SHOYBPC KEMWUTAM AL, TOAMLLEH PMHAHCOB OTYET Kbivi 31,12.2023

TFOJHIIEH JOKIAL 34 JEHHOCTTA
34 IIEPHO/JA, TPHK/TIOYBALIl HA 31.12.2023 2.

MPETJIE] HA JEHHOCTTA )
1. ONUCAHHE HA OCHOBHATA JEHHOCT

QIOYBEPC KEIIMTAN Al (dpyxecTRoTO} € aKUHOHEPHO APYRECTBO, PerdeTpupaHo B PeryBruka
Brarapus B Thproeckus perncrep ¢ EUMK 201624613, Jlpyxecreoro e yupenero na 07 tonn 2011

TOZHHA.

JefiHocTTa Ha APYXKECTBOTO € ChCPeJOTOUCHA B PAIBHTHETO HA [a3apa HA HENBHIKUMMTE HMOTH,
OTJARAHE IFOL HAEM, NPEACCTABIHE Ha BCAKAKBE BHI YCIYTH, CEBP3aHH C NOLAPBKKATA M TeXHIUECKOTO
OoBCnyKBAHE Ha HeABIOKHMH HMOTH. B kpas #a 2016 r. JIpyxeCTROTO 33881 MHTEPEC la FIOEME Pa3BHTHE
M B HOB& IOCOKA, CRBLPIAHA C THPTOBUATA, AHCTPHOYILMATA ¥ PEAIH3ALUATA HA CODTYEp M IPOrpaMHo
ofopynpane, Thi xaTo codTyepHaTa MHAYCTPHA € CPeli MANKOTO CEKTOPH, KOWTO HE NOCTpajaxa 1o
BpeMe Ha HKOHOMMYECKATA Y ILIIrOBA KPM3a i KOUTO C¢ PasBUBaT ¢ ABY LG PEHH PLCTORE 110 OTHOLIEHHE
Ha TEHEPHPAaHUTE NPHXOIM Npe3 NOCNEAHWTE HAKOIKO FOAuHH. B Tazd Bpb3Ka Ha IpPOBEIEHOTO
mBBHpeaHo Ofwe cubpanne Ha akuyonepute Ha dpyxecrsoro ua 30.01.2017 r., 6ewe riacyBana v
IpHeTa NpoMAHA B fpejMera Ha jefiHocT Ha KOMIaHMATA, BrnucaHa B Thprosckus Perucrsp KoM
Arenuus o BOHCBAHMATA 110 napTUaara Ha JpymecTeoro Ha 07.02.2017 r. ¢ nomep 2017020709201 1.
OT TO3H MOMEHT RpPEeIMETHT Ha AelHOCT Ha [IpyxKecTBOTO €;

Toprogus, AMcTprdyns ¥ peanu3anns Ha coQryep U nporpaMHo obopyapaHe, COHTYEPHN B NPOTPaMHR
YCIYTH, DOKYTIKO-Npodax0a Ha HEIBIMKUMI HMOTH, CTPORTENRCTRO, HPOMIBOACTBO H THPIOBHE HA CTOKH
H YCHYIH B CTPaHatTa ¥ WyxOmHa, pexIIaMHa, TIPEBo/adecka, H3aTeNCcKa, KOHCY ATAHTCKE, TPAHCTIOPTHA
K crneAHTopcKa AefHOCT, PecTOPaHTBOPCTRO, XOTEAHEPCTRO, Typoreparopcka acinocr, ByIpeilen u
MEXIYHAPOIEH TYPH3LM, TOKYIIKa, CTpoex M 003aBexk/iaHe Ha HCABMKHMMH MMOTH ¢ Len mponaxdara
KM, TBPrOBCKO NPEACTARHTEACTRO W TIOCPEIHHYECTBO, JM3HMHT, KAKTO H BCAKAKBA APYra ThProBCKa
Ieiinoct, HezabpaHeHa OT 3akonHMTe Ha Penybnuka benrapus. Begka JefiHOCT, 332 KOATO & W3IHCKBA
AHLEH3, PaspellHTeNIHC WM perucrpauis 1Ue ce M3BLPINEA O HAIeKHOTO NOMYYaRaHe Ha
CHOTBETHHA JIHLIEH3, PazPEIMTEAHO UITH PErHCTpaLHa.

IL. YIPABJEHRE

Cornacpo neficteamiis Teproecku 3axkod B bbarapms, ®IOYBPC KEITMTAIL Al e axkumonepho
LPYKECTRO,

Kem 31 aexemepu 2023 r. ynpasinenckara CTPYKTYPa Ha APYKECTBOTO € €HHOCTENEHH, B ChCTAB KAKTO
clenga:

Cuveert Ha upexropure:

¢ Muxaun Crpaxunos Jumurpos— Mannoaurenen nupexrop

s 3opuuua Xapanamnuera Bacunera- Ilpeacenaren

s  Huxonait Crofinos CToHHOB - 3aMECTHHK HpejcenaTen
Ha 29.06.2023 r. e nposegeno Pegosro O6mo cnOpauue Ba axuuonepure Ha GPIOYDPC KEMNMTAT
AJl, na Koeto e npHera npoMaHa B cheraba Ha CbeeTa Ha nupekTophTe Ha “®rounpe Kenuran™ Al a
uMeHHo: ocsobonen e Croiiro Hukonaes Crofnos karo wnen wa CJ u Ha Heropo MscTe ¢ m3Opan
Huxonaii Crofigos CroitHos 3a HoB uned Ha CJI 33 Mawzar oT 5 roau=El,
OTroBOPHOCTH Ha PLKOBOACTBOTO
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CHOPGH 6’I;JII‘3§.‘)CKOT() 3aKOHOJATEIICTEO, PBKOBOJICTROTO CIIC/IBA /1a H3IOTBA @HH&HCOB OTHET 33 BCAKA
C})HH&HCOB& roanHa, KOHTO fAa nasa BHpHA M 4CCTHA DPEACTABA 3a dmua}{cosom CBCTORHHE Ha
L{py}KCCTBOTO KbM Kpas Ha FOJIHHATA, (f)HHaHCOBO"E"O MY OPCACTABAHE H ITAPUYHHTC MY HOTOLH.

P1LKOBOACTBOTO NOTBBIMKIABA, 4e 3a oryeTHms nepuoxn 01.01.2023 r. - 31.12.2023 r. e npunaranc
NOCIEROBATENIHO AMEKBATHY CUCTOBOMIHAM NOJIHATHKH MDY M3FCTBAHETO Ha (HHAHCOBMA OTHeT KbM 31
nexemepr 2023 r. W e HanpaBWIO PasyMHM H IOPEAUASIHNBM NPCUEHKH, TPEANONOKEHHS H
NPUOIH3NTENHH OLEHKH.

PrxoBoncTeote oGC/HSARa KPHTEPHHTE 33 BKIIIOUBaHEe Ha He(MHAHCORA JEKNapallna KbM JOKNTaja 3a
nelinocTTa, TocodeHl B 3akoxa 33 CueToBojacTeoTO, Wi.41-43, chen KOeTo YCTaHOBH, Y€ NPYKECTBOTO
He OTrORAps Ha Kpurepud 3a cpefied Gpodt CIy:KHTENHN ¥ PelUM Aa He H3roTEd He(iMHaHCoBa IEKapaima
no eMuckna Ha wi.41-43 or 3akoHa 3a CYETOBOACTROTO,

PBXOBOACTBOTO ChLLO NOTRBPXKaBa, Y€ CC € NPHABLPKAAC KbM AeflergalyTe CHETOBOIHU CTaHZADTH,
Karto @HH&HCOBHBT OTF4ET € H3FOTBCH HA IIPHHILNIE Ha JHEeHCTBAIIOTO NPeaNnpUaTHE.

P1KOBOACTBOTO HOCH OTIOBOPHOCT 33 INpasWwiHOTO BOJCHE Ha CUCTOBOAHHTE PErUCTpH, 34
ueﬁe%oGpa:%HOTo YHPaBi¢HHC Ha aKTHBHUTC H 33 NPCARPHCMAHCTO Ha HEOOX0ANMHITE MECDKH 3d
u30ArpanHe PasKpHBaHE Ha CBCHTYAIHH 3n0ynorpe6u H ZPYrH REPCIHOCTH.

III. CTPYKTYPA HA OCHOBHHSA KANHUTAJI

KanuransT Ha ApYXeCTBoTo € B pasMmep Ha 420 500 (4eTHPUCTOTUH M ABAKECET XWIAAH H NETCTOTHH)
nepa, pasnpenesnied B 420 500 (MeTHPHCTOTHH H JABaeceT XMIAAM M NETCTOTHH) OBMKHOBEHH,
Oe3HTHYHM, TOMMEHHHY, ¢ [IPABO Ha Tiac aKIMH ¢ HOMUHANHE cTofiHocT 0T 1 {eaun) nes Beska.

Kewm 31.12.2023 r, akuuoHepy, [IpHTeXKaBaliM noepede oT 5% 0T aKLMHUTE C [TPABO HA THAC OT KanHTala
Ha JpyxecTBOTO Ca:

Ne AKIHOHEPH | YyacTue ) hpoit npasa Ha raac [ HomuHaTHa cTOliHOCT
Hpako ygacrue
1 “®J1 Kenren® Q01 50.11% 210 699 210 699.00 nera
Jd | Jiporpec” 9.51% 39 980 39 980.00 nesa
3 | VII®  buaeuie” n 1P Brueme” | 9.63% 40 470 40 470.00 nesa
CLEMECTHO ¢ YNPABMABAHNTE OT NOCOHEHNTE aKIHoHepH doHgoBe
4 (;'632 :ii"c ﬁee*;ﬁ:;‘;’;’;éi) 15.01% 63 130 63 130.00 sieza
4.1. J® EO INpancaman” 10.54% 44 320 44 320.00 nesa
4.2, A&, Ed Panug” 4.47% 18 800 18 800.00 nesa
4.3, HAD "Ed Iotenygnan” 0.00% 10 10.06 rrega
5 If;‘g;f i"c“fnﬁ;*ﬁ"gg‘;ﬁgﬂ 7.60% 32 000 32 000 nepa
5.1. H® "HMusect Knacux” 3.80% 16 000 16 000 nepa
5.2, H®d "Hupect Axkrug” 3.80% 16 000 16 000 nesa

IV.PE3VJITATH 3A TEKYHINI NEPHO]A
(MigopManuaTa ce npeaoctass Ha oCHoBaHHE ui. 39, T. 2 oT 34K0HA 33 CYETOBO/ICTEOTO)
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1.1. Tabamua 1: IIpuxoan Ha Apy>RecTBOTO B iepPHOAR
2023 r— 2022 r.:

IMPHXO0OAMH B xua. as. 2023 2022
HeTur nprxoan oT onepanmi ¢ (pHHAHCORM AKTHBH H 404 364
HHCTPYMEHTH

Ipuxoarr OT AHXBY 457 381
IIpuxoaH OT NOCAEABALIY IPEOLICHKN Ha (PHHAHCOBH AKTHBH 114 197
TIpuxoAn OT yeayri - 293
OBH1O 975 1235

IlpeacTaperure B ropHaTa Tadamua mabpanp uHAHCOBH AaHHI 3a ApyxecrBote ce
OCHOBABAT Ha TOAHIIHITE OAMTHPany (PMHRHCOBI OT4eTH, ChOTBeTHO KM 31.12.2022 1. o
31.12.2023 roamna.  llpuxoanTe o7 onepalny ¢ (DHHAHCOBH AKTHBH M HHCTPYMEHTH

HPOMITHYAT OT CACAKM € HCHHH KHITHA.

1.2, . Tabamua 2: Pazxoan Ha Apy:cecTBOTO B IEpHOAA
20237 -2022r.:

PA3XOAI B xna. An. 2023 2022
3a MaTepriaan 9 i1
34 FBHLIHIM YCAVTH 33 34
3a BE3HATPAKACHIA 57 57
34 aMOPTH3ALMI 14 13
Apyru HKOHOMHIYECKH PA3XOAH 1 22
Pasxoau 3a anxsu 427 522
Apyry dpnancosn pasxoan 57 1699
OBIoO 618 2378
B rabanmara $o-A0AY €a FIPEACTABECHH HAKOM OCHOBHI (DPHHAHCOBH KOedHIINEHTH 32
APYKECTBOTO M3YHCAEHH C AAHHH OT CHETOBOAHNTE OTHeTH nsroteeny mo MCC,

1.3. Tabanua 3: @Punancosn xoeprnnentn 20232022 r.:

Dunancosl Koe(DHIEHTH B XHA. AeBa 2023 1. 2022 r.
(1) Herna newanda 321 -1013
(2) CobetseH Karmrras 1013 692
(3) ITacuBy (ReTeKyInM 1 TEKYII) 9419 12 488
4} O61o axkTiBH 10 432 13 180
(5) Ilpuxoan 975 1235
KoedhunuenTn sa peHTabnasoct 2023 r. 2022 r.
(1/5) Penrabuanoct Ha npoaaxbirre (Net Profit Margin) 0.33 -0.82
(1/2) Perrrabuanoct na coberenus xanuras (ROE) 0.32 -1.46
{(1/4) Penrabuanoct Ha akrusnre (ROA) 0.03 -0.08
PuHaAHCOBA ABTOHOMHOCT 2023 r. 2022 .
(3/2) Koedumiuent na saaswmxnasoct {Total Debt/Equity) 9.30 18.05
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GHOYBPC KENWUTAN A 3a neprona or 01 sruyapn 2023 r. zo 31 mexemepr 2023 r. e peamusupanc
HeTHa nedanfa B pasmep Ha 321 xun. a8,

ba3a za H3roTBAHE Ha rOAHLIHHSA (l)i'EHaHCOB OTHCT

DuHaxcopuaT ordeT Ha GIOYLPC KEITMTAIL A/ e u3roteeH B CHOTBETCTBHE ¢ MexIyHapoaHuTe
CTaHJapTH 33 (PMHAHCORO OTYHTANHE, OpHeTH oT Esponeiickus crioz (MCOO, npuetu o1 EC).

OnopecTaBane Ha CBLP3AHH JHLGE

QIOYBPC KENMTAI A/l e cesp3ado mue cbe Jopuuua Xapanamrnesa Bacunesa, rpaxianka Ha
Brarapus, koato xeM 31.12.2023 r. e coberpenux Ha 100% ot xamrana na OJI KEITMTHI EOOJ,
KOETO OT CBoA crpana nputexasa 50.11% ot kanurana sa @PIOYEPC KETTMTAI AJLL

AHIAKEMEHTH B YCIAOBHE 331BJIKEHHA

KoM 31 mexemepn 2023 r. JIpyKecTBOTO HAME YCIIOBHHM 33IBb/UKCHHA B aHFAXHUMEHTH 38 KallHTANoBH
HHBECTHIINN.

IIpasnn uckose

Cpewy JlpyxecTBOTO HAMA 3aBEEHHM IPABHK HCKOBE.

DOuHARCORM HHCTPYMECHTH

Jpy®RecTBOTO NPONB/EKARa 13 0OCAYKBA eMUTHPAHATA TIPH YCIOBHS HA HACTHO 3aHCBAHE ITHPBa 110 pel
EMHCHR KOpHOopaTHBHYE obmiranuy ¢ npuceoel ISIN BG2100010177 na , Llentpaner nenosnrap™ AX.
Kbm 31.12.2023 r. v paTata Ha H3FOTBRHE HA HACTOSWIME JoKnax oONMrallMOHHATA ¢MHCHATAE HE ¢
JIOIIYCHATA A0 THPIOBKA Ha PETYJIMPaH nazap.

EmpcHsita KOPIoparTnBHI obnuramuy € EMHUTHDaHRA TIpH NIBPBOHAYMAIHN NNApaMeETpPH KW YCIOBHA, 2
HMCHHO!

Hanaren — , Prouspe Kenuran™ AJ];
PasMep Ha cxmouenns obauranyores 3aem —~ 5 000 000 (ner MunnoHa) egpo;

Bpoii obnuramsn — 5 000 (et xungzan) 6pos;

EMucuouna crofiHocT Ha Besika egna obnuranyg - EUR 1 000 (xunspa erpo).

1
2
3
4. HomunanHa croitHocT Ha BcaKa eqHa odnmrauws - EUR | 000 (xunsaa eepo).
5
6. Banyrta Ha eMUCHATA — €BPO.

7

Bua Ha obauranuute — oOMKHOBeHH, 0e3HANMYHY, OUMEHHY, TMXBOHOCHH, CPOYHH, ode3nedexn,
HEKOHBEPTHpYEMH, CBODOIHO NPEeXRLPAAEME, KOpRopaTHRHA, ¢ ISIN ko BG2100010177;

§. CpouHOCT ¥ nazex Ha eMHCUATA — 5 (TONMHK) ronMHN (paBHaBalH ce Ha 60 Mecena) o1 gararta Ha
CKJIIOYBaHE Ha oOMUTalMOHHIA 3a8M;

9, Jlara, or KosTO TEYE CPOKBT K0 Nanesxa Ha odnurauuare — 22.06.2017 r.;

10. Msnnamane Ha TTIaBHUNATA — TTIABHULATA ce M3MIaia Ha 4 (MeTHpH) paBHH BHOCKH Ha NaThTe Ha
nocneHuTe 4 (MeTHPH) MEXBEHE (KYNIOHEH) Mamlanus — 22.12.2020 ., 22.06.2021 r., 22.12.2021 . 1
22.06.2022 1.;

11. duxsa — 5 % (ner nponedra) Ha roguuHa 0asa, NaTHMa Ha [NCCTMECEYHN KYHOHHH IDAlLaHMNs.
JuxpennTe (KYNOHHM) NIAIIAHUA CC H3UHCNABAT Ha Da3aTa HA IPOCTA JIMXBA 33 OTACHHNTE HIECTMECEUHN
[EPHOAY BBEPXY HOMHHAIHATE CTOHHOCT Ha BCAKAa OONUTAllNA NPH JHXBeHa KoHpenuus ISMA PeaﬂeH
Opoii nHH B neproja BEpxy Peanen bpoil guu B ronuHara; :
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12. IMepuoauuHCeCT Ha JIMXBEHKTE IUTALIAHMS — Ha 6 Mecewa; 1aTH Ha NaASKHTe Ha THXBEHHTE MIaliiaHus
—1)22.12.2017r.;2)22.06.2018 r.; 3) 22.12.2018 r,; 4) 22.06.2019 r; 5) 22.12.2019 r.; 6) 22.06.20G20
r.; 7)22.12.2020 r.; 8) 22.06.2021 r.; 93 22.12.2021 r; 10} 22.06.2022 r.,

13. Muctutynua, o0cay:KBalla ALaHUsATa 0 JIMXBH ¥ rTaBHuLs — Jlentpanen genosurap” All;

14. Hosepennk ua obmuraunonepurte — . TH BH AW Bank” EAJL, cermacuo Pemense na nbproto O6wo
crOpanue Ha cOAMraMOHEPUTE HA EMICHATA KOPHOPAaTHBHH 00Hranuy, npose/ieHo va 14.07.2017 r.
ckmoueH Ha 20.07.2017 r. Jlorosop 3a usiibiHenne Ha ¢yHkuuATa “JoBepeHHK Ha oOnHrauroHepuTe”.

15. Ofesrieyenns — 3acTpaxoBKa (HHAHCOB pHCK/bnHancosn sarydu npu ,,3ACTPAXOBATEITHO
JIPYKECTBO EBPOMHC” AJl, ckmouesa B nonsa Ha Jlosepednka Ha ofnnransorepure.

16, VenoBusta 110 ofIMraljuoHHaTa eMyucis Morar 1a GuJar NpefroroBopenH ¢ pemenne Ha Obmoro
ceOpaHHe Ha OOJIMFAUMOHEPUTE NPH CNa3BaHe HA 32aKOHOBHTE M3NCKBAHMA M CLOOPA3HO YCIOBHATA,
npeasuaend g [peanoxenye (MPoOCHexT) 3a 3aMicBale Ha KOPIOPATHEHH OONHI LMK IIPH YCIOBHATA HA
YaCTHO Apeanarate 1o peaa Ha i, 205, an. 2 or Teprosekua 3akoH,

C pemenne Ha O6moro chbpanne Ha oGIHraLOHEPUTE HA ITEPRA KOPIIOPATHEHA OOIHIALOHHA EMUCHSA
Ha JIpYXecTBOTO, 3alliCaHa IIPH YCIOBMSTA Ha YACTHO NpeljaraHe Ha E€MHTHpPaHHTE oOmuraum,
npeseieno Ha 21.10.2019 r., nenwuTe Ha emMuTHpaHata emucua obnurawm, ¢ ISIN xoa BG2100010177,
mipanena or , PHOYLPC KEITMTAJI AJL, ca monbiaHeHH KakTo CleNiBa:

,,HabpanuTte cpencrea o1 eMuTHpanara odiurannonsa emucna ¢ ISIN koa BG2100010177 na morar aa
CE MINION3BAT W 32 IpYTH Henu ocse onucanute B JIPEJIOXKEHHE (ITPOCITEKT) 3A 3AITMCBAHE
HA KOPIIOPATHRHM OBAMIALIMMY ITPH YCIIOBHATA HA YACTHO ITPEJIJIATAHE® neny no
upenenxa Ha CJ] Ha APYXECTBOTO - EMMTEHT M IIPH CIIa3paHe Ha OHHAHCOBHTE NOKA3ATENH, HA KOHTO
EM#TEHTBT € IpHen 0a OTFORapsE.”

C pewenye va O61oTo crbpanne Ha ofNUralMoHEpUTe Ha THPBa KOPIIOPAaTHEHA 00AMIALHONHE CMHUCHI
Ha JIPYXKECTBOTO, 3allMCaHa NPH YCIOBUATA Ha YacTHO NpeiaraHe na eMHTHpanuTe obmurannm,
npoeeaeHo #a 17.12.2020 r., ca npoMeHeHH OCHOBHM NIApaMeTPH Ha o0NHralMOHHATA EMUCHSA, & HIMEHHO!
Kynon: 3.85% (TpH wano # 0CEMIECET K NeT CTOTHH MPOLEHTA) Ha rofuIlHa 6a3a, PUKCHpaK TUXBEH
TpOLEHT, cunTaHe ot 22.12.2020 r. go magexa na obnuraunsra.

Beuuky AUXBEHN NALMAHUS C& W3YHCIABAT KaTo GpocTa JIMXRA BRPXY HOMMHATIHATA CTOHHOCT Ha
OONHIaMOHENA 33EM.

Jara ua nagex: 22.06.2027 r.

pRoIa
7 nnamave | 22.12.2020T. | 183 | 366 | 5,00% €0 € 5000000 | €125000 | €125 000
8 mnamane | 22.062021r. | 182 | 365 | 3,85% €0 €5000000 | €95986 | €95986
9 nmamawe | 22.12.2021r. | 183 | 365 | 3,85% €0 €5000000 | €96514 | €96514
10 naamane | 22.0620221. | 182 | 365 | 3.85% €0 €5 000000 | €95986 | €95986
11 mramane | 22.12.2022r. | 183 | 365 | 3,85% | €150000 | €4 850000 | €96514 | €246 514
12 nrawane | 220620231, | 182 | 365 | 3,85% | €150000 | €4700000 | €93107 | €243 107
13 mramae | 22.122023 1 | 183 | 365 | 3,85% | €150000 | €4 550000 | €90723 | €240723
14 nramane | 22062024, | 183 | 366 | 3,85% | €200000 | €4350000 | €87588 | €287 588
15 nuawane | 22122024, | 183 | 366 | 3,85% | €£200000 | €4150000 | €83 738 | €283 738
16 nramane | 22.062025c. | 182 | 365 | 3,85% | €200000 | €3 950000 | €79669 | €279 669
17 mamane | 22.122025¢. | 183 | 365 | 3,85% | €200000 | €3 750000 | €76246 | €276246

7 .
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) B )
18 nnamane | 22.06,2026 1. 183 365 3.85% €200000 | €3550000 | €72385 | €272385
19 mnawane | 22.12.2026 1. 182 365 3,85% €200000 | €3350000 ; €68150 | €268 150

20 nnamane | 22.0620277. | 183 | 365 | 3.85% |€3350000 €0 €64 664 €3 414 664

(DuHAHCOBH NoKazateaH: EMHTEHTBT roeMa 3a/IbDKEHHE 33 NOUIbpXaHe Ha craeaHHTe (HHAHCOBH
noxasareny no wr. 1006 ot 3TIIK A0 ABIHOTO H3IAlabe Ha OONUFALHOHHHA 3aeM!

1. Koedmment  JTacurr / AKTHBH (CYMaTa OT TeKYLLUTE M HETEKYIHTE NACHBH, OTHECEHH KbM 0b1ata
CYMa Ha aKTHEHTC Ha APYKECTBOTO 110 cueToBo/eH Bananc) — MakcHManHa CTOHHOCT Ha NoKasaTtens 3a
cpoka Ha obnmurauuoHHHA 3aeM — 0.98;

2. Koepuupenr JlokpurHe Ha pasxoaure 3a Juxeu” (nedanbarta or obuuaiisa pefinoct npenu
AMODPTH3ALMH, JAHDLIIH, PA3XOIH 32 JINXBH, V3BLHPEAHN HPUXOAH M Pa3sxoaHt, Ce pas/ieni Ha pasxojure
33 IMXEBH) - MHHUMAHA CTOHHOCT Ha MOKAa3aTens 3a cpoka Ha obnuraunonans zaeM — 1,01,
O6eznevenne: EMUTeHTET ce 3aiBbKaBa jAa Noinuiue Ao0aBBK KbM 3acTpaxoBaTeNHara NOAKUA,
ofesneyanalia B3eMaHWATa Ha OONMIANMOHEPHTE, OTPasfBalll FPUETHTE MPOMEHH B YCHOBMATA NO
€MHCHATA, ChIIACHO TIACYBAHHTE PEHISHUS, B CPOK He JTO-KBCHO OF ARa pabOTHM IHHM CleN JataTa Ha
npoBekiaHe Ha odmoro exbpanne Ha obmranyorepure, Jo6apbKbT KBM 3aCTPaXOBATE/IHATA IT0/HLA €
nognucan Ka 21.12.2020 r.

HuBecTHUUM B LIEHHH KHHKA;

Kem 31.12.2023 1., ¢ uen ausepcudminupane na GUHAHCOBHS, UEHOBUA, KPEAMTHHS ¥ NUKBHIHHA PHCK
H pPUCKA HA HapHYHUA MOTOK, [{pYMECTBOTC € MHBECTUPANIC CPEe/IcTBa B HOPCOBO ThPIyEMH aKLHH, KOMTO
€4 OLIEHEHH 110 KOTHpasy nazapHu uend Ha 1 353 xwn.as. JpyKecTEOTO NPUTEKARE ¥ HEKOTHPAHHE Ha
Gopcara axkuMy, 33 KOHTO ¢ H3TOTBEHA Na3apHa oueHKa B pasMep Ha 139 xun. ns.

Jefinoct B 06MacTTa HA HAYYHHTE H3CAEABAHNS H NPOYYBaAHHA

HpyskecTBOTO He H3BBPIIBA ACHHOCTH B 00J1aCTTA Ha HRYYHHTE H3C/EABAHUS H IPOYYBAHNA.

Opranmaanonna CTPYKTYPa — KJIOHOBE ¥ OTHE I

Jleitnocrra Ha pyxecTBOTO He € OprasMsypasa 1o OTACNH 1 HiMa KIIOHOBA Mpeka.

V. BAXHHM CBbEUTHA B PAIBUTHETO HA IPYRKECTBOTO
(Mndopmarmara ce npeJocTapa Ha OCHOBaHHE WI. 39, T. 3 oT 3akoHa 32 CYETOBCICTRBOTO)

IanexsbT Ha eqHHARECETO JIMXBEHO M IBPBC INIABHAYHO nnamade Oc Ha 22,12,2022 r. Ha 22.12.2022
JIpy&ecTBOTO ONOBECTH HAMEPEHHETO CH 12 H3BLPIUM eIHHANECETOTO HHXBEHO H MBPROTO IIIABHHYHO
IIamaHe B ¢pox a0 30 que ot garara Ha nanexa. Ha 20.01.2023 r. [Ipyxecreoto BXoqupa YBeIOMICHHE
za W3IJallale, KoeTo 0¢ HIRBPLIEHO B CPOK.,

NagexsT Ha ABAHAAECETO MMXBEHO M BTOpPO IYIaBHHYHO Tnamade 6e Ha 22.06.2023 r. Ha 22.06.2023
Jpy&ecTBOTO OTIOBECTH HAMEPEHHETO CH J1a M3BbPILA ABAHALECETOTT NHXBEHO H BTOPO TO FIABHHHHO
fTailtase B opok o 30 ouu of narata Ha nagexa. Ha 19.07.2023 r. JpyxecTroTo BXOAMPE YREAOMICHHE
33 W3Ilaliane, koero Oe H3BBPUIEHO B CPOK.

Ha croe penosro 3acepadue, nposeneso Ha 29.06.2023 r., OdmoTo cubpaHue Ha AaKLHOHEPHTE pHE
oceoboxaaranero na Croitno CroitHos karo 4ied Ha ChBeta Ha QHPEKTOpUTE ¥ 4neH Ha OIHTHHA
KOMMTET Ha LPYXECTBOTO ¥ Ha Heropo Macro msbpa Huxonali Crofinos kato uneH Ha ChBeTa Ha
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GIOYBPC KENKUTAN AL, TOANILEH ®MHAHCOB OTYET Kb 31.12.2023

nupextopuTe W wned Ha OHHTHHA KOMHTET Ha ApyxecTroTo. Chlto Taka, 3opHuua XapanaMmnuepa o
Muxann Qumurpos Gsixa npensbpany 3a uieHore Ha CbBeTa Ha Aupekropure, a Hanexna lllemmmposa
u Karpus [letkosa Osxa npenszOpann 3a yacHope Ha OOWTHHS KOMHTET Ha apyxecrsoto. O0moTo
crOpaHie Ha akUHOHEpUTe pelltd Nedanfa Aa He Ce pasmpenesna, a cueToBoAHATa 3aryba 3a 2022 1. B
pasmep Ha 1 012 876,44 nesa za ce HMOKpHE H3LANC C HEPASMpEACTcHa nevanda 0T MHBAIN TOANHH B
pasmep Ha 1 282 355,93 nepa .

IIpez Tperoro Tpumeceuue wa 2023 r. HpyxecTROTO NpeAcpodHO ROFACH 3aJb/LKEHUATA CH [0 PEMo
CHCNKM ¢ LCHHW KHMKA, KaTO M3NO0A3Ba NONyueHM norawieHus 2.04 MAH. jieBa HO HPEXOCTABEHH OT
HpyxecTBoTo 38eMH.

Tagex®T Ha TPUHANECETO NHUXBEHO W TPETO FAARHHYHO IMawane Oe Ha 22.12.2023 r. Ha 22.12.2023
JpYKECTBOTO OMOBECTH HAMEPEHMETO CH M@ W3BLPINM TPHHERECETO JHXBEHO H TPETO IVIABHUMHO
nTaiiane B cpok 1o 30 axum ot fararta Ha naaexa. Ha 19.01.2024 r. [IpyxecTBoTo BXOoQUpa YReAOMIIEHHE
33 M3IUIANLaHe, KOeTo O H3BBPUIEHO B CPOK.

VL HHOOPMAHMATA, HINCKBAHA 11O PEAA HA Y. 39, T. 6 OT 3AKOHA 3A
CUETOBOJCTBOTO BbB BPB3KA Y.L 1871 H 247 OT TEPI'OBCKHA 3AKOH

Huhopmayun no wi. 1870 om Tepeosckun 3aken — lipes 2023 r. He ¢a W3IBBPINBAHM CACIIKH CbC
cOBCTBEHM aKIIMM Ha JAPYKECTROTO.

Hiudpopmayua no vwi. 247 om Tepzogckua 3axkon - 3a nepuona 01.01.2023 - 31.12.2023 r. ca uzuiaTeHy
camo QUKCHpaHi BBIHAIPLKAEHHA Ha wWieHose Ha CBBETA HA AHPEKTOPHTE B pasMep Ha o6wo 44 xui.
B,

Ilpasa na wirenoeeme na Cweema Ha Oupexmopume Oa Apudobueam axyun o obauzauquy Ha
opyyicecnieomo - Hama orpaHHyeHHe B TPABOTO HA YWICHOBE Ha ChBETA HA AMPEKTOpHTE A2 Npuacbusar
aKMy Wiy obnnrauny Ha APYKECTBOTO.

Ilpudobumume, npumescasgnume u npexespirenume om wienoseme Ha Cveema HA dupexmopume
npes 200uHama akuuy na opyxcecmgomo - Ilpez 09.2017 r. wsmpiHuTennust wien Ha CeBeTa Ha
aupextopure npuaedusa 1 6p. Akuus Ha Jlpyxecrsoro. [ocnegcraue, cuurado xum 31.12.2023 1. HaMa
OpYIH cOefKH Ha wieHose Ha CbBeTa HA AHPEKTOPHTE ¢ akuUH Ha Hpy:KecTBOTO.

Kvm 31.12.20232. unenoeeme na Cogema HA OUPEKMIOPHME YHACMEAM € MILP2OCCKH OPYIHCECHIGN
Kamio HEOZPAHUUCHO OMZOBOPHI CoOPYMCHUNN, RPUMENCA6am Rosede om 25 Ha cmp om Kanumaia
Ha dpy2e OpyHCcecmeo, KOKIMG U YHACHBAM 8 YAPACACHUEMO HA OpY2H OPYICECMBa HAK KOOREPpAyu
Kamo nPOKYPUCH, YRPAsSHMeTit WAH NAeHO6e HA Cheemit, KAKMo cl1edsq:

Muxaua CrpaxmioB Aamurpos — WsnsAHHTEIEH JHPEKTOD

Kem 31.12.2023 r. yyacTBa B yIipaBUTE/IHH / KOHTPOJHHE OPraHy Ha ThPrOBCKH JIPYKeCTsa, KAKTO ClieBa:
s  OIOYLPC KEITHUTAI™ AJl, EMK 201624613 - UznsanuTenes gupexrop,
o JENTA KPEIWT MEHWDKMBHT® EALL EMK 175137010 - Usnbnaurenen qupexTop,
s  Marypa“ A, EMK 815157442 — Unen Ha CbReTa Ha JUpPeKTOpHTE

Kem 31.12.2023 r. Muxann JuMuTpoR He IPUTEXKaBa IoBeYe 0T 25 Ha CTO OT KallHTata Ha TEPrOBCKO
JPYKECTBO. SR

Huxoaaii Croiinos Crofinos




GHOYBPC KENTMTAN A, TOAWLUEH ®MHAHCOB OTYET KbM 31.12.2023

Kum 31.12.2023 r. yyacTea B yIpaBHTenHH / KOHTPOJHK OPraHi Ha THProBCKM APYXECTBA, KAKTO ClAEABA:

HAAT HPOCTTEPUTH EAJL, EMK 207181637 — uneH Ha ChReTa HA TUPEKTOPUTE;
,CEBEPO3AIIAJTHA TI'PYIIA® AJl, EMK 131435959 - unen Ha CBBET2 Ha
IUPEKTOPHTE;

s _TIPOI'PEC M 2000 EALL, EMK 131037777 - unen Ha ¢bBeTa Ha JIMPEKTOPHUTE;
o TIOAUTIOCT XOJIWBIT AL EWK 121794629 - unen Ha ¢hBETA Ha AHPEKTOPHTE;

L ]

¢ » & & &

Kzm 31

CIPYAEHHUE ,JHIAXMATEH KJIVE HBHC IUTIOCY, EHMK 175724591 -
TIpesice/1aTen Ha YIPABUTETHHSA CHBET,

CJIPYKEHHE , bopos kambk™, BYJICTAT 105589906 — ynpasnagrain;
CHAPYXKEHUE "Boposuua 2008, BYJICTAT 105589735 - ynpasissaly;

SIEJAET EIHO™ EOOJ, EMK 205793258 ynpaenseati;

-MKII“ OOf, EMK 204372411 yopasiasasaiy;

AJIBOKATCKO JIPYKECTBO ,,CTOHHOR, AHTOB U [IETPOBA*, BYJICTAT
177024157 — yrparnsgsany;

.12.2023 r. Hukonait CroliHoR He npuTexara MOBede OT 25 HA CTO OT KalHTaIa HAa ThPTORCKO

APYXRCCTED, OUBCH NOCOMEHHUTE T0-10MTY!

SAOTEJ EJJHOY EOOJL, EMK 205790276 - npsko;

WJIBPHEKCT* EQOJ, EMK 207114752 - npako;

HKPAHDOPCH OO, EMK 202702805 - npako;

SMETAJICHCTEMC™ EOOJ, EMK 130932748 - npaxo;

L, TPHITB JIKM® ECOM, EMK 131435375 - npsako;

LJAMEKC — PUBHA ECTEUT* OOJI, EMK 200338235 — xoceeHo, upes ,, TPUITH]I
JUKW“ EOO/I,;

LCKAJIMCTO® EQOJI, EMK 175021301 - npsko;

-BOJTAP KOHCVIIT* AJl, EMK 122055769 - npsko;

CHANT* EQOJ], EMK 040019193 — kocBeHo, upe3 ,,BOJIAP KOHCVIIT* AJi;
HUEJET EJHO* EOOJ, EMK 205793258 — npsko;

-MKIT* OO, EMK 204372411 ~ koceeno, upes L JIEJET EJJHO™ EOQ/;

,MAPHHA KEHIT MEHHWJDKMBHT* EQOJI, EMK 175158218 — koceeHo, upes
HMEKIT“ OO,

AJIBOKATCKO JPYKECTBO ,CTOMHOB, AHTOB U ITETPOBA®, BYJICTAT
177024157 — npsko.

3opauua Xapanamnuesa Bacunesa

KbMm 31

CIICIR®;
L]

Kzm 31

12,2023 r. yyacTsa B yIPaBUTEITHY / KOHTPONHH OPTaHit HA THPTOBCKH PYKECTBa, KAKTO

~OHOUBPC KETTMTAJ™ AJl, EMK 201624613 — Unen na CJ1,

"ANBOKATCKO Apyxectee Xapanamnuesa, Aukosa n Llvpsynranopa”, EWK 177217448 -
Yhpagnsgam ChAPYKHMK;

» @I KETIMTBJI* EOOJ, EHMK 203454686 - Ynpasuren

.12.2023 r. 3opuuna Bacuniena He NIpHTEXaBa fIoBede Ot 25 Ha CTO OT KArMTanRa Ha ThPrOBCKO

APYKECTBO, OCBCH B NOCOHECHUTC NIO-A0JIY

"ARBOKATCKO ApyxecTBo 3opanua Bacunera n Teogopa fnkosa”, EMK 177217448,
., ©JI KEITUTBIF EOO/], EMK 203454686,
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DIOYDPC KENWUTAN AL, NMOAWUIEH ®MHAHCOB OTYET Kbivi 31.12.2023

Hudwpuanua no un. 2406 om Tepzosckus saron

Tipez 2023 r. ApyXecTBOTO HE € CKIOYBANO CHENkH no wi. 2406 oT Twprosckus 3aKoH, @ UMEHHO
JOFOBOPH € WISHOBE HAa CHRBETA Ha JMPEKTOPHMTE H CBBP3EHM C TAX JIULA, KOWTO H3JIH3aT H3BBH
ofuuaitrara My ZeffHOCT WIH CBUIECTBEHO Ce OTIJIOHABAT OT NA3APHHTE YCAOBHE,

VI, KJOHOBE HA APYXKECTBOTO
(Mndopmanuara ce npefoctaps Ha ocHoBanke wi. 39, T. 7 or 3aKoHa 33 CUETOBOACTBOTO)

~Prouspe Kenutan” AJ] He € OTKpHRAJIO KJIOHOBE 110 CMHCBIIA HAa ul. 17 oT ThproBCKns 3aKoH.

VI, CBEHTHA CINEN JATATA HA BATAHCA

[Topann BoeHHKUTE NCACTBHA Ha TepHTOPIATA Ha Yxpalina, peanlla AbP/KaBl 110 CBETA, B TOBA YHCNO U
EC, npeanpuexa cauxuus cpemmy Pycus. KondnukTeT npeaM3BHKa 3HAYHTENTHO BOKAYBAHE Ha HEHUTE
Ha OCHOBHM CypoBuHu, peuecus {ocHoeHo B Epona), uHranHoHHH MPOLECH H TOBCSMECTHO
HAMAIABAHE HA HHBECTHLHMNTE B MOBEHETO OT MKOHOMUYMECKHTE CEKTOPH.

KwM natata Ha M3roTBRAHE Ha HACTOAILKA OTUET KpPH3HCHATa obcTaHoBKE € HEKOPHIHpALIe crbuTHe. bes
Ja Ce aHraxkupa € KaTeropH4HH [IPOrHO3ZH, PBLKOBOJICTBOTO JIOITYCKA BEPOATHO HCSﬂﬁFDHpHﬁTHO
OTPAXCHHAC BLPXY (bPEHaHCOBOT{) CHCTOAHHE Ha pr}KCCTBOTO.

Ha Crsera ua aupextopure Ha ,Prouspe Kenmran” AJL He ca W3BeCTHH IPYrH BaXHI Y CBIIECTBEHH
CBOHTHA, KOHTO 12 0BT OIOBECTEHM.

1X. NPOTHO3A 3A PAIBUTHETO CHEN 2023 T
(HudopmanmaTa ce IpefocTaps Ha OCHOBaHME YA, 39, T. 4 or 3akoHa 3a CUETOBOJCTEOTO BHB BPB3Ka C
. 1871 u 247 o1 ToproBekys 3aK0H)

B kpas na 2016 r. roguna JpykecTROTO 3ad9BH MHTCPEC A NOSME PA3BHTHE B B HOBA ITOCOKE, CBbP3aHa
C THPrOBHATA, AMCTPUOYLHATE M peamusauuaTa Ha codTyep M nporpaMio obopyaBaHe, Thi Karo
codTyepHaTa UHAYCTPHS € Cpe/l MAIKOTO CEKTOPH, KOMTO HE HOCTPajaxa [fo BpeMe Ha MKOHOMHYECKaTa
M IBJIIOBA KPH3a W KOMTO CE Pa3BHBAT € ARYLUGPEHH PRCTOBE 10 OTHOLICHYUE HA FEHEPHPARKTE IIPHXOIH
I1pe3 MOCHSAHRTE HAKOIKO FOAHHH.

JIpy:KecTBOTO Bh3HAMeDABA /1d H3BLPILIBA HHBECTHLMH H B CEKTOPa Ha HEJBIKAMHTE HMOTH. B nepuona
[0 CKIIOYBAHE HA TIEPCHCKTHBHA M M3rOHa CIelka B JABETe OCHOBHM o0JacTM HAa HHBECTHPAHE,
JpyKecTROTO & NO3HUHOHNPAI0 PECYPCHTE CH B LICHHM KHIDKA H NIPEJOCTABERN 32EMIL

HpykecTBOTO € U3N0KEHo Ha OMIHEC PHUCK, KOHTO ¢& CLCTOM B TOBZ IUTAHHPAHOTO CErMCHTHPAHE Ha
HHBECTUUMOHHNUTE OGNACTH [a HE YChee Ja reHepHpa NOCTATBHHO IPHXOMAH, KOMTO A2 Bh3BBPHAT
WHBECTHPAHMS KAMMTAN, KaKTO H Ja MOCTABAT JAPYKECTBOTO B [10-HEKOHKYPEHTHa NOBHIMA CHPAMO
CHUIECTBYBALHNTE H YTBBPASHH Ha nazapa miaep. YIPaBISHHETO HA TO3M PUCK € CEhP3AHO € I'bBKABH
MONMTHKH N0 OTHOIUSHUE HABIM3GHETO Ha I1a3apa M MNaBHO OCHUIECTBABAHE Ha MHBECTHUMHTE,
crodpazeHo ¢ ObATAPCKUTE PEATHOCTH,

Bracuure neuandn v nasapaara croiinoct Ha CIOYBPC KEITHTA A/l 3agucaT ot crpareruyeckara
¥ MHBECTHHMOHHA TPOrpaMa HA APYXKECTBOTO, M3bpana or Cwsera Ha aupextopure. Maboper na
HENOAXOAALLA N23aPHa CTPATErNS MOXKE [1a foBe/e 10 3aryOM WiM IponycHaTH HON3H.

Flo oruoinenne Ha codiryepuus OpaHil, OCBEeH YCTOHYMBMA ABYUH($DPEH pPBCT, peructpHpad oT
coyTyepHHTe KOMIRHUM B NOCHEIHWTE FOJIMHM, CAe/Ba Na ce otdenexu, ue brnarapus sce owe e
aTpakTHBHA [ECTHHAUMA M PETHOHAIEH MHOBALMOHeH XbO 33 NOTEHUHANHM MyXAECTPAHHM
MHBECTHTOPH, Hall-peue OllarojlapeHHe Ha ChUIECTBYBALIMTE YC/IOBUA 32 YCTAHOBABAHE M DA3sBUTHE HA
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$OMBPC KENUTAN AL, TOAMLLEK PHUHAHCOB OTYET KbM 31.12.2023

Ouznec B cexropa. HeratveeH MOMEHT, KOHTO BBINPENATCIBE €CTECTBCHAN pacrex Ha codTyepraTa
HHIYCTPHS Npes MOCHeIHUTE FOXHEM € HeRBIMMKHOCTTa Ha o0paloBaTeiHaTa CHCTEMa 2 TapaHTupa
HeoBxoauMus 3a Toga Bpoit kpamngmuapany MT crenmanncTi.

JloxonuTe OF HAKM CTOHHOCTTE Ha HEXBMKHMMHTE MMOTH MOFAT A2 OBJIAT 34CErHATH OT HAIOCTHOTO
CBCTOAHUE HA MKOHOMHYECKATa cpena B brirapus, oDIl0TO NIpeAnaraHe Ha HEIBIDKAMH UMOTH, KaxTo H
Ha HEABMKHMH MMOTH C OOPEACICHO HPCAHAIHAMCHME WM MECTONMIOKEHHE, OT HAMATABaHE Ha
THPCEHETO Ha HEIBIDKMMU HMOTH, NOHIKARAHEC Ha ATPaKTHRHOCTTA Ha IIPSANAraHuTe OT [IPYiKecTBoTo
HMOTH, KOHKYPEHUMATE OT CTPaHA Ha APYTHY MHBECTHTOPH, YBEHYABAHE Ha ONEPATHRHHTE PA3XOLH.
EanorpeMento ¢ Tora, QRHAHCOBHTE PE3yATATH Ha JIpy>KECTBOTO 3aBUCAT OT LICHATA 1 BB3MOXKHOCTHTE
38 NPHBIHYEHE HA KAITWTAT 32 M3BBPIIBAHE HA HHBECTULIHUTE.

MeHWPKMBHTET HA KOMIAHUATE NPUTEKABA IHAUHTENEH ONHT M YNPaBIICHCKH Ka4ecTBAa, XKOWTO
TIPEJ{IONAraT YCHEHO Peai3upane Ha CTpareruieckara 1 HHBECTHIHOHHA NpoTpaMa Ha APYKECTBOTO,

PuckoBe. cBLp3adu ¢ gefdocrTa Ha . DProuspe Kenutan" AJI, M MeToNH 33 VIPARISHHETO HM!

BbHmHE GAKTOPH, KOMTO MOTaT A4 OKa3Bar HeOnaronpusateH eQeKt BLPXY HKOHOMHYECKHS
pacTex Ha erpanara. Bansaye Ha MeaIyHApoIHATA cpexa.

KaTo Manka oTeOpeHa NKOHOMMKA, BLIrapus ¢ H3NpaBeHa NPEA PHUCKA OT BLHINHU BIMSHUA, KAKTO NPH
HEOTAaBHAIHATa TnoduiHa MKoHOMHYecka KpHia. Crazg B MKOHOMMYECKMS PacTeX Ha OCHOBHMTE
TBPreBCKH EKCOPTHH napTaeopy Ha brnrapus (karo Depmanns, Pymerus, Typuus, Mranns u l'epuns),
MOKE 12 OKaKe 3HAUMTENHO OTPHUATENHO Bh3/ICHCTRHE BBPXY M3HOCa Ha Bunrapus 3a B Opjeme 1 no
TO3M Ha4HH /12 32cerHe MKOHOMHYECKHS PacTeX Ha CTpaHarta.

PacTexsT Ha OCHOBHHTE HM THProseku naprHsopn or EC Moxke na Oblie NOBIMSH HETaTHBHO OT
HECHTYpHOCTTa B EBpona W raobaned Mauiad, a ToBa IIe c¢ OTPa3M H BBPXY M3HOCA Ha Borrapus.
[TOBHMIIEHOTO TEOTIOMMTAYECKOTO HANPEXEHHe M MUTPALMOHHATA KPU3a CLINO Ch3XABAT YCIIOBHA 3a
zabaefHe Ha MKOHOMHYeckara aktHeHocT B EC. I'moGanmsuar pactex Moxe na Obie NOBIUAH OT
CBEHTYANBA ITPOMAHA B WkoHOMMHYeckaTa nonuTuka Ha CAlll no oTHollleHHe Ha BLHUIHATA THPFoBUA.
Tlo-crnafo HapacTBaHe Ha BBLHUIHOTO TBPCCHC M NOBUUICHATA HECUFYPHOCT MOXKE Ja €€ OTPa3AT B
Boirapus 0o AMHUA Ha OTNIAT2HE Ha HHBECTHLHOHHY IPOSKTH,

Beacrausita 1 aBapiure Chio ca HaKTopH, YCIOKHABALIM BcAKa CHCTEMA 3a YIpaBieHHe Ha PUCKOBETE.
HocneneTeuara ca TPYAHO TPCABHANME, HO ZOCTBIBT 10 HHOOPMALMR ¥ NPHIAraHeTo Ha CHCTEMa 38
NIPOrHO3MpaHe M OEHCTBHA B EKCTPEMHM CHTYAlHH €A BB3MOKHHM HAauMHM 33 MUHMMM3MDAHC Ha
OoTpHuATENHNs eQieKT.

Hepoctur na napusHil cpeficTBa mopagu orpaHimteHo OaHKOBOTO KpenuTHpaHe M 3a0aBsHeTo HA
IIAMIAHMATA OT KIMEHTH CbHIO OH MOTBJI 03 HOBNUAEe HeONaronpHATHO RLPXY OLICUIOTO Pa3sBUTHE Ha
Hpyxecrroro.

Hebnaronpuariy  MakpoOMKOHOMHMYECKH YOIOBMA B bBbiarapus, BKJIFUHTENHO HApacTBaHe HAa
Oespaboruuara u wudnaumsra, xakro u guckanHa HecTalWIHOCT MoOraT Ja HMaT CBIleCTBEH
nefnaronpuares edexr BuLpxy Ouzmveca ma JIpyxecTBoto, (PUHAHCOBOTO My CLCTOSHME WIN
pe3YITATHTE OT AeHHOCTTa MY,

PHCK NPOH3THYAM, OT 0O0MATA MAKPOWKOHOMHYECKA, NOMHTHUECKA B COLHMAJIHA CHCTEMAa H
NPABUTEICTBEHUTE NOJHTHKH

MaKpOMKOHOMUYECKATa CHTYALMA H HKOHOMMYECKUA pacTex Ha Bnirapua u Espona ca oT 0CHOBHO
3HAYCHHE 33 PA3BHTUETO HA J[PYKECTBOTO, KATO B TOBA MMCIO BAM3AT M JIbPKAHHTE NONHTHKH Ha
CHOTBETHMTE CTPAHH ¥ B YACTHOCT PEry/ALMUTE M PEUICHAATA B3CTH OT croTserHuTe Llenrpannu Banku,
KOUTO BJIMAAT HA MOHETAPHATAa M JMXBEHaTa NOJMTUKA, Ha BalyTHHTE KypcoBe, Jamsuure, BBII,
HHrauus, 61oxeTed fedHUHT 1 BBHLISH ABAT, IIPoLeHTa Ha Ge3paboTuLia M CTPYKTYPaTa Ha JOXOIHTE.
Karo noTeHUMAICH BLTPEILCH PHCK OCTABA TEOPETHUHOTO Mnbepanusnpade Ha GUCKaTHATA NONUTHKE,
KOETO 61 A0BENO A0 CEPUO3HO ACIThJHUTENHO YBeIMUaBaHe Ha Je(GuunTa 1 HapylaBaHe NPUHLUMITATE
Ha BalyTHUs OOpaL. e
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DHOYBPC KENKUTAN Af), TOAULLER PUHAHCOB OTYET KbM 31.12.2023

Kem MaKpOHKOHOMHUYCCKHTE PUCKOBE €€ OTHACAT! MOJMHTHYCCKHAT, KPENHTHHAT PHCK Ha IbpXKaBRara,
I’IHQ)J'IB.U.HOHHHHT, BaJIYTHMAT M JINXBCHHUAT PHCK; PUCKOBCTE, CBBP3aHE ¢ HOBOBB3IHMKBALIHTE [1A3apH 1
PHCKOBCTE, CBBP3aHH € G'BJ'IFBF)CKHSI fasap Ha HCHHK KHEKA.

[MpucreanHseaneto Ha Benrapus ksm ERM2 1 eBpo3oHara, BEIPEKH 4 HEKOITKOKPATHO ce oTnara, 6u
MOTJIO I3 JOBeIe KAKTO HO FPeHMCTEA i RP3MOKHOCTH, TAKa H K0 HEAOCTaThLUN B PHCKOBE.

IpeanMcTBa 3 BEIMOKHOCTH

Haxon or pamytHus Gopia. Banyremst Hopl orpaHHuaBa BhIMOXKHOCTHTE 33 AZanTaimd Ha
CTpaHaTa W B TPYAHH BPEMEHA MOXKe lia HajOKH BbTPElIHA JcBaiBauus (peaieH cnai Ha
3AFLIATHTE) KM 3aI'Y0a Ha KOHKY PEHTOCHOCOBHOCT.,

Orpanuyasaie Ha BayTHHS pHCK. Maxap B QuKCHpaH B 3aKOH, BANYTHHAT KYPC HA JIEBA KEM
€BPOTO TEOPETHUYHO MOXKE [1a C& IIPOMEHH, TOSCT Cerd BAMYTHMAT PHCK HE € ENMMMHHDaH
HalthiiHo. Crleld BIU3aHETO B €BPOIOHATA, BAYTHIAT PHCK C€ CREA/LA L0 PUCKa OT PaiNajaHe Ha
eBpO30HATA, KOFITO HE ¢ M3KMIOMEH M PH BanyTer Sopx .

Axruezo yuactue. Cliea NpHCHENHHABAHETO KBM eBpo3onara ynpasurenat #a bHb ue yyacrtea
BLB BICMAHETO HA pelleHus (KaTo “WieH Ha VYIPABHTENHHA ChBET ChIVIACHO YCAOBMATA 3a
FAacyBaHe), CIYKATEIMTe Ha HeHTpanHara OaHxa ¢ y4acTsaT B pasauuun Qopmary,
MHHHCTBPBT Ha QuHANCHTE Lie OBl FPENCTaBey Ha 3aceaHuATa Ha Esporpynara,
TMonmkasane Ha TPRH3AKLMOHHH W A7AMMHHCTPATHBHY pa3xoaH. JloMakiHCTRATA M GH3HECHT Lig
CHECTAT pasxoad 3a 00MAHA Ha NICBOBC B CBPO, KAKTO H MacT OT PasXOJUTe 3a BOASHE Ha
OTHETHOCT B €BPO.

Tlo-nuickn nuxeu. Kato pesyirrar or dakropite, OnEcadl NO-TOPE M YBENHYEHATa KOHKYPEHLHA,
MOKE JIa C¢ OMaKBa HOCTEIIeHHO NOHIHKEeHHUE Ha AMXBHUTE 1O KPEAHTH, KaKTO K Ha AOXOAHOCTTA
[0 ABP/KABHHA LB, HO BEPOSTHO ¥ MOHIKCHHE HA NUXBUTE RO AENOIUTH. Beunpeku ToBa
NUXBEHWUTE IIPOLIEHTH HAMA 13 JIOCTHIHAT HUBATA Ha CTPaHy karo ['epMannd, koeTo ce 00acHABa
© pazanuHMA puck i dparMenTanyaTa Ha GuHancoBUTE Nasapy. ONUTET Ha OCTAHATKMTE CTPAHY,
KOHTO ¢a BbBAM eBpoTo cien 2009 1., noxasea, 4e 3a painuka o7 edexra Ha OBP30 NOHMWKEHHE
Ha aMxeMre npu cTpann xaro [spums mpes 2001 r., cnep kpusata To3u edexr e no-cnabo
H3pa3eH, KOCTO JI0 FOAAMA CTENEH Ce bIIKH Ha OBHIICHOTO BHUMAHHE KbM PHCKA Ha OTACTHMTE
CTpaHi.

Henpekn  nonsi. VyacTHeTo B eBpo3OHaTa ciara  neyar Ha ofoOpenne Ha
MaKpPOMKOHOMHYCCKATE HONMTHKZ Ha CIPaHara M KATO PE3yNTaT OT MOHIKEHHS PHCK M
HAMATEHH TPAH3AKLMOHHE Pa3xoaH, MOXE JIa C¢ OUAKBA PBCT Ha KpeauTHus pelituar. Tosa 6n
IOBEO 10 NOBEYE MYKASCTPaHHE HHBECTHIAH ([IPY HANMYHETO Ha BH3MOKHOCTH, nobpa cpelta
W Pa3sBMTH Nazapu), Pa3slLUPABAHE HA BHHIIHATE THPIOBHA H N0-BHCOK HKOHOMHYECKH PACTEX.
PasMepdhT Ha Te3M NON3M 3aBUCK OT TOBa JIANM Ce BOOM MOAXOJALIA MAKPOMKOHOMMUECKA U
HHAYCTPHANHA NONNTHKE.

Flo-zo6ep waasop u npeanazed MexaHusbpMm 3a Oamxure. llpems snmsanero B €Bpo3OHATa
CTpaHara e ce npucheitii kbM bankoBua cbio3. ToBa, KakTo H W3rpaxaanero Ha Chiosa Ha
KaIUTATOBUTE Na3apH, e 3a3/IPaBaT HA30Pa 1 10 ChIeficTBaT 3a HHTErpaiuaTa Ha ObIrapeKis
UHARCOB cexTOop.

O06nia rapanuus 3a aenosurure. CTaBa Ryma 3a TpeTHa cTenb na bankosua ¢hi03, xolito see
O1LE HE & W3FPAJICH, BEIPEKH HAKOK CHPHAMM 33 CMEKYaBaHe Ha TePMAHCKaTa ChOpoTHRA Cpeuty
T. Hap. criojensHe Ha puckose. Koraro Tosa crase, Brirapus me Moxe 1a ce [oj3sa oT obmara
CHCTEMA 34 rapaHTHpase Ha BROFOBETE, KOSTO € BAXKHO Ha (OHa Ha n3yepneasero na Gouna 3a
rapaHTHpaHe Ha eroroeere npu danura Ha KTh.

OcroboxKIaBaHEe HA BANYTEH pe3ePB/MHHMMATHY 3a0LIKHTEIHN pesepBl. Tosa e efiHa OT JBeTe
NO-TBbPAM XapPakTepUCTHKK Ha BanyTHuA OOph B cpaBHEHME ¢ eBpo3cHaTa. BrmousaneTo Ha
(ucKanHus pe3eps M Ieno3uTa Ha bauxopo ynpapnenye ca cneunduuso Gbarapcko penieHue,
€BEHTYATHO NpecTpyKTYpupaHe Ha OanaHca Ha ynpasieHne EMHCHOHHO ChILO € BbOPOC Ha
pelllenye, KoeTo npeacrod jaa ce Bieme. Ilpu Bomzanero B eBpo3oHaTa MHHHMaJHHTE
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3 hJDKUTENHN pesepiH Ha GankyTe (cera 4acT OT NacHBa Ha ynpasnenie EMucuonno) we 6uaat
MIOHHAKEHH A0 0Xoto 1%, KOeTo 1ie 0cBoOOII MUNHAPIH EBPO.

JIOCTRIT IO NOTILIHHTEAHH CPEACTRA 38 KOHBEPreHL . B 3aBHCHMOCT 0T TOB2 KaK INe Ce Pa3BHAT
IperoeopyTe Mo MHuoroammAara Guaancosa paMka 3a 2021-2027 r,, crpasara e ¥Ma Z0CTEI
A0 DOMBAHMTENHA CPENCTBA ¢ Uen cONMBKABaHe Ha AOXOANTC M MHCTPYMCHT 33 MOZKpena Ha
crpykrypau pedopmu — Convergence Facility 1 Structural Reform Support Programme (SRSP).
Crramya 3a pedopmu. TIpHebeIMHABAHETO KbM EB[O30HATE 381282 NIOCOKE HA NKOHOMAYECKATa
TIONHTHKA ¥ YNPaBIeHUETO Ha (PUHAHCOBHA CEKTOP. MHOrO 0T HOCOYSHHTE NPERHMCTBA W
CHOTBETHO M30HIBAHETO HA PHCKOBETe OHXa ce PeaH3Hpaal caMo ako OBArapekaTa MKOHOMHKA
€ IOCTATHYHO NPOM3IBOAUTENHA, & NA3APUTE — KOHKYPEHTHH.

HemocTarbild M DHCKOBE

3aryba Ha nmapuyeH cyseperuTeT. bharapus wie 3arydy NpapeTo Aa NpoBexAa aKTHBHA NapHYHa
nosuruka. Ho Tora ¢ dakr ¥ keM MOMEHTa, Thil Kato BanyTHust Bopa e gonycka BHB ga
OIpEeess NHXEECHH NPOLIEHTH HIH [1a ce HAMECRa Ha MapuiHuTe nasapi. OCBeH TOBa KATO MaJIKa
OTBOpCHA MKOHOMMKA bBuirapns e u3igoxeHa BAMAHMETO HA MEXIYHAPOJHHTE KallATAIIOBH
[OTOLM, BRHINHA 33LThKHIOCT WHAH APYTH BBHITHN HIOKOBE, ¢ KOHTO HAPHYHATA NONHTHKA
Tpsibra pa ce chobpassra.

AcHMeTpudnH okope. ToRa € OCHOBHUAT PHCK, CBBP3aH C NPHChEANHABAHE KbM €BPO30HATA U
¢ GYHKIMOHUPAHETO HA CAMHA BanyTeH 00K, ACHMETPHMYNHTE LIOKORE CE NONYYaRaT, KOTaTo
MEKPOMKOHOMMUYECKOTO pa3BUTHE B €Ha CTpaHa ce OTKIOHABA OT NpeobnajaBamys OH3HeC
LHKL? B uanara esposona. ELlB Ttpyano Moxe ga BoAH napHuyHa MONMTHKE, KOATO
€HOBPEMEHHO /12 OBNAABA PUCKA OT NPErpABAHE B HAKOH CTPAHH H Ae(NalOHHITE NPOLECH
B Apyru. 3aroBa ¢e pasypTa H Ha MAKpONpYACHLMANHATA MONHTHKA, KAKTO M Ha (UCKATHH
MepkH. Konkoro no-H30cradana e efHa CTpaHa 10 OTHOLIEHHE HA HUBOTO HA JOXO0[H, TONKORA
[O-TOJIAM € PHCKBT OT ACHHXPOHHO PazBHTHE Winn uagrauus. MMenHo 3atoBa T. Hap. peaiHa
KOHBEPreHIHA, TOSCT JOTOHBRHCTO HA JIOXOAN U UEHH H CUHXPOHUZHPAHETO Ha Ousnec UMKLIa
Ci BKHO MPeiBapuTeIHo yCAOBHE.

Wndnanms, [lopeueTo nicneapamis N0 TEMara KOHCTATHPAT [OBHIIEHHE HA UERHTE B PEIYNTAT
OT BBBEXIAHETO Ha eBpoTo OT nopianeka Ha (.2-0.3 mpoueHrnu nyskra. Tosa ce orHacs
IpeAKMHO 2a eIHOKpaTHUA edeKT OT 3aKpbIVABAHE Ha LEHHTe, KOHTO 3acAra OCHOBHO M-
¢BTHHMTE CTOKH OT Mankara norpefurencka komHuua. Cumara ce, 4e [BoilHoTo o0iBABaHe Ha
LeHH, MHPOPMALMOHHATE KaMITaHMA ¥ HAXHYHCTO Ha KOHKYPEHTHN na3apy 01xa ZONPHHECH 32
OBJIAAABAHE HA ONMTHTE 34 CHEKYIATHBHO MOKAYRAHE Ha LiEHATE,

O1 npyra crpaHa, HaMalfBaHETO HA TPaH3aKUHMOHHHMTE M AIMWHHCTDATHBHH PasxoiH,
NIPO3PAYHOCTTR, KAaKTO M TNOHIKEHMETO Ha NuUXBeHus AundepeHuman ca NpeanocraBxa 3a
NOBAINEHA KOHKYPEHIINS, HO LK ¢IHOKPATHHTE pa3xonn AeilcTBar B obpaTHata nocoxa.
Pasxozn u BHOCKM 0T (DHHAHCOBKA CEKTOp. bharapexkute 6ankn ine TpadEa Ja 3anamar TakcH
33 Haa30pa, ocplnecrsapad oT ELB. Te wie ce nMaT OT HAKOH MITOMHMUM HA NPHXOAH —
HanpHMEp, KOMUCHOHH 33 TPeBATyTHPEHE.

Oceen Tora BHE mie TpaGea 3 nanpasn kanuranosa BHocka B E1ib, kaxTo o na npexsspiIM 4acT
0T pesepeHTe cdH. Dearapus Tpabea Ja HanmpaBW BHOCKA B EBponelickus MeXaHHM3BM 34
crabuanoct, wnitto pasmep e 00eKT Ha IPeroBopH U BEPOATHO 1ie HAMXBBPAK 1 MApA. nesa.
EpnoxpaTsm pazxoan Ha MkoHoMMKaTa. Karo KOHTpanyHKT Ha HAMAIEHHTE TPAH3AKUHMOHHH
pazxon, e OBOAT HANpaBeHH ¥ eJHOKPATHH Pa3XOOH HA AbpKapara H GU3Heca, CBBP3aHM C
Hpexoja KuM eBpo — TOBa €A pa3xody 3a JOrHCTHKA, CHIYPHOCT, Ui(OopMalloHia KaMIaHnus,
npeHacTpoiisade Ha Ouspec 1npollechre, IPOMAHAa Ha [OroBOPM M TIPOMAHA Ha
MHOOPMALHCOHHNTE CUCTEMH, KaTo NOCNICAHHAT ¢ Hall-Baxen. B Jlareus nanpumep resu pasxoiy
Oaxa oueHern Ha 1% ot BBI, a 8 mepeuTe cTpaxy, Beeend esporo — 0.5%.

Karo uano aHanu3sT CoYM IIpeBeC Ha NOJ3NTE HAX PasxOAuTe, JOKaTo IojaMa 4acT 0T PHCKOBCTE C38
YIPaBiACMu. '
(Msrounuk: www.economix.bg )
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C"rpa"rermrra Ha ﬂpy}i{em‘aom [0 OTHOUIEHIE Ha TE3H PUCKOBE € Ja CIeAH nocoKata Ha PA3BHTHC Ha
TIPOKECHTE ¥ JIa HMa FOTOBHOCT Jia CC NOAroTBH 3a Haf’l-BepOﬂTHHTC NOCHeACTBHS OT TAKMBA IIPOMEHH.

Puck o1 HopeMaKopiH obcrodTecTRa

dopeMakopHi 0GCTOATENCTEA €& BCMYKH TPUPOHH, NOTHTHYECKN i APYTH KATaKIM3MH (HABOJHEHHS,
3eMETPECEHHS, TPAKIAHCKH HETIOMUHHEHNSA, CONBCHIN, CTA4KH, eNHICMUM, NAHACMHH 1 Ap.), KOUTO ca
¢ HenpeAsHaeH xapakrep. POPCMaKOPHHM OOCTOATENCTBA MOraT Ja OBJAT M IPElIKM H aBapuu Ha
MaTepuanHata 6aza 0T MEXaHMMEH XapaTkep, ABbKAU Ce Ha YOBEIIKA IWIM HE CHCTEMHA rpelika.
HacTolsadero Ha TakiBa ceOHTHA MOTAT Na Hapyirar ofnualinng pen Ha JIpyxecTBOTO B0 OTCTPaHABaHE
Ha OPHYHHEHHTE LWETH,

DopeMaKOPHI 00CTOATENCTEA € Bb3MOKHO 113 CC NIOBARAAT.

- Ha HopMmaTuBHaTa 0a3a(Ch31aBaHe HA HOBH M M3MEHEHHNS B CHIUCCTRY BALATE HOPMATHBHH JNOKYMEHTH);
- Ha OBepHETo B OW3HEC MAPTHROPUTE U PA3KA JIPOMAHA B [TAPHYHHTE MOTOLH, KOETO € Bh3MOXKHO [1a
IOBEIE 00 HEBBIMOKHOCT Ha JIpyKeCTBOTO Aa H3OBIHY OH3HEC CTPATETHATA CH;

- Ha yeennuasame Ha OeapaloTHUATa, CACACTBHE HA TpPOBATCHH OM3HECHPOCKTH M OTKPOBEHA
HEBBIMOKHOCT Ha paboToRaTENs JIa U3NIAE BEIHAT PAKACHHA]

- ¥a uEGIAUMATa, CHEJCTBHE Ch3ZajeH AcQMIMT Ha OMPENENCHH CTOKM H YCIYTH, 3aTpY/IHCHHA B
CHaOARBAHETO;

- Ha KPeMTHATa 3a/UhKHANOCT, CeJACTEHE Ha 3abaBeHy Wik OTCHCTBALL BXOARUIM (apHIHH DOTOLH,
TOBEIK JIO 320283 WM HERB3MOMKHOCT 33 0OCIYKBAHe Ha 3aAb/UKEHKATA;

- Ha cBODOAHOTO ZBIDKEHHE HA XOPa B KaIIMTan;

- HA M3BBLHPE/IHU HENPEABUACHHN PazX0/1 OT IbPKABHUA OI0/KET;

- Ha 3HAYATENIEH CIIaJ B JIOBEPHETO HA GHHAHCOBUTE NA3apy;

- HA BE3NPENATCTBAHS B [IPABOPA3AABAHETO;

B TakuBa CUTYaUuH, CTPEMEXBT Ha [IpyKECTBOTO € Aa HOANBPKA HUBO HA JIMKBHHOCT, KOETO 1IE MY
[O3BOAH 13 MINbLIHABA B CPOK 3aABHKCHUATE CH B 712 HAMEPK NOAXONALL APOSKT 338 HHBECTHUHY, TIPH
BICTO NPEABUL HA BIMAHHETO HA IOCOYEHNTE NIO-FOPE PHCKOBE.

EcTecTBOTo, MaiabHuTe H Pa3NpoCTPAHEHHETO Ha NAHAEMUATa 0T Koponasnpyc (COVID-19) sacersana
of maualoro Ha 2020 F. LemMA CBAT, JPAMATHYHO NOBMA HA Iodaniara MakpOHKOHOMMKA H
HKoHOMMYecKkHa pactex. [lopann nanaeMusta or COVID-19, ronsMa 9acT oT CBETOBHATA HKOHOMHKa
ce 3a6aBw, a A¢HHOCTTa B HAKOM CeKTOPH Gellie OYTH TBLIHO FIPeYCTAHOBEHA. B pesyITaT 0T HATOKEHUTE
MEpPKH OT CTpana Ha TMpPaBMTEJNCTBATA, 3HAYMTENHA YacT OT MEKIYHRDOAHATA ThProBHA Gewe
Bp3npensTcTBana. Ha rioBaino HHBO TNOCIHENBAIMTE pe3yiaTaTd 33 GM3Heca OT HKOHOMHUECKHTE
CMYIlleHHs NPHYHHEHH OT NAHAEMUATA €& - BJIOIICHM HKOHOMMYECKH NEPCHEKTHBH, 3HAUHTCNHO
YBEMUYEHHE HA OYAKBAHUTE KPEAUTHY 3aryOu ¥ Apyri 00e3UEHKH, KaKTO B HAMATEHHUE Ha [IPUXOINTE,
HOPOAEHH OT MO-HHCKHTE 00EMH M HAMAIEHa aKTHBHOCT HA KINEHTHTE,

Ipes 2021 r. Pycus 3anouna MamaGHO CTPYNBaHe Ha BOEHHH CHiM ONM30 0 rpaHulaTa ¢ Hsrouna
Vikpaiina, KoeTo IOPOAH CePHO3HA 3arpHKeHoCT B YKpaiiia, B EBpona 1 1o cseta. Ha 21 despyapu 2022
r. npezuaentsT Bragumup [IyTue pemiy Aa npu3sHae HEKOHTPOIMPAHUTE OT NPABUTEICTBOTO 30HH Ha
Jloseuka obnact ¥ Jlyrancka ofmacT (aAMMHHCTPATMBHH PErvOHH) B YKpalHAa 3a HC3aBHCUMM
ofpasyBaHuA H Ja HINPATH PYCKH BOHCKH B TAX.

PaspacTeane Ha KOH(IUKTA, KAKTO W B3AHMHHTE HKOHOMMYECKH CAHKLUMH € BB3MOKHO 1a HMAT
HeGnaronpusTen eext BbPXY HKOHOMUYECKATA cpe/ia B Brarapus, npeiMHO 3apaju Craja B eKCnopTa,
TypH3Ma ¥ CHaja Ha NOTOKA OT MYAJ Kanutal, i10-0aBHaTa HHBECTUIMOHHA AKTMUBHOCT, HUBATA Ha
Ge3paboTuiia ¥ BLHINHOTO noTpebacHue. PRCTHT Ha MudraunsTa, ChueTaH ¢ BHCOKA GespaboTria, MOKe
Jia 3aCTpallil pacTeka Ha GhArapckaTa MKOHOMHKA M 12 IPEAH3BUKA COLMATHH H NOIMTHYCCKH TPYCOBE.
PLKOBOACTBOTO NOMYCKA, Y€ CHIIECTBYBA BEPOSTHOCT [eHHOCTTa Ha JIpyxecTBOTO Aa ObAe 3acersaro
HENpAKO, KAKTo H Ye MOXe A2 ObJe HM3NPABeHO Mpe/l 3HAUHTENHA HECHTYPHOCT IO OTHOLICHNE HA
[I0TEHLMATHOTO Bb3ACHCTBAE HA BOCHHMA KoHQuxT. Ha To3M eTan OT pasBHTHETO HA KOHGIUKTA
PLKOBOACTROTO HE € B ChCTOSHME /1a OLEHH HaJeKAHO CTCIIERTA Ha MOTEHUHATHOTO MY Bb3IEHCTBHE,
HECHTYPHOCTHTE MM OBJEIIMTE PHCKOBE, Thil KaTo CHOMTHATA Ce pa3BUBAT HAa EKCIHCBHA Oaza.
Bripekn ToBa, PBKOBOJICTBOTO CHMTa, Y€ HE € HAIHLE CBUIECTBEHA HECHTYPHOCT, KOATO O Morna xa
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[IOpOLH 3IHAYMHTEIHM CEMHCHHA OTHOCHO cnoceOHOCTTa Ha R]})V)KQCTBOTO Ja HPOJIBJIKH Ja (i)}’HKIiHOHPIpa
KaTo AcHCTRaLLO NPEANPHATHE.

HoauTnyeckn puck

Topa € PHCKBET, MPOM3THYALL OT NOJUTMYECKHTE MPOLUECH B CTPAHATA — PHCK OT MONMTHYECKa
necrabunusanysa, NPOMEHH B IPHHLHKIINTE Ha YHRPABICHHE, B 3aKOHOAATEICTBOTO H KMKOHOMHYECKaTa
MOANTHEA. FIONHTHYECKHAT PHCK € B [IPAKA 3aBHCHMOCT 0T BEPOSTHOCTTA 33 [IPOMEHH B HeOIaronpusTHa
NOCOKA Ha BOAESHATA OT HPABHTENCTBOTO ABAFrOCpOuHa noMiTUka. B pesvirrar Bb3HHKBR OIACHOCT OT
HETaTUBHY NTPOMEHH B OH3HEC KNMMaTa,

Ilpez 2021 r. — 2023 r. B benrapus 5 neta Oaxa npoeeneny H30opH 3a Haponso cxbpanue, npes koiiro
NEPHOA AbpKaBaTa ce ynpasisgame oT coryxebHo npasuTencrse, Hashaveno or [IpesuuenTa Ha
Penybnuxa Brearapusa. Tozw TlepHoA ce XapakTepusupa ¢ FORMTHYECKa HecTalMIHOCT B cTpaHara,
BL3ABPAKAHE Ha TIPABHTENCTEOTO 0T NMPOBXKIAHE Ha BaXKHH pedhopMu, Hopeno 1o 3abapde Ha peaMla
€BponeHcK MPOSKTH H HHHAHCHPAHHA, KAKTO M CIIAL HA 9Y)KISCTPAHHHTE HHBSCTHLHH.
JBIrocpouHusT TONMTHISCKH KiMar Ha Boarapus o Espona e craBuWien ¥ HE npednoliara ronemMu
PHCKORE 33 ObICHIATA HKOHOMHYECKa NONNTHKS Ha cTpanpTe. ERPOMATErpalig Ha CTPARHTE OT PETHOHa
U NOCHEROEATENHOCTTA HM BLE BLHIIHATA H BHTPEIIHATA IKVINTHKA FAPAHTHPAT JIMGCATA HA ChTPECeH
Y 3HAYHTETHH TPOMEHH B HOJMUTHYCCKHS KJIHMAT.

Purcx or Bezpadorina

B crpanuTe ¢ nazapHa MKoHOMMKA Ge3paloTHUATA € HPUIHATA 33 COLMANCH PHCK [0 NOBOJ HA TPYIA.
Kato obiuecreeHo oueHeH pHck, Oe3paboTunara NoLNEKY Ha 3abIKHTEAHO oBLIECTREHO OCHIYPARAHE
u ofeslieTsABake Npy onpeaeteHy yenosud. lanocraara neiinoct no GopMUpaseTo ¥ NPOBSKIAHETO HA
IbpPKABHATA TOJMTHKA I10 COLMAIHOTO OCHTYpABaHe Ha Oe3paboTHLATA, KAKTO H HACHPYABAHETO M
nopnomaradeto Ha OespaGoruure NMUA, NpH THPCEHETO W 3ariodBaHe Ha pabora WWIN Hpyr THn
HKOHOMMYECKa AeHHOCT, 1aRa ChABPAAHHETO Ha NPOLIECa Ha YIPARICHHETO Ha TO3M COLMANEH PUCK,
Bucokute HuBa Ha 6e3paboTHLAa MOTaT CEPHO3HO 1A 3aCTPalllaT MKOHOMUMECKHA PacTeX B CTPAHATa,
KOETO O CBOS CTPAHZ MOXKE [a JOBEJE N0 CBUBAHE HA NOTpebieHHeTo ¥ HAMAIBAHE Ha HPHXOLMTE,
peajls3upanl OT CTOMAHCKMTE CYOSKTH B CTPaHATA, BKJHOUMTENHO W HPHXOIMTE Peaiu3HpaHn of
HpyxecTBOTO.

Ipe3z 2023 r. Bezpabornure nuua ca 132.4 xun., or kowro 71.7 xun. (54.1%) ca mbsxe 1 60.7 xan. (45.9%)
- xenn. KoeuuueHtrsT Ha Gespaboruua ¢ 4.3% (4.4% 3a Mbxere 1 4.2% 32 EHUTE), KaTO B CPaBHEHME
¢ 2022 r. Hapactea ¢ 0.2 npouenrHH mysnxra. OT Bcuukm Oeszpaborau nmua 14.4% ca © Buciue
olGpazosanne, 53.8% - cbe cpenno, n 31.8% - ¢ ocHOBHO WM nO-HUCKO oOpazosanye. OTHOCHTENHUAT
AN Ha npoAbmxHTenHo OespaboTHMTE AmIa oT BeHuky Oespaboran ¢ 52.3%, a koedHUIMEHTHT Ha
npoxbiukuTenHa despaborunua e 2.3% - crorBetHO 2.4% 33 MBKeTe 1 2.1% 33 Kenure.

Hatounuk: www.nsi.bg

Kpeanren puck

KpeauTHHAT pUcK npencTapnska BEPOSTHOCTTE OT BACINABAHE HA MEKLYHADORHHTE KPSAUTHH PEHTHHIH
Ha AaneHa crpasa. Huckurte kpenuTHy pelTHHIE Ha CTpaHaTa MOrar 4a AOBEJAT 40 NO-BUCOKH JHXBEHH
HHBA, MO-TEXKH YCHOBHA Ha QUHAHCHPAHE Ha MKOHOMHYeCKHTe cylexTd, B ToBa 4MCAO M Ha
Jpy#ecTBOTO.

Ha 28.10.2023 r. MunncrepeTroTo Ha QHHAHCHTE ONIOBECTH, 9¢ Mexaynaponnara peifTHHIOBa arcHIMs
Fitch Ratings noTBepAH NBLITOCPOMHUA KpeAUTeH PeHTHHr Ha Boparapua B uyXKIeCTpaHHA M MECTHa
panyTa ‘BBB’ ¢ nonoxurenna nepcnekTHBa.

PeiitunrsT wa Buirapis ¢ noaxpened OT cHIHaTa BbHIIHA M (HCKAAHA MO3HIMS Ha CTPaHaTa B
CpaBHEHUE C JbpKABATE ChC ChILHA PeHTHHT, HaJeKIHATa [IOJUTHYECKa PaMKa OT uieHcTroTo B EC 1
HBITOroAHIIHOTO GYHKIMOHNPAHE Ha pexxuMa Ha mapHiueH cuBeT. OT Apyra cTpaHa, HUCKKAT AAl Ha
MHBecTHnUUTe cnpaMo bBII u nebnaronpusarsure aeMorpadicki $axTopu TeXaT Ha NOTEHLMATHUA
HKOHOMMYECKH pactesk # Ha nyOnuunnTe GUHaHCH B XBATOCPOUEH NEPHON.
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[MonoxutennaTa IIepPCHEKTHES OTPa3sBa NA2HOBETE 33 WIEHCTBO Ha CTPaBaTa B CBPO3OHATA, KOETO MOXE
/ia IOBENE A0 MO-HATAThINHN NONOOPeHHs B NOK43aTe/IHTe 32 BLHILHATA NO3HLMA HA CTpanara. Brlpext
3a0apAHETO Ha IPOLECa IO MPHCREIHHABAHE KBEM €BPO3OHATA, aHaAH3aTOPUTE OT PeHTHHTOBATA areHLHA
CUMTAT, 9€ ChLIECTBYRA HIHPOKA NTOIUTHHECKA AHTKMPAHOCT 3a MpHeMake Ha eBpoTo npes 2025 r. Cren
ChOPMUPAHETO HA HOBOTO NMPABHTEIICTRO I1APVIAMEHTET € RPHEN BCHUKH OCTaBALIH aHTLKHMEHTH Clel
BIM3aHETO HA cTpanara B ERM I, a2 HaMeHeHNeTo Ha 3aKOHA 3a LieHTpaHaTa OaHka ce ovaksa ja Obple
onobpeno 1o kpax Ha 2023 1.

OcHosHH (QakTopd, KOWTO GMXa MOIJH Ja QOBEAAT KO MONOKHTENHH JICHCTEMA 1O peATHHFA, cal
HANpeABK KbM IPHCHEIHHABAHETO KEM ©BPO30HATA, BRIIOUMTEAHO YBEPEHOCT, e brarapus oTrosaps
Ha KPHTEPHMTE 33 YNEHCTBO M CPOKA 3a [IPMEMAHE Ha eBPOTO; NoJo0OpABAHE HA NIOTEHLMANA 32 PACTeR
Ha HKOHOMMKATa, HAPHMEp Ype3 BLBEKAAHE Ha CTPYKTYPHH M YIIPAaBNCHCKH pedopMu 3a nojobpsasane
Ha Giznec cpenara niuan eeKTHBRO H3NON3BAHE Ha cpeacTraTa o7 EC,

daxropy, KonTo OHXa MOLIIH 2 JOBENAT A0 HETATUBHH JefCTRHS NO PelTHHTa, Ca: JIMIICA Ha HANPEABK
B TpPHCHEAMHABAHETO KbM €BPO3OHATA IMOPaaM [OCTOXHHA NONHTHYeCka HecTabuiHoCT wWiH
HEH3ILIHEHHE HA KPHTEPUHTES 33 KOHBEPIeHLUH,; HO-HUCKHM NEPCIEKTHBYH 32 PACTEX B CPEAHOCPOUCH
[EPHOJL, NPEJM3BUKAHA HAPHMEP OT 3HAYMTENEH HeONarolpuiITeH MaKpPOHKOHOMUYECKH LIOK HAM
uH(IalN, KOSTO CC € 33bPHKasta Ha BHCOKK HUBR.

Ha 24.11.2023 r. MexnyHapoanara peiirunrosa arenuus S&P Global Ratings nosuIun nepenekTusara
npen pelTHHIa Ha CTpaHaTa HU 10 IONOKHTEIHA OT CTaDunHa W IOTBLPAM ABITOCPOYHMA H
KPATKOCPOUHMA KpeauTeH peliTmnr Ha bwirapus B 4y:KIecTpaHHa M MecTHa sanyrta 'BBB/A-2'.
IlonoxuTennara NepPCHeKTHEA 0TPa3dBa MEECHHETO Ha PeHTHHIOBATA areH1M, Y€ UMA BEPOATHOCT, NOHE
€I(HO KM TpH, BeArapus J1a ce NPUChEAHHH KbM SBPO30HATA pe3 ceasaiuute 24 Mecela.

S&P Global Ratings ouessaBaT GUCKaIHUTE Pe3yNTaTy Ha Brarapud karo exny oT Hai-no0pute cpel
crpanmre 0T Lientpanya n Harouna EBpona 1 o4aKksar, 4e TeKYLTe GHCKANHM IUIAHOBE LIE A0BENaT 10
nedunuty ox 3% or BBIT B nepuoa no 2026 r., sanaspaliku HeTHNS FbpKaBeH Ipar tog 20% ot BBIL
Quakpar JeQHUUMTHT O TEKYLATA CMETKA 1a OCTaHe HUCHK M CBpbX(uuancupan oT doxaose ot EC n
NOTOUH HA NpeKH YYKACCTPAHHN MHBECTHLMH, OrpaHHYaBaiki HYXKAaTa OT BhHUHO (UHAHCHPAHE U
sanazsalike cradiiHa BHHIIHA HO3HLHA.

S&P Global Ratings Onxa NOBHIINNIY KPEAUTHUA PERTHHT NIPE3 CRGABAILMTE JBE IOJHHH NOTCHUHATHO
C HHKOJIKO CTeneHH, ako Buirapus craHe wieH Ha esposoHata. S&P orbenaspar, ye Ouxa pesusupany
NepCneKTUBATA fIpen PeiTHHTE HA CTaOUITHA, K0 OYAKBAHUATA 32 IPHCHEIHHABAHE HA brarapus KuM
€BPO30HATA CTAHAT NO-MaNKO BEPOSTHH.

Harounnk: www.minfinbg

Hudaannonen prck

HudnaidoHHHMAT pPHCK €& CBLP3BA C BEPOATHOCTTZ MHQIALMATZ XA JIOBMMAE HA pealHara
Bb3BphIIaeMoctT Ha unpecruumure. INopabpxaneTo Ha HMCKH MH(JIALMONHN HMBA B CTpaHaTa ce
paszraexia Karo 3HaunM QaxTop 3a aefiHocTTa HA ,»Oroaspe Kenmran™ AL

OCHOBHHTC PHCKOBE, CEBD3aHH ¢ OPOrHO3atra 3a HH(nauMsra, ce OTHACAT AC [MHAMUKATa Ha
MeXIYHapOAHMTE HEHU H [0 TOMIId Ha MKOHOMHYECKH pacTex B brarapua. MexiyHapogHuTe LeHl Ha
CYPOBHHITE MOFAT [a HAPacHaT NO-3HAYMTENHO B PESYNTaT OT ICNHTHYECKHTE KPH3H HIH HAPaCTBAHE
Ha ThpceneTo. OrpaHuyeHOTo NpeAaaraHe Ha HAKOH CEJICKOCTONIAHCKH CTOKM H 0CO0EHO Ha 3bpHEeHHTE
KYJITYPH B MEXIYHAPOACH IUIAH BLB BPB3KA ¢ HEONArONPHATHH KIHMATHUHE ABICHUA, JOBIHHTEIHO
MOKE [a NpeIu3BHKa No-BHCOKa WH(Iauusa B crpasara, C Bb3CTAHOBABARHETO Ha BHTPEIIHOTO ThpUeHe
€€ OUAKBAT NO-BUCOKH OTHOCHTENHH NOTPeGHTENCKH 116HH Ha YCIYyTUTE B CPABHEHHE C XPaHUTEIHHTE H
HEeXpaHUTEIHHTE CTOKH.

ITo nanny Ha HaumoHanHua CTATHCTHYECKH MHCTMTYT KBbM Mecell AexeMmBpy 2023 r. pndnanmara
HMHOEKCHTE Ha noTpebureNckyTe Ueni HMaT ClISIHMTE HIBA:

Tpes nexemspu 2023 1. meceunara Mupnanua ¢ 0.3%, a roasusara uuduannn sa nexemepu 2023 r.
cnpsimMo gekemepu 2022 r.oe 4.77%.

Cpennoroauiiyata ypduials 3a nepHoja aHyapu - jgexemspy 2023 r. cnpamo nepuona sxHyapn -
nmexemipy 2022 1. e 9.5%.
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Cnopen XML npes gexemepu 2023 r. meceunara sudnanus e 0.3%, a ronpmnara uHUIanHA 3a
mexemBpy 2023 1. cnpamo gexemspu 2022 . e 5.0%.

Cpennoroxminnara wHGNANNS 38 NepHoja sHyapy - gekemepit 2023 r. cnpaMo nepuoja AHyapu -
nexeMmepy 2022 1. ¢ 8.6%.

Croopen uHzexca Ha HEHHTE 3a MallKaTa KOIUHKLA fipes AekeMBpu 2023 I. e pervcTpHpano yBEAHUCHNE
¢ 0.2% na mecedna Gasa ¢ ysenndenue ¢ 4.6% o1 Havanoro Ha ropuxara. (Myrounak: www.nsi.bg )
Huduianuara MOXe a NOBNHSE BBPXY pasMepa Ha paszxoiure Ha JIpykecTBoro, ThH KaTo HacT or
TACHBMTE HA APYKECTBOTO Ca NTMXBEHH. 32 MUHMMU3MpaHe Ha TO3H HACTOAIIATA EMHCHI € eMHTHPaHA B
€BPO TIPK (PUKCHPAH JTHXBEH NPOLCHT.

KpM HacToAmMA MOMEHT H KaTo LU0 MEXaHW3IMBT Ha BanyTeH OOpHN OCHIYPSBAa rapaHluH, ue
vHralmsTa B CTPABATA L€ OCTaHe MO KOHTPON M HiAMa 12 uMa HeQnaronpHaATHO BIIMAHUE BbPXY
HKOHOMMKATa HA CTPAHAaTa, U B HacTHOCT BhpXY NeliHocTTa Ha JIpYyKeCTBOTO, @ OT TaM M BBPXY
BBIMOKHOCTTA MY a2 00Cnyxea o0uraioHHaTa eMHCHS,

Ipensuzn Tora, BCeKH HHBECTUTOP OH Tpsbrance nobpe na OCMHCITY M OTYETE KAKTO TEKYUIMTE HUBA Ha
uH(raLMOHHNR PUCK, TaKa M ObJeNIHTE Bb3MOKHOCTH 33 HETOBOTO APOABNEHMUE.

Baayres puck

T031 PUCK € CBBP3aH ¢ RE3MOKHOCTTA 32 0Oe3leHKa Ha MeCTHATa BaltyTa. 3a bearapua KOHKPETHO TOBA
€ PUCK OT NIPEKIeBPEMEHECH OTKAa3 OT YCIOBUATA Ha BanyTten 6opa npu GHKCHPaH Kype Ha HAUMOHAHATA
panyra. Tlpeapun npuerara NOMMTMKA OT CTpawa Ha npasurencTeoto u LlemrpanHara Oamka,
OYAKBaHUATA €a 33 3ana3pane Ha BanyTHus Goph 110 pUeManeTo Ha crpaHata B EBposoHara.

Besiko 3HaunMO o0e3lieHABAHS HA NEBa MOKE 13 uMMa 3HauuTencH nelbmaronpuaTen edekT BBPXY
cronasckuTe cyGexTH B CTpaHATa, BIULOMMTENHO BbpXy [pysecTBoTo. PHCK CBLIECTBYBA W TOTaBa,
KOFAaTO IPHXOAWTE M DA3XOAHTE Ha JaJeH Cronancky cydexr ce opMupar B pazmdan ganyt. OcobeHo
WIPE3eHa € eKCIO3HIIATA Ha CTONIAHCKITEe CyDeKTH, ONepupaly Ha vepuropuaTa sa buiarapus, copamo
IMATCKHA R0AAp, KOHTO € OCHOBHA BANlYTA Ha SHAMMTICIHA Y&CT OT CBETOBHUTE Ia3apH Ha CYPOBHHH M
[POAYKHUA,

Jlaxpen puex

JIMXBEHUAT PUCK € CBBLP3AH ¢ Bb3MOJKHOCTTE 3a IIPOMAHA Ha NpeodIajaBalldTe NMXBEHH PaBHUUMIA B
crpanara. HeroBoTo BAHAHME CE M3PAABA C BBIMOXKHOCTTA HETHUTE JIOXOAM Ha KOMIIAaHHHTE 1A
HaManesT BCACACTBMEC HA NOBUILEHME Ha NUXBEHWTe paHuwa, npu xowro Hpysxecrsoro ¢uHaHCHpa
cBOSTA AelinocT. JIMXBERUAT PUCK CE BKIIOYBE B KAaTeropUATa Ha MAKPOMKOHOMHYECKHMTE PHCKOBE,
nopaay ¢akra, Ye OCHOBHA MNPEANOCTABKA 3a MpOMAHA B JIMXBEHMTEe paBHMIIA € [0ABATa Ha
HecTabuNIHOCT BBE (PHHAHCOBATA CHCTEMA KATO Lo, To3M PHCK MOXKE JIa Ce yIpapisBa IOCPEICTBOM
6anaHCHPaHOTO M3TOCI3BaHE Ha PA3IUYHH U3TOYHHUIIM Ha (PHHAHCOB pecype.

CBUIECTBYBa TACHATA 3ABHCHMOCT HA OCHOBHMA JIMXBCH NPOLEHT B BLArapus ¥ oCHOBHHTE JIHXBEHH
nipoueHTH B EBpo3onara. Ha 6aza Ha OCHOBHMSA NHMXBEH NPOLUSHT c¢ CHOOPMHPAT ¥ TNOBEYETO JTIHXBCHH
npoueHty B Oparapekara ukoHoMuka. Ha sacenmanuero cu Ha 14 gexemepu 2023 r. YnpaBuTeanust
cbeer na E1IB pens na 3anasu HenpoMeHeHd TpHTE OCHOBHM NuxBeHn npouenrta na EL{B. Crorserno
AHXBEHUAT IPOLEHT HO OCHOBHHTE ONepalli 1o pedpHHAHCHPAHE M JIMXBEHHIE IPOLEHTH Mo
NPEASIHOTO KPEIHTHO YIIECHEHUE I NeNO3UTHOTO yiecHerHe ca 4,50%, 4,75% u 4,00%. 3a nepuoaa ot
01.09.2022 r. po 01.01.2024 r., ocuosruar auxeed nponenr (OJII1) onpenenen or bHb, caea xato
roseue oT 6 roAMHY noaakpxa dukcKpasa croitnoct, ¢e npomenn ot 0.00% B HauanoTo Ha nepuoaa oo
3.79% B kpas Ha nepHoJa. 3a ChILUA IepHOX OT Bpeme, onpeaenannar o1 BHB unaexe TEOHHA ITmoc
(cpennonpererieHa CTofiHOCT Ha JMXBEHHMTE MPOLEHTH MO BCHYKH CAENKH 3a NpPeAOCcTaBiHe Ha
HeoOe3neusHy ISN03UTH OBLPHANT B OBIrapcKi ACBOBE HA MEXKAYOaHKOBMA nazap B buarapus), cee
npomenun ot -0.05% B Hasanoro na nepuoaa 20 3.80% kem 01.01.2024 r. (Marouynux: BHB) Jluxsehuat
PUCK IIpH [IACHBHTE HA JPYKECTBOTO € OTPAHMYEH, Clel KaTO AHXBEHHAT NPOLICHT 110 OCHOBHUA 1aCHB
Ha JAPYKECTBOTO — OOMMIaUMOHHNHAT 3aeM, e Quxcupan. Olle npes Broparta IojgoBHHA #Ha 2022 1.
JPYRECTBOTO JOroBaps Che CBOMTE KIMEHTH LEHA HA APEAOCTABEHNS OT APYKECTBOTO pecype, ¢ 0.5%
o 1% no-BHCOK OT NpHnaranus Ao cpenara ga 2022r.
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Tlpw 3anaspaiie Ha TpeHJa 33 HCTOPHYCCKH HUCKHA HUB2 Ha AuXBHTe B EBpozonara, onpeneneny ot ELLB,
ce OYaKBa TeHNEHHMATA 33 HHCKM JHXBEHHTe paBHHINA k benrapua ma nponbmxasa. B Tain epnika
JNUXBCHUAT PHCK, Ha KORTO € W3nomen J{pyKEeCTROTO, B KPATKOCPOUCH H CPEHOCPOYEH [EH ¢ HUCBK.

Hosorb3nnKBaiH nazapn

HnpecTHTopiTe Ha HOBOBB3HHKBAIIH NA3apH, KAKEETO ¢ Buirapus, Tpadsa 1a ch3HABAT, e TE3H Nasapn
ca o0eKT HA MO-TONAM PHCK OT TO3M Ha no-pa3guTHTe nasapu. OcBeH ToBa, HeONArONPHATHOTO
NOJMTHYECKO WAH UKOHOMUUYCCKO PAIBUTHE B APYIH ALHKABK 66 MOTIIO 1 MM3 3HAYMTEIHO HErATHBHO
BausHue gepxy BBI1 va Brnrapus, neifHata BpHIIHE THProsys i HKOHOMMKA KaTo Lsno. Musecturopure
TpsabBa g npOABABAT OCOGEHO BHUMAHWE NPY OLEHKATA HA CHILECTBYBAUIUTE PUCKOBe W TpsabBa Ia
B3eMar coBCTBeHO pelueHMe Jaik IIPH HATMYMETO HA TE3d PUCKORE, HHBECTHPAHETO B 00NUralMuTe Ha
JIpy¥ecTBOTO € MOXOJIAIND 38 THX.

HupecTHpateTo B HOBOBB3HHKBAINM [A3aPH € HOIXOIALI0 eIUHCTBEHO 32 OMHTHYE HHBECTUTOPH, KOUTO
HAMLAHO OUEHABAT 3HAYCHUETO Ha rocoueHuTe puckoBe. Mupecrrropure TpabBa CbIo Ja HMET
Ope/BUA, Y€ VYC/IOBUATA HA HOBOBB3HHKBAIUMTE FA3apy Ce NPOMEHAT OLP30 M ClIeloBaTenHo
HEGOPMALHATA, CBIBKALA CE B TO3M AOKYMEHT, MOJKE JIa CTAHe HeaKTyanHa OTHOCHTENHO Obp3o.

PiucKoBe, CBLP3aHH ¢ IPOMEHN B ROPMATHBHATA ypeata

Pesynrature na JipywecTsoro morat Aa GbAaT NOBIMAHK OT HpPOMEHMTE B HOpMaTHBHara ypenba.
B13MOKHOCTTA OT JIO-PAJMKalNHB TIPOMEHHM B DerylaTopHata paMKa B Boiarapus Moke Ia HMa
HeGnaronpusTed edekT BbpXY ASHHOCTTa Ha JpyXecTBOTO KaTo L0, ONepaTHBHUTE MY Pe3VITaTH,
KAKTO ¥ QUHAHCOBOTO MY CLCTOSHUE.

bu3dec puck

To3u puick ce onpelens OT €CTECTBOTO Ha A€HHOCTTa Ha JIpyXeCTROTO, H € CBBP3aH ChC CHCTOAHUETO H
TCHACHUMUTE B PA3BUTHETO Ha OTpackla. busHec pucka NPeAcTABNABA HECHTYPHOCTTA OT NOIyyaraHe
Ha NPHXOIH, XapaKkTepHH 32 ccuuGUYHNTE NA3apH, Ha KOUTO J[pyRecTBOTO padoTh, KakTo M 32 Ha'HMHA
33 M3BBPUIBAHE HA NpoJaxdMTe Ha OPOLYKTH M YCIYTH H ChOTBETHMTE CTPaTerdM M MIaHOBE 3a
pasBuTHe.

HpyxecTBoTO 0OMUCAA MHBECTHUMHM B CEKTOPA Ha HEABHKMMHTE MMOTH. 3abaBane B MKOHOMHUECKNA
pacTex B crpaHata ¥ EBpo3oHaTa, NOBMILIABAHE Ha MIXBEHUTE HHBA WIH HAMANABAHE Ha ThPCCHETO Ha
HENBMAKKMMA COOCTBEHOCT WIH ODILECTBEHOTO OYaKBAHE 33 HACTHIBAHE HA HAKOE OT Te3H chOnTHA MoraT
[ia 70BeNaT o oblo HaMalsMBaHe Ha NPOJaKHUTE LCHH WHIU HaMalfsBaHETO Ha ChOHMpaeMoOCTIa Ha
ipuoburTe BleManuA, 00e3MeUeHH ¢ HelBIKHME KMOTH.

B kpas Ha 2016 . [IpyxecTBOTO 3a8BH HaTepec B Gbeie 1a noeMe Pa3BHTHE M B HOBA NTOCOKA, CBLP3aHA
¢ TBPrOBHATA, AMCTPUOYLMATA W peanu3alliATa Ha coTyep W nporpamHo obopynBane, Thil KaTo
copTyepHaTa HRAYCTPHUA € CPEJL MAZKOTO CEKTOPH, KOHTO HE NOCTPANAXA [0 BPeMe Ha HKOHOMHYECKATA
H ABIFORS KPH3a H KOUTO ¢ Pa3BMBAT C JBYLHGPEHH PLCTOBE IO OTHOLLEHUE Ha FeHePUPAHHTE OPUX0aU
NPe3 NOCNEARNTE HAKOJIKO POAMHH.

Bu3HEC PUCKELT CE CHCTOM B TOBZ FUIAHUPAHOTO CCrMCHTUPAHC HAa MHBCCTHILMOHHHTE 00AacTH I3 He
yenee Aa resHepupa JOCTarbYHO MNPHXOAH, KOWTO Ja BE3BBPHAT HHBECTHPAHHA KallMTal, KAKTo M Ja
MOCTABAT J{pyXecTBoTO B IIO-HEKOHKYPEHTHA MO3MHMR CHPAMO CHIIECTBYBAIUMTE M YTBBPAEGHH Ha
nasapa JHIEpPH.

VipapieHHeTO Ha TO3M PUCK M3MCKRA I'LBKABOCT N0 OTHOIIEHHME HARIHM3AHETO HAa [a3apa H IUIABHO
OCBILECTBABAHE Ha MHEBECTHIMMNTE, Cb0OPaseHo ¢ OMCHEC KIMMaTa B cTpaHaTa.

Puck, CBLP3aH ¢ HHBECTHPAHETO B HEHHH KHHKA

Koraro J{pyxecTBOTO HHBECTHPA B LEHHH KHHXKa Ha ONPEAEACHO APYXKECTBO, TO HEMMHYEMO HOEMa
PHCKA 3@ CBEHTYAIEH CPUB B CTOMHOCTTA Ha Te3W UeHHM xHwka. o ronsma crenen TOBa 3aBHCH OT
MOjIE/IMTE Ha YAPABICHHE M JABIATOCPOYHMTE LENH i MAaHoBe Ha J(pyKecTBOTO. MHHHMK3HPAHETO HA
TO3M PHCK 3aBHCH M OT HMBOTO Ha juBepcudukanus Ha noprdeiing oT LeHHN KHIDKE, NPHUTEKABAHN OT
~Drouspe Kermrran® AJL B
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Jlpy:ecTBOTO HHBECTHPA B LEHHH KHMKA ¢ Hel nocie]Baia npoaaxia 1 peanusupane Ha JOXOAHOCT.
Of cpenata Ha 2021 r. noprdefasT Ha APYKECTBOTO € KORICHTPMPAR OKONO HEHHY KHIDKE, KOHTO B
Kpas Ha 2021 r. noBmmuxa crofiHoctra ci ¥ JpyKeCTBOTO peanu3upa 3HAYHTEICH HOMOKHTENIeH
PE3YNTAT CelCTBHE Ha NPEOLEHKa Ha no3HiMuTe. TIpes 2022 r. Tesn KHIKa NPETHPIIAXA TPaeH Criajl B
na3apHaTa LieHa, KOETO OT CBOs CTpaHa JOBEAe A0 HebnaronpusThi pesyntary a JlpyxectsoTo. Ilpes
2023 r. LlewHuTe KHMKA, B KOUTO APYKCCTBOTO HMHBECTHPA, PEAIM3HpAXa Cal, KOHTO JPYKECTBOTO
npeoaons ¢ MNpoaakGy wa uaroaHn HuBa. JpyXecTBOTO ¢ peno-cienku TpaHcpopmupa rybewmure
AKTHBH B JIHXBOHOCHM 33€MH, HO ¢ HCIHAUHMTENEH TI0T0KHUTENEH eeKT.

Puck, CBLP3aH ¢ npoeKTHTE HA JpyRecTROTO H H30O0P H2 HENOAXGAAUIA CEPATErHN

Braemmre nevwanby 1 nasapHara crofinoct wa ,Drouspe kenuran” A/l 3aBHCAT OT CTpaTerHHeckara
HHBECTHLMOHHA mporpama na Jlpyxecreorto, mibpasa or Cbeera Ha aupekropure. HMsbopsr Ha
HEMOAXO/AIIA T3apHa CTPAaTerus MOXe J1a JIOBeIE A0 3aryOu HITH NPOIYCHATH IIOI3H.

OnepaTueHUTE i hunancoBUTe pesynTath Ha . Droubpc Kenuran” AJl ca 0bsbp3any Che cneuuguianTe
(axTopH, KOMTO BIMAAT HA LENICBUTE CCKTOPH Ha HeBIKMMHITE MMOTH U CODTYEPHATA HHAYCTPHA.
JloxoanTte oT MM CTOMHOCTTA HA HENBHWKHMHTE MMOTH H MOTaT ja OBJIAT 3aCETHATH OT IUUIOCTHOTO
CBHCTOSHHE Ha BHKOHOMHYEcKaTa cpefa B brarapus, obmoTo Npeanarane Ha HEIBHKHME HMOTH, KaKTO 1
H2 HENBIWAKHMH HMOTH C ONpeJeseH0 IHpeAHazHaMeHHEe HIIH MECTOTNONCHKEHHE, OT HAMAIABAHC Ha
TBPCEHETO Ha HEABIKIMH MMOTH, MOHIDKABAHE HA ATPAKTHRHOCTTA Ha NpeRiaraHuTe 0T JpyKecTBOTO
HMOTH, KOHKYPEHLMATA OT CTPaHa Ha APYTH HHBECTHTOPH, YBEIHYABAHE HA ONEPRTUBHUTE PA3X0OAH.
Flo orHomenue Ha co(Tyephus Opamiy, OvBeH yorolfyMBHR IOBYLMGOPEH DPBCT, PErHCTPUpPEH OT
co)TyepHuTe KOMPAHMM B NOCINEAHHTE FOAMHM, cneapa ga ce orbenesxi, ue briarapus Bce oile e
ATPAKTHMBHA [ECTHHALMS H peruoHageH HMHOBALMOHEH Xb0 33 JNOTCHUHAIHH YYKAECTPaHHH
HHBECTHTOPH, Hait-Beue O1arojapeHne Ha CBILECTEYRALINTE YCHOBUA 32 YCTAHOBABAHE M PA3BHTHE Ha
fusnec B cextopa. HeraTusen MOMEHT, KOHTO BB3NPENATCTBA ECTECTBEHUA PAcTeX HA CoOdTyepHarta
MHIYCTPHS [pe3 NOCHEXHNTE TOJHHE € HeBB3MOKHOCTTa Ha o0pasoBaTelldaTa CHcTeMa Ja TapaHThpa
HeoOxoquMug 3a Tosa Opoit keanuduuupany YT coeunanncty,

Puex, 0T HEELIMOKHOCT 32 OCHIYPABaHe Ha Heo(X0aHMoOTO PHHAHCHPAHE 32 OCBHIECTEABAHE Ha
aeitHoctTTa Ha JlpysecTBOTO

OMHaHCOBUTE Pe3yiaTaT Ha JIpyKecTBOTO 3aBHCAT OT LEHATA M BRIMOKHOCTHTE 3a HPHMBNUYEHE Ha
KanuTal 32 W3BbPUIBAHES Ha uHBecTHIM. JINncara Ha JocTaThuen QHHAHCOB PECYPC LIE BLANPENATCTEA
pasmpsBaHeTo Ha Ha aefinocrra Ha Jlpyxectsore. Chiio Taka IPUBIUYAHETO HA KANUTAl Ha LEHaTa Ha
BHCOKH JMXBEHH HUBA OX JOBENO 10 [CHEPUPAHE Ha HHCKU e4al0H H HEBR3MOKHOCT OT PEHHBECTRpAHE
Ha KanuTant

MeHHKEMBHTET Ha KOMMNAHMATA TPHTEKABA 3HAYHTENEH OHNUT M YHPABIEHCKM KAauecTBa, KOMTO
NpeAnoNarar yerelHo peani3npate Ha CTPATernyeckara ¥ MHBECTHIHONHA IPOTpaMa Ha APYKECTBOTO.

PuckoBe, CBBP3aHH ¢ AeHHOCTTA o CTPYKTYPaTa Ha JpyKecTBOoT0

3a JlpyKecTBOTO CHLUECTRYBR PHCK, CBBP3aHN ¢ IEHHOCTTA H CTPYKTYpaTa MY, Thil KaTo TOH He € YacT
OT ronsMa MKCHOMMMEcKa Ipyna. MamoputapHuaT coOCTBEHHMK Ha KanHTala MOXKe Ja He ycnee ja
OCHIYPH HEOBXOAHMOTO (PMHAHCHPAHE, HPH CBEHTYaNHa HyKa. JIMNICaTa Ha I0CTATbUHO QUHAHCHpaHe
MOKE Ja TIOBIHAE HEFATHEHO BRPXY JcHiHoctTa Ha JipyxecTBOTO, a B NOCISACTBHE 1a OKAKE H BIMIHYUE
BBLPXY CHOCOGHOCTTA MY Aa 00CIYKBA 3aXbIKEHHATA CH 110 EMUTHPAHRA 00NUrallOHEH 3aeM.
OCHOBHHST PHCK, CBBP3aH ¢ AeliHocTTa Ha JpyKeCTBOTO € BB3MOKHOCTTE 33 HAMAIIABAHE Ha IIPUXOAHTE
OT OlePaTHBHA ASHHOCT Ha KOMIAHUATA. B Tasi Bpb3Ka, TOBa MOXKE 12 OKRKE BAMAHUE BBPXY PHOTA HA
ApUXOAKTE M NeHanOHTe Ha APYIKECTBOTO, KAKTO M BBPXY NPOMAHATA HA PEHTA0MWIHOCTTA.

PHCK, CBBP3aH € BB3MOKHOCTTA JAPYKECTROTO 12 0be JeKanHTATHIHPAHO

Kum 31.12.2018 r. ,,Groubpe Kenuran AJT uma cobeTreH KanuTan B pasMep Ha 517 XuuL s, koiiTo e ¢
96 x| JB. O-BUCOK OT OCHOBHUA KanmTaik (B pasmep Ha 421 xun. ng.), a kem 31.12.2019 ., Proubpe
Kenuran® AJl uma cobeTren Kanutan B pasmep ka 1 052 xun. #B., koiTo € ¢ 631 XWIL 1B, I0-BHCOK OT
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OCHOBHEA KarmuTat. Kem 31.12.2020 r. cofeTheHUAT KAaNHTAN Ha APYKeCTBOTO HapacTsa o | 143 xun.
AB., 2 KM 31.12.2021 r. coBeTBeHMAT KanmuTal Ha ApyxecTsoTo € Bewe 1 705 Xun. nega, xoeTo €
TPUKPATHO NPEBMIIEHNE HA OCHOBHMA Kanutan. Cnex karo 3a $uuancopata 2022 r. JpykecTBOTO
peayHaupa 3HaumTenHa 3aryba, xoneOauBoCcTra B pasMepa Ha CoOCTBaHMA KallMTay Ha APYHECTBOTO
TNIOKA3BA, 4€ PUCKET OT AEKAMMTATA3ALNS Ha JPYIKECTBOTO He ¢ MEHuMusHpan. [1pes dunancosara 2023
F. BB3CTAHOBH 4acT OT 3aryGute npes 2022 r. v coBCTREHMAT KaTIMTAN C& CTA0MITHINPA 0KOoMo | MIK. JeBa

PucK, 0T HPOMAHA HA JHIATA, YOPAKHABALH KOHTPoa BbPXY JpyxkecTBoTo

CaiecTByBa pHeK 32 JpY:KeCcTBOTO OT NPOMSHA Ha JIMLATA YIIPKHABAM KOHTPON BLpXY Hero. Tosu
PUCK FIPOM3THYA OT OBCTOSTENCTRBOTO, He APYKECTBOTO HE € YaCT OT FOJIAMA HKOHOMHYECKA rpyna
MaKOPHTApHUE MY COOCTBEHMK MOXE [a PelN Ja H3e3e OT YNpaBieHHeTo Ha JpyKeCTBOTO 4pes
npoAaxba Ha YYacTHETO CH.

PUCK OT BH3MOKHO OCELIECTRABAHE MeAY APYKeCTBOTO K CELP3aHM JHIA HA CACIKH, YCIOBHATA
H2 KOUTO ¢¢ pasHYaBaT 0T Na3apHuTe

Puck oT ochilectssisane mMexay JpyKeCcTBOTO ¥ CBbP3aHM JIMLA HA CHRESKY, YOROBHATA Ha KOMTO Ce
Pa3IMuaBar OT nasapHuTe Guxa 6K BRIMOXKHY, B cyualt 4e JIpyxecTsoTo npuuobue yuactue B €HO
M HAKOAKO [bliepHu apywmecrsa. Kem 31.12.2023 r. Takes pHCK € MHHUMUIMpPaH, IOpajiu
obcrostencTsoro, ve ,Mouspe Kenuten® Al He npuTexasa qpuiepan apymecrsa. CrAOUBAHETO Ha
caenkn Mexay Jpy:KecTBOTO ¥ MaXOpUTAapHis cOGCTREHHK Ha KanuTana ChILo ¢a Be3MokHM, Clenku ¢
NPYAECTBOTO-MANKa MOTAT []a IPOH3TEKAT OT CKIIIOYEHH JOTOBOPH 32 BPEMEHHA (UHAHCOBA IOMOIL Ha
JpyKeCcTBOTO, KaTO 40 TO3M MOMEHT TAKHBa HE Ca OCHINECTBARAHM,

Kbm 31.12.2023 1. Jpy:KecTROTO HAMA CKAKYSHH CLEeNKH ChC CBBP3AHH NMUA. B NIpendiiny oTderHy
NEepUOIY CASAKH ChC CEBLP3aHM MUA €A CKIFOYBAHH TIPH [I43apHH YCIOBMA, KATO TO3H NPHHLMI LIe ce
npunara u B Obgele.

PHCK 0T HEBBLIMOAHOCT MIH 3ATPY/AHEHHE 33 APYKECTEOTO 3 ChOHPaA B3eMaHHHATA CH

CBLIHOCTTa HA TO3H PHCK CE M3pa3sBa B 3aTpYAHCHHE WM HeBb3MOxHOCT [pymecTBoTo Aa ch0Mpa
NPENOCTABEHHTE THPTOBCKH 3aeMH (ONNCAHM IG-rope).

JpyxecTBOTO € JOFOBOPMI YCJIOBMS, KOMIO MY NO3BOASBAT Ja CboOpassBa Naiekure 1o
NpefOCTABEHATE THPIOBCKH 3a€MH C IIOFaCHTENHHA IU1aH N0 CMMTHPaHis 0O/HraliioHeH 3aeM © Len
Ch3AABaAHE HAa mapHYeH NOTOX, HeoOX0AKM 3a o0e3meuasate H3ITAAHETO HA JUXBEHHTE U ITIABHUYHH
saasmkenusTa no Hero. , Oiouspe Kenuran® AJl me cnend BHHEMaTENHO NPEAOCTABSHHTE 33CMH 32
Cra3BaHe HA JOrOBOPEHHTE MAASKH U CYMH, KaTO aBaHCOBO Lle ce HHOpMUpa 32 BEPOATHOCTTA 38
usnbnReHuero uM. ,,Piouspe Kenuran™ AJll me creny BHMMaTeNHO nasapa Ha HEABMKXHUME HMOTH, e
M3BLPILIBA BHUMATENCH aHAIH3 Ha LEHH, TbPCEHE H Ipennarade Ha HEABWKHMHTE HMOTH € Hel
BK/IIOYBAHE B M3TOJEH HHBECTHIIMOHEH MPOEKT, KATO 3a Ta3u meHHoCT JpyKecTBOTO INE M3NON3Ba
YCIyTUTe Ha CHELMANM3HPAHK IPYXKECTBa B 00NAcTTa HA aHaiu3, OLEHKA ¥ Npoaaxkba Ha He[ABWXHMH
HMOTH.

JIpyKeCcTBOTO € TOTOBO @ NPHCTLIM U A0 NPUHYIMTENHR AelicTRIA Opu ChOHpale Ha BICMaHWATA CH,
upes ChAetHa MponeAypa, BRIIGUHTEHO NPHYHY AUTENHO WiIThIHEHHE.

Puck OT NPOMIHA HA HeHHTEe HA NAa3apa Ha HCABWKHMH HMOTH B HEraTHBHA 3a [pyxectsoro
MOCOKA

PHCKBT OT NPOMAHA Ha LICHWTE Ha Nasapa Ha HeJBIKHUMH HMOTH B HEraTHBHa 3a [lpyXeCTBOTO NOCOKa €
ChLIECTBER 3a ApyRecTroTO. [lazapayure LeHH Ha HEABHKUMHTE HMOTH MOTaT 13 OKAXKAT 3HAUMTENIHO
BIHAHKE Bhpxy Osaeiuute nevanOl 0 pentabunHocria Ha Hpyxecrsoto. CledcTBHE MXKOHOMHYECKATA
KpH3a, NpHUHHEHa OT RECHTYPHATa l€HA Ha eNEKTPMYCCKATA €HEPruR M NOCIe/BaNaTa pPactAlla
HH}pNAIHA, OYAKBAHMATA 3a CHALOBE Ha IEHMTE €4 BB3IMOXKHH, BBIPEKM 4¢ BCHYKM HKOHOMHYECKH
NpennocTaBKHK 3a Pa3BHT MMOTEH Na3ap BCE OILiE Ca HATMLE - HHCKUTE DARKOBH JIMXBH, JIOPH 0BaeKYeHs
0T cTpada Ha abpiasata U Epponeiickna cpro3 GHXa ce OTPAZHIM ROJOKHTENHO [IPE3 NEPHOAA HA Ta3n
KpH3a. Bb3MOXKHO € [la MMa KPaTKOCPOUCH TPYJIEH NepHOA U Hail - BEpOATHO Hbp30 BB3CTaHOBIBAHE,
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K&TO FFORCUCTO HE3ACCHHATH HKOHOMHYECKH YUYACTHHIH BCPOATHO IS PCATHIUPAT CBOH HHBCCTHIIHOHHH
HaMepeHKuA Oez ornel Ha 3ApaBHaTa 00CTaHOBKA B CTpaHarTa.

PHCK 0T HERLIMOKHOCT APYXRECTBOTO 2 00Cay:KEa 00 1HralnOHNATA eMHCHs

Tosu puck 3a JIpykecTBOTO € CBBP3aH ¢ BEPOSTHOCTTA 33 HETATHBHO BB3JCHCTBUC Ha PasiHYHH
(hakTopH, KOMTO MOTAT Ja TIOBAHANT Ha YCIEINHOTO M3IUIaMIaHe Ha OONMMrauHOHHHA 3aeM. Taxoma
BIHAHME MOXE & OK&KE TaKa HapeueHMAT ,JIPOEKTSH PHCK”, XOHTO BL3HHMKBA NpH HEHOCTATBYHO
obmucnena GUHAHCOBA cXeMa Ha OOIHTalyOHHHA 326M M JIHMACATA HAa KaYECTBEH AHANAM3 U OLEHKa Ha
HEroBATA MHBECTHUMOHHA HACOUEHOCT, 1 Hall-BeUe Ha HErOBOTO OTKYIyBaHe. ['peilxy, Bb3HHKHAAN B
pe3yATAaT Ha HeAOCTAThYHO jo0pe oOMHCIeHa CXEMa MOraT [a IOBEAAT 0 YacTH4YHAa WM ITbj1HA
HERBLIMOKHOCT Ha J{pyKecTBOTO 12 00CIyKEA 00NHIALMOHHATA eMHCHA.

Pucx o HepbaMomkHoCT JlpysecTBOTO A3 00cnyixra o0AHTALMOHHATA EMIICHS MOXE J1a ¢e NPOABH U TIpH
3aTPYAHEHHA Ha [UThKHHIHTE Ha JPyxecTBOTO fa oGCnysKaaT 3aeMuTe CH NIPH AOTOBOPEHHTE YCIIOBHA
W HE YCiee da redepHpa JOCTATLYHO MNAPHYHH THOTOLM, 33 Ja MOMKE Ja IOKPHE HaBpeMe BCHYKH
3aABIKEHHS 110 OONUraLHOHHHIS 33eM.

PuckoBe, CBBP3AHH ¢ ynpariennero Ha JpymecTBoTo

PHCKOBETE, CBBLP3aHM ¢ yipasnenneTo va KOMIaumusTa, ca CIeaAHuTE:

*  B3EMAHE Ha FPCUIHY PEINCHHA 33 TEKYHIOTO YIPaBICHUE Ha AefHOCTTA, a 0T TaM M BlIOHIaBaHe Ha
NUKBHAHOCTTa Ha GUPMATa, KAaKTO OT BUCLINMSE MEHHIDKBPCKM CHCTAB TAKA H ONEPATHBHUTE CYHKUTEILH
Ha KoMnauusTa;

¢ HEBBIMOMKHOCTTA Ha MEHMIKMBHTA 14 OCBUIECTEH KMIIOAHM poJaxGi HA HeABKUMHTE HMOTH,
Chykely 3a ofesneyeHye Ha NPUAOGHTITE BIeMaHNUR;

*  HANYCKAHE HA KJIIOHOBH CJIYKHTENH N HEBB3MOKHOCT 18 CC HATHAYM NCPCOHAN ¢ HY AHUTE Ka4ecTRa;
*  PHCK OT NPEKOMEPHO HAPacTBAHE HA PAsXOJIMTE 33 YOPABICHHE M aAMUHHCTpailus, BOJeWl Ko
HaMmansBaHe Ha 001aTa peHTaluNHOCT Ha KOMOGHUATA.

PuckoBe, CBBP3aHH ¢ APUBJIHYMAHETO ¥ 32XLPKAHETO HA KBATHQHEHPAHH KaAPH

Buznecrt n#a ,,Orounpe Kenuran” AJ] ¢ 3aBuchM B 3HAUMTENIHA CTENEH OT NPHHOCA HA YIEHOBETE Ha
CrBera Ha nupexTopuTe. KbM MoMeHTa B JpyKeCTROTO € HAa3HAuaBaH ONepaTHReH Nepcenaln — | YoBeK.
YenexsT #a KOMIaHUATA [Ie € OTHOCHM W KbM CTIOCOOHOCTTa H Ja 3aabpika M MOTHBHpa Nepconaia.
Heppsmownocrra Ha JIpy#KeCcTBOTO [Ja NOANBDKA HOCTATEIHO JIOSNIEH, ONMTEH M KBAMW(QUIHMPaH
NIEPCOHAN 33 MEHHINCBPCKY, OIEPAaTHEHN U TEXHHYECKH NO3HIMH MOXE fa uMa Hebnaronpusaten edexr
BLpXY Aciinocrra Ha ,, Droyspe Kenmran” AJl. PaspacrBaHero Ha fefinoctTa Ha J{pyxKecTROTO Lie JOBEAE
J10 HeoOXONHMOCTTa OT Ha3HAYABAHETO HA JONBIHMTEICH Keanddulupa epeonar,

OnepaTHBEH pUCK

Toba € PHCKDT OT HENOANHO WIH HESTHHHO NOBSACHHE HA CRYKHTEAMTE Ha JpyKeCTROTO WIH YICHOBETE
na Cpiera na aupexropute. JpyxecTsoro Hie pasnonara ¢ orpaHidueH NepcoHan, a 0CHOBHUTE PeLlleHnd,
CBLP3aHH ¢ Heroparta JefHocT, e Obgar Biemanu or Msnwiawrennus anpexrop win or CepeTa Ha
JIUPEKTOPUTE KAaTO KONMEKTHBeH oprad. Beuuky wiedore Ha ChBETa Ha AUPEKTOPHTE Ca IMHA ¢ I0KalaHa
penyTaLus ¥ KBanudHKaus,

Prck, cBBP3aH € [IAa12HeT0 Ha GHKCHPAH3a JJHXBA [0 EMHCHSTA,

PucksT cBBp3ad ¢ uKCHpaHa NMXBa 3a NIEPUOLA Ha [aleHa eMHCH, 03Ha4apa, ue Jpy:KecTBoTo NoeMa
33JBJDKCHHMETO 3 [Uata onpejeneHa Juxsa He3aBHCHMO OT NAa3sapHUTE HiBa H IPUXOIMTE, KOUTO
noiy4asa. [To Te3H HAauHH CHIIECTEYRE HERB3MOKHOCT 32 JpyXecTBoTo fa ce BB30A38a 0T HaMalleHue
Ha JIMXBEHITE HUBA (KAKTO € B C/Iy4as Ha IUI1AaBalNa JITXBa) ¥ XA NPOABDKABE 14 IIala N0-BHCOKH JIMXBH
HE3IEBMCHMO OT JWHAMMKATa Ha TNpHxonure cu (koWTo Morar Oga ObIaT HaManaBallM) H
npeofnanapauTe THXBeny nazapuy HuBa. Ot apyra cTpana, pHKcHpanaTa JTMXBa A4Ba BhAMOAKHOCT Ha
Hpyxecteoro na nnanwpa no-zobpe ceonTe napuuxs noToud. CbHlo Taka, 0O M3BECTHA CTEMNEH,
(QHKCHpaHATa JHXBa NPCANA3Ba AaJcH MHBCCTHTOpD OT HeraTHBEH chaj B NHXBeHuTEe HiuBa. Beekn
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MHBECTHTOD € JUThKeH Jia aHammsnpa edekra Ha diKcHpaHaTa IHWXBa W Ja NpeneHy HONOKUTENHHTE 1
OTPHUATENHATE CTPAHH B 3aBUCHMOCT OT NOCTABEHHTE MHEECTHITHOHHA Leny. To3H pHCK 3HAYHTENHO ce
RaMaiH, ClIell KaTo ¢ pelenne Ha ofmo chOpaHue Ha OOIHralMoOHEpHTE MO eMuCHATA Oe npueTo #
onobpero npertokeHHeTo Ha JIpyKECTBOTO 3a HaMmansBaHe Ha HROTOBOpeHMA (UMKCHpaH JIHXBEH
npouent o obmuraumsTa ot 5% roauwno Ha 3.85% romwumo. JIpyxecTsoTo Aomycka sabasa B
M3IIIAMIAHE Ha JIMXBHTE [0 eMHCHATE, B PAMKHTE Ha HOPMATHBHO OTPENCAEHHTE CPOKOBE.

PlcK oT CKI0YBRAHE HaE 3JHAYHTEAHN JOTOBOPH H3BBH o6Hyaiinara gefinoct na JpyxecTsoro.
KM MomenTa JlpyKecTBOTO HSMa CHIICCTBEHH HOrOBOPHU, CKTIOYEHH H3BBH o0Muaiinara feiiHOCT #
KOWTO MOTaT Ja J0BEAT A0 3aIb/KEHIA WIM PaBa PasiNuBe OT Te3N Bh3HHKBaly B o0uvajinarta my
neliHOCT, KAKTO H AOrOBOPH BIMACLIN Ha CTIOCOOHOCTTA Ha JlpyKecTBOTO Aa H3NLIHABRA 38(bJDKCHUATA
CH [0 CKIFOYeHaTa o0NNTraEnoHHa eMIcHA.

PHCK OT HAPACTRAIA KOHKYPEHIHA

TMasaptT Ha HEABMAHMH HMOTH CE XaPaKTePHIHPa ChC CHUITHA KOHKYPEHLHA, CETMEHTALMA W HAllHYKe Ha
MHOXECTRO YUACTHUIH, ONEPHPAILH Ha riazapa. MepkiTe, KOMTO HPYKECTBOTO e IPSANPHEME C 0TIl
orpaHMuaBane Ha TIa3apHHA PHCK B cepaTa Ha HEIBIKHMHTE HMOTH, €& CBBP3aHH ¢ OCHIECTBABAHE Ha
nuBepenuKalig Ha noprdeiina 0T KHBECTHUHM Ha KOMIIAHHATA.

Kpeauten puck

Topa ¢ pPUCKBE, NPOMITHHALL OT HEBL3MOXKHOCTIA Ha [lpyXecTBOTO Ha NOCpElIHE HaBpeMe
ANBIDKSHIATA CH 1O IpUBIeHeHuTe cpefcrsa. Toil e CBBP3aH ¢ HEHABPEMEHHO, YaCTHYHO HIM IBIHO
HEU3NBAHEHNE Ha 3apixenuaTa Ha JpyKecTeOTO 32 M3IUIAllaHE Ha JIMXBMTE M [JaBHHLATA IO
OONIMralloOHHATA MHCHS, OTIOKEHH ITIAIAHMA MO JOrOBOPH 33 Npwio0MBaHE Ha LEHHM KHIDKA H
CKJIIOYCHH PEno-CHAENKI.

KpenuTHHAT pHCK € CBbP3aH ¢ Bhb3MOXHOCTTA APYIKECTROTO Ja e (PUHAHCHPA ¢ TIOMOLITA HA 33CMHU
cpeicTsa B KPaTKd CPOKOBE M HA IPUeMIIHBY JIMXBeHU HMBa. JIMIcaTa Ha pecype sa ¢uHAHCHpaHe Ha
IeliHOCTTa MOYKe 13 OOBEAE A0 OTPHLATCIHM (PUHAHCOBM PE3YNTATH, 4 TOBZ NPAKO BAMAE BLPXY
¢uHaHcoBOTe CheTosHME Ha JIpyxecTBoTo. KbM HacTosiius MOMEHT € Hanule TPaaHUMOHHO
npeiaranse Ha KpeauTy B 6aHKOBATA CHCTEMA KATO HMA OUAKBAHNS LEHATA HA PECYPCa /13 ¢ NIOBUIIK ¢
nosuiiesye Ha Ga30BHTE NHXBEHM paBHHLA, onpepensHn ot ElB B EBponeiickus ¢bio3 u bHb B
Buarapus. Tlpy Hanpude Ha KOHKYPEHTEH H JOXOLOHOCCH MHBECTHLMOHEH NPOEKT, MOAKPENEH ¢
DOAXOAAI TIe BRA B pasMep ofesneucnue, JpyxecrBoTo 61 MOIAO Ja Pa3yuTa Ha CBOEBPEMEHHO U
H3TOHO KPeAMTHO (hUHAHCUpAHE.

QDHHAHCOB PHCK

QHUHAHCOBHAT PUCK 3aBHCH OT JIENa Ha IbJITa B LeNA KanuTai Ha GupMmara. AKLHOHEPHTE HOCAT 00LIMA
6HM3HEC PHCK 33 BCHUYKM aKTHBH Ha QUpPMaTa ¥ JONBIAHHTENEH PHCK OT HM3MOIIBAHETO HA 3a€MH IIPH
dopmupane Ha HelinuA KanmTan. To3M IONBIHMTENEH PHCK, HapewyeH (UHAHCOB, € NOPOJICH OT
0GCTOATENCTBOTO, Y€ pasxoauTe Ha GUpMara 3a f1allaHe Ha THXBUTE ¥ NOTALIEHNATA HO HEHHUA TBIT
ca ¢pukcupany. KONKOTO no-BHCOK € ACbT Ha JBIra, TONKOBA HO-ro/AMa € BePOATHOCTTA 13 BE3HMKHAT
3aTpyAHEHUS NPH 00Cy:KBane Ha Abara. Tasu ZombIHUTeNHA (HHAHCOBA HECHTYPHOCT A0NLB2 On3Hee
pucka. Korato uact oT cpeacrsara, ¢ kouto dupmara guunancupa aciisocrra cu, ca noa gopMara Ha
3@CME WM ABIAFOBH LIEHHHM KHEUKE, TO IUIAN@HMATA 33 Te3M CPeACTRA IIPEACTABIABAT (UKCHPAHO
3aJBIDKEHHE,

Tlpuemnusata MnuM “HopmaiHara” creneH Ha (HHAHCOBHA PMCK 3aBucH OT Gu3Hec pucka. AKO 3a
dupMata CHILECTEYBa MalbK OM3HEC PHCK, TO MOKE Ja CE OuaKkBsa, 4e MHBECTHTOpuTe (uxa Swn
CBIIACHH JId NOEMAT IH0-FonaM QRHAHCOB PHCK M 0OpaTHo. ' '

JIMKBHIEH PHCK
JIMKBUAHEAT PHCK € CBBP3aH ¢ Bb3MOKHOCTTA ,,Prouspe Kenuran® AJ] pa He noraci B ZOroBOPEHMA
pasMep H/IWTH B CPOK CBOH 33/ TR/LKEHI, KOTaTo T¢ cTaBaT mauckyemu. Hamuunero na nobpy ¢puuancosu
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ToKazaTesy sa penTaGuTHOCT H KanUTANM3aUuA Ha JaIeHO IPY/KeCTBOTO HE ¢a rapaHt 3a Ge3npobieMHuo
Hnocpeniate Ha TOKYIMMTE Inammanus. JIMKBHICH PUCK MOXKE Jla BE3HHKHE | TpH 3a0aBeHH Iialaiis ot
KITHEHTH.

~Orouspe Kernran® A/l nposexia KOHCEPRATHEHA MONUTHKA 10 YApABNEHHE Ha NHKBHAHOCTTA, Ypes
KORTC MOCTOSHHO TOLBPAKA ONTHMANSH IHMKBWICH 3a0C OT NEapuH4HM cpeldcrsa B dMa Jobpa
criocobHOCT Ha hURaHCHpaHe Ha cTonanckaTa cu aeliocT. KbM 31.12.2023 r. JpyxecTBOTO YNIpaBnsea
TO3HM PHCK MHOFCO BHHMATCJIHO, KaTo MOANBDKE aJEKBATHA TUKBHAHOCT M B Kpad Ha OTHETHHA NEPHOA
HOCTUIHA TPHKPATHO MPEBHILICHUE Ha TEKYIIMTE aKTHBH CTIPAMO TeKyuTe nackei. pn neobxomumoct
JpykecTBoTo MOXE Aa 1107383 TIPHEICUEHH 3a¢MHH CPeacTRa.

JIpy#®ecTROTO OCHIIECTBABA HAOMOAEHHE M KOHTPON BBPXY (PaKTHUSCKHTE MAPH1HM TOTOUM 110 NepHOIH
H NOJLABPAKE PABHOBECHE MEXIY MATYPUTETHUTE IPAHMIM HA aKTHBUTE H MACHBHTE Ha& JPYXECTBOTO.

X. JOOBJHHUTEJIHA HHOOPMAIWA CHIIIACHO HPUJIOKEHHWE Ne 2 KBM
L1, F.1. Y11, T. 1. YL 21. T. 1, BYKBA (A" HT. 2, BYKBA ., A" OT HAPEJBA
Ne 2 OT 09.11.2021 T, 3A TBbPBOHAYAJIHO M INOCJIEABAHIO PASKPHBAHE HA

HHPOPMAIIMSA NIPH IIVEJIWYHO HPENIATAHE HA NEHHHW KHHXKA H
JONNYCKAHE HA HEHHH KHWKA 10 ThbPTOBUA HA PETVIIMPAH TIA3ZAP

1. Hudopmaums, 1aneHa B CTOIHOCTHO H KOIHYECTEEHO H3PAKeHNE, 0THOCHO 0CHOBHHTE
KATEropHH CTOKH, NPOAYKTH W/HJIH IPEIOCTABEHR YCAYIH € HOCGUYBaZHe HA TeXHHUK AR B
OPHXOAUTE OT HPOJAX6H HAa eMHTEHTa, CHLOTBETHO JHUeTo Mo § 11 OT ZonbaKHTelNHHTE
pasnopentu ua IIMITHK, xaro usio # npoMeHHTe, HACTBLIHIM Hpe3 0TYETHATA PHHAHCOBA FONHHA

IMpes oTueTHHa nepuoa JpyXecTROTO He € PEaIM3Upao MPUXOAM OT npogaxGy, Thil Karto He e
OCBILUECTBABANO CHIMHCKA HHBECTHLIMORHA ACHHOCT Y HE € U3BLPINBANG YCAYTH,

2. Hudopmauns 0THOCHO APHXOAHTE, pa3lipeJe]enn N0 OTACAHUTE KATEropHH 1eiiHoCcTH,
BBIPEMIHK B RBBHIIHM IA3apH, Kakro B andopManHs 3a H3ToMHANHTE 32 cHabaRBaHe ¢
MATEpHAJH, HeoGXOAHMH 33 NPOH3BOACTBOTO HA CTOKH HJH NPEROCTABHHETO Ha YCJIYyrH ¢
oTpazfiBaHe CTENEHTA HAa 3ABHCUMOCT [0 OTHOLIEHHWe Ha BCEKH OTZedeH MNpogaBady HIH
Kynysau/norpeduren, Karo B caydaii we OTHOCHTETHHSAT A8 Ha HAKoH oT TAX HAaAXBBPaIa 10 Ha
CTO OT PasxoJMTe MJIK NpuxoAuTe oFf npojaxbu, ce npegocrass undopmanus 3a BedaKo JHie
MOOTAEIHO, 32 HEFOBHS 1 B NPOJAXKOHTE HIIH NOKYIIKHTE M BPBL3KHTE MY € eMHTEHTA, CLOTBETHO
Jgere o § 11 or ponsaunTeaHuTe patnopendn na MK,

IMpes orueTHua nepuox JpykecTBOTO HE € PCANHIHpAIO NPHXOZM OT NpoJakdH M HE € B
H3BBPIIBANO CHUIMHCKE HEBECTHMIIHONHA JEHHOCT.

Tipez 2023 r. xoMnaHudTa € reseprpana GHHAHCOBM NIPHXOAM Ha cTolfoct 1 428 xum. s, oT
KOMTO OCHOBHO 437 xu. neBa o1 Jixen, 404 XL Nepa HETHM IPHXOIH OT ONEpaliHy ¢ GHHAHCOBH
AKTHBH M 567 Xui. JIeBa OCHOBHO TONOXKHTEIHH NpeolieHKH Ha (HHAHCOBH aKTHBH H EB3CTAHOBEHH
PaIXOAN OT OYAKBaHH KpeIHTHHM 3arydu.

3. Hadopmanis 32 CKII0YCHH CHIECCTBCHH CACIKH

ITpez 2023 r. GIOYLPC KEITMTAJI AJl Be ¢ crmo4YBanc roncM CACNKH M TakuMba OT
CLILECTBEHO 3HAYEHHE 3a AeHlHOCTTA.

4. Undopmanys 0THOCHO CAEINKHTE, CKIIOYEHH MEKAY eMUTEHTa, CHoTBETHO JIHueTo no §
1 or poonasurennure paznopentu Ha MK, n cBnp3ann nHOa, npes 0THETHHS HEpHOA,
Npei0KeHH 3a CKIII0YBaHe HA TAKHBA CAe/NKH, KAKTC i CJIBJIKH, KOHTO ca H3BbH obuvafinara My
HeHHOCT HAH ChIKECTECHO C¢ OTKJIOHARAT OT NA3APHHTE YCJIORHH, 110 KOHTO eMHTEHTBT, CHOTBETHO
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auuere zo § 1y or gonwanurensure pasnopeatn na JTHIK niau Heroro JBIMEPHO IPYHKECTEO, €
CTPaHA € MOCOYBAHE HA CTOMHOCTTA Ha CAeJKHTe, XapaKTepa HA CBBLP3AHOCTTA ¥ BCHKA
pngopmanun, HeofXoauMa 3a OUEHKA Ha BB3AEHCTBHETO BLPXY PHHAHCOBOTO CHLCTOSIHME Ha
eMHTEHTA, CHOTBETHO JHIeTO 1o § 11 ox JonbannTeHNTe pasnopentu va IITIK

Hpes OTUYETHHA NEPHOL HE Ca CKAKYBAHN TaKHBa CACHKH,

5. Mndopmannd 3a CHOHTHA H NOKA3aTIH ¢ HCOOHYAEH 33 eMHTEHTA, CBOTBETHO AHUETO 110
§ 1a o1 AonkAHMTeHATE painopeadu na SIILK, xapaxrep, HMalH ChULECTBEHO BIHAHHE BLPXY
AEHHOCTTE MY, B PEATU3NPANITE 0T HEI'0 HPHXOJK H H3BbPIIEHN PaIXoJH; OLEHKA HA BINAHEETO
HM BLPXY pe3y/IraTHTe NPe3 TeKYIHAaTa FoUHA.

IIpes 2023 1. 3a JpyXecTROTC He Ca HACTBIBAIN CHOMTHA M HE Ca NOCTUIAHH NOKA3aTeNH ¢
HeoOudaeH 3a EMUTEHTa XapaKTep.

6. Mudopmaumsa 3a ¢le1KY, BOZCHH H3IBRLHROAIAHCOBO - XapaKTep ¥ Gu3Hec wel, nocouBane
Ha QUHAHCOBOTO BBL3ACHCTBHE H3 CAEAKHTE BBPXY AeHHOCTTA, K0 PHCKBLT H HOI3HTE OT Te3H
CAEJKH €2 CIIECTBEHH 32 eMHTEHTA, ChOTBETHO MHUETO o § 11 0T nonLannTeannTe pasnopeadn
pa 3IMNUK, 4 ako pazkpusaxeTo Ha Tazd HuGopmanips e CBHIECTBEHO 33 OLEHKATa HA
GHHAHCOBOTO CLCTOMHHE HA €MHTEHTa, CLOTBETHO Juuere no § 11 o JONBIHHTEIHHTE
pasnopendsn na 3K

T1pes 2023 r. 3a ®IOYUYBPC KEINMMTAIL AJ] naMa ciienku, KouTo 1d ce BOIRT U3BBHGANAHCORO.

7. HndgopMaiis 33 ASUIOBH y4acTHs Ha3 eMHTEHTa, ChOTBETHO Jjuuero mo § la or
AOMBIHHTEHHTE Paznopendun va 3T, 3a ocHOBEATE MY HHBECTHIHM B CTPAHATA ¥ B 4yKOHHA
(B LIeHHH KHIKa, PUHAHCOBH HHCTPYMEHTH, HCMATEPHAIHM AKTHBH U HEABHAHME HMOTH), KAKTO
M MHEECTHIHHTE B ASJOBH HeHHH KHIDKA B3BbH HErOBATA FpyNa NpeinpHATHA [0 CMHCB/IA HA
3aKoH: 33 CHETOROACTEOTO M HITOMHHIIUTE/HAYHHHTE Ha dunancupane.

Kum 31.12.2023 1. HpyxectBoTo npuTexasa O0pcoBO ThPryeMH aKiKK, OUEHEHN 110 KOTHPaHH
nazapuu ueHn Ha 1 353 xun. nie. pyKeCTBOTO NPUTEKaBa B HEKOTHPAHH Ha Oopcara akiuK, 338 KOMTO €
M3rOTBEHA Na3aPHa OLeHKa B pasMep ka 139 xun. Jsis.

8. UndopMalns OTHOCHO CKJIIOMEHHTe OT €MHTEHTa, ChOYBETHO JuueTo ne § 1o or
AOIBJAHHTEIHHTE pasnopeadu #a 3ITILIK, o1 Herope AbIEPHO APYAECTEO, B KAYeCTBOTO MM HA
32€MOTIOAYYATEH, XOTOBOPH 23 3aeM C HOCOYBAHE HA YCJOBHSTA N0 THX, BKIWYHTEIHO Ha
KpallHUTE CPOKOBE 33 H3ILIAMAHE, KAKTO H HHbOPMALIHS 33 NPeJOCTABEHH rApaHIMA H NoeMane
H3 33/fbJKeHHR.

I'pes otuernus nepuoa GHOYBPC KEIMHUTAJ AJl He € cxmounno u He obeiyxsa JOrOBOPH 33 3aEM,
JlpyxkecTBoto nNpofbikasa na obcnyxea eMucuaATa Kopnoparusnu obmuraumm ¢ ISIN xox
BG2100010177, ematupana npes 2017 1.

I'aapnuia B JInxgen | Cpox na
Ne | Bua noresop n¢Ba %o HOracsBaHe Obe3neuenue
O6nuragHoHer 3aCTpaxoBKa (PHHAHCOB
1{3aem & 899 026.50 3.85% 22.06.2027 pHCK/bHAHCOBH 3arydu
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9. Hudopmaums 3a OTHYCHATHTE OT EMHTEHT, ¢bOTBeTHO o7 Juue no § Ix or
aonbaHuteanure pasmopendén mna MK, wam or TexHn ABIIEPHH JApYXecTBa 3aeMu,
NpeROCTABNHE HA TAPAHIMH HIH MOEMaHe Ha 3albJuKeHMs! 0DHIO KbM €HO JiHUE BIH HETOBO
ABIIEPHO APYAECTBO, BKJIOYHTEIHO H HA CBbP3AHH JMUA ¢ 7OCOYBAHE Ha HMEHa WIH
HaupmeHoranne H EMK ma 1aunere, xapakTepa Ha B3aHMOOTHOUICHHATA MEKAY eMHTEHTa,
CHLOTBeTHO Jmuero 1o § 11 or ponbangTeanure panopeson na IHILK, was rexuire JbmepHn
APYAKeCcTRa M JIMIETO 33eMONAYYATeN, PATMED HA HEHM3NAATEHATa FASBHHUA, JHXACH NPOLEHT,
JaTa Ha CKJIMOYBAHE HA NOTOBOPA, KPAaeH CPOK Ha NoracaBaHe, PasMep Ha MOETO 3aJbJIAKEHHE,
coenpMUHE YCAOBMS, PASIMYHEN 6T NOCOYEHNTE B TA3H pasnopeada, KAKTO M HEATA 33 KOSATO €2
OTHYCHATH, B cAY4ail 4e ca CKIIYeHH KaTo LeieBN.

Ipe3 2023 r. GHOYLPC KETTHTAJI AZ], B KauecTBOTO Ha 3aeMOIATEN, € IMA CKIIKOUYERH I0TOBOPH
3@ 33€M ¢ HECRBP3IAHH JIHILA — 3a€MONMIYHATeNH, KaKTo ClenBa:

Tloracasa CreTodaHue
Jaemononyya flara Ha Bany Cpok IMaxex Inxpa | Hena (O0esneyeny | raBHula
Ten TOrOBOP Ta P - dure.) | raasuuyar 31.12.2023)

) 000
Jdnexnux ¥ | 21.2.2019) BGN Mcceég 21.12.2024] 6.70% Ha Ilasex |peobesneucu 760
Jdnewaux 3 | 11.7.2019F EUR Meceii 11.7.2024] 6.209 Ha Ilazex JeodesneyeH 2089
Anexanx 4 | 25.7.2019} BGN Meceig 25.7.2024] 6.309 Hallagex jHeobesneued 334
Hasxank 5 1.8.2019] BGN Mecei: 1.8.2024f 6.20% Ha [lagex [HeoDe3neucH 2048
JlrexanK 6 3.9.2019] BGN Mecezl:[i 3.09.2024] 6.20% Ha ITanex peobesneuen 222
Jaemeax 7 |10.10.2019 BGN xsecezx:ezl 10.10.2024] 6.20% Hallamex JeoGesneven 233
Hopmnux 9 |20.12.2019] BGN Mecefuzi 20.12.2024;  6.20% Ha Ilaaex jneofesncuen 60
HAnnxarx 11]08.06.2022] BGN Meceli_li 22.06.20241 5.30%9 Hallagex pcoSesneucn 218
Jdanwmux 12129.00.2023] BGN \{ecmlii 26.09.2024| 5.009 Ha Ilazex |neoBesmeucH 833

ﬂpymecmom He € IPEeJOCTARANO rapaHiliii, B TOBA YHCA0 H Ha CRRP3aHH JIHUA.

10. Mudopmansa 32 HIM0A3BAHETO HA CPEACTBATE 0T MIBLPIICHA HOBA €MHCHS LEHHH
KHHKA Npe3 OTHETHHSA HePHOA

Ilpes OTHETHHA NEPHOX ﬂpyﬁ{eCTBOTO HE € EMHTHPAIO HOBA CMHUCHA LICHHH KHIXA.

11. AHA/JH3 H3 CBOTHOLICHHETO MEKZY HOCTHFHATHTEe (PHHAIHCOBH Pe3YITATH,
orpazesn BHB (JMHAHCOBHR OTYeT 33 ¢HMHAHCOBATA rOAHMHA, H MO-PaHO NYOJIHKYBAHH
TIPOrHO3H 32 TE3H PE3VIATATH.

JIpy:KecTBOTO He MyOIHKYBa NPOrHO3HH PUHAHCOBH Pe3yNITaTH.
12. AHaNM3 ¥ OIIEHKA HA NOJHTHKATA 0THOCHO YIPABJCHHETO Ha (PHHAHCOBUTE PECYPCH ©
NOCOUBAHE HA BBLIMOKHOCTHTE 33 OGCAY:KBaHe HA 3aAbJUKEHHSITA, €BEHTYAJHHTE 3alIaxy H

MEPKH, KOMTO eMHTeHTBT, CLOTBETHO JHMUETO no § 13 oT [onbLAHHTeIHHMTe panopeadi Ha
3NIIIIK e npeanpaes wid NPeACTOH Aa NPeANpHeMe ¢ OTJIe]l OTCTPAHABAHETO HM.
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Jpy:xecTBOTO € H0eNo 3a1bIEKeHNE 32 MOAABPKAHE Ha CTIEAHUTE QUHAHCORH HIOKAZATCNM [0 YIT.
1006 or 3THTHK no npiauoTo H3LIALIaHe Ha ODIHIAHMOHHIS 38eM, KaKTO CAEHBA:

1. Koetmunenr Jlacusu / Aktuen” (cyMarta oT TEKYIIHTE B HETEKYHUITE TACHBH, OTHECEHH
KbM 0BlIaTa CyMa Ha akTHBHTE Ha IPYKECTBOTO NO CHETOROZCH OAIAHC) — MaKCHMAaTHA CTOHHOCT Ha
[OKA3aTeNs 3a cpoKa Ha ofnuraunonHua 3aeM — 0.98;

2. Koeduunent ,Jlokpurue Ha paixoimre 3a JIHXBH', H3YHCIEH Karto nevanbara or
obuvalinara geliHocT, yBeNMHUYSHA ¢ PAa3XOAMTE 34 JMXBH, C¢ Pa3lenH Ha pasXogWTe 3a NHXBU -
MUHHMANHA CTOHHOCT Ha TIOKA34TeNs 38 CpoKa Ha o0AMralonHng saem — 1.01.

Kom 31.12.2023 r. [lpyxectroTto peasmnsupa Koeduumenr , JTacuen / Axtuen™ B pazmep Ha 0.90
n Koeguumenr ,JTokpuie Ba pazxonuTe 3a IMXBH ' B pasMep Ha 1.84 .

OOnMrauMoOHHMAT 38€M CTABA NPEACPOMHO H3KCKYEM NPH HACTRIBAHE Ha CIENHHTE (Iydad Ha
HeH3NBJIHEHHE OT CTpaHa Ha Jpyxecreoro (EMuTeHT):

1. EMUTeHTHT HE M3MbIAHY KOETO H 13 OHJIO CBOE 33/ibJUKEHHE 33 JIMXBEHO IUALLANE W TOBA
HeHINBLIHEHHe (HLAHO WM YaCTHYHO) Mpods/DKH noeede oT | Mecer, Crnel M3THUAHE HA NOCOMCHHA
CpOX OONHrALMOHHMAT 3aeM CTaBa NPEJCPOMHO M3HCKYEM B NhJeH pasmep. Jlo OKONYarTemHoTo
M3UIALIARE HA BOUMKH 3aJb/DKeHNA 10 oOMHrauwoHANS 3aeM EMHATEHTBT AbIOKH Ha 0OIHralHoHepuTe
M 3aKOHOBATA NUXBA 33 3a0aBa;

2. 3a EMHTEHTa € OTKPHTO NPOH3BOACTRO HO PEKPATABAHE Ype3 IMKBRIAAUNA (¢ H3KIYSHHE
Ha CJlyYauTe Ha IPEKpaTsBaHe NIopany BIHBaHe, CIHBAHE MY Apyra (opma Ha npeodpasysaHe);

3. Cpewy EMuTenTa € OTKPHTO NPOU3BOACTEO MO HECHCTOATEIHOCT;,

4. O6nHrayyoOHHUAT 33eM MOXe Ja Onae o0fBeH 3a NpejcpovHO M3MckyeM oT OOuioTo
cubpanne Ha ofiuralonepuTe, 8 cnyuail ue EMUTSHTET N0YCHe HapYIUEHHE Ha ¢AUH HILY IOBEYE OT
UHAHCORHTE MOKA3ATENH MO EMHCHATA, TOBa HAPYHIEHHE IPONSDKY NOBEYE OT ABE MOCNEAOBATEIHM
TPUMECEHUS ¥ CHEN W3BHPLIBAHE Ha HapylleHueTo EMUTenTsT He ¢ npeanpuen HesaGasHn elicTeus no
H3TOTBANETO HA NPOrpaMa 33 IPUBEKIAHE B ChOTBETCTBHC ¢ H3UCKBAHMATA, KOATO Nporpama ja Obnjie
npe/LoKeHa 3a onobperne or O0moTo cvdpanue na obnurauoHepHTe,

5. EMMTEHTBHT He M3IFRIHM aHIKHMEHTA CH 3a NOCIEABALLC AOTYCKAHE HA 0OMMralnOoHHaTa
€MUCHH 10 ThPrOBIA Ha PEryJIMPAH [1a3ap B CPOK A0 6 MECeid OT eMHTHpane Ha obmiranioHHIA 336M H
ApU HATHYUETO HA TA3M XMIIOTe3a He M3ITBJIHH 3aibbKeHuero cu no ui. 100a, an. 2 ot 3IIIILK na
H3KYIIH NP NOCTHAWIO HcKane oT obnuraunonep odimrauTe My 110 eMICHOHHA CTOHHOCT B 7-AHEBCH
CPOK OT NOAY4YaBaHe Ha HCKAHETO.

Iloguni Hapea JpyXecrBoTe € M3NBIHHIO M NPOALAKABA I3 ¢ CTPEMH Jia U3NbIHABA
sagbiKenuaTa ¢ no T.1-4 no-rope. He ce ¢ ranoxunc JpyxecTBoTo Aa M3NbJIHY 33/1B/LKEHHATE €U N0
un. 100a, an. 2 or 3IMILK, caea kato JpyKecTBOTO HE ¢ NOJIy4MNo Uckare oT obIMTaLMOHED 3a
M3KYTYBaHe Ha EMUTHPAHHUTE OONMIaLH.

PHKOBOACTROTO Ha KOMIAHMATA INOLIbPXKE MONMTHKS 34 OLEHKA H KOHTPON Ha QHHAHCOBMA
puck. [IpH eBeHTYaIHO NON3BaHE HA 3aCMEH PECYPe B NO-TOEMH pasMepu non Gopmarta Ha $aHkosu
Kpe/UMTH W/HIH oONAralMOHHH 33€MH, KOMNAHHATZ INAHMpa A3 NOAALPKE HOCTATBUHO AUKBHAHU
AKTHRH C 071 PEAOBHROTO 000y KBaHe HA 3aXBKSHHATA CH.

13, Onedka HA BBLIMOKHOCTMTE 33 PeLIM3ZLNA HA HHBECTHUHOHHHTE HAMEDCHMS C
OCOYBAHE HA Pa3MEpa Ha PA3NOAaracMHTE CPEACTBA H OTpasABane Ha BPB3MOKRMHTE NPOMEHN B
CTPYKTYpaTa Ha PuHaHCHpaHe HA Ta3H JefiHgocy

KbmM 31.12.2023 r. » X'tM MOMEHTA Ha M3TOTBAHC Ha HACTORILMS J0KNaA JIpyxecTBOTO NpoyHBa
BBIMOKHOCTH 32 MHBECTHMIHMH, HO BCE OIUE HAMA KOHKpPETHH WHBECTHLUHOHHH HaMEPEHMA H NPOCKTH.
Pasnonaraemuire cpenctBa Ha JIpyxecrtBoro, ¢ KOMTO TO O MOIMO A3 Peanu3Hupa KOHKPeTHH
HHBECTHIHOHHM IPOEKTH, B 3aBHCHMOCT OT CPOHHOCTTA HA MHBECTHUMATA, Ca Mexxay 0.2 MIH. eBpo 1 5
MJIH. €BpO. S e
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14. Undopmanus 3a HACTLHRIY NIPOMEHH NPe3 OTYETHHA NEPHOA B OCHOBHUTE IIPHHIUHIHN
33 YNpaBJeHHe HA eMMTeHTa, ChOTReTHO Juuero no § 11 or JenbanurensnTe painopendu na
SIHNIK i #a seroBata rpyna npelnpHaTia N0 CMHCEEa Ha 3aK0HS 32 CHETOBOACTROTO

TIpes 2023 r. He ca HaCTHIBAIH NPOMEHN B OCHOBHHTE NIPHHLMIE Ha yrpasienne va GIOYLPC
KEIMATAJL AL

i15. Hudopmanua a OCHOBHHTEC XAPAKTECPHCTHKH HE NPHIArasHTe oT eMHTEHTA,
CBOTBETHO JuueTo 1o § 11 ot nonbianurensnre painopesdn na 31K B npoueca Ha H3roTBsHEe
Ha QHHABCOBHUTE OTHETH CHCTEMA 33 BLTPEIIEH KOHTPOJ H CHCTEMA 32 YNIPABJEHHE H3 PHCKOBE

OHOYLPC KETTUTAJ A/l uva usrpanena 1 GyHKUHOHKPAIE CHCTEMa 32 YIIPABJICHIIE Ha PHCKa
H BBTPEINCH KOHTPO, KOSTO rapanTipa edeKTHBHOTO (pYHKLIHOHUPAHE HA CHCTEMHTE 33 CHETOBOICTBO
H (HHAHCOBA OTYETHOCT M 3a pasKpuBaHe Ha WH(opmanus. (CHcTemara 3a BLTPERIEH KOHTpON Ce
m3rpaxaa 1 GYHKIMOHHPA B © OTJIe] MACHTH(MMHMpPAHE HA DHCKOBETE, CHIBTCTRALIM RCHHOCTTA HA
HpyKecTBOTO H NORNOMArate TAXHOTO edekTisHo ynpasnesue, [IpexcTon 1a ObIaT H3BEACHH B IUCMEH
BHZ BCHYUKH TIPABUIIA H IIPOLUSAYPH, KACACINH CHCTEMATA 33 BLTPEILEH KOHTPOI M YIIPAB/IeHHe Ha PUCKA.

OCHOBHMTE XapaKTepHCTHKA Ha CHCTEMATa 33 BhTpPEILeH KOHTPON Ca cASAHHTE:

» Konrponsa cpena:

- mw3rpazeHa Ha 6azaTa Ha AOYTEHOCT M ETHYHO NOBEJEHHUE;

- HAIMYMKC HA ONUTHO PRKOBOJCTBO C NPAKO yuacTue B OM3HeC NPOoLecHTe Ha APYKECTBOTO K
KPHTHYEH [IPErae] Ha ReHHOCTTA;

- OpraHu3alMOHHATA CTPYKTYpa e chbobpazeHa ¢ ecTecTBOTO Ha OH3HEeca M OCHIypsBa
pazzesicHye Ha OTTOBOPHOCTHTE,

- HHBATA HA KOMNETEHTHOCT €3 ChOOpazeHH © KOHKPETHHTE II03MLHH;

- HepapxXHuUHOCT ¥ ACHH IIpaBiia, N1paBa, 3a{bIHKEHHA K HUBA Ha OKIIAABAHE;

- TNOAKMTHKATA Ha JIEeIHPAHE HA NTPABOMOIIKE K OTFOBOPHOCTH;

- NORAWTRKUTE W NPAaKTHKUTE [10 OTHOLIGHHE HA YOBEWIKHMTE PECYPCH € aZpecHpaHa KbM
HAZHAYABAHE HA KOMICTCHTHH M HAICHKIHN CRYIKHTENN,

* VmpaBneHue Ha pucka - HedopMaieH Dpoliec 3a MISHTHQUUNpaHe, OueHABaHE H
KOHTPONMPARE HA NOTEHLMANHNTE ChOUTUA WM CUTYALMY, KOWTO MOTAT A8 NOBNMAAT HETATHEHO BBPXY
NOCTHraHeTo Ha penuTe Ha JpyxecTroro ypes Nps#Ko yyacTHe ha PRKOBOACTBOTO B OefHOCTTE;

= Konurponuu peftHOCTH ~ [peoONajaBallo PHYHH KOHTPOAHM AeHHOCTH, HACOYEHM KbM
MMHMMHIHPEHETO Ha PHCKA H YBeNIUYaBaHe Ha BEPOATHOCTIA LEMHMTe M 3afadutre Ha Jpyxkecrsoro ja
Guaar nocTurHaty. Takusa ca npouenypure sa:

- oncbpenue # pazpelleHKe NP1 B3eMaHe HA peleHus (OTopazauus);

- IIpeABAPHTENICH KOHTPONl 32 3aKOHOCBOOPAsHOCT, OCBIIECTBABAH OT MIINBJIHATENIHNHL
HHPEXTOP HENOCPEACTBEHO NIPEaH NoNarase Ha NOANHC 3a B3ETO PELICHNE;

«  IThJIHO, BAPHO, TOMHO M CBOEBPEMEHHO OCHETOBOJABAHE Ha BCHYKH onepaimu (00pabotka
Ha uHGOPMaLHETa);

- OmepaTHREH KOHTPOA M Nperiici] Ha pesynrarute o paborara, OCLLIECTBABAH CKE/JHEBHO OT
HITBAHMTENHHS JAMPEKTOP NIPH BL3IArAHETO H M3NLIHEHHETO Ha paboTara.

- pasjeNicHue Ha 33 bLIKeHHAT];

* MindopMmauys ¥ KOMYHUKALMA — Haiguke Ha eGexTHBHE H HaSxAHM HHGOPMAaLHOHHH M
KOMYHHKALMOHHY CHCTEMH, OCMIYpEBallH chOHpaHe B pasHpOCTPAHCHME Ha NBAHA, HAJEKIHA H
HOCTOBCPHA MH(POPMALM, XOPHIOHTAIHA U BEPTHKA/IHA KOMYHHMKALHA OT H A0 BCHUKM HHBA, KAKTO K
HaBPEMEHHA CHCTEMA 33 OTHCTHOCT.

= MOHUTOpUMHT — UMa H3FPajieHa CHCTEMA 33 TEKYIo HablofeHie B OUeHKa Ha KOHTPOIIMTE,
KATO HPH KOHCTATHPAHY OTKIOHEHUA Ce MNpeinpueMaT O3IPAaBHTENHH M KOPSKTUBHH MEPKH NPHKO OT
PBKOBOACTRBOTO. S
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Crp30aleHaTa CHCTEMa 33 YIIPABIeHHE Ha PHCKOBETE OCHUTYPSBA e(heKTHBHOTO OCBUICCTRABAHE
Ha BLTPEINeH KOHTPON IpPH CH3JABAHETO M YIPABAEHHETO Ha BCMMKH §HipMeHH HOKYMEHTH B T.4.
(GMHAHCOBMTE OTHETH M APYTaTa PeryiHpaHa HHPOPMalnt, Koaro JlpykecTBOT0 € AThKHO Aa paskpHea
B CHOTBETCTBME CBC 3aKOHOBHTE paznopendi.

16. Nudopmauusa 3a nNpoMeHNTe B YHPABHTOAHHTC W HAAIOPHHTE OpraiH npes
OT4eTHATZ GHUHAHCOBA I'OAMHA

Ha cBoe peloBHO 3aceaHie, npoeeneHo Ha 29.06.2023 r., O0moto cuOpaHue Ha aKLROHEPHTE
apue oceoboxpasaneto Ha Crofiro CrodiHos karo wien Ha CoBeTa Ha MpeKTopyTe M Wiek Ha OauTHus
KOMUTET HA APYXECTBOTO M Ha meroro msaActo mzbpa Huxonail Crofinoe kato unes Ha ChBeTa Ha
IDUpeKTOpUTe ¥ waeH Ha OOUTHHA KoMMTET Ha JpyxecTroto. Celio Taka, 3opHula XaparamIvesa u
Musxaun Jumutpor Osaxa npensOpann 3a unenose 1a CrBeTa Ha qupekTopute, a Haaexna Ulemimpora
1 Katpus Ietvora 6axa npensbpany 3a wieHose Ha OMUTHUA KOMUTET Ha APYKECTROTO.

17. Undopmanus 3a pasMepa Ha BLIAATPAKICHHATA, HATPAIHTE M/IIH HOI3ATE HA BCEKH
OT YWICHOBCTE HA YHPABHTEIHATE H HA KOHTPOJIHHTE OPraHH 33 OTYeTHATA PHHAHCOBA Io/AHHA,
H3NIATENH OT €MHTENTa, CLOTReTHO JIHUeTe 10§ 1a oT AombAHHTEAHHTe pasnopexbn Ha
3IIIUK u neroBn ALIMEPHH APYXKECTBA, HE3ABHCHMO OT TOB3, Jaay ca O BKIWYEHH B
pasxoQuTe HA EMHTEHTa, CHOTBETHO aHUeTo mo § In oT JONBAHHTEeSHMTe DPasnopeidn Ha
MUK poan nponsTHYAT OT pasnpegeienne Ha NeuandaTa, BKINOYKTEIHO!

a) MOJIYYeHH CYMH H HeNapHYHHA Bb3HAPAK/ICHHS;

§) yCIOBHH HIIH pa3cpodeHH BBIHATPAXKICHHSA, BLIHHKHANE Mpe3 FOgHHATa, A0PH H aKo
BLIHAPAKIACHNETO (€ ABJKH KbM N0-KBCEH MOMEHT;

B) CYMa, AREKHMA OT €MHTERTa, ChOTEETHO Juuero no§ 1a oT JOMBJAHHTEAHHTE
pasnopeatn na STHIUK wam HeroBY AbIHEPHH APY/KeCTBA 32 HIMIALAHE HA NEHCHH, 00€3eTeHUS
HpH NEHCHOHNPARE BIH APYTH Noa00HH 00esmeTennA

3a meprona 01.01.2023- 31.12.2023 r. ca usnnarenM Bb3sarpax/iea Ha 4ienose Ha ChBETa Ha
mupexropure Ha GIOYBPC KETTMTAIL AJL B pasmep va 44 xun. g, Hama norosapany WK noryveHu
HENAPUYHY, YCNORHHA HAM PA3ICPOHEHH BLIHArPLKACHMA.

GIOYBPC KEITHMTAJ AJl He AbAKy APOCPOUYEHH CYMM 33 M3IIALARE Ha Iencry, obesmerenns
[IPH IEHCHOHMPAHE Wi APYTH N0on00HK 00e3eTeH A,

18. 3a nybanunuTe Apy:RecTBa - HApOpPMaUMA 33 NPHTEKABAHH OT “JICHOBETE Ha
YVOpaBHTeJHHTe H HAa KOHTPOIHHTe OpPraHH, NpOKYDHCT#TE H BHCIIHMA PBKOBOJEH
CLCTAR AKIHMH HAa €MHTEeHTAa, BKIOYHTENIHO AKLUHHTE, NPHTEKABAHH OT BCEKH 6T THX
NOOTAENHO H KATC NPOLEHT OT AKUHATE OT BCEKHM KJIAC, KaKT¢ H [pPeJoCTABEHH KM
OT eMHTCHTA OIHH BLPXY HEr0OBH MEHHH KHMKa - BHA M pasMep Ha LCHHHTC KHIK3,
BBPXY KOHTO ¢a YupeleHH OMNHMTE, UEHA HA YNPHKHABAHE HA ONUMMEE, NOKYIIH2
L€HA, 4K0 HMA TAKABA, H CPOK HA OILHHKTE

Kwm 31.12.2023 r. uanennurendpaT ynen Ha Copera Ha pupektopure Muxann Jumurpos
npurexana 1 Op. akums o7 KanHTana Ha JpyxecTroTo, npraodura cbe caenka or 04.09.2017 r.
EMHTEHTET He € H3aBail ONUMK BbpXY LieHHHTE KHIDKa OT KanuTala.

19. Minpopmanus 3a M3IBECTHHTE HA APYAKECTEOTO OTOBOPEHOCTH (BKIIOYHTEIHO H €]
HPHKTIOYBARE HA (PHHAHCOBATA FOMMHA), B Pe3yATAT HA KOMTO B Gbieml mepHoJ Morar jJa
HACTBIAT NPOMEHH B NPHTEKABAHHA OTHOCHTEACH [ AKUMH Ml O0JHraUHH OT HACTOSMIM
AKUKOHEPH HAH 00 3LHOHEPH. S
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Ha pr}KGCTBOTO HE ¢4 M3BCCTHH JOIOBOPCHOCTH, B pE3YATaT HA KOHTO B 6’bﬂeﬂl HEPMOA MoTaT
A4 HACTBIAT HPOMEHH B NPUTEKaBaHiA OTHOCHTENCH AN aKIMH MRl OGIH/II‘&IIMK OT HacTOAHIH
aKuMOHepH MIN oONHrALHOHEPH.

20. HMupopMauns 3a BHCAIUE CbAcOHE, AAMHHHCTPAaTHEHM HJAH  apOHTPAMHH
NPONIBOACTES, KACACHIM 3a/b/KEHIH #H BIeMAHNA HA eMHTEHTA, ChOTBETHO JAHLEeTo ne § 11 oT
donbasureannTe paznopendu Ha 3MINIK B pasmep mafi-manxo 10 na ¢ro o1 cobersenns My
KAIIHTAI; aKo obmara crofiHocT Ha 3a0BMKeHBATA HH BICMAHHATA HA €MHTEHTa, CHOTBETHO
amnero no § la or pgomnammpTearure pasmopeadn Ha 3IHINK no Benmukn ofpaszyBanu
RpoH3BOAcTEa HaAXELpas 10 Ha cTo oT colcTBeHH My KanHTad, ce NPeacTaBsd HHpopMauusd 3a
BCIKO NPOH3BOACTBO HOOTIETHO

I'Ipe3 OTHCTHHA NEPHOJL Hp}'}KECTBOTO HE € HMAN0 U HAMA BUCHIIIN C'Blleﬁﬂﬂ, aIMHHHCTDATHBHH
| 20173 apﬁmpamm [IPOH3BOACTEA, Kacacllil 3aAbJDRCHHA HITH B3CMAaHHA B pasMep nai-manko 10 Ha c1o ot
COOCTBCHMA KANMTAT HA EMUTEHTA.

21, TavHu 3a JupeKTOPA 32 BPBLIKH € HHBECTHTOPA, BKJAIOUNMTEANe TeaedOH H ajpec 3a
KOPeCHOHAeHIIHSL.

Hupexrop za Bpe3ky ¢ nEBecTHTOpUTE HA OIOYDBPC KETTHTAIL Al e
Hanexna Anexcanaposa AceHosa

azpec 3a Kopecnongenuns: rp. Codus, 6yn, Mux, Feau Meanos Ne 705, er. 3
Term: 027411 14 44

Ta e usbpana c¢ pewenne Ha CoeTa Ha mupexTopuTe kKa Mpyxecrsoro or 22.05.2017 1. 1 Ha
ocHosatne w1, 116r ot 3TTTILIK.

22, Hepunancora aesnapauus mo =1 41 ot 3akena 3a c4eToBOACTBOTO - 32 GHHAHCOBH
oTveT# Ha HHIHBHAYAJHA OCHOBa, ChHOTBETHO Mo 4. 51 oT 3akoHna 33 CHYETOBOACTBOTO - 33
§HMHAHCOBH OTHETH HA KCRCOJIMAHPAHA OCHOBA, KOTATO ¢ MPHJI0KHMO.

PrxoBoacTBOTO Oo0CHenBa KPHTEPHHTE 33 BKIIOYBaHe Ha HohMHAHCOBA JCKIapauus KM
Ao0Knaga 3a xeffHocTTa, ocoyeHn B 3axkona 3a CuetoBoAcTBOTO, Wi41-43, cien XKoeTo YCTaHORH, 4e
JAPYKECTBOTO HE OTFOBAPS Ha KPHTEPHH 34 cpeieH Bpoll CIyKITEeNH M PEIIM Ia He H3roTBs HedlHHAHCORA
JieKnapauis mo cMHcb1a Ha ui.41-43 ot 3akona 3a CyeTOBROICTROTO,

23. lipyra undopMaunn 1o NpeLenKa Ha ApyKecrBoTo
KbM kpas na 2023 1. Ha perynupan nasap ¢ akuiuTe na JpyxecTBoTo ca CKIKUEHH CAEIKH

npi uena 26,80 ae. 3a akima. 3a cpaBHeHue, KbM Kpas Ha 2022 1. nenara e 25.80 8. 3a axkuma.

X1 KOPTIOPATHRHO YIIPABJEHHE
{(UndopManmaTa ce IpeaocTapd Ha ocHoBaHMe Wi, 40, 1.1 0T 3aKoHa 33 CYETORCACTROTO BhE BPh3Ka
¢ wi. 100n, an. 7 or 3ITTTHK)

1. Hadopmauns o ua. 100n, ax. 8, 1. 1 o 3akona 3a ny0AHYHOTO FIpeANATAHE HA HEHHH KHIKD

LPIOYBPC KEITHMTAI AJ cnazga Hamuouannns KOAeKC 3a KOPIIOPaTHRHO YIIPaBIEHHE, NIPHET OT
Hanponannara koMHCHS 32 KOPHOOPATHEHO YNpaBleHHe (MOcI. HW3MeHeH npe: HoemBpu 2021 r.) o
0Z00pEH KaTo KOHEKS 32 KOPNopaTHRHO ynpabncHue 1o un. 1004, an. 8, 1. 1 BB BpR3kacan. 7, 7. 1 o7
3akosa 3a nybandHoTo npemtarage Ha NeHaH Kunxa (3ITTLIK) or Komucusra 3a gunadcos Hagzop ¢
Pemenne Ne 850-KKY or 25.11.2021 1.,
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2. Andopmanms no 4w, 100s, an. 8, 1. 2 o1 3IHIIK

BranarpaxeHHeTo Ha M3ITBIHATETHOTO PhKOBOJCTRO, ONPEHENeHo B JOTOROPA 33 YIIPaRICHHC HAM2
NPOMEH/THE KOMMOHEHT. TIpeBMICHO € 4ICHOBETE HA ChBETA HAa AMPEKTOPHTE HA APYKECTBOTO /a
HONYYABAT CAMO NOCTOAHHO Bh3HArpaxkaeHue. He ce npeiBHxkIa NPpeAOCTABIHE Ha YICHOBETE Ha ChBETA
Ha QHPEKTOPUTE Ha APYKECTBOTO Ha ONIMH BBPXY aKUMM, akuyyl Ha JAPYXKECTBOTO WM JIPYI BHA
NpOMEHINBO BBIHATPAXKACHHE, MOPaiM KOETo He Ca paspabOTEHH M CBLP3AHW C TOBAZ KPHTEPHH.
ITonyuaBaHUTE OT WICHOBETE HA CHEETA HA AUPEKTOPHTE MOCTOSHHM Bb3HATPAXISHHA ca ¢HOOPa3eHHU ¢
IOCTHIHATMTE OT APYKECTBOTO HMKOHOMMMECKM PE3yJITaTH npes oryeThus nepuon. Ilocrosnnute
RhIHATPRKICHMSE OTUMTAT CTaOHIHOTO CBCTONHME HAa JPYXKECTBOTO B NEPHOA HA UKOHOMMHECKA
CTArHALMA U 3aTPyJIHEH JOCTBI A0 KPEIWTHPAHE H 3ara3BaHETO Ha NEPCTICKTHBHTE 32 WKOHOMIHECKH
pactex NpH noaobpsapane Ha OH3HECKIMMATa B CTpaHaTa ¥ B Espona.

C pewrenrie ot 30.09.2020 r. wa ObmoTo chbpanne Ha AKUHMOHEPHTE HA JIPYKECTBOTO € NPHETA HOBA
HMonuTiKa 3a BL3HATPAKICHASTA Ha WieHoBeTe Ha ChBETA HA AMPEKTOPHTE Ha APYKECTRBOTO, B KOATO €€
NIPEBIIKIA BB3MOKHOCT B OBbeme 0611070 ¢hOPAHHE 1a ONPEAETH i HPOMEHINBO (LOIMBAHHTENHO)
BL3HATP@KJGHHE 33 WICHOBETE Ha ChBETAa Ha MHMpekTopHTe noa (opmara na npemud, OonycH,
MaTepuanHi CTUMYJIH, TAHTHEMH Eb3 OCHOBA Ha OGEKTHBHH M H3IMEPHMH KDHTEPMH, KOMTO Mg Oblar
KOHKpETHO (OPMYIHpPatH, ako H Korato obimoro cebpanue Ha aKIMOHEPHTE OR00PH M3IUIALIARETO HA
IIPOMEHIHBO BE3HATPRKICHHE,

TIocnennoTo pewenue Ha O6H0TO chOpaHUE IO OTHOLIECHHE ONPEACIIAHE PA3MEPa HA BBIHATPOKACHUATA
Ha ynenorere Ha CJ e or 29.06.2023 r., cbIVIACHO KOETO € NPEHBHACHO “WICHOBETE Ha CBBETA Ha
AHPEKTOPHTE HA APYAKECTBOTO Ja TONY4aBaT CaMo IOCTOAKHO Bh3HArpaxaenne. He ¢ obchxaaHO u
NIPHEMAHO WICHOBETE HA CHBETA Ha JHPEKTOPHTE Ja NOMy4asaT M NPOMEHIIMBO Bh3HArPAKICHHE WK
ofesLeTeHns NIpH NPeACPOYHO NPEKPaTABAHE HA IOroBOpa 32 YIPAaBJIeHIE.

JIpy:XecTROTO cria3sa LOOPHTE IPAKTHKH I10 OTHOLICHME Ha PAasKpHBaHETo Ha nuopmalys, Oes ToBa Ja
e dopmymipaHo 1o GopMarta Ha IUCMeHa NoNMTHKA. Besdka NpoMAHA B IIPOLECA HA PA3KPHUBAHE HA
HHGOPMALHS, KOATO CE HANAra HOPaiH Bh3HMKHATH KOHKPETHH OOCTOATENCTRA M NPUYMHH, NOUICHKH
3QULIGKHTENHO Ha NIPeIBapUTEHO 0N0Opetne oT PhKOBOACTBOTO Ha Komnanusta. lpes 2023 r. wima
NpOMAHA B IPOLeca Ha pasKpyBane Ha HuuGopMaLus.

ChBETHT Ha AMPEKTOPKTE MMA FIPABMNA 38 JEHHOCTTA CH, KOHTO He ChAbPKA eTHYHU acnekTy. [Tpes 2022
r. HE CA BR3HHKBANY BBOPOCH OT €THYCH XApaKTep MEKAY WICHOBETE Ha PLKOBOJCTBOTO, HAJArallid
CTIA3RAHETO HA ONPEACICHH NHCMEHN NPOLEHYPH.

IMpensma NpoMsAHATA HA HOPMATHBHATA ypeaba OTHOCHO OJMTA, PBKOBONICTBOTO HA APYKECTBOTO
npeanpue HeoBXOAMMHUTE AEHCTBUA Ha H3RBHPEIHO 3acenanue Ha O6wo chbpanue, [POBEICHO Ha 01
o 2017 r., Defiocrra na Obae DpHBEACHA B CRLOTBETCTBHE C BBBEICHOTO H3HCKBAHCE. O6inoro
chOpanne Ha akuMoHepute M3bpa HOB OIMTEH KOMMTECT Ha JpYKECTBOTO B CheTas: Biamumup
JlioGomupor Bepbanos, Enu Xpucroea bosagxuesa u lanko WMnnes Konoscku. Crotserno Gete
yrebpaeH [pasuwnnuk (ctatyT) na OauTHEA KOMHTET Kato O61WoTo chipanue Ha aKuHOHepUTe 0100pH
CratyT Ha OIUTHHA KOMUTET 0 CMUCHIA Ha 41,107, an. 7 o1 3akoHa 32 HE3aBUCHMUA (HHAHCOB OIHT
(B cuta ot 02.12.2016 r.). O6woro cubpanne Ha aKLUUOHEPUTE, NpoBeRero Ha 29.06.2018 r., n3bupa no
npeanoxenne Ha [Ipencenarens na CuBera Ha IMPEKTOPHTE HOB OANTHNA KOMMTET Ha APYKECTBOTO B
cwerap: Karpun Muxaiinosa [Tetkoea, Crofino Hukonaes CroitHo u Juana Jumurposa Kasopesa 3a
CPOK OT 5 FOIMHY, CUMTAHO OT JIATaTa Ha B3eMaHe Ha HaCTOAWOTO PELICHUE, a MMEHHO 10 29.06.2023 r.
C peinenne Ha Obio cubpaiue Ha akiuoHepuTe Ha JIpyxecTBoTo, npoBeeno Ha 28.06.2022 ., lnana
Jlnmurpora Kauosepa e ocoGoziena, a Ha Heiino Macto e n3bpana Hapexaa Inamenosa lllemumipesa.
Ha cBoe pelioBHO 3aceanue, npopeleHo Ha 29.06.2023 r., OfwoTto chbpanue Ha akLUBOHEpKTE Nphe
oceoGoxasarero Ha Crofino CroHuos karo uied Ha Coeera Ha JUPEKTOpUTE M wieH Ha OauTHHA
KOMHTET Ha JIPY:KECTBOTO M Ha Heroso mscto usbpa Hukonait Croiinos kato uien Ha CbBera Ha
JMPEKTOpHTE W ‘WieH Ha ORuTHUS KoMuTeT Ha JpykecTBoto. Chiuo Taka Hanexaa llemumuposa u
Karpun Iletkopa Osixa npensGpati 3a wieHope Ha OUTHIA KOMMTET Ha PYKeCTBOTO. PHKOBOACTBOTO
Ha JIpy KeCTBOTO HAMa IACMEHN NIPABIUIA 33 OPTAHH3HPAHETO M POBEKAAHETO Ha 0OLMTE CROPAHUS, HO
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PEKOBOICTREOTO Ha JPYKECTBOTO C1EABa CTPHKTHO M3HCKBAHHATA Ha AelicTBalnaTa HOpMaTHBHA ypenba
H YCTaBa Ha APYXKECTBOTC OTHOCHO CPOKOBE M ChABPKEHNE Ha MATepHallNTe KbM JTHEBHEA pel 3a
sacepanne Ha OCA. Tloxamata 3a OCA ce u3rores ¢ MakcHMaiHa Jerailiboct M cwobpazHo
HOPMATHBHHTE H3MCKBAHNA, KATO CE IIOCOYRAT BCHYKH OT Npe/UlaraHuTe peLleHns, KaTo [0 TO3H HA4YHH
BCEKH AKIMOHEP MOME @ C€ 3all03Ha¢ OPSABAPHTENHO 0T MOMEHTa Ha Helworo ny6mudHo
ONOBECTABAHE,

Besika ChIUeCTBEHA NEPHOAMYHE ¥ MHLUKIEHTHA nHOpMaIs ce paskpuea HezabapHo. JlpyXecTBoTO €
cb0obpazino AeliHOCTTa CH ¢ AeiiCTBAlLATa HALMOHATHA HOPMATHEHA ypenda, KakTo u ¢ eBponeiickara
MPaBHa PaMKa ¢ JMPEKTHO NPHIOKEeHHe B HAUWOHAHOTO 3akoHopartencTBo. B crpemexa cH ja ce
NOOMDKH MAaKCHMUIHO 0 H3UCKBaHMATA Ha JoOpHTC KOPTIOPATHBHH HPAKTHKH, PHXOBOACTBOTO HA
IPYSKECTBOTO ¢€ aHI@XMpa Aa paspalboT npaBuia, cbo0pasHO KOMTO Ja ce U3BLPLIBA IIPEUCHKA Ha
CBUIECTBEHOCTTA Ha BCAKA HHDOpMALIMS, CHOTBETHO HA HEOOXOMHMOCTTA OT PaskpHBaHeTo il

Jo MoMenTa KoMnanusTa He e ny6auKysana PHGOPMALMA 33 COLMATHATA OTTOROPHOCT Ha APYKECTROTO.

3. Nadopmanms no wi. 100n, ax. §, . 3 or 3HIIIK:

B ,@lIOYLBPC KEITMTAN® AJl e usrpaneHa CHCTEMa 33 BBIPCILEH KOHTPOJN, KOATO FAPaHTHpa
eexTuBHOTO dYHKIMOHKPAHE Ha CHCTEMHTE 33 OTHETHOCT U paskpuBaHe ha HHdopmalna. Cucremara
3a BLTPEINEH KOHTPOA ce M3rpaxiaz # QYHKUMOHHpa M ¢ ornell MASHTHMUMpAHE HAa PHCKOBETE,
ChOBTCTBALIM AeHHOocTTa Ha JIPY:KECTBOTO M NOANOMAaraHe TEXHOTC e(eKTUBHC YIPIBICHHE.
HsrpafeHure CUCTEMHM 38 KOHTPON ¥ YOPABJICHHE HA PUCKa HamManaBaT (pUHAHCOBHTE, ONEPHALIHOHHUTE
U IOPHIHYECKHTE PHCKOBE, CRLP3aHM C YIPABICHUETO HA MHBECTHHHHTE M JONPHHACAT 3a KAYECTBOTO M
[LOCTOBEPHOCTTA Ha uHdOpMauMaTa, HpeACTaBeHa BbB (DHHAHCOBHTE OTYETH. SCHO ca AchUHUpAaHH
BETpeIUHHTE ApaBMia 32 paboTa, KakTo M NPaBara M 3aAb/KEHHATa Ha CityuTenure. OTOPH3HPaHeTO H
OOOPABAHETO HA CHENKHTE, KAKTO M pa3lUIAliaHUATA C& OIpaHu4YeHH A0 olipefeneH Opolt ClyKHTENH
KaTO HMa SCHO Pa3IefieHHe HA OTTOBOPHOCTHTE,

LOIOUBPC KEIMTAMI® All e npuweno n mpunara nNpasBuiia MW NPOUEAYPH, periiaMeHTHpalnm
edeKTHBHOTO (QYHKIMOHHpaHe Ha CHCTEMUTE 33 OTHETHOCT M pa3KpusaHe Ha HHOOpMaLus oF
IpyxecTBoro. B npaguaara perallllHo ca OHMCEHM pasluYHWIE BHAOBE HH(OPMAUMA, Cb3AABAHM H
Pa3KpHBAHU OT APYKECTBOTO, [IPOLECHTE HA BETPEIHOPUPMERHS ZOKYMEHTO000POT, pasiniHHTE HUBA
Ha JOCTRI K0 BRoBeTe MudopMaliMa Ha OTTOBOPHUTE LA U cpoKoBeTe 3a 00paboTka u yIpaBneHue
na nudopmauponnnTe noroun. CbijaneHara cUCTeMa 3@ YNPaBICHHE Ha PHCKOBETE OCHIYDABA
e()eKTHBHOTO OCBUIECTBARAHE HA BBTPEIICH KOHTPON NpH Ch3JIABAHETO M YNPABIEHHETO HA BCHUKH
dupMens HOKYMEHTH B T.4. (HHAHCOBHTE OTYETM M HAPYraTa peryiupana eHGOpMauus, KOSTO
JpyKeCTBOTO € JUTh3KHO /1@ DA3KpUBa B ChOTBETCTBHE ChbC 3aKOHOBHTE pazniopenta.

TlonurHKara 1o YIpasleHHeTo Ha PHCKOBETE C¢ IPU/Ara MHTErPUPaHO B ChoOPa3HO ¢ BCUYKH OCTAHANH
[OIMTUKY M NPHHIGITN, PeraaMedTHPanl BLB BRTpetanTe akrose Ha ,,DIOYBPC KETTMTAJT" AL

4. Hudopmanust o wi. 10, naparpapl, 6ykes ,,B%, ,,r*, e, ,3* 1 ,0* oT anpexraea 2004/25/E0
na Esponeiickns napiaMedT v ceBera oT 21 anpa 2004 ornocHo NPeAoKeHHATA 33 IOrABHIAHE,
cLIVtacHO pasmnopeadara ua wa. 100w, an. 8, 7.4 or MK

- L OIOYHBPC KEIMTUTAI® AJl 3naq9uME NPEKH Wi KOCBEHM aKUHOHEPHH YHacTuA {BKIIOHUTENHO
KOCBEHH axLHOHEPHH YYaCTHA Ype3 MMPaMIJAHE CTPYKTYPH I KPLCTOCAHH aKUHOHEPHH YUacTHd) o
cMUChA Ha 485 or Jupexrtusa 2001/34/EC.

-, @IOYBPC KETIMTAJT AJl nama axiiMu, KOUTO Ra JABAT CIELMATIHY NPaBa Ha KOHTPO.L

- He ca Hanulie OrpaHiHYeHns BbPXY NPABaTa Ha F/AC, KaTO HAIIpMME]D OFpaHHHeHHs BLpXy HpaBaTa Ha
rilac Ha OPUTEXKATENNTE HA OHPEJeNen IIPOIEHT My Opof riacose, KpallHU CPOKOBE 32 YIIPAXKHABAHE Ha
NPABATA HA IVIAC HAH CUCTEMH, TIOCPEACTBOM KOHTO upe3 CLTPYAHIYECTBO ¢ APYKECTBOTO (PHHAHCOBHTE
npaia, NPeloCTABEHN HA LEHHHTE KHWKA, €& OTACNCHM OF DPHTCKABAHETC HA LIEHHUTE KHIKA BbE
Bph3Ka ¢ akuuure, vigaienn o1 ,PIOYBPC KETIMTA" AlL

- CoeraesT Ha Ceeera Ha jpexrtopure ma ,DIOUBPC KEITMTAN™ AJ] e ypeaeH B YcTaea Ha
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HPYKECTBOTO.
- [TpapoMoupasTa va unenoBere Ha Coeera Ha gupekropure ,, PHOYBPC KEITHUTAIT" Al ca ypeaenn
E ycTaga Ha Jpyxecrroto.

5. Hagopmanus ne 4n. 100n, an. 8, 1. 5 o1 31K

HLOHOYBPC KEINMMTAIJ Al uMa ennocrenenna gopMa Ha yipaenesue, kato CbBeTHT Ha AMPEKTOPHTE
kbM 31.12.2023 1. ¢ B cbeTaB ¢

. 3opunua Xapanamnuesa Bacunesa — Ilpencenaren va CeBeTa Ha ZMpPEeKTOPUTE;

. Huxonaii Crofinop CrofiHop — 3aMectHuk - npeacenaren Ha ChbBera ua JMpEKTOpHTE H
HE3aBHCHM YJIEeH;

. Muxamn Crpaxunop Jumurpos — uansiauTened Ynen na Cbeeta Ha INpeKTopute.

JlefiocTTa Ha CHBETA Ha AUPEKTOPHTE ¢e noAnoMara o1 O4HTEH KOMHMTET B CHESIHUA ChCTAB!
. Karpun Muxaiinosa Ilerkosa

. Huxonait Crofinop Crofinop

. Hanexza IlnaMenoea Hlemunipera

CHBET HA TUPEKTOPUTE
Chcrap

CBEBETHT Ha AHPEKTOPMTE C& ChCTOM OT TPH A0 JeBeT (MIMHECKH WIH I0PHIHYECKH JNLA.

Unen Ha cbReT MOKe a Oblie HPeiCTaBigBad caMo OT APYT WieH Ha ChIINA ChBeT.

3a uneHOBS Ha YHPABMTCNHHTC K KOHTPOJHUTE OPraHi Ha IMyOnM4HO ApPYKECTBO He morar ja Obnaar
130HpaHy KA, KOMTO KbM MOMEHTa Ha 11300pa ca ochAeHH ¢ BASWIA B CHJIA IIPUCHIA 32 IPECThIVISHHA
HIPOTHB COBCTBEHOCTTA, HPOTUR CTOMAHCTROTO HITH NPOTHE GHHAHCOBATA, NAHEYHATA M OCHIYPUTENIHATA
cucTema, H3BBpILeHH B PermyOnuxa Buiarapus wnm B wykOusa, ocBen axo ca peabunurnpanu. Jluuara
JOKa3BaT JIMNCATa Ha ToBa 0OCTOATENICTRO ChC CBHISTENCTBO 32 ChAHMOCT.

Ynenosere na CeBera HA AMPEKTOPHTE HAMAT IPaBO OT CROE MM OT HYKI0 MMe Ja M3BLpPIHBAT
TBPrOBCKH CAGIKH, Ja YYACTBAT B ThPIrOBCKM APY)KECTBa KATO HEOTPAHNYEHO OTIOROPHH CHAPYKHHIM,
na Oblar NPOKYPHUCTH, YIPABUTEAH WIM YIEHOBE Ha CbBETH HA APYTH JAPYXKECTBa MIHM KOCONEpallky,
KOTATO €€ M3BBPLIBA KOHKYPEHTHA HA APYRECTBOTO hefiHocT.

Hafi-manko eana Tpera o1 uneHopere Ha CwBera wa aupexropure ChBeTa Ha IUPEKTOPHTE HA
MyGAUYHOTO ApyKecTBo TpA0Ba fa OLIaT He3aBHCHMY JHA. He3aBHCHMUAT WICH Ha CHBETA HE MOWKE
na onhe:

b, cnyxuTen B MyOnMYHOTO APYKECTRO;

2. aKiuOoHep, KOHTO NPUTEKaBA NPAKC WK Ype3 CBbP3aHi NHla Hail-Manko 25 Ha cTO OT IlacoseTe B
obnioto crOpaHue HIK € CBbP3aHO ¢ APYIKECTBOTO JHLE;

3. nmue, KOETO € B TpaitHy THProseky OTHOEHKA ¢ NyBIHYHOTO APYKECTRO;

4. wneH Ha yIPAaBUTCNCH MM KOHTPOJICH OpFaH, NPOKYPUCT MK COYXKMTEN HA TBPIOBCKO APYKECTBO
WM APYTO IOpUINYEcKo JHEE DO T. 2 M T. 3;

5. CBBP3AHO JIMUE ¢ APYT WIEH Ha YOPABHTENEH WIH KOHTPOEH OpraH Ha — IyOAHYHOTO JIPYHKECTRO.

yﬂpaBﬂeHﬂe H BpeACTABHTCJICTBO

HpyxectBoro ce ynpapizea oF ChBETBHT Ha AUPEKTOPHTE,

CreerbT Ha JupexTopuTe H30upa mamexay ckod ckerap [pencenaren/un m Manbiauurened Jupekrop
(Manpnunrennn aupektopu). OneparuBHOTO viiparneHue Ha JipyXecTBoro ce OCBIECTBHBA OT
Hanwnuurenans Qupexrop (M3nbiHiTeHETe JHPeKTOPH).
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Jliuata, KOUTO YIIPaBIsRaT W NpeACTaRIgBAT APYXKeCTBOTO, 0e3 Aa ObaaT W3IPHYHO ORIACTEHH 3a TOBA
o1 obmoTo crOpanye, HE MOTAT JIa M3BBPIIBAT CAENKH, B PEIYATAT HAa KOUTO!

1. npyxectroTe npuno0HBa, NPEXBBPIA, IOAYYaBAa HIH MPEAOCTARA 3a MON3BAHE MM KATO
obesneucHue Moj Kakeato 1 Aa e GopMa FeiroTpaliHi akTHEH Ha 001 CTOHHOCT Hal:

a4} elHa TpeTa OT NO-HHCKATA CTOHHOCT HA AKTHBHTC CHIVIACHO IOCHEAHUS OJHTHPAH WAW MOCIEIHNS
H3FOTEEH cueToro/ieH OANaHC Ha ZPYKECTROTO;

0} ABE Ha CTO OT NO-HUCKATA CTOHHOCT HA aKTHBUTE CBHITIACHO IOCICHHUA OJHTHPAH WAH NOCAEIHUA
H3FOTBEH CUETOROACH Dananc Ha IPYKECTBOTO, KOFAaTo B CACAKHTE YYACTBAT 32HHTCPECYBAHH NULA;

2. PBIHMKBAT 33BJRKEHNS 38 APYHeCTBOTO KM €HO ML WIH KbM CEbP3aHH Axla Ha 06iia cToifHoCT
Han croitnocrra io 6. a) Ha 1. 1, a KOraro 3ab/BKCHUATA BE3HUKBAT KbM 3aHHTCPCCYBaHN JHIE WIH B
[I0J138 Ha 3aHBTEPECYBAHH IMLA — Hal cToliHocTTano 6. 6) na 1. 1;

3. B3eMaHHATa Ha APYKECTBOTO KbM €HO JHLE WK KBM CBBPIaHU AULA HaJXBBPIST CTORHOCTTA 110
6. a) ua 1. 1, a xoraTo ITRKHANH Ha JpYKECTBOTO ca 3aHHTepecyBaHd nuua — Haa 10 ma c1o ot
cTofAnocTTano 6. 6) na 1. 1,

OrpaHnyeRHeTo IMIATA, KOWTO YIPABIABAT M NPeACTaRAARAT JpyKeCTBOTC, Ja He HIBLPLIBAT CACTKKTE
NO-FOpe, HE CE NPIIAra B CleHITe CIIy3anu:

1. Ha caeskH, M3BLPIICHN APH OCBINCCTBABAHE Ha obuHalinara TLProBeka AefiHOCT Ha APYXECTBOTO,
BKJIFOUHTENHO 1Ip¥ CKIIFOUBAHE HA JIOroBOPH 3a OAHKOBH KpEeOUTH W NpenocTasine Ha obesnedenns,
OCBCH @Ko B TX YUYAcTBAT 3aMHTepecyBaHd anna. OOmuaiina Thproseka JeffHOCT € CHBKYNHOCTTA OT
HEeHCTBHA M CASIIKE, HIBLPLUBAHHN OT APYXKECTBOTO B PaMKHTE Ha BpeAMETa My Ha aefiHocT ¥ crobpasHo
obyuaitnarta THProBCKa NpaxTHka, Oe3 chenkure M AeHCTBHMATA, KOUTO OPOM3THYAT OT H3BLHPEIHH
00CTOATENICTBA;

2. Ha KpeAUTHPAHE OT XOJLAHHIOBO KPYKCCTRO IIPH YCIORHA He No-HeONaronpisTHH 0T NazapHUTE 32
CTpanara; '
3. KOraro € HaIHUE JOTOROP 34 CHEMECTHO NpeANpHATHE.

{Ipasomomns na ChBera Ha AMPEKTOPHTE

CuBersT HA AUPEKTOPHTE € OBNACTEH Jla:

npHeMa npaBuiIa 3a paboTaTa ci;

cBHKBa O0WoTO crOpaHue;

npasy npeioxenne Ao OdwoTto crbpane 3a ypenruaBaHe Ha Kanurana;

B3EMa PEIUEHMA 33 YBENMYABAHE HA KANWTana B paMKUTe Ha OBJACTABARETO 1o €. 123;

B3€Ma pelleHua 3a NpunoCHBaHe, 3aKPHRAHE MM IIPEXBLPAAHE HA NPEAIIPHATHA H YacTH OT THX;
B3¢Ma PCLICHIE 38 Ch3/l@BAHE M 3aKPMBAHE HA KIOHOBE;

B3eMa pewrerna JIpyKecTBOTO [a B3UMa HITH J(a JABa MapuyHy 388MH, ¢ H3KIIOMEHIE Ha HOPMaTHN
OTcpoquu FUIAMAHMA B XO/a HA JelfHOCTTa, Ha NoeMa MEHHTETHHYHM 3a1BIDKEHIA, 18 OTYYKAABA NIIH
oOpeMeHsEa ¢ TEXKeCTH HeABMAKMMHM UMOTH M BeINHH IPAaBa, [ FAPAHTHPA 33/B/DKCHUI Ha TPETH JIHLIA;
8. wu3bupa u oceoboxnasa Mznwnautemna/te/ upexrop/n/;

9. B3ema peweHuA 3a npunobusae 1 NPeKpaTABaHe HA AANOBU YYACTHA B IOPHAMYECKHM JIILE; TIPAKO
KIH KOCBEHO H3KYNYRaHe, 00paTHO M3KyITyBaHe iy npuaodusane or JJpyXecTBOTO Ha aKHMY, H3ZaAEHH
or [JlpyKecrgoTo WHAM IOPYrH KanuTamsoRd KHIKE Ha JIpy)XecTROTO /BKIIOYMTETHO Npasa 3a
npuAoOURAHEe Ha AKIMH, ONLIMY i APYTH Npaka 1a ce NpuaobHBaT KanuTanoBH KHIDKA Ha HpyiKecTBoTO/
10. PeuaBa BeuuKE APYTM BBAPOCH, KOHTO HE €A OT MBKMOHHTIENHA KoMIieTeHTHoCT Ha OOioTo
chOpaHue N0 CHIATA Ha 3aKOHA WY Ba TO3# YCTas.

Pewrenusita Ha ChBeTa Ha JUPEKTOPUTE ¢ B3€MAT ¢ MHOIMHCTRO OT He no-manko o 50 % nmoc eun oT
BECHYKH WICHOBE OCBEH KO TO3R YCTaB HIM 32KOH HE M3HCKBAT H3PHYHO RO-TOIAMO MHO3IHHCTBO.
Pemienuara no an. |, 1. 4 M 5 OT TO3H WIEH C& B3EMAT ¢ eHHOAYILIHE,

ChbBETHT Ha JMPEKTOPHTE pellaBa BCHYKM BLIOPOCH OT CBOSTA KOMICTCHTHOCT NpPH CHA3BAHE Ha
pemenuita Ha O0moTo chOpanue, To3m YCras ¥ ACHCTBALNTE HOPMATHBHH AKTORE, '
C1BeThT Ha AUPEKTOPUTE CE OTUHTA 3a AeHiHocTTa cu npen O6mwore cxbpaiiue

NS L
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Keopym u MEOZHHCTEA

3acenannero #a Criera Ha JUPCKTOPUTE € PCROBHO, aX0 BCHYKH YIEHORE €& PSOOBHO MIOKAHCHH H axko
NpHCHECTRAT NOREYE OT [MOJIOBHHATA OT YWICHOBETE JIMHMHO HIH NPECACTABAABAHM ¢ MTHCMEHO NBIHOMOIIHO
OT APYF WICH Ha Cerera Ha AHPEKTOPHTE. 3a iemane Ha PELICHNA, 38 KOUTO CC M3NCKBA CEHHOIY HIME,
34CCHaHHCTO C¢ CHYHTA 33 BATHAHO CaMO aKo NPHUCHCTEAT WK Ca NPeACTaBeHN BCHYKH YICHOBE Ha CwBeTa
Ha HHPGKTOpﬂTﬂ. Bcexw unen ua CoBeTa Ha OUPCKTOPHUTE MOXKE Ia APCACTaBAABa CaMO ¢iHH OTChCTBALL
wied Ha ChBera Ha AMPEKTOPUTE, KATO NPCYNBIHOMONIABAHE HE C2 HOMYyCKa.

CHBETHT Ha AUPEKTOPHTE MOXKE Jla B3IeMa PELICHHA H HENIPHCBCTBEHO C HNPOTOKOA 34 PELRICHHE, NONTTHCAH
OT BCHUKHTE MY HICHOBE.

IIpaBa H 33/1b/KCHHHA HA YICHOBETE HA CHLBETHTE

UneHOBETE HA YIPABHTEITHITE ¥ KOHTPOIHHTE OPraHit Ha JAPYXECTBOTO, IPOKYPHCTHTE # QHIKYECKATE
THLA, KOMTO NPEACTABNAEAT IOPUANIECKHTE 1L —- WISHOBE Ha YIIPABKTENHUTE H KOHTPOJIHHTE OpraHi
Ha JPYKECTBOTO C& JUTEXKHH:

1. 1a M3MbIHABAT 33JBILKCHHATA CH ¢ TPIDKATA HA JOOBLP THProBell Mo HadWM, Ko#Hto 060CHOBRHO
CHHTAT, He € B HHTepPeC Ha BCHYKH aKIMOHEPH Ha APYXKECTBOTO M KaTO ION3BAT caMo uHdopMauus, 3a
KOSTO 0DOCHOBAHO CUMTAT, Y€ € JOCTOBEPHA Y ITLJIHA;

2. [a nposBABAT JIOMTHOCT KBM APYKECTBOTO, Karto:

3. npeAnouMTAT MHTEpeca Ha APYXKEeCTBOTO Npell cBos cobereen wnTepec,

4. m06sreaT NPEKH W KOCBEHH KOHQUIMKTH MEXILY CBOS MHTEPEC ¥ HHTEPECa Ha APYKECTROTO, @ ako
TAKHBA KOHQIHKTH BB3HUKHAT —~ CROSBPEMERHO H IIBIHO FH Pa3KPHBAT NMCMEHO IPel CROTBETHHS OPraH
If HE YHACTBAT, KAKTO M HE OKaZBaT BJIMSHUE BbPXY OCTAHAIATE WICHOBE HA CHBETA APM BIEMAHETO HA
PelIeHH B TE3M CIIyHai;

5. He pasnpoctpanssar konduieHlManta undopMaln 3a APYRECTBOTO M CNEA KATO NPECTaHar da
OBaT YIEHOBE Ha CHOTBETHATE OPrady, A0 IyGIHYHOTO ONOBECTABAHE HA CHOTBETHUTE OOCTOATENCTEA
OT ApYA€CTBOTO.

Ynenosere Ha YHPABHTEIHUTE M KOHTPONHUTE OPrany Ha nyGmMYHOTO JAPYKECTRO, NPOKYPHCTHTE H
JIMUATA, KOUTO APAKO WIH HENPAKO NPHTEXaBaT Hali-Manko 25 Ha ¢To oT rnacoere B 0b1ioTo cubpanue
Ha APYKECTBOTO WM TO KOHTPOJHPAY, Ca JUIBKHM Ja JEKAapupar npey YOPasHTCAHUS OPraH Ha
nyGmsoTo Apyxectso, npen Komucusra no ¢MeaBcoB HaJ30p M peryiupaHus [1a3ap, KbIeTo ca
MPHETH 33 THPrOBHA AKLKHTE HA APYXKECTBOTO, B cpokosete o SITTHIK unpopmais:

1. 32 OPHAMYECKHTE JIHLA, B KONTO NPHTEXABAT HPIAKO WIH HENPAKO NOHE 25 Ha CTO OT TJIACOBETE B
0010TO chOpaHne UK BLPXY KOHTO MMAT KOHTPOS;

2. 3a ©OpUAMHMECKUTE NHUa, B YHMTO YNPABUTEAHH WM KOHTPOJHH OpPraHH YYacTsar, WiH 4HHTO
IIPOKYPHCTH €3;

3. 32 H3BECTHHTE UM HACTOAILM ¥ OBACUIM CHEIKH, 38 KOUTO CYHTAT, Y€ Morar Aa GbaaT npu3Har 3a
3RUHTEPECY BAHHM JIHHA.

Hpotokoan

3a pemenysra Ha CohBeTa Ha JUPEKTOPHTE C& BOJAT NPOTOKONAM, KOMTO C€ MOQUMCBAT OT BCHYKM
LPUCHCTBYBALIH UWIEHOBE.

ITporokonure ce CHXPaH#BaT OF CHEUHATHO HATHAYEHO 38 Ta3K e Nuie.

Beexy unen Ha C1BeTa Ha IMPEKTOPHIEC UMA NPABO J1a IIONYYH NPEIMC OT [IPOTOKONA Ha 3aCeAaHHeTO.
Iporoxonure o1 3acepannara Ha ChbBEETa HA AMPEKTOPUTE IPSICTABIABAT Thproseka Tafina. Gakrire n
obcroaTencrsara o1 TAx Morar 1a 6s1ar ny6IMKYBaHH, ONOBECTABAHN WM JAOBEKIAHH A0 3HAHHETO Ha
TPETH AHLA SAHHCTBEHO No pertenne Ha CnBera Ha JJupexTopuTe.

Bbanarpameuue
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Ynenosere Ha YYIpaBHTEIHHS CHBET MMaT NPABO HA BE3HArPLOKICHHE 32 YHACTHETO CH B YIPaBJICHHETO
Ha JIPYAEeCTBOTO, Pa3MephT Ha KOSTO oe onpeIens oT obiuloTo cedpaHie.

CBBETHT Ha IHPEKTOPHTE HAZHAYABA HAa TPYAOR JAOTOBOP AMPEKTOP 38 BPB3IKU € HHBECTHTOPHTE 10 pela
i yonoBusTa Ha wi, 1161 o1 3ITILK.

6. Uadopmanys no vk 1000, an. §, 1. 6 ot 3HITIK

~PHOYBPC KEITHMTAMN® AJl He npunmara nonmutTHka Ha MHoroo0Gpasue 1o OTHOLIEHHE Ha
aJAMHHMCTPATHBHUTE, YIIPABHTENHUTE W HAN30PHHUTE OPraH# Ha APYXECTBOTO BbLB BPBL3KA C ACTIEKTH,
KaTO BL3pact, nejt uin ofpasopanne 1 npodecnosanet onur.

XII. JZOINLJIHUTETHA WHOOPMAIINA CHIIACHO HPUJIOAKEHHRE Ne 3

OT HAPEABA Ne 2 OT 09.11.2021 T'. 3A HBPBOHAYAJTHO H ITOCJIEABAHIO

PASKPUBAHE HA HHO®OPMAIINA ITPH NYBJINYHO IIPELTATAHE HA HEHHHA
KHHWEA 1 JOIIYCKAHE HA ITEHHU KHWAKA 1O THPTOBHSAH HA PELYJIMPAH

ITAZAP

1. Undopmanss 6THOCHO LeHHHTe KHHKA, KOHTO He ©a JONYCHATH [0 TBPFOBHS HA
peryanpas nazap B Penybika Bearapss win Apyra I6pxaBa d4ieHia.

JPyKecTROTO € M3JaBanc caMo eAMH KJAC aKIMHM, PErMCTPHPAHMAT KalHTAT HA EMHUTEHTA KbM
31.12.2023 r. e B pazmep Ha 420 500 (uerdpuCTOTHH ¥ JBaleceT XWIAAH M NETCTOTHH} iCBa,
paznpeaencuu 8 420 500 axuun. Te ca obuknosedn, noumentn, beznamisi, cBo00HO MPeXBLPARCMEU
U [IaBaT CJIeJHHTE NPaBa Ha TEXHUTE NPHTEKATEIH:

- nparo Ha | roac B o0moTo cLOpanie Ha AKLAOHSPUTE 33 BCAKA ¢AHA NPHTEKABAHA AKLIHN;

- OpaBo HA NMBHAEHT, IPONOPLMOHANHO Ha o0wua Opoil uszagenu axuui Ha ApyxecTRoTO;

- ¥IPaBO Ha AHKBUAAUMOHEH AN

- [PaBO HA NPE/BAPUTEIIHO 32MI03HABAHE C MUCMEHHTE MaTEePHaNi, CBbP3aHY ¢ JHEBHUA pell

Ha Obutoro cxOpanie 1 Ha 6e3MIaTHOTO MM NIOAYYaBaHe NPH NOHCKBAHE.
2. Hadopmanusi OTHOCHO MPAKOTO M HENPHKOTO NPHTEXABAHE HA 5 HA CTO WIH NoBeYe OT
FpPaBaTa Ha Fiac B obmoTo cebpaHne Ha APYAKECTBOTO, BKIOHHTEIHO JalHH 32 aKIHOHEPHTE,
pa3Mepa Ha JANOBOTO HM YHACTHE H HAMHHA, N0 KOHTO ¢¢ RPHTERABAT aKUHHTE.

HudopMmayusta e npeocragena no-rope, B pazgen [, CTPYKTYPA HA OCHOBHHA
KAITHTAJIL

3. ,Zlamm 34 AKIRHOHEDHTE CHC CNICHHAMHH KOHTDOJHH HPAaBa H OHHCAHHE HA TE3H NpaBa.

Hsama rakuBa aKHHOHCPU.

4. Caopa:’.ymenﬂn MEXAY AKIIHOHEPUTE, KOHTO €2 H3IBCCTHH HA ADVEKECTBOTO H KOHTO
MOraT 1a A0BEJAAT 40 OFpaHHMEHNs B NPEeXBELJIAHETO HA aKIIHH HAH HPpasoT0o Ha riaac.

Ha npyxecTBOTO HE € M3RECTHO CHIMECTRYBAHETO HA TAKHEBA CIIOPAa3yMeHHUs,
5. ChirecTBEHH JOFOBOPH HAa APYXKECTBOTO, KOHTO HOPAXRIAT AcHCTBHE, M3IMEHAT ce HiH ce
GPEKPATHRAT MOPAAH NPOMAHA B KCOHTPOJIA Ha APY:XKECTBOTO INPH OCHHIECTBSIBAHE Ha
3AJbKMTETHO THPrOBO MNpeajarine, W NOCICIHIMTE OF THX, OCBEH B CIY4aHTe, KOraro
paskpHBaHero Ha Ta3H HHQOPMAIHA MoXe a OPHYHHY CEPHO3HE BpPeIM Ha JPYXeCTBOTY;
H3KJIOUEHHETO HO HPEIXOAHOTO H3PeUeHHe HE e HPKIara B CJIy4anTe, KOTaTo APY:KeCTBOTO €
MTERHO A3 pazkpre RrdopMalMaTa 06 CHIAT2 HA 3AKOHA.

36




SIOMBPC KENUTAN A1, TOOMUILEH OUHAHCOB OTHET KbM 31.12.2023

Hama Taxypa JOroBOPH,

XIIL JPYLA HHOGOPMAINA O IPENEHKA HA JPYKECTBOTO

JIpyKecTROTO NpELEHsBa, Ye He ¢ HATHIE Apyra BH(opMalus, KOATo Ou GIta BaXHA 32 aKIHOHCPHTE U
WHBECTHTOPHTE MIPH B3¢MAHETO Ha 0BOCHOBAHO HHBECTHTOPCKE PEIUCHNE

MIHAIL  Digitally signed by

Hznenaurened AUpeRTOp: MIHAIL STRAHILOV

STRAHILOV ‘omiteov

Muxaun JJumarpoes -Date: 2024.03.30
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