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. O61ma undopmanusi
"OIOULPC KEIIUTAJI" A/l e BoucaHO B THPrOBCKUSI PETUCTBP NMpU ATEHLUATA
no BrmcBanusaTa ¢ EMK 175145295, Caurano 15-08-2017 oT cepanuimiero u aapechT HA
yhnpaBiieHHuEe ca NpoMeHeHH, KakTo ciuensa: Tp. Codus 1000, Oyn. ,Kuaaruas Mapus
Jlyn3a” No 19, er. 1, an. oduc 5.
,»@IOUYBPC KEITUTAJI" AJ] uma egnocreneHHa ¢opma Ha yrpasieHue ChBeT Ha
TUPEKTOPUTE.
KoM 30.06.2022r. cheTaBbT Ha ChBeTa HA TUPEKTOPUTE €
» 3opnura Xapamnuea Bacunesa — [Ipeacenaren Ha CbBeTa Ha TUPEKTOPUTE;
» Croiino Hukomae CtoiiHOB — 3amecTHuK - mpenacenaten Ha CbBera Ha
JTUPEKTOPUTE U HE3aBUCHUM UJICH;
» Muxann CtpaxuinoB IuMuTpoB — M3nbIHUTENICH YiieH.

I1. Onucanue Ha geiinocTTa

Cuautano ot 07.02.2017 r. npeamMersbT Ha JACHHOCT BKJIKOYBA: TbProBUS,
TUCTpUOYIIHS W pealu3anus Ha copTyep W MPOrpaMHO 00OpyaBaHEe, COPTYCpHH U
OpPOrpaMHU  YCIYTH, TIOKYNKO-MIpoJak0a Ha HEABIKMMU HMOTH, CTPOUTENCTBO,
MPOU3BOJICTBO M THPrOBUS HAa CTOKM W YCIyI'H B CTpaHaTa M 4yXOWHA, pEKJIaMHa,
peBoJavyecka, H3JaTelicka, KOHCYJITAaHTCKa, TPAHCIOPTHA U CHEAUTOPCKa JEHHOCT,
PECTOPaHTHOPCTBO, XOTEIUEPCTBO, TYPOIIEPATOPCKA ACHHOCT, BHTPEIIEH U MEKTyHApOICH
TypU3bM, MOKYIIKa, CTPOSXK M 003aBexk/IaHe HAa HEIBIXKMMHU UMOTH C L€ MpoJaxk0aTa um,
TBPTOBCKO TPEJICTABUTEIICTBO M TOCPEIHUYECTBO, JIM3UHT, KAaKTO M BCSAKaKBa JApyra
THPrOBCKa JAEWHOCT, He3a0paHeHa oT 3aKoHHUTe Ha Pemy6nuka boarapus.

I11. Pe3yararu ot eiiHocTTa

1. Ananu3 Ha ¢punancoBute pesyiaratu kbm 30.06.2022r.

1.1. AHAJIN3 HA 0AJIAHCOBHUTE MO3HIIHHA

KoM 30.06.2022r. croiiHocTTa Ha akKTHBUTE Ha J[pyx)ecTBOoTO ca B pa3mep Ha 11
047 xumn. nB.

HETEKYIIU AKTUBH

TpancnopTan cpencrBa — Ha 11.04.2018 r. [IpyXecTBOTO € CKIIIOUMIIO JOTOBOP
3a (UHAHCOB JM3MHI Ha Jiek aBTomoOmi, a Ha 20.08.2019 r. e 3akymuiao ToBapeH
aBTOMOOMII, KaTo OamancoBata cToMHOCT KbM 30.06.2022 (cnex amopTH3aIuu) € B pazMep
Ha 0010 36 Xui. aB.

Pa3xoau 3a Obaemu nmepuoau - 3aCTpaxoBKH 10 U3/a/ieHa 00JUraliiOHHa EMUCHS
18 xwt. nB.

TEKYILIU AKTUBU

DUHAHCOBU AKTHBH, OTYMTAHHM MO CHPaBELIMBA CTOWHOCT B Me4yajduTe H
3ary0uTe — BKJIFOYBAaT OOPCOBO THPryeMH aKIIMU U OLEHEHU I10 Ma3apHU LeHH Ha o010 3
890 xmJ1. J1B., BKIIIOYUTEIHO B3€MaHUs 110 ABJITOBH HHCTPYMEHTH B pa3Mmep Ha 548 xwuil. nB.

(PDUHAHCOBU AKTHBH, OTYUTAHM MO aMOPTH3HMPaHa cToiiHOCcT — KbM 31.12.2021
r. ca B pasmep Ha 6 301 Xwu1. JIB. ¥ TIpe/ICTaBIABAT YacTTa OT MPEIOCTABEHU 3a€MHU ChC
cpok Ha m3abmkaBane 10 1 r. Kem 30.06.2022 1. pasmepbT UM € HapacTHai A0 6 894 xui.
JIB. OCHOBHO TIOPAJIM HAIPaBeH! YCBOSIBAHUS T10 THX.

IMapuunute cpeacra Ha J[pyxectBoto, kbM 30.06.2022r. Bp3n1u3aT Ha 2 XUIL. JIB.

CoOCcTBEeHHSIT KANMTAJ HA IPY>KECTBOTO BB3aM3a Ha 1 012 xui1. J1B.,0T KOUTO:



- 3ammcaH ¥ BHECEH KamuTaja /OOMKHOBEHHU akiuu/ 421 Xuil. JiB.
- PesepBu 2 xui. nB.

- Harpynana nevan6a 1 282 xun. nB.

- Tekyma 3ary6a 693 xu. nB.

Herexkymure macuBu Ha napyxectBoro kpM 30.06.2022 r. ca 9 230 xwmn. iB.
IpeCTaBisBaIld OCHOBHO emMHuTHpaH mpe3 M. KOuu 2017r. oOnuranmoHeH 3aeM ¢ majaex
Hayx 1 r. 9 193 xui. nB., KakTo ¥ 37 XWI. JIB. OTCPOYCHH JIaHBIIH.

TexymuTe mMacuBM Ha IPYKECTBOTO ca B pazmep oT 805 Xuil. 1B., OT KOUTO:

- 3aIbIDKeHHs 32 OCUTYPOBKH 2 XUJI. JIB.

- 3amxpiDKeHUs 3a JIMXBU U [NIABHULIA 110 O0JIUTAlIMOHEH 3aeM /82 XWII. JIB.

- 3aIbDKeHUS KbM JIOCTABYHIIN 2 XHJI. JIB.

- 3agpioKeHHs 3a MaHbIM 19 Xwil. JiB.

1.2. AHaIM3 HA MPUXOMUTE U Pa3XOAUTe

JIpy’KECTBOTO OTYUTA MPHUXOAU B pa3Mep Ha 677 Xui. JB., NPEACTaBISBALIH
NPUXOIH OT JIMXBH IO MPEJOCTaBeHH 3aeMH 167 xwi. yB., 362 XWJI. JIB. OT ONEpPAIUH C
(buHAHCOBM aKTHBH, OTYUTAHH IO CIIPaBEAJIMBA CTOMHOCT B Mevyanoute u 3aryoute u 148
XWI. JIB., TPEJICTABIISIBAIIM KOPEKIIMS HA OYaKBAaHU KPEJIUTHU 3aryOu.

Pa3xoaute xpm 30.06.2022r. Bp3mu3aT Ha 1 370 XWJI. JIB. M MPECTABIISABAT:

- pa3xo/u 3a MaTepuanu 6 XuJ. JB.

- pa3xo/v 3a BBHHIIHH YCIYTH 25 XHJI. JIB;

- pa3xo/u 3a Bb3HATrPAXKACHUS U OCUTYPOBKH 28 XUJI. JIB.

- pa3xo/u 3a aMOPTU3AIUs [ XUJL. JIB.

- IpyTH pa3xoau— 16 XwiI. JiB.

- paszxonu 3a uxBu 306 Xui. JB.

- pa3xo/u OT MOCJeBAIIY OlleHKH Ha (uH. akTuBU — 980 xm. nB.

- OrpunaTesHu pa3JIMKH OT MPOMSIHA Ha BAJTYTHU KypCOBE 2 XHIL. JIB.

KbMm 30.06.2022r. Ipy>kecTBOTO € peanusupaio 3aryda ot 693 xui. 1B. B pe3yiraT

OCHOBHO OT TIPEOIICHKA Ha OOPCOBOTHPTyEeMH [IEHHU KHUXKA.

2. Ba:knu 00cTosiTesICTBA, €C OTPaKeHHE BbPXY ObelIuTe Pe3yTaTu

B nawanoro na 2020 r., mopaau pasmpoctpaHeHnero Ha HOB kKopoHaBupyc (Covid-19) B
CBETOBEH Malad, ce MosBUXa 3aTpyJHEHHs B OM3HECa W MKOHOMHYECKaTa JIEHHOCT Ha
pemunia mpeAnpusTHs U e ukoHomuuecku otpaciau. Ha 11.03.2020 r. CseroBHara
3[paBHA OpPraHHW3aIUs OOSBH M HAJMYUETO Ha maHaemus oT KopoHasupyc (Covid-19).
CrnezncTBre Ha MPOrPECUBHO YBEIMUEHUE HA 3apa3eHUTE C TO3U BUPYC Ha TEPUTOPHSATA Ha
cTpanara, Ha 23 mapt 2020 r. HapomHoTo cbOpanue mnpue 3akoH 3a MEpPKHUTE H
JefCTBUATA 110 BpeMe Ha M3BBbHPEIHOTO MOJIOKEHUE, 00sBeHO ¢ pemieHne Ha HaponHoto
ceOpanue ot 13 mapt 2020 r., KOWTO 3aKOH NMPOMEHS HEMajlka 4yacT OT peluua JApYyrH
HOpPMAaTHUBHU aKTOBE, OMNpeIeNsdlyd OW3HeCKIMMaTa Ha TEepUTOpUATa Ha CTpaHara.
N3BBHpEHOTO MoyokeHue Oe yabipkeHo 1o 13 mait 2020 r., ciex xoero 6e 00sBEHO
U3BBHPE/IHA EMHIEMUOJIOTUYHA CUTYyallusl C peaulia MEpKU Ha MPaBUTEICTBOTO, LEJIAIIN
noJbpkaHe Ha OW3HECKIMMara B CTpaHaTa, 3aeTOCTTa M Hal-Beue 3]IpaBeTo Ha
HaceneHueto. Karo npeku nocnenuuu 3a @rouspe Kenuran AJl, cineacrsue M3BbHPEIHOTO
MOJIOKEHHE U OOsIBeHaTa MO-KbCHO €MUAEMUOJIOTHYHA OOCTaHOBKA, Ca 3HAYMTEJICH CIaj
Ha [IEHUTE Ha LIEHHUTE KHWXa, Thpryemu Ha bwvarapcka donmoBa bopca, mosenu m0
o0e311eHKa Ha ChbOTBETHUTE aKTUBH Ha JIPY’KECTBOTO. BB3MOXKHO € 4acT OT KIMEHTHUTE Ha
JIpYKECTBOTO Jla W3MMTBAT JIMKBUJIHU 3aTPyJHEHUS, KOETO MOXKE [Ja JdOBEAE [0
yIbJKaBaHE Ha JOTOBOPEHUTE CPOKOBE 3a OOCIy)XBaHE Ha oOTIycHatuTe 3aemu. OT
HayajnoTo Ha 2021 r. ¢ yCHJIEHM TEMIIOBE C€ IpUJIara BaKCHMHALMSI HAa BCUYKH JKEJIACILH C



o100peHu Mpenapard, Karo LeiaTa € TpyNoB MMYHUTET W JPAaCTMYHO HaMalleHHe Ha
3a00JeMMTe ¢ KOpOoHAaBUPYC. BhIipeku ToBa, Ha TEPUTOPUSTA HA CTPAHATA HU B IEPHOJIA OT
M. peBpyapu 10 M. alipuil ce HaOJro1aBallie TPeTH MUK Ha 3apa3sBaHe. [locnencTsue u KbM
Jarata Ha HaACTOAIIUAT OTUYECT CIOUIACMHOJIOrMYHAaTa O6CTaHOBKa B CTpaHaTta ¢
HOpMaJIM3UpPaHa, KaTo JEHCTBAIIUTE PECTPUKTUBHU MEPKU HE BJIMSSAT Ha YCIOBUATA Ha
nojlaraHe Ha TpyA M Om3Hec kiumarta. CuuTame dYe akTyajaHaTa eHmuJIeMHUOJIOTHMYHA
CUTyalls HE clie[iBa Ja OKa3Ba BIIMAHHUE BBPXY OBAEHIOTO ()MHAHCOBO CHCTOSHHUE U
pe3yJITaTUTE OT IeHHOCTTA Ha J[py»KECTBOTO.

3. JIMKBUIHOCT U KANIMTAJIOBH pecypcH

H3mounuyu na 1ukeuonocm

W3tounnnuTe Ha JUKBUIHOCT IMPEACTaBISABAT CPEICTBATa, C KOUTO IPYKECTBOTO
pasmnosiara KbM ONPEJEIIEH MOMEHT 3a IIOCPEIIAHe Ha pa3XxoJuTe CH 3a oOuvaiiHa 1eHHOCT,
BKJIFOUMTEIIHO BCUYKU KPAaTKOTpaHU aKTHBH KOMTO MOTaT Ja ce mpeodpa3yBaT B MapHUuHU
HAJIMYHOCTHU B KPAaTKU CPOKOBE U 0€3 3HAUUTEJIHU TPAH3aKIUOHHU Pa3XOAH.

BbTpemieHn M3TOYHMK Ha JUKBHIHOCT Ha JPY>KECTBOTO € COOCTBEHHUS KaluTal,
koiTo kbM 30.06.2022r. Bp3mm3a Ha 1 012 xwo. 7B.

[Ipe3 2017 npy>kecTBOTO € eMUTHUpaio OOMKHOBEHHU, O€3HATUYHU, T[OUMEHHH,
JMXBOHOCHHM, CpPOYHHM, O0O0€3NEUYEHU, HEKOHBEPTUPYEMH, CBOOOJHO MPEXBBHPIISIEMH,
KOPIOpPAaTUBHM oOymranuu Ha crodHocT 5,000 xumin. eBpo (9,779 xumn. 1nB.).
[TbpBOHAYATHUAT CPOK HA EMUTHUpPAHUTE OoOIHranuu € mner roaunu (60 mecena), CYUTAHO
OT JjaTaTa Ha CKIJII0OYBaHE Ha 3aeMa, IJ1aBHUIATa € YTOBOPEHO Jia ce u3Iama Ha 4 (4eTUpH)
paBHU BHOCKM Ha JaTUTE Ha MociegHuTe 4 (4eTupH) JMXBEHU (KYyHOHHH) IUIAIIAHUS —
22.12.2020 1., 22.06.2021 r., 22.12.2021 r. u 22.06.2022 r.; abmxumara auxBa ¢ 5%
TOJIUIIIHO, KOSATO CE M3IIallla Ha ECTMECEUHN KYTIOHHH IUIalllaHus, KOUTO CE€ U3UMCIISABAT
Ha 0a3aTra Ha MPOCTa JMXBA 3a OTACTHHUTE MIECTMECEYHH MEPUOIU BBHPXY HOMHHAIHATA
CTOMHOCT Ha Bcska obsuranus. Ha mposeneno O6mo chOpaHue Ha 0OIUrallMoOHEpUTe Ha
17.12.2020 r. e B3€TO pelIEHUE 3a IPOMSAHA HA MAPAMETPUTE HA EMHUCHATA, KaKTO CIIEABa:
CPOKBT HAa EMUTHPAHUTE OOJIUTAlNK € YABIKEH C HOB 5 TOJUIIIEH MEPHOJ], KaTo 3a JaTa Ha
nagex e omnpeaeneHa 22.06.2027 r. ; mbpBOHAYAJIHUTE TIJIABHUYHM IUIAIIAHMUS Ha
22.12.2020 r., 22.06.2021 r., 22.12.2021 1. m 22.06.2022 1. ca ompeneIeHU Karo
HEIBIDKUMH, 32 TIEPHoJia Ha YBIDKEHHUS CPOK € MPUET HOB IUIaH 32 MIaBHUYHU TUIAlaHus,
KakTo ciensa: Ha gartute 22.12.2022 r., 22.06.2023 r. u Ha 22.12.2023 r. ce abJDKaT
[JIABHUYHU IUTalaHus B pasmep Ha 150 xwit. eBpo Besako; Ha npatute 22.06.2024 r.,
22.12.2024 r., 22.06.2025 r., 22.12.2025 1., 22.06.2026 1. 1 Ha 22.12.2026 T. ce aBIDKAT
[JIABHUYHU TJamanus B pazMep Ha 200 Xui. eBpo BCSKO; HAa TMaJeka Ha EMHUCHSITA -
22.06.2027 r. appmxkuMara riaaBHuna € 3 350 xwi. eBpo; cuutaHo ot 22.12.2020 r. go
JaTaTta Ha yABDKEHUS Malek (PUKCUPAHUAT JIMXBEH MPOIEHT ce mpoMeHs Ha 3.85%. KeMm
30.06.2022 r. 1 maraTta Ha U3TOTBAHE HA HACTOSIINSI OTYET OOIUrallMOHHATa EMUCHATA HE
€ JIoNycHaTa J0 ThProBUs HA peryjaupas nasap.

Ob6e3neueHns — 3acTpaxoBka (MHAHCOB pUCK/QUHAHCOBM 3ary0um  mpu
»3acCTpaxoBaTelnHo JpyxxecTBo EBpounc” AJl, ckitoueHa B moiza Ha JloBepeHuka Ha
0o0JIMTaIMOHEPHTE.

Ha 22.06.2022 r. e HacThIWJI MajeX Ha JIECETO JIMXBEHO IJIAalllaHe BBHB BPB3Ka C
eMUTHpaHus obnuranroHeH 3aeM. KbM naraTa Ha M3TOTBSHE Ha OTYETa MAJCKUPAIUTE
3aIbJKEHUS 32 JIMXBU MO OOIUTAIIMOHHUS 3a€M Ca U310 U3IJIATCHU.

V. Onucanue Ha OCHOBHHUTE PHCKOBE M HECHMTYPHOCTH, Npel KOUTO € M3NpPaBeH
eMUTEHTBT Npe3 cielBamara PMHAHCOBATa roJNHA.



Karo manka oTrBopeHa WKOHOMHUKA, bbirapusi € u3npaBeHa Hpea pPUCKA OT BBHHIIHU
BIUSHUS, KAaKTO MpU HEOTJaBHAIIHATA TjoOanHa uWKOHOMHMuYecka Kkpu3a. Cnaax B
MKOHOMHUYECKHSI PACTEK HAa OCHOBHHMTE THPrOBCKU E€KCIOPTHU MApTHbOPU Ha bbiarapus
(xkaro I'epmanusi, Pymbuust, Typrwus, Uranus u ['bprust), MOXKE Ja OKaXke 3HAYUTEITHO
OTPUIIATEIIHO BB3/ICHCTBUE BHPXY M3HOCA HAa bharapus 3a B Objele U 1Mo TO3W HAYWH Ja
3acerHe UKOHOMUYECKHS pacTeX Ha CTpaHaTa.

PacTrexbT Ha OCHOBHHTE HHM TBProBCKM mapTHROpu OoT EC Moxke na ObJe TOBIUSH
HEraTUBHO OT HecurypHoctTa B EBpona u riobaneH mamiad, a ToBa 1€ Ce 0Tpa3u U BbPXY
u3Hoca Ha bobirapus. [1oBUIIEHOTO TE€OMONIUTHYECKOTO HAMPEKEHHWE M MUTpaI[MOHHATA
KpU3a ChIIO Ch3JaBaT YCIOBUA 3a 3abaBsiHe Ha HMKOHOMHYeckara akTuBHocT B EC.
['mobaHuAT pacTex MOXKe 1a ObJe MOBIUSH OT €BEHTYyalHa MPOMSHA B MKOHOMUYECKATa
nonutuka Ha CAIll mo oTHomieHue Ha BbHIIHATa Thproeus. [lo-cinabo HapacTBaHe Ha
BBHIITHOTO THPCEHE W TOBHIIEHATA HECUTYPHOCT MOXE Ja c€ OoTpasar B bearapus mo
JUHHS HA OTJIaraHe Ha MHBECTUIIMOHHU MPOEKTH.

bencrtusita, aBapunTe M MAHIEMUUTE CHINO ca (PaKTOPH, YCIOKHSIBAIIN BCAKA CHCTEMA 3a
yopaBiieHue Ha puckosere. llociencTBusta ca TPyIHO NPEABUAMMHU, HO AOCTBHIBT OO
uH(pOpMaIlMsd W TPUIAraHETO HAa CHCTEMa 3a MPOTHO3HMPAHE M JCHCTBHS B €KCTPEMHHU
CUTYalllU ca Bb3MOKHU HAUWHU 32 MUHUMHU3UPAHE Ha OTPULIATENIHUS €(eKT.

Henmoctur Ha mnapuyHu cpeAcTBa MOpagd OrPAHUYEHO OaHKOBOTO KpEIUTHUpAHE U
3a0aBsSHETO Ha IJIAIIAaHUATA OT KJIMEHTHU ChIIO OW MOTBJ Ja MOBIHUsAE HEOIArOMPHUITHO
BBPXY OBJCIIOTO pa3BUTHE HA EMuTeHTA.

HebnaronpusTHu MakpOMKOHOMHUYECKH yCIIOBUSI B bbiarapus, BKIIOUMTETHO HapacTBaHE
Ha Oe3paboTuiata W HHGIANUATA, KaKTO M (UCKaTHA HECTaOMIHOCT MOraT Ja MMatr
CHIIIECTBEH HeOmaronpusaTeH epekT BHpXy OusHeca Ha EmMurTeHTa, (UHAHCOBOTO MY
CBCTOSIHUE W/WIIH PE3yJITaTUTE OT JEHHOCTTA MY.

Puck npomstuuyam or odmara MakKpOMKOHOMMYECKA, NMOJUTHYECKA WU COLHAJIHA
CHCTEMA M NIPABUTEJICTBEHUTE MOJUTHKHU

MakpOorKOHOMHYECKATa CUTYalllsl © HKOHOMMYECKHS pacTex Ha beirapus u EBpomna ca ot
OCHOBHO 3HAYEHME 3a Pa3BUTUETO Ha EMUTEHTa, KaTO B TOBA YMCIIO BIM3aT U JIbPKAHUTE
IIOJINTUKM HAa CHOTBETHHUTE CTPAHM M B YACTHOCT PEryJIAIMATE W PEIICHUATA B3ETH OT
cboTBeTHUTE LleHTpanHu baHKW, KOUTO BIAMAAT HA MOHETapHATa U JUXBEHATa IOJIMTHKA,
Ha BaJyTHUTE Kypcose, nanbiure, bBII, nndnanus, 6romxereH 1epUIUT U BBHIIEH BT,
IpoIeHTa Ha 6e3paboTHIIa U CTPYKTypaTa Ha JI0XOJUTE.

Karo mnoreHiuaneH BBTpPEIIEH PHCK OCTaBa TEOPETUYHOTO JMOepaiu3upaHe Ha
¢duckanHaTa MOJUTHKA, KOETO OU JOBEJNO 10 CEPHO3HO JOMBJIHUTENHO yBEJIHMYaBaHE Ha
nedunuTa U HapyllaBaHe NPUHIUINTE Ha BATyTHUS OOpI.

KBM MakpOMKOHOMHUYECKUTE PUCKOBE CE OTHACST: MOJUTUYECKUAT, KPEAUTHUAT PUCK Ha
IbpKaBaTa; WHGOIAIMOHHUAT, BATyTHUAT M JIMXBEHUAT PUCK; PHUCKOBETE, CBBP3aHU C
HOBOBB3HHUKBAIIINUTE Ma3apu U PUCKOBETE, CBBP3aHU C OBJITapCKU Ma3ap Ha IIEHHNU KHUXKA.

Puck ot popcmakopuun odcTosAATEICTBA

DopcMa)kOpHU OOCTOATEICTBA Ca BCHUUKHM MPUPOJIHU, TMOJUTHUECKU U JIPYTH KaTaKJIU3MU
(HaBOJHEHM S, 3eMETPECEHHU S, TPAKIAHCKN HETIOAUYNHEHUS, COTbCHIN, CTAYKH, SIHIEMUH,
MaHIeMUd U Jp.), KOUTO ca C HempenBuaeH xapaktep. dopcmaxopHu 00CTOATENCTBA
MoraT Ja ObJaT W TPElIKM W aBapuu Ha MarephaiHaTa 0a3a OT MEXaHWYEeH XapakTep,
IBbJDKAIIKA Ce Ha YOBEUIKAa MM HE CHCTeMHa rpemika. HacTbrnBaHeTo Ha TakuBa ChbOUTHS
Morar jia HapymaT oonyaitaus pen Ha EMuTenTa 10 oTcTpaHsBaHe Ha IPUYMHEHUTE HIETH.



B naganoro ma 2020 r., mopaau pasmpoctpaHeHHEeTo Ha HOB KopoHaBupyc (Covid-19) B
CBETOBEH Mamad, ce MosBUXa 3aTpyJHEHUs B OM3HECA M MKOHOMHYECKaTa JEHHOCT Ha
penuua npeanpusTas U 1eiad ukoHomuyecku oTpacau. Ha 11.03.2020 r. CseroBHata
3[IpaBHA OpraHM3anys OOSBM M HaJMYMETO Ha MaHaeMmus oT kopoHaBupyc (Covid-19).
CrneznctBre Ha MPOrPECUBHO YBEIMUEHUE HA 3apa3eHUTE C TO3U BUPYC Ha TEPUTOPUSATA HA
ctpaHata, Ha 23 wmapt 2020 r. HaponHoto cnOpanHue mnpue 3akOoH 3a MEpPKHUTE U
JEICTBUATA 110 BpeMe Ha U3BBHPEAHOTO MMOJIOKEHHE, 00sSBEHO ¢ pemieHue Ha HaponHoTo
ceOpanue ot 13 mapt 2020 r., KOWTO 3aKOH MPOMEHS HEMajKa 4acT OT peAula JIPYTH
HOPMAaTHUBHU aKTOBE, OMpEIEIIIy OU3HECKIMMAaTa Ha TEPUTOPHUSATA Ha CTpaHATA.
WNuBectutopute, TpsiOBa 1a UMAT MPEABUJ, Y€ BCUUYKHU CHINECTBEHU €(PEKTH, MOBIUIHU OT
BB3HUKHAJIaTa MaH/IEMUSTA, BIUSICIIN BbPXY MAaKpO U MUKPO UKOHOMHKATA, KAKTO U BHPXY
MEXIyHapoJHaTa W JIoOKajmHaTta OW3HeC cpenaTta, MOTaT Ja MOBIHMAAT HEOJIAronpusTHO M
BbpXy Ousneca Ha Emurenrta. TpsbBa na ce mma mpeaBuja, Y€ HOBO HapyllaBaHE Ha
oOnyaitHaTa MKOHOMHYECKa JelHocT B Pemybnuka bwirapus B pesynarar na COVID-19
MOJKE Ja TOBJHse HEOJIarompusaTHO BBPXY CHOMpAEMOCTTa Ha B3€MaHHUATa B CJE/IBAIIU
OTYETHU NEPUOAM, KaTO OT CHIIECTBEHO 3HAYEHHWE 3a CTENEHTa Ha OYaKBAaHOTO
OTPUIATENIHO BIUSHUE Ca MPOIBDKUTEIIHOCTTa HA PAa3BUTUETO HA MAHAEMUSITa U HEHHOTO
HEraTUBHO BB3JCHCTBUE BBbpPXY OM3HEca, yBelnyeHara Oe3paboTulia M CHAgbT Ha
pasmoiaraeMus T0X0/1 Ha JJOMaKWHCTBATa.

Crnen BbBEXJaHE Ha M3MCKBAHETO 3a MPUTEKAHUE HA 3€JIeH CepTU(UKAT IPU MOCEIIECHNE
Ha peauiia OOIIECTBEHW MeCTa, BKIIOYMTETHO M W3HCKBaHE 3a HAMYHE Ha TaKbB OT
paboTteniure Ha CHOTBETHUTE OOCKTH/OPraHU3aTOPUTE HA CHOTBETHUTE MEPONPHUSATHS CE
Ha0II0/1aBa PHCT Ha JKelaeluTe 1a ce BakcuHupar cpeury Bupyca COVID-19. C ToBa ce
u3passBa HaJekJa, 4e MOXKe MOo-0bp30 Ja ce mpuo0ue UMYHUTET NP rojisiMa yacT OT
HACEJICHUETO U J1a c€ MPOTUBOJEHCTBA HA Pa3NPOCTPAHEHUETO HA BUPYCa KAaTO CE€ HaMaJIsIT
MOTEHIMATHAUTE 3/paBHU mocieauiy ot 3apazara ¢ COVID-19. CrieBpeMeHHO OT CBOS
CTpaHa TOBa Ille JOBEAE JI0 OTBApSIHETO Ha HAKOW Bce olle Mo-caado (GyHKIMOHUpAIIH
Ou3HecH, cTaOuIM3MpaHe Ha AEWHOCTTA B MIPOU3BOJCTBOTO U cepaTa Ha yCIyTUTE, KOETO
OT CBOSl CTpaHa IIE JOBEAE N0 HaMmajlsBaHe Ha Oe3padoTuiiaTa M IOBUIIABaHE Ha
noTpeOuTeNncKaTa akTHBHOCT.

B nombnHenue TpsOBa na ce MMa MpeaBU, Y€ JHEIIHATa HENmpelcKazyeMa CUTyalus ce
poMeHsi OBbp30 KaTo JONBJIHUTEIHO MOTaT Jla Bb3HUKHAT BB3JIEHCTBUS, 32 KOUTO B
MoMeHTa EMuTeHTsT He e HasicHo. [JJopu u cnen oBnagsBanero Ha COVID-19 e Bp3MOXHO
Emutenta na mpoabikM Ja W3NKWTBA HEOJAronmpUsTHU OTpPaKeHUS BbpPXY OM3HEca U
JUKBUAHOCTTA CH B pe3yNTaT Ha I100AJTHOTO MKOHOMHUYECKO BB3JIEHCTBHE HA BHpYycCa, U
BB3JICHCTBUETO Ha BCSAKA pelecHsi, KOSATO € HACThIWIA UJIM MOXE Ja HacThIU B ObJEIIE.
Kato 111510 HacrosimaTa Kpu3a nopaxk/Ja 3HauuTeIHa HEU3BECTHOCT 32 ObJACHIUTE NMPOLECH
B CBETOBHAaTa MaKpOMKOHOMHKa mpe3 2022 roauHa BKIIOYHATEIHO M B3€MaHETO HA HOBH
MEpKH OT IpaBUTEJICTBAaTa 3a OrpaHUYAaBaHE Pa3NpPOCTPAHEHUETO Ha OoJecTTa, KaTo B
3aBHCHMOCT OT €Tara B KOMTO c€ HaMHpa HSKON MepkH 1ie ObaaT pa3xiaaObBaHU MOETAIHO,
a JIpyTd I1e ocTaBaT B CHJIAa WIH 11ie ObAaT BbBEXKIAaHU HOBU TaKHBa.

Konpaukrsr B VYkpailHa 1oBene A0 NpeanpueMaHe Ha HWKOHOMHYECKM MEPKU H
KOHTPaMEepKH, KakTo OT cTpaHa Ha EBpomelickus cpro3 cnpsMo Pycus u benapyc, taka u
oT cTpaHa Ha Pycus cripsmo abpkaBu-uieHku Ha EBponeiickus cpro3 u HATO.

Cnen M. deBpyapu 2022 r. EC Hanoxu Ha Pycus mer makera CaHKIIUU, BKIIOYUTEIIHO
L[EJICHaCOYEHU OTPAHUYUTEIHU MEPKHU (MHIUBUIYaTHU CAHKIIMH), UKOHOMUYECKU CAaHKLIUU
u aunnoMarnyecku mMepku. OcseH ToBa EC npue cankiuu cpemy benapyc B oTroBop Ha
HETOBOTO Yy4acTH€ B HaxjJyBaHeTo B YkpaitHa. EC orpannum noctena Ha Pycus mo
KanuTanoBuTte W (uHaHCOBUTE mazapu M yciayrn Ha EC, 3a0paHu HW3BBpLIBaHE Ha
TpaHCAKIMK C LIeHTpaiHa OaHka Ha Pycus u benapyc, oTkaza qocThIl A0 CBOUTE JIETHILA



Ha BCAKaKBM PYCKHM MPEBO3BaYM W UM 3a0paHU Ja NPEMHUHABaT Mpe3 Bb3IYIIHOTO
npoctpanctBo Ha EC. Ocen ToBa EC 3a0panu u3Hoca 3a Pycust Ha CTOKU U TE€XHOJIOTUHU
oT o0jacTTa Ha BB3AYyXOIUIABAHETO W KOCMHYECKaTa MPOMHILIEHOCT. 3a0paHeHU ca U
3aCTpaxoOBaTEIIHUTE YCIIyTH, YCIYyTUTE MO MOAAPHKKA U TEXHUUECKATa [TOMOLL, CBbP3aHHU C
T€3U CTOKH M TEXHOJOTMH, BCUUYKH TPAHCAKIMH C OMPEICIICHU IbP>KAaBHU MPEATNPUATHS,
IIPEIOCTABSIHETO HA YCIYTM BbB Bpb3Ka C KPEIUTHU PEUTHHIM HA PYCKU JIMLA U
oOpa3yBaHHsl, HOBU MHBECTULIMM B PYCKHUSI E€HEPTrHEH CEKTOp, BbBEIEHU Ca THPrOBCKU
OTpaHUYEHHUs 32 XKensi30, ctomana U Jaykco3Hu croku. CAILl, Kanana u OOGeauneHoTo
KpPaJICTBO CBHIO HAJOXHUXa MOAOOHU orpaHuyeHus. 3a0paHara HeE IMO3BOJISIBA HA CEAEM
pycKM W Ha Tpu OenapyCkd OaHKH Ja W3BBPIIBAT WM MOJy4yaBaT MEXAYHApOIHU
miamranusa upe3 SWIFT. Taka Te3u 0aHKM HE MOTaT HUTO Ja TOJydaBaT 4yXja BajyTa ,
HUTO J1a IPEXBBHPIIAT aKTUBU B uykOMHa. ToBa MMa OTpHUIIaTEIHU TIOCIEANLIN 3a pycKaTa U
Oenmapyckara HWKOHOMHKA. EBpOMEMCKUAT CbI03 3a0paHM BCUYKH TpaH3aKIUU C
[lenTpannara O6anka Ha Pyckara denmepamms, CBbp3aHH C yNpPaBICHHUETO Ha HEWHUTE
pe3epBU U aKTUBH. B pe3ynrar Ha 3aMpa3siBaHETO HA HEHHUTE aKTUBHU LIEHTpaliHaTa OaHKa
BE€Ye HSAMA JOCTBI 10 aKTUBUTE, KOUTO ChXpaHsABA B LIEHTPAJHUTE OAaHKU U YACTHUTE
uHctutyuu B EC.

Enna ot Hail-Ba)KHUTE KOHTpaMepKu OT cTpaHa Ha Pycus kbM nbpkaBute-uieHku Ha EC e
M3MCKBAaHE 3a 3aIUlalllaHe B PyCKU pyOJu Mo JOrOBOPHUTE 3a JOocTaBka Ha ropuBa. OT cBOA
ctpada EC u bbirapus oTkasBa ja mijama B pycKu pyOiM, KOETO MpeAu JHU JTOBEAE J10
CIIUpaHe Ha MoJlaBaHe Ha pycKku ra3 3a bwarapus u [lomma. bearapus nexnapupa, 4e uma
BB3MOXHOCT J1a IIOJyYd 3aMECTBAIllM JOCTaBKU Ha ra3 U Ja KOMIIEHCHpa B KPaTKOCPOUYEH
IUTaH CIIPEHUTE JOCTaBKU HA PYCKH ras, KOETO O3HauaBa, uye MpoOJeMbT ¢ JOCTABKUTE Ha
ra3 3a bearapus e pemmm M HsMa J1a ©Ma CHIECTBEHO BIMSHHE BbPXY MKOHOMMKATa Ha
CTpaHara.

KbM narata Ha M3roTBsSIHE Ha HACTOSIIMS JOKYMEHT JIPY>KECTBOTO INpELEHsIBa, Y€ Kpu3ara
B YKpaliHa M TOCJIENBAIUTE UKOHOMUYECKM MEPKHM M KOHTPAMEPKH HE OKa3BaT IPSKO
BIUSIHUE BBpPXY ACHHOCTTAa U pe3yaTtaTure oT Hed 3a ,,Proubpc Kenurtan™ AJl. Ilopamm
JUHAMUYHAaTa OOCTaHOBKA JPYKECTBOTO BHMMATENIHO M€ CIIEAM pa3BUTHETO Ha
KOH(IMKTa B YKpaiiHa U 111e aHaIu3upa BIUSHUETO My BbpXY UKOHOMHUKATa Ha CTpaHaTa U
B YaCTHOCT BBPXY JAE€HHOCTTA Ha JAPYKECTBOTO.

HonuTn4yecku puck

ToBsa ¢ PUCKDBT, HOPOUZTHHAILl OT MOJUTHYCCKUTC IPOHECHU B CTpaHaTa — PHUCK OT
MONUTUYECKa JecTa0miu3anus, TpPOMEHH B MPUHIUMIUTE HA yOpaBlIeHHE, B
3aKOHOJIATEJICTBOTO M HMKOHOMHYECKAaTa MOJUTHKA. [loNMTHYECKHAT pUCK € B mpska
3aBUCHMOCT OT BEPOSTHOCTTA 3a MPOMEHH B HEOIArompusTHA MOCOKA Ha BOJAEHATa OT
MMPAaBUTCJICTBOTO ABJTOCPOYHA ITOJIUTHUKA. B pE3yTAaT BHb3HUKBA OMMACHOCT OT HCTaTHBHU
MPOMEHU B OM3HEC KJIMMATa.

KeMm JaTraTta Ha U3TOTBAHC HAa HACTOAIIWA JOKYMCHT CUMTAM€ Y€ HMMa IMPEAINOCTAaBKH 3a
MOJIMTUYECKa HECTAOMIIHOCT B CTpaHara, CIEJCTBHUE HA MPOBEIEHU NapjaMEeHTapHU
I/1360pI/I U 3HAUUTCIIHU 3aTpyYAHCHUA B O0OTrOBapdHEC MW CbCTaBJIHC Ha CTaOMITHO
MpaBUTENCTBO. ToBa MOXKe Ja JOBelIE /0 HECUTYPHOCT U 3a0aBsiHUS B MyOIMYHUTE
¢buHaHCH, 3a0aBIHE PEATM3UPAHETO HA KOMIIEHCATOPHUTE WHCTPYMEHTH 3a CIPaBSHE C
edekTa OT KOPOHAKpU3aTa, KAaKTO M B JOMBIHUTEIHU AbPKaBHHU Pa3Xxou 3a MPOBEXKIaHE
Ha HOBHU MapiiaMeHTapHU U300pHu.

JBITOCPOYHUAT TONUTHYECKH KiauMmar Ha boearapus u EBpoma e crabuineH u He
mpernoyiara rojeMH pPHUCKOBE 3a ObjeliaTa MKOHOMHYECKAa IOJIMTHKA Ha CTpaHMTE.
EBpOI/IHTeraHI/IH Ha CTPAHUTC OT PCTHOHA U IMOCICAOBATCIHOCTTA UM BHB BBHIIHATA U



BbTpEIIHATA TOJIMTUKA rapaHTUpaT JIMIICaTa Ha ChTPECEHHUs M 3HAUUTEIHU IPOMEHU B
HOJUTUYECKHSI KIIUMAT.

Puck ot be3padoruna

B crpanute ¢ nazapHa ukoHoMuka 6e3paboTHiiaTa € Ipu3HaTa 3a COLUAIEH PUCK 110 ITOBOJ
Ha Tpyaa. KaTo o0miecTBEeHO OLEHEeH pHCK, Oe3paboTuiiaTta MOMJIEKHU Ha 33abJKUTEIHO
OOIIIECTBEHO OCHUTypsiBaHE M OO0e€3IIeTsABaHE MpHU OIpenesieHd ycinoBus. LlsmoctHarta
JeMHOCT 10 (OPMHUPAHETO U HPOBEKIAHETO HA Abp)KAaBHATa IMOJIMTUKA IO COLUAIHOTO
ocurypsiBane Ha Oe3paboTHiara, KaKTO W HaChbpYaBaHETO M IMOJIOMAraHeTo Ha
0e3paboTHUTE 1ML, NPU THPCEHETO U 3alloyBaHe Ha paboTa W/MIM JApYr THII
UKOHOMHYECKA JEHHOCT, J1aBa CHIBPKAHMETO Ha MpOIEca Ha YNPaBICHHETO HA TO3M
COLIMAJIEH PUCK.

Bucokure HuBa Ha 0e3paboTuIia MOraT CEpUO3HO Ja 3acTpaliaT MKOHOMUYECKHUS PacTex B
CTpaHaTa, KOETO OT CBOSl CTpaHa MO’KE Ja JIOBele A0 CBHBAHE Ha IMOTPEOJIEHUETO U
HaMaJsiBaHE Ha NPUXOAHWTE pEATUM3UPAHH OT CTOMAHCKUTE CYOeKTH B CTpaHara,
BKJIIOUMTEIHO U IPUXOANUTE pealu3upaHu oT Jlpy>KecTBOTO.

[Ipe3 mepBOTO TpuMeceune Ha 2022 r. OposT Ha Oe3paborHuTe numa € 158.7 xui., ot
kouto 84.3 xuin. (53.1%) ca mbxe u 74.4 xun. (46.9%) - xenu. B cpaBHeHuEe ¢ MbPBOTO
tpumeceune Ha 2021 r. OposaT Ha 6e3paboTHHTE M2 HamamsBa ¢ 45.3 xu., uim ¢ 22.2%.
3a chlus nepuo] KoepuuueHThT Ha Oe3paboTuiia HaMansBa ¢ 1.4 NPOLEHTHU IMyHKTa U
noctura 4.9%. KoepuumeHntst Ha O6e3paboTria HamansiBa ¢ 1.7 MPOUEHTHU MTyHKTa TMPU
MBXKETE U ¢ 1.1 IpPOLIEHTHH IMyHKTa MpU KEHUTE U Mpe3 MbPBOTO Tpumeceure Ha 2022 r.
CTOHHOCTTa My € €IHAKBa 332 MBXKETE U JKEHUTE.

Ot Bcuuku Ge3pabotnu nuna 10.6% ca c¢ Bucme obpaszoBanue, 52.1% - cbe cpenHo, u
37.3% - ¢ OCHOBHO WJIM TO-HUCKO oOpa3zoBanue. Koedpumnumentute Ha Oezpaboruia mo
CTeleHn Ha oOpa3oBaHUE ca ChOTBETHO 1.6% 3a Buciie oOpaszoBanue, 4.6% 3a cpeaHo
oOpa3zoBanue u 16.4% 3a OCHOBHO U IIO-HUCKO 00pa30BaHHUE.

[Ipe3 mepBoTO TpuMeceune Ha 2022 1. JnedbT Ha JULATAa C MPOIBIDKUTENIHOCT Ha
Oe3paboTuiiata moJx €AHA TOJWHA M TO3M Ha MPOIBIDKUTENHO Oe3paboTHUTE JMIa
(6e3paboTHU OT eAHa ToJWHA WIIM TOBEYEe) € MOYTH eJHAKBB - chboTBETHO 49.7% (78.8
xmi.) 1 50.3% (79.9 xun.). KoepunuenTsT Ha npoabukUTENHA O0e3paboTuiia HaMmalsBa ¢
0.2 mpoLECHTHH ITyHKTa B CpaBHEHHUE C IbpBOTO TpuMeceune Ha 2021 r. u noctura 2.5%,
KaTo OCTaBa MO-BUCOK Npu MbxkeTe (2.7%) B cpaBHeHue ¢ xeHute (2.2%).

Ot o6ums Opoit Ha 6e3paboTHuTe Muna 19.2 xun., unu 12.1%, Tepesar nmbppBa padora.

[Tpe3 mepBoTO TpumMmeceune Ha 2022 r. koepuuUeHTHT Ha Oe3paboTHIla 32 Bb3pacToBara
rpyna 15 - 29 naBbpuienu rogunu e 8.3% (8.1% npu mpxere u 8.6% Ipu KeHUTE), KaTo B
CpaBHEHHE CbC CchIIOTO TpuMeceune Ha 2021 T. € mo-HHUCBK C 2.7 NMPOLEHTHHU IyHKTA.
Hamanenue Ha xoedunmenta Ha 6e3padoturia (15 - 29 HapbpIICHH FOJUHN) CE€ PErHCTpHpa
camo Tpu MBXere - ¢ 5.0 IPOIEHTHU TYHKTA, JOKATO MPH JKEHUTE MMa YBEIMYCHUE TIO
TO3H noka3zaten ¢ 0.4 mpoLeHTHH MyHKTA.

W3rounuk: WWw.nsi.bg

Kpeanren puck

KpenuTHuAT pHCK NpeACTaBisBa BEPOSTHOCTTA OT BIIOIIABAHE HAa MEXAyHApOJIHUTE
KpEAUTHU PEUTUHTH Ha JlafieHa cTpaHa. HUuckuTe KpeauTHU PEeMTUHTH Ha cTpaHaTa MOTratr
Jla JoBeJaT 10 I0-BUCOKM JIMXBEHM HUBA, IMO-TEXKH YCIOBHS Ha (UHAHCHpaHE Ha
MKOHOMMYECKUTE CyOeKTH, B TOBA YHCIIO U Ha EMuTeHTa.

Ha 17.06.2022r., MexnyHnapoanara peiitunroa arenuus Fitch Ratings mnotewspam
JIBJATOCPOYHUS KPEIUTEH PEUTHHT Ha bbirapus B yykaecTpaHHa U MecTHa BanyTta ‘BBB’
¢ nmojoxurenHa nepernektusa. Fitch Ratings npornosupar pacrexst Ha BBII na ce 3a6aBu
10 3% mipe3 2022 r. ot 4,2% npe3 2021 r., THil KaTO Mo-BUcOKaTa MH(IIALUSA U 0-cIa00TO


http://www.nsi.bg/

BBHIIIHO TBHPCEHE BIMSSAT CHOTBETHO HA IOTPEOJICHHETO W BBHINHATA THPrOBUS Ha
cTpaHaTta. MIKOHOMUYECKOTO pa3BUTHE IIPe3 MbPBOTO TpumMeceure Ha 2022 r. ce 3aabpxa
W3HEHAJBAIIO J00pe, KaTro YacTHOTO MOTpeOJieHHe OCTaHa YCTOWYHMBO, HO OT
peiiTMHTOBaTa areHUus OYakBaT aKTUBHOCTTA Ja OTClIa0He ¢ HapacTBaHETO Ha
uH(pIAIMOHHUS HaTUCK npe3 roguHara. Fitch Ratings mpoabimkaBar 1a o4akBaT yMEpeHO
yckopsiBane Ha pacrtexa mnpe3 2023 r. (mo 3,8%), AbJpKamo ce 10 rojisiMa CTENeH Ha I0-
CUJIHUTE MHBECTUIMH CBBbp3aHu ¢ ¢ponaosete Ha EC. [Tonutuueckara HECUTYpPHOCT OCTaBa
BakeH HeratuBeH puck. Fitch Ratings mpornosupar, e OwoKeTHUSAT AedUIMT e ce
yBenuun 110 4,9% ot BBII npe3 2022 r., ot 4,1% npe3 2021 r., IBMKEH NPEAUMHO OT
MepkuTe 3a nojakpena. Te owakBar, e nedpuuursT me Hamanee 10 2,9% ot BBII mpes
2023 1., ¢ HaMaJIIBaHE HA HATHCKa BBPXY pa3XxoauTe. BbhIpeku mo-rojseMure neQUIUTH,
HUBOTO Ha JBbP>KaBHMSI ABIAT Ha bbarapus me ocraHe MHOIO HHMCKO B CpPaBHEHHE ChC
crpanute ot EC u te3u ¢ peiitunr ,,BBB*..

Ha 27.05.2022 r. Mexaynaponnata peiituarosa arenius S&P Global Ratings moTebspau
IBJIITOCPOYHUST M KPATKOCPOUHMSI KpEeOuTeH peHTHHr Ha bbiarapus B dyklIecTpaHHa
mectHa Banyta 'BBB/A-2'. IlepcmektuBara mpen peituHra ocraBa crabwiHa... Ot
pelTHHroBaTa areHIuUsl O4YakBaT, 4ye BOCHHUAT KOH(PIUKT Pycus-YkpaiiHa 1me npuduHu
IIOK Ha OBJIrapcKkaTa MKOHOMHUKA W BCJIEICTBHE Ha ToBa peanHusi pactexx Ha BBII mpes
2022 r. me ce 3a6aBu a0 1,6 % copsmo 4,3 % (B mporHozara UM OT Mecell HOEMBpPH), a
OroxeTHUAT AeduuuT me ce yasou a0 5 % ot BBIL. S&P otbenszBar, ue cuiiHuTe
BBHIIHM U (puckainu OanaHcu Ha bbarapus ie moMorHaT 3a CMEK4YaBaHE Ha TO3M IIOK, a
cTaOUIHUAT NpuUTOK Ha TpaHchepu ot EC mie noakpenu pacrexa B CpeAHOCPOUEH IJIaH.
CrabunHara mepcreKkTHBa OTpas3siBa OvakBaHUATAa Ha S&P, ue Obiarapckara MKOHOMHKA
HSIMA J1a IPeThPIIN TOJIEMU BBHIIHU WK QUCKaIHU AucOanancu. [1o-ckopo MmOKBT BbpXY
MKOHOMMKATa, MO JMHUSA HAa BOCHHUS KOH(MIMKT, 1ie Ob/ie BpeMEHEH U UKOHOMUYECKHUST
pactexx me ce 3acuiau ot 2023 r., moakpeneH oT nputoka Ha TpaHcepu ot EC. S&P
OYaKBaT TOBA Jla OTPAHWYM HAPACTBAHETO HA KOHCONMJUPAHUS Abp)KaBEeH BT, KOITO 11e
OCTaHE HUCHK B MEKyHAPOJIEH IUIaH.

Crnopen S&P, Obarapckara MKOHOMHKA Iie ObJie 3acerHaTa OT KOH(IMKTa B YKpaiiHa
nopaju BUCOKaTa MH(IaMs, KOATO IIe JI0BEAE N0 HaMaJeHHe Ha pas3rojaraeMus J0XO/,
MO-HUCKO J0BepHe Ha OM3Heca M MOTPeOUTENUTe B CTpaHaTa, KakTO M BTOPUYHU €(PEeKTH,
IPOU3TUYAIIM OT IO-HHCKaTa MKOHOMHMYECKAa AaKTUBHOCT Ha Hal-BaXHUTE THPrOBCKU
napTHeopu Ha ctpaHata B EC. OT peliTuHroBara areHIMsl OLICHSBAT, Y€ CUTyalUsTa,
CBBbp3aHa C MPEKbCHATUTE JOCTAaBKM Ha raz ot Pycus 3a bwearapus, ocraBa ympasisiema
nopaau MNpOXbJDKABALIUTE YCHUIMS 3a JUBEpCHU(HKAIMS Ha JIOCTAaBKUTE M OCTaBaIlUTe
3amacy OT Ta3, KOUTO Ca HUCKH, HO BCE MaK JOCTaThb4HU. Bbrnpeku ToBa, S&P cumrar, ue
BUCOKMTE M pacTAllM HHBAa Ha HWHQIAUUsA TNPEACTaBIsIBAT MPEJU3BUKATEICTBO 32
MPABUTEJICTBOTO. YBEJIMYaBa CE€ HATHUCKBT BBHPXY NyOIMUHUTE (PUHAHCH, HO HETHUST
nbpxkaBeH Abar octasa noj 20 % ot BBII m ocurypsiBa nocTaThbuHO HMPOCTPAHCTBO 3a
MIPOBEXAaHE Ha TOJUTHKA.

W3roununk: www.minfin.bg

HNudaanuonen puck

WHpaanroHHUAT pUCK ce CBBbP3BA C BEPOSITHOCTTAa MH(DIAUATA J1a TIOBJIUsE Ha peajiHaTa
BB3BPBIIAEMOCT Ha WHBecTUIMUTE. [loanbpkaHeTO HAa HHUCKHM HH(IAIMOHHH HUBa B
CTpaHaTa ce pasriexkaa KaTo 3Ha4uM ¢GakTop 3a AeiHocTTa Ha ,,Drouspc Kenuran” Al
OCHOBHHTE PHUCKOBE, CBbP3aHU C MIPOTHO3aTa 3a UH(pIANUATA, CE€ OTHACSIT A0 TWHAMUKATA
Ha MEXIYHapOJHHUTE LEHH W J0 TeMIa Ha HKOHOMHYECKM pacTex B bbirapus.
MexayHapoaHUTE LIEHU Ha CYpPOBUHUTE MOraT Ja HapacHaT I0-3HAYUTEIIHO B PE3yJITaT OT
MOJINTUYECKUTE KPU3M WJIM HAPACTBaHE Ha ThpceHeTo. OrpaHHyYEHOTO IpeyiaraHe Ha


http://www.minfin.bg/

HSIKOU CEJICKOCTOMAHCKU CTOKU M OCOOCHO Ha 3bPHEHUTE KYJITYpU B MEXKIYHApOJACH IUIaH
BbB BpB3Ka C HEONArONMPUSATHU KIMMATUYHHU SBIICHUS, JONBIHUTEIIHO MOXE Ja
npenu3BUKa MO-BUcOoKa WHGpmanus B cTpaHaTa. C BB3CTAaHOBSBAHETO Ha BBHTPEIIHOTO
TBPCEHE C€ OYaKBaT IO-BHCOKM OTHOCUTEIHH TOTPEOUTEIICKH IICHHM Ha YCIyTUTE B
CpaBHEHHME C XpaHUTEIHUTE M HexpaHuTenHute cToku. [lo nannum Ha Hanumonanuus
CTATHCTUYECKH HWHCTUTYT 3a Mecell IO OKTOMBpM HWH(JIANMITa W WHICKCUTE Ha
NOTPEOUTENICKUTE IIEHH UMAT CJIETHUTE HUBA:

0 WupekcsT Ha morpedutenckute 1eHd 3a oHu 2022 1. Copsmo mait 2022 1. E
100.9%, T.e. meceunara uadumanus ¢ 0.9%. Uadmanusara or Ha4YaI0TO Ha roAUHATA (FOHH
2022 1. Copsmo nexemBpu 2021 r.) e 10.1%, a rogumnara waduanus 3a oau 2022 T.
Cupswmo ronu 2021 1. E 16.9%

0 XapMOHU3UPAHUAT UHJIEKC Ha NOTpedUuTeacKkuTe eHu 3a 1o 2022 r. Crpsmo mai
2022 r. E 101.2%, T1.e. Mmeceunata undmanus ¢ 1.2%. Mudnanuara or HadasioTo Ha
roguHaTa (roHu 2022 1. Crpsimo nexkemBpu 2021 1.) € 9.4%, a roaumHaTa uHGIANAS 32
toan 2022 r. Copsmo roau 2021 1. E 14.8% . Cpennoroaumnara uHQIIANKs 3a 1Mepyuoaa
1ou 2021 — rouu 2022 1. Cripsimo niepuoza toiu 2020 — ronu 2021 1. E 7.8%.

0 HNupaexcsT Ha 1IeHUTE 3a MajkaTa komHuna 3a o 2022 r. Copsamo mait 2022 r. E
100.5%, a ot Hauanoto Ha roguHara (touu 2022 r. Cnpsimo nexemBpu 2021 1.) e 111.2%
W3roununk: www.minfin.bg

KbM HacTOSIIMAT MOMEHT M KaTro ISUI0 MEXaHM3MBT Ha BaJyTeH OOpJ OCHUTYpsiBa
rapaHiuy, 4ye uHGIanusITa B CTpaHaTa € OCTaHE IOJ KOHTPOJI W HsIMa Ja uMa
HEOJIAronpusTHO BIMSHUE BBPXY HKOHOMHUKAaTa Ha crpaHata. CbIlo Taka TpeaBUL
aHTOKMMEHTUTE Ha CTpaHara Ja cTaHe WieH Ha EBpo3oHata M CBBpP3aHUTE C TOBA
M3MCKBaHUS CIpsSMO HMHQIALKATA, MOXE Jla ca o4akBaT Mepku oT crpaHa Ha BHb u
MPABUTENCTBOTO 32 3abpKaHe Ha HH(IAIMITA B OTIPEICIICHN PAMKH.

Wudnanusta Moxe J1a IOBIIKSAE BHPXY pa3Mepa Ha pazxoauTte Ha EMuTeHTa, Thii KaTo 4acT
OT MaCUBUTE Ha APYKECTBOTO Ca JIUXBEHHU. 32 MUHUMHU3UPAHE HA TO3U HACTOSIIATA EMUCHS
€ EMUTHpaHa B €BpO NMpHu (PUKCUPaH JIMXBEH MPOIICHT.

BaayrteHn puck

To3u pucCk e CBBbp3aH ¢ Bb3MOXKHOCTTa 3a 00e3lleHKa Ha MecTHaTa BainyTa. 3a bbarapus
KOHKPETHO TOBa € PUCK OT IPEXIEBPEMEHEH OTKa3 OT ycioBUATa Ha Bamyren Gopx mpu
¢duKcupaH Kypc Ha HalMOHaJHaTa BaiyTa. [IpenBuj mpuerara MOJIUTUKA OT CTpaHa Ha
npaBuUTeNICTBOTO U LleHTpanHaTa OaHka, O4aKBaHMATA ca 3a 3ana3BaHe Ha BaiyTHus Oopa
JI0 IPUEMAHETO Ha cTpa”ara B EBpo3oHaTa.

Besko 3Haunmo o0e3lieHsiBaHe Ha JieBa MOKE /1a UMa 3HAYUTEJIeH HeOJaronpusTeH eQpexT
BbPXY CTOINAHCKUTE CyOeKTH B CTpaHaTa, BKIIOYMTETHO BBpXy Emurenra. Puck
CHILIECTBYBa M TOraBa, KOTaTo MPUXOAUTE U Pa3XoJWTE Ha JaJIeH CTOMAaHCKH CYyOeKT ce
dopmupar B pasnuyHu BamyTH. OcOOEHO HU3pa3eHa € EKCIO3UIUATa Ha CTOMAHCKUTE
cy0OekTH, omepupalild Ha TEpUTOpHUsTa Ha bbirapus, copsMo MIATCKUS J0jlap, KOWTO €
OCHOBHA BaJIlyTa Ha 3HAUYMUTEJIHA YacT OT CBETOBHUTE Na3apy Ha CYpPOBUHH U MTPOTYKIUS.

JIuxseH puck

JINXBEHUST PUCK € CBBP3aH C BH3MOXKHOCTTA 3a NMPOMsIHA Ha IpeobiiajjaBaliuTe JTMXBEHU
paBHHUIIA B cTpaHara. HeroBoTo BiMsHUE ce MU3pa3siBa C Bb3MOXXHOCTTA HETHUTE JOXOAU
Ha KOMITAHHMUTE a HaMaJICAT BCJIICACTBHEC HAa INOBHIICHHME HA JIMXBCHHUTC paBHHUIA, ITPU
KouTo EMUTEHTBHT ¢uHaHCUpa cBosATa JeHHOCT. JIMXBEHUAT pPHUCK C€ BKIIOYBA B
KaTeropusiTa Ha MAaKpPOMKOHOMMYECKHTE pHUCKOBE, IOpaau (akTa, Y€ OCHOBHA
MNpeanocCTaBka 3a IMPOMAHA B JIMXBCHUTC pPaBHUIA € IIOsABaTa Ha HECTAOMIIHOCT BBB
¢uHaHCOBaTa cucTeMa KaTo Ls1o. TO3M PHUCK MOXE Ja Ce YIpPaBisAiBa IMOCPEICTBOM
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0aJaHCHPAHOTO M3MOJ3BAaHE HAa PA3JIMYHM W3TOYHMLM Ha (puHaHCOB pecypc. Tumnuuen
npuMep 3a TMpPOSBICHHETO Ha TO3W PUCK € T[iobamHata HWKOHOMHYECKa KpH3a,
IpeIu3BUKaHa OT JIMKBUJIHHU INpoOJieMd Ha rojemMu unoredHu uHctuTyuuu B CAILl u
EBpoma. B pesynrar Ha Kpu3aTa JHMXBEHHTE HAJ0aBKH 3a KPEOUTEH PUCK Osxa
IPEOCMUCIISIHA U TIOBULIEHU B Iio0asieH Maiad. EQeKkThT oT Ta3u Kpu3a uMa 0ce3aTesHO
nposiBinenue B M3touna EBpomna u Ha bankanute, u3pa3eHo B OrpaHHYaBaHe CBOOOIHHS
JIOCTBII 10 3a€MHU CPEICTBA.

[ToBumaBaHeTo Ha TUXBUTE, IIPU PABHU IPYTH YCIOBHS, OM CE OTPAa3HIO BbPXY II€HATa Ha
(buHaHCOBUS pecypc, M3IO0A3BaH OT EMHUTEHTa Ipu peanu3upaHe Ha pa3iIudyHU OU3HEC
npoekTd. ChIo Taka, MOXKE Jja MOBJIMIE BbPXY pasMepa Ha pa3xoJuTe HAa KOMIIAHUATA,
Thl KaTo 4acT OT MAaCUBUTE Ha JAPYKECTBOTO Ca JIMXBEHU M TAXHOTO OOCIyXBaHE €
CBBP3aHO C TEKYLIUTE JINXBEHHU HUBA.

CruiecTByBa TsACHaTa 3aBUCUMOCT Ha OCHOBHMSI JINXBEH NPOLEHT B bbiirapus 1 OCHOBHUTE
JTMXBeHM npoueHTn B EBpo3onara. Ha 6a3a Ha OCHOBHHUS JIMXBEH MPOLEHT ce chopMupar u
IIOBEYETO JIMXBEHU IPOLEHTH B Objrapckata mkoHomuka. [Ipu 3ama3zBaHe Ha TpeHIa 3a
HMCTOPUYECKM HUCKM HUBa Ha JnuxBuTe B EBpo3onara, onpenenenu ot Ellb, ce odaksa
TEHJCHLIMATA 3a HUCKU JIMXBEHUTE paBHUILA B bbiarapus na npoxwipkasa. B Tasu Bpb3ka
JIMXBEHUAT PHUCK, HA KOWTO € M3JIOKEH [[py’KecTBOTO, B KPaTKOCPOYEH U CPEIHOCPOYEH
IUIaH € HUCBK.

HoBoBb3HUKBAIIN MTa3apu

WNuBecTuTOpuTe Ha HOBOBB3HHMKBAILM Ma3apH, KaKbBTO € bbiarapus, TpsOBa 1a ch3HABAT,
Ye Te3H IMa3apy ca 00CKT Ha MO-TOJISIM PHCK OT TO3H Ha IMo-pa3BUTUTE Na3apu. OCBEH TOBA,
HEOJAronpUsATHOTO TMOJUTHYECKO WM HUKOHOMHYECKO DPa3BUTHE B JPYTd IbpKaBU OU
MOIVIO Jla MMa 3HA4YMTEIIHO HeraTuBHO BiusHHUE BbpXy bBII Ha bwarapus, HeliHara
BBHIIIHA THPTOBUSI M WKOHOMHKAa Karo Isui0. MHBecTuTrOopuTe TpsiOBa Ja MPOSIBSBAT
0COOCHO BHUMAaHHE MPHU OIEHKAaTa Ha ChHIIECTBYBAIIUTE PUCKOBE M TpsOBa Ja B3eMaT
COOCTBEHO pEIIeHHE Jald TPH HAJIWYUETO Ha TE3W PHUCKOBE, WHBECTHPAHETO B
obmuranuute Ha EMUTEHTa € TOAXOIA1II0 3a TAX.

NHBecTHpaHeT0O B HOBOBB3HMKBAIM IMa3apyd € MOAXOASAIIO E€IUHCTBEHO 3a ONUTHHU
WHBECTUTOPH, KOUTO HAIIBJIHO OLEHABAT 3HAYEHUETO HAa IIOCOYEHUTE PHUCKOBE.
WNuBectuTopuTe TpsOBA CHIO Ja UMAT MPEABUI, Y€ YCIOBHUSATa HAa HOBOBBH3HUKBAIUTE
nazapu ce MPOMEHSAT OBpP30 M CleJJOBaTeTHO HH(pOpMAIUATa, ChIbpXKAIIa Ce B TO3U
JIOKYMEHT, MOKE€ JIa CTaHE HEaKTyaJTHa OTHOCUTEIHO OBP30.

PuckoBe, cBbp3aHM ¢ IPOMEHH B HOPMATHBHATA ypeada

Pesynrature Ha EmuTeHT MoraT na ObIaT MOBIMSHU OT MPOMEHMTE B HOpMaTHBHATA
ypenda. Bp3MOXHOCTTa OT MO-pajiiKajlHu IIPOMEHU B peryiaropHara paMmka B bbiarapus
MOXe Ja MMa HeOnarompusiteH e(ekr BbpXy aAedHocTTa Ha EmwuTeHTa KaTo w10,
OlepaTUBHUTE MYy PE3YyJTaTH, KAKTO U (PUHAHCOBOTO MYy ChCTOSIHHE.

busnec puck

To3u puck ce ompenesss OT €CTECTBOTO HAa AEHHOCTTa Ha EMUTEHTa, U € CBbp3aH CbC
CBCTOSIHUETO W TEHJCHIMHUTE B PAa3BUTHETO Ha OTpachiia. bu3Hec pucka MpeacTaBiisBa
HECUTYPHOCTTa OT TOJy4YaBaHE HA MPUXOAM, XapaKTepHU 3a CHEeHU(PUYHUTE Ta3apH, Ha
KOoUTO EMUTEHTHT paboTH, KakTO W 3a HayWHA 3a W3BBPIIBAHE HA NPOJAKOWTE HA
MPOAYKTHU U YCIYTH U CBOTBETHUTE CTPATETUM U TUIAHOBE 3a PA3BUTHE.

JpykecTBOTO € C OCHOBEH MPEAMET Ha AEMHOCT MHBECTULIMM B CEKTOPA HA HEIBMXKMMUTE
uMoTH. 3a0aBsiHE B MKOHOMUYECKHUSI PacTeK B cTpaHarta u EBpo-30HaTa, MOBHINIaBaHE Ha
JUXBEHUTE HHMBA WIM HaMaliiBaHE Ha THPCEHETO Ha HEABMKHMAa COOCTBEHOCT WIIU



0O0I1eCTBEHOTO OYaKBaHE 33 HACTBIIBAHE HA HIKOE OT TE€3M ChOMTHS MOraT Jia AOBEAAaT 110
00110 HaMalsgBaHE Ha MPOJAKHUTE LIEHH W/WIM HaMaJlIBaHETO Ha ChOMpaeMocTTa Ha
OpUIOOUTUTE B3€MaHUs, 00€3I€UeHH ¢ HEIBUKUMU UMOTH.

Jlpy>kecTBOTO 3asiBU MHTEPEC B OBJCIIE J]a TOeMe pa3BUTHE U B HOBA IMOCOKA, CBHP3aHa C
ThProBUATA, AUCTPUOYLUATA U peau3alusaTa Ha coTyep U MporpaMHoO o0OpyABaHe, Thi
KaTo copTyepHaTa MHAYCTPHUS € CPel MAJIKOTO CEKTOPU, KOUTO HE MOCTpajaaxa Mo Bpeme
Ha MKOHOMHYECKaTa U JIbJrOBA KpU3a M KOMTO CE€ Pa3BUBAT C JABYLU(PEHU PBCTOBE IO
OTHOLIEHHWE HA T€HEPUPAHUTE NPUXOU NIPE3 MOCIEAHUTE HAKOIKO F'OMHU.

busHec puUCKBT ce CbCTOM B TOBAa IJIAHUPAHOTO CETMEHTHpPAHE HAa WHBECTULIMOHHUTE
o0jacTu Ja He yclee JAa TeHepupa JOCTaThbUYHO IPUXOAH, KOUTO Ja Bb3BBbpPHAT
MHBECTUPAHUS KalMTal, KaKTO U Ja MOCTaBAT EMUTEHTa B MO-HEKOHKYPEHTHA IMO3ULIUA
CIPSIMO CHILECTBYBAIIUTE U YTBBP/ACHU Ha Ma3apa JUAEpH.

VYnpaBiaeHHeTo Ha TO3U PUCK M3MCKBA I'bBKABOCT 110 OTHOLIEHHE HABJIM3aHETO Ha Ma3apa U
IUIABHO OCBHUIECTBSIBAHE HA MHBECTULIMUTE, ChOOpa3eHo ¢ OM3HEC KIMMaTa B CTpaHaTa.

Puck, cBbp3aH ¢ MHBECTHPAHETO B IEHHN KHUKA

Korato EMUTEHTHT HHBECTHpPA B LICHHU KHUXkA Ha ONPEJEICHO IPYKECTBO, TO HEMUHYEMO
[I0OEMa PUCKa 3a €BEHTYaJIEH CPUB B CTOMHOCTTA HA TE€3H LIECHHU KHUXa. [{o roysma crenex
TOBA 3aBUCH OT MOJIEJIUTE HA YNPABICHHUE U IBITOCPOYHUTE LIETU U IUIAHOBE HA EMUTEHTA.
MuUHMMH3HPAHETO HAa TO3HM PUCK 3aBHUCH U OT HUBOTO Ha TUBEpCUUKAIMS Ha MOpTdeiina
OT IIEHHM KHMKA, MpUTexaBanu ot ,,droubpc Kenuran“ A/l

EMUTEHTHT MHBECTUpPA B IIEHHM KHUXKA C L] IocieABalla rnpojax0a U pealn3upaHe Ha
JIOXOAHOCT. EMUTEHTHT U3BBPILIBA NOCTOSHEH MOHUTOPUHT HA IIEHUTE HA MPUTEKABAHUTE
OT HEro IIeHHW KHM)Xa U PUCKBT OT NPEThpIIsSIBaHE Ha 3aryOM B CJIEACTBHE Ha CPUB Ha
LIEHUTE € MUHUMU3HPAH.

»Proubpc Kenutan® AJl ce npuabpxka KbM OanaHcupaHa KOHCEpBAaTHBHA CTpaTerus Ha
MHBECTULMUTE C L€J CUTYPHOCT HAa HMHBECTULMUTE, KOATO CE€ HM3MEpBa C pPHUCKA OT
HeIulalaHe, 3a0aBsHe B IJIAIlaHeTO U HeOIaronpusITHA MPOMsHA Ha Ma3apHara IeHa.

Puck, cBbp3aH ¢ npoekTuTe HAa J[py’KecTBOTO U U300pP HA HEMOAXOAAIA CTPaTernust
bppemure mewan6u u masapHaTta cTodHOCT Ha ,Droubpc kemurtan” AJ[ 3aBUCAT OT
CTpaTeruueckata 1 MHBECTUIMOHHA Iporpama Ha J[pyxkecTBoTo, n3bpanHa ot CbBeTa Ha
nupekropute. M300pbT Ha HEMOAXOAAIIA MTa3apHa CTpATErHst MOXKE Aa JOBEZE JI0 3aryou
WM MIPOITyCHATH MOJI3H.

OnepaTtuBHuTe U (PUHAHCOBUTE pe3ynrtaT Ha ,,Proubpc Kenutan” AJl ca 0OBbp3aHU ChC
cnenuuyHuTe (HAKTOPH, KOUTO BIMAAT Ha CEKTOpa Ha HEABWXKHMUTE HUMOTH U
coTyepHaTa HHLyCTPHUSL.

JloxonuTe OT WM CTOMHOCTTa Ha HEABM)KMMHTE UMOTH M MOraT Ja ObJIaT 3acerHaTH OT
IUIOCTHOTO ChCTOSHHE HAa MKOHOMMYEcKara cpena B bbirapus, oOIIOTO mpeiaraHe Ha
HEJBM)KMMH MMOTH, KaKTO U Ha HEJABMXHUMH HUMOTHU C ONPEIEICHO IpeJHa3HauYeHHe WIn
MECTOIOJIOKEHHE, OT HAMAJIIBaHE HA ThPCEHETO HA HEJIBMXUMH MMOTH, IOHMI)KaBaHE Ha
aTPaKTHUBHOCTTA Ha MpeJlaraHuTe oT J[py>KecTBOTO UMOTH, KOHKYPEHLIUATA OT CTpaHa Ha
JpYT'¥ UHBECTUTOPH, YBEJINYABAHE HA ONIEPATUBHUTE Pa3XO.IH.

[To oTHOMmEHNE HA cOPTyepHUS OpaHIl, OCBEH YCTOWYHUBHS ABYIU(PPEH PBCT, PETUCTPUPAH
0T co(TyepHUTE KOMIIAaHUH B MOCJIEIHUTE TOJUHM, CIIe/IBa Aa ce 0TOenexH, ue buarapus
BCE OIll€ € aTpaKkTUBHA JECTHHAIMS M PETHOHAJIEH MHOBAIIMOHEH XBO 3a MOTEHIIMATHU
qy)KJIECTPAaHHU WHBECTUTOpH, Haii-Beue OiarojapeHue Ha ChLIECTBYBAILUTE YCIIOBHS 3a
YCTAaHOBSIBAHE M pa3BUTHE Ha OuszHec B cekropa. HeratuBeH MOMEHT, KOMTO
BB3IPEISATCTBA €CTECTBEHUS pacTeX Ha coTyepHaTa HHIYCTpUS Npe3 MOCIEeIHUTE



TOJIMHU € HEBB3MOXKHOCTTA Ha 0Opa3oBaTesiHaTa CUCTEMA Jla FapaHTHpa HeoOXOoAUMUs 3a
ToBa Opoii kBanmudunupanu UT cenuanucty.

Puck, oT HEBB3MOKHOCT 32 OCHIypsiBAHe Ha He00XoauMoTo (uHAHCHpaHe 3a
oChIlleCTBABAaHe Ha AeiiHocTTa HA EMUTEHTa

®uHaHCOBUTE pe3ysaTard Ha JpyKECTBOTO 3aBUCAT OT Li€HAaTa M BB3MOKHOCTUTE 3a
NMPUBJIMYAHE HA KamuTal 3a W3BBPIIBAHE Ha HWHBECTHIMHU. Jlumcata Ha JOCTaThYCH
(UHAHCOB pecypc Ie BB3MPEMATCTBA Pa3lIUpPSIBAHETO Ha JEeHHOCTTa Ha J[py>KecTBOTO.
CpI10 Taka IPUBJIMYAHETO HA KAlMTAJ HA IIeHATa Ha BUCOKHU JIMXBEHW HUBA OU JIOBEJIO 0
reHepUpaHe Ha HUCKU MeYaaOn U HEBB3MOXKHOCT OT PEMHBECTUPAHE HA KalUTaJl.
MeHUKMBHTHT Ha KOMIIAHUATA MPUTEKaBa 3HAYMTEIICH OMUT U YIPABICHCKHA KavyecTBa,
KOUTO TPEANojarar YCIEIIHO pealiu3upaHe Ha CTpaTernyeckara ¥ HWHBECTHIIMOHHA
porpamMa Ha JIpy>KeCTBOTO.

PuckoBe, cBbp3aHHu ¢ 1eHHOCTTA M CTPYKTYpaTa Ha EMuTeHTa

3a EmMuTeHTa chlllecTBYBa PUCK, CBBP3aHU C JEHHOCTTA U CTPYKTypaTra My, Thil KaTo TOU
HE € 4acT OT rojsiMa MKOHOMHYECKa rpyna. MaXopuTapHUAT COOCTBEHMK Ha KamuTaja
MOJKE Jla HE yCIee Ja OCUTYpH HEOOXOAMMOTO (pUHAHCHpaHE, NPU E€BEHTyalHa HYX/a.
JluncaTta Ha AOCTaThUYHO (PMHAHCUPAHE MOJKE Ja MOBJIMsIE HEraTUBHO BbPXY JEHHOCTTA Ha
EmurenTa, a B mociieicTBHE 13 OKake M BIMSHUE BBPXY CIIOCOOHOCTTa My Aa OOCITyXBa
3a]/bJDKEHUATA CU 10 EMUTHUPAHUS OOJIUTaAllMOHEH 3aEM.

OCHOBHMSAT PUCK, CBBP3aH € JAeHHOCTTa Ha EMUTEHTa € Bb3MOXKHOCTTA 3a HaMaJIIBaHE Ha
IIPUXOJUTE OT OllepaTHBHA JEHHOCT HAa KOMIIaHUATAa. B Ta3u Bpb3Ka, TOBa MOXKE /1a OKaXKe
BIUSIHUE BBPXY pPbCTa HAa NPUXOAUTE U NEYaJOUTEe Ha JPYKECTBOTO, KAKTO U BBPXY
NpoMsIHAaTa Ha PEHTAaOUIITHOCTTA.

Puck, cBbp3aH ¢ Bb3MOKHOCTTA JIPYKECTBOTO /12 Objie 1eKANUTATU3NPAHO

Kem 31.12.2018 r. ,®rouspc Kenuran™ AJl mMa TOJIOXKUTEIEH COOCTBEH KalWTal B
pa3mep Ha 517 xui1. nB., KOHTO € ¢ 96 XUI. JIB. TO-BUCOK OT OCHOBHHSI KamuTan (B pa3Mep
Ha 421 xwt. 1B.), a kpM 31.12.2019 r. , ®rouspc Kenuran™ AJ] nMa cOOCTBEH KamuTal B
pazmep Ha 1 052 xun. nB., KOWTO € ¢ 631 Xui. JB. MO-BUCOK OT OCHOBHUS KamuTaid. Kem
31.12.2020 . cOOCTBEHUSAT KammuTal Ha ApykecTBOTO HapacTta m0 1 089 xwi. nB., a KbM
31.12.2021 r. pmoctura 1705 xun. nB. CrnencTBue BpEeMEHEH CMaja Ha IIGHUTE Ha
OOpPCOBOTHPIyeMH IIEHHU KHIKA, B KOUTO JIPY>KECTBOTO € WHBECTUPAJIO, H PEATH3UPAHUTE
OT TOBa OTpulaTeTHH MpeoreHku, KbM 30.06.2022 r. coOCTBEHHAT KamuTajdl HaMams J10
1 012 xwun. 51B., HO BCE OIe 3HAYUTEITHO HAJIBUINIaBAa OCHOBHUS KaIMTAJl Ha JPYKECTBOTO B
pa3mep Ha 421 xui. nB.

Puck, or npoMsiHa Ha JIMIATA, YNIPAKHABAIIM KOHTPOJ BbpXy EMurtenTa
CepuiecTByBa pHck 3a EMHTEHTa OT MpoMsiHA Ha JIMLAaTa YNpaKHSBAIld KOHTPOJI BHPXY
Hero. To3u pUCK HMPOU3THYA OT OOCTOSTENCTBOTO, Y€ JIPYKECTBOTO HE € YacT OT rojsma
MKOHOMMYECKA Tpyla U Ma)XOPUTapHUS MY COOCTBEHHK MOXE Ja pelld Ja Hu3je3e OT
ynpaBieHueTo Ha EmMurenTa upes nmpoaax0a Ha y4acTHETO CH.

Puck oT Bb3MO:KHO oCbhlecTBABaHe Mexk1y EMHTEHTa M CBbP3aHM JIMLIA HA CIEJIKH,
YCJIOBHSITA HA KOUTO ce Pa3jiu4yaBaT OT Na3apHUTe

Puck ot ochbiiecTBsiBaHe MeXay EMUTEHTa M CBbp3aHM JIMIA HA CHCJIKH, YCIOBHUATA HA
KOWTO C€ pa3in4yaBaT OT Ma3apHUTe OWxa OWiIM BB3MOXKHH, B Ciydai, ye EMHTEHTHT
npuao0He ydacTHe B €IHO WM HAKOJNKO JbliepHH apyxkectBa. Kem 30.06.2022 TaxsbB
PUCK € MUHUMH3UpaH, THopamu obOctosarencTtBoto, 4de ,,Droubpc Kenmutwen“ AJl He



NPUTEXKaBa JbINEPHH JpykecTBa. CKIIOYBAHETO Ha CHCIKH MEXIy EMHTeHTa U
MaKOPUTAPHUSI COOCTBEHUK Ha KamWTalla ChIIO ca BB3MOXKHU. CIENIKH ¢ JAPYKECTBOTO-
Maiika MoraT Jia IPOU3TeKaT OT CKJIYCHH JOTOBOPH 3a BpeMeHHa (pMHAHCOBA MOMOII Ha
EmurenrTa, KaTo 40 TO3M MOMEHT TaKMBa HE Ca OCHIIECTBIBAHH.

Kbm 30.06.2022 r. EMUTEHTBT HsIMa CKJIFOUEHHU CHICIKH ChC CBBp3aHM Julla. B npeaumHm
OTUYETHH MEPHOH CICIIKH ChC CBHP3aHU JIUIIA Ca CKIFOYBAHH MPH MA3apHH yCIIOBUS, KaTO
TO3W TPUHIIMII 1€ Ce Mpujiara u B ObJelne.

Puck oT HEBB3MOKHOCT WJIM 3aTPY/IHEHHE 32 IPYKEeCTBOTO 1a CHOMpa B3eMaHUsITA CH
ChIIHOCTTA HA TO3W PUCK CE M3pa3siBa B 3aTPYAHCHHE WM HEBB3MOXKHOCT EmMuTEeHTa N1a
chOMpa B3EMaHMATA CH 0 CKIFOYCHH JOTOBOPH 3a 3aeM. EMUTCHTBT € IOJUI0KEH Ha TO3U
PUCK B 3HAYUTEIIHA CTEICH MO0 OTHOIICHHE HAa CKJIFOYCHU JOTOBOPH 32 3a€M C HSIKOJIKO
KOMITaHMH ¢ o0m1 goroBopeH JuMuT oT 9 898 xmn. nB. [lopaam ToBa, 4e 3aemMuTe HE ca
oOe3meueHy, 3a Ja c€é MHUHHMH3UPA TO3M PHUCK, BbB BCUYKU CKJIIOYBAHU JOTOBOPU OT
EmuTeHTa Ce WMIUIEMEHTUPAT YCIOBUS 33 HA4YUCICHHE Ha HaKa3aTeIHH JIUXBH.
3aeMONoNyJaTeINTEe PEIOBHO OOCITYXBaT 33bJDKCHHUATA CH IO CKIFOUYCHHUTE JIOTOBOPH,
KaTo JI0 HACTOSIIUAT MOMEHT HE Ca HACTBIIBAJIM CJIydail Ha HEU3IIbJIIHEHHE, IPH KOUTO Ja
ca HAYMCIISIBAHM JIMXBU 3a 3a0aBa. BBB BCHUKHM JIOTOBOpH 3a 3a€M € BKJIFOUCHA Kiiay3a 3a
YaCTUYHO HWJIM IIJIOCTHO MPEICPOYHO IOracsiBaHe Ha 3aJb/DKCHHATA HMPOM3TUYAIIU OT
JIOTOBOPHUTE 3a 3a€M, IpPU IOUCKBaHE OT cTpaHa Ha Emurenra. Taka EmMUTEHTHT €
MUHHMH3HPAJI PUCKA OT HEIUIAIIAHE 10 CKIFOYCHUTE JOTOBOPHU U 00e3revyaBa eBEeHTYaTHH
(¢uHAHCOBH TPOOJIEMHU TPOU3THYAIIM OT TaKWBa 3aTPYJHCHUS WU HEBB3MOXKHOCT Ja
chOMpa B3eMaHUATA CH HaBPEME.

Puck or mpomMsiHa HAa IeHHTe HA Ma3apa Ha HeJABWKMMHM MMOTH B HeraTHBHa 3a
EmuTenTa nocoka

PuckbT OT mpoMsHa Ha IIEHUTE Ha Ta3apa Ha HEABM)KMMH UMOTH B HeraTuBHA 3a EMuTenTa
MOCOKA € CHIIECTBEH 3a JIPY)KECTBOTO. [1a3apHUTE 1IeHN HA HEJBIXKUMHUTE UMOTH MOTaT Jia
OKa)XaT 3HAYUTEIIHO BIHUSHUE BBPXY OBJCHIUTE TMe4anOu U pPEHTAOMIHOCTTa Ha
HpyxectBoto. CiencTBre MKOHOMUYECKaTa KpU3a, MPUIMHEHA OT Pa3lpPOCTPAHCHUETO Ha
kopoHaBupyca COVID-19, ouakBaHusTa 32 CriaZioBe Ha LIEHUTE Ca Bb3MOXHH, BHIIPEKH Ue
BCUYKH HKOHOMHYECKH TPEAIIOCTABKM 3a Pa3BUT MMOTEH I1a3ap BCE OIIE Ca HAIUIE -
HUCKUTE OaHKOBHU JIMXBU, OPU OOJIEKUEHHUs OT CTpaHa Ha JIbpkaBata U EBpomeiickus
CHI03 OMXa ce OTPa3WIIN TOJIOKUTEITHO TIpe3 MEePHoa Ha Ta3Hu Kpu3a. Bp3MokHO € 1a mMa
KpaTKOCPOUYEH TPYJEH MEPUOa W Hail - BEpOSATHO OBP30 BH3CTAHOBSIBAHE, KATO MOBEYETO
HE3aCerHaTH MKOHOMHUYECKH YYACTHHIIM BEPOSATHO IIE PEaIM3MPAT CBOM WHBECTHUITMOHHU
HaMepeHus 0e3 orje Ha 37jpaBHaTa 0OCTaHOBKA B CTpaHAaTa.

Puck oT HEBB3MOKHOCT IPYKECTBOTO 12 00CIyKBa 00JIMTallMOHHATA eMUCHS

To3u puck 3a EmMuTeHTa € CBBpP3aH C BEPOSTHOCTTA 3a HEraTUBHO BB3JICHCTBHUE Ha
pazauuHd  (GaKTOpU, KOUTO MOraT Ja TOBIMAAT Ha YCIENIHOTO W3IUIAIaHe Ha
0o0JMTarMoOHHUsT 3aeM. TakoBa BIUSHHUE MOXE Ja OKaXe Taka HaApEYCHHST ,,[IPOCKTEH
pUCK®, KOWTO BBH3HHMKBA TP HEJOCTATHYHO OOMHCIeHa (UHAHCOBA CXeMa Ha
OoONUrallMOHHMST 3ae€M U JIMIIcaTa Ha KayecTBEH aHallu3 M OlEHKa Ha Heromara
VHBECTULIMOHHA HACOUYEHOCT, U Hal-B€4Y€ HA HETOBOTO OTKYyIyBaHE. | peliku, Bb3HUKHAIU
B pe3yJiTaT Ha HEJIOCTaTh4YHO A0Ope oOMHCIIeHa cXeMa MoraT Jia JoBeJlaT A0 YacTUYHa WIn
'bJIHA HEBB3MOXKHOCT Ha EMuUTEHTa 12 00CyXBa 00IUTaIllMOHHATA €MHUCHS.

Puck oT HEBB3MOKHOCT APY>KECTBOTO Ja OOCITy»Ba OOJIMralliOHHATa EMUCHUSI MOXeE J]a ce
MPOSIBU U TIPH HEBB3MOXKHOCTTA HA MEHHDKMBHTA J]a OCHIIECTBU M3TOJHU MPOJAXOW Ha
HEABM)KMMUTE UMOTH, CITY>KEILIH 3a 00e3leueHre Ha IpuI00uTUTE B3EMaHUs, B CIECTBUE



Ha KOCTO Aa HE YCIIEC Aa I'CHCpHUpa AOCTAaThbYHO IMapH4YHU ITOTOIH, 3a Aa MOXKE Ia IIOKpHUEC
HaBpEMC BCUYKH 3abJLDKCHUA 110 00aur AllMOHHHA 3aCM.

PuckoBe, cCBbp3aHu ¢ ynpaBiieHueTo Ha EMuTenTa
PuckoBere, cBbp3aHu ¢ yrparieHnero Ha KoMmnanusTa, ca cClieJHUTE:

L] B3€MAHC Ha FpeL[IHI/I pemeHI/m 3a TCKYH_IOTO ynpaBHeHI/Ie Ha I[efIHOCTTa, a OT TaM "
BJIOIIABAaHE HA JIMKBHJIHOCTTa HAa (pUpMara, KaKTO OT BHCIHIMS MEHHUKBPCKH
CbCTaB TakKka 1 OHepaTI/IBHI/ITe CHy)KI/ITCJII/I Ha KOMHaHI/ISITa;

e HEBB3MOXXHOCTTA Ha MEHHMDKMBHTA Jla OCBIICCTBH HM3TOJAHHM MPOJAXOH Ha
HECABMXXUMUTC UMOTH, CHy)KGH_[I/I 3a O6€3HC‘-ICHI/IG Ha HpI/I,Z[O6I/ITI/ITC B3CMaHUI,

e HaNyCKaHE Ha KIIOYOBH CIY)KHTEIM U HEBB3MOXKHOCT Jla Ce Ha3HA4YM IEPCOHAI C
HY)KHI/ITG KadyecCTBa,

e PHCK OT IPEKOMEPHO HapacTBaHE Ha Pa3XOJUTE 3a yIPABJICHUE U aMUHUCTPAIIHS,
BOJICIII 10 HaMaJIsiBaHE Ha 0011aTa peHTAOMIIHOCT HAa KOMITAHUSTA.

PuckoBe, CBbp3aHH C NPUBJIMYAHETO U 32IbPKAHETO HA KBATUPUIHMPAHU KAAPHU
buznecwsT Ha ,,Oroubpc Kenmran” AJl € 3aBUCHM B 3HA4MTENIHA CTENEH OT MPUHOCA HA
yieHoBete Ha CbBera Ha aupekTopure. KbM MomeHTa B JlpyKeCcTBOTO € Ha3HayaBaH
OTIEpaTHBEH TepcoHaa — 1 4YoBeK. YCmeXbT Ha KOMIIAHMSTA 1€ € OTHOCUM U KBbM
CIOCOOHOCTTA ¥ J1a 3aIbpka U MOTHUBUpA nepcoHana. HerbamoxHocTTa Ha py’ecTBOTO
Jla TIOIbPKa JOCTAThYHO JIOSJICH, ONTMTEH M KBATU(UIIMPAH MEPCOHAN 32 MEHHKBPCKH,
OTCpAaTUBHU M TEXHWYECKU TO3WIIMM MOXKE Jia WMa HeOmarompusteH e(peKT BBpXY
nerHoctTa Ha ,,Oroubpe Kenurtan” AJl. PazpacTBanero Ha AeitHocTTa Ha J{pyKecTBOTO 111e
JIOBEZIE JO0 HEOOXOAUMOCTTa OT Ha3HAYaBAaHETO Ha JOMBJIHUTENEH KBATH(UIIUPAH
MepCOHAIL.

OneparuBeH puck

ToBa € PUCKBT OT HEJOSUTHO WIIM HEeTUIHO IMOBEJCHUE Ha CIY)KUTEINUTE Ha J[pyKEeCTBOTO
win wieHoBeTe Ha ChbBeTa Ha AUpeKTopuTe. [[pyKecTBOTO IIe pas3mojiara ¢ OorpaHHyYeH
MEPCOHAN, & OCHOBHHUTE PEIICHUsS, CBhP3aHU C HEroBaTa JCHHOCT, Ie OBJaT B3EMaHH OT
W3nbaautensus aupektop uian or ChBeTa Ha JUPEKTOPUTE KAaTO KOJIEKTHBEH OpPTaH.
Bcnukn unenoBe Ha ChbBeTa HAa JUPEKTOPUTE ca JIMIA C JOKa3aHa peEnyTamus u
KBaJTU(DUKALIHSL.

Puck, cBbp3aH ¢ I1amaHeTo Ha GUKCHUPAHA JIUXBA 110 EeMUCHATA.

PuckbT cBbp3aH ¢ (uUKCHpaHa JMXBa 3a MepHOJa Ha JaJieHa €MHCHUs, O3HauyaBa, 4e
EMUTEHTHT oema 3a1bHKEHUETO J1a IJ1alla onpe/eeHa JIMXBa HE3aBUCUMO OT Ma3apHUTe
HUBa W MPUXOAWUTEC, KOWUTO II0JIydaBa. ITo To3m HaumH CbIIECCTBYBAa HEBB3MOXHOCT 3a
Emutenta na ce BB3MON3Ba OT HamalleHWE Ha JIMXBEHUTE HUBA (KaKTO € B Ciydas Ha
[UlaBalla JIMXBa) W Ja NpoAbDKaBa Ja IUlalla IMO-BHCOKM JIMXBU HE3aBUCHUMO OT
JUHAMHUKATa Ha MPUXOJNTE CH (KOMTO MOTAT Jia ObhJaT HaMaJsBaIlll) U MpeodiagaBaiiuTe
JUXBeHM mazapHu HuBa. OT Apyra cTpaHa, (UKCHUpaHaTa JIMXBa JaBa BB3MOXXKHOCT Ha
Emutenta na mmanupa mo-mobpe cBoute mapuuHu motoru. ChINO Taka, 10 H3BECTHA
CTCIICH, chchIpaHaTa JUXBa MpcarnasBa AaJCH HWHBCCTUTOP OT HETAaTUBCH CHald B
JUXBEHUTE HUBA. BCeKW MHBECTUTOp € JUTBhXKEH Ja aHanu3upa edekra Ha QuKcHpaHara
JUuXBa WM Ja MNpPEHCHU IMOJOXUTCIHUTE KW OTPULATCIHUTE CTpaHHW B 3aBUCHUMOCT OT
MIOCTAaBEHUTE WHBECTUIIMOHHU IeNH. TO3M PUCK 3HAYUTEIHO CE€ HaMalld, CJEeJ KaTo C
perieHre Ha 0010 ChOpaHue Ha OOJUTAIMOHEPUTE MO eMHCHATa O¢ TMPHETO U 0J00pEHO
MNPCAJIOKCHUCTO Ha CMUTCHTA 3a HaMaJIAIBAaHC Ha TOTOBOPCHUA q)HKCHpaH JINXBCH IMPOLICHT
o oonuranusaTa ot 5% roaumiao Ha 3.85% roauIHo.



Puck or ckiouYBaHe HA 3HAYUTEJHH JAOTOBOPM HU3BBH 00MYAalHATA JeHHOCT HAa
EmutenTa

KeM momenTa EmMuTeHTa HSIMa CBHINECTBEHU TOTOBOPH, CKIIIOUYEHU W3BBH OOMYaiiHATa
JIEWHOCT W KOUTO MoOraT Jia AOBeJaT 0 3aJbJDKCHHUS WJIM IpaBa pPa3iu4HU OT TE3U
BB3HUKBAIIHM B OOMYaifHaTa My JCHHOCT, KAKTO U JOTOBOPH BIIHSICIIN HA CIOCOOHOCTTA Ha
EMuteHTa 1a M3MBIHABA 3a0bJDKEHHAATA CH 10 CKJIIOUEHATa 0OJUralliOHHA EMHCHS.

Puck oT HapacTBama KOHKYpeHIUs

[TazapbT Ha HEIBMIKMMHU UMOTHU C€ XapaKTepU3Upa ChC CHIIHA KOHKYPEHIIHS, CerMEHTAIH
U HaJMYMe Ha MHOXXECTBO YYacTHHIM, OIEpUpAlld Ha masapa. Mepkure, KOHTO
JPY’KECTBOTO MIe MpPEANpUEMe C OrJie] OrpaHWYaBaHE Ha Ma3apHUA PUCK B cdepaTa Ha
HEJIBIDKUMHTE UMOTH, Ca CBbP3aHU C OCBILECTBABAHE Ha IUBEpCH(UKALUA Ha TOpTdeiina
OT UHBECTUIIMH HA KOMITAHUTA.

Kpeauren puck

ToBa e pUCKbBT, MPOU3TUYAL] OT HEBB3MOKHOCTTa Ha EMuTeHTa na mocperiHe HaBpeme
3aIBJDKCHUATA CH 110 IPUBJICUCHUTE CPENICTBA. T0H € CBbp3aH C HEHaBPEMEHHO, YACTUYHO
WIN ITBJIHO HEU3IIBJIIHEHUE HA 3aJbJDKEHMATa Ha EMHUTEHTa 3a M3IUIallaHe Ha JMXBUTE U
rnaBHunara no obdnurannonnara emucus. Kem 30.06.2022 1. [IpykecTBOTO HSIMa APYTH
IOJIyYEeHU 3a€MH OCBEH eMUTHPaHUs OOJIUrallMOHEH 3aeM.

DOUHAHCOB PUCK

dunancoBuAT PHUCK 3aBUCH OT ACJIa HA AbJiIra B LCIIUA KAaIllUTAJI Ha q)HpMaTa. AKHI/IOHCpI/ITe
HOCAT 0OlMs OM3HEC PUCK 3a BCHUUKM aKTHBM Ha (UpMaTa M JONBIHUTEIEH PUCK OT
W3MOJ3BAaHETO HA 3aeMH Mpu (HopMUpaHe Ha HEWHUs KanmuTaid. TOo3U JOIMBIHUTEICH PUCK,
HapeuyeH (UHAHCOB, € IMOPOJEH OT OOCTOSATENICTBOTO, Y€ pa3XoJuTe Ha (upmara 3a
I1alllaHe Ha JIMXBHUTC U IIOrami€HusTa 1o HEeWHUSA OBJT Ca (1)I/IKCI/IpaHI/I. KonkoTo 1mo-Bucok
€ JeTbT Ha JIbJITa, TOJKOBA MO-TOJISIMA € BEPOATHOCTTA Ja BBb3HMKHAT 3aTPYJHEHHUS MPH
oOciy»BaHe Ha Jbjara. Ta3u JNOMbIHUTENHA (PUHAHCOBA HECUTYPHOCT JOIBJIBAa OU3HEC
pucka. Koraro yact ot cpenacrsara, ¢ Kouto gupmara puHaHCHpa JIEHHOCTTA CH, ca MOJ
q)opMaTa Ha 3a€MH WM JObJIIOBM HCHHU KHHWXKA, TO IJIalllaHUATA 3a TE3W CPEACTBA
HpeCTaBIsABaT (PUKCUPAHO 3a/IbIKEHHUE.

[TpuemnuBata win “HopMmaliHaTa” CTENEH Ha (PMHAHCOBHUS PHUCK 3aBUCH OT OM3HEC pHUCKa.
Ako 3a ¢upmara ChIIECTBYBa MaJdbK OW3HEC PHUCK, TO MOXE Ja Ce€ OdYakBa, ue
WHBECTHUTOPUTE OWMXa OMJIM ChITIACHU J1a MOeMaT Mo—ToJIsiM (UHAHCOB PUCK U 00paTHO.

JIuKkBUAEH pUCK
JIMKBUTHUAT PUCK € CBBP3aH C Bb3MOXXHOCTTA ,,Oroubpc Kenuran“ AJl na He moracu B
JIOTOBOPEHUS] pa3Mep H/WIM B CPOK CBOM 3aIbJDKEHMS, KOraTo T€ CTaHAT HM3UCKYEMH.
Hannunero Ha noOpu (MHAHCOBM IMOKAa3aTeNM 3a PEHTAOMIHOCT M KamUTaTU3alys Ha
JIaJIEHO JIPY’KECTBOTO HE ca rapaHT 3a 0e3mpoOIeMHO MOCpelaHe Ha TEKYLIUTE IJIAIaHus.
JIMKBU/IEH PUCK MOXe€ J1a Bb3HUKHE U NPH 3a0aBEHH IUIALaHUS OT KJIMEHTH.
»Proubpc Kenuran“ AJ] mpoBexaa KOHCEpBAaTHMBHA IOJWUTHKA I10 YIIPaBICHUE HA
JMKBUJIHOCTTA, YpE3 KOSATO MOCTOSHHO MOJABPKa ONTUMAJIEH JINKBUCH 3aI1ac OT MapU4HU
cpencTBa U uMa J100pa cocoOHOCT Ha (MHAHCHpaHE Ha CTOMAHCKaKa cu JAerHOoCT. [Ipu
HeoO0XxouMocT JpyKecTBOTO MOKe Ja MOJI3Ba PUBJICUEHH 3a€MHHU CPE/ICTBA.
JIpy’KeCTBOTO OCBILECTBsIBA HAOIIOAEHUE U KOHTPOJ BbPXY (PaKTHUECKUTE MAapUUHU
[OTOLM M0 TNEPUOIM M NONAbpXKAa PAaBHOBECUE MEXKAY MaTypUTETHUTE TpaHULIM Ha
AKTUBHTE U MIACUBUTE HA IPYKECTBOTO.



V. Undopmanus 3a CKIOUYEHHTE F0J1eMH CAeJKH MeKIY CBbP3aHH JINLA

IIpe3 ortuerHus nepuon, pyKECTBOTO HE € M3BBPIIBAIO IOJIEMU CHEIKH ChC CBBbP3aHU
JMLa.
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