MNOACHUTE/NTHU BEJTEXKKU
KbM yBegomneHune 3a pUHaHCOBO CHCTOAHME Ha

»@POYBPC KENUTAN" AL,

Kbm 30.09.2023 r.
cbrnacHo ua. 1000?, an. 4, 1. 2 ot 3akoHa 3a Ny6AMuYHO NpeanaraHe Ha LeHHU KHuKa (3MMNUK)

I. Nnbopmauma 3a BaXKHU CbOUTMA, HACTLNUAM Npe3 TPeTo Tpumeceume Ha 2023 r., KAaKTO M 3a TAXHOTO
B/IMAHUE BbPXY pe3ynTaTuTe BbB PUHAHCOBUA OTUET

1. U"udopmauums 3a BaxkHU cbbUTUA

[pyKecTBOTO MPEACPOUYHO MOTaCH 3aAbDKCHUATA CU IO PENO CHIEIKU ¢ LEHHU KHIKA, KaTO W3M0J3Ba HOJIYyYEHU
norameHus 2.04 MITH. JeBa IO NIPEeIOCTABEHU OT APYKECTBOTO 3aeMHU. [1pe3 oT4eTHMA Nepuos He ca HaCTbNUAn
APYTN BaXKHM CbOUTMA, KOMTO Aa OKAXKaT BAUAHME BbpPXYy PUHAHCOBUTE Pe3yaTaTM Ha APYKECTBOTO, OCBEH
HacTbnuanTe GoOpPCMarKopHM 0bCcToATENCTBA, CBbP3aHM ¢ nocneacTemaTa ot COVID-19 1 BoeHHUTe AelCTBUA Ha
TepuTopuATa Ha YKpaiHa, 3ano4yHanu Ha 24 ¢pespyapu 2022 r. Mo-aetannHa nHbopmauma e HaanyHa B 1.1V ot
HaCTOAWMTE MOACHUTENHN OGenexkn ,OnuMcaHMe Ha OCHOBHWUTE PUCKOBE W HECUTYPHOCTW, Npes, KoWuTo e
M3NpaBeHo ApPYHKEeCcTBOTO .

1.1. NMpuao6busaHe Ha AMA
Mpe3 TpeToTo TpUMmeceume Ha 2023 r. APYKECTBOTO HE e NpMAoOuN0 AbATOTPANHN MaTePUAIHU aKTUBN.

1.2. Ob6aBaBaHe Ha GUHAHCOBUA PE3YATAT Ha APYIKECTBOTO
Kbm 30.09.2023 r. dpUHAHCOBMAT pe3ynTaT Ha APYHKECTBOTO e nevyanba B pasmep Ha 551 xun. nesa.

1.3. Pe3ynTtatv oT OCHOBHA AEeNHOCT
Kbm Kpasa Ha TpeToTo Tpumeceure Ha 2023 r. npuxoamTe Ha APYKECTBOTO ca B pazmep Ha 1 303 xwui. jiB. U ca
bopmmMpaHn OT NPUXOAM OT IMXBUM MO TIPEIOCTABEHH 3aeMH B pa3mep Ha 354 xun. ne., 404 xum. 1B. IPUXOIN OT
orepanu ¢ (UHAHCOBH HHCTPYMEHTH W 545 xun. ns. gpyru — 83 Xui. JB. Bb3CTaHOBEHM obesLeHKM 3a
OYaKBaHW KpeauUTHU 3arybu, cneacteme obcny:eBaHe Ha NpefocTaBeHM 3aemu u 462 XwWil. JB. IPEOICHKH Ha
(MHAHCOBH MHCTPYMEHTH.
Pasxoaute kbm 30.09.2023 r. Bb3AM3aT Ha 752 xmA. NB. M NpeacTaBAABAT:

- pa3xo4m 3a matepuanum 7 Xxun. ne.

- pa3xoam 3a BbHLWHK ycnyrn 41 xun. ns.;

- pa3sxoau 3a amopTtusauma — 10 xun. n..;

- pa3xo4m 3a Bb3Harpa*KAeHUa U OCUTypoBKnu 42 xun. ne.;

- pa3xoam 3a IMXBU No 0b6AnraumoHeH 3aem 338 xun. nB.;

- gpyrn ¢uHaHcoBu pasxogn 314 xun. nB., cCNeacTBME OCHOBHO 283 XWI. JIB. NPEOICHKHU Ha

(UHAHCOBH MHCTPYMEHTH U 24 XU. NB. 06e3LeHKM 338 0YaKBaHWU KpeauTHU 3arybu.
KbM Kpas Ha TpeToTo Tpumeceuune Ha 2023 r. [lpyKecTBOTO e peannsnpasno neyanba ot 4eMHOCTTA B pasmep Ha
551 xun. ne.

1.4. Undopmauma 3a npoBegeHo U3BbHpeaHO O6Wo cbbpaHmne Ha akuMoHepuTe
Mpe3 TpetoTo Tpumeceune Ha 2023 r. He e CBMKBAHO WM NPOBEAEHO M3BbHpPeaHO obwo cbbpaHue Ha
aKLMOHepUTE Ha APYKECTBOTO.

Il. UHpopMaLMA 3a HOBOBB3HUKHANM CbLLECTBEHU B3eMaHUA U/UAKM 3a4bAXEHUA 33 NPe3 OTYETHUA Nepuog,
Mpes3 TpeToTo Tpumeceune Ha 2023 r. 3a ,,Proubpc Kenutan" Al HAMA HOBOBb3HWKHA/M CbLIECTBEHN B3eMaHuWsA
W/VNn 3a0bNKEHUA.




lll. Undpopmauma 3a CKAOUEHUTE CA,E/KMU CbC CBBP3aHN U/ UK 3anHTepecoBaHun nnua
Mpe3 TpeToTo Tpumeceume Ha 2023 r. ,Proubpc Kenutan" AL He e CKAOYBANO CAENKM CbC CBbP3aHU AnLa
n/MNn 3aMHTEpecoBaHK nua.

IV. OnucaHue Ha OCHOBHUTE PUCKOBE N HECUTYPHOCTMU, Npes KOUTO € U3NPaBEHO APYHKeCTBOTO
PucKkose, cBbp3aHu ¢ geHocTTa Ha ,,Proubpc Kenutan" ALl, u meToam 3a ynpaBAeHNETO UM:

BbHWHKM (aKTOpU, KOUTO MoOraT Aa OKasBaT HebnaronpuateH edeKT BbpXy UKOHOMMUECKMA pacTeX Ha
cTpaHaTa. BansaHue Ha mekayHapogHaTa cpega

KaTo manka oTBOpeHa WKOHOMMKA, bbarapusa e msnpaseHa nped PUCKa OT BbHWHM BAMAHKMA. Cnag B
MKOHOMMYECKMSA pPacTeXX Ha OCHOBHMUTE TbProBCKM EKCMOPTHM NapTHbOpM Ha Bbarapua (kato Fepmanus,
PymbHuA, Typums, Utanua v Mpums), MoXKe 4a OKayKke 3HAYMTE/IHO OTPULATE/IHO Bb3AeNCTBME BbPXY M3HOCA
Ha Bbarapus 3a B 6baelle M N0 TO3M HAaYMH Aa 3aCerHe MKOHOMMUYECKMA PacTeK Ha CTpaHaTa.

PacTe)KbT Ha OCHOBHMTE HU TbProBCKM NapTHbopU oT EC moxe Aa 6bae NOBAUAH HEraTMBHO OT HECUTYPHOCTTa
B8 EBpona u rnobaneH mawab, a ToBa e ce OTpasM W BbPXYy M3HOca Ha bbarapua. lMosuleHoOTO
reono/IMTUYECKOTO HanpeeHne U MUrpaumoHHaTa Kpus3a Cbllo Cb3fdaBaT ycnosua 3a 3abasaHe Ha
MKOHOMMYECKaTa akTMBHOCT B EC. TNobanHUAT pacTex moxe Aa 6bAe NoBAMAH OT eBeHTyanHa NpomsAHa B
MKOHOMMYecKaTa noautuka Ha CALL no oTHoweHuMe Ha BbHWHATA Tbprosua. Mo-cnabo HapacTBaHe Ha
BbHLIHOTO TbPCEHe M NOBULIEHATa HECUTYPHOCT MOXE Aa Ce 0TPasAT B bbarapua mo AMHMA Ha oTharaHe Ha
WMHBECTULMOHHM MPOEKTH.

benctBuATa, aBapuuTe U NaHAeMuUUTe CbLLO ca GaKTOPM, YCAOXKHABALLM BCAKA CUCTEMa 3a yrnpaB/ieHWe Ha
puckoseTe. MNocneacTemATa ca TPYAHO NpeaBUAMMM, HO AOCTBABT A0 MHPOPMALMA M NPUIATaHETO HA CUCTEMA
33 MPOrHo3MpaHe M [AEeUCTBMA B EKCTPEMHM CUTyaUUM C€a Bb3MOXKHM HAYMHM 33 MWUHUMM3MPAHE Ha
oTpuLaTenHus edexr.

HenocTur Ha napuyHK cpeacTBa Nopagu orpaHMyeHo 6aHKOBOTO KpeauTUpaHe W 3abaBaHETO Ha NAalLaHMATa
OT KNIMEHTM CbLLo BU MOIbA Aa NOBAMAE HEBAroNPUATHO BbPXY 6bAELW0TO pa3BuTMe Ha [lpysKecTBoTO.

He6naronpuaTHM MakpOMKOHOMMYECKM YCAOBUA B Bbarapusa, BKAOYUTENHO HapacTBaHe Ha 6espaboTuuara u
WMHNAUMATA, KaKTO M PUCKanHa HecTabuaHOCT moraT Ja MMaT CbluecTBeH HebnaronpuaTeH edeKT BbpXy
6u13Heca Ha [lpy!KecTBOTO, GMHAHCOBOTO My CbCTOAHME M/UNKN pe3ynTaTUTe oT AeMHOCTTa My.

Puck npoustuyauy, ot 06u.|,a'ra MaKpPOUKOHOMUYECKA, NOZIUTUYECKa U couyMnasiHa cuctema U npaButenctBeHuTe
NONMUTUKU

MaKponKOHOMMYECKaTa CUTYaLIMA U MKOHOMUYECKUA pacTeX Ha bbarapus n EBpona ca OT OCHOBHO 3HaYyeHue
3a pa3BUTUETO Ha [pyXKecTBOTO, KaTo B TOBA YNCNO BAM3AT M AbPXKAHUTE NOAUTUKMU Ha CbOTBETHUTE CTPaHU U B
YaCTHOCT perynaummTe 1 pelleHusaTa B3eTN OT CboTBeTHUTE LleHTpaniHM BaHKK, KOMTO BAMAAT Ha MOHEeTapHaTa u
NiUXBeHaTa NoNTMKa, Ha BanyTHUTE Kypcose, AaHbuuTe, BB, uHbnauma, bloaykeTeH 4ePpUUUT U BbHLIEH AbAT,
npoueHTa Ha 6e3paboTuLa U CTPyKTypaTa Ha AoXoauTe.

KaTto noteHumaneH BbTpeLWEH PUCK OCTaBa TEOPETUYHOTO nM6epanM3MpaHe Ha d)VICKaﬂHaTa NONINTUKA, KOETO
6u A0BeN0 A0 CEPUO3HO AONMB/IHUTENHO yBE/IMYaBaHE Ha ,El,ed)MLl,MTa M HapylwaBaHe NpUHUUNNUTE Ha BaJlyTHUA

6opa.
KbM MaKpOMKOHOMWYECKMTE PUCKOBE CE€ OTHACAT: MNOJIMTUYECKUAT;, KPEeOUTHUAT PUCK Ha LbprKaBaTa;

VIHd)J'IaLI,I/IOHHMFIT, BaNYyTHUAT U JINXBEHUAT PUCK, PUCKOBETE, CBbP3aHN C HOBOBB3HUKBALMUTE MNMasapn wu
PUcCKkoBeTe, CBbpP3aHnN C 6'bﬂl'apCKWr'I na3ap Ha LEeHHN KHUXKa.

MNpucbegmHaBaHeTo Ha Bbarapua kbm ERM2 1 eBpo30HaTa, BbMNPEKM Ye HEKOJIKOKPATHO ce oTnara, 6u morio
[a foBeje KaKTo A0 NPeAuMCTBA M Bb3MOXKHOCTU, Taka U 40 HeJO0CTaTbLM U PUCKOBE.




Puck ot popcmarkopHu obcToaTencrea

dopcMmarkopHU 06CTOATENCTBA Ca BCUYKU MPUPOOHWU, MOJAUTUYECKM M APYrM KaTakKAusmu (HaBoAHEHwMs,
3EMETPECeHUA, TPAKAAHCKU HEMNOAYMHEHUS, CONBCBUM, CTAuKKM, enuaemuu, NaHZemun u ap.), KoMTo ca C
HenpeaBuaeH xapaktep. PopcmarkopHM obcTosTencTsa morat Aa 6b4aT U rpeLwKkn U aBapum Ha matepuanHaTta
6a3a OT MexaHWYeH XapaKTep, Ob/KalM Ce HA YOBELLKa WM He CUCTEeMHa rpellka. HacTbnBaHeTo Ha TaKkMBa
CbOUTMA MOraT Aa HapywaT 0buyanHma pes Ha JpyKeCcTBOTO A0 OTCTPaHABAHE Ha NPUYMHEHUTE LLLETU.

Covid-19 - Npe3 ¢nHaHcoBaTa 2022 1. U KbM KpasA Ha TPETOTO Tpumeceume Ha 2023 1., cned KaTto ynpaBieHUETO
Ha [Abp)KaBaTa He MPUIOKU HOBM HOPMATMBHW pasnopenbu, KOUTO ga Bb3NPEnATCTBAT APYKECTBOTO
3aKOHOCbOOpPa3HO M CBOEBPEMEHHO Aa npeanpuema AeUcTBUA 3a cbbupaHe Ha B3eMaHuATa OT nopTtdennmre
CU, APYXEeCTBOTO He OTYMTa HEeraTMBHO BAMAHME Ha NaHAemMuA OT KopoHasupyc. Cuumtame, ye akTyasHaTa
CMTyaLUMA OKa3Ba MUHMMANHO HEraTUBHO BAMAHWE BbpPXy 6bAeLoTo PUHAHCOBO CbCTOAHUE M pe3yaTaTuTe oT
AenHoCTTa Ha [lpy»KecTBoToO.

Kbm pgaTaTa Ha M3roTBAHE HA HACTOALWMA AOKYMEHT APYMKECTBOTO MpeLeHABa, Yye KpusaTa B YKpalHa u
nocnefBawuTe MKOHOMMYECKM MEPKM M KOHTPAaMEpPKM He OKasBaT MNpAKO BAMAHME BbPXY AeWHOCTTa WU
pesynTtaTuTe oT Hed 3a ,,Ploubpc Kenutan” Al Mopaam AgMHaMMYHaTa 06CTaHOBKA APYKECTBOTO BHUMATENHO
we cneau pasBUMTUETO Ha KOHOAMKTa B YKpaliHa M Le aHaAu3Mpa BAMAHMETO My BbPXY MKOHOMMKaTa Ha
CTpaHaTa M B YaCTHOCT BbPXY AEMHOCTTA Ha APY*KECTBOTO.

Monutnyeckun puck

ToBa e pUCKDBT, NPOM3TUYALY, OT NOJIMTUYECKUTE NPOLLEeCH B CTPaHaTa — PUCK OT MNOAUTUYECKA ﬂ,eCTa6VI}'IM3aLI,MFI,
NPOMEHN B NPUHUMNUTE Ha YNpaBJ/ieHMe, B 3aKOHOAATe/NICTBOTO M MKOHOMMYECKaTa NoanTuKa. Nonntuyeckmar
PUCK € B MpAKa 3aBUCMMOCT OT BEPOATHOCTTA 3a MPOMEHU B HE6}'IaFOI'IpMFITHa NMOCOKa Ha BOAEHaTa OT
NPaBUTENCTBOTO Ab/JFOCPOYHA MOAUTUKA. B pe3yntaT Bb3HWMKBA OMACHOCT OT HEraTMBHWU MPOMEHU B 6u3Hec
KNnMaTa.

Mpe3 2021 r. — 2023 r. B bbarapua 4 nbTn 65xa nposBeaeH n3bopu 3a HapoaHo cbbpaHue, Npes KoMTo nepuog,
ObprKaBaTa ce ynpas/asBalle OT CAyKebHO NPaBUTENCTBO, Ha3HavyeHo oT MNpe3naeHTa Ha Penybivka Bbarapus.
To3n nepuog ce xapakTepmsmpa ¢ NOANTUYECKA HECTabUTHOCT B CTpaHaTa, Bb34bprKaHe Ha NpaBUTE/CTBOTO OT
npoBexaaHe Ha BaxHW pedopmu, foBeno Ao 3abassHe Ha peauua eBPOMNENCKM MPOEKTU U PUHAHCUPAHUS,
KaKTO U Cnaj Ha YyXAeCTpaHHUTe MHBECTUL NN,

L bArocpoYHMAT NOAUTUYECKM KAMMaT Ha Bbarapua n EBpona e ctabuneH v He npeanonara rofemm puckose 3a
6baelaTa MKOHOMMYECKA MNOMIMTMKA Ha CTpaHuTe. EBpouMHTErpauMs Ha CTpaHUTE OT pervoHa W
NocnefoBaTeIHOCTTa MM BbB BbHLWHATa WM BbTPELHATa NOAUTMKA rapaHTMpaT Auncata Ha CbTPeceHus U
3HAYUTENIHM MPOMEHU B NOAUTUYECKUA KAMMAT.

Puck ot be3spabotuua

B cTpaHMTe ¢ nasapHa MKOHOMMKa He3paboTuuaTa e NpuMsHaTa 3a CoumaneH PUCK Mo nosog Ha Tpyaa. Kato
0ob6LLEeCTBEHO OLEHeH pPUCK, be3paboTuuata MNoafeXM Ha 3a4b/KUTENHO OOLLECTBEHO oOcCUrypsiBaHe W
obesweTaBaHe Npu onpegeneHn ycnosua. LisnoctHata aelHOCT nNo GOPMMPAHETO WM MPOBEXKAAHETO Ha
Obp)KaBHATa MNOJUTMKA NO COLMANHOTO OCUrypsBaHe Ha 6e3paboTuuaTa, KakKTO M HacbpyaBaHETO U
noanomaraHeTo Ha 6e3paboTHMTE fMua, MNPU TbPCEHETO W 3amnoyBaHe Ha pabota w/wuau Apyr T™Mn
WKOHOMMYECKA AENHOCT, fiaBa CbAbPKAHNETO HA NPOLEca HA YNPaBAEHNETO HA TO3M COLMANEH PUCK.

Bucokute HMBa Ha H6e3paboTnua MoraT CeEpMO3HO Aa 3acTpallaT MKOHOMMYECKMA PacTeX B CTpaHaTa, KOeTo oT
CBOA CTPaHa MOXKe [a foBeje A0 CBMBaHe HAa NoTpeb/ieHMEeTo M HamansaBaHe Ha NPUXoAUTE peanusnpaHu ot
CTONAHCKUTE CYDEKTU B CTPaHaTa, BKAOYUTEIHO M NPUXOANTE peannsnpaHu ot [Jpy*KecTBoTo.

be3paboTHUTe AnuUa nNpes BTOPOTO Tpumeceumne Ha 2023 r. ca 141.0 xun., oT Kouto 75.1 xun. (53.3%) mbxke U
65.9 xun. (46.7%) xeHn. KoedpnumneHTbT Ha Be3paboTmua e 4.6% (npu 4.5% npes3 BTOpPOTO Tpumeceumne Ha 2022
r.) ¥ e e4VH U Cbl, MPU MBXKETE U NMPU KEHUTE.

OT BCcMYKM 6e3paboTHM nua 14.2% ca ¢ Buclie obpasosaHue, 55.0% - cbe cpeaHo, 1 30.8% - ¢ OCHOBHO MM No-
HUCKO obpasoBaHue. KoedpuumneHtute Ha 6e3paboTnua no creneHn Ha obpasoBaHMe ca cboTBeTHO 2.0% 3a
Bucle obpasoBaHune, 4.5% 3a cpegHo obpasoBaHune 1 13.8% 3a OCHOBHO M NO-HUCKO 06pasoBaHue.
MpogbnxuTenHo 6e3paboTHM (6e3paboTHM OT egHa roamMHa uMau noseye) ca 73.8 xun. nvua, nam 52.3% ot
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BCMYKM Be3paboTHU. KoedMUMEHTHT Ha Npoab/KuTeNnHa 6espabotnua e 2.4%, cboTBeTHO 2.5% 3a MbXKeTe U
2.3% 3a xeHuTe.

Ot 061Wmna 6poit Ha bespaboTHUTe Anua 21.5 xun., unm 15.2%, TbpcaT Nbpsa paboTa.

KoedunumeHTbT Ha 6e3paboTuua 3a Bb3pacToBaTa rpyna 15 - 29 HaBbpLIEHM rOAMHM NPe3 BTOPOTO TPUMeceune
Ha 2023 r. e 8.8% (9.6% npu mbxeTe U 7.7% npu }eHuTe). B cpaBHEHUE CbC CbLLOTO Tpumeceune Ha 2022 .
TO3U KoepUUMEHT e No-BUCOK € 1.0 npoueHTEeH NYHKT, KaTo yBe/nYeHUeTo npu mbxete e ¢ 0.4 NpouUeHTHU
NYHKTA, @ NpU KeHuTe - ¢ 1.8 NnpoLeHTHN NyHKTa.

MN3TOUYHMK: www.nsi.bg

KpeaureH puck

KpeaMTHUAT pUCK NpeacTaBiABa BEPOATHOCTTA OT B/IOWABAHE HA MENKAYHAPOAHUTE KPEeAUTHU PEeNTUHIN Ha
hafeHa cTpaHa. HUCKUTe KpeanTHM PeATUHIM Ha cTpaHaTa moraT Aa A0BeAaT A0 NO-BUCOKM IMXBEHW HUBA, NO-
TEXKM YyCN0BMA Ha PUHAHCUPAHE HA UKOHOMUYECKUTE CyDEKTH, B TOBA YNCAIO U Ha [l py*KecTBOTO.

Kbm faTaTa Ha HacToAwMmA JOKYMEHT KPeAUTHUAT PEUTUHT Ha Bbarapusa cbrnacHo NociegHo akTyanusmpaH ot
MEeXAYHAPOAHW KPeAUTHU areHLUMN PEUTUHT e KaKTO cleaBa:

Ha 28.10.2023 r. MMHUCTEPCTBOTO Ha PpUHAHCUTe onoBecTu, Ye MexayHapoaHaTa penTuHrosa areHums Fitch
Ratings noTBbpAMN ABATOCPOUHUA KPEeaAUTEH PEUTUHT Ha Bbarapusa B YyxaecTpaHHA M mecTHa BanyTa ‘BBB’ ¢
NONOXKUTENHA NEePCNeKTUBA.

PeTuHIbT Ha Bbarapua e nogKpeneH OT CMAHaTa BbHLWHA M GUCKANHA NO3MLMA HA CTpaHaTa B CPaBHEHMe C
ObpKaBUTe CbC CbLUMA PEUTUHI, HageXAHaTa NoAMTUYEecKa pamKka oT uieHcTBoTo B EC u gbnarorogmwHoTo
bYHKLMOHMPaHe Ha peXXnma Ha napuyeH cbBeT. OT gpyra CTpaHa, HUCKUAT AAN Ha UHBeCcTUUMmMTe cnpamo BBl
1 HebnaronpusaTHUTe Aemorpadckm GakTopu TEXKAT Ha NOTEHLMANHNA MKOHOMMYECKM PacTeX U Ha nybanyHuTe
dUHaHCK B AbITOCPOYEH NEpPUOA.

MonoxutenHata nepcnekTMBa OTPA3ABa NIAaHOBETE 3a Y/JEHCTBO Ha CTpaHaTa B €BPO30HATa, KOETO MOXe Aa
Josefe [0 MO-HaTaTblUHM NofobpeHMA B MOKasaTe/MTe 33 BbHLIHATa MO3MLUMA Ha CTpaHaTa. Bobnpeku
3abaBAHETO Ha npoueca No NPUCbeAMHABAHE KbM €BPO30HAaTa, aHa/M3aTopuTe OT peWTUHroBaTa areHuumsA
CYMTAT, Ye CbLLEeCTBYBa LWIMPOKA MOAUTMYECKA aHFaXKMpPaHOCT 3a NpuMemaHe Ha eBpoTo npe3 2025 r. Cnep
cbOopMMpPaHETO Ha HOBOTO MPABUTENCTBO MNAP/NAMEHTHLT € MNpMen BCUYKM OCTaBalLM aHFaKMMeEHTW cnep
B/IU3aHETO Ha cTpaHaTa B ERM I, a nsmeHeHMeTo Ha 3aKoOHa 3a LeHTpasHata 6aHKa ce o4yakBa ga b6bae
of0b6peHo A0 Kpad Ha 2023 r.

OcHoBHM dpaKTopK, KOMTO BUXa MOrAKM Aa [OBeAAT A0 NONOKUTENHN AENCTBUA MO PENTUHTA, Ca: HanpeabK KbM
NPUCbeaMHABAHETO KbM €BPO30HaTa, BKJIOYMTE/IHO YBEpPeHOCT, Yye bbarapua oTtroBapsa Ha KpuTepuute 3a
Y/IEHCTBO M CPOKa 3a NpuemaHe Ha eBpoTo; noaobpaBaHe Ha MOTEHLManNa 3a pacTe Ha MKOHOMMKATA,
HanpuMmep 4Ypes3 BbBEXAAHE HA CTPYKTYPHW M ynpaBieHCcKM pedopmu 3a nopobpssaHe Ha 6M3Hec cpepata
n/vnn epeKTMBHO M3NoN3BaHe Ha cpeacTBaTa oT EC.

daKkTopu, Kouto BrMxa mMoraM Aa AoBefaT A0 HeraTMBHW AEWCTBMA NO PerTMHrA, ca: IMMca Ha Hanpeabk B
NpPUCbeAMHABAHETO KbM €BPO30HATa NOpaAn NMOCTOAHHA NOAUTMYECKA HECTAabUAHOCT WA HEU3NbHEHME HA
KpUTepmute 3a KOHBepreHuus; No-HUCKM NepcneKkTUBM 3a pacTeX B CpeaHOCpOYeH nepuos, npeamsBuKaHu
HanpuMmep OT 3HauUTeNleH HebaronpuATEH MaKPOMKOHOMMYECKM LLOK UM MHPAAUMSA, KOATO ce e 3abprKana
Ha BMCOKW HUBA.

Ha 03.02.2023 r. Moody’s noTBbpAN AbATOCPOUHUSA PEUTUHT Ha Bbarapus B yyXKaecTpaHHa U MecTHa BanyTa
Baal cbc ctabunHa nepcneKkTusa.

MoTBbpKAABAHETO HA peliTUHra Baal Ha Bbarapua banaHcmpa cnegHute Katodosu daktopu: 1) OvakBaHMATA
Ha Moody’s, Yye eHepruinHa Kpmusa B EBpona HAMA Aa 0TCnabu CbLLeCTBEHO MKOHOMMYECKATa U dUCKaaHaTa
Nno3nuMs Ha cTpaHaTa. 2) MoaKpenaTa 3a KpeauTHUA Npodua Ha Bbarapusa, NpomnsTMYaLLa OT NepcreKkT1BaTa 3a
npuemaHe Ha €BpOTO, BbMPEKM pPuUCKa OT 3abasBAHe Ha npuemaHeTto cneg 2024 r. 3) PuckoseTe 3a
epeKTMBHOCTTa M HanpeabKa Ha NPaBUTENCTBOTO MO KAOYOBM NPUOPUTETU, MPOU3TUYALLM OT NPOLBIKUTENHNA
BBHTPELIHONO/IMTUYECKM 3aCTON B CTPaHaTa.

CrabunHaTa nepcnekTMBa OTPas3ABa OYaKBaHMATAa Ha Moody’s 3a oTHocuTenHo cnaba oaykTyauma Ha
OCHOBHUTE MKOHOMMYECKMN U GUCKANHM NOKA3aTeNM Ha cTpaHaTa npes cneagawmte 12 no 18 meceua. Ta cbLio
TaKa oTpa3fBa 6anaHca Ha PUCKOBETE MeXAy NOTEHUMANHUTE OTPULATENHU edEKTU BbPXY KpeanuTHUA npodu,
NPOM3TUYALLM OT MNOAUTMYECKATa CUTyauuAa B CTpaHaTa, W MOTEHLMANHUTE MONOXUTENHN edeKTn oT
€BEeHTYa/IHOTO NpMemaHe Ha eBpoTO.



http://www.nsi.bg/

MN3TouYHUK: www.minfin.bg

UHnauymoHeH puck

NHDNALMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHdAAUMATA A3 NOBAUAE Ha peasHaTa Bb3BPbLLAEMOCT Ha
uHBecTMummuTe. MoaabpiKaHeTo Ha HUCKU MHGNALMOHHM HUBA B CTpaHaTa ce pasriexja KaTto 3Hadyum daktop
3a gelHoctTa Ha ,droubpc Kenutan” AL,

OCHOBHWTE PUCKOBE, CBbP3aHU C NPOrHO3aTa 3a MHGNALMATA, CE OTHACAT 40 AMHAMMKATA Ha MeXKAYHapogHUTe
LEHN W 00 TeMMNa Ha MKOHOMMYECKM pacTex B Bbarapua. MexayHapoaHWUTE LLEHM Ha CypOBMHUTE MoraT Aa
HapacHaT No-3HAYMTENHO B PE3Yy/TaT OT MOMUTUYECKUTE KPU3N WM HapacTBaHe Ha TbpceHeTo. OrpaHNUYeHoTo
npeasiaraHe Ha HAKOM CE/ICKOCTOMAHCKN CTOKU U 0COBEHO Ha 3bpPHEHUTE KYATYpU B MEXAYHAPOAEH MNJiaH BbB
BPB3Ka C HEGNAroNPUATHU KIMMATUYHU ABIEHUSA, AOMbJHUTETHO MOXKE a Npear3BMKa No-BUCOKa MHNaumA B
cTpaHaTta. C Bb3CTaHOBABAHETO HA BbTPELIHOTO TbPCEHE Ce OYAKBAT MO-BMCOKM OTHOCUTENIHU MOTPEOUTENCKM
LEHW Ha YCNyrMTe B CpPaBHEHME C XPAHUTE/IHUTE U HEeXpPaHUTeNHWUTe CTOKW. Mo JaHHW Ha HauuoHanHuA
CTaTUCTMYECKM MHCTUTYT 3a Mecel, AeKeMBpWU WMHMauMATa U UHAEKCUTE Ha NOTPebUTesNcKUTE LeHU umat
CcnefHUTE HUBaA:

Mpe3 centemBpu 2023 r. mecevyHaTa uHdnauma e -0.1% cnpamo npeaxogHuA mecel, a roguwHaTa nHpauma 3a
centempu 2023 r. cnpamo centemspu 2022 r. e 6.3%.

MHbnaumata oT Havyanoto Ha roguHata (centemspu 2023 r. cnpamo pekemspu 2022 r.) e 3.6%, a
cpeAHoroavwHata MHGNaumnAa 3a nepuoaa oktomepm 2022 - centemspu 2023 r. cnpAMo nepuoaa OKTOMBPU
2021 - centemBpun 2022 1. e 12.4%.

Cnopen, XUMU npe3s centemspu 2023 r. meceyHata uHnauma e -0.3% cnpamo npeaxogHuAa mecel, a
rogmwHata nHdnauma 3a centemspu 2023 r. cnpamo centemspu 2022 r. e 6.4%.

MHPnaumata oT Havyanoto Ha roguHata (centemspu 2023 r. cnpamo pekemspu 2022 r.) e 4.2%, a
cpeAHoroavwHata MHGNaumnA 3a nepuoaa oktomepu 2022 - centemspu 2023 r. cnpAMo nepuoaa OKTOMBPU
2021 - centemBpun 2022 1. e 10.8%.

Cnopepg MHAEKCA Ha UeHUTe 33 ManKaTa KowHuua npe3 centemepu 2023 1. e peructpmpaHo yseandenume ¢ 0.5%
Ha meceyHa 6a3a 1 yBenuyeHue ¢ 3.7% OT HayanoTo Ha roguHata (centemspu 2023 r. cnpamo gekemspu 2022
roguHa).

MN3ToYHUK: www.minfin.bg

KbM HacToAWMAT MOMEHT M KaTo LAN0 MEeXaHU3MbT Ha BaslyTeH 6bopa ocurypsasa rapaHumu, Yye uHdNaUmMATa B
CTpaHaTa LWe OCTaHe NoA KOHTPOJ U HAMA Aa MMa HebnaronpuATHO BAMAHME BbPXY MKOHOMMKaTa Ha CTpaHaTa.
Cbwo Taka npenBwug aHraXXMMeHTUTe Ha CTpaHaTa ga CcTaHe yieH Ha EBpo3oHaTta u cBbp3aHUTe C TOBa
M3NUCKBAHUA CNpPsMO WHONAUMATA, MOXe Aa Ca O0YaKBAaT MEPKU OT cTpaHa Ha BHB wn npasutencrtsoto 3a
3a/bprKaHe Ha MHPNAUMATA B ONpeaeeHn PamMKu.

NHdnaumaTa moxe Aa NoBAMAe BbpXy pasmepa Ha pasxoauTe Ha [py»KecTBOTO, Tbil KaTo YacT OT NacuBUTE Ha
APYKECTBOTO Ca IMXBEHU. 332 MUHUMMM3UPAHE HA TO3M HACTOALLATa EMUCUA € EMUTUPAHA B €BPO NpU GUKCUpPaH
JINXBEH NPOLLEHT.

BanyteH puck

To3M pUCK e CBbP3aH C Bb3MOXKHOCTTA 3a 06e3L.eHKa Ha MecTHaTa BanyTa. 3a bb/irapmsa KOHKPETHO TOBa € PUCK
OT MpexKaeBpemeHeH OTKa3 OT yC/l0BMATa Ha BanyTteH 6opa npu GUKCMpPaH Kypc Ha HauuoHanHaTa BanyTa.
Mpeasua npueTata NOAWTMKA OT CTPaHa Ha MpaBUTEACTBOTO WM LleHTpanHaTa 6aHKa, o4akBaHMATa ca 3a
3anasBaHe Ha BanyTHua 6opa A0 NpMemaHeTo Ha cTpaHaTa B EBpo3oHara.

BcAko 3HaumMmo O6e3LI,€‘HFIBaHe Ha /1eBa MOXe Aa UMa 3HayuTeneH HeﬁﬂaFOI'lpMFITeH edDEKT BbpPXYy CTONaHCKNTE
Cy6€KTI/I B CTpaHaTa, BKAKYUTESIHO BBPXY ﬂ,p\/)‘KeCTBOTO. Puck cbulecTsyBa M TOraBa, KOrato npuxogute wu
pa3xoaunTe Ha OadeH CTONaHCKKU CY6EKT ce d)OpMMpaT B pPa3/iIndHN BanyTu. OcobeHo M3pa3eHa € eKCno3nuunATa
Ha CTONAaHCKUTE CyﬁeKTVI, onepupaw Ha TEPUTOPUATA Ha E'bl'll'apMﬂ, cnpAmo WaTtCckmMAa gonap, KOMTO e OCHOBHA
BanlyTa Ha 3HAYUTEJIHA YaCT OT CBETOBHUTE Na3apun Ha CypoBUHU N NPOAYKUUA.
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JlnxseH puUck

JINXBEHMAT PUCK € CBbP3aH C Bb3MOMKHOCTTA 32 NpoMsiHa Ha NpeobnagaBalmTe MXBEHW paBHMLLA B CTPaHaTa.
HerosoTo BAMAHME ce U3pa3AaBa C Bb3MOXKHOCTTA HETHMUTE A0X04M HA KOMMNaHUMUTE Aa HaMaNeAaT BCeACTBME HA
NOBULLEHNE Ha IMXBEHUTE PaBHULLA, NPU KOUTO JpyHKecTBOTO dUHAHCUPA CBOATA AEMHOCT. JINXBEHUAT PUCK ce
BK/IlOYBA B KaTeropusta Ha MaKpPOWMKOHOMMYECKUTE PUCKOBE, nopaau ¢akTa, Yye OCHOBHA NpeanocTaBKa 3a
NPOMAHA B JIMXBEHUTE PaBHMLLA € NOoABaTa HAa HeCTabuHOCT BbB PUHAHCOBATA CUCTEMA KaTo UAN0. TO3M PUCK
MOXKe Aa ce ynpaBasiBa nocpeactsom 6anaHCMPaHOTO M3MON3BAaHE HA Pa3/IMYHU U3TOYHMUM Ha PUHAHCOB
pecypc. TunuyeH npumep 3a NPOABAEHNETO Ha TO3U PUCK e rnobanHaTa MKOHOMMWYECKA Kpu3a, Npeam3BMKaHa
OT IMKBMAHW NP0obsiemun Ha rosiemum nnotedyHun nHctmutyumum B CALLL n EBpona. B pe3yaTaTt Ha KpusaTa IMXBEHUTE
HaabaBKM 3a KpeaAuTeH PUCK BaAXa NPEOCMUCIAHN U NoBULLEHU B F106aneH mawab. EQeKTsbT oT Ta3m Kpusa numa
ocesaTenHo npossaeHue B M3ToyHa EBpona 1 Ha bankaHuTe, M3pa3eHo B orpaHMyaBaHe cBob6OAHUA AOCTbN A0
3aemMHu cpeAcTBa.

ColecTByBa TACHATA 3aBUCMMOCT Ha OCHOBHMA IMXBEH NPOLLEHT B bbrapma u OCHOBHUTE IMXBEHU MPOLEHTU B
EBpo3oHata. Ha 6asa Ha OCHOBHMA AMXBEH NPOLUEHT ce cPOPMMPAT M NOBEYETO JIMXBEHU MPOLLEHTU B
6bArapckata MKOHOMMKaA. Ha 3aceaaHueTo v Ha 14 centemBpu 2023 1. YNpaBUTENHUAT CbBET peLlun Aa NosuLn
TPUTE OCHOBHM ANXBEHW NpoueHTa Ha ELB ¢ 25 6a3ncHM ToUKN. CbOTBETHO JIMXBEHUAT MPOLLEHT MO OCHOBHUTE
onepauun no pePpuHaHCUpaHe U NIMXBEHUTE NPOLEHTM MO NPeeNHOTO KPpeaUTHO yaeCHeHWe U Aen03UTHOTO
yfniecHeHuMe 6axa NoBULIEHM CbOTBETHO A0 4,50%, 4,75% 1 4,00%, cumTaHo oT 20 centemBpu 2023 r. 3a nepuoaa
o1 01.09.2022 r. Ao 01.10.2023 r., ocHOBHUAT nMxBeH npoueHT (OJ1M) onpeaeneH ot BHB, cnea kKaTo noseve ot
6 roanHun noaabpka uKcMpaHa ctoHocT, ce npomenun ot 0.00% B HayanoTo Ha nepuoga Ao 3.64% B Kpaa Ha
nepuoga. 3a cbwusa nepuopa oT Bpeme, onpedensaHuaT ot BHB nHaekc IEOHUA Mntoc (cpegHonperterneHa
CTOMHOCT Ha /INXBEHUTE MPOLLEHTM MO BCUYKM CAENKM 33 NPeLOCTaBAHE HA Heobe3neyeHW Aeno3nTN OBbPHAUT
B ObArapcku fesoBe Ha mexaybaHkosusA nasap B Bbarapua), ce e npomeHun ot -0.05% B Ha4yanotTo Ha
nepuoga g0 3.81% kbm 01.10.2023 r. (M3ToYHMK: EHB) JIUXBEHMAT PUCK MPU NacUBUTE HA APYKECTBOTO e
OrpPaHUYEH, Cnen KaTo JIMXBEHUAT NPOLEHT MO OCHOBHMA MacUB HA APYHKECTBOTO — OBAMMAUMOHHUAT 3aem, e
dukcmpaH. Owe npes BTOpaTa NosioBMHA Ha 2022 r. APY)KECTBOTO AOroBapa CbC CBOUTE K/JAMEHTU LIEHa Ha
npeaocTaBeHunA OT ApYyKecTBOoTO pecypc, ¢ 0.5% ao 1% no-BMCOK OT NnpuaaraHua Ao cpegaTa Ha 2022r.

Mpn 3ana3BaHe Ha TpeHAa 33 UCTOPUYECKM HUCKM HUBA Ha nmxeuTe B EBpo3oHaTa, onpeaeneHun ot ELB, ce
OYaKBa TEHAEHUMATA 33 HUCKU JIMXBEHUTE paBHMWA B bbarapua ga npogbarkasa. B Ta3m Bpb3Ka NXBEHMAT
PUCK, Ha KOWTO e U3n03KeH [lpy»KecTBOTO, B KPAaTKOCPOUEH U CPEAHOCPOYEH MJIaH € HUCDK.

HoBoBb3HMKBaALWM Na3apu

MHBeCTVITOpMTe Ha HOBOBbBb3HWKBALLK Ma3apun, KaKbBTO € anrapvm, TpﬂﬁBa Aa Cb3HaBaT, 4Ye Te3n nasapu ca
obeKT Ha no-ronsam PUCK OT TO3N Ha NO-pPa3BUTUTE Nas3apwn. OcBeH TOB3, HGGﬂBFOﬂpMﬂTHOTO noANTUYECKO Unun
MWKOHOMMWYECKO pa3suTne B ApPYyrn Abp*Kasu 61 morno 02 MMa 3Ha4YuUTesJIHO HeraTMBHO BAMAHME BbpXy BBl Ha
bbarapus, HelHaTa BbHLWHA TbProBMA M MKOHOMMKA KaTo uAano0. UHBecTutopuTe Tpﬂ6Ba Aa npoABABaT ocobeHo
BHMMaHME NpPUN OUEHKATA Ha CblUleCTBYBaALWLUTE PUCKOBE U TpFI6Ba Aa B3emat cobcTBEHO peweHne aann npu
Ha1NMYMNETO Ha Te3n pUckoBse, UHBECTUPAHETO B 06!1MFaLl,MMTe Ha [pyXecTBOTO e NoAX04ALLO 3a TAX.
MHBecTMpaHeTO B HOBOBbB3HMKBALWM MNasapu e NoaxoAAwo eAMHCTBEHO 33 OMUTHM WMHBECTUTOPU, KOUTO
HaMb/IHO OLLeHABAT 3HAYEeHMeTO Ha NocoYeHuTe puckose. MHBecTUTOpUTE TpFI6Ba CblWO0 Aa MMmaT npeasua, 4ye
YCNoBUNATa Ha HOBOBB3HUKBALWLNUTE Ma3apk Ce NMPOMEHAT 6'bp30 n cnegoBaTtesiHO MHd)OpMaLI,VIHTa, CbA4bprKalla
Ce B TO3N AOKYMEHT, MOXe Aa CTaHe HeaKTya/IHa OTHOCUTE/THO 6'bp30.

PuckoBe, cBbp3aHU C NPOMEHU B HOpMaTUBHaTa ypeaba

PesynTtatute Ha EMUTEHT moraT ga 6b4aT NOBAUAHKU OT NPOMEHWTE B HOPMaTMBHATA ypesba. Bb3amoKHOCTTa OT
Nno-paguKaiHU MPOMEHW B PerysaTopHaTa pamKka B Bbarapua moke ga Mma HebnaronpuateH edeKT BbPXY
AeMHOoCTTa Ha [lpy»KecTBOTO KaTo UAI0, ONepaTUBHUTE My Pe3y/TaTh, KakTo U GUHAHCOBOTO My CbCTOSIHME.

busHec puck

Tosu PUCK Ce onpeaena oT ecteCtBOTO Ha ,CI,EI‘;IHOCTI'a Ha ﬂ,p\/)KECTBOTO, M € CBbp3aH CbC CbCTOAHUETO U
TeHAEeHUMWNTE B PaA3BUTUETO Ha OTpacb/a. BusHec PUCKa npeacraniAaBa HECUTYPHOCTTA OT NOJiyYaBaHeE Ha
npuxoaun, XapaKTepHu 3a CI'IELI,Md)VI‘-IHl/ITe nasapun, Ha KOUTO ,D,DY)'KECTBOTO pa6OTM, KaKTO M 3@ Ha4YMHa 3a




M3BbpLIBAHE Ha npop,amﬁme Ha NPOAYKTU N YCNIYTU N CbOTBETHUTE CTPATETMU U NJIAHOBE 3a pa3BuUTue.

[py»KecTBOTO e C OCHOBEH NpeaMeT Ha AeMHOCT MHBECTULUKN B CEKTOPa Ha HeABUMKMMUTE UMOTU. 3abassaHe B
MKOHOMMYECKUA pacTe)k B CTpaHaTa W EBpo-30HaTa, nNosBulaBaHe Ha JUXBEHUTE HWBA MAM HamansBaHe Ha
TbPCEHETO Ha HeaBWMMKMMA COBCTBEHOCT MM 06LLEeCTBEHOTO O4YakBaHe 3a HacTbMBaHe Ha HAKoe OT Tesu
cbbuTMA Mmorat ga gosedaT A0 o6WO HamansBaHe Ha MPOAAXKHUTE UeHU W/MANM HaMansaBaHEeTo Ha
cbbupaemocTTa Ha NpUAoBUTUTE B3EMaHMA, 0be3nedyeHn C HeABUKUMU UMOTH.

JpyKecTBoTo 3aABM MHTepec B Obaelle Aa nMoeme pa3BUTME M B HOBA MOCOKA, CBbp3aHa C TbProBUATa,
auctpmbyumsaTta n peanmsaumsaTta Ha codptyep M nporpamHo obopyasaHe, Tbil KaTo copTyepHaTa UHAYCTPUA €
cpes, MasKoTO CEKTOPW, KOUTO He MocTpajaxa Mo BpemMe Ha MKOHOMMYEecKaTa M AbAroBa Kpusa M KOUTO ce
pasBMBaT C ABYUMPPEHM PbCTOBE MO OTHOLWEHME Ha reHepupaHUTe MPUXOAW Npe3 MNOCNeAHUTE HAKONKO
roAnHN.

BU3Hec pUCKBLT ce CbCTOM B TOBA MJIaHUPAHOTO CErMEeHTUPaHe Ha MHBECTMUMOHHMTE 0b1acTi Aa He ycnee Aa
reHepupa A0CTaTb4yHO NPUXOAM, KOUTO [ia Bb3BbPHAT WMHBECTMPAHMA KanuTaj, KakTo M Ja MocTasAT
[lpy*KecTBOTO B NO-HEKOHKYPEHTHAa NO3ULMA CNPAMO CbLLECTBYBaLLMTE 1 YTBBbPAEHW Ha nasapa Maepu.

yl'lpaBJ'IEHMETO Ha TO3M PUCK WU3UCKBA TIBbBKAaBOCT MO OTHOWEHWE HAB/IM3aHETO Ha Na3apa W NJaBHO
ocbulecTBABaHE Ha UHBeCTULUUNNTE, c1:o6pa3eHo ¢ 6U3HecC KnMmara B CTpaHaTa.

Puck, cBbp3aH C MHBECTUPAHETO B LLEeHHU KHUXKaA

Korato [py»KecTBOTO MHBECTMPA B LLEHHW KHUXKA Ha ONpeaeneHo APYXKeCcTBo, TO HEMUHYEMO Noema pUCKa 3a
€BeHTya/sieH CPMB B CTOMHOCTTA Ha Te3W LEHHM KHUKa. [lo ronsama cTeneH ToBa 3aBWCM OT MOAOEAUTE Ha
yrnpaBAeHWe N AbATOCPOYHUTE LLEAN U NNaHoBe Ha [pyXKecTBOTo. MUHMMM3MPAHETO Ha TO3M PUCK 3aBUCK U OT
HMBOTO Ha AMBepcudMKaLMA Ha NopTdenna oT LEHHN KHUXKa, NpuTexKaBaHu oT ,Proubpc Kenutan“ AL,

[py»KecTBOTO MHBECTMPA B LLEHHU KHWXKA C Len nocneapawa npogaxba u peannsmpaHe Ha goxogHoct. OT
cpeaata Ha 2021 r. nopTPennbT Ha APYKECTBOTO € KOHLLEHTPMPAH OKOJIO LEeHHM KHMXKA, KOUTO B Kpasa Ha 2021
r. NOBMLIMXA CTOMHOCTTA CM M [pyKecTBOTO peanusmpa 3HauuTeNeH MNONOXKMUTENeH pe3yaTaT CleAcTBMe Ha
npeoueHkKa Ha nosuumute. Mpe3 2022 r. Te3n KHMXKA NpeTbpnAxa TpaeH cnag B NasapHaTta LeHa, KOeTo OT CBoA
CTpaHa AoBege A0 HebnaronpuATHM pesynTat 3a [pyKecTBoTo. [py*KeCcTBOTO C peno-caenku TpaHchopmmpa
rybewmTe akKTMBM B JIMXBOHOCHW 33aeMM, HO C He3HauuTeneH nonoxuteneH edekrt. [pykecTtBoTo cnegm
Pa3BUTMETO Ha Mas3apa Ha LEeHHM KHUXKA, KaTo Bb3HaMepsABa Aa M3nese oT rybewiata nosnuma npu noaxXoasLm
HMBA Ha LEeHUTE Ha LLeHHUTE KHUXKA.

PUCK, CBbp3aH C NpoeKTUTe Ha [lpy)KecTBOTO U M360p HAa HenoaxoAaALa cTpaTerua

Bbaewmnte nevyandbum w nasapHata CTOMHOCT Ha ,Proybpc Kenutan” ALl 3aBUCAT OT cTpaTernyeckara Mu
WHBECTMLMOHHA nporpama Ha [pyKectBoTo, u3bpaHa ot CbBeTa Ha ampekTopute. N3bopbT Ha HenoaxoaAla
nasapHa CTpaTerva Moxe Aa aoseje A0 3arybu nav nponycHaTu nonsu.

OnepatuBHMTE U OUHAHCOBUTE pe3ynTatn Ha ,dioubpc Kenutan” AL ca 06Bbp3aHM cbC cneumpuyHuUTe
baKTOpK, KOMUTO BAUAAT Ha CEKTOPA Ha HEABUMKMMUTE UMOTU U coPTyepHaTa MHAYCTPUA.

Joxoante ot nam CTOMHOCTTa Ha HeaABUXUMUTE NUMOTU U MOTaT Aa 6'b,EI,aT 3aCerHatu ot UANOCTHOTO CbCTOAHUE
Ha MKOHOMMUYecKaTa cpena B bbarapua, 06LLI,OTO npepnaraHe Ha HeABUXUMU UMOTU, KaKTO U Ha HEABUXNMU
MMOTU C onpeaeneHo npegHadHavyeHne Nam MmectonosoxeHne, ot HamaziaBaHe Ha TbPCEHETO Ha HeABUXMMU
MMOTM, MOHU}KABaHe Ha aTPaKTMBHOCTTA Ha NpegsiaraHuTe oT [pyXeCcTBOTO MMOTU, KOHKYpPeHUMATa OT CTpaHa
Ha ApYyrn NHBeCTUTOPU, yBenM4aBaHeE Ha ONepaTUuBHUTE pa3xogn.

Mo oTHoweHMe Ha codTyepHUa BpaHLL, OCBEH YCTOMYMBMA ABYUMpPEH PbLCT, peructpupaH ot codpTyepHUTe
KOMMaHMM B NOCNeQHNTE FOAMHU, CeBa Aa ce oTobenexu, ye bbarapua Bce olLe e aTPaKTMBHA AeCTMHAUMA U
perMoHaneH WMHOBaUMOHEH Xb6 3a NOTEHUMANHM YyXKAECTPaHHU MHBECTUTOPM, Hali-Beye BnarodapeHue Ha
CbLLECTBYBALLMUTE YC/IOBUA 3a YCTAHOBABAHE W pa3BUTME Ha OU3HeC B ceKTopa. HeraTMBeH MOMEHT, KOMTO
Bb3MPENATCTBA €CTECTBEHUA PACTEXK Ha coPpTyepHaTa MHAYCTPUA Npes3 NocneaHUTe rTOgUHN € HEBb3MOXKHOCTTA
Ha obpasoBaTesiHaTa CUCTEMA A3 rapaHTMpa HeobxoaMmus 3a ToBa 6poit KBanmouumpanu UT cneymanmnctu.

PUCK, OT HEBb3MOKHOCT 33 OcUrypABaHe Ha Heo6XxoAMMOTO PUHAHCUPaHE 33 OCHLLECTBAABAHE Ha AEeNHOCTTA
Ha [lpyKecTBOTO




®uHaHcoBUTE PE3yNTaTn Ha ,D,DY)KGCTBOTO 3aBUCAT OT LeHATa M Bb3MOXHOCTUTE 3a NPUBJZINYAHE HA KannTana 3a
M3BbplIBaHE Ha MHBECTULNN. Jluncata Ha gocTaTbyeH d)MHaHCOB pecypcC we Bb3npenATcTrea paswnNpABaHETO Ha
AEVIHOCTT3 Ha ﬂ,py)KECTBOTO. CbLo TaKa NPUBINYAHETO HaA KanuTan Ha UEeHATa Ha BUCOKU JINXBEHU HUBA 6u
AoBeNo A0 reHepurpaHe Ha HUCKU neyanbum 1 HEBBH3MOXKHOCT OT penHBeCcTMpaHe Ha KanuTtan.

MeHUAMBHTBLT Ha KOMNAHUATA MPUTEXKaBa 3HaUYMTENEH OMUT U YNPaBAEHCKM KavyecTBa, KOUTO npeanonarat
yCnewHo peannsmnpaHe Ha cTtpatermyeckara U MHBECTULIMOHHA MPOrpama Ha ApyecTBoTo.

PuckoBe, CBbp3aHU € AeNHOCTTa U CTPYKTypaTa Ha [lpy»KecTBOTo

3a [lpy»KecTBOTO CbLLECTBYBA PUCK, CBbP3aHMN C AEMHOCTTA U CTPYKTYpaTa My, Tbil KaTo TOM He e YacT OT ronama
MKOHOMMYECKa rpyna. MaKopuTapHUAT COOCTBEHMK Ha KanuTana MoOXe [a He ycnee ga ocurypu
HeobxoaMmoTo ¢UHaAHCMpaHe, MPU eBeHTyasiHa HyXaa. Jluncata Ha A0CTaTb4HO GMHAHCUMpaHEe MOoXKe Aa
noB/anAe HeraTMBHO BbPXy AeMHOCTTa Ha [py)KecTBOTO, a B MOCAEACTBME [a OKaXe W B/MAHUE BbPXY
cnocobHocTTa My Aa 06c/y»KBa 3a4b/IXKEHMATA CU N0 eMUTUPAHNA 06MrauMOHEH 3aeMm.

OCHOBHMAT PUCK, CBbP3aH C AEVIHOCTTa Ha [pyXecTBOTO € Bb3MOXHOCTTA 3a HamanABaHe Ha npuxoaute oT
onepatnBHa AEﬁHOCT Ha KomnaHuATa. B Ta3m Bpb3Ka, TOBA MOXe [a OKaxke B/IMAHWE BbPXY PbCTa Ha
npmnxoaunTte 1 neyanbute Ha APYXeCTBOTO, KaKTO U BbPXy NPOMAHATA Ha peHTa6M!1HOCTTa.

PucK, cBbp3aH Cc Bb3MOXHOCTTa APYXKECTBOTO Aa 6'bp,e AEKanntaamsnpaHo

Kbm 31.12.2018 r. ,droubpc Kenutan” AL uma nonoxuteneH cobcTBeH KanuTan B pasmep Ha 517 xun. ns.,
KOWTO e € 96 XW/1. NB. NO-BUCOK OT OCHOBHMA KanuTan (B pasmep Ha 421 xun. nB.), a kKbm 31.12.2019 r. ,, Proubpc
Kenutan” ALl uma cobcTBeH KanuTan B pasmep Ha 1 052 xun. nB., KOUTo e ¢ 631 xnn. NB. NO-BUCOK OT OCHOBHUA
Kanutan. Kbm 31.12.2020 r. coBCTBEHUAT KanuTaa Ha APYMKECTBOTO HapacTea Ao 1 089 xun.ne..

C peanusupaHute neyandbu B nepuoga 2019 mn 2020 r., KaKTO M C NocneABallns KOHCEPBATMBEH Noaxos, 3a
ynpas/sieHMe Ha aktusuTe cu, ,Proubpc Kenutan® Al 3HauuTeNnHo nogobpn GUHAHCOBOTO CU CHCTOAHUE, KOETO
CbOTBETHO AoBege A0 nogobpeHuWe B KaNWUTa/soBaTa CTPYKTypa M MoOBMLLABAHE HA COOCTBEHMA KanuTasl KbM
31.12.2021 c 340 % Hag pasmepa Ha OCHOBHWA aKuMoOHepeH KanuTan. Cnepn KaTo 3a ¢uHaHcosaTta 2022 r.
OPYKECTBOTO peanmsmpa 3HauuTenHa 3aryba, KonebamBocTTa B pasmepa Ha cobBCTBEHMA KanuTana Ha
LPYKECTBOTO NMOKA3Ba, Ye PUCKDLT OT AEKanUTaAN3aLMA HA APYHKECTBOTO HE € MUHUMW3NPAH.

PUCK, OT NpOMAHa Ha ANLaTa, YNPaXKHABALLM KOHTPOA BbpPXY [py»KecTBoTo

CbliectByBa pUCK 3a [pyKecTBOTO OT MPOMAHA Ha /iMLaTa YNpaXKHABALLM KOHTPOA BbpXy Hero. To3u pucK
NpomM3TMYa OT 06CTOATENCTBOTO, Ye APYIKECTBOTO HE € YacT OT ro/iAMa MKOHOMMYECKa rpyna U MaxopuTapHus
My COBCTBEHMK MOXKe fia peLun 4a usnese oT ynpaBaeHNeTo Ha [pyKecTBoTo Ypes npogakba Ha y4acTmeTo cu.

PUCK OT Bb3MOXHO ocbLyecTBABaHE MmeXAay [lpyXecTBOTO U CBbp3aHU NLA HA CAENKU, YCAOBUATA HA KOUTO
Cce pa3/inyaBaT OT Na3apHuTte

Puck ot ocobliectBABaHe mexay [py»KecTBOTO U CBbpP3aHM LA HA CAE/KM, YCNOBUATA HA KOUTO ce pa3nnyasat
OT nasapHuTe Buxa 6MAM BB3MOXKHM, B C/yyai, Yye [py*KecTBOTO npuaobue yyactme B e4HO MAN HAKOKO
abliepHn apyxkectBa. Kbm 30.09.2023 TaKbB pUCK € MUHMMMU3IMPaAH, NopaaM obCcToATeNcTBOTO, Ye ,doubpc
Kenuton” ALl He npuTerkaBa AbLLEPHM gpyxkecTBa. CKAOYBAHETO HA CAENKUM Mexay J[pyKecTBoto w
MaXoOpUTapHMA COOCTBEHMK Ha KanwuTasa CbWoO Ca Bb3MOXHU. CAENKM C APYKECTBOTO-MaliKa moraT Aa
NPOM3TEKAT OT CK/AOYEHM LOrOBOPU 3a BpemeHHa ¢pMHaHCOBa nomoL, Ha [py»KecTBOTO, KaTo 40 TO3U MOMEHT
TaKMBa He Ca OCbLLECTBABAHM.

Kbm 30.09.2023 r. [py»KecTBOTO HAMA CK/IIOYEHU CAENKMU CbC CBbP3aHM aAuua. B npeguwHM oT4eTHM Nepmoam
CAENKM CbC CBBP3aHM /IMLA Ca CKAKOYBAHW MPW Ma3apHW YC/IOBUA, KaTO TO3W MPUMHLMM LWe ce npuaara u B
bbaele.




PUCK OT HEBB3MOXKHOCT UM 3aTPyAHEHME 33 APYKECTBOTO Aa Cbbupa B3eMaHUATa cu

CbWHOCTTA HA TO3MU PUCK Ce Wwn3pasAaBa B 3aTpyaHEHUNE WU HEBB3IMOXKHOCT ,ﬂ,py)KECTBOTO Aaa c1:6v|pa
npegocraBeHnTe TbProBCKMU 3aemu (OFIMcaHM no-rope).

[ pyKecTBoTo € A0roBOpwUa YyCI0BMA, KOUTO MY MO3BOAABAT Aa CbobpasABa MafexuTe MO NpesoCTaBeHUTe
TbProOBCKM 3aeMM C NOracUTENHUA NAaH MO eMUTUPAHUA OBAUTALMOHEH 33aeM C LeN Cb34aBaHe Ha MapuyeH
NoTOK, Heobxogum 3a obesneyaBaHe W3NAAWAHETO Ha JIMXBEHUTE W [NABHUYHM 3a4b/IKEHMATA MO HEro.
,Proubpc Kenutan” AL we cneam BHUMATENHO NpeaoCTaBeHUTE 3aeMM 3a CnasBaHe Ha AOrOBOPEHUTE MadeXKu
W CYMM, KaTO aBaHCOBO LU ce MHPOPMMpPA 33 BEPOATHOCTTA 3@ U3NbAHEHUNETO UM. ,Poubpc Kenutan” ALl we
cnean BHMMaATE/IHO Na3apa Ha HeABUWXUMKU UMOTU, We M3BbpLllBa BHUMATENEH aHa/n3 Ha LUeHU, TbpceHe U
npegnaraHe Ha HeaABUWXUMMUTE MUMOTU C Uen BKAKYBaHeE B M3rogeH UHBECTUUMOHEH NPOEKT, KaTo 3a Ta3u
[enHOCT [1py»KecTBOTO LLe M3MNO0A3BA YCAYTUTE Ha CNeLManm3mpann gpyKectsa B 061acTTa Ha aHaAMU3, OLLEHKa U
npoAa*kba Ha HeABUKUMWN NMOTW.

LpyecTBoTO e roToBO Aa NPUCTLNU N 40 MPUHYAUTENHN AEViCTBMﬂ npu c1:6MpaHe Ha B3eéMaHWUATaA CU, 4pe3
C'b[l,E6Ha npoueaypa, BKAKYUTENHO NPUHYAUTENHO U3NMBb/IHEHUE.

Puck oT npomsaAHa Ha ueHuTe Ha na3apa Ha HeABMXXMMU UMOTU B HeraTUBHa 3a [Jpy*KecTBOTO NOCOKA

PUCKBT OT NpomsAHa Ha UEHWUTE Ha MNas3apa Ha HeABUMMKMMW MMOTM B HeraTMBHa 3a [pyKecTBOTO MOCOKa e
CbLLECTBEH 3a APYXKeCcTBOTO. 1azapHUTE LEeHM Ha HEABMXKMMUTE UMOTM MOTaT 3 OKaXKaT 3HAaYMUTENHO BAUAHUE
BbpXYy 6baewmMTe Nevanbu n peHTabuaHocTTa Ha [pyxectsoTo. CreacTBne MKOHOMMUYECKATA KPU3a, NPUYMHEHA
OT pa3npocTpaHeHUeTo Ha KopoHasupyca COVID-19, oyakBaHMATA 3a cnagoBe Ha UEHWUTE Ca Bb3MOMKHM,
BBMPEKN Ye BCUYKM MKOHOMMYECKM NPennoCTaBKM 3a PasBMT MMOTEH Masap BCe OWwe Ca Haauue - HUCKUTE
6aHKOBM NIUXBKU, AOpu Ob/ieKYeHMs OT CTpaHa Ha AbpKasaTa M EBponelickua cbio3 buxa ce oTpasmau
NONOXUTENHO Npe3 nepuModa Ha Tasu Kpu3a. Bb3MOXKHO e Aa MMa KpaTKOCPO4YeH TpyAeH nepuvog U Han -
BEPOATHO ObP30 BBH3CTAHOBABaHE, KAaTO MOBEYETO He3acerHaT MKOHOMMYECKM YYaCTHULM BEPOATHO Lie
peannsnpaTt cBOM MHBECTULIMOHHM HamepeHuA 6e3 ornes Ha 34paBHaTa 06CTaHOBKA B CTpaHaTa.

PUCK OT HEBBH3MOXHOCT APY}KEeCTBOTO Aa 06cayBa 06anraumoHHaTa emmucmsn

To3u puCK 33 [Jpy*KecTBOTO € CBbP3aH C BEPOSTHOCTTA 32 HEFATUBHO Bb34ENCTBME HA Pa3INYHM GAKTOPU, KOUTO
MOTaT A3 NOBAMAAT HA YCMELWHOTOo U3naalliaHe Ha 06AMraumMoHHMA 3aeM. TaKoBa BAUSHME MOXKE A3 OKaXKe TaKa
HapeYeHUAT ,NPOEKTEH PUCK“, KOWTO BbB3HMKBA MNPU HE[OCTaTb4HO obmucieHa PUHAHCOBA cxema Ha
06/1MrauMOHHNA 3aeM M INNCATA Ha KayecTBEH aHa/M3 M OLEeHKa Ha HeroeaTa MHBECTMLMOHHA HACOYEHOCT, U
Hal-Beye Ha HEroBOTO OTKynyBaHe. [pelKkn, Bb3HMKHANM B Pe3yaTaT Ha HeJocTaTbyHO Aobpe obmucneHa
cxemMa MoraT ga [oBefaT A0 YacTMYHA WMAM Mb/AHA HEeBb3MOXHOCT Ha [lpyKecTBOTO [Aa o06cay:KBa
obAnrauMoHHaTa emumcus.

PUCK OT HEBBb3MOXKHOCT ApYyXeCTBOTO Aa O6C/'Iy)-KBa O6J'IMFaLl,MOHHaTa eMncna MoXxe ga ce npoAsn mn npu
HEBB3IMOXHOCTTA Ha MEHNOXMDBHTA Aa OCbLECTBUN U3TOAHU npop,a)K6M Ha HeABWXUMUTE UMOTHU, CNhyKeLlln 3a
obesnevyeHne Ha I'IpVIAO6MTMTe B3emaHuA, B C/ieactBue Ha KOETO Aa He ycnee Ada reHepumpa AoCTaTb4yHO
NapuyHKN NOTOLMU, 3a Aa MOXKeE Aa NOKpUe HaBpeME BCUYKN 3aabKeEHNA NO 06}1MFaLI,MOHHMFI 3aem.

PuckoBe, cBbp3aHu C ynpaBaeHUETO Ha [lpyKecTBOTO
PucKoBeTe, CBbP3aHM C ynpaB/ieHNeTo Ha KomnaHuATa, ca cheaHuTe:

e B3eMaHe Ha rpelHN pelleHMa 3a TeKYLWOTO ynpaB/ieHMe Ha AeMHOCTTa, a OT TaM W BJiOWIaBaHe Ha
JIMKBUAHOCTTA Ha ¢MpMaTa, KaKTO OT BUCLLUMA MEHUAKBPCKM CbCTAB TaKa U ONepaTUBHUTE CAYXUTENN
Ha KomnaHuaTa;

® HEBBb3MOXHOCTTAa HAa MEHUNOXMDBHTA Aa OCbleCTBM U3TO4HU npo,u,a>+<614 Ha HeABUXUMUTE UNMOTH,
Cayxewm 3a obesneyeHune Ha I'IpVI,EI,O6MTMTe B3€MaHuA;

® HanyCKaHe Ha K/IID4YO0BU CNYXKUTENN N HEBB3IMOXKHOCT Aa C€ HAa3dHa4n NepCoHaN C HYXXHUTE Ka4eCTBa;




® pPUCK OT NPEKOMEPHO HapaCTBaHe Ha pa3xoaute 3a ynpasaeHne U aagMMUHUCTPauuA, Boaeul, OO0
Hama/iABaHE Ha 06u.|,aTa DEHTa6M}'IHOCT Ha KOMNaHUATA.

PuckoBe, CBbp3aHU C NPUBIMYAHETO U 3a4bprKaHeTO Ha KBaMPULUPaAHU Kaapm

BusHecoT Ha ,,Proubpc Kenutan” ALl e 3aBUCMM B 3HAUUTENIHA CTEMEH OT NPUHOCA Ha YieHoBeTe Ha CbBeTa Ha
anpektopute. Kbm momeHTa B [lpy»KeCcTBOTO e Ha3HavaBaH onepaTtuBeH nepcoHan — 1 yoBeK. YcnexbT Ha
KOMMNAHMUATA LWEe € OTHOCUM M KbM CMOCOBHOCTTA 11 A3 3a4bpKa M MOTMBMpPA NepPCcoHana. HeBb3MOXKHOCTTa Ha
JpyKecTBoTo Aa noagbprKa AOCTaTbY4HO JI0ANEH, ONWUTEH U KBAaAMPUUMPAH NEPCOHAN 3a MEHUOKDBPCKM,
OMEepPaTUBHU M TEXHUYECKM MO3MLUK MOXKe A3 MMa HebnaronpuateH edekT BbpXy AenHOCTTa Ha ,Proubpc
Kenutan” A[. PaspacTtBaHeTO Ha JAeMHOCTTa Ha [lpy)KecTBOoTO LWe pgoBeae A0 HeobxoaumocTta oOT
Ha3Ha4YaBaHETO HAa AONbAHUTENEH KBAMPUUMPAH NePCOHan.

OnepaTuBeH pUCK

ToBa e PUCKBLT OT HEeN0ANHO UM HEeeTUYHO MOBEeAEHWEe Ha CAyXKuTenuTe Ha [py»KecTBOTO UKW YyneHoBeTe Ha
CbBeTa Ha aupekTopuTe. [py»KecTBOTO LiEe pasnosara C OrpaHWYeH MepcoHas, a OCHOBHUTE pelleHus,
CBbP3aHM C HerosaTa AeWHOCT, We 6baaT B3eMaHW oOT M3NbAHWUTENHMA AupekTop uanm oT CbBeTa Ha
OMPEKTOPUTE KaTO KOJIEKTUBEH opraH. BcMukm uneHoBe Ha CbBeTa Ha AMPEKTOpWUTE ca /AMua C AOKasaHa
penyTauma u KBaandukauma.

PucK, cBbp3aH € Na1alWaHeTo Ha ¢MKCMpaHa NINXBA N0 eMUCUATaA.

PUCKBT cBbp3aH C PMKCMpaHa NMxBa 3a Mepuopa Ha AaJeHa emMucus, O3HayaBa, ye [py)KecTBOTO noema
3a4b/IXKEHNETO A3 NAaWa onpeaeneHa ANXBa HE3aBUCMMO OT MasapHUTE HMBA M NPUXOAUTE, KOUTO NOyYaBa.
Mo TO3M HAYMH CbLLECTBYBA HEBB3IMOMKHOCT 33 [py)KeCcTBOTO [a Ce Bb3MO0A3Ba OT HAMANIEHUE Ha JINXBEHUTE
HMBa (KaKTO e B C/ly4as Ha NnaBalla /IMXBA) M A3 NPOADB/KABA Aa MNala NO-BUCOKM JIMXBU HE3ABUMCMMO OT
OVHAMUKaTa Ha npuxoguTe cu (KOMTO moraTt ga 6baaT Hamanasawm) U npeobnagaBawuTe NUXBEHWU NasapHU
HuBa. OT apyra cTpaHa, PUKcMpaHaTa IMXBA AaBa Bb3MOXKHOCT Ha [pyXKecTBOTO Aa niaHupa no-gobpe csoute
napuyHu notoun. CblO Taka, A0 M3BECTHA cTeneH, GUKCMpaHaTa MxXBa npeanassa AafeH MHBECTUTOP OT
HEeraTMBEH CMag, B IMXBEHUTE HMBA. BCceKM MHBECTUTOP e ANbXKeH Aa aHanu3npa epekta Ha GUKcMpaHaTa MXBa
1 Oa npeueHn NoNoXKUTenHNUTe U oTpuuaTtenHuTe CTpaH B 3aBUCMMOCT OT NOCTaBEHUTE MHBECTULUUNOHHWM LeNn.
To3n PUCK 3HAUUTENIHO Ce Hamanu, cnej, KaTo C pelleHne Ha obuwo cbbpaHue Ha obauraumoHepuTe Mo
emucuAaTa 6e npueto u oaobpeHo npeanoxkeHWeTo Ha [lpy)KecTBOTO 33 HamanABaHe Ha [0roBOpPeHus
dUKCUpPaH NMxBEH NpoLEHT no obauraumata ot 5% roanwHo Ha 3.85% roguwHo. [JpyXKecTBOTO AONYyCKa 3abasa
B U3MNJ1ALLaHe Ha IMXBUTE MO EMUCUATA, B PAMKUTE HA HOPMATMBHO OnNpeseneHnTe CPOKOBE.

PUCK OT CK/Il0UBaHE HA 3HAUUTE/IHU A0roBOPU U3BBH 0bMUYaiiHaTa AelHOCT Ha [py»KecTBOoTO

Kbm momeHTa [dpyXKeCcTBOTO HAMA CbLLECTBEHU L0rOBOPU, CKAKYEHU WU3BDBH obuyanHaTa I,Cl,el\/’IHOCT N KOUTO
MoraT aa Aoseaart A0 3a4b/1IXKeHUA UK NpaBa Pa3/IMd4HU OT Te€3U Bb3HUKBALLU B obuyaliHaTa Mmy ,CI,EVIHOCT, KaKTO
n Aorosopun savAelwn Ha cnocobHocTTa Ha LApyecTBOTO Aa M3MNb/IHABA 3a4b/IXKEHMATA CUM NO CKAKYeHaTa
O6I1MI'aLI,MOHHa emMmumncumAa.

PucK oT HapacTBalla KOHKYpeHuuA

MasapbT Ha HeABMMXMMU MMOTU Ce XapaKTepusnpa CbC CUAHA KOHKYpPeHUMA, CermeHTaumsa M Haauuue Ha
MHOXEeCTBO Y4YaCTHMUM, onepupalinm Ha nasapa. MepKuTe, KOUTO OPYXKeCTBOTO We npeanpuveme C ornep
OorpaHn4yaBaHe Ha Na3apHUA PUCK B cd)epaTa Ha HeaABUXUMUTE MMOTU, Ca CBBP3aHMU C OCblueCTBABAHE Ha
AMBepCM(bVIKaLI,Mﬂ Ha nopT¢e17|na OT UHBECTUUUNN HA KOMMNAHUNATA.

KpeauteH puck
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ToBa e PUCKBT, NPOM3TUYALL, OT HEBB3MOXKHOCTTA Ha [py*KecTBOTO Aa NOCpeLLHe HaBpeme 3a4b/IKeHMATa C1 Mo
npue/ieyeHUTe cpeacTBa. ToM e CBbp3aH C HEHaBPEMEHHO, YacTUYHO WAWM NbAHO HEU3Nb/HEHME HA
3a4b/IKEHUATA Ha [py»KecTBOTO 3a U3NNaLLaHe Ha IMXBUTE U IaBHULATA No 06/1MrauMoHHaTa eMUCUSA, KaKTo U
3aemuTe, CBbP3aHM C LLeHHM KHMKa. CTeneHTa Ha puUCKa ce onpegens BCAeACTBME Ha MOBMLWIABAHE MW
NMOHW}KaBaHe Ha JIMXBEHUTE HMBA, CbOTBETHO MOBMULUEH WM HaMasieH KpeauTeH puck. Mo BCUYKM MOA3BaHM
3aeMHu cpeactsa [py»KecTBOTO MMA AOrOBOPEHU GUKCUPAHM HMBA Ha Ob/IKUM NNXBEH MPOLEHT, C KOETO Ha
¢$oHa Ha pacTawm nnxseun B EBpo3oHaTa U bbarapus, [pyecTBOTO € OrpaHUYMI0 HAapacTBaHE HA KPeaUTHUA Cu
PWCK.

®PUHAHCOB PUCK

dUHAHCOBUAT PUCK 3aBUCKM OT AeNa Ha Ab/ra B Lenua Kanutan Ha dupmarta. AKLIMOHepUTe HOCAT 06Lmns BusHec
PUCK 32 BCUYKM aKTUBU Ha GpUpmaTa U AONBAHUTENEH PUCK OT M3MNOA3BAaHETO Ha 3aeMu Npu GopmupaHe Ha
HelHMA Kanutan. To3n [ONbAHUTENEH PUCK, HapeyeH ¢GUHAHCOB, € MnopodeH OT O0B6CTOATeNCTBOTO, e
pasxoaute Ha dMpmaTa 3a NnalaHe Ha JINXBUTE U MOraleHuaTa no HelHua abar ca dpukcnpaHu. Konkoto no-
BMUCOK € AeNnbT Ha AbAra, TO/IKOBa NO-ro/iiMa € BEPOATHOCTTA Aa Bb3HUKHAT 3aTpyAHEHUS NpU 06CNyKBaHe Ha
abara. Tasu gonbAHUTENHA PUHAHCOBA HECUTYPHOCT AonbaBa BusHec pucka. KoraTto yact oT cpeactsaTa, C
Kouto ¢dupmata ¢duMHaHCUpa AerHOCTTa cu, ca noa ¢dopmaTta Ha 3aemMM UKW ABATOBM LEHHW KHUNKA, TO
naalwaHuaTa 3a Tesn cpeacTBa NpeacTaBaABaT GUKCUPAHO 3a4b/KEHME.

MpuemnueaTta UAM “HopmanHaTa” cTeneH Ha ¢UHAHCOBMA PUCK 3aBUCKM OT BU3Hec pucKa. AKo 3a ¢pupmara
CbLLECTBYBA Ma/lbK BU3HEC PUCK, TO MOXKE Aa Ce OYaKBa, Ye MHBeCTUTopuTe 6Mxa 6UAN CbriacHM aa noemat
No—ronam GUHAHCOB PUCK M 06paTHO.

JInkBnaeH puck

JIKBUOHMAT PUCK € CBbp3aH C Bb3MOXKHOCTTA ,, Ploubpc Kenutan” ALl aa He noracu B AOTOBOPEHUA pasmep
N/VAN B CPOK CBOU 3aA4b/IKEHUA, KOraTo Te CTaHaT U3UCKyemu. HannumeTto Ha gobpu puHAHCOBM NoKasaTenn 3a
PeHTabuNHOCT U KanuTanuMs3auma Ha A3a[eHO APYXKEeCTBOTO He ca rapaHT 3a 6e3npobiemHO nocpeliaHe Ha
TeKyWMTe NAawaHusa. JIMKBUAEH PUCK MOXKE 4a Bb3HUKHE 1 Npu 3a6aBeHn NaallaHms OT KIMEHTH.

,Proubpc Kenutan” ALl npoBeskAa KOHCepBaTUBHA MOJIMTUKA MO yrpaB/ieHWe Ha JIMKBMAHOCTTA, Ype3 KOATO
MOCTOAHHO MOAAbPXa ONTUMaNeH NUKBUAEH 3amac OT NapuyHM cpeactea M Mma gobpa CnocobHoCT Ha
dUHaHCUpPaHe Ha CToMaHCKaka cn AerHocT. Mpu HeobxoAnMocT [pysKecTBOTO MOXe Aa NoJ/i3Ba MPUBAEYEHMU
3aeMHM cpeacTsa.

[lpy»ecTBoTO ocbliecTBABa HabnogeHWe M KOHTPOA BbPXy GaKTUYECKUTE MapuyHM MoTouu no nepuoau u
noAAbpyKa paBHOBECUME MEXAY MaTYPUTETHUTE rPaHMLM Ha aKTUBUTE M MAacMBUTE Ha APYXECTBOTO.

M'HA' L Digitally signed by

MIHAIL STRAHILOV

STRAHILOV  bmitrov
Date: 2023.10.30

DIMITROV 20:36:38 +02'00"

Muxann Aumutpos
U3nbnHUTEeNneH anpeKTop

Ip. Copuma, 30.10.2023 r.
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