OOIIECTBEHOTO OYaKBaHE 3a HACTHIIBAHE HA HSIKOE OT Te3W ChOMTHUS MOrar Ja JOBelaT 10
o010 HaMasiBaHE HA MPOJAXHUTE IIEHW W/WIM HaMalsIBaHETO Ha ChOMpaeMocTTa Ha
npUI0OUTHUTE B3eMaHUsl, 00€3MEeYCHH C HEABMKUMU UMOTH.

JpyxecTBOTO 3ad4BU MHTEpeC B ObJAECIIE J1a IOEME Pa3BUTHE U B HOBA [10COKA, CBbp3aHa C
THProBUsATa, AUCTPUOYLUATA U peau3anusiTa Ha cohTyep U MporpaMHO 00OpyaBaHe, Thi
KaTo copTyepHaTa MHAYCTPHS € CPel MAJIKOTO CEKTOPH, KOUTO HE MOCTpajaxa Mo Bpeme
HAa MKOHOMHYECKAaTa M JIBJITOBAa KpU3a M KOUTO CE€ Pa3BUBAT C ABYIHHU(PPEHU PBHCTOBE IO
OTHOULIEHNE HA TEHEPUPAHUTE PUXOJIU MPE3 NOCIECTHUTE HAKOJIKO TOJIMHH.

busHec pUCKBT ce ChCTOM B TOBa IUIAHUPAHOTO CETMEHTHpPAHE HA MHBECTULIMOHHUTE
objacTh Ja HE Yyclee Ja TeHepupa JOCTaThYHO MPUXOIU, KOUTO @ BB3BBPHAT
WHBECTUPAHUS KalWTaj, KAaKTO MU Ja MOCTaBAT JlpyXecTBOTO B IO-HEKOHKYPEHTHA
MO3UIMSA CIIPSIMO ChILIECTBYBAIUTE U YTBBPACHU Ha Ia3apa JUACPH.

VYrpaBineHueTo Ha TO3U PUCK U3UMCKBA I'bBKABOCT 110 OTHOILICHHWE HABJIM3AHETO HA Na3zapa u
IUTaBHO OCBIICCTBABAHE HA MHBECTULIMUTE, ChOOPa3eHo ¢ OM3HEC KIMMaTa B CTpaHara.

Puck, cBbp3aH ¢ MHBECTHPAHETO B IEHHU KHUKA

Koraro /lpy’keCTBOTO HMHBECTHpAa B LIEHHM KHIXXa Ha OIPEIEICHO JPY’KECTBO, TO
HEMHUHYEMO [T0O€Ma pUCKa 3a €BEHTyaJIeH CPUB B CTOMHOCTTAa Ha TE€3W LIEHHU KHIDKA. [o
rojsiMa CTENEH TOBAa 3aBHCH OT MOJEJINTE Ha YNPABICHHE WU JBJITOCPOUHUTE ILIEIU U
IUIAHOBE Ha eMUTeHTa. MHUHMUMH3UMpAHETO Ha TO3M PHUCK 3aBUCM M OT HHUBOTO Ha
nuBepcudUKanys Ha nmopTdeitna oT IeHHW KHUXKa, puTexkaBanu ot ,,droubpe Kenuran*
ALl

Jlpy>kecTBOTO MHBECTHpA B LIECHHU KHUXKa € 1eJI MToce/1Ballla MpoAakoa U peaau3upaHe Ha
JOXOJIHOCT. J[py’KeCTBOTO M3BBpIIBA IIOCTOSHEH MOHUTOPUHI HAa LIEHUTE Ha
NPUTEKABAaHUTE OT HETO LIEHHU KHI)KA U PUCKBT OT MPEThPIIsIBaHE Ha 3ary0u B CIEJCTBHE
Ha CpUB Ha [IECHUTE € MUHUMHU3UPaH.

»Proubpe Kenuran“ AJl ce mpuabpxka KbM OanaHCHpaHa KOHCEpBaTHMBHA CTpaTerusl Ha
MHBECTUIMUTE C LEJI CUTYPHOCT HAa WHBECTUILMUTE, KOATO CE€ HM3MEpBa C pHUCKAa OT
HeIialaxe, 3a0aBsiHe B IUIALIAHETO U HeOIaronpuaTHa MpoMsHa Ha ITa3apHaTa LieHa.

Puck, cBbp3aH ¢ npoexkTuTe Ha J[py:kecTBOTO U M300pP HA HEMOAXOAAIIA CTPATErUsl
beremure mewanbu w maszapHara croifHOCT Ha ,,Drooubpc kermurtan”® AJl 3aBHCAT OT
CTpaTernueckara ¥ WHBECTUIIMOHHA Tporpama Ha J[pyxecTBoTo, n3bpana or CbBera Ha
nupektopute. M300pbT Ha HEMOAXOAIIA Ma3apHa CTpaTerus MOXe Jia JOBeJe /10 3aryou
WJIU TPOITYCHATH TOJI3H.

OnepatuBHHTE U (DUHAHCOBUTE pe3yntatu Ha ,,Droubpc Kenurtan” Al ca oOBBp3aHm Che
cnenupuyHUTe (HAKTOPU, KOUTO BIHUSAAT HA CEKTOpa HA HEIBMKUMHUTE HMOTH H
coTyepHaTa UHIYCTPHSL.



Jloxoaure OT WM CTOMHOCTTA Ha HEIBMXMMMTE UMOTH M Morar Jia ObJaT 3acerHatd OT
ISUIOCTHOTO ChCTOSIHME HAa MKOHOMMYECKATa cpela B bbirapus, oOIIOTO NpeluiaraHe Ha
HEIBW)KMMH MMOTH, KaKTO U Ha HEABW)KMMH MMOTH C OIPEAEICHO NpEAHA3HAYCHUE WIH
MECTOIIOJIOKEHUE, OT HAMAJISIBAHE HA THPCEHETO HAa HEABMKUMHU MMOTH, ITOHWKABaHE HA
aTPaKTUBHOCTTA Ha NpEeJIaraHuTe OT J[pyKeCcTBOTO MMOTH, KOHKYPEHLUATA OT CTPaHa Ha
JIpPYT¥ UHBECTUTOPH, YBEINYaBAaHE HA OIIEPATUBHUTE PA3XOIU.

I[To oTHOWIEHNE HA copTyepHHUs OpaHIll, OCBEH YCTONUNBHUS ABYLU(PPEH PBCT, PErUCTPUPaH
0T co)TyepHHTE KOMIIAHUH B TOCJICAHUTE TOJUHHM, CJIE/IBA Ja ce oTOenexu, ue boiarapus
BCE OLIE € aTPaKTUBHA JIECTUHAIMS M PErMOHAJEH HMHOBALMOHEH XbO 3a MOTEHLMAIHU
qy)KJIECCTPAaHHU WHBECTUTOPH, Haii-Beue OnarojapeHue Ha ChUICCTBYBAIUTE YCIOBHS 3a
yCTAaHOBSIBAHE U pa3BUTHE Ha OuszHec B cekropa. HeratuBeH MOMEHT, KOWTO
BB3IPEISATCTBA €CTECTBEHUS pacTeX Ha coTyepHaTa HMHIYCTpUS Npe3 MOCICTHUTE
TOJIMHU € HEBB3MOXKHOCTTA Ha 00pa3oBaTellHaTa CUCTEMA Jla TapaHTUpa HEOOXOIUMHUS 3a
ToBa Opoii kBamuduumpanu UT cnenuanucru.

Puck, OoT HeBB3MOKHOCT 32 OCHI'YpsiBAHe Ha He0o0X0AUMOTO (HUHAHCHpPaHe 3a
OChlIIeCTBSIBAHE HA JieiiHOCTTA Ha J[pyxecTBOTO

®uHaHcoBUTE pe3ydTatd Ha JIpyKeCTBOTO 3aBHCAT OT Ii€HaTa U BbB3MOXKHOCTUTE 3a
IOpUBIMYAHE HA KalWTal 3a M3BbpIIBaHE Ha MHBECTUIMU. Jlurcata Ha JOCTaThYeH
(uHAHCOB pecypc 1€ BB3NPENATCTBA pa3UIMpsABAHETO Ha JeiiHocTTa Ha [[pyxkecTBOTO.
Cp1110 Taka NpUBIMYAHETO HA KalMTal HA 1I€HATa Ha BUCOKH JINXBEHU HHUBA OM J0BEJIO 10
reHepupaHe Ha HUCKU Ne4anOu U HEBB3MOXKHOCT OT PEMHBECTUPAHE HA KaIIUTAJL.
MeHUDKMBHTBT Ha KOMIIAHUATA NPUTEKaBa 3HAUYUTENICH OMUT U YIPABICHCKH KauecTBa,
KOUTO IMpeArnoiaraT YCIENIHO pealu3upaHe Ha cTpaTerndyeckaTta M HWHBECTHIIMOHHA
nporpama Ha Jpy>KeCTBOTO.

PuckoBe, cBbp3aHM ¢ 1eliHOCTTA U cTPYKTypaTa Ha J[pykecTBOTO

3a [IpyxecTBOTO ChILIECTBYBAa PUCK, CBBP3aHU C JEWHOCTTA U CTPYKTypara My, ThH Karo
TOW HE € YacT OT royisiMa MKOHOMHYEcKa rpyna. MaxopuTapHHUAT COOCTBEHHUK Ha KamuTasa
MOE Jla He yCIee Ja OCUTYypH HEeoOXOJWMOTO (hMHAaHCUpPAaHE, IIPU E€BEHTyallHa HYX[a.
JluncaTta Ha 10CTaThbUHO (PMHAHCHpPAHE MOXKE /1a MOBJIMsE HETaTUBHO BHPXY JIEHHOCTTA Ha
JpyXecTBOTO , a B IOCIEICTBUE Ja OKaXKe M BIMSIHHE BBPXY CIOCOOHOCTTa My Ja
00CITy’XKBa 3abJDKEHUATA CH 110 EMUTUPAHUS OOJUTAIMOHEH 3aEM.

OCHOBHUSAT PUCK, CBbpP3aH C AeHHOCTTA Ha J[py>KECTBOTO € Bb3MOXKHOCTTA 32 HaMaJsiBaHE
Ha MPHUXOJUTE OT ONEepaTUBHA JEHHOCT Ha KoMmaHMsATa. B Ta3um Bpb3Ka, TOBa MOXe Jaa
OKa)Ke BJIMSHUE BBPXY PHCTa HA MPUXOIUTE U MEYATOUTE Ha JPYKECTBOTO, KAKTO M BHPXY
pOMsIHATa Ha PeHTAaOUIIHOCTTA.

Puck, cBbp3aH ¢ Bb3MOKHOCTTA APYKECTBOTO A2 Ob/ie NeKANMUTATU3IHPAHO

Kem 31.12.2018 1. ,,®woubpc Kenurtan“ AJl uma moOJIOKUTENEH COOCTBEH KamuTaid B
pasmep Ha 517 Xui. JB., KOMTO € ¢ 96 XWII. JIB. MO-BUCOK OT OCHOBHHS KanmuTai (B pa3mep
Ha 421 xun. nB.), a kpM 31.12.2019 1. ,,@rouspc Kenuran“ AJl numa coOCTBEH KamuTal B
pasmep Ha 1 052 xun. nB., KOHTO € ¢ 631 XWII. JB. MO-BUCOK OT OCHOBHHUA KanuTan. Kbm
31.12.2020 r. coOCTBEHUSAT KamMUTall Ha JAPYXKECTBOTO HapacTBa 10 1 089 xwmi. nB., a KbM
31.12.2021 r. moctura 1 705 xun. nB. CrneAcTBue cnaja Ha LIEHUTE Ha OOPCOBOTHPIyeMHU
IEHHU KHUXa, B KOWUTO JIPYXKECTBOTO € HHBECTHpAlO, M pealu3upaHuTe OT TOBa
OTpHUIATEeNHU TIpeolleHKH, KbM 31.12.2022 1. cOOCTBEHHAT KamuTal Hamaist A0 692 xu.
JIB., HO BCE OII€ 3HAYUTENIHO Ha/IBHIlIaBa OCHOBHMSI KalluTall Ha JIPY>KECTBOTO B pa3Mep Ha
421 xun. nB. Peanuzupanata kbM 30.06.2023 r. TekyIia c4eTOBOAHA Me4anda B pa3Mep Ha
480 xu1. JB. AOBEXJa COOCTBEHHS KaluTal Ha APY>KECTBOTO 1O HUBOTO Ha 1 172 xwu. nB.



kbM 31.12.2023 1. ¢punancoBuaT pesyarar € 321 xui. JaB., ChOTBETHO KanuTanbT € 1 013
xuwi. aB. Kem 31.12.2024 r. gpyxkectBoTo orumra mnevanda 221 Xwi. JB., a KbM
nosryroauero Ha 2025 . nmeyan6a 7 Xuil. JiB.

Puck, oT npoMsiHa Ha JIMIIaTa, YIIPAKHABAIIM KOHTPOJ BbpXy EMuTenTa
CepuiecTByBa puck 3a Jlpy>KecTBOTO OT IPOMSIHA HA JIMIATa YIPAKHABALIM KOHTPOJ BbPXY
Hero. To3u puck npousTHya OT 0OCTOSATEICTBOTO, Y€ APYKECTBOTO HE € YacT OT TojisiMa
UKOHOMHMYECKA Tpylna M MaKOPUTApHUS My COOCTBEHHMK MOXKE Ja peIld Ja u3je3e OT
yhopaBieHUEeTo Ha J[py>KecTBOTO upe3 mpoAak6a Ha y4acTHUETO CH.

Puck oT Bb3M0KHO OCbhblIeCTBAABaAHEe MexxAy EMUTEHTa M CBbP3aHM JIMIA HA CHEJIKH,
YCJIOBHSAITA HA KOUTO Ce Pa3jiu4yaBar oT Na3apHUTe

Puck ot ochiecTBaBaHe Mexay JpyKeCTBOTO M CBbP3aHM JIMIA HA CACIKH, YCIOBUITA HA
KOMTO C€ pasiuyaBaT OT Ha3apHUTe Ouxa OWIM BBb3MOXKHHU, B Ciydai, ye [[pyxecTBOTO
npunodue ydyactue B €IHO WM HSIKOJKO AbluepHu apyxectBa. Kem 30.06.2025 r. TaksB
pUCK € MHUHHUMH3UpaH, Topaau obOctosarencTtBoto, ude ,,Droubpc Kenutwvn“ AJl He
NpuTeXKaBa AbIIEPHU JpykecTBa. CKIIOUBAHETO Ha CAEIKU Mexay JpyxkecTBOTO H
Ma)XOpPUTApHUS COOCTBEHMK HA KamUTajla ChIIO ca BB3MOXKHU. CIENTKH C APYKECTBOTO-
Maiika MoraT J1a IIPOM3TeKaT OT CKJIOYEHHU JOTOBOPHY 3a BpeMEHHA (pMHAHCOBA IMOMOII] Ha
JpykecTBOTO , KaTO JJO TO3M MOMEHT TaKMBa HE Ca OCBIIECTBIABAHHU.

Kem 30.06.2025 1. JlpyXecTBOTO HsIMa CKJIOYEHU CHACJIKM CbC CBBpP3aHU jauna. B
MPEAUIIHA OTYETHU TEPUOAM CHACIKH ChC CBBP3aHM JIMIA Ca CKIIOUBAHW TPH Ta3apHU
YCIIOBUSI, KaTO TO3U MPUHIIMUII 11Ie ce mpuiara u B Obele.

Puck oT HEBb3MOKHOCT WJIM 3aTPy/IHEHHE 32 IPYKeCTBOTO /1a ChLOMpPa B3eMaHUATA CU
ChIIIHOCTTA HA TO3M PUCK CE€ M3pa3siBa B 3aTPyAHEHHUE WJIM HEBB3MOXKHOCT EMuTeHnrta na
chOUpa B3eMaHUATA CH MO CKJIIOYEHHU JOTOBOPH 3a 3aeM. [[pyKecTBOTO € MOJI0KEHO Ha
TO3W PUCK B 3HAUMUTEIHA CTENEH 0 OTHOLIEHHE HA CKIIIOYEHU JOTOBOPH 3a 3a€M C
HSKOJIKO KOMIaHUH ¢ o0u1 qoroBopeH tuMuT oT 9 898 xwmi. nB. [lopanu ToBa, 4e 3aeMute
HE ca 00e3IMeueHH, 3a Ja € MUHUMH3UpPa TO3U PUCK, BB BCHUKH CKIIFOUBAHU JOTOBOPU OT
JpykecTBOTO c€ UMILIEMEHTUpAT YCJIOBHS 32 HAUMCIECHHWE HA HaKa3aTeIIHU JIMXBH.
3aeMOnoyyaTeIuTe PEIOBHO OOCITYXKBaT 3abJDKEHHSITA CH 10 CKIIOYEHHUTE JI0TOBOPH,
KaTo /10 HACTOSAIIMAT MOMEHT HE Ca HACTBHIIBAIM CIy4yall Ha HEU3I'bJIHEHHE, IPU KOUTO J1a
ca HAuMCIISIBAaHU JIMXBU 3a 3a0aBa. BbB BCHUKHM 10TOBOpH 3a 3a€M € BKJIIOUEHA Kjay3a 3a
YaCTUYHO WM ISUIOCTHO TMPEACPOYHO IOracsiBaHE Ha 3aJb/DKEHHUSATAa MPOU3THYAIIU OT
JIOTOBOPHTE 3a 3a€M, MPHU MOUCKBaHE OT cTpaHa Ha [[pyxectBoro . Taka [IpyxkecTBOTO €
MUHUMU3HpPAIl pUCKa OT HETJIalllaHe 1Mo CKIF0YEHUTE JOTOBOPH U 00e3reuaBa eBeHTyaIHH
q)HHaHCOBI/I HpO6HeMI/I npousThUdalM OT TaKHBa 3aTPyYAHCHUA WM HCBB3MOXHOCT Ja
chOUpa B3eMaHUsITa CH HaBPEME.

Puck or mpoMsiHa HAa HeHWTe Ha Ma3apa Ha HeABM)KMMH MMOTH B HeraTMBHa 3a
EmurenTa nmocoka

PucksT OT mpomsiHa Ha IIEHUTE Ha Na3apa Ha HEABMKMMU UMOTHU B HeraTUBHA 3a EMuTeHTa
MOCOKA € CHIIECTBEH 3a JPYXecTBOTO. [la3apHuTe IeHN HA HEBMIKUMUTE UMOTH MOTaT J1a
OKa)XaT 3HAYUTEIIHO BIMSHUE BBPXY OBJCHIUTE TMe4YanOu W pPEeHTAOMIIHOCTTa Ha
HpyxectBoTo. CrneAcTBHEe HKOHOMHYECKAaTa Kpu3a, MPUUYMHEHA OT pacTsiia WHOIanus u
3aTpy/lHEHUs BbB ()MHAHCUPAHETO, OYAKBAHMATA 32 CHAJOBE HA IICHUTE Ca BH3MOXKHU,
BBIIPEKH Y€ BCHUUKH WKOHOMHYECKH MPEANOCTABKH 32 Pa3BUT UMOTEH Maszap BCe OIIe ca
HAJINWIIE — OTHOCUTEIIHO HHUCKUTE OAHKOBH IJIMXBH, JOpPU OOJIEKYEHHs OT CTpaHa Ha
IbpkaBaTa U EBpomeiickus chio3 OMxa ce OTpa3wiid MOJIOKUTEITHO TIPe3 Tepruojia Ha Ta3H



Kpuza. Bp3MOXKHO € J1a MMa KpaTKOCpPOYeH TPYACH IMEepPUOJ M Hall - BEpOSTHO OBP30
BB3CTAaHOBSIBAHE, KAaTO IMOBEYETO HE3aCETHAaTH MKOHOMHUYECKH YYACTHULIM BEPOSTHO IIIE
peau3upaT CBOU MHBECTUIIMOHHU HAMEPEHHUS.

Puck oT HEBB3MOKHOCT JAPYKECTBOTO 12 00CIYKBA 00, IMTAllMOHHATA eMHUCHS

To3u puck 3a JIpyKecTBOTO € CBBbP3aH C BEPOATHOCTTA 3a HETAaTUBHO BB3JACHCTBUE HA
pasnmuyHu  (aKTOpH, KOUTO MOraT Ja TOBJMIAT Ha YCICIIHOTO W3IUIAllaHe Ha
00JMranMoHHUsT 3aeM. TakoBa BIMSHUE MOXKE Ja OKaXXe Taka HApEUCHHUST ,,lIPOCKTEH
PUCK, KOWTO BB3HHMKBA TMPHU HEIOCTaThUHO oOOMHCIIeHa (uHAHCOBAa cXeMa Ha
O0IUrallMOHHMS 3acM M JIMICaTa HAa KayeCTBEH AaHalu3 M OICHKAa Ha HEroBaTa
WHBECTHIIMOHHA HACOYCHOCT, U Hali-BeUe Ha HETrOBOTO OTKYITyBaHE. | pemiku, B3HUKHAIH
B pe3yJITaT Ha HEJOCTaTHYHO J00pe 0OMHUCIICHA CXeMa MOTarT Jia JIOBeAaT /10 YaCTUYHA WIIH
II'bJTHA HEBB3MOXKHOCT Ha J[py’kecTBOTO /1a 00CiIyKBa 00JUTrallMOHHATA EMHUCHS.

Puck oT HEBB3MOKHOCT JPYKECTBOTO Ja OOCITYKBa OOJIMTAllHOHHATA EMUCHUS MOXKE Ja Ce
MIPOSIBU M TIPH HEBB3MOXKHOCTTA HAa MEHUDKMBHTA J1a OCHIIECTBH M3TOJHM MPoAaXOu Ha
HEABMXXUMUTC UMOTH, CJ'IY)KGHH/I 3a O6€3HC‘ICHI/I6 Ha HpI/II[O6I/ITI/ITe B3€MaHUs, B CJICACTBUC
Ha KOETO Jla He ycIiee Jla TeHepHpa JI0CTaThYHO MapUyHH MOTOLH, 32 J]a MOXKE Ja MOKpHe
HaBpeMe BCHUYKHU 3a1BbJIKCHUA 110 O6JII/IF3,LII/IOHHI/I$I 3aEM.

PuckoBe, CBbp3aHH ¢ ynpaBJjieHHeTO Ha JIpy:kecTBOTO
PuckoBere, cBbp3aHu ¢ ynpapieHueTo Ha KoMmanusta, ca cieaHure:

L] B3CMAaHC Ha FpeHIHI/I pemeHI/m 3a TeKyHIOTO praBJICHI/IC Ha HeﬁHOCTTa, a OT TaM U
BJIOIIABAHE HA JIMKBHIHOCTTA Ha (pupMaTa, KAaKTO OT BHUCIIHUS MEHHKBPCKU
CbCTaB TakKa 1 OHCpaTI/IBHI/ITC CJIY)KI/ITGJII/I Ha KOMHaHI/IﬂTa;

e HEBB3MOXHOCTTA Ha MEHHM/DKMBHTA Jla OCBIIECTBH HM3TOAHHM IPOJAXOH Ha
HEABMXXUMUTEC UMOTH, CJIY)KCHII/I 3a O6€3HC‘~ICHI/I€ Ha HpI/II[06I/ITI/ITe B3€MaHUsI,

e HAIyCKaHE Ha KIIFOYOBU CIIY)KUTEJIM U HEBB3MOXKHOCT JIa C€ HA3HAYU IEPCOHAT C
HY)KHI/ITG KadyecCTBa,

e PHCK OT IPEKOMEPHO HapacTBaHE Ha Pa3XOJUTE 3a YIpaBJICHUE U aJIMUHUCTPALIUS,
BOJICIII 10 HaMaJIsiBaHE Ha o0IaTa peHTa0UITHOCT Ha KOMIIAHUSATA.

Puckose, CBbp3aHH C IPUBJIMYAHETO U 321bP:KAHETO HA KBAJIU(PUIUPAHU KaapH
busnecst Ha ,,Proubpc Kenurtan” A/l e 3aBUCMM B 3HauUMTENHA CTENEH OT NPUHOCA Ha
wieHoBeTre Ha CpBera Ha aupekToputre. KbM MoMeHTa B J[pyXecTBOTO € Ha3HauyaBaH
OlepaTHUBEH IMepcoHan — | 4YoBeK. YcmexbT Ha KOMIIAHUATA 1€ € OTHOCHM U KbM
Croco0OHOCTTA M J1a 3a1bpkKa U MOTHBHpaA nepcoHana. Heb3moxkHocTTa Ha J[py)ecTBOTO
Jla OJUTbprKa JI0CTaThUHO JIOSUIEH, ONMUTEH U KBANU(UIIUPAH MepcoHal 32 MEHUKbPCKH,
OMEpaTUBHU M TEXHUYECKH IIO3MLIMM MOXE Jla MMa HeOJaronpusteH e(QeKkT BbpXYy
neitHocrTa Ha ,,Proubpe Kenuran” AJl. PazpactBaneTo Ha neliHOCTTa Ha Jlpy:KeCcTBOTO L1
JIOBEZIE O HEOOXOAMMOCTTa OT HA3HA4YaBaHETO Ha JONBJIHUTEICH KBaTU(QHUIMPaH
IEPCOHAIL.

OneparuBeH puck

ToBa e pUCKBT OT HEJOSUTHO WIJIM HEETHYHO TOBEICHUE Ha CITY)KUTENUTE Ha J[pyKecTBOTO
win uieHoBeTe Ha ChbBeTa Ha nupekropute. [IpyKecTBOTO Iie pasmojiara ¢ OrpaHUYeH
HIepCOHAaJl, a OCHOBHHUTE PEIICHUs, CBBP3aHHU C HETOBaTa JEWHOCT, Ie ObJaT B3eMaHH OT
W3nbaauTenHust nupekrop wid or CbBeTa Ha JUPEKTOPUTE KaTO KOJIEKTUBEH Opras.
Bcenukn uinenoBe Ha CbBeTa Ha JAMPEKTOPHTE Ca JIMIA C JOKa3aHa peENmyTanmus Hu
KBaJTH(PUKALIKS.



Puck, cBbp3aH ¢ Ii1amaneTo Ha (PUKCUPAHA JIMXBA 110 eMUCUATA.

Puckbpr cBBp3aH ¢ (QUKCHUpaHa JIMXBa 3a IMEpUOJA Ha JaJcHa €MHUCHsS, O3HayaBa, dYe
EMHTEHTBT oeMa 3a1bJDKEHHETO J1a TUIAlla ONpe/IieiCHa JIMXBa HE3aBUCUMO OT ITa3apHUTE
HUBa U IPUXOAUTC, KOWUTO IIOJIy4daBa. ITo TO3uM HauuH CbIICCTBYBA HCBB3MOXKXHOCT 3a
EmurenTa na ce BB3MON3Ba OT HaMaJCHHE Ha JIMXBEHUTEC HHMBA (KAaKTO € B CiIyvas Ha
[UIaBamla JMXBa) W Ja TNPOABIDKAaBa Jla IUTAlla TO-BHCOKH JIUXBH HE3aBUCUMO OT
JTMHAMUKATa HA IPUXOJHUTE CU (KOMTO MOTrar Jia ObJaT HaMassiBaIly) | Ipeo0IiagaBauTe
JUXBEHW mna3zapHu HuBa. OT apyra crpaHa, (pukcupaHara JMXBa JlaBa BB3MOXKHOCT Ha
EmurenTa na miuaHumpa mo-mo0Ope CBOWUTE mMapuuHU moToiy. ChIIO Taka, J0 H3BECTHA
CTCIICH, (bHKCI/IpaHaTa JIMXBa IMpcamnasBa AaJacH HWHBCCTUTOP OT HETAaTUBCH CHald B
JMXBEHUTE HHBAa. BCEKM MHBECTUTOP € JTBXKEH Ja aHanu3upa edexra Ha (UKCUpaHaTa
JMXBa W Ja IMNPCHCHU MOJOXUTCIHUTC W OTPULATCIHUTC CTPaHHU B 3aBUCHUMOCT OT
MOCTABCHUTE WHBECTUIIMOHHM ILENH. TO3M PUCK 3HAYMUTEIHO C€ HAMAJH, CIIeJ Karo ¢
pelieHre Ha 000 chOpaHue Ha OOJTUTAlMOHEPUTE N0 eMUCHUATA O€ TPUETO W OJOOPEHO
NPEIOKEHUETO Ha EMUTCHTA 32 HAaMaJIsIBaHE Ha JOTOBOPEHUS (PMKCUPAH JIMXBEH MPOICHT
o obnuranusaTa ot 5% roaumHo Ha 3.85% roauni=Ho.

Puck or ck/j04YBaHe HAa 3HAYUTEJIHM JOrOBOPH H3BBH OOMYaiiHATA JeHHOCT Ha
JApy:xecTBOTO

KbM MoMeHTa [[py’ecTBOTO HsIMa CHUIECTBEHH JAOIOBOPH, CKIIIOYEHH M3BBH OOMYaliHaTa
JEMHOCT M KOMTO MOrar Ja JIOBeJaT 0 3aJbJDKEHUS WM IIpaBa PA3IMYHU OT TE3U
BB3HUKBAIIM B OOMYaiiHaTa My J€HHOCT, KAaKTO U JIOTOBOPH BJIMSEIIM HA CLIOCOOHOCTTA Ha
Jpy’XecTBOTO Ja U3IIBJIHABA 33bJDKEHUATA CH 110 CKJIFOYEHATa 00JUTallMOHHA €MUCHS.

Puck oT HapacTBama KOHKYpeHIUs

Ha33,p’I)T Ha HCABMIXKUMHU UMOTH CC€ XapaKTCPU3Hpa CbC CUJIHA KOHKYPCHLNA, CCrMCHTAl A
¥ HaJUMYMe Ha MHOXXKECTBO YYAaCTHHIM, OIEpUpAlld Ha ma3apa. Mepkure, KOHTO
JPY’KECTBOTO IIIe MPEIIpPUEME C OIJIe] OrpaHMYaBaHEe Ha Ma3apHHs PUCK B cdepaTa Ha
HEJIBIDKUMHTE UMOTH, Ca CBbP3aHH C OCHIIECTBSIBAaHE Ha JUBepcU(UKaAIMs Ha mopTdeiina
OT MHBCCTHUIIMHU HAa KOMIIaHUATA.

Kpeaurten puck

ToBa e pUCKBT, MPOU3TUYAL OT HEBB3MOKHOCTTA Ha J[py»KeCTBOTO /1a MOCpEIHE HaBpeEMe
3aIBJDKCHUSATA CH 110 IPUBJICUCHUTE CPEICTBA. 10 € CBhp3aH C HEHABPEMEHHO, YaCTUIHO
WIM TBJTHO HEM3MbJIHEHHE Ha 3aJbJDKEHUSATa Ha EMHUTEHTa 3a u3IiamiaHe Ha JTUXBHUTE U
raBHUINaTa 1o oobnuraruonHata emucusa. Kum  30.06.2025 r. JpyxecTBOTO wHMa
3aIbJKEHUS TI0 EMUTHPAHUS OOJIMTAllMOHEH 3aeM U €IMH ITapUY€eH 3aeM.

DUHAHCOB PUCK

CDI/IHaHCOBI/IﬂT pI/ICK 3aBUCH OT J€Jia Ha ObJIra B OCJIINA KAallUTaJl HA @HpMaTa. AKHI/IOHepI/ITe
HOCST OOmIMs OM3HEC PUCK 3a BCUYKHM aKTUBU Ha ¢upMara M JOMBIHUTEICH PHUCK OT
M3TI0JI3BAaHETO HA 3aeMH Npu (HOpMHUpPaHE HA HEWHUS KamuTad. To3u JOMBIHUTEIECH PHUCK,
HapeueH (PUHAHCOB, € MOPOACH OT OOCTOSATENCTBOTO, Y€ pazxoauTe Ha (upmarta 3a
IJIalIaHe Ha JINXBUTEC U IOTralliCHUATA I10 HeﬁHI/IH OBJT Ca (1)I/IKCI/IpaHI/I. KOJ'IKOTO II0-BHUCOK
€ JIeNBT Ha JIBJIra, TOJKOBA MO-TOJISIMA € BEPOATHOCTTA JIa BH3HUKHAT 3aTPyIHEHUS MPHU
o0cimy>XxBaHE Ha AbJTa. Ta3W JOMbIHUTENHA (DMHAHCOBA HECHUTYPHOCT JOIMBJIBA OW3HEC
pucka. Koraro gact ot cpencrsara, ¢ Kouto pupmarta GpuHaHCHpaA ACHHOCTTA CH, Ca TOJ
q)opMaTa Ha 3a€MH MK JOBJIIOBH IICHHUM KHHMWXKA, TO INIalllaHUATA 3a TE3U CpelICTBa
MpeICTaBIsIBaT PUKCUPAHO 3aAbIIKCHHUE.



[TpuemnuBaTta win “HopManHaTa” CTENCH Ha (PMHAHCOBHUS PUCK 3aBUCH OT OM3HEC pHCKA.
Ako 3a ¢upmarta ChIIECTBYBa MalbK OH3HEC PHUCK, TO MOXE Ja Ce€ O4YaKBa, 4Ye
WHBECTUTOPHUTE OMxa OMIIM CBHIIIACHH JIa TOeMaT MO-TOJIsIM (PMHAHCOB PUCK M 0OpaTHO.

JIMKBH/IeH PUCK
JIMKBUTHUAT PUCK € CBBp3aH C Bb3MOXKHOCTTA ,,Proubpc Kenuran“ AJl na He moracu B
JIOTOBOPEHUSI pa3Mep W/WIK B CPOK CBOM 3aJb/DKCHUS, KOraTo T€ CTaHAT HU3HCKYEMH.
Hanmnunero na noOpu (MHAHCOBM IMOKa3aTeNd 3a PEHTAOMIHOCT M KalHMTalIM3alus Ha
JIaJICHO JIPY>KECTBOTO HE ca rapaHt 3a 0e3mpoOaeMHO MMocpeniaHe Ha TeKYIIUTE IIallaHusl.
JIMKBU/IEH PUCK MOXeE J]a BB3HUKHE U MPH 3a0aBEHH TUTALIAHUS OT KIMEHTH.
»Prubpc Kenuran“ AJl mpoBexkaa KOHCEpBaTHBHA TNOJMTHKA [0 YyIpaBJIECHUE Ha
JMKBUJIHOCTTA, YPE3 KOSATO MMOCTOSHHO MOAIbPKa ONITUMAJIEH JIMKBHJIEH 3a11ac OT NapUuHU
CpelcTBa U MMa J00pa crnocoOHOCT Ha ()MHAHCUpPAaHE Ha CTOMAHCKaka cu AeiHocT. [lpu
HeoOxoaumocT JpyKecTBOTO MOJKE /1 10J13Ba IPUBJICYEHN 3a€MHHU CPEJICTBA.
JIpy>XecTBOTO OCBHIIECTBSBA HAOIIOICEHNE U KOHTPOI BHPXY (PaKTUUECKUTE MapUIHU
NOTOLM [0 NEPUOAM M TNOJABPKA PABHOBECHME MEXAY MAaTypUTETHUTE TpaHHUIM Ha
AKTHBUTE U MAaCUBUTE HA JPYKECTBOTO.

V. Uudopmanus 3a CKII0OYEHUTE IOJIEMH CIeJIKH MEK1Y CBbP3aHH JHIA
[Ipe3 oruetHus nepuon, JpyKecTBOTO HE € M3BBPIIBAJIO TOJIEMHU CAEIKU ChC CBBP3aHU
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