GIOYDPC KENMUTAN AL, TOAMWEH $PUHAHCOB OTHET KbM 31.12.2023

TOJQUIIEH JIOKJIAT 34 JEHHOCTTA
34 HEPHO/JA, TPHK/TIOYBALI] HA 31.12.2023 2.

NIPETJIE]L HA JEMHOCTTA )
1. OIMCAHUE HA OCHOBHATA JEAHOCT

QIOULPC KETIHMTAI Al (JlpyxkecrsBoto) e aKUHOHEPHO APYKECTBO, perucTpupano B Penylamka
Brurapus 8 Trproeckus perwersp ¢ EMK 201624613, Mpyxecrsoto e yupeneno Ha 07 wnu 2011
TOIHHE.

JleliHocTTa Ha APYXECTBOTO € ChCPEOOTOUEHA B PaiBHTHETO Ha I1a3apa HAa HEABHKUMHTE HMOTH,
OTHABAHE [10]] HAeM, NPEIOCTABIHE HA BCAKAKBE BHA YCIYTH, CBBP3aHH C MOAAPEKKATA H TEXHUYECKOTO
O0C/IYKBAHE HA HeRBIKHMH HMOTH. B kpas na 2016 r. [Apy)XecTROTO 3aAB1 MHTEPEC Ja HOEME PA3BHTHE
B B HOBa 0COKA, CBBP3aHA C THPrOBUMATA, JUCTPHOYLHATA U PEaTM3alHATa Ha COQTYEp M IPOrPaMHO
ofopyapane, Thit XaTo codTyepHaTa HHIYCTPUA € CPEll MATKOTO CEKTOPH, KOMTO He NOCTpajaxa Mo
BpEME Ha KKOHOMMHYECKATA M JILJIFOBa KPH3a H KOUTO C€ PAa3BUBAT ¢ ABYLI(PPEHH PBCTOBE 10 OTHOLIEHNE
HAa FCHEPHPAHUTE NPUXOAM NPe3 NOCREMHUTE HAKONKO FoINMHH. B Tasnw Bpb3Ka Ha MPOBCAECHOTO
usBbHpeaHo OOwo cubpanne Ha akuuoxepure Ha Jpyxecrsoro na 30.01.2017 r., Gewe rnacyBaHa H
DpHETa NpoMAHA E NPeAMETa Ha JefiHOCT Ha KOMIAHMATA, BIMCAHA B THProOBCKUA PerucTsp KbBM
ATEHIMA 110 BHHCBAHHATA N0 napTunara Ha Jpyxecrsoto #a 07.02.2017 r. ¢ somep 2017020709201 1,
OT TO3M MOMEHT NpeAMeThT Ha AeliHocT Ha JpyXKecTBoTo €:

Toeprosud, qUcTpuGyuus 1 peanuzaums ua codryep U nporpaMio cGopyasane, COPTYSPHH i NPOTPAMHI
YCNYTH, NOKYTKO-Tpoiaxkda Ha HeNRIDKHMY HMOTH, CTPOHTENCTBRO, IIPOH3ROACTRO i THProBHI Ha CTOKH
H YCAYTH B CTPaHaTa W 4ykOHHA, PeKIaMHa, TTPeRoiadecka, H3aTeNcka, KOHCYITAHTCKE, TPaHCHopTHa
I CHEAUTOPCKA AEHHOCT, PECTOPaHTLOPCTRO, XOTENHEPCTRO, Typonepatopeka HefiHocT, BRTPELIeH H
MEXKIYHApPOAEH TYPHIBM, HOKYIIKa, CTPOexk M 003aBexIaHe Ha HEABIDKMMY UMOTH ¢ L rponaxdarta
MM, TBPrOBCKO TIPEICTABHTENICTBO H TIOCPEIHHYECTBO, NH3UHI, KAKTO W BCAKAKBA APYFa ThPrOBUKA
neitnocT, Heaabpanena or 3axkoHuTe Ha Penybmuka bonrapus. Beska AeHHOCT, 32 KOATO ¢ H3HCKBA
NMIEH3, DaspemiHTesHO MIH PEruCTPALMA LIe ce H3BBPINBA CAEd HAUIEKHOTO IIOTYYaBaHE Ha
CHOTRETHHA JIHLEH3, PR3PELINTENIHO HIH PETHCTPALM,

1L YIIPABITEHWUE

Curiacio geiictpannis Teproscku sakon B Benrapus, OHOYLPC KEINWTAJ Al e akuuonepHo
APYKECTRO.

KoM 31 nexemepu 2023 r. ynpaBieHcKaTa CTPYKTYDa Ha APYKECTBOTO € CAHOCTENCHHA, B ChCTAB KaKTo
crenpa:

Cueer na Jlupexropure:

s  Muxann Crpaxunos JuMuTpos— VI3meAnHTEACH AUMPEKTOD

¢ 3opumia XapanaMmnuesa Bacunesa- [Ipencenaren

¢  Huxo:nait Croiinos Croiidos - 3aMecTHHK IIpeacesaTen
Ha 29.06.2023 r. e npoeeneso Penosno O6mo cuOpanue Ha axunonepure nva @IOYBPC KEIATAJ
AJ], Ha KoeTo e IIpyeTa IpoMsHa B cberaBa Ha CbeeTa Ha qupextopute Ha “®rounpe Kenuran® AJl, a
nMenno: oceoboneH ¢ Croiino Huxonaes Crofinon xaro wien Ha CJL M Ha Heroso MacTo ¢ miGpan
Hixonait Crofinos Crofinos 3a #oe uned #Ha CJ] 3a Manaart o1 5 roiuuu. '
O1T0BOPHOCTH Ha PHKOBOACTBOTO




DY BLPC KEFRMTAN AL, TOSULLEH PUHAHCOB OTHET KbM 31.12.2023

Criopea 6LArapckoTo 3aKOHONATENCTRBO, PBKOBOJCTBOTO C€dBa 4a H3POTBA (PHHAHCOR OTHET 38 BCAKa
($HHAHCOBa TOAMHA, KOHTO Ja JABa BAPHA M MECTHa npefcrapra 3a (UHAHCOBOTO ChCTOAHHE HA
JpyKecTrOTO KbM Kpas Ha rojiHaTa, GHHAHCOBOTO MY NPEACTABAHE W HAPUYHNTE MY TIOTONH,

PLxOBONCTBOTO TNOTBBPIK/ABA, uye 38 OTYerHHs nepuog 01.01.2023 r. - 31.12.2023 r. e npunarazo
MIOCASA0BATENHO AAEKBATHH CHSTORCAHM DOJMTHKN [PH H3FOTBAHETO Ha (MHAHCOBMA OTHET KbM 3]
nexemepu 2023 r. M e Hanpasuno pasyMHH W NpPEARAsIMBH  HPCLEHKH, NPEANONOKEHHS M
RPUOITU3HTENIHHE OLEHKY,

PrxoBopcTEOTO OOCIeaBa KPHTEPHHTE 33 BKTIOURAHC Ha HedwHaHcoBa Iexknapald KsM JOKIajga 3a
IeiinocTTa, nocodeny B 3akoHa 2a CueToBoACTBOTO, Wwi.4]1-43, Crel KOeTo YCTAaHOBH, B¢ APYKECTBOTO
HE OTrOBaps Ha KPUTEPHA 3a cpefieH Opoit ClyRUTEN i PEIN [{a He H3TOTRA HeHHAHCORA eKapatig
o cMHchia Ha W4 1-43 oT 3akona 3a CHeTGROICTROTO.

PeroBOACTROTO CBIIO NOTRBPAKAABA, 4¢ CC € NPHIALDHAI0 KbM HeficTBaliuTe CYeTOBOIHH CTanuapri,
Karo (I)HHBHCOBHF!"E‘ OTYET € M3NOTECH HAa HNPHHLIHMIIA Ha aeicTBaoTo FIpe/INpHITHC.

PLKOBOACTBOTO HOCH OTFOBOPHOCT 3a HpPABWIHOTO BOJEGHE HA CHETOBOJHMTE pPETHCTPH, 34
Lenecs0o0pasHOTO YNpaBleHHe Ha aKTHBHTE W 33 HAPEANPUEMAHETO Ha HeoOXoAMMHTE MEPKM 3a
n3BsrBane i pasKpHBaHe HA eBEHTYATHM 310YNOTPeOM H APYIH HEPEAHOCTH,

III. CTPYKTYPA HA OCHOBHUIS KATIMTAJI

KanuransT Ha APYXECTBOTO € B pasmep Ha 420 500 (MeTHpucroTiH 1 BajeceT XUWISAR B NETCTOTHH)
stepa, pasnpenened B 420 500 (4eTHPUCTOTHH W ABajcceT XHISANM W METCTOTHH) ODMKHOBEHH,
GesHarMuHH, NOMMERHH, ¢ IIPaBO HA FVIAC AKUMY ¢ HOMHHANTHA ¢TolfHocT oT 1 (eauH) NeB BeAKa.

Kem 31.12.2023 1. akyoHepH, NpHTEXaBAH ToBeye OT 3% OT aKUMHUTE ¢ NPago Ha INAC OT Kallirana
Ha JIpyXKecTBOTO ¢a:

Ne Axunonepn I Yuactre | bpoil npasa Ha riuac | Homunalina ¢ToHHOCT
Ilpsiko yaactHe
1 “PbJ1 Kenuren™ OO0 5G.11% 210 699 210 699.00 nepa
2 HAd | Tporpec” 9.51% 39 980 39 980.00 nera
3 | VIKD  Bwaewet v IO, beaeme” | 9.63% 40 470 40 470,00 nera
CHLBMECTHG ¢ YIPABAABAHHTE OT IMOCOMEHUTE aKuHonepH hoHaoBe
4 (zgg’l ;\‘;i Igfe‘;":fm’*‘:;‘;;nﬁi) 15.01% 63 130 63 130.00 nieza
4.1, A® ED [Tpubcunan® 10.54% 44 320 44 320.00 neea
4.2. J@  E® Parman” 4.47% 18 800 18 800.00 nesa
4.3, HI® "Ed IMorenuan” 0.00% 10 10.00 nepa
5 | HMusect Ponn Mennmimbur Al |5 0, 32 000 32 000 nesa
{0bmo, cbe cnenuuTe GonaoBe)
5.1. Jd "Hupect Kinacux" 3.80% 16 000 16 000 nera
5.2. JID "Hlusecr AkTHB" 3.80% 16 000 16 000 nesa

IV.PE3YATATH 3A TEKYIIINA ITEPHOJT
{MndopMannaTa ce NPeAOCTARA Ha OCHOBaHUE Wil 39, T. 2 0T 3aKOHa 33 CYETOBUICTROTE)
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1.1, TaGanua 1: ITpuxoan na ApysxecTBoTO B HEpHOAR
2023 r—2022r.:

TTPHXOAH 8 xua, as. 2023 2022
Herun npuxoan or onepanus ¢ pHHAHCOBN AKTHBIH 12 464 364
HHCTPYMEHTH

ITpuxoarr oT AnxsH 457 381
ITprxoan 0T NOCAEABALIN TIPEOLEHKH Ha (PITHAHCOBH AKTHBH 114 197
TIpmxoars 0T yeayri - 293
OBIIO ' 975 1235

IlpeactaBernure B roprarta Tabanrz usbpanu BIHAHCOBH AZHHI 33 APYKECTBOTO Ce
OCHOBABAT Ha TOAILIHITE OALTHPaHH (PMHAHCOBH OTYETH, CHOTReTHO KbM 31.12.2022 1. 1
31.12.2023 roamna. Ilpuxoawre or omepannn ¢ (pHHAHCOBM AKTHBM II HHCTPYMEHTH
IPOH3THYAT OT CACAKH C LICHHH KHIDKA,

1.2. . TaBanmna 2: Pasxoan Ha APy>KeCTBOTO B HIEPHOAR
2023 r—-2022r.:

PA3XOAH B xua. an. 2023 2022
3a MaTepHaAn 9 11
32 BLHINHL YCAYIT 53 54
32 BL3HATPAKACHIN 57 57
3a aMopTH3AIHH 14 13
Apyri HKOHOMIMECKH PasXOAM 1 22
Paszxoan 3a AHxBH 427 522
Apyru hHEAHCOBH PA3XOAH 57 1 699
OBIIIO 618 2378

B tabannaTa no-AGAY €a IIPEACTABEHH HAKOHM OCHOBHM (DHHAHCOBH KOehHIMEHTH 32
APYZKECTBOTO M3YHCACHH C AaHHH OT CYETOROAHNTE OTHEeTH HaroTseHyu nmo MCC.

1.3, Tabauna 3: Punancosu xoetpuunentn 20232022 r.:

Dunancopn koePUIMEHTH B XHA. A€BA 2023 r., 2022 r.
(1) Herna niesanba 321 -1 013
(2) Cobersen kanmpraa 1013 692
(3) ITacuBi (HeTexXyIIM I1 TEKYLIH) 9419 12 488
(#) OB1mo axTHBN 10 432 13 180
(5) Ipuxoan 975 1235
KoednuenTn 3a peHTabHAHOCT 2023 r. 2022 r.
(1/5) Penrabuanoct Ha npoaaxburte (Net Profit Margin) 0.33 -0.82
(1/2) Penrabnanoct Ha cobersennsn Kanuraa (ROE) (.32 -1.46
(1/4) Penrabuanoct Ha akrusure (ROA) (.03 -0.08
PunaHCOBa ARTOHOMHOCT 2023 r. 2022 r.
(3/2) Koedpuruent Ha saaabxsasoct (Total Debt/Equity) 9.30 18.05
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GHOYLPC KEIMTMTAJ AJL za meprona ot 01 suayapu 2023 r. 1o 31 gexemepu 2023 1. ¢ peanusupano
HeTHa Newan®a B pasMep Ha 321 xul. JB.

Ba3a 3a u3roTBAHE Ha OAMIIHAN clmﬁaucon orqer

OunancosuaT oraer Ha GIOYBPC KEIIMTAJL AJL e u3roTBeH B CHOTBETCTBHE ¢ MexayHaponHuTe
CTanaapTy 3a GUHAHCORO OTUHTAHE, IPHeTH OT EBponeiickus cuioz (MCOO, npuetn ot EC).

OnopecTAagade Ha CBBP3AHH JHIA

OHOYBPC KETTHTAIL Al ¢ c¢Bbpzado nuie che 3opHuna Xapanammuesa Bacuaera, rpaxzaanka Ha
Benrapus, kosto kpMm 31.12,2023 r. e coberrennk Ha 100% or xanwrana va @©JI KEITMTBII EQO/,
KOETOo 0T ¢Bod cTpaHa npurtexara 50.11% or xanurana ga ®IOYLPC KEITHTAIT AL

AMIBKHMEHTH H YCJIOBHH 3a83B/KEHNHA

KwM 31 pexemspu 2023 r. JpyxecTBOTO HAMA YCIOBHH 38LIKCHHUA H aHTAXHMECHTH 38 KaNHTANOBY
HHBCCTHIMH.

Ilpasnn ncxose

Cpeury JIpyXecTBOTO HAMA 3aBE/IEHH TIPRBHH HCKOBE.

MHHAHCOBH HHCTPYMEHTH

HpyxecTBoTo NPOXBIKABa A2 0DCIYKBA eMUTHPAHATA FIPH YCIIOBHA HA YACTHO 3aMHMCRAHE IThPEa N0 pelt
€MHCHA KOPropaTHeHK oOirraumy ¢ npuceocH ISIN BG2100010177 nva ,llenrpanen genosurap” AL
Kem 31.12.2023 r. v jgaraTa Ha HWTOTBSHE HA HACTOALIMA Jok1ad oONHTALHOHHATA eMHCHATZ He €
IOTYCHATA IO ThPTOBMA HA PEryjIHpaH nasap.

Emucusata KOPIOPATHBHH O0nHIauun e EMHTHPAHA NPH DBPBOHAYUAIHM HapaMeTpy B yCloBMA, a
HMEHHO!

Wzgaren — ,,®rouspe Kenuran™ AJT;
Pasmep ua ckmouenis obaurammoner saem — 5 000 000 (et MunuoHa) eppo;

Epoii o0nurauun — 5 000 (ner xunsanu) Gpos;

Emuchnonnsa crofinoct Ha Beska easa obnuramus - EUR 1 000 (xunsaa espo).

1
2
3
4. Homunanna cTONRHOCT Ha Beska e/Ha obnuranus - EUR 1 000 (xunsaa espo).
5
6. Banyra Ha eMHCHATE — EBPO.

7

Bua Ha obnuranpnre — 06ukHOBEHN, Je3Hannysy, IIOMMEHHY, THXBOHOCHH, CPOUHH, obe3neyeHHy,
HEeKOHBEPTHPYEMH, CBODOIHO TIpeXBBpIAeMy, kopnopatisry, ¢ ISIN kog BG2100010177;

8. CpouHOCT M ITafeX Ha eMucHaTa - 5 (TOAHHM) rofnHH {paBHaBalM ce Ha 60 Mecena) OT faTaTta Ha
CKMOYBaHEe Ha OONHMIALMOHHNIA 338M;

9. Hara, ot xoATo TeYe CPOKBT [0 NanexKa Ha obaurauunre — 22.06.2017 r.;

10. Msannamane Ha riapHULATA — [JIABHHLATA €& H3TMalia Ha 4 (YeTHPH) paBHY BHOCKK HA JATHTE Ha
nocnenuuTe 4 (MeTUpH) THXBeHH (KYTOHHN) naauadnd — 22.12.2020 r, 22.06.2021 r,, 22.12.2021 r. u
22.06.2022 .

11, Muxea - 5 % (ner npouUcHTa) Ha roAuiHa 6a3a, FUIaTHMAa Ha HECTMECe4HH KYIOHHH ILIaliaHysg,
Juxpennre (KynOHHN) ITAIIAHKS CC H3YHCIABAT Ha 0a3aTa Ha NpocTa JINXBa 33 OTAETHHTE HIECTMECEYHH
NeproaM BBPXY HOMMHAIHATA crofiHocT Ha Boska oOMHUralMs npu JIMXBeHa KoHBeHIHA [SMA Peaﬂeﬁ
6poif guu B nepuoda Bepxy Peaned Opoit [HH B rojmHara,
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12. TlepHOAMYHOCT Ha TMXBEHMTE IUTAINAHNA — Ha 6 Mecella; AATH Ha NafexRNTe Ha JINXBCHUTE MTallaHuA
—1)22.12.20171.;2) 22.06.2018 r,; 3) 22.12.2018 .; 4) 22.06.2019 1; 5) 22.12.2019 ,; 6) 22.06.2020
r.;7)22.12.2020 r.; 8) 22.06.2021 r; 9) 22.12.2021 r.; 10} 22.06.2022 15

13. MHcTiTYLMA, O6CTYKBALLA IIAILAKMATA 110 TUXBY M rashuiy — LlenTpanen aenosurap” ALl

14. Hosepennx na obnuramuonepyure —,, TH BH AW Bank” EAJ], cernacro Pemenne Ha mepsoro O6imo
cuOpanue Ha OONHIaUAOHEPHTE HA EMHCHATA KOPIIOPATHBHE O0JIHrauiy, MPOREACHO Ha 14.07.2017 r. n
cKnroveH Ha 20.07.2017 r. Jlorosop 3a #3nsIHEHHE Ha Gynkuuata “JlopepeHuK Ha obnuraunonepure”.

15. OBesneyenus — 3aCTPaXOBKa (GUHaHCOB puck/dunancoBn 3aryou npu ,,3ACTPAXOBATEJHO
JIPYIKECTBO EBPOMHC” A]l, ckmoveHa B nonsa Ha Jlosepervka Ha obimraudoHepure.

16. Yenopuata o o0IMraloOHHATA eMUCHS MOFaT ja ObaT NPeloropopeHy ¢ pewenye Ha OOworo
cpOpanue Ha 00IUraUMOHEPUTE NPY CHA3BAHE HA 33KOHOBMTE H3HCKBAHMA M CHOODAsHO yCIOBHATA,
npeasuaeny B [pelioxenne (POCHEKT) 33 3aMMCBAHE HA KOPIOPATHBHHK 00/IUIaliy IIPH yCIIOBUATA Ha
YacTHO Npenaratde no pena Ha wi. 205, an. 2 o1 Thpropexus 3aKoH.

C pemenne #a O6110To cHOpaHNe Ha OBINTALHOHEPUTE HA TIbPBa KOPTIOpaTHEBHA 00NNIaiiHOHHA EMUCHA
Ha APYKECTROTO, 3afMCaHa MM YCIOBWATA HA YACTHO TpPEIVIaraHe Ha eMHTHPAHHTE OOIHrauHu,
nposefexo Ha 21.10.2019 r., uenwTe Ha eMUTHpaHaTa emucus obnurauud, ¢ ISIN xoz BG2100010177,
uzaazena ot ,.PHOYBPC KEITHTA® A/l ca TonbiHeHH KaKTo ClleBa:

.JHabpanute cpencrea or eMuTHpanata obauraunonna emucus ¢ ISIN xon BG2100010177 na morart na
ce U3N0JI3BAT U 32 APYFH Lenu ocsed onucannre B, JIPEJIOKEHHE (TTPOCTIEKT) 3A 3AITMCBAHE
HA KOPTTOPATHRHH OBJIUT ALIMH [TPU YCIIOBHUATA HA YACTHO INPEJIJIATAHE® uenu o
nperenka ka CJ] Ha ApYXECTBOTC - EMHTEHT M IIPY CIa3BaHe Ha (PHHAHCOBHTC NOKA3ATENH, HA KOHTO
EMHTEHTHT € IIPHEN Ja oiTosapa.”

C pewenye Ba 061070 cHOpanHe Ha OBIUralHOHEPHTE Ha ITbPBa KOPIIOPATHEHA ODIHIALHOHHA eMHCHA
HA JPYXKCCTBOTO, 3alucaa IPH YCIOBWATA HAa YaCTHO Fpejiarase Ha EMHTUPDaHWTC OONHrailid,
nposeneno Ha 17.12.2020 1., ca NPOMEHEHH OCHOBHH NAPAMETPH Ha 0OIMIallMOHHATA EMHCHS, 3 MMCHHO!
KynoH: 3.85% (TpH UANO ¥ OCEMAECET U [IeT CTOTHH NPOLIEHTA) Ha roAnIHA Gaza, BHKCHpaH THXBEH
npoueHT, cuurrano or 22.12.2020 r. ao nazexa Ha obiuraumsTa.

BCHUKY THXBCHY [UIALIAHHA ¢ HIYHCIABAT KaTo HPOCTa IHXBA BhPXY HOMUHANHATA CTOHHOCT Ha
oONuranMoHHUA 3aeM.

Jara na magex: 22.66.2027 r.

7 snamane | 22.122020 r. 183 366 5,00% €0 €35000000 | €125000 | €125000
8 nnawane | 22.06.2021 r. 182 365 3,85% €0 €5000000 | €95986 | €95986
9 naamane | 22.12.2021 r. 183 365 3,85% €0 €5000000 | €£96514 | €96514
10 jaawane | 22.06.2022 1, 182 3635 3,85% €0 €50006000 | €95986 § €93986
11 naamane | 22122022 v, 183 365 3,85% €150000 | €4850000 | €96514 | €246 514
12 maamane | 22.06.2023 1, 182 365 3.85% €150000 | €4700000 | €93107 | €243 107
13 nnamane | 22.12.2023 1. 183 365 3,85% €150000 | €4550000 [ €90723 | €240 723
14 nnamane | 22.06.2024 r. 183 366 3,85% €200000 | €4350000 | €87588 | €287 588
15 nnramane | 22.12.2024 v, 183 366 3,85% €200000 | €4 150000 | €83738 | €283 738
16 anamane | 22.06.2025 1. 182 365 3,85% €200000 | €3950000 | €7966% | €275 669
17 anangaue | 22.12.2025 1. 183 365 3,85% €200000 | €3750000 | €76246 | €276 246

7.
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A2 H B (EpHoj
18 nnowarne | 22062026, | 183 | 365 | 3.85% | €200000 | €3550000 | €72385 | €272385
19 mnamane | 22122026, | 182 | 365 | 3.85% | €200000 | €3350000 | €68150 | €268150
20 mnamane | 22062027 | 183 | 365 | 3,85% |€3350000 €0 €64 664 |€3 414 664

DHHAHCOBH NoKalaTe n: EMUTCHTHT NoeMa 3aXbKeHHe 3a To[UIbpiKaHe Ha chneaHute GHHIHCOBK
Tiokaszareny no i 1006 ot STTTTHK Ao neIHOTO H3MIALAHE HA OOHFAMOHHNS 3aeM:

1. Koeduunenr Jlachen / AKTHRE (CYMAaTa OT TEKYIINTE ¥ HETEKYIIHTE HacHBH, OTHECEHH KtM 00mIaTa
CyMa Ha aKTHBHTC Ha JIpY’KCCTBOTO 110 cHeTeBOACH OanaHc) - MakcHMansa cToHHOCT Ha ITOKa3aTeNnd 3a
cpoxa Ha obnurauHoHHus 3aeM — 0.98;

2. Koetpmuwenr lloxpurae Ha pasxoadre 3a jmxen” (neuanfara ot ofuuaiina pefiHoct npenn
aMOPTH3ALMH, JaHbBI, PA3X0AH 34 JIMXBY, H3BBHPCAHH NPHXOAM Y PAIXOAH, C6 Pasfeny Ha pasxoauTe
3@ JIMXBH) - MEHUMATHA CTOHHOCT Ha [I0Ka3aTend 3a cpoka Ha obnuraunonHus saem — 1.01;
Oobesnevyenne: EMHTeHTHT ce 3apmpKara jAa rnoanure Xobapkk KM 3acTpaxoBavenHaTa MOJMHLA,
ofesneyarama BleMaHUATA Ha oONMMralMOHEpHTe, OTPA3ABALl TIPHETHMTE NPOMEHW R YCIOBHATA 0O
EMHCHATA, CBITIACHO FNACYBAHNTE pellieHNs, B CPOK He M0-KBCHO OT JIBa paboTHM JHH clel ZataTa Ha
npoBekiane Ha oOmoTo cxdpanue Ha ofviurammonepure, [JobaBbKET KBM 3acTpaxoBaTelHaTa NONKIA €
rioanycal Ha 21.12.2020 .

Hupecrsnpn B HeHHH KHHKA

KoM 31.12.2023 1., ¢ uea ausepcuduinpane Ha GUHAHCOBHA, NEHOBHS, KDENHMTHHA 1 NUKBUAHI PHCK
M PUCKA Ha FAPUYHNS 110TOK, JpYKECTROTO € MHBECTUPANO cpelcTsa B GOPCOBO THPIYEMH aKkLiH, KOUTO
Cd OLICHEHM 10 KOTHPaHH Nazaphu uern Ha 1 353 xuws. JpyxecTBOTo npHrexasa U HEKOTHPAHHE Ha
GopcaTa aKLMy, 32 KOMTO € U3rOTBEHA [1a3apHa OUeHKa B pazMep Ha 139 xun. nB.

Jeitnocr B 06JACTTA HE HAYMHHTE HICHCABAHMS W HPOYHMBAHMNS

JIpyKecTBOTO He MIBBPIIBA NeHHOCTH B 00acTTa Ha HAY'THUTE W3CTICIBAHMA H IPOYHBAHUA.

OpraﬂnsauHOHHa CTPYKTYPA — KJIQHOBE H OTICIH

Jleinocrra na Jlpyxecrsoro He e opraHH3NpaHa 10 OTAC/HM H HAMA KIOHOBA MPEXa.

V. BAXHU CHLEUTHS B PASBUTHETO HA APYXECTBOTO
{(MndopmanuaTa ce IpeAOCTaBA Ha OCHORAHME WL 39, 1. 3 oT 3aKoHa 32 CYETOROJACTROTO)

TlanexsT Ha eIUHANECETO JHXBCHO U WBPBO [NABHMMHO nhawaHe Oe va 22.12.2022 r. Ha 22.12.2022
JpyAKecTBOTO OROBECTH HAMEPEHUETO CH 2 M3BLPIUH eIHHAECETOTO JUXBEHO W ITBPROTO IMABHHYHO
ramane 8 cpok 5o 30 nue or garara Ha nagexa. Ha 20.01.2023 r. JipyxecTBOTO BXOUpa YBEAOMIIEHHE
32 M3IDIAINANHE, KoeTo §¢ HIBLPUICHO B CPOK..

FlagexxbT Ha ABaHANECeTO JIMXBEHO ¥ BTOPO MNaBHHUYHO miaulase Oe Ha 22.06.2023 r. Ha 22.06.2023
JpyKeCTROTO OHOBECTH HAMEPEHHETO CH Ja MIRBPIIN IBAHAAECETOTO JIMXBEHO U BTOPC TO TNIABHHYHO
IiaiiaHe B opok g0 30 Anu oT zaTata Ha nafexa. Ha 19.07.2025 r. [IpyxectBoTo BX0LHpa YBEAOMICHHE
3@ M3TUaliane, KoeTo 6¢ H3BBPLUIEHO B CPOK.

Ha cBoe penosro zacejanne, nposenenoc Ha 29.06.2023 r., Obuioro cbdpaHie Ha aKUUOHEPHTE NPHE
oceoboxaranero Ha Croiino CrolHoB Karo uyneH Ha CpBera Ha aHpekTopHTe W uieH Ha OauTHHA
KOMHTET Ha [pYKecTBOTO M HA HeroBo MiActo u3bpa Huxonait CroiinoB karo unen ma CpBeTa Ha
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pupexropure 1 wiek Ha OIMTHMS KOMHTET Ha IpyxecTBoTo. Chuio Taka, 3opHHU@A XapanaMmrHeBa
Muxaun Jumutpos 6axa npensbpann 3a wienore Ha ChBera Ha aupextopure, a Hagexna Hlemmmposa
u Katpun IeTkopa 6sxa npeusdpann 3a WwieHoe Ha OIMTHHA KOMHTET Ha jipyxectsoro. Obuworo
chOpanue Ha aKUMOHEpHTE pely neyanda Ja He ce pasnpesens, a cueTopoHata 3ary6a 3a 2022 r. B
pasmep Ha [ 012 876.44 sieBa ja ce HOKpHE MILATO ¢ HEpadIpeAeneHa neyanda oT MUHANH FOAHKHH B
pasmep Ha | 282 355.93 nesa.

[pes tperoro TpuMeceune Ha 2023 r. JIpyxecrBoTo NpeacpoyHe NOracH 3aib/RKCHUATA CH 110 peno
CHENKM ¢ LEHHM KHMAKA, KAT0 H3N0JA3Ba NOosiy4yeHH poralienus 2.04 MAH. neBa N0 NPefOCTABEHH OT
JpykecTBOTO 388MH.

ITagesx BT Ha TPUHALECETO NMXBEHO H TPETO TIABHHYHO INalltade be wa 22.12.2023 r. Ha 22.12.2023
Jpy#eCcTBOTO OMOBECTH HAMEPEHHETO CH Ja M3BBPINM TPHHALECETO JHXBCHO W TPETO IVIABHHYHO
alane B cpok xo 30 aHu oT natara Ha nagexa. Ha 19.01.2024 r. JlpyxecTBOTO BXOAMPA YBEIOMIIEHHE
38 H3AaIaRe, KoeTo O¢ U3BLPIIEHO B CPOK.

V1. HHOOPMAIIMATA, H3NCKBAHA IO PEJIA HA Y. 39, T. 6 OT JAKOHA 3A
CYETOBOIACTBOTO BbB BPL3KA 4.1 187/1 M 247 OT ThPFOBCKWSA 3AKOH

Hupopsanus no wr. 1879 om Tepeoecrun 3axon — Ilpes 2023 1. He ca M3BBPLIBAHK CHENKH ChO
coBCTBEHH aKIIMM Ha JIpPYKECTBOTO.

Hugpopmayua no wa. 247 om Topeosckus 3axkon - 3anepuona 01.01,.2023 - 31.12.2023 r. ca H311aTeHN
caMo (PUKCUPAHKM BhIHATPAXASHMS Ha wicHoBe Ha ChBETa Ha AMPEKTOPHTE B pasMep Ha oOwio 44 xum.
nB.

IIpaea na wienoseme na Crvéema Ha OUPEKMOpUme O0a npudobueam akyuu u obruzayuu Ha
Opyycecmsomo - HsiMa orpaHiyesye B IPaBOTO HA YWICHOBE Ha ChBETA Ha IMPEKTOPUTE a ApULoOusaT
aKiuy win oONHraguy Ha ApYKECTBOTO.

Hpuoobumume, npumencaganume u npexevpienume om ureHoseme na Coeema Ha QUpeKkmopume
npes zodunama axuuu na opyncecmsomo - Ilpes 09.2017 r. nanbanutennuar unen Ha Chbsera Ha
aupexTopuTe npuaoGusa 1 Gp. Axiua na Apyxecrroro. llocnencraue, cunrano kvM 31.12.2023 1. pava
APYTH CeTIKY Ha wieHoBe Ha CHBETa Ha JIMPEKTOPHTE ¢ aKLuK Ha JIpYKeCTBOTO.

Kvam 31.12.2023z2 unenogeme na Coeema HE OUPEKMOpUmMe PHACHIBAM 6 MBPZOGCKH OPYyHLecHaa
Kano HEeeZPanuyeHo 0Mz060pHIL CoOPYHCHURY, RpUMeNcasan nogeye om 25 HA cmo om Kanumand
Ha OpY20 OPYHCECEO, KAKMO U YHACHIEAM 6 YHPACACHUERO HA OpY2U OPYHCeCHSa WAl Koonepayuu
Kamo npoKypUchil, yRpasumea iy Win YieHose Hi Ch8CHN, KAKMO Ciedsa:

Muxaua Crpaxuaes Jumurpos — H3nbaHHTeIeH AHpeKTOp

Kbm 31.12.2023 r. yuactha B YOPaBUTeJHH / KOHTPONHH OPFaHK Ha ThPTOBCKH APYKECTBA, KAKTO Cire/iba:
o | OIOUBPC KEINMWTAM® A, EMK 201624613 - Msnenuurenes nupextop,
e JEATA KPEJUT MEHHDKMBHT EAJ, EMK 175137010 - M3nenBHTENSH AHPEKTOP,
s  Marypa®“ AJl, EMK 815157442 — Yaen na Crrera Ha JupexropuTe

KoM 31.12.2023 r. Muxaun JJUMHTPOB HE NPMTEXaga 10Bg4e OT 25 Ha CTO OT KalMTala Ha THPrOBCeKO
HPYAKECTRO.

Huxonxai Crodinos Croiinos
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Kem 31.12.2023 r. yqacTBa B yrIpaBUTeRHE / KOHTPOJIHH OPraHH Ha ThPrOBCKH JPYKECTBa, KAKTO claeasa:
¢  XHUTIIPOCIIEPHTH" EAJl, EMK 207181637 — d:1eH Ha ChRET2 Ha JHUPEKTOPHTE;

¢  CEBEPO3ATIAJTHA TIPVIIA® AJl, EHMK 131435959 - wuied wa cBBETZ Ha

JHPEKTOPHTE;

¢ JTIPOTPEC M 2000 EAJ], EMK 131037777 - unies Ha CBERETa Ha JWPEKTOPHTE;

o JIOJTIOCT XOJJIUHI™ AJl, EMK 121794629 - unen Ha chBeTa Ha AUPEKTOPUTE,
CAPYXEHHE ,IHAXMATEH KIYE HWBHC IUINOCY, EHMK 175724591 -
npeaceaaTesl Ha yRpaBUTENHKS CLBET;

CHPVIKEHHE ., Bopor xamek™, BYJICTAT 105589906 — ynpagagsaiy;
CJIPYEHHME "Bopornua 2008", BYJICTAT 105589735 - ynpasnasai,

SIEJET EJJHO® EOO/, EMK 205793258 ynpaensasauy;

H-MKIT OO/, EMK 20437241 1- ynparsnsagai,;

AJIBOKATCKO IPYXKECTBO ,,CTOMHOB, AHTOB U I[IETPOBA®, BYJICTAT
177024157 — ynparnsrauy;

Kem 31.12,2023 r, Hukonait Croiinos He npuTekapa HoBeue OT 25 Ha CTO OT KaluTana Ha ThPTOBCKO
IPYXKECTBO, OCBECH OCOYEHUTE T10-110TY:

HLXOTEJI EAHO™ EOOJI, EMK 205790276 - npako;

HJITBPHEKCT* EOOJl, EMK 207114752 - npsko;

SKPAHGOPC OO, EMK 202702805 - npaxo;

SMETATCACTEMC® EOOJ], EMK 130932748 - npako;

.1 PUTTRJT JKH® EQOJL, EMK 131435375 - npako;

LJIMMEKC — PUBJ ECTEHT OOM, EMK 200338235 — koceeto, ypes ,, TPHITHJI
JUKH* EQOM;

LCKAJIMCTO* EOOM, EMK 175021301 - npsiko;

,.BOJIAP KOHCYJIT" AL, EMK 122055769 - npsixo;

L, CHAHUT* EOOJ1, EMK 040019193 — kocseso, upes ,,BOJIAP KOHCVIIT® AJl;
HIEJET EJTHO™ EOO/], EMK 205793258 ~ npsxo;

~MKIT* O0J1, EMK 204372411 — xoceeno, upes , JIEJIET EJJHO“ EOOL;

~MAPHHA KEHIT MEHWXMBHT* EQOJI, EMK 175158218 — kockeHo, upes
HMEKIT* OO/,

¢ AIIBOKATCKO JIPYJKECTBO ,.CTOWHOB, AHTOB H IIETPOBA®, BYJICTAT
177024157 — npsixo.

Yopaua Xapanamnnesa Bacuaesa

Kbum 31.12.2023 r. y4acTBa B YHPARMTENHY / KOHTPOIHY OPraHi HA ThPIroRCKY IPYKECTRa, KaKTO
cleqRra:
s OIOYLPC KEITHTAJ® AN, EMK 201624613 — ‘nen na CJI,
¢ "AnBokarcko JIpyxecTBo Xapatamnuesa, HuxoBa u Llspeysanosa”, EMK 177217448 -
Yapasnagaill ChAPYKHHK;
o  OAKEIMATDLI® EOO, EWK 203454686 - Ynpaguten

Knm 31.12.2023 r. Sopunua Bacunepa He DPHTEAKABa FIOBEYE OT 23 HA CTO OT KANMTA/a HA ThProBCKO
LLPYKECTBO, OCEEH B NIOCOHEHHTE MO-A0AY:

s "Agnpokarcke apyxeceTso 3opumua Bacunesa u Teogopa Arkosa”, EMK 177217448,
s  OJKEIHUTLEI EOO/, EMK 203454686.
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Hudopmauua no wi. 2406 om Topeosckus 3axkon

Hpes 2023 r, mpy»ecTROTO HE € CKIHMBATO COENKH Mo Wi 2406 or Toprosexissl 3aKoH, a MMEHHO
IOroBOPH C WICHOBE Ha CHBETA Ha AMPEKTOPHTE W CBBP3AHM C TAX JIHLA, KOHTO M3JIH3AT H3BLH
ofnuabinara My ACHHOCT WM CBRIHECTREHO CE OTKIIOHEBAT OT HA3apHHTE YCIOBHA.

V1. KJOHOBE HA JTPYKECTBOTO

(HMudopmanusra ce npeoctass Ha 0CHOBaRKE 1A, 39, 7. 7 0T 3aK0Ha 3a CYETOBOACTBOTO)

»Proybpe Kenmran” AJ] He € OTKpHRAIC KJIOHOBE N0 CMHCHNA Ha Wi 17 oT Toproeckis 3aKoH.

VIH. CLBEUTUA CIAEX JATATA BA BAJAHCA

Hopaﬂu BOEHHHTE JeHCTBHA Ha TEPUTOPHUATE Ha YKp&ﬁHa, PeAKERA OBPIKABH 110 CBETA, B TOBA HHCIO H
EC, NPENIPHEXa CAaHKIMM CpenLy Pycwi. KOHQ]HPEKTBT NPeAW3BHKA 3HAUKMTEIHO NOKAUBaHe Ha LCHUTE
Ha OCHOBHH CYPOBUHH, pPELECHA (OCHOBHO B EBpOH&), HH@H&HHOHHPE poiecH H TNOBCEMECTHO
HaMaJIXBaHe Ha HHBECTHIMHTE B NOBEHETO 0T HKOHOMHWYCCKHTES CEKTOPH.

KbM jarara Ha ¥3TOTBAHE Ha HaCTOSIMA OTHET KPH3HCHATA 0OCTAHOBKE € HEKOPHTHpamo chbuTHe. Bes
A € aHT@KHPa ¢ KATeTOPHYHH HIPOTHOZH, PBKOBOICTROTO [OIYCKA BEPOATHO HEBIArONpHATHO
OTPRKEHNE BBPXY (PUHAHCOBOTO CHCTOSHKE HA JIpYKECTBOTO,

Ha Cesera Ha nupexropute Ha ,,Drouspe Kenuran" AJl He ca M3BECTHM APYTH BasKHH H CHUICCTREHM
CHONTHA, KORTO Ha ObIAT ONOBECTCHH.

IX, NPOFHO3A 3A PASBUTHETO CIIEN 20231,
(HudopMaiunra ce npeocTass Ha 0CHOBaHKE YT, 39, T. 4 ot 3aKkoHa 33 CHETOBCACTBOTO BBB BPB3KA €
yn. 1870 u 247 ot Teproeckus 3akoH)

B kpas ua 2016 r. ronuHa Jpy»ecTROTO 3asBH HHTEPEC Ja HOEME PA3BHTHE U B HOBA [TOCOKE, CBBP3AHA
¢ ThPrOBWATA, AHCTPUOYLMsiTA M peanusaiaTa Ha codTyep M nporpamHe obopyaBaHe, Thil Kato
codTyepHaTa HHAYCTPUA € Cpel MaKoOTO CEKTOPH, KOMTO He MOCTPALaxa IT0 BpeMe Ha HKOHOMHHESCKAT?
H IbIIFOBA KpH3a M KOMTO Ce pasBHBaT ¢ ABYUU{IPEHU PLCTOBE IO OTHOIIEHHE HA IeHEPRPAHATE NPHXOIH
npe3 NOCHESRHUTE HAKOJIKO FORHHN.

ApyxecTBOTO Bb3HAMEPABa Ja HIBLPIIBE HHBECTHLIMHE H B CEKTOPA Ha HeIBWXHMHUTe uMOTH. B riepyona
0 CKIIOYEAHE Ha NEpPCHNeKTHEHA M HM3TOJHA clenka B JBETE OCHOBHH 00JiacTH Ha MHBECTHpaHe,
HpyXecTBOTO € NOIMIHOHUPAIO PECYPCHTE CH B LIEHHH KHIKA M HPEAOCTABEHHM 3aCMU.

HpyxecTsoTo e M3noxeHo Ha GH3HEC PHUCK, KOATO CE ChCTOM B TOBA IUIAHHPAHOTO CETMEHTHpaHe Ha
HMHBECTHIHOHHMTE 0DIacTH Aa HE ycliee ha IeHepHpa AOCTATBUHO NPHXOAM, KOMTO N3 BE3BBPHAT
MHBECTHPAHMA KallHTaj, KakTo H [a HOCTaBAT JPYMKECTBOTO B NO-HCKOHKYPCHTHA TIO3MUMA CHPAMO
CBLIECTBYBALLMTE M YTBRP/CHN Ha Nasapa Jiepy. YIPaRISHHETO Ha TO3H PHCK € CBBP3aHO ¢ I'bBKABH
NIONIMTHKH TI0 OTHOIIEHME HARNM3AHETO Ha Iasapa U IIABHO OCBLINECTBABAHE HA HHBECTHLHMTE,
chodpaieHo ¢ OBArapeKuTe PeanHoCTH.

Braemure newandu u nasapyara croiinoct Ha PHOULPC KEITHMTAJ AJ] 3aBHCAT OT CTpaTeruuecKara
W HMHBECTHIUHOHHA NpOrpaMa Ha IpYKecTBoTo, m3dbpana or CobBera Ha mupexropure. HMaboper Ha
HenoAXOIAINA NAa3apHa CTPATErMa MOXKe A2 J0Bele A0 34ryOH Wik IponyCcHaT! HOA3H.

Ilo ornowesnue Ha codryepHMs OpaHil, OCBEH YCTOH4MBHA REyUH(PEH pPbCT, PerHCTPHpaH OF
COPTYEPHITE KOMIAHMH B HDOCISAHUTE I'OAMHE, cneasa aa ce orbencixu, ge boarapus Bee olie €
4TPAKTHBHA JICCTMHAUMA ¥ [ETHOBATCH HMHOBALICHEH Xb0 3a MNOTEHLUMAaNTHM 4YXKAeCTpaHHH
HHBECTHTODH, Hali-Beue DnarogapeHue Ha ChUIECTBYBALLUTE YCHORHA 38 YCTAHOBABAHC U PA3BHTHE Ha
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6usHec B cexropa. HeraTHBReH MOMEHT, KofiTO BB3OPENSATCTBA ECTECTBEHUA pacTex Ha cofyTyepHaTa
HHIYCTPHS 1pe3 NOCHEIHUTE FOIHHE € HEBBIMOMKHOCTTA Ha 0Opa30BaTeNIHATA CHCTEMA J1a FapanTHpa
HeoOXoauMHA 3a ToRa Opoil kpanuguumpann MT coeupancr.

Joxoaure OT WM CTOHHOCTTAa Ha HEIBHKHMHTE MMOTH MOTaT Ia OBJAT 3aCerHaTH OT LUIOCTHOTO
CECTOSHIE HA HKOHOMMYMECKaTa cpefia B Benrapus, obinoTo Npeaiaraie Ha HEABHKHMHA HMOTH, KaKTO H
HA HEIBIDKHMM HMMOTH C ONpPEIeNeHO TIPSAHA3HAUCHHE WIM MECTONOIMKCHUE, 0T HAMalsBaHe Ha
THPCEHETO Ha HEIBIKAMH HMOTH, TOHIKABAHE HA ATPAKTHBHOCTTa Ha npeularanite oT JpyxecTBoTo
HMOTH, KOHKYPSHIMITA OT CTPAHA Ha APYTH HHEECTUTOPH, YBEIMHABAHE HA ONEPATUBHITE PAsXOIH.
EnHoBpeMeHHO ¢ TOBa, GUHAHCOBUTE Pe3yNTaTH Ha J[PyIKECTROTO 3aBHCAT OT LIEHATA ¥ BE3MOKHOCTHTE
33 [IPURIMYAHE Ha KATIMTall 33 W3BBPUIBAHE HA MHBECTHUMMTE,

MeHnIKMBHTET Ha KOMIAHMATA NPHTEKABA 3HAYHTENCH ONMT ¥ YUPABICHCKM Ka4ecrsa, KOHTO
NPEATIONAraT YCICIHO PEANHUPAHE Ha CTPATErHHEcKaTa 1 MHBSCTHIKOHHE [porpaMa Ha JPyKeCcTBOTO.

Puckore, cpppiany ¢ nefinoctra Ha . Prouspe Kenuran” AJL ¥ METOIN 33 YIPABICHHETO UM:

BnnmuH (akTops, KOMTO MOTaT [1a OKa3BaT HebiaronpuaTeH e(eKT BBPXY HKOHOMHYECKHS
pacTe:x Ha crpaHaTa. BaHAHEE HA MEKIYHAPOAHATA Cpeaa.

Karo Manka oTBOpeHa HKOHOMHKa, Brilrapys ¢ W3NpaBeHa Npeil PHCKA OT BBHIUHN BIHAHNA, KaKTO NP
HeOTIaBHallHaTa rnofania MKOHOMMYEcKa Kpuza. (najl B WKOHOMMYECKHA DPacTeX Ha OCHOBHUTE
ThHProBCKH eKCHOPTHH NapTHRopU Ha Bearapus (kato Nepmanns, Pymepuana, Typuns, Mranua i [opuns),
MOXKE /13 OK&XKe 3HAUHTENHO OTpHiarenHo seifelicreie BhpXy M3Hoca Ha bearapus 3a B Obaele 4 1o
TO3H HAYHH Ja 34CerHe HKOHOMMYECKNS PacTex Ha CTpaHaTa.

PacrexksT Ha OCHOBHUTE HM THPrOBCKW napTHeopd oT EC Moxe ga ObIe NORIHAH HETATMBHO OT
HecurypHoctTTa B EBpona K raofated Maiad, a ToBa 1€ ce OTpasy W BBpXY M3HOca Ha bnarapua.
ToBHUICHOTO TEeOnOMTHHECKOTO HAMPEKEeHUE H MHATPAllMOHHATa KpH3a CBUIC Cb3AaBaT YC/IOBMA 3a
3abapsHe Ha MKOHOMMYecKara akTHeHoct B EC. I'modanmugr pactex Moxe na Obje HOBIHAH OT
€BCHTYAIIHA NpOMAHA B HKOHOMHYecKaTa nonuThka na CAlll mo oTHOweHNe na BRHIUHATA ThpIOBHI.
Tlo-cnabo mapacTRade Ha BLHILHOTO ThpCEHE M TIOBMINEHATZ HECHIYPHOCT MOXKE Ja €€ OTPasAT B
Boarapns no nHWAL Ha OTAArale Ha WHBECTHIHOHHM HPOCKTH.

Beacrsusta M aBapuite cblo ca GakTopy, YOImKHABAIIM BCAKA CHCTEMA 34 YIIPABICHHE Ha PHCKOBETE,
IocneacTBysTa €A TPYAHO HPEABHIMME, HO AOCTBIBT 20 #RQOPMALNSE M NPUIAradeTo Ha CHCTEMa 32
NPOrHO3HpaHe 1 AeifiCTBUA B EKCTPEMHH CHUTYAIMKM C& BB3IMOXKHM HAYHMHY 33 MUHMMH3MpaHE HA
OTpULATENHMS edEeKT.

HemocTsr Ha DapyyHM CPEACTEA NOpaaM orpanuydeno DaHKOBOTO KpeauTHpaHe M 3aDaBAHETO Ha
INALIAHUATA OT KIUEHTH CBUIC GH MO Aa MOBNHAE HeOIaronpuaTHO BbPXy OBASIIOTO PA3BHTHE Ha
JApyKECTBOTO.

HeGnaronpusrid  MakpOHKOHOMHYECKH YCNOBHA B DBujarapud, BiIIOHHIEAHO HapacTBaHE Ha
Gespaboruuara ¥ unduanusra, Kakro ¥ QuckanHa HecTabMIIHOCT MoOraT Ja MMar CBUIECTREH
mebnaronpuaren edext Bupxy Omspeca ma JpysecTBoro, (MHAHCOBOTO MY CBLCTOAHHE H/MIH
pe3yiaTaTHTE OT JeHHOCTTa MY.

Puck NPpGH3ITHYAIE OT obmara MAKPOHKOHOMHYRCKE, NOAHTHYECCKA H COUHAJNHA CHCTeMa H
HPABHTERCTBCHNTC 1OJTUTHKH

Maxponxogomnqecxara CHTYalus W HKOHOMHYECKHR pacTex Ha Bm}rapm H EBpona <a OF OCHOBHO
3Ha4YCHHC 34 PasBHTHCTO Ha ﬂpy)KECTBOTO, Kare B TOBA HMMCNIO BIAHIAT ¥ AbPKAHWTC INONMHWTHKH Ha
CbOTBCTHHTC CTPaHH M B YACTHOCT PEryNalMHTe i PELICHHATE B3ETH OT CHOTBCTHHTE uEHTpB.HHH Baiﬂ(ﬁ,
KOUTO BIMAAT HA MOHETADHATE M RHXBEHATE [OJIHTHKA, Ha BAIYTHHTC KYPCOBE, NaHBUUTE, BBH,
uHGIaIs, 610KeTeH AehULHT 1 BLHIICH ILAT, APOLEHTA Ha Ge3paboTuia 1 cTpyKrypara Ha JOXOLHTE.
Karo NOTEHNHAACH BBTPELICH PUCK OCTaga TEOPETUHHOTO ﬂHGep&ﬂHfﬁﬂp&HG Ha Q)ﬂcxanua'ra TOJIHTHKAE,
Kxoero b1 JOBCAO O0 CEPHO3HO RONLAHHTEIHO YBENINYaBaHe Ha ne(bﬂuma i HapyulaBaHe NPpHHIKIHTE
Ha BaLyTHUA Bopa. '
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Kim MAaKpPOMKOHOMHYCCKHTE PDHCKORE CC OTHACHT! NOMHTHMCCKUAT, KPEAUTHHAT PHCK Ha NbPXKABaATa;
HH@)H&HHOHHHHT, BATYTHHAT H JIIXBCHHAT PHCK; PHCKOBETE, CEBP3aHH ¢ HOBORB3HHKBAILMTE Na3zapH U
PHCKOBCTC, CBBP3AHH C 6T)J1Fa;JCKH}i IIa3ap Ha LIEHHH KHHX3E.

IIpucbenmnsipatero na buarapus xbM ERM2 1 eBpozoHaTa, REIPEKH Ye HEKOIKOKPATHO Ce oTiara, OH
MOTJIO Ja JOBEXe KAKTO 40 NPEeAHMCTEA N Bh3MOKHOCTH, TAKA H 40 HEAOCTATBIM K PHCKOBE.

HpeauMcrea ¥ BB3IMOKHOCTH

HMsxon or pamyrans Gopa. BanyrHnsr Gopn orpaHm4aBa BbI3MONKHOCTHTE 33 AJANTAHUS HA
CIpaBarTa W B TPYAHM BPEMEHA MOMKE J2 HANOKK BLTPEIIHA leBajpauua (PeaneH Cnaf Ha
3arulaTHIE) MK 3aryda Ha KOHKYPEeHTOCHOCOBHOCT.

OrpanuuaBaHe Ha BANYTHHA pHUcK. Makap u QUKCHPaH B 33K0H, BATYTHHAT KYPC Ha NEBA KbM
€BPOTO TEOPETHYHO MOXKE [a ¢e TIPOMEHH, TOECT Cera BATYTHMAT PHCK HE € CJIMMHHMpaH
HansaxHo. CNed BIM3AHETO B €BPO3CHATA, BANYTHHAT PHCK CE CBEKAA 10 PHCKA OT pasnajane Ha
EBPO30HATE, KOHTO HE € U3KIII0YEH # [P BayTeHd Gopx .

AkTHBHO yyactre. Cnen mpHCheAMHABAHETO KbM ¢BPO30HTA yipasutensT Ha BHE uie yuactsa
BLE B3CMAHETO HA peleHns (Kar0o wieH Ha YIPaBUTETHHS ChBET CHITTACHO YCNOBHATAZ 32
[JAacyRane), CAYKHTENMTE Ha UeHTpanHata GaHKa [ie yuacTBal B pasiudHd Qopmati,
MHHHCTBPLT Ha GuHaHcHTe Ine Ob/ie npeJcTaied Ha 3acetamisira va Esporpynara.
Honkasane Ha TPAH3aKIMOHHH H AJIMMHUCTPATHERM pazxo/ay. JoMakuncTEaTa H ON3HECHT e
CHeCTAT PasXOAM 3a oOMAHA Ha JICBOBE B CBPO, KAKTO M HacT OT PA3XOAHTe 3a BOACHE Ha
OTYETHOCT B €BPO.

Ho-nuckn nuxpy. Karo pesynrat or GakTopuTe, ONHCAHH NO-rOpe Y YBEJIHYEHATA KOHKY PEHLIMA,
MOKE J1a C& OYAKBA MTOCTEIICHHO MOHIKEHHE Ha NHXBHUTE 110 KPEAMTH, KAKTO W Ka JTOXOJHOCTTA
IO ABPKABHMA ABAT, HO BEPOSTHO M INOHMKCHME Ha JMXBUTE No Jeno3uTH. Bunpexn ropa
TNHXBEHUTE NPOLEHTY HAMa 1@ AOCTHIHAT HUBATa HA CTPaHH Kato [epManus, Koeto ce o6iacHgBa
¢ PamIMYHHA PUCK H (parMeHTaLHATA Ha pHHaHCOBATE naszapu. ONMTHT HA OCTAHAIATE CTPAHH,
KOHTO ¢a BhBeM esporo cren 2009 r., noxassa, ye 3a pasnuka OT edekTa Ha B30 HOHMKEHHE
Ha JIuxBHTe 1mpu crpans Kato epums npes 2001 r., cnep kpusara to3m edekt ¢ ne-ciaado
H3pa3eH, KOETO {0 FojiAMa CTEHeH Ce AbIIKH Ha NOBKILCHOTO BHHMaHHE KBM PHCKa HA OTASTHMTE
CTpaHH.

Henpeks  monsu. Vyacrwere B €BpO3OHATA clara nedar Ha 0A00peHMe  Ha
MaKpOHKOHOMHMYECKATA NOJWTHKA HA CTPaHaTa ¥ KaTo pe3yjNTaT OT NOHWKEHHS PUCK H
HaMaJICHH TPAH3aKIMOHHE PA3X0AH, MOXKE Ja C& 04aKBa PhCT HA KpeauTHus peifrunr. Toea Ou
JEOBENIO 10 NOBEYE YY)KNECTPAHHH HHBECTHLMH ([IPH HATHUHETO Ha BRIMOKHOCTR, Aobpa cpeaa
W Pa3BUTH NA3APH), PA3LIPABAHC HA BLHINHATA THPFOBUA H N0-BHCOK HKOHOMHYECKH PAacTex.
PasMeprT Ha Te3H MOJI3KM 3aBHCH OT TOBA JAANM C¢ BOJM NOIXOAANA MAKPOHMKOHOMHYECKa H
HHAYCTPHAIHA TIOJHTHKA.

[lo-106sp HaA30p M NpeanaseH MeXaHu3bM 3a OGaHkute., [Ipeau BAH3aHETO B eBpO3IOHATA
CTPAHATA LIE CE MPHCHEANHH KbM bankosus ¢k103. ToBa, KakTo M HarpaknaHeTo Ha Chlo3a Ha
KalHTaTOBHTE Ta3apu, WE 3a3APARaT HAA30Pa K 11e CheliCcTEaT 3a HHTErpauMaTa Ha OLArapeKns
(pUHAHCOB CEKTOP,

O0fa rapanius 3a aenosuryare. Craga ayMa 3a Tpetus ¢rbab Ha Baukosus cnios, koifTo Bee
OLLE HE € HArPajeH, BLIPEKH HAKOH CMFHAMH 33 CMEKYABAHE HA FepMAaHCKaTa ChIPOTHBA CPEHLY
T. Hap. CNOJAe/IHE Ha puckoge. Korato Topa crane, Bunrapus nie Moxke Ja ce nomssa ot odmara
CHCTEMA 3a FaPaHTHPAHE Ha BAOTOBETE, KOETO & BAXHO Ha GoHa Ha u3yepneaHeto Ha POHAA 3a
rapadtipane Ha siorosere npy hanura Ha KTB.

Ocpoforx1aBane Ha BAIYTEH pe3epPB/MHHMMANHH 3a/ibIoKHTeNHu peseprn. Topa e eaiHa oT ABeTe
NO-TELPAH XapaKTepUCTHKH Ha BayThus O0p1 B cpaRHeHHe ¢ eBposonarta. Brmoupanero Ha
(duCcKanHuA pe3eps U Aeno3uTa Ha BaHkoBo yrpasnenue ca cneuwnduuHo 6barapcko pelueHue,
€BEHTYANHO MPeCTPYKTypupane Ha OanaHca Ha ynpaslienie EMHCHOHHO ChILO € BBAPOC Ha
pelienye, KOeTo NpeCToH na ce Bieme. [lpy BAMIAHETO B ¢BPOIOHATR MHHUMAIHHTE
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GIOYDBPC KEMUTAN AL, NOOUWIER PUHAHCCE OTHET KbM 31.12.2023

3abIDKNTEIHY pesepiy Ha GankyuTe (cera 4acT T I1acHBa Ha ynparnerue Emucnonno) me 6sar
ToHMKEHH A0 okono 1%, koeTo nie ocBoboal MUIHAPIH €BPO.

JOoCTRII 10 ONBAHUTENHH CPEICTRA 32 KOHBEPreHLIM, B 32BHCUMOCT OT TOBA KaK 1HE CC PasBUAT
nperogopure o Muoropmmuara ¢gunancora paMka 3a 2021-2027 r, crpanaTa e uMa J0CThI
JIO HOIThJIHHTENHH CpelncTsa ¢ Uel cOnMKaBaHe Ha JOXOIHTe H MHCTPYMEHT 3a Moikpena Ha
cTpykTypHHE pedopmu — Convergence Facility u Structural Reform Support Programme (SRSP).
Crumyn 3a pedopmu. [IpicheHHIBAHETO KLM €BPO30HATA 38aBA NOCOKA HA HKOHOMHYSCKATA
[OJMTHKE M YOPaBiennero Ha (QnHaHCOBUS cekTop. MHOro OT NOCOYEHMTE NMPenuMCTBA M
CHLOTBETHO U3BATBAHETO Ha puckoBeTe BHXa ce peanuIupant caMmo ako ObIrapekara MKOHOMUKA
€ JOCTATBYHO HNPOMIBOANTENHA, a NIa3aPUTE — KOHKYPEHTHH.

HenocraTeiy H pHCKOBE

3ary6a Ha napHueH cyBepeHuTer. bharapus we 3ary0H NparoTo 1a NpoBexIa AKTHBHE HapiiHa
ponuTeka. Ho Tosa e (GakT ¥ KpM MOMeHTa, ThH Karo BaiyTHUAT Gopx ve momycka BHB na
OIpenests JIMXBEHH NPOLCHTH WA [la ce HaMecBa Ha napuinure nasap. OCBeH TOBa KaTo MaTKa
OTBOpEHa HKOHOMMKA Bonirapus e H3IoKCHA BIMAHHETO Ha MEXIYHAPOJIHHTE KalNTalOBH
[IOTONH, BRHIHA 38 UTRKHANOCT WIUIH IPYTH BRHIUHH WOKOBE, ¢ KOHTO HapHYHATa TIONHTHKE
TpsdBa Aa ce cbobpasasa.

ACUMETPHYHY 1I0KOBe, TOBA &€ OCHOBHMAT PHCK, CBBP3aH C NPHCHLEINHSBANE KbM CBPO3CHATA H
¢ BYHKLIMOHHPAHETO HA CaMus BanyTeH ONoK. ACHMETPUUHHTE IIOKORE C€ IHOJIYYABAT, KOTATO
MaKpOUKOHOMMUECKOTO PasBHTHE B €[H4 CYPaHa ce OTKIOHABA OT mpeobnanapamiis Ou3Hec
HUKBT B imtara esposoHa.  ELIB TpynHo MOoxe a2 BOAH NapuuHa IIOIATHKA, KOATO
eIHOBPEMEHHO [Ia OBJA/ARA PHCKE OT NPErpaBaHe B HAKOM CTPAHM M Ae(IaLHMOHHNTE fpolecy
B Apyry. 3aToBa ¢€ pasMHTa M Ha MAKpOLpYICHUHAIHATA NONHTHKE, KAKTO W HAa QHCKATHU
Mepki. KonkoTo mo-u3ocTaHala e eana cTpata 1o OTHOIERHe Ha HHBOTO HA JOXOIH, TOTKOBA
MIO-TOJIAM € PHCKBT OT aCHHXPOHHO pasBuTHe Wunu undnaima. Hvenno sarosa 1. Hap. peanHa
KOHBEPreHLMs, TOCCT JAOTOHBAHETO Ha IOX0AM U LIEHH M CHHXPOHH3HPAHETo Ha GH3HeC LMKBIA
Ca BAKHO NIPEABAPHTENHO YCIIOBHE.

Hngmnamus. [losedero #3cuexBaHus [0 TEMATa KOHCTATHPAT NOBHILEHHE Ha LEHHTE B pesynTaT
OT BLBEXKJAHETO Ha eBpore OT nopagska na 0.2-0.3 npouentun nyHkra., Topa ce ornacs
NpeliiMHO 33 eNHOKPAaTHHI edeKT OT 3aKpbITiABAHE HA LEHHTE, KOMTO 3acAra OCHOBHO No-
EBTHHMTE CTOKY OT MajkaTa motpefurtencka komuuua. Cmara ce, ue ABoiiHoTo 004BABANE Ha
HeHH, HHBOPMALMOHHATA KAMIAHHS ¥ HANMYHRETO Ha KOHKYPEHTHH Na3apH OHXa JONpHHECIH 38
OBNAJABAHE HA ONHTHTE 3@ CNEKYNAaTHBHO NOKAYBaHe Ha LeHHTe.

Or Apyra crpaHa, HaMalsBaHeTO Ha TPaH3aKUMOHHMTE M A[MHMHUCTPATHBHH DAa3XonH,
OPO3PAYHOCTT, KAKTO M IOHMKEHHETO Ha JIMXBEHHA AMQEPSHIMAN €A NPEANOCTABKA 32
NOBHILEHa KOHKYPEHLHA, HO TbK SAHOKPaTHHTE pasxoau AelicTeatr B obpaTHaTa NocoKa.
Pasxony # BHOCKH 0T DHHAHCOBHA cexktop. Brarapekure daHky mie TpAGBa Aa 3AIL1AIMAT TAKCH
33 Hagsopa, ockinecrsasad oT ELLB. Te we ce AMIIAT OT HAKOH H3TOMHHUM Ha NPUXOAH —
HANPUMEDP, KOMUCHOHM 32 NPEBATyTHpaHe.

Ocsen Tosa BHE we tpabpa na nanpaeu kanuTanosa BHocKa B ELLB, KakTo 1 1a IPeXBLPIM YacT
oT pesepeute cit. Bearapus Tpabsa a HanpaBu BHOcka B Ebponeiickis MexaHmssM 34
crabunyoct, yuiito pasmep ¢ oOeKT Ha MPEroBOpH H BEPOATHO HIe HaIXBLpax 1 MIIpA. eBa.
EpnokpartHu pazxoau Ha MKoHomuxara. Karo XOHTDARYHKT Ha HaMaleHHTe TPAH3AKLMOHHH
pasxoay, e ObJaT HaNpaBeHW U eQHOKPATHH PA3XOAH Ha jbpkapara k OH3Heca, CBBP3aHU C
npexosia KbM €BpO — TOBA €A PasXo[y 3a JIOTHCTHKA, CHIYPHOCT, HHQOPMALMOHHA KAMITAHNA,
npeHacTpoiiBade Ha OW3HEC NPOUECHTe, NPOMAHA Ha HOTOBOPH M [POMAHA  Ha
EHGOPMALHOHHNTE CHCTEMH, KATO NOCTEIHMAT € Hall-saxen. B Jlarsus nanpumep Te3H pasxoam
Osxa oucHeny Ha 1% ot BBIL, a B nnpsute cTpany, BLBEAM eBpoTo - 0.5%.

Karo 11an0 aHanu3bT COYM IHPEBEC HA NOI3UTE HAX PasXOAWTE, ROKATO IojiiMa YacT OT PHCKOBETE €A
YIIpasiAeMu. S
{(MzTounnk: www.economix.bg )
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DIOYBPC KENWTAN Afll, TOAKLLEH PUHAHCOB OTHET KbM 31.12.2023

CTpHTBFHHTa Ha ,ﬂpy}KGCTBOTO O OTHOINEHME Ha TCIH DHCKOBS € Id CICOH MNMOCOKATa HE Pa3BUTHC Ha
IPOUECHTE M 4a UMa TOTOBHOCT Ada <€ HOATOTBH 34 H&ﬁ-BGpOE[THHTe DOCNENCTBHAE OT TAKHBA NPOMCHH.

Puck o1 dopemaxopHH 00CTOATEICTBA

QopcManopHi o0CTOATENCTRA ¢a BCHMKH NIPHPOIHK, BOAHTHYCCKH H IPYTH KaTakausMy (HaBOIHEHHS,
3EMETPECCHHNS, TPAKAAHCKY HENOAYHHEHHA, CONBChBLM, CTAYKY, ENMASMUH, TAHIEMHH H Ip.), KOHTO ¢a
¢ BenpeaBHned xapakrtep. Popemakoprn obcrosrencrsa Morar Aa OBLART M IPELIKH M aBapiy Ha
MaTepHaniaTa 0a3a OT MEXaHHYEH XapaTKep, NBL/DKAMM Ce HA YOBEIIKA WIH HE CHCTEMHAa Fpellka.
HacrenBaHeTo Ha TakuBa ChOMTHA MOTaT Ka Hapyirar obualiaus pen #a JIpyxecTBoTo 10 OTCTpaHiBAHE
Ha HPHYMHEHNTE WEeTH.

DopcMaKOpHH 00CTOATENCTRE € Bb3MOKHO JIa C& MORIMANT:

- Ha HopMaTHBHaTa Daza{ch3Zapate Ha HOBH M H3MEHEHHA B ChIIECTBYBAIIHTE HOPMATHRHY JOKYMEHTH);
- Ha JoBepHeTo B OM3HEC NapTHBOPHTE U PA3Ka APOMAHA B NAPHUHWTE MOTOLH, KOETO € Bh3MOXHO Xa
JOBCIE A0 HERBIMMKHOCT Ha JpyKeCTROTO Jia U3ITBIHY OMIHEC CTPATEruaTa cH;

- Ha ysenwuaBaHe Ha Oe3paborunara, CIEACTBMC HA TIPOBATCHH OH3HCCIPOCKTH M OTKPOBEHA
HEBBL3MOKHOCT Ha paboTofaTess [a U3IUIAlia Bh3HATPAKIEHI;

- na unnanmaTa, cueACTBHE Cb3AadcH AedMLHT Ha ONPENENEHH CTOKH W YOIYIH, 3aTpYIHEHHS B
cHabsipaneTo;

- Ha KPeAuTHATa 3a81ihKHIANOCT, CAEACTRHE Ha 3a0aBeHM WK OTCHCTBALIH BXOIAIIM HapuiHi NIOTOIH,
JIOBENH [0 3abaBa Wil HEBBIMOKHOCT 33 0OCIYKBANE HA 33 BIKCHUATE;

- Ha CBOOOMHOTO IBHKEHHE Ha XOPa M KallMTamtH;

- Ha W3BBbHPEHH HeNpeABMICHN Pa3Xo[l OT IbPKABRUA DIO/KET;

- Ha 3HAYUTENCH CNajl B A0BEPUETO Ha (DHHAHCOBMTE Ia3apH;

- Ha BB3NPENITCTBAHE B IIPABOPA3IaBAHETO;

B raxuBa cuTyauuy, cTpeMexbT Ha JApPYKeCcTBOTO € Oa NOAILPKA HUBO Ha JIHKBHIHOCT, KOETO 1HE MY
MO3BOJTH JIa W3NBIHABA B CPOK 3aXbIDKEHMATA CH W /13 HAMEPH MOAXONRL MPOEKT 32 MHBECTHLHY, [IPH
B3€TO NPEABUIL Ha BAMSHHETO HA OCOYEHHUTE HO-I'OPE PHCKOBE.

EctecTroTo, Mamabute ¥ paznpocTpaHEHHETO Ha NAHAeMUATa OT Kopodasupyc (COVID-19) sacernana
OT HavanoTo Ha 2020 r. uenMs CBNT, APaMaTUHHO NOBAMS Ha rHoDANHATA MAKPOMKOHOMMKA H
uxonomuueckus pacrex. [Topann nasgemusta ot COVID-19, ronama 4acT oT CBETORHATZ HKOHOMHKA
ce 3abaBy, a ZefHOCTTa B HAKOM CEKTOpH Oelle FOYTH [IBIHO NpeycraHoBeHa. B pesyirar or HatoKeHHTe
MEPKH OT CTpaHa Ha lpaBHTENICTBATa, 3Ha4MTENHa YacT OT MENAYHApOAHATa THprosua Oele
BE3NpengrcTBana. Ha rnodanHo HMBO nocnenBasiuTe pelyarary 3a Ou3Heca OT HMKOHOMMYECKHTE
CMYIIeHHA [pPHYMHEHH OT TAHNEMHATZ €a - BIOLISHHW MKOHOMHYECKH NMEPCHEKTHBH, 3HAMMTENHO
YBEIHYCHUE Ha O4aKBAHHTE KPE/IMTHM 3ary0H 1 IpyrH o0e3HeHKH, KakTO ¥ HaMaJIeHHe Ha [PHXOuTE,
N[OPOLeHH OT NO-HHCKKUTE 00eMH K HaMaieHa AKTHBHOCT Ha KIIMEHTUTE.

Tlpez 2021 r. Pycus 3anoyna ManiabHo CTpylBaHe Ha BOSHHH CHNH Onuio A0 rpaHuuara ¢ Marouna
YxpaiiHa, KoeTo NOPoJH CEPHO3RA 3arpiKeHocT B YKpaiika, B Espora i no ceera. Ha 21 denpyapn 2022
r. npesuaenTsT Bragumup [lytus penis Aa npu3HAC HCKOHTPOIUPAHUTE OT IIPABHTENCTBOTO 30HH Ha
Honenxa ofmact u Jlyrancka o0OnacT (aZMHHHCTPAaTHBHM perHOHM) B YKpaliHa 38 HE3aBHCHMM
obpazyBaHud B fa H3APaTh PYCKH BOJCKH B THX.

Paspactsade Ha KOHQUINKTA, KAKTO M B3aWMHHTE MKOHOMHYECKH CaHKLMM € BL3MOKHO A3 HMMar
HeOnaronpuaTel edeKT BbpXY MKOHOMMYECKATA cpelia B bbirapus, npeuMyo 3apaiy cnana B eKcnopra,
TYPH3Ma M CHaja Ha NMOTOKA OT uyXkI KaluTal, [o-ODaBHATA MHBECTHLMOHHE AKTHRHOCT, HUBATA HA
6e3paboTiLa B BLHINHOTO NoTpednenue. PLeThT Ha nHdMauuaTa, chyeTal ¢ sucoka Geapabotuua, Moxe
[a 3acTpaull pacrexka Ha OBArapcKaTa HKOHOMMKA U A3 NPeIu3BUKA COLMATHYU K IONUTHYECKH TPYCORE.
PLKOBOJCTROTO ROMYCKA, Y€ ChIUECTRYBA BepoaTHocT jefinocita va Hpysxkecreoro ga 6bae 3acerHaro
HENOPAKC, KaKTo M He MOXKS ga ObJe M3OPABEHO NPS] 3HAUMTEIHA HECHIYPHOCT 110 OTHOLIEHHE Ha
[IOTEHLHANHOTO EB3LeHCTRHE Ha BoeHHHMA KondnukT. Ha to3m eran or pasBurHero Ha KoHGINKTA
PLKOBOICTEOTO HE € B CHCTORHME [Ja OLEHH HaASXKAHO CTIENIEHTa Ha NOTEHLUHANHOTO My BL3aeiicTaHe,
HECHIYPHOCTHTE MNM ObAelinTe pUcKOBe, ThH kaTo c¢bOHTHATA ¢e pa3BHBAT Ha ©kelHepHa Gaza.
Bripexks Toka, PEKOBOACTBOTC CUHTAE, M€ HE € HAMMLE ChUIECTBEHA HECUIYPHOCT, KoATO OU MOrfa Ja
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SHOUBPC KENWUTAN AL, TOAMILEH ®UHAHCOB OTHET Kbivi 31.12.2023

TIOPOAM SHAYHTENHH CBMHEHHA 0THOCHO cnocoGHOCTTa Ha JpyKecTBoTo Aa NpoAEIlxH Aa $YHKHHOHHDPa
Kato JelCrsaine npeanpiiTe.

IMoanriveckn pHek

Tosa € PUCKBT, NPOMITMHAIL OT FONHTHUECKHMTE HPOHECH B CTPaHATa — PHCK OT MOJINTHYEeCKa
AecTabnNM3auua, NPOMEHH B TIPUHLIMINTE HA YIIPABICHHE, B 3aKOHOLATENCTBOTO W MKOHOMHYECKATA
nonuTHKa. [TonHTHIECKMAT PUCK € B OPIAKa 3aBHCUMOCT OT BEPOSTHOCTTA 33 POMEHH B HEONaroHpHATHA
NOCOKA Ha BOJEHATA OT MPABHTEICTROTO ABJITOCPOMHA NONMTHKA. B pe3ynTaT Bh3HMKBA ONACHOCT OT
HEraTHBHM NpoMeHy B OM3HEC KIHMAaTa.

[lpes 2021 r. — 2023 r, B Byarapus 5 ety 6axa nposeneny 136opu 3a Haponso cebpanne, npez KoHTo
NEPHOJL HhPIKABATA Ce YNPARIEBAILE OT CNy)XeOHO NpaBHTENCTBO, HasHayeno oT llpesunenta Ha
Peny6nuka Bbarapua. Tosn mepHojl ¢¢ Xapakrepuanpa ¢ TIONTHTHYecKa HecTaOWIHOCT B CTPRHATa,
BBL3TBPKAHE HA MPABUTENCTROTO OT NpOoBEXAaHe Ha BaxHi pedopmy, Aosene 1o 3adasiHe Ha peania
€BpONEHCKH IPOSKTH M QUMHAHCHPAHUS, KAKTO H CIIaJ Ha 1yXACCTPAHHHTE HHBECTHIIHH.
JlLirocpoHHIST TIONHTHYECKH KinMaT Ha Bwarapus u Eppona e crabuwieH M He npeinonara CojieM#
PHCKOBE 38 Oh/ICINATE MKOHOMHYECKa TOANTHKA Ha CTpaHHTE. EBPORHTErPAlMA HA CTPAHUTE OT peruoHa
M [IOCAEOBATENHOCTTA HM BhE BLHIIHATA M BRbTPEIIHATA NOJNTUKA FapagTHpaT HHICATa HA ChTPECCHHS
W 3HAYHTETHH NPOMEHH B NOJRTHYECKUA KIHMaT.

Puck o1 bespaboTuua

B crpanuTe ¢ nazapHa MKOHOMHKa 6e3paboTHLIATa € NPH3IHATA 3& COLMANeH PHCK 710 [IOBOJL HA TPYAA.
Karo ofwmecTeeno ollgHen pack, OeszpaboriiiaTa NOoQexy Ha 3aAbKHTENHO O0IHECTREHO OCUFYPABAHE
n ofesuieTsBane NPy onpeaeneny yenoeus. LanocrHara aefiHoct no GopMUpaseTo # POBEKAAHETO HA
ObPKABHATA MOJHTHKA 110 COLMANHOTO OCHIYpfABaHe Ha Oe3paloTHUATA, KAKTO M HACHPHABAHETO H
noanoMaradeTo Ha OespaboTHiTe NMIA, TPH THPCEHETO W 3anouBane Ha paboTa /MU IPYr THH
HKOHOMHYECKS AeHHOCT, JaBa ChABPAAHIETO Ha NpoLeca Ha YIPapIeHUeTo Ha TO3H COLMANIEH PHUCK.
Bucoxnte HuBa Ha OespaboTHua MOraT Cepuo3HO Ja 3aCTpallaT HKOHOMMYECKHS pacTeX B CTPaHdaTa,
KOETO OT CBOA CTPaHa MOXKE Ja JioBeje 0 CBHBaHe Ha NOTPeONeHHETO M HaMIABIHE HA MPUXOLMTE,
PEAnM3IAPAHE OT CTONAHCKUTE CyOEKTH B CTPAHATA, BKAFOUMTENHO H OPUXOAHTE PEalM3UPaHKH OT
Hpyxecrsoro.

Tlpes 2023 r. Gespaboruure nuia ca 132.4 xun., o1 kouto 71.7 xun. (54.1%) ca Mbxe 1 60.7 xun. (45.9%)
- sxenn. KoebuuyentoT Ha Gespaboruuia e 4.3% (4.4% 3a mbxere 1 4.2% 3a KCHUTE), KATO B CPABHEHNE
¢ 2022 r. napactea ¢ 0.2 npouenthi nyskra. OT Bewuxn Oespabornm mila 14.4% ca ¢ Bucme
obpazosanne, 53.8% - c¢be cperHo, B 31.8% - ¢ OCHOBHO WiIH No-HHCcKo obpazosanne. OTHOCHTEHUAT
[T Ha DpoAnLxuTenHo OespaloTHMTe muua ot Borukn Oespaboriu e 52.3%, a KOeQUUMEHTHT Ha
npoxsknrenna Gespabotuua e 2.3% - cborBeTHO 2.4% 3a MbEeTe u 2.1% 3a mennte.

Hzrounsk: www.nsibg

KpeauTen puck

KpeauTHisT picK NpeACTaRIgBa BEPOATHOCTTA OT BIICIIABAHE HA MEXAYHAPOAHATE KPENUTHH peiTHHEN
Ha Aajiena crpaba. Huckure KpenUTHY peliTHHEY HA CTPAHATa MOTaT JIa A0BEIAT A0 NO-BACOKK AUXBEHH
HHMBa, NO-TEKKH YCHOOBMA H4 (PMHAHCHPaHE Ha HKOHOMHYCCKHTE CyDeKTH, B TOBA YHCAO M HA
JpyxectBoTo.

Ha 28.10.2023 r. MUHHCTEPCTBOTO Ha (PUHAHCHTE ONOBECTH, Y& MexayHapo/HaTa pedTRHIOBA areHuus
Fitch Rafings noTebp/as ABATOCPONHNS Kpenuter peliTUHr Ha bbarapua B uyKAecTpaHHa M MECTHA
BanyTa ‘BBB’ ¢ nonoxHrenta NepeneKTHea.

Peiftunret Ha bbiarapus e nogxpeneH OT CWIHATZ BBHIIHZ M (HCKaTHA NO3MIMA Ha CTpaHaTa B
CpaBHEHUE C JBPIKABUTE CHC CBIUMA PEiTHHT, Ha/lexu AHATA HOJIMTHIECKA PaMKa OT YWIeHCTBoTo B EC 1
IBLAFOroAMIIHOTO (PYHKIHOHMPAHE HA peskliMa Ha rlapudeH ¢bBeT. OT Apyra cTpada, HHCKHAT JAl Ha
uuBectutiunte cnpamoe BBIT n nebraronpuathute femorpadoki QakropH TeXar HA [IOTEHLMARHMA
MKOHOMBYECKH PACTEX H Ha Iy6anyHHTe QHHAHCH B JBIIOCPOYEH NEPHOL, s
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SIOMDBPC KEAWTAN AA, TOSULUEH ®HHAHCOR OTYET KbM 31.12.2023

TlonoxuTenHaTa NepcrnekTHEA OTPa3sBa IIAHOBETE 33 WICHCTEO HA CTPAHATA B €BPO30OHATE, KOCTO MOMXKE
la AoBeNe 10 NO-HATATHIIHY ToNo0peHNs B OKA3aTEANTE 33 BRHITHATS ITO3HIKA Ha cTpanarta. Brenpeku
330aBAHETO Ha NPOLIECA 110 IPHCHEIHHABAHE KbM €BPO30HATA, AHANH3ATOPUTE OT PEATHHIOBATA ArCHIHA
CYHTAT, Y€ CBhIUECTBYBA [UHPOKa IONNTHYECKE aHTAXMPAHOCT 3a TPHEMaHe Ha erpoTo npes 2025 . Crien
chopMUPAHETO Ha HOBOTO IIPABUTERCTBO NAPIAMEHTET € NPUeN BCHYKH OCTABAlIH aHTRKHMENTY Ciejl
BIMsaHeTo Ka ctpanata B ERM 11, a naMenennere Ha 3akona 3a UeHTpanHaTa Oanka ce ouaxea ga Gnae
onobpeHo o kpas Ha 2023 1,

Ocnoery QakTopi, KOMTC OMXa MOIMIH Aa ZOBENAT 0 NONMKUTENHH AeHCTBHA 10 peiiTHHIE, ca;
HANPEABK KBM MPHCHEIMHABAHETO KbM EBPO3OHATA, BKIIOUHTENHO YEEpeHOCT, e brarapus ortrosaps
Ha KpPHTEpHHTE 32 WICHCTBO ¥ CPOKa 3a HpHEMAaHe Ha eBPOTO; NOHoOPIBAHEe Ha TIOTCHUMANA 33 PACTeR
Ha UKOHOMHKATa, HAIPIMED 4Pe3 BLREKAAHE Ha CTPYKTYPHU H YTIPaBneHckH pedopumu 3a nonobpaBane
Ha B6uiHec cpenaTa B/MM edeXTHBHO H3MOK3RAHE Ha cpelcTeata o1 EC,

Darropn, KouTo O¥Xa MOTIHM JIa TOBCHAT 10 HEaTHRHH AeHCTBIA M0 PeHTHHTA, ca: JIINCA Ha HAlpenbK
B 1IPUCBEAHHABAHETO KbM €BPO3OHATA NOPAXM INOCTOMHHA MOJMTUYMECKA HeCTadHaHOCT HAH
HEH3IThIIHEHHE HA KPHTEPHHTE 32 KOHBEPreHlNs,; NO-HHCKH IePCIIEKTHBH 32 PACTeX B CpefHOCpOUeH
RAEPNOJl, TPEIN3BUKAHH HANpHMED OT 3HAUMTENeH HeONaronpHATeH MaKpOMKOHOMMYECKH UIOK HAN
HEGNALMA, KOATO CE € 33/ bPiKalia Ha BHCOKH HHBA.

Ha 24.11.2023 r. mexaysapoasara pefituarosa arenuus S&P Global Ratings nosuuni nepenexrubara
npel peliTMHra Ha CTPaHaTa HE [0 DONOXHTENHA ©T craluinHa v NOTRRPAM ABLAFOCPOYHME M
KPATKOCPOMHMA KPEAMTEH pelTHHr Ha Bbeirapuwsa B uyxzecTpanma 4 MecTHa Batyra 'BBB/A-2'
Fonoexurennara nepcriekTHBa OTPA3sBa MHEHHETO Ha PeiiTHHIOBATA AreHIHA, Y& MMA BEPOATHOCT, NOHE
€0HO KbM TpH, Bearapis na ce npychseIuay KbM €BPO30HATA NIpe3 creasatinTe 24 Mecena.

S&P Global Ratings ouensBar dmcxannuTe pesyntari Ha bearapua KaTo ennu of nai-gobpure cpen
ctpanute of LlenTpanya 1 Marouna ERpona i o4akkar, e TeKyillure (MCKanty IUaHOBE ILe KOBERAT A0
neduuuti non 3% ot BBII B nepuona 5o 2026 r., 3anassaiky HETHUA IbpaBes nwir mog 20% ot BBITL
OuaxeaT ReQHUNTLY HO TEKYLLIATE CMETKA 44 OCTAHE KUCBLK W CBPbXHHAHCHpaH oT doraose oT EC u
NOTOUM Ha HPEKH YYAASCTPAHBY HHBECTUIMH, OFPaHUYABalKy HYXKAaTa OT BBHINHO QUHAHCHpaHe W
3ana3paiiki cTabUTHA BhHIIHE NO3HIMA.

S&P Global Ratings Ouxa noBHInAN KPEAWTHHA PEHTHEE Npes CleBalLNTe ABE FOAMHH NOTEHLIMAIHO
C HAKONKO CTENeHH, ako beiarapus crade wieH Ha eBpo3oHara. S&P orbesnssar, vye 6uxa peruzupann
NEPCNEKTHBATA T1Ipel pefiTHHra Ha cTabunHa, axo OUaKBaHMATa 32 DPHCHeAMHABAHe Ha BLirapus KoM
€BPO30OHATA CTaHAT NO-MAIKO BEPOATHH.

Herowmuik: www.minfin be

Hudaanmonen pHex

HudraluoHHuaT pHCK Ce CBBP3Ba € BEPOATHOCTTA MHUIALMNTZ A [OBIMYE HA peanHaTa
BL3BPBILAEMOCT Ha KMHBecTHuuuTe. [logabp:xaneTo Ha BMCKM MH(NAUMOHHM HMBA B CTpaHara ce
pazrnexna KaTo 3ravum dakrop 3a pefinocrra Ha ,, Mwovspe Kenunran™ Al

OcxoBHATE PHCKOBE, CBBP3aHM ¢ TIPOrHosara 3a uadiallisra, ce OTHACAT [0 AMHaMMKara Ha
MEKAYHApPOAHUTE LSHH K 10 TeMNa HAa HKOHOMNYECKH pacTex B Brarapus. MexayHapoAHuTe IeHH Ha
CYPOBHHHWTE MOTaT [ia HAPACHAT I10-3HAYWTENHO B PE3YIITAT OT NOMNTHYECKHTE KPHU3H HIH HapacTBaue
Ha ThpceHeTo. OrpaHMYeHOTO NPeAaraie Ha HAKOU CeJICKOCTOMAHCKH CTOKH i 0COBEHO Ha 3bpHenuTe
KYNTYPH B M&XAYHapOXEH I71aH BbB BPh3Ka ¢ HeONArOMpUATHH KIMMATHMHN SBJCHUA, AOTBIHUTEIHO
MoXe 4a NPeIM3BHKa Mo-BACOKA uhdnalms B crpadara. C BL3CTAHORABAHETO HA BHTPELLHOTO ThPCEHE
CC OYaKBAT [10-BHCOKH OTHOCHTENHH NnOTpe0UTeNcKy HEHY Ha YCOIYTHTE B CPaBHEHHE ¢ XpasuTeIHuTe )
HEXPaHHUTEITHHTE CTOKU.

Ilo papnu Ha HauHoHANHHA CTATHCTHYECKN HMHCTHTYT KbM Mecell Ackemepu 2023 r. unduauuara u
MHIIEKCHTE Ha NOTPeOHTENCKATE LeH) UMAT ClIeIHITEe HUBA:

Ilpes mexemepu 2023 r. meceunara undnauug e 0.3%, a roanmaara undauus 3a aexemepu 2023 r,
ciipamo nexemepu 2022 r. e 4.7%.

Cpepnoroamunata MHGIanua 2a nepuoAa Axyap - aekemepu 2023 r, crnpamo neprona sHyapu -
Aexempy 2022 r. e 9.5%.




GHOYDPC KENUTAN AL, TOSULUEH GPUHAHCOB OTHET KbM 31.12.2023

Cnopen XHITIE npes nexemepu 2023 1. meceunara wrduamus e 0.3%, a roguinnara uHnaums 3a
nexeMBpu 2023 r. cipaMo gexeMepn 2022 1. e 5.0%.

Cpenporopmmnara wadnalks 3a nepHosa AHyapH - AexeMBpd 2023 r. cnpsMo mepuoga AHyapH -
nexeMBpu 2022 r. e 8.6%.

Cnopen HHASKCE HA LEHHTE 32 MAIKATA KOLTHHULA Npe3 pekeMepH 2023 1. e perHcTpHpalo yBelnH4yeHne
¢ 0.2% na Meceyna 0aza u yeemwuenue ¢ 4.6% o1 HavanoTo Ha rogurara. (M3TouHuk: www.nsi.bg )
HMudnaunara MOXe a2 NOBIHAC BBPXY PasMepa Ha pasxoinTe Ha JIpyxecrsoro, Thil KaTo 4acT oT
MACHBHTE HA APYXKECTBOTO €A JIMXBEHN. 3a MMHHMH3UpaHe Ha TO3M HACTOAINATA EMUCHA © eMUTHPAHA B
€BPO NpH $HKCHPAH JIUXBEH HPOLEHT.

KbM HacTOfHMS MOMEHT M KaTo LAN0 MEXaHH3MBT Ha BanyTeH OOpI OCUTYPSBR FapaHiMH, ue
HH(UIALMATA B CTPAHATA 11E OCTAHe [OJ KOHTPON B HAMA A2 MMa HebAarompuATHO B/MAHHE BBPXY
MKOHOMMKATA HA CTpaHara, W B YaCTHOCT BBPXY AefiHocTra Ha JIpyKecTBOTO, @ OT TaM W BBPXY
BB3MOKHOCTTA MY 112 obcry:xBa o0iIMrauHoHHaTa eMHCHS,

[pegsun Tora, Beeky MHBECTUTOp OH TpadBaio fobpe Aa OCMHCIY M OTHETE KaKTO TCKYLUMTC HHBA HA
HH(AZUHOHHNS PHCK, TaKa B OLJICHINTE BL3MOKHOCTH 32 HEFOBOTO NPOSBICHIUE,

Bajayten puck

TozH pHCK € CBBP3aH ¢ BBIMOKHOCTTA 33 00€31EHKA Ha MECTHATA BalyTa. 3a buiarapusi KOHKPeTHO TOBA
€ PHCK OT NPekACBPEMEHEH OTKA3 OT ycioBuATa Ha BanyTten Gopa npu QUKCHPAH KyPC Ha HaUMOHAIHATA
panyra. [lpeasuaz npuerara NONMTMKA OT CTpaHa Ha IIpaBUTencTBoTo M llewTpamnara OGanka,
OYAKBAHUATA Ca 32 3ana3BaHe Ha BanyTnuns 6opa 10 NpHeMaHeTo Ha CTpaHaTa B EBpozonara.

Beako 3paunmo o0e3ueHsBaHE HA JIEBA MOXE Jla MMa 3HAuuTeNeH HeOmaronpuareH egeKt BbpXy
cronaxckure cyGexTH B CTpaHara, BKIOUUTENHO Bbpxy Jpysectsoro. PHCK CBIUECTBYBa U TOrasa,
KOraro NpuXoRHTe H PA3XORMTE HA JaeH CTONAHCKH CyOeKT ce hopMHpaT B pamiMusu Bany i, Ocobeno
H3pazeHa e eKCIO3ULMATA HA CTOMAHCKHTE CYOEeKTH, ONepHpalli Ha TEPHTOPHATA HA bbirapusd, CripsiMo
IATCKHA 0Jiap, KOHTO € OCHOBHA BalyTa Ha 3HAYMTENHA YACT OT CBETOBHMTE IIZ3apH Ha CYPOBUHH M
pOAYKIHA.

Jluxeen pHck

JIMXBEHUAT PHCK € CBBP3aH ¢ BRIMOKHOCTTA 3a NIPOMAHA Ha NpeobnazaBailiTe NHXBEHH PaBHHILA B
crpanarta. Herosoto BnuAHHE ce M3pa3ARa ¢ BBIMMKHOCTTa HETHHTE HOXOAM HA KOMIaHuuTe Ja
HaMIEAT BCNEACTEME HA NOBMINEHUE HA JMXBCHUTE PABHUINA, HOPH KOHTO JpY:KeCTBOTO (hHHAHCHDA
CBOATZ AeiHOCT. JIMXBEHHMAT PHCK C¢ BKAKIMBA B KATErOpMATA Ha MAKPOMKOHOMIHECKMTE DMCKOBE,
nopas (axTa, u4¢ OCHOBHA MNPENNOCTARKA 33 NPOMAHA B JIMXBEHMTC PABHHUIA € NosBara Ha
HecTabHAHOCT BBB $HHAHCOBATA CHeTeMa KaTo 1ano. To3u pHok Moke Aa ce YApaBnasa [oCpelCTBOM
(GanaHCHPAHOTO H3ITON3BAHE Ha PAIMYHE M3TOMHHLH Ha dHAHCOB pecype.

CrLluiecTBYBA TACHATA 3aBHCHMOCT HA OCHOBHHA NMXBEH NPOUEHT B Bbarapus U OCHOBHUTE JHXBEHU
npouentd B Esposonara. Ha 6aza Ha OCHOBHHS JIMXBEH NPOLEHT c¢ chOPMHEPAT M HOBEHETO JIMXBEHH
npoueHT B Onarapoekara uxkoHoMmuKa. Ha 3acenanuero cu Ha 14 nexemepn 2023 1. YHpasHTenHusT
ckBer Ha ELLB pewin A2 sanaiy HENpOMEHEHW TPHTE OCHOBHY JHXBeHYM npouenTa Ha ELIB. Croteetho
JAMXBEHMAT TPOLUEHT [0 OCHOBHMTE ONEpalu no peduHaHcHpaHe M HHXBEHHTE IIPOLEHTH IO
NPEACHHOTO KPEAHTHO YSCHEHHE H JeNO3UTHOTO yrecHesue ca 4,50%, 4,75% u 4,00%. 3a nepuoaa or
01.09.2022 1. 5o 01.01.2024 r., ocHorHusT muxeex nponent (OJIIT) onpeaenen ot BHb, caen kato
noBeye 0T 6 FOAMHK NOMANBPHKA PUKCHpaa Crodfinoct, ce npomenu or 0.00% B HauanoTo Ha nepuoza X0
3.79% B Kpas Ha nepuona. 3a ChiLlA TepHOA oT Bpeme, onpenenstiar of BHB wnaexc JIEOHWA o
(cpemnonpeTeriesa CrofHOCT Ha JIMXBEHMTE MPOLEHTH MO BCHYKH CACNKH 3& NPEAOCTABIHE Ha
HeoOe3neyeHy eno3uTy OBLpHANAT B ORIrapeky Nesose Ha MexIy0ankoBUs nasap B briarapua), cee
npomerun ot -0.05% B HauanoTo Ha nepuozna no 3.80% kum 01.01.2024 r. (Msrounuk: BHB) Jinxeeruar
PHCK TIpH MACHBUTE HA APYXECTBOTO € OTPaHHueH, CJIeR KaTo JIMXBEHHAT NPOLEHT 10 OCHOBHUA DACKHB
Ha APYXKECTBOTO — OBNUralMOHHHAT 3aeM, € (ukcupad. Olle npe3 Bropara nojgoeuHa Ha 2022 r.
JAPYAKECTBOTO JAOTOBAPS ChC CBOKWTE KIMEHTH 11€HA Ha IPEROCTABEHUS OT OPYKECTBOTO pecype, ¢ 0.5%
0 1% no-BacoK OT NIpUiarasus 4o cpefaTa Ha 2022r.
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Ilpn 3anassane Ha TpeHIa 33 HCTOPHYECKH HACKK HMBA Ha NHXBHTE B EBpo3onara, onpegeneny ot EHB,
ce OYaKBa TEHAEHIHMATE 32 WHCKH JIMXBEHUTE PAaBHHIIa B Bwiirapus na npogbmxasa. B Tasu Bpb3Ka
JIHXBEHHAT PHCK, Ha KOITO € n3noxen [pyxecToTo, B XpaTKOCPOYEH H CPEJIHOCPOYEH IUI2H € HHCBK.

HoBoRBR3HHKBALIH Na3apH

HiHBecTHTOpHTE Ha HOBOBL3HMKBAILH NA3APH, KaKbBTO € Brirapus, Tpa0Ba 1a Ch3HABAT, Ye Te3H fazapu
¢a 0DeKT Ha MO-roiiM PUCK OT TO3M Ha NO-pasBMTHre nasapd. OCBEH TOBa, HeGJAronpHUATHOTO
MOTTHTHHECKO HAH HKOHOMMUECKO PA3BHTHE B APYFH AbPXKaBU OH MOTNO A4 UM& 3HAYMTEIIHO HEraTHBHO
snusaue BepXY BBIT #a brirapus, neftHaTa BbHIIHG ThPFOBHR H HKOHOMHKA KaTo Hano. MHeecTuroprte
Tpsa6Ba na nposssaparT 0co0eHO BHHUMAHME IIPH OLICHKATA Ha CHIUSCTBYBAIUMTE PHCKOBe M TPpsGBa na
B3eMaT cOOCTBCHO PEICHNE Al PR HAIMYHETO Ha Te3M PHCKOBE, HHEECTHPAHETO B OONHIaLHUTE Ha
JpyxecTBoTo € NOAXOALILC 33 TAX.

HnpecTHpaHeTo B HORCBB3HHKBAINH NA3APH € NOIXOMAILC SAMHCTBEHO 3a ONHTHE HHBECTUTOPH, KOKTO
HaNbIHO OUEHABAT 3HAMCHUETO HA NOCOUCHMTE pHckoBe. MHBecTuTOpuTe TpsdBa CLLO jAa mMar
MPS/BHA, Y€ YCNOBHMATA HAa HOBOBBIHMKBAIMTE I[Ia3apd ce¢ NPOMEHAT OBP30 ¥ CIeNOBATEIHO
urGOpPMaIIATA, ChABPKALLA CE B TOIH JOKYMEHT, MOXKE J1a CTaHe HeaKTyanHa OTHOCHTENHO Hbp30.

Puckoee, cBBp3anH ¢ IPOMEHH B HOPMATHRHATA ypea6a

Pesynrature na Hpyxecrsoro morat jAa OblaT DOBNHAHH OT NPOMEHHTE B HOpMaTuBHaTa ypenda.
BB3MOKHOCTTA OT NO-PAjHKAIHH IPOMEHM B PErylaTOpHATA paMka B Boirapus Moke Ia HMa
uebnaronpuaten edekT BepXy AeiiHocTTa Ha JpyXKECTBOTO Kare LU0, ONEPATHBHUTE MYy Pe3yITaTH,
KakTo H (PHHAKCOBOTO MY ChCTOSHHE.

Buznec puck

To31 pricK ce onipenens OT ecTECTBOTO Ha AeHrocTTa Ha J{pYIKECTBOTO, U € CBBP3aH ChC ChCTOAHHETO M
TCHJICHIMMTE B PAIBMTHETO HA OTPackia. bU3HEC PHCKa NPEACTABNABA HECHIYPHOCTTA OT MOJIY4ABaHe
Ha NIPUXOAH, XaPaKTEPHH 32 CICLMQHUHITE Nazapy, Ha kouto [pyxecTtBoTo paboT, KAKTO U 3a HAaYUHA
33 H3BbPIIBAHE HA ApOAaKOHTE HAa NPOLYKTH M YOIYFH H ChOTBETHMTE CTpaTerny U IUIAHOBE 3a
pasBUTHE.

Apy#ecTBoTO 0OMHCIR MHBECTHIIMH B CEKTOPA HA HEARMWKMMHTE HMOTH. 3abasgHe B HKOHOMMYECKMA
pacrex B ¢Tpasata ¥ EBpo3oHaTa, NOBHINARAHE Ha IMXBEHUTE HHBA WM HAMAMBAHE HA TLPCEHETO HA
HEABWAKHMA COOCTEEHOCT WH 00LIECTBEHOTO OUAKBAHE 32 HACTHIIBAHE HA HAKOES OT Te3n CLOHTHA Morat
Ia nosefar go ofmo HaManssaHe Ha NPOAOKHHTE NEHH WIUTH HaMasABAHETO Ha chlupaeMoctTa Ha
NpUACOHTATE BICMaHuA, 00€31ICUCHH ¢ HEARHKHMH HMOTH.

B kpaz Ha 2016 r. [Ipy:xecTBoTO 3a2BM HHTEpeC B (BACIIE 44 [IOSME Pa3BUTHE M B HOBA IIOCOKE, CBbp3aHa
© THProBEATa, AUCTpUbYLHATa 1 peanusaiuara Ha codrTvep M nporpaMHo ofopynpaHe, ThH xaTo
copTyepHaTa HHIYCTPHA € CPell MAJIKOTO CEKTOPY, KOUTO He NIOCTPaaxa no BpeMe Ha HKOHOMHYECKaTa
M ABJFORA KPU3a B KOWTO CE Pa3BMBAT C ARYLMPPEHH PLCTOBE [10 OTHOLUSHHE Ha MCHEPUPAHITE IIPUX 0K
Npes NOCISAHUTE HAKOAKO TOIUHY.

busnec puckbT ce CLCTOH B TOBA ILIZHUPAHOTO CCFMEHTHpAHE Ha MHBECTHLHMOHHMTE 06]acTH Ja He
YCOEe 14 TeHEPHpa AOCTaThuHO TNPHXOMH, KOHTO Ja BbL3IBbLPHAT MHBECTHPAHMA KAlHMTAN, KAKTO M Aa
nocTagaT JIpyXecTBOTO B IIO-HEKOHKYDEHTHA IO3HLMS CHPAMO CHUIECTBYBAWINTE M YTELPIAEHH Ha
raszapa JMAepH.

VOpaBICHHETO HA TO3H PHCK M3MCKBA I'bBKABOCT 110 OTHOLUEHHE HABIM3AHETO HA NA3apa M IUIABHO
OCHIECTBABAHE HA MHBECTHLUNTE, CRODpaszeno ¢ BMcHer KNMMaTa B CTPaHaTa.

Pucx, cBLp3aH ¢ HHBECTHPAHETO B HeHHH KHIKA

Koraro /lpyecTBOTO MHBECTHPA B LICHHH KHMXA HA ONpeleNeHo JIPYKECTBO, TO HEMHHYEMO HoeMa
PHCKa 3a SBEHTYANEH CpHB B CToiiHOCTTA Ha Te3u HCHHH KHwKa. JJo ronsima CTeneH TOBa 3aBHCH OT
MOJAEIHTE Ha YIpaBleHHe H HhIroCPOMHHTE Henu ¥ anoee Ha JlpyxecrBoro. MuHuMMIHpaHeTo Ha
TO3M PHCK 33BMCH ¢ OT HHBOTO Ha AHBepcHUKaung Ha noprdeiia OT UCHHH KHIXKA, NPUTERABAHNE OT
»Orouspe Kenuran® AL

is
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JpyxeCcTBOTO MHBECTHPA B [EHHH KHMMA ¢ Le) BocieBania npofaxda 1 peanHsupane Ha JIOXOJHOCT.
Ot cpenara na 2021 r. popTdelibT Ha APYXECTROTO € KOHUCHTPHPAH OKOJIO LSHHHM KHHXa, KOHTO B
Kpas Ha 2021 r. moBunmxa crofiHocTra ci ¥ JpyXecTBOTO PEanu3Hpa 3HAYNTENICH [TOJOKUTENCH
pe3YJITAT CHECTBYE Ha NpeoLieHKa Ha nosuumyTe, Ilpes 2022 r. Te3n KHIDKa MPEThPIAXa TPaeH crajl B
Na3apHaTa HeHa, KOETo OT CBOs CTpaHa AoBeae 10 HeGnaronpHsTHy pesynrary 3a Jpyxectsoto. Iipes
2023 r. L{enHnTe KHIDKE, B KOHTO HPYXECTBOTO MHMBECTHpa, PEANM3Mpaxa Cnak, KOHTe APYKEeCTBOTO
npeosons ¢ unpoaaxGy Ha W3rOAHH HEBa. JIPY)XECTBOTO © PEeno-cieNky TpaHcgopMupa rybelure
AKTHEH B JIMXBOHOCHH 32€MH, HO ¢ HE3HAYNTE/ICH NOJIOKHUTENEH eQieKT.

Puck, cBbp3aH ¢ npoekTHTE Ha JIpyxkecTBOTO # H300D HA HENOAXOJAIA CTPATErHA

Sraewmyre nevanby u mazapuara croiHocT Ha ., Drowspe xenntan” AJl 3aBuCAT OT CTpaTeryyeckara u
MHBECTHLMOHHA mporpama Ra [lpyxecrsoro, u3bpana ot CbBeTa Ha JMpekTopure. M3bopwbT Ha
HETIOAXOAMIIA TFA3apHa CTpaTeria MoKe da QOBEIe 10 3ary0M MM MPOIyCHATH TON3H.

OnepatusauMTe ¥ $HHAHCOBUTE pesyitarth Ha . Prouspe Kenutan™” AJ] ca o0BBp3any Cbe crienuduanmTe
QaKtopu, KOWTO BIIHAST Ha HENEBHTE CEKTOPH HA HEJIBHOKMMHTE MMOTH H CO(TYEpHATE UHAYCTPHS.
Joxozure OT WIH CTOMHOCTTA H2 HEARMKHMUTE MMOTH M MOTAT a OBJIaT 3acerHati OT HAROCTHOTO
CBCTOJHME HA HKOHOMHYECKATA cpesa B Brirapus, obioTo OpenaraHe Ba HEABMKUME HMOTH, KAKTO K
HA HEABMKHMH MMOTH ¢ ONPENEIeHO NPEAHAZHAYEHME WM MECTONOJIONKEHUE, OT HaManiBaHe Ha
TBPCEHETO HA HEIBHAKHMMH MMOTH, NIOHIKABAHE HA ATPAKTHBHOCTTa Ha Npearanure oT JipyKecTBoTo
HMOTH, KOHKVPEHIMATA OT CTPaHa Ha APYTH HHBECTUTOPH, YBEIMYABAHE Ha OIICPATHRHUTE PAIXOMN.

[To otsomenme ua codryepHus OpaHin, oCBeH YCTOWYHBHA ABYyUU(PEH pPLOT, PErHCTpMpaH oT
copTyepHHTE KOMITAHMM B NOCIGIHHTE FORMHM, chelBa da ce orbenexw, e buarapus Bce ole €
ArpaKTUBHA [CCTHHALMA H PETHOHANEH MHOBALMOHEH XbO 33 TIOTEHUHMATHW YY)XKAECTPAHHH
HHBECTHTOPH, Hali-Bede Gnaronapenyie Ha CLILECTBYBAILHTE YCHOBHA 3@ yCTAHOBABAHE H PA3BHTHE Ha
Gu3Hec B cexTopa. Herarubed MoMeHT, KOHTO BbL3NpensTcTBa eCTECTBEHUA pacTex Ha coTyepHara
HHAYCTPHA TIPE3 HOCHSIHNATE TOAHHN € HERL3IMOKHOCTTA Ha o0pa3s0oBaTe/INaTa CUCTEME @ IApaHTHpa
neodxonnumMus 3a Topa Opoii keanupnuupann UT crenuanucry.

PHCK, 0T HEBBIMOIKHOCT 33 OCHTYpsiBane HA HeoOXoanMoTo GHHAHCHPaNE 33 OCLULECTBRBAHE HA
aeiigocrra Ha ApyxecrsoTo

@uHAHCOBMTE pe3yATarTH Ha JIpyXecTBOTO 3aBUCAT OT LiEHaTa M Bh3IMOKHOCTMTE 33 NPHBIMYAHE HA
KaITHTaN 3d U3BLPIIBAHE HA HHBECTULMH. JIifcaTa Ha AOCTAThYEH PUHAHCOR PECYPC 1HE RB3IPENFTCTR
paslMpABaHeTo Ha Ha JeliHocTTa Ha JpyskecTsoro. CLILO Taka NPUBIHYAHETO HA KaluTal Ha LieHara Ha
BHCOKI THXBeHH HEBa G4 JOBENO 0 TEHEPHPAHE Ha HUCKH Heyandn B HeBb3MOKHOCT OT PeHHBECTHpAHE
Ha Karrans,

MeHWDKMBHTET HA KOMIAHMATA NPUTEKABA 3HAYMTENCH ONHT ¥ YIPaBIEHCKH KadecTBa, KOHTO
INpEeANOIArar YeNeHo peaiH3UpaHe Ha CTPATEerMueCKara i HHBECTHLMOHHA IIPOrpaMa Ha JAPYKecTBOTO.

Puckope, ¢BBP3aHM ¢ AefiHOCTTa 1 CTPYKTYpaTa Ha JIpyxkecrBoro

3a JlpyxecTBOTO ChILECTBYBa PHCK, CBbP3aHM ¢ AcHHOCTIA H CTPYKTYpaTa My, Thil KaTo TOM He ¢ HacT
OT roisMa UKOHOMHUeCka Tpyna. MaKOpHTapHHAT cOOCTBEHHK Ha KallMTala Mojke a He ycnee aa
OCHIYPH HEOOX0AHNMOTO (PUHAHCHpAHE, IIPH €BEHTYaIHA HyxAa. JIMIcaTa Ha ROCTAaThUHO QuHAHCHpaHe
MOKE 4 NOBINAS HETATHRHO BBPXY JAeiHocTTa Ha J{pyxecTBoTO, a B NOCNEACTBHE 4 OKAKE H BIMAHHE
BLPXY CNOCOGHOCTTE MY 12 06CTYKBa 33IbILKEHUATA CH [0 EMUTHPAHYA OONIHIALNOHEH 33EM.
OCHOBHBAT PUCK, CBBP3aH ¢ AefiHocTra Ha JpyKecTBOTO € Bb3MOKHOCTTA 33 HAMAIABAHE Ha [IPUXOAHTE
OT OnepaTHBHA AeHHOCT Ha KoMIaHuaTa. B tasu Bpb3Ka, TOBA MOKE Aa OKAKE BAMAHKE BBDXY PheTa Ha
OpUXOAMTE M nevanGuTe Ha APYKECTBOTO, KAKTO ¥ BBPXY NPOMAHATA HA PeHTAbUIHOCTTA. ' :

PUCK, CBBP3aH ¢ BL3MOKHOCTTA JAPYKeCTBOTO 12 B¢ ACKANKTAJHINPAHO

Kem 31.12.2018 r. ,,@r0unpc Kennrar* AJ] uMa coOcTBen kanutan B pasmep Ha 317 xun. ns., kolitoe ¢
96 XuJ1. JIB. [10-BMCOK OT OCHOBHM# Karnutas (B pasmep Ha 421 xun. ne.), a kbM 31.12.2019 1., ®rounpe
Kenuran™ AJ] nma coGereen kanutan B pazmep Ha ] 052 xt. 1B, kofiTo € ¢ 631 Xil1. JIB. N0-BHCOK OT
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ocHoerHA Karmutan, Kem 31.12.2020 1. co0cTBeHNAT KallMTan Ha ApY/KeCTBOTO Hapacrea 2o 1 143 xun.
AR, a ¥»M 31.12.2021 r. cobeTBeHNAT KanuTaid Ha Apy:kecTBoTo e Bewe 1 705 xmn. nepa, xoero e
TPHKpaTHO NPEBUIICHHE Ha OcHOoBHuA KanuTtan. Cren xaro 3a QunancoBata 2022 r. npyxecTBoro
peann3Npa 3Ha4MTENHA 3ary0a, konebauBocTTa B pazMepa Ha colCTRAHMA KArATaN Ha JPYXKECTBOTO
[IOKA3Ba, Y€ PHCKEBT OT JeKaNuTATH3aUNs Ha IpYKEeCTBOTO HE ¢ MEHUMIRHpaH, [Ipes dunancorara 2023
I, Bh3CTAHORH 49acT oT 3aryOHTe npes 2022 r. 1 coOCTBeHUAT KalUTaN ce cTabunnanpa oxono | MiH. Jera

PiCK, OT HPOMSAHA HA NBIATA, YIPAHKHABAIN KOHTPOI BspXY JIpykecTBOTO

CruecTByBa pHcK 3a JIpy:KECTBOTO OT NPOMsHA HA JWLATA YIPAKHABALIM KOHTPOI BepXy Hero. Tosu
PHCK IIPOH3THYA OT OOCTOATENCTRBOTO, Y€ IPY/KECTBOTO HE € HaCT OT rojsiMa HKOHOMMYECKa rpyna n
MaKOpHTapHUA My COOCTBEHHK MOXKE HAa peill [a M3jiese Or yIpamieHuero Ha [Jpyxecrsoro upes
npoaaKda Ha yHacTHETO CH.

PHCK OT BL3MOKHO OChIIeCTBABAHE MeRLY JpyKecTBOTO i CEBPIAHM JIMUA HA CAENKH, YCAOBUSITS
Ha KOHTO ¢e PasJH4YaRaT 0T Na3apHHTe

Puck OT ocbillecTBABaHE MEXXY JPY®MECTBOTO M CBBLP3aHH ML Ha CRENKH, YCAOBUATA HAa KOMTO CE
pasnMYaRaT OT nazapHHTe Ouxa OMIH BLIMOKHY, B cay4ail ye JpyxecTBOTO Npnobie yyacTae B eHO
WM HAKOJIKO ObulepHy apyxecrsa. Kum 31.12.2023 1. TakeR pHCK € MHHHMH3HPAH, ITOPAIH
obcrosTencraoTo, ue ,nounpe Kennren® Al He npuTexasa RpUlepHY ApyKecTBa. CRIHOUBAHETO HA
cAeAKA MexRy Jpy)ecTBOTO M MaKopHTapHusi coOCTBEHUK Ha KAaNIMTaNa ChHIO ¢a Bb3MokHH, Clenku ¢
JAPYKECTROTO-MAHKa MOFAT JIa HPOH3ITEKAT OT CKIIIOYEeHH ZOTOROPH 3a BpeMeHHa GHUHAHCORA IOMOLL Ha
HpyXecTROTO, KaTo A0 TO3H MOMEHT TaKUBa HE CA OCHHISCTEARAHM.

Ksm 31.12.2023 r. pyxecTBoTo HAMA CKIIOUCHM CHCIKH CHC CBLP3AHM Juua, B npeiuiimy oTHeTHE
TIEPHOAH CHENKH ChC CEBP3AHM JIMHA €& CKITIOUBAHI MPH Ma3apHH YCIOBHA, KATO TO3M NPHHLAN IIE ¢¢
npunara u B Opaeue.

PHCK 07 HEBBEIMOKHOCT HIIH 32TPYIHEHHE 32 APYKECTBOTO /12 ChOHPA BIeMANNATA CH

CBUHOCTTA Ha TO3H PHCK €€ W3Pa3fBa B 3ATPYHEHHE IWIM HeBb3MOkHOCT [lpyikecrsoro na cubupa
NpeROCTaBeHUTE ThPIOBCKHU 3a€MH (ONUCAHN NO-rope).

JpyXecTBOTO ¢ AOFOBOPWI YCIOBHA, KOHTC My nO3BOJAABAT Ja cboOpa3sBa NajfekuUTe Mo
NPeIOCTABEHUTE THPPOBCKH 3a€MH C IOFACHTEIHHA INaH NO eMHTHpaHus oOIMragvoHeH 3aeM ¢ uen
Ch3AapaHe Ha NapuyueH NOTOK, HeoOXOANM 33 00e3NeUaBaHe M3TIIANRHCTO Ha THMXBEHMTE H IMaBHUYHH
sagpAKensaTa no Hero, ,@rouspe Kenuran™ All e craenu BHUMATENHO IPEROCTABEHHTE 3aEMH 23
CIAZBAHE Ha AOTOBOPEHMTE NAJeKK M CYMH, KATO @BaHCORO INe ce HrdopMupa 3a BepOSTHOCTTA 33
H3MBIHEHUETO BM. , Drouspe Kennran™ AJl e crens BHEMATEIHO Na3apa HA HEABMWKUMH MMOTH, Hie
H3BbpUIBA BHUMATENCH AHAAK3 HA LCHM, THPCEHE M NpPEIIaraHe Ha HEABMWXKHMMTE HMOTH ¢ Ll
BKJI0YBAHE B H3FOJEH HHBECTHLHOHEH [IPOEKT, KaTo 3a Tasu AeliHocT JpymecTBOTO Lie W3NOA3Ea
YCAYTHTE Ha CHELHATH3UPaHY ApYKecTEa B 00ACTTa Ha AHATH3, OLEHKA U npoiaxta Ha HEIBWKHMU
HMOTH.

HpyecTBOTO € FOTORO Jia APHCTBIN M 10 NPHHYZUTEAHH NeiicTBHE NpH chO0MpaHe Ha B3eMaHUATa CH,
upe3 ¢baebHa npolesypa, BKIOHHTENHO NPUHYARTENHO H3NTBIHEHNE,

Puck or NPpoMsiHA HA LIEHHTE HA 11A33apa HA HEABHIKHMH HMOTH B HCraTHEHA 33 &py}KBCTBOTO
NMoCOKa

Puckwr o1 IPOMAHa HAa LECHUTE Ha ia3apd Ha HCABIDKHMH HMOTH B HeFaTHBHa 3a ,T_Ipy}KCCTBOTO MocoKa €
ChILUCCTBEH 3a JPYXKCCTBOTO. Ilasapﬂme LHCHHM Ha HCHOBHKHMUTC HMOTH MOTAaT Ja OKaXkaT IHaYUTEeIHO
BIIAHHE BBPXY 6’5,[{61HHT8 neyandu u pemaﬁmmoma Ha llp}’}KECTBOTO. CreacTeue HKOHOMMYECKATA
KpH3a, HNpHYMWHEHA OT HECUIYpHara (€Ha Ha CACKTPHYSCKATa C€HEPIHd H IodielBalaTa pacTiaila
HHQ)}}aL{Hﬂ, OUAKBAHNATA 34 CHAJAOBC HA LEHHTE Ca BLIMOMHY, BLOPEKHM Y€ BCHUYKH MKOHOMHYCCKH
IIPEANOCTABKY 334 PasBYT MMOTER NA34p BCE OIS C& HANKHUEC - HHCKHTE OaHKOBK JHIXBH, JODH obnexyeHua
OT CTpaHa Ha ObpXKapara 1 EBpOEEeﬁCKHﬁ CBIO3 OHXa ce OTPa3INAH NONOXKHTENRHO IIPE3 NEPHOda Ha TasH
KpH34d. BraMoxkHe € 2 HMa KPAaTKOCPOUCH TPYAEH NEPHOY H HaH - BCPOXTHO 6’[:[)30 BB3CTAHOBABAHE,
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KaTO [IOBEYETO HE3ACCrHATH HKOHOMHYCCKH YUACTHHIIH BEPOATHO LIE peaIH3HparT CBOM HHBECTHHHOHHA
HaMCpPCHHEA 6e3 ornen Ha 3ApaBHATA o0CTaHOBKA B CTpaHara,

PHcK 0T HEBBL3IMOKHOCT APYASCTBOTO A eﬁcnyﬂma oDAVraHOHAATA eMHCHA

Tosn PHCK 34 pr}KE’}CTBOTO € CBBp3aH C BEPOATHOCTTA 38 HETATHBHO Bh3JcHCTBHE HA pasziniHl
@aK’EOpH, KOUTO MOrar & TOBAMAAT HA YCHCHIHOTO HiNAallaHE Ha obnurausoHHus 3aeM. Takosa
BIHAHWEC MOXKE Ja OKaXe TaKa HapCHCHWAT JIPOCKTEH pI’ICK“, KOWTO BB3HHKEA [IPpY HEJQOCTATHEHHO
oOMHKCIIeHa (E)HHaHCOBa cxeMa Ha OBHHIAalMOHHAN 30€M W AMICATA HAa Ka4eCTBEH aHAIW3 M OLCHKA Ha
HEroBaTa WHBECTHLIMOHHA HACOUYEHOCT, ¥ Hali-BEUe Ha HEroBOTO OFKYRYBaHE. FPCIHKH, BBIHHKHATIH B
PE3yNTaT Ha HENOCTATLYHO 1106pe o0MHCIEHa CXeMa MOrar [a IOBEIAT [0 4acTHYHa WM ITbiIHa
HEBBEIMOAKHOCT Ha ﬂpymecmm‘o Aa 06Cﬂy}KBH ODNMFANHOHHATA EMHCHA,

Puck oT HERBIMOKHOCT prH{eCTBDTO Aa o6cny>r<sa obnuralioHHaTa eMHCHA MOJKE Aa Ce IIpOABH 1 IIPH
3aTPYAHEHNA Ha IUTeKHHHHUTE Ha ﬂp}/)KECTBOTO da OGCHy}KBaT 3BCMHTEC CH NPH JOFOBOPCHHTE YCIIOBHA
M He ycnee Ja TeHepHpa AoCTaThyHO HapHyHM NOTOUH, 33 Ha MOXKE Ia NOKPHE HaBpeMe BCHHKH
3a0bIKCHKA 1O OBIHraLiMOHHIA 33EM.

PuckoBe, CRBP32HH ¢ YIpapaeHHeTo Ha JIpyxecTgoTo

Puckosere, cBLpP3aHU ¢ YIPABNeHHeTo Ha KoMpanuaTa, ¢a Clae/HHTE:

*  B3EMAHE Ha TPELiHY PellieHns 38 TeKYHIOTO YHpasneHHe Ha NeHHOCTTa, 4 0T TaM M RIOINaBaHe Ha
JIUKBUAHOCTTA HA (PUPMATA, KAKTO OT BHCIUMSA MCHIJLKBPCKH ChCTAB TaKa H ONEPATHRHHUTE CIIYKHTENH
na Komnanusra,

*  HERBIMOKHOCTTA Ha MEHBDKMbBHTA Jd OCBUIECTBM M3TOAHKM NPOAAKOH Ha HEOBHAHMUIC UMOTU,
ClysKety 3a obesneucHe Ha NpunodUTHTE B3EMAaHNK;

*  HAOYCKaHE Ha KIFOYOBH CIYKNTENH M HEBB3MOKHOCT 12 Ce Ha3HAYH NEPCOHAN ¢ HyKHHTE Ka4ecTRa;
= PHCK OT IPEKOMEPHO HapacTBAHE Ha PasXOLUTEe 33 YNPABIEHHE M IMUHUCTpAliHa, BOIEIN 1O
HaMaaBane Ha o0nIaTa peHTabuNnHOCT HE KOMIIGHHATA,

PHeKoBe, CBBP3AHN ¢ HPHENNYAHETO H 3a2bPKANETO HA KBaANHHRHPAHH KaJApH

BusnecsT Ha ,Mroubpe Kenuran” AJf e 3apucum B 3HaUMTENHA CTENEH OT NPUHOCA HA YWIEHOBSTE HA
Cuiera Ha gupextopute. KoM MoMenTa B JIpyiKeCTROTO € HA3HAYABAH ONEpariBeH Nepoonan — | YoBex.
VenexsT Ha KOMOAHHSTA e € OTHOCHM H KbM CIOCODHOCTTA H Ja 3a/BpKa W MOTHBMpPA [EPCOHANa.
HepbamoxHocTT? Ha JIPYKECTBOTO Aa NOANBPKA JOCTATBYHO JIOAIEH, ONHTEH M KBAiH(pHiMpa
NEPCOHAN 33 MERWUKBPCKH, ONEPATHBHH H TEXHHYECKH NIO3HLIMH MOKe 1a HMa Rebnaronpusres edexr
EBPRY AefnocTTa Ha . @oubpe Kenran™ AL PaspacTraneTo Ha JeHROCTTa Ha JIPYKECTBOTO ille A0Befie
7o HeoOX0AUMOCTTa OT HA3HAYABAHETO HA JICNBLIHHTENEH KBAnRpHLIKHpaH nepcoHan.

OriepaTHBeH pHCK

Toga € pUCKBT OT HEAOANHO WIH HESTUYHO IOBEAEHHE HA CYXKHTENNTE Ha LpyxecTBOTO Wi WieHOBETES
Ha Cbeera Ha auperTopure. JpyRecTBOTO IUe PasNoNara ¢ orpaHKyeH NIepcoHan, @ OCHOBHITE PELICHN,
CBLP33HM C Heropata aefinoct, we Onzar B3emanu or Msmenaurennus aupextop unu o7 CeReTa Ha
JIAPEXTOPHTE KATO KONEKTHBEH opraH., Beiuky wieHose Ha ChBeTa Ha AUPEKTOPHTE ca JIMLA ¢ JoKa3aHa
pelyTauus ¥ KBann(uKaimd.

PHCK, CBBP3aH ¢ AaMaHeTo Ha PHKCHPana AHXBA O EMHCHSTA.

PuCKBT CBBP3aH ¢ (PMKCHpRHA JUXBA 33 NIepHoa Ha JaJcHa SMHCHE, O3HAYARA, Y€ JIPYKEeCTROTO oeMa
3a7BKEHHETO 1A Ialla ONpenefacHa NHXBa HE3aBMCHMO OT Ma3apHHTE HMBA M NPHXO/JMTE, KOHTO
noayuasa. [1o TO3M HaUHH CHINECTBYBA HEBB3MOKHOCT 3a J[PyIKECTEBOTO /1a C& BL3NON3EA OT HaManeHne
Ha JINXBEHUTE HUBA (KAKTO € B Cly4as Ha IUlaRalna IMXea) ¥ Ja NPORLAKAE] Ja Aaa 10-BHCOKY IMXBH
HEIABMCUMO OT JMHAMBKATA Ha npuxoawre ci (KoWTo Moratr Jda ObAaT HaMalABAL) M
npeoGnagaBaliuTe AMXBeHH nasapui Huea., OF Apyra cTpaHa, QUKCHPAHATA JIMXBa JaBd Bh3MONKHOCT Ha
IpyxkecTBoTo aa nnanupa no-godpe cBoure NapudHd notoud. CrlUe Taka, 10 H3BECTHA CTENeH,
duKcupaHara npxXsa NpeANaiBa JaJcH HHBECTHTOP OT HCTAaTHBCH CHaJl B JMXBeHHTE HMBa. Beekn
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HMHBECTHTOD € IJTBKEH Aa aHamM3tpa edekTa Ha QUKCHpaHara IMXBd U JIa NPCUCHH HOJOKHTSIHHTE U
OTPHUATEIIHHTE CTPARH B 33BHCHMOCT OT FIOCTABEHHTE HHRECTUHHMONHH e, To3M PHCK 3HAYHTENHO C&
HAMATH, CJI€] KaTe ¢ pellleHne Ha obuio cedpanye Ha OONHIANHOHEPHTE O eMHCHATA B¢ IIPHETO U
0100peHD MpEMIOKECHHETO Ha JIpyKecTBOTO 33 HaMaisBaHe Ha NOFOBOPEHMs (HKCHpaH JIMXBEH
npoueHt no obnurauusTa or 5% rogmmeo Ha 3.85% romuuHo. JpyikecTroro fonycka 3abaea B
H3TUIALLAHE HA JIHXBHTE [0 EMHCHATE, B PAMKHTE Ha HOPMATHBHO ONPEJICNIEHHTE CPOKOBE.

Puex o1 cJI0MBAHE HA SHAYHTENHR JOTOBOPH H3BbLH obuuaiiHaTa JeHocT Ha )IP}’?KQCTBOTO.
KumM Momenta ﬂpymec*z‘som HAMA CBUICCTBCHN LOFOBOPH, CKNIOUEHH H3BLH obHyuaiiHaTa geliHOCT H
KOKHTO MOrar Za JOBCHAT A0 3a4dbJIKCHHA HIIH NPAaRa pasfiidHe OT TE3H BL3IHUKBALLH B obuyaiinara MY
,HeﬁHOCI‘, KaxTO ¥ LOroBOPH BIMACIHNN HA cnocoBHOCTTA Ha pr}KECTBOTO Aa W3ITbJIHABA 38 bIAKEHEATA
CH 0 CKITHYCHaTa OGHHFaEEHOHHa EMHCHA.

PHCK 0T HAPACTRAIA KOHKYPEeHIMS

Hazapbt Ha HEABIDKMMH HMOTH CE XapaKTepHIHpa CbC CIHA KOHKYPEHIIMA, CETMEHTALHA ¥ HATIHYHE Ha
MHOXKECTRO YYACTHHUY, OIlePUpally Ha nazapa. Meprure, KOMTO APYKECTBOTO IIE NPCAPHEME ¢ OTJIeH]
OrpaHM4aBaHe Ha azapHid PuCK B chepara Ha HeABIKAMHTE MMOTH, €& CBBP3aHH ¢ OChIUSCTRABAHE Ha
nuBepcHuKalyg Ha noprdeiiia oT HHBECTHLMH HA KOMIAHHATA.

Kpenuren puck

Topa € pHCKBT, [POM3THHALl OT HEBBIMOXKHOCTTZ Ha JIpyKecTBOTO Jla HOCPEINHE HaBpeMme
3aABDKEHIATA CH 10 IpHBNeYeHnTe cpencrea. Tol ¢ cBLP3aH ¢ HeHABPEMEHHO, YACTHIHO MIIH [TBIHO
HEH3ORIHEHHE Ha 3a4b/KeHHATa Ha JIpyXecTBOTO 3a M3MIALIAHE Ha JIMXBHTE M TIJaBHALATA O
00IHrauMoHHaTa eMHCHA, OTAMKCHH IIAMaHHA HO HOrOBOPH 33 NpunoOHBaHE Ha HEHHM KHIDKA H
CKIIIOYEHY PEfio-CHeNKH.

Kpenuranar puck e cpbpiaf ¢ Bh3MOKHOCTTA JPYKCCTBOTO 1a ¢ (DHHAHCHPA ¢ [IOMOINTA HA 3a8MHH
CPE/ICTRA B KPATKHM CPOKOBE ¥ Ha NPUEM/IMBYM JINXBEHU HUBa. JIuncata Ha pecype 3a QuHAHCHPAHE Ha
IeiiHOCTTa MOXKE Ja JOBeje [0 OTpHuaTenHd (PHHAHCOBM pE3YJITATH, & TORA NPSKO BIHAE BLPXY
duHaHcoroTO CchcTosHue Ha JIpysecrBoTo. KBM HAacTOsIMA MOMEHT € Hamile TPAAHLHOHHO
[Ipeaarane Ha KpeauTH B 0AHKOBATa CHCTEMA KATO MMA OYAKBAHUA LCHATA Ha PECYPCa J1a ¢ NOBUINK ¢
NOBHIICHHE HA OajOBUTE JINXBEHM paBHuila, onpeaenssu o ELIB B Epponeiickua cpioz u BHE 8
boarapus. [ipy BaiguEe Ha KOHKYpEeHTeH W JOXOIOHOCEH HHBECTHUMOHEH MpPOEKT, HOIKPENeH ¢
NOAXOAAILO 10 BMA ¥ pasmep obesmeuenne, [pyxecrsoro 61 MO0 A3 pasyuuTa Ha CROCBPEMEHHO K
M3rOJHO KpeaUTHO GUHAHCHPAHE.

DHHAHCOB PHCK

QuHAHCOBUAT PUCK 3aBUCH OT ASNa Ha KBIra B Le A KanuTan Ha GupMara. AKHHOHEPHTE HOCAT 001N
Ou3Hec pHCK 3a BCHYKY aKTHBM Ha (BUPMATZ M AOMBAHMTENEH PUCK OT U3MNON3BAHETO HAa 3a6MH [IPH
dopmupase Ha HeHEust xanuTan. To3n JOUbBJAHHTENEH pHCK, HapeueH (UHAHCOB, € MOPOASH OT
00CTOATENCTBOTO, He Pa3XoRHTe Ha GUpMaTa 3a INAaNiaHe Ha NHXBUTE ¥ MOTAMICHUASTA 110 Heltiug ABIT
ca uxcupany. KONKOTO 10-BHCOK € AeNbT Ha ABAra, TORKOBRA N0-TOAAME € BePOSTHOCTTA 12 Bb3HHKHAT
3aTpyAHEHRHA npy o0CiTyKRaHe Ha obara. Tasy fonbaHUTeNHA PUHAHCOBA HECUTYPHOCT KONk sa Suanec
pucxa. Koraro 4acr oT cpeacTsara, ¢ KOMTO dupmara Gunancupa pefibocrra i, ca noj GopMaTa Ha
38EMH MM IBIIOBH LEHHM KHIGKZ, TO IIAAHMNTA 34 TE3H CPEACTBA IPEICTABAABAT (UKCHPAHO
330BIKEHHE.

Ilpremansara wiy “HopManHaTa” cTeneH Ha (QMHAHCOBHM PHCK 3aBMcH OT OM3HEC pHCKa, AKo 3a
thupMara cbilecTRYBa Maltbk OH3HEC PHCK, TO MOXE j1a Ce 04aKBa, u4¢ HHBeCTMTOpuTe Onxa Omwin
CBIIACHH JIa TIOEMAT No-ToM%M PUHAHCOB PUCK M 06PaTHO.

Juksuaen puck
JINKBHAHUAT PUCK € CBBP3aH ¢ BR3MOXHOCTTA ,, Prouspe Kenuran” AJ] na He noracu B JOroBOpeHMa
pasMep WHIA B CPOK CBOH 33IBIKEHHA, KOTATO Te CTaHaT H3nckyeMu. Hamitaneto ua no6py dHHaHCOBH
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NOKa3aTeNH 3@ PpeHTabuIHOCT I KanuTaNH3aLMa Ha TafeHo APYKeCTBOTO HE ¢a IapaHT 3a 6e3npobreMno
MOCpeilae Ha TEKYIIHTE alanms, JIMKBHjIeH PHCK MOrKe A2 Bb3HUKHE K Npu 3a0aBeHH UIalliaHus o7
KITHEHTH,

»Owuspe Kenrar™ Al npoBex/ia KOHCEPBATHBHA TTONHTHKE NO YIIPABICHHE Ha JHKBHAHOCTTE, Ypes
KOATO ITOCTOAHHG TOAIBPKA ONTHMaNeH JNHKBHACH 3anac OF NApH4YHH cpeicTBa u uMa jobpa
crnoco0HOCT Ha GHHaHCHPaHE Ha CTolTadcKaTa oM aeknoct. Kem 31.12.2023 1. JlpyxecTB0T0 YNipaBisipa
TO3H PHCK MHOTO BHHMATETHO, KaTo MOALLPAA a/{eKBaTHA HHKBHIHOCT M B Kpasd Ha OTHETHHA NEPHOA
NOCTHIHA TPHKPATHO IPEBULIEHHE Ha TEKYIIHTE aKTHBM CIPAMO TeKywuTe nacupu. Ilpn neodxoaumoct
HpyKecTBOTO MOXE [ia IT0JI3Ba NPUBIEIECHN 3a6MHH CPENCcTBa,

HpyxecraoTo ocbllecThiBa HAbIIOACHHE M KOHTPOA BHPXY (DAKTHUECKUTE NapHUHA NOTOLH 110 NEPHORH
W NOAABPIKA PABHOBECHE MEXCULY METYPUTETHHTE IPaHULIM HA aKTHBHTE H [TACKHBHTE Ha JPYXECTBOTO.

X. JONOBJHUTEJHA HHOOPMANINA CHIJIACHO NNPUJIOXEHUE Ne 2 KbM
WL 10, T. 1, YL 13, T. 1, 9. 21, T. 1, BYKBA A" H T, 2. BYKBA A" OT HAPE/IBA
Ne 2 OT 09.11.2021 I'. 3A IHPBOHAYAJHO ¥ TTOCJIEJABAHIO PASKPUBAHE HA
NMHOPOPMANNA TIPH INVEJINYHO NPEVIATAHE HA IIEHHU KHWXA M
JONYVCKAHE HA NEHHNT KHKA 10 THPTOBHA HA PEI'YIUPAH ITA3AP

1. Uudopmaimusn, 1a0eHa B CTOHHOCTHO B KOJAHYECTECHO H3PAKEHHE, 0THOCHO OCHORHHTE
KATErOpHE CTOKM, NPOAYKTH H/HIH TNPeJOCTABEHH YCHYIH ¢ NMOCOYBAHE HA TEXHHH AT B
NpHXOAMTE oT Hpoaak0l Ha eMHTeHTa, CLOTBETHO JAuHeTo ne § L1 OT JONBANMTEAHHTE
pasnopendu na 3NTTIK, kaTo UAX0 N NPOMEHHTE, HACTHIMM/IN IpPe3 0TUeTHATS PHHAHCOBA TOSHHA

Ipez orueTHus nepuoi JpyxecTBOTO HE € PEATH3HPAIO NPHXOAM OT NpoaaxGH, T KaTo He ¢
OCBUIECTBABANO CHIUHHCKE MHBECTHLMOHHA e HOCT W He € H3BbPLUBANIO YCNYIH.

2. Madopmanns 0THOCHO HPHXOIATE, PASIIPEIEICHH 110 0TXCTHNTE KATETOPHH JeHHOCTH,
BBLTPEIHE M BBHIIHH Na33pH, KaKTo H HHGOPMALHA 32 H3TOMHMUHTE 32 CHabaseane ¢
MaTepHany, HeoGX0AHMH 33 NPOH3BOACTBOTO HA CTOKH HJIM IIPEXOCTABAHETO HA YOIYIHM ¢
OTpassizale CTENEHTAa HA 3aBHCHMOCT N0 OTHOIMIEHHE HAa BCEKH OTHeAeH NpPOAABAY MJAH
Kynysay/noTpeGurelt, KaTo B ¢aywaii 4e OTHOCHTETHHAT AAJ HA HAKCH 0T THX HajAXebpasa 10 na
€Te OT pasXeMTe HAK TIPHXOAHTEe 0T Npofaxklén, ce npeaocTass NAGOpMaAHA 33 BCUKO Jmie
HOOTACIHO, 38 HEFOBHS ASI B IPOJAKOMYE HIH NOKYIIKHTE H BPbL3KHTE MY ¢ eMHTEHTA, CLOTBETHO
annerto mo § 14 oF goneaunTeNHHTe pasnopexdn na 3IMHIK,

[Mpes oryeTHHs Nepuoa Jpy:ecTBOTC He € PealusHpao NPHXOAH OT HpojakGn M He e B
H3BBPIUBATIO CHUIMHCKA MHBECTHLIMOHHA JEHHOCT.

IMpes 2023 r. xoMnanuaTa e reHepupata (JUHAHCOBH IIPUXOAH Ha crofiHocT 1 428 xun. nB. or
KouTO ocHOBHO 457 Xwn. nesa orT auxey, 404 XU, fleRa HETHY NMPHXORH OT onepaluy ¢ (HHHAHCOBH
aKTHBH ¥ 567 XL JieBa OCHOBHO NOJIOKHTENHH TIPeoiieHKH Ha ()HHaHCOBH aKTHBH H Bbh3CTAHOBEHH
PasxoiH OT OYaKBaKHH KpeJuTHH 3ary0u.

3. Hndopmaunsd 3a CKAOMEHN CBIIECTREHM CALIKH

IIpez 2023 r. GIOYBPC KEIIMTAJL Al He ¢ CKIIOUBANO IOEME CHAENKH H TaKHBa OT
ChHISCTREHO 3HAYEHHE 3a AciHOCTTa. |

4. HedopMansa 0THOCHO CIEJIKKTE, CIAIOUEHH MEKIY eMHTCHTA, ChOTBETHO JHUETO 0 §
1x or ponuamureannre pasnopendu ua MNNK, » cewp3ann auna, nApes oTYeTHHS HEpHOI,
NpejeKeHUs 33 CKIIOYRBaHE HA TAKHBA CAE/IKH, KaKTO H C/IeJIKH, KOMTO €a H3BBH 00HYaiiHaTa My
ACHHOCT HJIH CHIMECTBEHO Ce OTHJIOHABAT 0T Ha3aPHNTeE YCI0BHS, 110 KOUTO EMHTEHTHT, CbOTBETHO
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Junero no § 1x or gonkansTennnTe pazaopendn na SINIK nan nerorso abmepHo aApyKecTBo, e
CIpana © NOeCOYRAHE HA CTOHHOCTTA Ha ¢ICIKHTe, Xapakrepa Ha CBLP3AHOCTTA H BCHKA
pHpopMauHs, HeoDX0AHMA 33 OLEHKA HA BB3ACHCTBHETO BBPXY QHHAHCOBOTO ChCTONHHE H3
eMHTEHTA, CLOTBETHO JinueTe 1o § 13 oT gomsaHuTeNHITE pasnopendn na 3MITHK

Hpes OTHCTHHA TICPHOI HE Ca CKIKOYBAHH TAKHBA CICIIKH.

5. Madopmans 3a cROMTHS H NTOKA32TEIH € HEOOHYACH 32 eMUTeHTA, ChOTECTHO JHLIETO RO
§ 1a or JonbanuTeTAHTE paznopendu #a SMMIK, xapaxrep, HMaM ChiHIECTBEHO BIKRAHNEE BbPXY
NeHHOCTTa MYy, i PeATMIHPAHHMTE 0T HEFO NPHXOAH H H3BBPUICHIH PA3X0AH; OLEHKA HA BAHSIHHETO
HM BBLPXY Pe3y ITATHTE Ipe3 TeKYLUIATA FoAMHA.

[Ipes 2023 r. 3a [pyxecTBoTo HEe ca BACTHNBAIH CHOMTHA H HE ca MOCTHTAHH MOKA3aTenH ¢
HeoOHMYacH 3a eMHTCHTA XapaKTep.

6. Mudopmanns 3a cRedkM, BOACHH H3BLHEAIAHCOBO - XapaKTep  OHIHEC Nek, 0CoUBaHe
Ha (UHAHCOBOTO BhL3deiicTBHE HA CACJNKHTE BBLPXY AeHHOCTTA, aKe PHCKET H NGJI3HTE 0T Te3H
CACIKH €a ChINECTBEHH 38 EMHTENTA, ChOTREETHO JHUeTO No § 11 oT NoNbLAHHTEHHTE pasnopendn
na 3IHIIEK, » axo paskpusadeTo Ha tazn uHGOpManMs ¢ CHLUIECTBEHO 33 OHEHKATA HA
§HHEAHCOBOTO CLCTOSHHE HA E€MUTEHTA, CLOTBETHO JHHeTe No § 11 OT AODBIHHTEEHHTE
paznopendn Ha 3MIMHK

Mpes 2023 r. 3a DHOYDPC KEITUTAJL AJl Hama cliesky, KOUTO A3 ¢& BOAAT M3BRHOANZHCORO,

7. Huopmaupn 33 OFJOBH Y4HACTHA HAa CMHTEHTA, CLOTEETHO JHuero ne § 1a or
JonsanuTenannte painopextn Ha 3HIIK, 3a ocHoBRNTe MY HHBECTHI[HE B CTPAHATA H B YYKOHHA
(B HeHHN KHNXKA, QHHAHCOBH HHCTPYMEHTH, HeMATEPHAJHH AKTHBH H HeABIDKHMH HMOTH), KAKTO
M MHBECTHINHHTE B JARJOBH HEHHH KHILKA HIBLH HETOEATA FPYIa HPEANPHATHA N0 CMECHLIA Ha
3aKoHa 3a CYETOBOACTBOTO H H3TOMHALMTE/ HAYHANTe HA HHAHCHPaHe,

Kom 31.12.2023 r. JlpyxecTBOTO OpHTEXkaBa HOPCOBO ThPryeMu akLny, OUCHEHH 110 KOTHPAHH
nasapHy uedy Ha 1 353 xun. ne. JpyxkecTsoTo npHTexasa ¥ HEKOTMpaHH Ha opeara akluH, 33 KOMTO €
W3TOTBEHA NA34PHA OLEHKa B pasMep Ha 139 xun. ne.

8. Mndopmanust oTHOCHO CKIIOYEHHTE OT eMHTEHTa, ChOTBETHO amuero no § 1a or
sombaunTeasnTe pasnopeadn na JIHIIK, o1 Heroeo aAbLOiepro ApyXeCcTRO, 8 KAYECTROTO HM HA
32€MONOJYHATEIH, JOFOBOPH 33 3aeM ¢ HN0COMBAHE HA VCOJOBHATA NO THX, BKIIOYHTEXHO HA
KpaiiHuTe CPpoKoBe 3a HINAIAHE, KAKTO H HHQOPMAaNHs 32 NpeJocTABeHN rapaHHE | NoeMane
HA 33 b/LKCHHS.

TIpes otuernua nepuos QIOYLPC KEITHTAI AL He e ckimowmio B He 06Cny»KBa ZOFOBOPH 33 3aeM.
Hpy#ecTsoTo IHpolbmxasa Ja o0cnyxBa eMuHcHATa KopnopatueHu olnmraumn ¢ ISIN kopx
BG2100010177, emutupana nmpes 2017 r.

I'aasanna B Jnxsen  Cpox Ha
Ne | Baa norosop JIeBa Yo noracsaBaHe QOdeneqenne
Obnuraguoten 3acTpaxopka (uHaHCOB
1 |3aem 8 899 (26.30 3.85% 22.06.2027 pHck/GuHancosn 3arybn
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9. HudopMauus 3a OTNYCHATHTE OT EMHTEHT, CLOTBeTHo or Jamue nmo § Ia ot
JombauaTesHnre paznopendn Ha 3IIMINK, man oT TeXnH SbIlepHM ApYXeCTBa 3deMwu,
[peOCTABSIHE HA rApasiHH HIH NoeMaHe HA 3AIBKEHHA 0010 KbM €IHO JIMLE HJIH HEroBO
JBIEPHE JPYHecTBO, BKAKWYUTEIHO H HA CBBP3AHH JMN3 € NOCOYBAHE HA HMeHa WM
Hauvenosanve ¥ EHMK Ha auwmero, xapaxrepa Ha B3aHMOOTHOLICHHATZ MERIY eMHTEHTA,
ChOTBeTHO Juuere A0 § 1a o1 gombanurernuTe pasnopenéu na 3IITHK, nian rexnure Ibmiepuu
JPY#HecTRA H JHLETO 3AeMONONYYATEN, pa3Mep HA HEH3IJIATEHATA IVIARHHUA, JHXEEH NPOUEHT,
JATA HA CKJIOYBAHE HA Q0r0BOPA, KPAEGH CPOK HA HOTACABAHE, Pa3Mep HA NOETO 3adb/LKCHHE,
cnenHHYHN YCIOBHS, PA3NIHYHH OT NOCOYEHHTE B Ta3H pasnopenda, KAKTO ¥ LeATa 3a KOWTO €a
OTILYCHATH, B CJIY4ail ye ¢a CRANMEHH KATO LeNeBH.

TTpes 2023 r. PIOYBPC KETIMTAJL AL, B KauecTROTO Ha 3aEMOLATEN, € HMa CKIIOUEHH A0TOBOPH
33 386M C HECBBP3AHH JINLA — 33eMOTTONYYATEN N, KAKTO CeiBa:

Iloracasa Croeronnue
Jaemonoayya flata Ha Baay Cook Tanex flixBa | He Ha O0e3neqcHy | raasauLa
Ten FI0TOROD Ta P # tuxe.} | rmaeHgUAT K 31.12.2023)

a 000
HAmexanx 1 | 21.2.2019f BGN Mece;(; 21.12.2024] 6.70% Hallagex ppeobeznese 760
HAnpwnux 3 | 11.7.2019] EUR Meceig 11,7.2024] 6.20% HaTlanex |jneoBesneuen 2089
Howmanx 4 | 25.7.2019] BGN Meceig 25.7.2024] 6.30Y Hallagew preoGeancuern 334
Ansxauk 5 1.8.2019] BGN Meceii 1.8.20241 6.20% Ha ITagex [HeoGesneuer 2048
JANbEHRK 6 392019 BGN Meceié 3.09.2024] 6.20% Ha Ilaaex [HeoBesneyen 222
HAueswnnx 7 [10.10.2019] BGN Mecellé 10.10.2024} 6.20% Ha Iagex [ucobesnedcH 233
Aanxank 9 |20.12.2019( BGN Mecexlzi 20.12.2024] 6.20% Ha llanex peoleaneucH 60
Torexnnk 11]08.06,2022) BGN Mecellxi 22.06.2024] 5.30% Hallagex {HeobesneucH 218
Morpaank 12129.09.2023] BGN Mcccllji 20.09.2024] 5.00% HaTlazex jueobesneyex 833

llpy}KeCTBOTO HC € PCIOCTABANIO IapaHiliiy, B TOBRA YHCIO K HAa CBBP3aH KA.

10. Hudopmanna 33 H3HON3BAHETO HA CPEACTBATA OT H3BBLPHICHA HOBR €MHCHHA LEHHH
KHHGKA BPe3 OTYeTHHS NePHo

TIpe3 OTYSTHHA NIEPHOK l{py}KCCTBOTO HC ¢ CMUTHPAIO HOBA EMUCHH LIEHHY KHHRA.

11.

AHZIN3 HA CHOTHOIICHHETO MEAKIAY

HOCTHTHATHTC ll}HHaHCOBH Pe3YATATH,

oTpaieHH BBE (HHAHCOBHS oOTYeT 33 (PHHAHCOBATA TOAHHA, H HO-PaHoe NYOIMKYBaHH
TPOrHO3H 34 TE3H Pe3yITAaTH.

HpyxkecTBoTo He nyiiKyBa NPOFHO3IEH (DRHAHCOBH Pe3YATATH.

12, AHaJIH2 H O11€HKA HA NOTHTHKATA 0THOCHO YHPABJICHHETO HA PHHAHCOBHUTE PECYPCH ¢
NOCOYBANE HA BBIMOMHOCTHTE 32 06C/IYXKBaHe H3 3aJbLKCHHATA, CBeHTYRJIHHTE 32I1aXH H
MepKH, KOHTO eMUTEeHTHT, ChOTEBETHO JHIeTo no § 1 or JonbaHHTeNHHTE pasnopeddu Ha
3HILK e npeanpye] MM BpeACTOH Aa NpedRpHeMe ¢ OrJed OTCTPAHABAHETO HM. .
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JPyKecTROTO € 110eN10 3aBILKEHHE 32 NOBKAHE HA CNeAHUTS GUHAHCOBY ITOKA3ATENY 110 1.
1006 ot ITHILK po neigoTO N3MIAMIARE Ha OONHIALMOHHHEA 3a6M, KAKTO Cclensa:

1. Koetunment . Jlacusn / AKTHRR” (CyMaTa OT TeKYLIHTe ¥ HETEKYILHTS MACHBH, OTHECEHH
KM oblaTa cyMa Ha aKTHBHTE Ha APYKECTBOTO MO CHETOBOASH OanaHc) — MakcHMaiHa cToHHOCT Ha
IOKa3aTens 3a cpoka Ha obnurauuennus 3aem — 0,98,

2. Koedwmmuent ,Jloxputue Ha pa3xoAure 3a AMXBH, M3UHCAEH kKato nedanbara or
obuyaifHara NeHHOCT, YBENMMEHA © PAIXONMTE 33 JIMXBM, CC PA3ACIH HA DA3XOQHTE 33 JUXBH -
MHHEMaJHa cTOHHOCT Ha NOKA3aTeNns 32 CpoKa Ha o0nurauMonHus 3aem — 1.01.

Kem 31.12.2023 r. JIpyxecrroro peatnanpa Koedyupenr llacusn / Axkrusu” B pasMep ra 0.90
n Koeduupenr Floxpurne va pasxonnTe 3a THXBR” B pasmep na 1.84 .

O6nuralMoOHHUAT 3aeM CTaBa NPEACPOHHO M3HCKYEM NPH HACTBITBAHE Ha CNCNHUTE CIy4dad Ha
HEH3NBIHEHHE OT CTpaHa Ha JpyxectsoTo (EMMTEHT):

1. EMuTEeHTHT HE M3BIAHH KOCSTO # ja OWI0 CROE 3aIb/KCHHE 33 JIMXBEHO TUIAlllaHe U TOBA
HeM3TbAHeHHe (BJIHO WIM HaCTHYHO) HPOABKY noBede of | Mecen. Cren H3THYAHE Ha MOCOMEHHA
Cpok OOMMIALMOHHHAT 386M CTABA MPEACPOMHO W3MCKYeM B HbleH pasmep. Jlo OKOHUYATENHOTO
H3AJALAHE HA BCHYKM 33AbJDKEHNA 110 00NUralMoRHKa 3aeM EMUTEHTRT ABIKY Ha oOnUraliHoHepHTe
1 3aKOHOBaTa JIXBa 32 3a0aga;

2. 3a EmureHTa e OTKPHTO IPOM3BOACTRO 10 NPEKPATABAHE Ype3 NHKBHIAIHS (¢ H3KTIOYEHHE
Ha CiiydauTe Ha IpeKpaTABaHe IopaZu BIURaHe, CIMBAHE MK Apyra Gopma Ha npeodpasypaHe);

3. Cpeiy EMurenta e OTKpHTO HPOH3BOACTBO HO HECHCTOATEIIHOCT;

4, OOnurauMoHHHAT 33eM Moke 12 Obxe o0sBeH 3a npencpoyHe uspekyem or Ofmoro
crOpaHHe Ha odnuranMoHepure, B cnyyail ye EMHTEHTLT JONYCHE HapyIIeHe Ha eUH MIIM NIoBeYe OT
(hMHAHCOBUTE NOKA3ATENH N0 EMUCHATA, TOBA HAPYIICHKME NIPOABIDEY IIOBEYE OT ABE NMOCIEAOBATEIHH
TPHMECEYHs M CNE] M3BLPLIBAHE HA HApyIleHneTo EMuTeHTHT He e npeanpuen wezabagHu Jelictena no
H3rOTBAHETO Ha [IPOrpaMa 3a DpHBeXKIaHe B ChOTBETCTBUE C M3MCKBAHMATA, KOATO Nporpama ia Obie
npenimkera 3a ogodperne or 06woTe cwbpanne Ha obIHraMOHEpHTE.

5. EMUTCHTBT He H3M¥LJIHM AHTAKHMEHTA CH 32 TOCICARALIO JIONYCKAHEe HA odnurallionHara
€MHCHA JI0 THProBUs HA peryIupal Iaszap B CPOK J0 6 Meceua oT eMUTHpAHE Ha OONUTalOHHHA 3aeM U
IpY HAAMYUETO Ha Ta3H XHIOTe3a HE M3MBIHM 3aiblikeduero cu ro wi 100a, an. 2 or STHIIK xa
M3KYIH HPH NOCTHIII0 HCKaHe 0T odnurauonep o0nHralMiTe My [0 eMHCHOHHA CTOHHOCT B T-AHeBeH
CPOK OT NONY4aBaHE HA HCKaHETO.

Foauby Hapen HpyxecTBoTo € M3NBIHWIC M NpONRDKABE A2 €& CTPEMM Jd M3MBIHABA
3aTbANEHHATA ¢i 0o T.1-4 no-rope. He ce e nanoxuno JpyxecTROTO 13 U3IMBIHY 3abKEHUATA CU 10
s 100a, an. 2 or 3TMILHK, cnen kato [pyxecTBOTO He € nonyumno Hckade or obnurauyionep 3a
H3KYHYBaHE Ha eMUTUpaHuTe 0DnMralumm.

PEKOBOACTEOTO Ha KOMINAHMATA [OLIBPAKa NONMTHKA 34 OLEHKA H KOHTPON HA (QUHAHCOBHA
puck. Ilpy epeHTYanHO HON3BaHE HA 2a€MEH Pecype B Io-rofleMu pasMepi rmon ¢opmara Ha GankoBH
KpeauTi M/INH OBIMIalMoHE 3aeMM, KOMNAHHATA NIAHHPA Ja NOAJBpHA HOCTATHYHO JNHKBHIHH
AKTHUBH ¢ OTfIe]l pe/IOBHOTO 00CyKBaHE HA 33 bLIDKEAUATA CH.

13. Ouesxa Ha BBLIMOXKHOCTHTE 32 PeajH3AUNA HA HHBECTUHHOHHRTE HaMepeHHMHA
IIOCOYEAHE HA PasMepa Ha PAINOJATACMUTE CPE/ICTEA M OTPAABANE HA BLIMOXKHHTE NPOMENH B
CTPYKTYpPaTa Ha dHHAHCHPaHE Ha TAa3H JeiiHocT

Kem 31.12.2023 r. 1 KbM MOMEHTA Ha HIFOTBAHE HA HACTOAIIMS JOKA JpyKecTBOTO NpoyyRa
BB3MOMKHOCTH 33 MHBECTHLMH, HO BCE OHIE HAMa KOHKPETHH MHBECTHLMOHHM HAMEPEHUA U MPOSKTH.
Paznonaraemure cpencrsa Ha JlpyxecrBoro, ¢ KOWTO TO O MOrj0 ja peanusupa KOHKPETHH
HHBECTHLHOHHH IIPOEKTH, B 3aBHCHMOCT OT CPOYHOCTTA HA HHBECTHLIMATS, ca Mexay 0.2 MiH. espo u 5
MJIH. €BPO. S o
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14. Budopmanns 3a HACYETH/IH POMEHH TIpe3 OTHETHHA NEPHOA B CCHOEHHTE FPHHLHNE
34 YNPaBJAeHHE HA eMHMTEHTA, CHOTBEYHO JuIeTo No § In oT ZonbaHHMTEAHHTE paznopealdn Ha
SHITNK i sa nerosara rpya OpelpHsSiTHR N0 CMHCH/I2 HA 32K0HA 33 CIETOBOACTEOTO

[Tpe3 2023 r. He ca HACTHIRAIH NPOMEHH B OCHOBHHUTE NPUHLMI Ha ynpasnenne Ha GIOYBPC
KEITMTAII AL

15. UudopmMaums 3a OCHOBHMTE XADAXTEPHCTHKH HA NPHIATAHHTE OT eMHTEHTA,
CLOTRETHO AHueTo o § 11 ot ponsinuTenaure paznopendn na 3K e npoueca na #rorssue
Ha GHHAHCOBHTE OTYCTH CHCTEMA 33 BLTPEIIEH KOHTPO H CHCTEMA 33 YHPaB/AeHHe Ha PHCKOBE

OHOYLPC KEITHMTAM AZ] uMa narpanesa i GyHKIHOHAPAIIA CHCTEMA 32 yIIpaBIieHie HA pHCKa
H BLTPEIIEH KOHTPOJ, KOSTO rapanTupa edexrnproro $yHKUMOHNpaHe Ha CHCTEMUTE 33 CHETOBOACTRO
H HHAHCOBA OTHETHOCT W 3a paskpuBane Ha uudopmauns. Cucremara 3a BrTpeilleH KOHTPON ce
H3Fpaxaa ¥ QYHKUHOHMPA ¥ ¢ OIiell HEEHTHOHHUpaHEe Ha PHCKOBETE, CHITBTCTBANIM QEHHOCTTA Ha
Jpy:ecTBOTO H NOANOMAraHe TAXHoTo edexrusro ynpasnenye. ITpegcron ja Gppat H3BeIeHH B THCMEH
BWJL BCHUKH NPABINa ¥ IPOLEAYPH, KACAEILHM CHCTEMATA 33 BhTPELeH KOHTPOA M YIIpaBleHHe Ha PHCKa.

OCHOBHATE XaPaKTEPUCTHKY Ha CHCTEMATA 33 BhTPEIICH KOHTPOT €a CIEAHNTE!

» Koxrponsa cpena:

- perpancHa va 0azara Ha IIOYTEHOCT M €THYHO [OBEICHHE,

- HANWYME Ha OTIHTHO PHKOBOJCTRO € NPAKO yHacTHe B OU3HEC MPOLECHTE Ha APYXECTROTO K
KPHIWYEH IPErnen Ha RefHoCTTa,

- OpraHM3alMOHHATa CTPYKTYpa € choOpaseHa ¢ €CTECTBOTO Ha OHM3HECa M OCHIYpHBA
pasaeneHie Ha OTTOBOPHOCTHTE;

- HHMBATA Ha KOMIICTCHTHOCT ca cho0pazeHH ¢ KOHKPETHHTE ITO3MLNH;

- HepapXH4HOCT H HCHM NPABHIA, NIPARA, 33BHKCHHMA M HHBA Ha AOKNAIBaHE;

- [OAMTHKATA HA JENEeIMpaHe Ha NPaBOMOLLMA M OTTOBOPHOCTH;

- DOAMTHKHTE M IPaKTHKHTE N0 OTHOILEHME Ha YOBRMIKHTE PECYpCH € agpecHpaHa Kb
Ha3HAYABAHE HA KOMIIETEHTHH M HAASKAHH CYHKHTENH,

* VYnpaBleHHMe Ha pucka — HedopMmaieH NpoLec 3a uASHTHOHLMpane, OUCHABaHE H
KOHTPOIHPAHE Ha NOTEHLMAHITE ChOMTHA HIM CUTYallHK, KOHTO MOTaT JIa NOBIMAAT HEraTHBHO BBPXY
NOCTHIAHeTO Ha HenuTe Ha JIpyHKecTBOTO Ypes NPIKO y4acTHe Ha PLKOBOACTECTO B JEHHOCTTA;

» Konrponnn neiiHoctn — npeodnagaBamio phYHH KOHTPOJHH IeMHOCTH, HacOYeHH KbM
MEHEMUIUPAHETO HA PUCKA B yBEJMYABAHC HA BEPOHTHOCTTA LiENMTe 1 3aja4uTe Ha JpyxecTBOTO Ja
6paat nocrurHari. Taxupa ca MpoueRypuTe 3a:

- 0poOpeHMe ¥ paspelleHe NPH BIEMaHE Ha PELICHIA (OTOPU3ALIMA),

- [OpeABApUTENCH KOHTPON 33 3aKOHOCROODAsHOCT, OCBIUECTBABAH OT M3IOBAHHTEIHH
IMPEKTOP HEMOCPEACTREHO MIPEAH NONAraHe Ha RONIHC 3a B3IETO PeIleHHE;

- NOBIHO, BAPHO, TOYHO H CBOCBPEMEHHO OCHSTOBOANBAHE Ha BCHYKK onepauun (obpaboTka
Ha pHGopMalaTa);

- ONEPATHBEH KOHTPOM M IPEries Ha PesyRTATHTE OT padoTaTa, OChUIECTBABAH EKEHEBHO OT
M3IILAHUTENHNA AHPEKTOP NP Bb3IaraHeTo 1 W3NbAHEHUETo Ha paborara.

- pasjeneHue Ha 3aTbIDKCHIATE;

» Undopmauns u# KOMYHHKaUUs — HANH4YHE Ha ©PeKTUBHM H HAaAeKAHM HHQOPMALMOHHN H
KOMYHHKAUHOHHE CUCTeMH, OCHIypsBaimld ce0HpaHe M pazlpocTpaHesHe Ha ITbJIHA, HAXEKAHA M
HocTosepHa HHGOpMaLId, XOPU3OHTANHA U BEPTUKAIHA KOMYHHKAIUS OT ¥ A0 BCHYKM HHEBA, KAKTO H
HaBpeMeHHa CHCTEMA 33 OTUETHOCT.

« MOHHTOPHHE ~ HMA HATPAACHA CUCTEMA 33 Texyuo HabnroaeHMe M OLEHKA Ha KOHTDOJHTE,
K&T0 HpPY KOHCTATHPAHH OTKIOHEHHA Ce NPEANPUEMAT O3APABHTEAHM B KOPEKTHBHH MEPKH [IPAKO OT
PBKOBOACTBOTO. : ' '
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Ch3jajeHaTa CHCTEMA 3@ YTIPaBlieHHe Ha PHCKOBETE OCHIYPiBa eexTHBHOTO OCHIIECTBARANE
Ha BRTpELICH KOHTPON OPH CB3IABAHETO M YNPARICHHETO HA BCHUKHM QUPMEHH JOKyMEHTH B T.4,
(PMHAHCOBHTE OTHMETH U JPYTaTa peryaupaa HHPopMaLns, KoaTo JIpyKeCTBOTO € JUIbIKHO 13 PasKPHBR
B CHOTBETCTBHE CBC 3aKOHOBHTE paznopendu.

16. Mudopmauns 32 NPOMEHHTe B YOPABHTENHHTE o HAIIGPHHTE ODraHH npes
OTYeTHATA (UHAHCORA OAHHA

Ha cBoe penoBro 3acenanue, npoeefeHo Ha 29.06.2023 r., 0611010 ch0paHue HA aKIIHOHEPHTE
npue ocsoBoxasaneto Ha CtolHo CroiiHoB kaTo wieH Ha CrBeTa Ha JUpeKTOpHTE B WwicH Ha OnuTHusA
KOMMTET Ha [ApPYXKeCcTBOTO M Ha HeroBo MacTo u3bpa Huxonalt Crofinos xaro unes Ha CuBera Ha
AUPEKTOpUTe U wieH Ha ONMTHHA KOMHTET Ha ApyxkecTBoro. ChINo Taxa, 3opHulia XapaiaMIHeBa H
Muxann Jumurpos Gsxa npensOpanu 3a unenore Ha ChBera Ha aupexTopuTe, a Hagexna lemmmuposa
1 Karpun Iletkora Gaxa npeusOpany 3a uineHoBe Ha OOUTHAS KOMHTET HA JIPYKECTBOTO,

17. Hudopmamun 3a pasMepa 53 Bh3HAIPAKACHEATA, HATPAANTE WHIH NCAIATE HA BCEKH
OT WIeHOBETE Ha YHPABATEIHHTE H HA KOHTPOJHHTE OPrafni 33 OTYETHATA (PHHAHCOBA I'OJMHA,
M3ILTATEHH OT eMHTEHTa, ChOTBETHO aunero o § In o1 JonnaHaTelHHTe paznopends na
3IIHK u HeroBM ABbIIEPHH OPY:KECTBA, HE3ABHCHMO OT TOBA, AAJH ca OMJIHM BKJIOYEHH B
PA3X0JHTE HA EMHTEHTa, CLOTEETHO Jnuero no § li or JONBJHHTENHHTE painopeadn Ha
SHHUOK aan npon3tH4aT oT pasnpenedeH e Ha HedanbaTa, BKIOURTENHO!

a) Toay4eHH CYMH H HEeNMapHYHKE BhIHATPAKACHHA;

6) yCI0BHE M pa3cpoveH l Bb3HATPARACHHS, BbIHUKHAIM TIPe3 roiUHaTa, A0PK H AKo
BBE3HATPAKACHHETO Ce NbJGKM KBM HO-KbCEH MOMEHT;

B) ¢yMa, ABLAAHMA 0T €MHTEHTa, CbOTBETHO J#uero 1o § la or AoNbLANMTEIHHTE
pasnopeatn Ha 3IITIIK niu HeroBH ABIIEPHH APY/KECTBA 34 HIIALIAHE HA NEHCHH, 00e3UIeTeHHA
P NEHCHOHAPAHE AN APYIH N0406HE oDe3ueTeHnn

3a nepuoaa 01.01.2023- 31.12.2023 r. ca M3IuiareHy Bh3HArPaXKACHIA Ha wieHoBe Ha ChBeTa Ha
aupexropure Ha PHOUBLPC KEIIHMTAJ A/l B pazmep Ha 44 xiun. jiB. HaMa Jorosapsasn MM NONyYCHH
HEMapH4HY, YCIOBHH WIH Pa3CpOueHH BhIHATPAKIEHMA.

CIOYLPC KETTHTAN AJl re xypixu npocpoteHy cyMH 3a M3TLUIaliane Ha neHchy, obesmerenns
IIPH NCHCHOHHPAHE WM ApyrE nogobHy obesuleTe s,

18. 3a nyGamuanre gpyxecTBa - MHpOPMALHH 33 NPHTCGKABAHH OT “UIEHOBETE Ha
YEDARBUTEJIHHTE H  Ha KOHTPOJHHTE OPraHH, NPOKYPHCTHTE H  BHCIOMS  PBKOBOAeH
ChCTAB AKIHH HA €MHTeNTd, BKJAICYHTENHO aKUMMTE, FHPHTEKAIBAHH OT BCEKH OT THX
TMOOTAENHO M KAaTO NPONEHT OT AKHHHTE OT BCeKH KIaC, KaKT0 M IMpeJoCTABEHH HM
OT eMHTEHTA ONIHH BbLPXY HErOBH LEHHH KHHXKA - BHI H pasMep HA HeHHMTe KHHKA,
BBLPXY KOHTO €3 YYPeAeHH ONUMHTe, LEeHA HAa YNPAKHABAHE HA OHIUMHTE, II0KYNHA
LeEa, K0 HMa TaKaBa, H CPOK HA OIIUMHTE

Kem 31.12.2023 1. p3npaunrennuar wied Ha CbBera Ha jupexropure Muxawn JJMMHTPOB
npuTexaba | Op. akuus o1 kanuTana Ha Jpyxectsoto, ipuaobura cwe caenxa ot 04.09.2017 1.
EmMuTenTHLT He € H3AaBaNl ONLMM BBPXY LUCHHHTE KHEDKa OT KanuTana,

19. Madopmanns 3a HIBECTHHTE Ha JAPYKECTBOTO IGTOROPEHOCTH (BKIIOYHTENHO H clel
NPHK/AOHBAHEe HA (HHAHRCOBATA rOAHHA), B PE3YJFAT HA KOMTO B OhJell NEPHOA MOTaT ja
HACTLOAT DPOMeHH B APHTESGKABAHHA OTHOCHTENEH ASA AKHNAR WIH O0JMIALMH OT HACTOMIOH
AKIHOHEPH HJIH 0DJMTaloHePH, '
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Ha pr}KeCTBOTO HE Ca M3BECTHH ZOFOBOPEHOCTH, B PE3YJIITAT HA KOUTO B OpaeLy HCpHOM MOTaT
Ha HaCcTbNAT HPOMCHH B NPHTCKABAHWA OTHOCHUTENCH ZEAl aKUHM HAH obmuraumy OT HACTORIIH
AKHHOHEPH HIIH 06J"EHT&III’IOHCPH.

20. Hudopmauna 3a BHCARM  chaednu, 2 MMHHCTPATABHH MJAH  apGHTpaxHN
NPGH3BOACTBA, KACACIIH 3aAL/UKeHHS! HUIH B3eMAHUS HA EMHTEHTA, ChOTBETHO JAHIETo Ho § 1y or
nonbaauTenuure paznopentén ua 3IIIHK & paimep naii-viaako 10 Ha cre or coberaennn My
KaneTas; axo oduara ¢rofiHOCT Ha 3aABLKEHHATA HJIH B3eMAHHATA HA €MHTEHTA, CHOTBETHO
guero no § 1a or pomsaHaTesnuTe pasnopentn ma 3IIHK no scHyxkn  obpasysanu
NpOH3BOACTBA HANXXBBLPAs 10 na cro o1 coGCcTBEHHN MY KaIIHTAJ, Ce npedcTasd HHGOPMANHS 32
BCHKO MPOH3BOACTEO HOOTAECAHO

Hp&3 OTHCTHHA NEPHOL HPY)KCCTBOTO HE € UMANI0 W HAMa BHUCRILIHK C'hﬂCﬁHH, aIMHHHUCTPATHBHN
WiH apﬁmpa}icﬂm NPOM3BOACTBA, Kacacill 3a4b/DKCHHEA HNY B3CMAHNA B pasMEp Hait-manko 10 Ha ¢TO 0T
cOOCTBCHHS KanuTal Ha CMHTCHTA.

21. }Iamm 32 JMPeKTepa 33 BPB3KH ¢ NHBCCTHTORA, BKAYHTC/IHO Tenedmn H ajipec 3a
KopecnoHacHUNA,

Iupextop 3a Bpb3ku ¢ ungecTHTopuTe Ha GIOYBPC KEITMTAJ All e:
Hanexaa Anexcannpora Acenona

azpec 3a kopecrnongeruns: rp. Codus, 6yn. Hibk. Mean Msanos Ne 70b, e1. 3
Ten: 027411 14 44

Ts e wibpana ¢ pewenue Ha Cneera ua aupexropute Ha Upyxecrsoro or 22.05.2017 r. 1 Ha
ocnoranne wi. 116r ot 3ITTEHIK.

22. Heduuancosa geknapanus mo w41 o1 3aKoHa 32 CHETOBOACTBOTO ~ 33 (PHRAHCORH
OTYETH Ha MHIHEHAYAJIHA OCHOBA, ¢hOTBeTHe Mo 4ia. 51 ot 3akoHa 3a CHeTOBOACTBOTO - 34
(GHHAHCOBH OTHETH H2 KOHCOJHIMPAHA OCHOBA, KOFATO € IPHITOKHMO.

PrxopojcTBOTG 0bCiensa KpUTEpHHTE 33 BIIIOUBAHE HA He(HHAHCOBA JCKNapallusd KbM
ROKAada 3a AefiHocTTa, nocoueHn B 3axoHa 3a Cuerosolcreoro, ui41-43, cneg xoeTo YCTaHOBH, 4e
JPYKECTROTO HE OTroBapst Ha KPHTEPHSA 3a cpezier O6poi CIryKUTeH M Peli 1 HE U3IoTBs HediHaHcosa
IeiUapanng 110 cMucena Ha wnd1-43 or 3axona za C4ETOBOACTBOTO.

23, Apyra updopmanis Ho NPeneHKa Ha APYKecTBOTO
Kem xpag ma 2023 r. Ha perviupad nazap ¢ akuyute Ha JIpyxecTROTO ca CRINUCHH CASAKN

npu yena 26.80 na. 3a axiws, 3a cpaBHeHNe, KBM Kpas Ha 2022 r. nexara ¢ 25.80 ne. 3a axuus.

XI1. KOPIIOPATHBHO YIIPABJEHHKE
(Mudopmaumsra ce npegocTapd Ha ocHoBaHue Ya. 40, an.1 oT 3akoHa 32 c4eTOBOACTBOTO BBE BPB3Ka
¢ wr. 1001, an. 7 or 3TITLK)

1. Hudopmanns no =1 100n, an. 8, 1. 1 ot 3akona 3a ny6AHMHOTO Hpelarane Ha HeHHE KHIDKA

LOIOUYDBPC KEITUTAM Al criazga Hanyonanuna KOASKC 3a KOPNOPaTHRHO YNPABICHUE, MIPHET OT
Hauponankhara KOMHCHS 33 KOPTOpPaTHBHO YHpaBleHHe (I0CH. H3MEHEH npes Hoemspd 2021 r) u
of06peH KaTo KOASKC 33 KOPIOPATHRHO yiipasieHue no i, 1001, an. 8, 7. I ppB Bpr3kacan. 7, 7. 1 or
3akona 3a nyGIHuHOTCe Npemrarade Ha neddn Kumka (3MNLK) or KomucuaTa 3a (HHAHCOR HaJ30p ©
Pemenne Ne 830-KKVY or 25.11.2021 r.
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2. Hudopmanus no 4n. 100n, an. 8, 1. 2 o1 31INIEK

Branarpaxkaenuero Ha H3IBIHHTENHOTC PLKOBOACTEO, ONPEAETIEHO B JOTOBOPA 3a YIpABIEHHE HAMA
[IPOMEHIHE KOMIoHeHT. fipeaBHaeHO € uneHoBeTe HA CLECTZ HA AMPEKTOPHTC Ha JPYKECTBOTO 44
TIOJYYARAT CaMO0 MOCTOAHHC BhaHarpakaeHue. He ce npensikaa npefocTassHe HA WICHOBETE HA CHBETa
Ha IHPEKTOPHTE Ha APYKECTBOTO Ha ONMUMM BhPXY AKUMHA, aKiMK HA APYKECTBOTO WIH APYI BHA
IPOMEHIMBO BB3HAIPAK/CHNE, HOPALH KOETO He ca pa3paboTeHM M CBBP3aHU ¢ TOBA KPUTEPHH.
Hony4aeaHuTe OT 4IEHOBETE Ha ChBETA HA JPEKTOPHTE HOCTONHHN BhIHANPOKISH!s ca cpo0paienn ¢
NOCTHIHATHTE OT JPYXECTBOTO MKOHOMMHYECKH PesyiaraTH npe: oruernua nepuon. IlocrosHHuTe
BB3HATPAXKIASHHA OTHMTAT CTAOMIHOTO CBCTOHHME HA JPYKECTROTO B NEPHON Ha HKOHOMHMYECKA
CTarHallia W 3aTpyAHEH AOCTBI AO KpeOUTHPaHe W 3ala3BaHeTO Ha NEpPCeKTHBHTE 332 HKOHOMHYECKH
pactex npu riogobpasaHe Ha Gu3HecKiMMaTa B crpanara ¥ B Espona,

C pemenne or 30.09.2020 r. ya O0moTo chLbpanye Ha aKUHOHEPHTE HA APYKECTBOTO € IPHETA HOBa
TlonuriKa 3a BL3HATPOKAEHIATE Ha WicHoBeTe Ha CrBera Ha AMPEKTOPUTE Ha APYKECTBOTO, B KOSTO ce
HpeABHEIa BE3MOKHOCT B Obaciie o0moTo chOpanne na onpeneid H IPOMEHIHBC (KONBIHHTEIHO)
BB3HAFPAAIEHHE 33 Y/ICHORETE Ha CbBeTa Ha JupekTopuTe mnon dopmaTa Ha npemuu, OoHycH,
MaTepHanny CTHMYIH, TAHTUEMH Bb3 OCHOBA HAa COCKTHBHE M HIMEPHMH KPHTEPHM, KOHTO e OBbAAT
KOHKpeTHO (opMyIHpaHM, ako B Korato obmoro chOpaHue Ha AKUHOHEpUTE 0f00pH H3MLIAILAHETO Ha
[IPOMEHIIMEO BBb3HArpLOKICHUE,

INocaeanoTo penenske Ha O610TO chOpaHKE 10 OTHOWIEHNHE ONPELNTSHE Pa3Mepa Ha Bh3HarPaXICHHATA
Ha uieHopere Ha CJ] e or 29.06.2023 r., cbriacHo KOETO € NPEABHASHO YWIEHOBETE HA ChBETA HA
JAHPEKTOPHTE HA APYKECTBOTO 4a HMOMYHABAT ¢aMO NOCTOAHHO Bh3Harpaiienne. He e obcwixaano n
MIPHEMAHO WICHOBETE HA CHBETA Ha JMPEKTOPHTE Na NOAYHABAT H NPOMEHINBO BL3HAMPAKACHHE HIH
ofe3eTeHud NPy NPeACPOYHO NPEKPATABAHE Ha A0TOBOPA 33 YIPABNCHHE.

ApyxecTBOTO cla3sa RoOPUTE NPAKTHKY N0 OTHOINEHHE Ha paskpiBaneTo Ha urdopmauns, 6e3 Toba na
e dopmynupaHo noj dopMara Ha NHCMeHa ROoNUTHKa. Beaka npoMaHa B Ipolicca Ha paskpHBaHC Ha
urGOopMalLlis, KOATC C€ Halara nopaay Bh3HMKHANY KOHKpeTHH OOCTOATENCTBa M NMPUYUHY, NOANeKY
33JbIKHTENHO Ha NIPeABAPHTENHO 0x00peHHe 0T PRKOBOLCTBOTO Ha Komnammira. [lpes 2023 r. nima
[pOMfAHA B IIPOLECa Ha PasKPHBAHE HA HHPOpMAlIMg.

CpBeThT Ha AMPEKTOPHTES HMA NpaBHIa 32 HeliHocTTa cu, KOHTO He ChABPKA eTwyHy acriekth. [Ipea 2022
I. He ca BL3HHKBANH BBOPOCH OT ETHYEH XapakTep MEK/AY “NCHOBETE HA PHKOBOJICTBOTO, HalArallly
CHA3BAHETO Ha ONPENENeHH NUCMEHN IPOLSAYPH.

IlpenBua npomMsAHaTa Ha HOPMATHBHaTa ypenda OTHOCHO OAHTA, PhKOBOACTBOTO Ha JPYKECTBOTO
HApeAnpue HeobxoauMHTe ACHCTBHA Ha M3BLHPEAHO 3acenasde Ha O01mo cpbpanue, npopexeso Ha (1
o 2017 r., meiinoctra ga Oble NpWBEdeHA B ChOTBETCTBME ¢ BbBEASHOTO MiuckBaHe. O6moTo
cubpanne Ha axkumonepure u3bpa Hop OauTeH KOMMTET Ha JPYKECTBOTO B CBCTas: Bramumup
Jw6Gomupor Brpbanes, Enn XpuctoBa Bozamxuera u llanko Mnnes Konoscku. Croreerno Oelue
y1eepacH HpasunHuk (craTyT) Ha Opurams komurer kato ObmoTo culpanue Ha akLHoHepHTe 0400pH
Craryt na Oaurnya koMuTer no cmuckaa Ha 4107, an. 7 ot 3axkoHa 3a He3aBUCHMUA QHHAHCOR OAUT
(B cuna o1 02.12.2016 r.). Obworo cxOpaHue Ha aKuUoHepHTE, NpoBeeHo Ha 29.06.2018 r., u30upa no
npeanoxenne Ha [lpeacenarens va CeBera Ha qupexkTopyTe HoR OQAMTHHS KOMUTET Ha APYKECTROTO B
crerae: Karpun Muxainosa Tletkora, Croino Hukonaes Croiinor v JJnana Jumurposa Kadopesa 3a
CPOK OT 5 roJHHM, CUMTAHO OT JaTaTa Ha B3EMAHE Ha HAaCTOALIOTO pellleHHe, a UMeHHOo 1o 29.06.2023 r.
C pewrenue Ha O6u0 cudpaHne Ha akuoHepuTe Ha JpyxecTroTO, npoeeacHe Ha 28.06.2022 ., Huana
Jumurposa Kauosepa e ocsoboznena, a Ha Helino MscTo e w3bpana Hanekna Inamenosa llemmupesa.
Ha csoe penorHo zacezanune, npoeenenc Ha 29.06.2023 r., O0woro cubpanue Ha akUUOHEpUTE IpUe
ocoboxaapanero Ha CrofiHo Crofinoe xaro wned Ha CwnBeTa Ha QHPEKTOpHTE M YneH Ha OnuTHEA
KOMUTET Ha APYKECTROTO M Ha Heropo MAcTe w3bpa Huxonait Croiinos kato wien Ha CbBeTa Ha
nupexroprre M wien na OQauTHMA KoMmuTeT Ha Apyxectroro. Como Taka Hanexna Ilemmmposa u
Karpun Ilerxosa Gaxa npeusbpani 3a wieHoBe Ha OOUTHHA KOMHTET Ha PY:KeCTBOTO. PLKOBOICTBOTO
Ha JPYKECTROTO HAMA THCMEHH HPaBia 32 OPTaHU3HPAHETO H IPOBSKIAHETO Ha obLmre cubpanis, Ho
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PBKOBOACTBOTO Ha JAPYKECTBOTO Clie/IBa CTPUKTHO H3UCKBAKUATA HA JeficTRalliaTa HopMaTHBHa ypeaba
M YCTAaBa Ha APYXKECTBOTO OTHOCHO CPOKOBE M CBABIIKAHHE HA MATEPUANNTS KbM AHCBHMA Peil 33
zaceqanne Ha OCA. Ilokanara za OCA ce M3roTBA € MakCHMAaiHa JeTalnHOCT W cpobpasHo
HOPMATHBHHTE H3HCKBAHMSA, KATO C& FIOCOUBAT BCHUKH OT [IPe/UIaraHuTe PELICHNA, Kato N0 TO31 HaYuH
BCCKH axiMOHEp MOXKe [a C€ 3an03Hae npedBapuTesiHo OT MOMEHTa Ha HeiffHore IyGauuso
ONOBECTARBAHE.

Besixa oblecTheHa MepHogUiHa U MHIGIeHTHa HEdiopMalun ce paskpusa Hesabasno. [pyxectsoro e
cuo0pasiio AeHHOCTTA o1 ¢ AeicTBaliaTa HALOHATTHA HOPMAaTHBHa ypeaba, Kakto M ¢ esponeiickara
[IpaEHa paMKa ¢ HUPEKTHO NPIIOKEHNE B HAUMOHAIHOTO 33KOHOAATENCTBO. B cTpeMexa cu aa ce
DOOMKH MaKCHMaIHO /10 M3UCKBAHHATA Ha NOoOpHTE KOPIOPATHBHH NPAaKTHKH, PBKOBOJACTEOTC Ha
APYXECTBOTO €8 AHIDKUPA Aa paspaboTH npasuna, chodpasHO KOMTO 4 Ce€ W3BLPLIBA NPEleHKa Ha
CHUIECTBEHOCTTA HA BCAKA MHOPMALHS, CROTECTHO Ha HeoOXOJMMOCTTa OT Pa3KpHRAHETO i,

Jo MoMeHTa KOMITGHMATA He e MybnuKyBana UHEGOPMALHS 32 COLHANIHATA OTTOBOPHOCT Ha APYAKECTROTO.

3. Hagiopmanun mo =wi. 100k, au. 8, v. 3 o1 3IILK:

B , ®KOUBPC KEIMMTAJY AJl e unirpajeda cHCTEMA 33 BBTPEIICH KOHTPOS, KOATO TapaHTHpa
edexTurHOTO (PYHKIMOHHPAHE HA CUCTEMUTE 33 OTHETHOCT U paskphBaHe Ha MHQopMams. Cucremara
33 BBTPELIEH KOHTPOJI Ce M3rpaxja H (YHKUMOHHPA H ¢ OIJIE] MACHTHQHLMpPAHE HA PHCKOBETE,
CBIBTCTRAIUM feliHocTTa Ha JIpyKeCTBOTO ¥ HOMIOMaraHe TAXHOTO €(QEKTHMBHO YNpaBleHME,
HsrpagensTe CHCTEMY 38 KOHTPO U yIipaBAeHHE Ha PHCKA HAMATIABAT (HMHAHCOBUTE, ONEPHALMOHRITE
H WOPHANYECKHTE PUCKOBE, CBLP3AaHH ¢ YIIPABIEHUETO Ha HHBECTHIHHITE M JIONPHHACAT 33 KAYCCTBOTO H
JOCTOBEPHOCTTa Ha MHpOpMausaTa, npeacraBena BbE (uHaHcopure oTdery. SIcHO ca neduuupann
BBTPEIUHHTE NpaBria 3a paboTa, KAKTO H NIPABATA M 3a0RDKEHHATA Ha ClyxuTenure. OTOPUsHPaHETO U
0N0BPABAHETO HA CHCNKHTE, KAKTO W Pa3iUIALAHHATA ca OTPAHMYCHN A0 onpenened Opoft cyxHTeny
KaTo HMa ACHO PaziIeHeHHe Ha OTIOBOPHOCTHTE.

LPIOUBPC KETIMTAJT® A/l ¢ npueno M lpuiara NpaBRia H OPOUEAYPH, PErnaMeHTHpauM
ed)eKTUBHOTO (YHKUMOHMpaHe Ha CHCTEMHTE 32 OTHETHOCT M Pa3KpHBaHE Ha MHQOpMauMs oT
ApyxecTBoTe. B mpaBunara geralinHo Ca ONMCAHM PasnHYHUTE BHIOBE HitdOpMallMd, Ch3JaBaHH K
PasKpHBAHMK OT JAPYKECTBOTO, IIPOLECHTE HA BLTPEIHOGMPMEH IS KOKYMEHTCO00POT, pAsTIKYHKRTE HHBA
Ha JOCTBLN A0 BuAcseTe nuiopMallig Ha OTFOBOPHUTE THIA H CPOKOBeTe 3a o0paborka i yipasieHue
Ha uubopMmaunnoHHnTe noTouH. Chi3jafeHara cHCTEMa 3a YNPABIEHHE Ha PHCKOBETE OCHIYPABa
e(heKTHRHOTO OCBLIECTBABAHE HAa BLTPEHIEH KOHTPOR NP Ch3/aBaHeTo M YNPaBICHHETO H& BCHUKH
dUpMEHH JIOKYMEHTH B T.4. (JMHAHCOBMTE OTHETH W IpYrara peryjiupana Hu(opmauus, KOSTO
LpyecTBOTO € JLTBIKHO 2 PA3KPHUBA B CLOTBETCTBHE ChC 3aKOHOBMTE Pasnopendu.

Honyrukara 1o YIpapneHHETO Ha PUCKOBETE e TIPHAAra MRTerpupato i choGpasHo ¢ BCHUKK OCTaHANM
HOAUTHKH ¥ DPHHIMIOM, PETJIEMEHNTHPAHH BLB BETpeluknTe aktose Ha ,,PIOYBPC KEIMMTAJ" AL

4. Hudopmanns no ua. 10, naparpadl, 6yken ,,8%, ,,r%, e, ,,;3* 0 ,,u* o1 aupexTna 2004/25/EO0
Ha Esponeiickua napaamest 4 ckpeta 0T 21 anpuit 2004 oTHOCHO npeIOKEHHRTA 32 NOTbIIAKE,
¢hracHe pasnopendara pa 4. 100m, an. 8, 1.4 o1 3IITNTHK

- L OIOYELEPC KEINMTAN® AJl 3HauuMM NPeKy WiIR KOCBEHH AKLHMOHEpHH YHacTa (BKINOYHTENHO
KOCBEHM AKLMOHEPHY YHaCTHA Ypes MHPaMBIaiHH CTPYKTYPH M KPbCTOCAHN aKL{HMOHEPHH Y4acTHA) [0
cMuchiaa Ha w85 o1 Aupextusa 2001/34/EO.

- wPIOYBPC KETTUTAJT AJl HaMa akiiy, KOMTO Ja JasaT CNelHanHy npasa Ha KOHTPOIL

- He ca nanune orpasiueHns BbpXy NPABaTa Ha I71aC, KATO HANPUMED OFpaHHYEHUs BbPXY NIpaBaTta Ha
T71ac Ha NPUTORATEINTE Ha ONpeAeneH POLEHT Wiy Opoil riacose, KpaHHH CPOKOBE 33 yNIPAXHABAHE HA
OPaBaTA HA [7AC WK CHCTEMH, NOCPEACTBOM KOHTO 4pe3 CETPYIHHYECTBO C IPYKECTROTO PHHAHCOBHTC
npaBa, NPeJOCTABEHM Ha LICHHATE KHIKA, cA OTAE/NEHM OT IIPHTEKABAHETO Ha LUEHHUTE KHUKA BBB
BpB3Ka ¢ aKuuure, uzganenu ot ,,PHOYBPC KENIMTA AL,

-~ CucraskT Ha Cibeera Ha gupexropure na ,,0@HOYLPC KEITWTAJ™ AJl e ypeaed B Ycrara Ha
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APYIKECTBOTO,
- [IpasoMouara Ha ‘wieHoBeTe Ha CrBera Ha gupekropure ,RIOYBPC KEITHMTA" Al ca ypenenu
B YCTaea Ha J{pyKecTBoTO.

5. Hapopmanns mo . 100n, ax. 8, 1. 5 or 3THIK

LPHOYBPC KENHUTAJ® Al nMa equoctenenna GopMa Ha ynpasienue, karo ChBETHT Ha AHPEKTOPHTE
kM 31.12.2023 r. e B CBCTEB ¢

. 3opHnua Xapanamnuesa Bacuiesa — [peaceparen Ha ChBeTa Ha IMPeXTOPHTE,;

. Hukonalt Crofinos CrofHor ~ 3aMecTHUK - npencenaTen Ha CepBeTa HA JUPEKTOpHTe N
HE3aBHCHM 4lieH;

. Muaxawi Crpaxunos JuMHTpoB — H3neRHNTENEH YneH Ha ChBera Ha IMpeKTOpHTE,

Helinocrta Ha CrBeTa Ha JupekTopHTe ce noanomara ot OJUTeH KOMUTET B ClREAHHA ChCTAB!
. Karpun Muxakinogsa Ferkosa :

. Huxonafi Crofinoe Croiihos

. Hapesxna {Inamenosa llemimupera

CBLBET HA JUPEKTOPUTE
Cuerar

CBBETHT Ha NUPEKTOPHTE €& CHCTOM OT TPH J0 JICBET (H3NYCCKH WM IOPHAHYECKH AL,

Yien #a ceBeT MOXKe A3 OB/¢ DPECTARIARAH CAMO OT APYT WICH HA CHINUA ChBET.

33 yneHOBe Ha YNpPaBUTENHUTE M KOHTPONHHTE OPraHy Ha IyONMuHO ApyXKEeCTBO HE MOFAT 1a Onaar
1301pansn 1A0a, KOHTO KbM MOMEHTA Ha u300pa ca OCHASHH ¢ BIIA3/1d B CHIA [IPUCHAA 38 NPECThIUIEHHA
OpoTHE cOOCTBEHOCTTE, NPOTHE CTOIBHCTBOTO WM NPOTHE GHHAHCOBATA, JAHBYHATA ¥ OCHIYPHTENHATA
CHCTeMa, u3BbpincHN B PenyOnuka Brarapus unu B uyxOuna, ocsen ako ca peabunurupann. Jluuara
AOKA3BAT JIMICATA HA TOBA 0DCTOATEIICTBO ChC CBHAETEICTRBO 32 ChAMMOCT,

Unenorere na ChBeTa HAa JUPEKTOPHTE HAMAT NPABO OT CBOE WM OT YYXKHAO HME Ja H3BLPHIBAT
TBPTOBCKH CH2JIKH, 8 Y4acTBAT B ThProBCKM APYMECTBA KATO HEOTPAHNYEHO OTTOBOPHM CBAPYXKHMLM,
Jia OBAAT NPOKYPUCTH, YHPABHTENK WIH YICHOBE HA ChBETH Ha JIPYTH APYXKECTBA MM KOONEpaLy,
KOTaTo Ce WIBbPIIEA KOHKYPEHTHA HA APYXKECTROTO JAeHHOCT.

Haji-wanko enna rpera or wieHorere Ha CppReTa Ha JupekTephTe ChBETA HAa QUPEKTOPHTE Ha
nyb6iMYHOTO ZpyKecTRO Tpabea Aa GLAAT HE3ABHCHMMM KA, He3aBRCHMHAT WieH Ha ChbBETa HE MOKE
na 6wae:

1. cayxuten B myOIMYHOTO NPYIKECTBO;

2. axumoHep, KOHTO pHTeXKaBa HPAKC MM UPS3 CBLP3aHM LA Hall-Maiko 25 Ha CTo OT [1acoBeTe B
0BLIOTO CLOpPaHAE WM € CBLP3AHO ¢ JIPY/KECTROTO JIHLE,

3. 7Le, KOETO € B TPaiHu TbPTOBCKH OTHOICHHS C ITYBNHSHOTO APYKECTRO;

4. uneH Ha yrnipapHTeNeH WIH KOHTPOJIEH OPraH, IPOKYPUCT MM CIIYKMTEN HA ThPrOBCKO OPYIXKECTBO
WIIH APYTO HOPHIMYECKO AMRE N0 T. 2 U T. 3;

5. CBBP3aHO AHUE C APYT YICH HA YOPaBUTENREH WM KORTPOICH Opran Ha — Ny GIMYHOTO JAPYKECTRO,

anamle:me H NPpEACTaBATCICTRO

Hpyxecrpoto ce ynpapissa 0T ChBETHT Ha IHPEKTOPUTE.

CuBeTsT Ha DMpeKTOpHTE H3GHpa W3Mexay csos cheras [peacenaren/n u Msnwinurenen Hupektop
(Manennurenny aupexrop). OnepaTuBHOTO yhpaBnenwe Ha JpYyKeCTBOTO ¢ OCHIUECTBABA OT
Wznenuwrennns Jupextep (Msnennurennute aupekTopn).
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Juuara, KOHUTO YNPABisBaT W [IpeACTaB/IABAT IPYKECTROTO, (€3 &a OBbJAT M3PHUHO OBJIACTEHH 34 TOBA
of o0uIeToe chipanne, HE MOFaT ia H3REPIIBAT CACNKH, B PE3YNTaT HAa KOUTO!

1. npyskecrsoTe DpuooOMBa, TNPeXBBHPIA, ITOAYHARZ WIM NPEACCTABE 33 ROJ3BAHE MM  KaTo
ofe3nedenye HOJ KAaKBaTo 1 Aa e ropMa TLIroTpaiiHK akTHEH Ha o01a cTOHHOCT Hal:

a) e/lHa TpeTa OT MOe-HHCKATA CTOMHOCT HA aKTHBHTE CLIVIACHO TIOCNENHMA OAMTUPAaH HIH MOCIeIHHA
U3rOTBEH CHETOBO/IeH DalaHC Ha IPYHECTBOTO,

6) 7Be Ha CTO OT HO-HHCKATa CTOHHOCT HA AKTHBHTE CBIVIACHO TOCNENHRA OJUTHPAH HIH MOCIEAHMS
H3FOTBEH CueTOBOAEH OANAHC Ha IPYKECTROTO, KOFATO B CAENKHTE YUACTBAT SAUHTCPCCYBaHH AMLA;

2. BBIHHKBAT 3aJBIDKCHUS 38 APYKECTBOTO KBM RHO JTHLE WK KbM CBbP3aHH NHLEA Ha obila cToiiHocT
Han ¢cTofiHocrTa mo 6. a) Ha T. 1, & KOraTo 3aIb/hDKeHMATa Bb3HUKBAT KbM 3aRHTEpeCyBaHy IUla M B
[TOJ133 Ha 33MHTEPeCYBaHM NHUa — Hal crolinoctrano 6. 6)nat. I

3. BieMaHMNTA Ha APYKECTBOTC KBM €HO JIMLE WIM KbM CBBLP3aHM AHIA HAIXBRPIAT CTORHOCTTA 10
6. a) ra T. 1, @ KOraro NIBKHHLIK Ha JPY:KECTBOTO ca 3auHTepecyBaHH Auia — Han 10 Ha cTo oT
crofiHocTTano 6.6 na 1. 1.

OrpasryeHneTo ANUATE, KOUTO YIPABN#BaT U NPEACTABIABAT JPYyKECTBOTO, A2 HE H3BLPLIBAT CCHKHTE
[IO-TOpe, HE Ce MPHAara B CACAHNTE ClIyHan:

1. Ha caenkH, WIRBPLICHY IPH OCHINECTRABAHE HA OOMYaiHATA THPTORCKA JICHHOCT Ka APYXeCTBOTO,
BKIIOMHTEHO NIPH CKIHO4BAHE Ha J0T0BOpH 3a 0aHKOBM KPEANTH M NPEROCTABAHE Ha o0e3NeyeHMs,
OCBEH aK0 B TAX YHacTBar 3anHTepecyBany nuia. OGudafina Teproseka AefiHOCT € CBBKYIIHOCTIA OT
IEHCTENA M CICHAKH, M3BBPINBAHE OT APYKECTBOTO B PAMKHTE HA NPEeAMETa My Ha AeiiHOCT K chodpasHo
obuyaiinara THProRcKa rpakTuka, 6e3 caenkure M AefiCTBHATA, KOMTO NPOM3THYAT OT H3BBHPEAHH
o0cToATEeNCTRA,;

2. Ha KPeAMTHPAEHE OT XONARHIOBO APYHECTBO MPH YCA0BHA HE NO-He0AaronpuaTHH OT ﬂa:sapume 3a
CTpaHATA,

3. KOrato e HalHLe JOTOBOP 3a ChbBMECTHO NpPefnpuiTHe.

Hpaaomomnﬁ Ha Cruiera Ha AHPEKTODHTE

ChBeTsT Ha JEPEKTOPHTE € OBNACcTeH Ja:

NpReMa npasuna 3a paborara cH;

cenxea 0611010 CHOpanHe;

npasy npeaaoxenne 10 O6moTo cxipanye 3a YBENUYABAHE HA KanIMTana;

B3¢Ma PellicHHA 32 YBE/MuaRaHe Ha RallTaNa B paMKHTE Ha OBIACTABAHETO 110 Wi, 123;

B3eMa pellcHHA 3a NI00HBAHE, 3aKpUBaHE WIN NPEXBLPIAHE Ha NPEJNPHATHA M YaCTH OT TAX,
B3E€Ma PeICHUE 38 Ch3JaBAHE U 3aKpUBAHe HA KAOHORE;

B3eMa pelueHMA JIpy/KecTBOTO Ra B3MMa HIH Ja AaBa NapHYHH 33€MH, ¢ HHUCIIOUEHHE Ha HOPManHu
OTC}JD‘{CHH IUIALAHKA B XO[a Ha AeHHOCTTa, I3 [I0eMa MEHHTEAHRMYHN 3abJDKECHHA, 13 OTYY X282 WK
oBpeMeHsBa © TEKECTH HeABIDKUMYI HMOTH M BEILHHN PaBa, 42 rapaHTHPa 3aAbIKCHIA HA TPETH JIHLA;
8. w3bupa n ocsoboxaasa Msnsnnurennus/te/ Jupexrop/i/;

9. B3eMa pelleHys 3a npunobHBale M APEKPaTABAHE HA JNJI0BH YHACTHA B IOPHIANYECKH AMLA; HPAKO
MM KOCBEHO M3KYITyBaHe, 05parHo u3KyTyBaHe iy npuaodusane oT JIpyKecTBOTO Ha aKUHH, H3AAACHK
or JlpyxecTBOTO W/MAH APYFH KauTajoBu KHIDKA Ha [pywectsoro /BKIOYMTENHO NpaBa 3a
npraoOKBAHE HA AKLMH, ONLMK KW ZPYTH [IPaBa a ce NPpHI00HUBAT KanuTaaosy KHKa Ha fpyxectaoTo/;
10. Pemrapa BCHUKM APYTH BBHPOCH, KOHTO HE €4 OT M3KTIOUMTENIHA KOMIeTeHTHOCT Ha OOmoTo
cuOpanpe Mo CHAATA Ha 3aKOHA MWK Ha TO3K YCTas.

Pewenipita Ha ChBeTa Ha AUPEKTOPUTE CE B3€MaT C MHOBHHCTBO OT He Ro-Maiko oT 50 % mioc euH oT
BCHYKH YEHOBE OCBCH aKO To3k YCTas WM 3a3KOH HE H3UCKBAT M3PMHHO MO-roJAMO MHO3HMHCTBO.
Peimenusara no an. I, T.4 ¥ 5 OT TO3M WiIEH CE B3EMAT C ERRHORYIIHE,

ChBersT Ha AUPEKTOPUTE PELIaBa BCHUYKM BBLOPOCH OT CBOSTA KOMOETEHTHOCT HpH CHIAsBaHE Ha
pewiendsTa Ha O6moTo cxbpanue, T031 YCTas 1 ISHCTBALINTE HOPMATHBHH AKTOBE. ' -
CLBETBLT Ha JUPEXTOPHTE ¢& OTHUTA 3a AelinoctTta cu npen O6moTo cudparue

N =
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KBOpYM 1 MHOZHHCTBA

3acegannero Ha Coheera Ha AHPCKTOPHTC € PCAOBHO, 8KO BCHYKH WICHOBS Ca PCAOBHO TTOKAHCHH W aK0o
NPHCLCTBAT NTOBEYE OT FOMOBIHATA OT YJICHOBCTC ANYHO WM RPEACTARBIBaHY ¢ THCMEHO TTRITHOMOHIHO
OT JpyT 4JiCH Ha ChBeTd Ha HHPCKTOPHTES. 3a B3eMaHe Ha PELUCHHA, 3a KOHTO CC H3UCKBa CHHHOLYLLIHE,
3aCCAaHHCTO CC CUHTA 38 BAIHHO CaMO aKo HPHCBCTBAT WK Ca TPEICTAECHH BCHYKH WICHORBE Ha CoBeTa
Ha ﬂHpCKTDpHTC. Beexy uner Ha CeeeTa Ha OHPECKTOPHTE MOKE A4 NPCACTaBIARA CaMO CANE 0TChCTBALL
yneHd na CpBeTa Ha AHUPCKTOPHTE, KaTo NPEYIILIHOMOLIABRHE HE CC A0TIYCKaE.

CBbBETHT Ha ANPEKTOPHTE MOXE J1a B3€Ma PEHISHHA I HEIPUCHCTBEHO € BPOTOKOI 328 PELICHAE, NOAINCaH
OT BCHYKHNTE MY “ICHOBEC.

l'lpasa H 33ABJAKCHHEN HA YICROBETE Ha ChBETHTE

YnenopeTe Ha YNpaBUTENTHNTE H KOHTPORHUTE OPraHu Ha JAPyXKeCTBOTO, BPOKYPHCTHTE H DHIHYSCKUTE
JHHA, KOUTO RPEACTARARBAT IOPHANHECKHTE JIHUA — WISHOBS Ha YHPABHTEIHWTE M KOHTPONHITE Oplasy
HAa JIPYKECTBOTO €& [UThKHH!

1. fma m3irLHAABAT 3aMBIGKCHMATA CH ¢ IPUXata Ha J00BP THProOBEl MO HAuMH, KOiTo 0G0CHOBAHO
CHHTAT, Y& € B HHTEPEC Ha BCHYKH AKUMOHEPH Ha JAPYKECTBOTO M KaTO IOI3BAT CaMO HHGOpMaLnd, 3a
KOATO 00OCHOBAHO CYMTAT, Y€ € HOCTOBEPHA U IThIIHA;

2. ja nposBABAT AOANHOCT KbM APYXECTBOTO, KATO:

3. npeAnoYMTAT UHTEPECa HA APYRECTROTO NPeX CBOA COBCTEEH HHTEPEC;

4. H30ArBaT Npeky WK KOCBEHH KOHQIIMKTH MEXKIY CBOA MHTEPEC M HHTEPECa HA APYKECTBOTO, 4 aKo
TAKNBA KOHQIIHKTH BB3HUKHAT —~ CBOEBPEMEHHO H ITBJIHO I'Y PA3KPHBAT IIHCMEHO IIPEJ ChOTBETHHA Oprau
U He yH4acTBaT, KakTo ¥ He OKA3RAT BIIMHHE BRPXY OCTAHAIHTE “WICHOBE HA CHBETA IIPHM B3EMaHETO Ha
PELLEHHU B TE3H CIYYaH;

5. He pasnpocTpasaBaT KOH(UISHIIMATHA HHGOPMALMS 33 APYKECTBOTO U CIEJ KATO NpPecTaHar ia
§b1aT WICHORE HA CHOTBETHUTE OPraHy, 10 NyOIMYHOTO ONOBECTABANE HA ChOTBETHUTE OHCTOSTENCTRA
OT ApYKECTBOTO.

Unenosere Ha yOpaBUTESIHATE M KOHTPOJIHHTE OPraHM Ha NYOIHMMHOTO OPYKECTEO, NPOKYPHCTHTE M
JUUATE, KOMTO NPAKO HIM HeNPAKO IPHTEXaraT Hal-MalKo 25 Ha CTo OT [TacoBete B 00UI0Te chipanue
Ha IPY/KECTBOTO MM O KOHTPOIHMPAT, €a [UILXKHM Ja JIeKIapHpar npel VIpABUTeHHA OpraH Ha
nybHoTO Apyxecteo, nped Komucuara no $UHAHCOB HAZ30p M PETyNHPaHMA NA3ap, KbAETo ca
IIPHETH 33 ThPTOBUA AKLHHTE Ha JPYKECTBOTO, B cpokosere o 3ITIIK uagopmaris:

1. 33 pRAWYECKUTE JKLE, B KOUTO HPUTEXKABAT DPAKO WK HENPAKO oHe 25 Ha CTO OT I1acoBeTe B
obuoTe chOpasie W BLPXY KOMTO HMAT KOHTPOI;

2. 3a WOPUIMYCCKUTE AMNA, B YHATO YRPABUTEHHE HIW KOHTPIHH OPraHd YMacTBaT, WIH YHMTO
NpPOKYPHCTH Ca;

3. 3@ U3BECTHHTE UM HAcTOAMLM M OBJCUIM CACIKH, 32 KOHTO CUMTAT, 4e MOrar Aa ObJaT NpU3HaTH 33
3AUHTEPECYBAHY TMIA.

Nporoxean

3a pemenusra Ha CBBETa Ha AMPEKTOPHUTE C& BOJANT HPOTOKONM, KOMTO C€ IIOAMHCEAT OT BCHYKH
IIPUCLCTRYBAIIH YIIEHOBE,

FlpoTokonnte ¢ CLXpaHABAT OT CACHMATHO HA3HA4YEHO 33 TA3H LIEN JKLE,

Bceekn uneH Ha CpBeTa Ha JIUPEKTOPHTE HMa NIPABO @ HONYHH NPEIMe OT IPOTOKONA HA 3aCe/IaiReTo,
Hportokonure oT 3aceaanusta Ha CHBCTA Ha MHPEKTOPHTE NPeACTABNRBAT THProscka tailHa. ®axrure n
o0CTOATENCTRATA OT TAX MOFAT A2 ObaaT nyOiMKYBaHH, OROBECTABAHH I AOBEKAAHN 40 3HAHUCTO Ha
TPeTH AMIa eAUHCTBEHO No petueHue Ha CheeTa Ha J{upekropure. :

Bmﬂarpa;wieﬂne
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YUnenosere Ha YHpasuTeNHUA CHBET HMAT IPaBO HA Bb3HAMPAXK/ISHHE 32 YJACTHETO CH B YAPABIEHHETO
Ha Ipy#eCcTBOTO, paiMephT Ha KOCTO C¢ ONpeend of obmoTo crbpanue.

ChBeThT Ha IMPEKTOPHTE HA3HAMABA HA TPYAOB AOTOBODP AHPEKTOD 32 BPBIKH C MHBECTHTOPUTE NO peia
¥ yCIHOBHATa Ha g, 1161 ot STTK.

6. Hudopvanus oo un. 1608, an. 8, 1. 6 o1 3THINIK

~PIOUYLPC KEITHMTAI® AJl He opuiara NMONUTHKY Ha MHOrooOpazwe 10 OTHOLIECHHE Ha
AAMMHHRCTPATHBHHTE, YIPABUTEAHUTE B HAZ30PHUTE OpraHH Ha APYKECTBOTO BbB BPB3K& C aClCKTH,
KaTO BL3pPact, 1107 WK odpasoBaHue U npo)eCcHOHATEH OIIHT.

XII. JOOLJHUTEJHA UHOOPMAIMS CHIJIACHO HPUIOKEHHE Ne 3
OT HAPEJIBA Ne 2 OT 09.11.2021 I'. 3A ITBbPBOHAYATHO 1 TTOCJTEABANIIO
PABKPUBAHE HA HHOOPMATIHS NTPH ITYBJIHYHO IMPEJIATAHE HA IIEHHH

KHHKA U AOITYCKAHE HA HEHHW KHHXA 10 THhPTOBHA HA PETYJIUPAH
HA3AP

1. MndopManns OTHOCHO WEHHHTE KHIKA, KOHTO HE €A JONYCHATH 10 THLPrOBHH Ha
peryaupan nazap 8 Penybauxa Brarapus wim npyra Aepikapa wieHKa.

JpyxecTBoTo € M3/JaBaslo CaMo eIUH KIAC akuiy. PEerHCTPUPaHuaT KauTal Ha eMHTEHTA KbM
31.12.2023 r. ¢ B pasmep Ha 420 500 (uervpucrorsd M pBajeceT XWIAAR M IETCTOTHH) JERa,
pasnpeneneny B 420 500 akunu. Te ca obuxHoBeHH, TOMMEHHH, Ge3HANHYHN, CBOODAHO NPEXBLPIIAEMH
W 13BaT CJSAHMTE [IPABA HA TEXHUTE OPHUTEKATEIN:

- npaso Ha | rac B obmoTo chOpaHie Ha AKLHOHEPHTE 33 BCAKA €4HA NIPHTEKABANA aKLIIs;

- IIPABO Ha AMBUACHT, HPONOPLUOHAAHO Ha obluna Opolt nafaleHu akxuHH Ha JpyXeCcTROTO,

- NpPaBO HAa JUKBHAALMCHEH 4R

- NPABO HA NPEBapUTEIHO 3aM03HABaHe ¢ IMCMEHNTE MAaTepHall, CBRP3aHN C JHCRHHA pea

Ha Q0uoTo chbpanue u Ha 6e3NHATHOTO UM NOTYYARAHE IPH TTOUCKBAHE.
2. MudopManusl OTHOCHO NPSKOTO H HeNPAKOTO HPHTEKABAHE HA 5 Ha ¢TC HAH ROBEHEe OT
pasaTa Ha rjac B odmoro csépanie Ha APYXKeCTEOTO, BRIWYHTE/THO JAHHH 33 aKHHONEpHTE,
Pa3Mepa Ha ASLTOBOTO MM YYACTHE ¥ HAYHHA, 10 KOiTo ce IPATE:K3BAT aKIHHTE.

HMudopmarnustta e nperoctapeHa mo-rope, B pazaen ill.  CTPYKTYPA HA OCHOBHNA
KAIHTAJL

3. ,Hamm 38 AKHHOHEPHTE CHC CHCHHANHY KOHTPOJAHA BEPAaBd H ONHCAHHE HA Te3H ApaBa.

Hsama Tarppa BKIHOHCDH.

4, Cnopaayn&enns MY AKHNHOHEpHTE, KOHTO €3 HIBCCTHH HA ADYHKECTBOTO M KOKTO
MOTIaT Aa JOBeAAT A0 oIrpaHHYenns B HPeXBLPDJAAHETO HA AKIIHH HJIH NPABOTO HA [J1aC.

Ha JPYHKECTEOTC HE € M3BECTHO CBRINSCTBYBAHCTO HA TAXMBa CIIOPa3yMCHHA.
5. CoutecrBeHy HOroBOpPH Ha JAPYXKECTEOTO, KOHTO MOPAXKAAT pelicTBHE, H3IMEHAT ce HJAH (e
IPEKpaTABAT [I0P2AH NPOMEHA B KOHTPOAA HA ApPYKECTBOTG MpH OCBINECTBHEAHC Ha
3A4B/AKETENIHO THProBO HpeAJaraHe, H INOCHSAHUMTE OT THX, OCBeH B caydaHle, Koraro
PAIKPHBAHETO HA TaiH HH(i)OpMaiHriﬂ MOXe Jda NPHYHHH CEPHOIHH BPEIH HA JAPYAECTROTO;
H3KJIIOYECHHETO N0 BPEAXOIHOTO HIpedYedHe HE ¢ Npwiara B CAaydante, Korare ApyxRecTBOTO €
ANBKHO A8 paiKpHe m!dmpmaulm“ra ¢ CHJ1ATa Ha 33KGHA.
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Hsma Takupa ZoroeopH.

XN, JIPYTA MHOOPMAILIWSA TTO ITPEITEHKA HA JIPYKECTBOTO
JpyxecTsoTo npeieHssa, ye He ¢ HAJIMEE Ipyra HHOOPMALHS, KosTo 61 6ia BaKHa 3a aKLHOHEPHTE 4
HHBECTUTOPUTE TP B3EMAHETO Ha 000CHOBAHO MHBECTHTOPCKO PEIICHHES :
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