"BPABO ITPOIIBPTU ®OH/" AACHIL

MEXIWHEH TOKJAJ 3A TEMHOCTTA
HA ,,bPABO ITPOITBPTHU ®OHI* AACHULL, I'P. CODUSA
KBM 30.09.2023 I'.

CBI'JIACHO 4JI. 1000, AJI. 4, T. 2 OT 3AKOHA 3A IIYBJIMYHOTO NNPEJJIAI'AHE HA
OEHHU KHUKA

1. Baxkum cnoutusg 3a "BPABO INPOIHBPTU ®OOHA" AJCHUIl, HACTLOUJIM Mpe3
OTYETHHUS HEPHOT

IIpe3 oT4yeTHUs EpUO APYKECTBOTO € omoBecTiio 10 KOH, B®b, chorBeTHO upe3 https://e-
reqister.fsc.bg/, http://www.extri.bg/bg/ u 1o obmecTBeHocTTa UYpe3 KOpIoOpaTuBHATA CH CTPAHMIIA B
paszen ,,3a HHBECTHUTOPUTE", JOCThITHA HA eJIEKTPOHEH azapec - http://bpf.bg/# .

IIpe3 mepmoma 01.01.2023 r. — 30.09.2023 r. ,,PABO ITIPOITBPTU ®OHI“ AJICUIL] e
OTIOBECTUJIO clieHaTa BbTpemHa nHpopmanus 10 KOH, bOb A/l u obuiectBeHocTTa:

Ha 12.01.2023 r. , BPABO INPOITBPTHU ®OH/I“ AICHUIL] e npeacraBuiio na KOH, b®b
U oduecTBeHocTTa yBegomiuenue nmo 4i. 100e, an.1, 1. 3, 6. ,,r* ot 3IIILK oTHOCHO M3BBpILIEHO
TJIallaHe Ha IJIaBHUIA U JIuXBa B 0011 pasmep 449 949.32 nB. o emucus o0e3nedeHr O0IUTaliH.

Ha 30.01.2023 r. ,, BPABO ITPOIIBPTU ®OH“ AACHULI e npeacraBuio Ha KOH, b®b
U 001eCTBEHOCTTA TPHUMECEUEH OTYET Ha IMyOIMYHO APY’KECTBO 3a YETBBPTO TpuMeceune Ha 2022 r.

Ha 30.01.2023 r. ,,bPABO INPOITBPTU ®OH* AJICHUIL e npeacraBuio Ha KOH, b®b
U O00IIEeCTBEHOCTTA TPUMECEUYEH OTYET 3a M3IBJIHEHHWETO Ha 3aIb/DKeHHsATa Ha JlpyxkecTBOTO,
CBIJIACHO YCTIOBHSATA MO OoOnUranonHata emucus koM 31.12.2022 1.

Ha 22.02.2023 r. ,, BPABO INPOII'BPTU ®OHA* AJICUL] e npencraBuino Ha KOH, B®b
U 00IeCTBEHOCTTA 3aBepeH OT peructpupad oxaurop ['oqumien ¢punancos ordyer kpM 31.12.2022 1.

Ha 27.02.2023 r. ,,BPABO ITPOIIBPTU ®OHA“ AACHULI e npeacraBuio na KOH, b®b
1 001IeCTBEHOCTTA [TOKaHa U MaTepuainy 3a cBukBaHe Ha OCA ¢bC CI€AHOTO ChABPIKAHUE:

CeBerpT Ha gupekropure Ha "BPABO IIPOITBPTU ®OHA" AACHULL, rp. Codus, ¢ EUK
204729982, ¢ ISIN xon Ha emucusta BG1100016176, Ha ocHOBaHMe pasnopeadute Ha ui. 223, an. |
oT TeproBckus 3akoH, wi. 115, an. 1 ot 3akoHa 3a mMyOIMYHOTO MpeUlaraHe Ha IIEHHU KHIDKA
(3IIIILK), cBuKBa pesoBHO MPHUCHCTBEHO 3aceqaHue Ha OO0 chOpaHHEe Ha AaKIMOHEpUTE Ha
HpyxectBoto Ha 29.03.2023r. B 10:30 wuaca (M3TOYHOEBpONEHMCKO CTaHAAPTHO BpeMme
EET=UTC+3/07:30 (koopaunupano yHuepcanHo Bpeme UTC), ¢ VHHKaleH UACHTHU(PHUKALMOHEH
koa Ha crOuTHero BPF29032023AGM, B rp. Codus, Oyi. ,,Yepuu Bpbx“ Ne 51, Oduc X, crpaga 2,
eT. 5, Ipu CIIeTHUS THEBEH PeJl U MPOEKTH 3a PELICHMUS:

1. Tlpuemane Ha onuTUpaHMs TOAMILIEH (PUHAHCOB OTYET Ha JApykecTBoTo 3a 2022 r. Ha
»-bPABO TIPOITBPTU ®OH/“ AJCHUII. Ilpemnoxenue 3a pemenue: OOmMoTro chOpaHue Ha
aKLMOHEepUTE MpHeMa OJIMTUPAHUA ToAMIIeH (puHaHCOB OoTueT Ha ,,bpaBo [Iponsptu ®onn™ AJICUILL
3a 2022 r.;

2. llpencraBsHe Ha JOKJIaga MO u3NbiIHeHME Ha llomuTHkaTa 3a Bb3HArpaxJeHUATa Ha
yneHoBere Ha CwbBera Ha gupekropure ,,bPABO ITPOITBPTU D®OHA" AJICULL[ 3a 2022 r.;
IIpensnoxenne 3a pemenune: OCA oTmpaBsi/HE OTIPaBs MPEMOPHKUA MO ChIBPKAHUETO Ha JOKJIaa
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no u3nbiaHeHue Ha [loauTukara 3a Bb3HArpaKJIEHUATA Ha WwieHoBeTe Ha CbhbBeTa Ha TUPEKTOPUTE Ha
»bPABO TTPOITbPTU ®OHI*“ AJJCHUL] 3a 2022 1.

3. Ilpuemane Ha pemieHHe 3a OCBOOOXk/aBaHE Ha wicHOBeTe Ha ChBETa Ha JAUPEKTOPUTE OT
OTTOBOpHOCT 3a naeiHoctTa uM mpe3 2022 r. Ilpensoxkenune 3a pemenue: OOmOTO chrOpaHue Ha
aKIMOHEPUTE OCBOOOXKIaBa OT OTTOBOPHOCT WieHOBeTe Ha ChbBeTa Ha AUPEKTOPHUTE 3a IEHHOCTTa UM
npe3 2022 r.: Acen CroumenoB JluceB - M3nbnuurenen aupekrop u wieH Ha CJI; KoHcranTun
Bacunes IIponanos - IIpencenaren u wien na CJl; Bnagucnas JumutpoB Xpuctos - Unen na CJI.

4. Ilpuemane Ha rOAMIIHUS AOKJIAJ 3a JEHHOCTTa HA JUPEKTOPA 32 BPB3KU C MHBECTUTOPUTE HA
"BPABO TIPOITBPTU D®OHH" AJCHUIL[ mpe3 2022 r. Ilpensio:kenue 3a pemienue: OOmoOTo
chOpaHMe Ha aKIMOHEpUTe MpHuemMa IpeacraBeHus Jlokman 3a AeiHOCTTa Ha JUPEKTOpa 3a BPB3KU C
nuBecturopute Ha "BPABO ITPOITBPTU ®OH/A" AACHI] tipe3 2022 r.

5. Ilpuemane Ha roguminus gokiaan Ha Onutaus komutetr Ha "BPABO ITIPOITBPTU ®OHMA"
AJICULL 3a 2022 r. Ilpemsnoxenue 3a pemeHue; OOIMOTO ChOpaHWE Ha aKIMOHEPUTE NpHEMa
rogumaug gokiaan Ha Ogutaus komuteT Ha "BPABO ITIPOITBPTU ®OH/" AJICHL] 3a 2022 r.

6. [Ipuemane Ha pelieHUe 3a pasmpeselieHue Ha (UHAHCOBUA pe3ynTaT Ha [[pyxecTBOTO 3a
2022 r. lIpenno:xenue 3a pemenne: OCA npuema HanmpaBeHOTO npemioxenue Ha C/] nmeyanbata 3a
¢unancosara 2022 r,, onpeseneHa no pena Ha 4i. 29, an. 3 ot 3akoHa 3a ApyKecTBaTa ChC CHEI[HaIHA
WHBECTHIIMOHHA LIed U ApyxectBara 3a cektoputuzanus (3JCULJIC), uan obmo B pa3smep Ha
1,607,460.00 neBa ma Obae pasmpeneseHa KaTo JAUBUACHT, MPU CHa3BaHE HA M3UCKBAHUATA Ha YJl.
247a ot T3, xaro onpezaens OpyTeH AUBUACHT B pa3mep Ha 0.0438 neBa Ha elHA akIUs OT KamurTasia
Ha [lpyxectBoro. OcraHanata yacT oT medanbara 3a 2022 r. ga Ob/ie OTHECEHA B HepasmpeneieHa
nevanba. [IpaBo nma mosyyat IMBHACHT UMAT JUIATA, BIMCAHW B LEHTPAIHMS PETUCTHP HA LIEHHU
KHUXKa, BOJIEH OT ,,l{enTpanen nenosurap” AJl (I1J), karo TakuBa, ¢ mpaBo Ha AUBUJAEHT KbM 14-us
nen cien nposexaane Ha OCA. OCA osnactsiBa CJI Ha [lpyxkecTBOTO Ja mpeAmnpueMe BCHUKH
HEO0OXOAMMU JCHCTBUS OTHOCHO M3ILIAIIAHETO HA IUBUACHTA HA aKIIMOHEPUTE, Ja ONpEe/Iv HadyaleH
M KpaeH CpOK 3a M3IUIAlllaHe HAa JTUBHJICEHTA, B CHOTBETCTBUE C HM3MCKBAHUATA HA MPHIOKHUMOTO
3aKOHOJATEJICTBO.

7. [Ipomsina B aapeca Ha ynpasieHue Ha ,,bpaso [Iponsptu ®ong AJICULL - [lpeasioxenne 3a
pemienne: OCA mpuema perieHue 3a NMPOMSHA B ajgpeca Ha yrpaBieHue Ha [[pykecTBOTO OT
,»Ky3man [lankapes* Ne 1 Ha Oyi. ,,UepHu Bpbx* Ne 51, Oduc X, crpana 2, ert. 5.

8. Ilpuemane Ha pemieHMe 3a IMpoMsHa B ycraBa Ha ,,.bpaBo Ilponmeprn @ong®“ AJCHULL
IIpennoxenne 3a pemenne: OCA mnpuema perieHue 3a NpoMsHa B ycrasa Ha ,.bpaBo [Iponbptu
®oun AJICULI, koeTo fa Bie3e B cuiia clie]] HaIIIeKHOTO My of00peHue oT cTpaHa Ha KomucusiTa 3a
¢buHAHCOB HAI30p, BHB Bpb3Ka C H3UCKBaHeTO HA Wil 15, an. 1 ot 3JJCULJIC.

Ha 29.03.2023 r. ,,PABO ITPOII'BPTU ®OHA* AJICHUL] e npeacraBuio Ha KOH, b®b
u odmectBeHocTTa [Iporokon ot mpoBeneHo Ha 29-03-2023 r. 3acenanue Ha pegoBHo OCA.

Ha 29.03.2023 r. ,, PABO ITPOII'BPTU ®OHA* AJICHUL] e npeacraBuio Ha KOH, b®b
U 00LIECTBEHOCTTA YBEIOMJICHHUE 33 TUBUACHT ChC CIEAHOTO ChIbpPKAHUE!

Ha nposeneno Ha 29.03.2023 r. pe1oBHO 3aceaHue Ha 00O chbOpaHHE Ha aKLMOHEPUTE Ha
»bpaso [Ipombptt ®ona’ AJJCHUL] e B3eTo penieHue 3a pasnpeaessHe Ha nevandarta U U3IUIallaHe Ha
TOJIUIIIEH JUBUJICHT Ha 0a3a MpHeTHs 3aBepeHus roauiieH GuHaHncoB oTdeT 3a 2022 r., KaKTo Clie/IBa:

¢ By Ha qUBUICHTA: TapHUYeH

e OOmT pasmep Ha quBuaeHTa /OpyTo/: BGN 1 607 460

e Pasmep Ha quBUIEHT 3a eqHa akius /opyTo/: BGN 0.0438

e Pa3Mep Ha AuBUACHT 3a efaHa akmwus /Heto/: BGN 0.04161

e [lepuon Ha u3MamniaHe Ha AUBUJEHTA: B CbOTBETCTBUE ChC 3aKOHOBO MPEIBUICHUTE CPOKOBE,
HO He T0-KbCHO OT 60 1HU oT pemenue Ha OO0 chOpaHue;
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e OuHAHCOBA UHCTUTYIIMS, Upe3 KosTO 11e ce u3ruiama quuaenta: Th ,,Obb* AJl

e Jlata KbM KOATO CE OIpENeNs aKIMOHEPHUAT ChbCTaB, cbriacHo wi. 1158, an. 3 ot 3IIIIK:
12.04.2023 .

B cpoxka mo . 59, an. 1 ot Hapen6a Ne 8 ot 03.09.2020 r. 3a u3ncKBaHUsATa KbM JCHHOCTTA HA
LHEHTPAJIHUTE JICTIO3UTAPU HA LIEHHU KHUKA, LIEHTPAJIHUS PETUCThP HA LEHHU KHIXKA U JIPYTU JIUIIA,
OCBIUIECTBSIBAIIN IEHHOCTH, CBbP3aHU ChC CEThIMEHTa Ha 1ieHHH kHuka (Hapenba Ne 8), CpBerhT Ha
JTUPEKTOPHUTE LIE OIpe/ies HaualHa U KpaiHa Jara 3a W3IUIallaHe Ha AUBUACHTA, 32 KOETO BCUYKU
3aMHTEPECOBaHU JIMIIA e 0bAaT HHHOPMUPAHH C U3PUYHO YBEIOMIICHUE.

Ha 30.03.2023 r. ,, PABO ITIPOII'BPTU ®OHA* AJICHUL] e npencrasuio Ha KOH, b®b
U 00lIeCTBEHOCTTa YBEJOMJICHME OTHOCHO B3€TH pELICHHUS 3a pasmpeielisHe Ha JWBHUICHT U
CKJIFOYEH HOB JIOTOBOp ¢ Haematen B crpaga OPUC A:

Ha 29 mapt 2023 r. ce npoeae O6mo Cropanne Ha Akimonepure (OCA), Ha KOeTo ce mpue
TOJUIIHUAT (PUHAHCOB OTYET U 0JI00pH pasNpeAeNssHeTO Ha AUBUAEHT 3a 2022r.

[Tpe3 uzmunanara ronuaa BPABO I[TPOITBPTU ®OH/ AJICUL] peanusupa nedanbda B pazmep
Ha 3,401,000 neBa. AKIIMOHEpHUTE B3eXa pEIlICHUE /a Ce pa3mpesesu OpyTeH ITUBUICHT B pa3Mep Ha
4.38 cToTuHKY Ha akuus wid Maiako Hag 90% oT mpeobpa3yBaHaTa nedanda 3a nmepuoa.

[Ipe3 2022 r. ce u3BBHpIIMXA JTAHOBO BCUYKH JBJDKUMU IUIANIAHUS 110 OOJIUTAIIMOHHUS 3a€M Ha
JpyKeCTBOTO, KaTo ce u3miaruxa cboTBeTHO 900,000 nieBa no riasuuna u 891,000 neBa 3a KynoHHU
Tiamanus (JUXBU), TP KOCPHUIIMEHT HA TMOKPUTHUE HA JUXBEHUTE IUIALIAHUS 33 U3MHHAIUATE 12
Mecena ot 4.6 (1pu u3NCKBaHe 3a MUHUMYM 0T 2.0).

[To ornomenue Ha 3aeroctra, aupekropute Ha BPABO ITPOITBPTU ®OHJ AJCHUIL] ca
0CO0EHO TOpJIM C YCIENIHOTO MPHUBIXWYAaHE HA HOB KIIOYOB Haemares B crpagata — MBition GmbH,
IbIepHa KoMItanus Ha Mercedes-Benz.

MBition e ocHoBaHa mpe3 2017 r. kaTo HellHA OCHOBHA JCWHOCT € Jla pa3padoTsa codryep 3a
BCcHYKK aBToMoOmn Ha Mercedes-Benz. HoBata koMmanuss KoMOWHUpPA ThbBKAaBOCTTA HA CTAPTHII C
BB3MOXKHOCTUTE U BIUSHUETO Ha IJI00aJIeH JHUAep B MPOU3BOACTBOTO HA aBTOMOOUITH.

MBition me Haeme 3,700 KB.M KaTo C ONLUUTE 32 pa3MIUPEeHUs MOXKe Ja 1ocTurae 4,835 kB.M.
HaeTa IUIOLI, KOeTo mpexacTaBisgBa o0mo 35% oT ornaBaemara o¢uc miou Ha crpanata. Ilo To3u
HA4YMH JIPY’KECTBOTO MOCTUTa HAKOJIKO KIKOYOBH LIEJIU — yBEINUYaBa IPUXOAUTE OT HAeM JI0 HUBA Haj
Te3U MpH NpuaoOuBaHeTo Ha crpajnata npe3 2019 r, noctura 100% 3aeTocT Ha IUIOIUTE CH U ClIa3Ba
00eIlaHNeTo KbM aKIIMOHEPUTE 3a MOCTUTaHE Ha BUCOKA TUBUAECHTHA JJOXOIHOCT.

ITpe3 2023 ronuna BPABO ITPOITBPTU ®OHJ] AJACHUL] nporHo3upa CTaOMIHU NPUXOAU U
neyanba OjarojapeHue Ha CKIIOUEHHUTE IBJITOCPOYHH JOTOBOPH 32 HAeM M YCTOHYMB MOAOGOp OT
HaeMaTenu.

3a bpaso IIpomsprn ®oun AJICULL: BPABO IIPOITBPTH ®OHA AJICHUILl e akuuoHepHO
JIPYKECTBO ChC CIIELMAJIHA WHBECTUIMOHHA IIEJI 32 CEKIOPUTU3MPAHE HA HEABM)KMMHM HMOTH, IO
CMUCHJIa Ha 3aKOHa 3a JIpY>KEeCTBaTa ChC ClelMaaIHa HUHBECTUIIMOHHA 1ed. J[pyKecTBOTO € BIHUCaHO B
Toproeekus peructbp Ha 21.08.2017 r. 3a Heompenenen cpok. C Pemenne Ne 120 — JICUILL Ha
Komucusita 3a punancos Hagzop (KOH) ot 02.02.2018 r. nra BPABO I[TPOIIBPTU ®OHJ] AZICUL] e
U3JIaZIeH JIMIIEH3 3a YMNpaKHsABaHE Ha JEWHOCT KaTO aKIMOHEPHO JPYXKECTBO ChC CIEIHaIHA
WHBECTHUI[OHHA IIEJI.

Ha 12.04.2023 r. ,, BPABO ITPOIIBPTU ®OHA* AJICUIL] e npencraBuino Ha KOH, B®b
u o0mecTBeHocTTa BhTpemna nnpopmanus o wi. 17, §1, BB Bp. ¢ wi. 7 ot Pernament Ne596/2014
Ha EIl u na CeBeta — YBegomienue no wi. 100e, an.1, 1.3, 6. ,,r ot 31K, oTHOCHO U3BBPIIECHO
IJIalfaHe Ha TJIaBHUIIA M JINXBa 1O eMucus obnmranuu, uinaaean ot ,,bIIO“AJICUL] cbc cienHoTo
cpabpxkanue: ,.bpaBo Ilpomsptn ®ona" AJICHUL[, B Ka4ecTBOTO My Ha E€MHUTEHT Ha €MUCHS
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obe3neuenu obnuramuu, ISIN koq BG2100008197, yBenomsiBa 3a U3BBPIICHO IUIAIIAHE HA TJIABHHUIIA
n JmxBa ¢ nagex 11.04.2023 r., kakTo ciensa:

O6mo um3mnateHa cyma: 438 364.73 15B. (YETUPUCTOTUH TPUAECET U OCEM XWIAIU TPHUCTA
IIECT/ICCET U YETUPH JIEBA U CEAEM/IECET U TPH CTOTUHKN).

Hboxuma cyma 3a rnaBuauna: 225 000 seBa (1BecTa J1BaIeCceT U MeT XWISIIN) JeBa.

Hbmxuma cyma 3a nuxsa: 213 364.73 neBa (1BecTa U TpUHAIECET XU TPUCTA IIECTIECET U
YETHUPH JIEBA U CEEMECET U TPH).

JaTta Ha majex Ha cJeBallOTO TJIABHUYHO U JIMXBEHO Tutamane: 11.07.2023 r.

Jlata Ha wu3JaBaHe Ha KHUrara Ha OOJUTrallMOHEpPUTE, KbM KOSTO BIHMCAHUTE KaTo
o0JMralMoHepy JiMlla UMaT MPaBO Ha JIMXBEHO M IVIABHUYHO IUIalllaHe, KOETO IIe C€ M3BBPIIM Ha
11.07.2023 r.: 08.07.2023 r.

Ha 19.04.2023 r. ,,PABO INPOITBPTU ®OHI* AJICHIL] e npeacraBuio Ha KOH, b®b
U obmecTBeHocTTa BhTpenna nndopmarus mo wi. 17, §1, BeB Bp. ¢ wi. 7 ot Permament Ne596/2014
Ha EIl u Ha CbBera — YBeqOMIICHHE OTHOCHO B3E€TO PCIICHHME 3a HayajHa JaTa 3a W3IUIAllaHe Ha
nuBUIeHT 3a 2022 T. ChC CIETHUS TEKCT:

BBB BpBb3Ka ¢ B3eTO penieHne ot crpaHa Ha CbBeta Ha aupekTopute (C/]) Ha ,,bpaBo IIpombpTu
®ona“ AJICUL] oTHOCHO M3IIalIaHETO Ha roguuieH auBuaeHT 3a 2022 r, Bu yBenomsiBame 3a
CIICTHOTO:

CJl Ha npy»XecTBOTO MpUE CICAHUTE YCIOBHUS 3a M3IUIAIlAHE HA JIMBHJICHTA Ha 0aszara Ha
yctaHoBeHus 06111 pazmep ot 1 607 460 (eauH MUIMOH IMIECTCTOTUH U CEAEM XWJISAIN YETUPUCTOTHH U
IIECT/IECET) JIeBa:

1. bpyTteH pa3mep Ha nuBHeHTa 3a enHa akuus 0.0438 nesa

2. Heren pa3Mep Ha nuBuzeHTa Ha eaHa akius - 0.0416 neBa 3a akunoHepuTe GU3NIECKH JIHILIA.

3. Hauun Ha u3ruiamane Ha AuUBUAEHT: Ha akuumonepuTe, YMUTO CMETKHU 32 LIEHHM KHUXKA CE€
HamMuUpar B peructbp b Ha LleHTpaneH nemo3wtap /KIMEHTCKA TOJICMETKA MPU HHBECTUIIMOHCH
MOCPEAHUK/ TUBUACHTHT Ie ObJe HW3IUIAIIAH 4Ype3 CHOTBETHHS WHBECTHIIMOHEH IMOCPEIHHK ChC
cpaelictBuero Ha llentpanen neno3utap AJl. 3a akuMoHepH, YMUTO LIEHHU KHUXAa Ce HaMHpaT B
peructsp A Ha LIJ] AJl, npykecTBOTO I1i€ U3IJIaTH IUBUACHTA upe3 KioHoBeTe Ha ,,Obb* A/l

4. HauaneH cpok 3a usmiamane Ha auujaeHta — 24.04.2023 r. (monenennuk). Havannara nata
3a M3IUIAllaHe Ha JAMBHUJCHTA € OMpeJelieHa MpHu choOpa3sBaHe Ha OOCTOATENCTBaTa Mo 4i. 63 OT
Hapen6a Ne 8 ot 03.09.2020 r. 3a u3MCcKBaHUATa KbM JEWHOCTTa Ha LIEHTPAIHUTE NEMO3UTapU Ha
LIEHHU KHMKA, LIEHTPAJIHUS PETHCThP HA LIEHHU KHMXKA W JIPYTH JIMIA, OCHUIECTBSABAILU JAEHHOCTH,
CBBpP3aHM ChC CEThIMEHTA Ha IleHHU kHIKa (Hapenda Ne 8), kakto u uin. 61, an. 1 ot Hapenba Ne 8.

5. Kpaen cpok 3a usmnamane Ha ngusuaeHTa 03.01.2024 r. KpaiiHuaT cpok 3a u3ILIalllaHE Ha
rOAUIIHUAT AUBUAECHT 3a 2021 1. e onpeneneH B ChbOTBETCTBHE C M3MCKBaHETO Ha wi. 29, an. 1 or
3akoHa 3a JpPYXKECTBaTa ChC CIEIMAIIHA WHBECTHIIMOHHA L€ M JIPYKECTBATA 3a CEKIOPUTHU3ALUS
BACULIC).

6. banka, ¢ KOSITO € CKJIIOUEH JOTOBOP 3a M3IUIAIIaHE HA IUBUACHT 33 aKIIMOHEPH, YUUTO LIEHHU
KHIDKa ce Hamupart B peructbp A Ha , [/ A/l e ,,Obb* A/l

7. AKIUOHEpWTE, ¢ MPaBO Ha TWUBHJCHT, CJEABA Ja WUMaT MPEABHI, Y€ B CHOTBETCTBHE C
n3nckBanusaTa Ha Hapenba Ne 8, cmerkata B 6aHKa, ¢ KOATO € CKJIFOYEH JIOTOBOP 3a M3IUIANAHE Ha
JTUBHUJICHTA 33 aKIIMOHEPHU C JTUYHU CMETKH III€ € aKTHBHA IIIeCT Mecella, CYNTAaHO OT HayaHaTa JaTa
3a M3IUIAIAHETO Ha JIUBHJICHTA, KaTO BCEKH aKI[MOHEP CJeJ HAJUIC)KHA JIETUTHMAITUS 1€ MOXKE J1a
MOJTYYH TBJKUMUS My C€ TUBUACHT upe3 OaHkoBHTE KiIoHOBE Ha ,,OBb* Al.

Cnen m3TMYaHE HA KpaWHMS CPOK 3a M3IUJIALIAHE HA JWBUJICHTA, B PAMKUTE Ha METTOJUIIHUSI
JTABHOCTEH CPOK BCEKH AKIMOHEP, KOMUTO HE € MOJY4YMWJI CBOS AMBUJIEHT 3a 2022 r. me MoXke Ja ro
MOJIYYH OT APYKECTBOTO MO OAHKOB MHT, CJIEA M3PUYHO OTIPABEHO MCKAHE 3a TOBAa Ha ajpeca Ha
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ynpaBieHue Ha aApyxkectBoTo — rp. Codus 1407, 6yin. ,,Yepuu Bpbx“ Ne 51, Oduc X, crpaga 2, eT. 5
WM Ha eJIEKTPOHHA motma ir@bpf.bg.

Ha 27.04.2023 r. ,, LPABO INIPOII'BPTU ®OHA* AJICUL] e npencraBuio Ha KOH, b®b
U 001eCTBEHOCTTA TPUMECEUEH OTYET Ha MyOIMYHO APYKECTBO 3a MBPBO TpuMeceune Ha 2023 T.

Ha 27.04.2023 r. , LPABO INIPOII'BPTU ®OHA* AJICHUL] e npencraBuio Ha KOH, b®b
U O00IIEeCTBEHOCTTA TPUMECEUYEH OTYET 3a M3MBJIHEHUETO Ha 3aJb/DKeHHsATa Ha JlpyxkKecTBOTO,
CBIJIACHO YCIIOBHUATA 110 oOuranuonHara emucus koM 31.03.2023 1.

Ha 11.07.2023 r. ,, BPABO INIPOII'BPTU ®OHA* AJICHUL] e npeacrasuio Ha KOH, b®b
u oO0mecTBeHocTTa Bhrpemina mndopmauus no wi. 17, §1, BB Bp. ¢ wi. 7 or Pernamenr
Ne596/2014 na EII m na CeBera —YBegomienue ocHoBanue: wi. 100e, an. 1, 1. 3, 6. ,,r° oT 3akoHa
3a myOonmuaHOTO npesyiarane Ha reHHn kaka (3IIILK) cbe chabppkanue:

»bpaBo [Ipombptu ®oua“ AJICHUL], B kayecTBOTO My Ha €MHTEHT Ha €MHUCHS 00e3leueHu
obmuranuu, ISIN konq BG2100008197, yBenmomsiBa 3a U3BBPIICHO IJIalllaHe HA TJIABHUIIA U JIHMXBa C
magex 11.07.2023 r., kakTo ciensa:

O6mo um3mnarena cyma: 438 327.87 nB. (4ETUPUCTOTUH TPUAECET U OCEM XWISIAU U TPHUCTA
JIBAJIECET U CEJIEM JIeBa U OCEMJIECET U CEIEM CTOTHUHKH).

Hbmxuma cyma 3a rmaBuauna: 225 000 (aBecTa 1BajieceT U MeT XWISIIN) JIEBa.

Hdbmxuma cyma 3a nuxsa: 213 327.87 nB. (I1BecTa U TPUHAACCET XWJISIU M TPUCTA JIBATECET U
CeJIeM JIeBa U OCEM/IECET U CEJeM CTOTHUHKH ).

JlaTa Ha majex Ha CIIeABAIIOTO TJIABHUYHO M JIMXBeHO Tuiamane: 11.10.2023 r.

Jata Ha wu3maBaHe Ha KHMrata Ha OOJMTalMOHEPHUTE, KBbM KOSATO BIIMCAHUTE KaTO

o0JMrallMoHepy JIMLa UMaT MpaBO Ha JIMXBEHO U IVIABHUYHO IUIAlllaHE, KOETO 1€ CE€ W3BBPLIM Ha
11.10.2023 r.: 08.10.2023 r

Ha 17.07.2023 r. ,, BPABO INIPOIIBPTU ®OHA* AJICUL] e npencrasuino Ha KOH, B®b
U 00UIECTBEHOCTTA YBEJOMJICHHE 3a TPOMsiHA Ha JUPEKTOpa 3a BPB3KAa C HWHBECTHUTOPUTE ChC
CJIEIHOTO ChIIbP>KAHUE:

Cunrano ot 13.07.2023 r. 3a JlupekTop 3a BpB3KM C MHBECTUTOpPHUTE Ha ,.bpaBo Ilponmsptn
®ona“ AJICULI e nHaznaueH r-H MBan JlackajnoB, KOHNTO 3aMeHS Ha Ta3W MIBXKHOCT I'-ka JlaHuena
Ileesa.

Ha 27.07.2023 r. ,, BPABO ITPOIIBPTU ®OHA“ AACHLI e npeacraBuiio na KOH, b®b
U 001eCTBEHOCTTA TPUMECEUEH OTYET Ha MyOIMYHO APYKECTBO 3a BTOpO Tpumeceune Ha 2023 1.

Ha 31.07.2023 r. ,, LPABO INIPOII'BPTU ®OHA* AJICHUL] e npeacraBuio Ha KOH, b®b
U O0IIECTBEHOCTTAa TPUMECEUEH OTYET 3a M3MBJIHEHHETO Ha 3aIbJDKeHusiTa Ha J[[pyxecTBOTO,
CHIIIACHO YCIIOBHSTA 1O oOymranuonHata emucus kpM 30.06.2023 T.

Ha 03.08.2023 r. ,, BPABO ITPOIIBPTU ®OHA* AJICHUIL] e npencraBuno Ha KOH, ®b
U 001IeCTBEHOCTTA TIOKaHA 3a CBUKBaHe Ha V3BBHpemHO o0mo chOpaHuWe Ha aKIMOHEpPUTE, Ha
04.09.2023 T.

Ha 04.09.2023 r. ,, bPABO IIPOIITBPTHU ®OH/I“ AACHUI] e npeacraBuio Ha KOPH, b®b
M 00LIECTBEHOCTTA TPOTOKON OT M3BBHpenHO 000 chOpaHWe Ha aKIIMOHEPUTE, MPOBEACHO Ha
04.09.2023 .
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Ha 04.09.2023 r. ,, PABO ITPOII'BPTU ®OHA* AJICHUL] e npencraBuino Ha KOH, b®b
U o0mecTBeHoCcTTa BhTrpemna nndopmarus no wi. 17, §1, BeB Bp. ¢ . 7 ot Permament Ne596/2014
Ha EIl u Ha CeBera — YBemomiieHue Ha ocHoBaHue: Wwi. 1158, anm. 4 or 3akoHa 3a IMyOJIMYHOTO
npejJiaraHe Ha [IEHHU KHUXKA ChC CIIEMUS TEKCT:

Ha nposeneno na 04.09.2023 r. u3BbHpEIHO 3aceAanne Ha 0010 chOpaHUe Ha aKIIMOHEPHUTE Ha
,»bpaBo IIpomrsptu @onxa’ AJICHL e B3eTo pelieHne 3a pasnpenessHe Ha rnevyandarta v u3IJamnate Ha
6-MecedyeH AMBHUICHT Ha 0a3a mecTMeceuHus GpuHaHcoB oTdeT Ha J[pyxkectBoTo 3a 2023 T., KaKTO
clie/IBa:

* By Ha 1uBUACHTA: MapuyeH

» O0m pazmep Ha auBuaeHTa /OpyTo/: BGN 1 835 000

* Pasmep Ha auBuaeHT 3a eqHa akuus /opyTto/: BGN 0.05

* Pasmep Ha auBuIeHT 3a eqHa akuus /Heto/: BGN 0.0475

* [lepron Ha u3MJIaaHe HA TUBHUJICHTA: B ChOTBETCTBHUE ChC 3aKOHOBO MPEABUICHUTE CPOKOBE,
HO HE MO-KbCHO OoT 60 mHM OT pemenue Ha Q6o chOpaHue;

» dyHaHCOBAa MHCTUTYIIHSA, Ype3 KOATO 1e ce u3mamia quBuaenta: “KOpobank boarapus® AJl

» JlaTa KbM KOSATO C€ OMpEesisd aKIMOHEPHUAT ChCTaB, cbriacHo ui. 1158, an. 3 ot 3IITILK:
18.09.2023 1.

B cpoka mo uin. 59, an. 1 ot Hapen6a Ne 8 ot 03.09.2020 1. 3a u3KCKBaHHATA KbM JICHHOCTTA Ha
HEHTPAJIHUTE JICTIO3UTAPU HA LIEHHU KHUXKA, [ICHTPAJHUS PETHCThp HAa IEHHU KHIKA M JIPYTH JUIIA,
OCBIIECTBSBAILU JIEHHOCTH, CBBP3aHU ChC CEThIMEHTA Ha IeHHH KHIDKa (Hapen6a Ne 8), CrBeThT Ha
JTUPEKTOPUTE II€ ONpPEIeNd HayalHa M KpaiiHa JaTa 3a W3IUIalllaHe Ha JIMBUCHTA, 32 KOETO BCUUKU
3aMHTEPECOBAHM JIMIIA 1€ ObIaT HHOOPMUPAHH C U3PUYHO YBEIOMIICHHUE.

Ha 19.09.2023 r. ,, BPABO INIPOII'BPTU ®OHA* AJICUL] e npencrasuino Ha KOH, B®b
U o0mecTBeHocTTa Brrpemna nadopmarnys mo wi. 17, §1, BbB Bp. ¢ wi. 7 ot Permament Ne596/2014
Ha EIl u #Ha ChBera — YBemomieHHE OTHOCHO OIpEICIsIHE HAa HauyajgHa JaTa 3a M3IUIAlllaHe Ha
necTMecedeH IUBUACHT 3a 2023 I.ChC CIETHOTO ChIAbPKAHUE:

BnB BpBb3Kka ¢ B3eTo Ha 04.08.2023 r. pemieHne OT cTpaHa Ha 0010 ChOpaHUE Ha aKIIMOHEPUTE
Ha ,,.bpaBo Ilpomsptun ®oun™ AJICUL] 3a um3nnamane Ha 6-mecedeH auBuaeHT 3a 2023 r., Bu
yBenomsiBame, ye Ha 19.09.2023 r. CeBerbT Ha aupekrtopure (CH) Ha ,.bpaBo Ilpombptn ®ong
AJICULI mpoBene 3aceganne Ha KOeTo Oerie mpuet u3rorsenus ot ,,[IJ[* A/l cnuchk Ha akMoHepUTe
¢ mpaBo Ha AuBUACHT KbM 18.09.2023 r. KakTO M HayalHa Jara 3a U3IUIANIAHETO HA IIEeCTMECEYHUS
nuBuAeHT 3a 2023 T.

Ha cBoe 3acemanme, CJI Ha JpyXKeCTBOTO IpUE CIEOHUTE YCJIOBHSA 3a H3IUIALIAHE Ha
niectMecedHus AuBHAeHT 3a 2023 r. Ha 6a3ara Ha ycraHoBeHHs oouy pasmep or 1 835 000 (enun
MUJIMOH OCEMCTOTHH TPHUJIECET U IIET) JIEBA!

1. bpyTteH pa3mep Ha nuBHAeHTa 3a enHa akuusd 0.05 nesa

2. Heren pa3Mep Ha 1uBUjeHTa Ha efHa akius - 0.0475 neBa 3a akunoHepuTe (HU3NYECKH JHLIA.

3. Hauun Ha u3muianjane Ha OUBUACHT: Ha akuMoHepuTe, YUUTO CMETKM 3a LIECHHH KHUXa ce
Hamupar B peructbp b Ha LleHTpanen aemno3utap /KIMEHTCKA MOJCMETKA MPU WHBECTHIIMOHEH
MOCPEAHUK/ TUBUACHTHT 1€ ObJe HM3IJIAIIAH 4Ype3 CHOTBETHUS HHBECTHIIMOHEH MOCPEIHHUK ChC
cwpaeiicTBuero Ha LlenTpanen aeno3utap AJl.

3a aKkIMOHEpHW, YNNUTO LIEHHW KHMKa ce HamupaT B peructbep A Ha L[ AJl npyxecTtBoTO mIe
W3IUIaTH JTUBUJICHTA Ype3 KJIOHOBeTe Ha ,,}JOpobank bearapus® AJ]

4. HayarneH cpok 3a u3miamiane Ha auBujeHTa — 26.09.2023 r. (BTOpHUK).

5. Kpaen cpok 3a usmuiamiane Ha quBuaeHTa 26.03.2024 r.

6. banka, ¢ KOSITO € CKIIIOUYEH JI0rOBOp 3a M3IUIAlllaHe Ha AUBHJICHT 3a aKIMOHEPH, YUUTO LICHHU
KHIKa ce HaMmupar B peructsp A Ha ,,[IJ[* A/l e ,,JOpoGank bearapus® AJl.
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7. AKnuoHepuTe, ¢ MpPaBO HA JAWBUJCHT, CIEABAa Ja MMAT MpPEIBUJ, Y€ B CHOTBETCTBHE C
u3nckBanusaTa Ha Hapenba Ne 8, cmeTkata B 6aHKa, C KOATO € CKJIIOYEH JIOTOBOP 3a M3IUIAIIAHE Ha
JUBHJICHTA 33 aKIIMOHEPH C JIMYHU CMETKH III¢ € aKTHBHA IIECT MEeCella, CYMTAHO OT HayajHaTa JaTta
3a M3IUIALIAHETO Ha JAMBHUJICHTA, KATO BCEKU aKIMOHEp cjell Ha/UIeKHA JETUTHMAIUS Ie MOXE Ja
HOJYYH TBJDKUMUS My Ce JTUBHIEHT upe3 OaHKOBUTE KJIOHOBE Ha ,,}Opobank bearapus™ A/l

Crnen u3TMYaHe Ha KpailHWS CPOK 3a M3IUIAIlaHe Ha JWBUICHTA, B PAMKHTE Ha METTOAUIIHUSA
JABHOCTEH CPOK BCEKM aKIIMOHEP, KONTO HE € MOJyuus cBOs 6-meceueH IuBHUIEHT 3a 2023 r. me
MOXe€ J1a TO MOJYYH OT JAPYKECTBOTO MO OAHKOB ITBT, CJEJA M3PUYHO OTIPABEHO MCKAHE 3a TOBA Ha
azpeca Ha ympamieHue Ha aApyxkecTBoTo — Ip. Codus 1407, Oyn. ,,Yepnu Bppx“ Ne 51, Oduc X,
crpaja 2, eT. 5 Wiy Ha eJIeKTPOHHA Moia ir@bpf.bg.

2. Bausuue Ha Baxxuure croutud 3a ..GPABO IPOIIGPTU ®OHA“ AJICUIL, HacTLININ
npe3 nepuoaa 01.01.2023 r. 5o 30.09.2023 r. BLPXY pe3yJararure BLB (PUHAHCOBUS 0OTYET

Kem 30.09.2023r. "BPABO IIPOITBPTU ®OH/" AJICUIl oTumra OO0 TPHUXOIU OT
JCHHOCTTa B pa3Mep Ha 7 777 XWIL. JieBa, KaTo 0010 pa3XxoauTe 3a ICHHOCTTa Ha JPY>KECTBOTO ca Ha
crorinoct 1 748 xun. nB.

KoM 30.09.2023 r. HeTHUST (PUHAHCOB PE3yJITAT OT IEHHOCTTA HA JPYKECTBOTO € B pa3Mep Ha
6 029 xwu1. 1B.

KoM 30.09.2023 r. obmiara cyma Ha akTHBUTE Ha ApyskecTBOTO € /0 265 xuin. nB. CTolHOCTTa
Ha coOcTBeHus kanutai e 42 670 xu. B.

2.1. Iloka3areyn 3a JIUKBHJIHOCT

Taoauna 1

TIOKA3ATEJH 3A JUKBUIHOCT: 30.09.2023 r. | 30.09.2022r.
Koe¢uumeHT Ha 001112 JTHKBHIHOCT 0,13 4,27
Koegupent na 0bp3a JMKBHIHOCT 0,13 4,27
Koe¢uumeHT Ha aGCOTIOTHA THKBHIHOCT 0,09 3,55
Koedunuent Ha He320aBHA JIMKBHIHOCT 0,09 3,55

IlokazaTe I 3a JHKBHIHOCT

4,00
> 4,27 4,27
3,50 -2 -2
3,00 355
2,50
2,00
1,50
1,00
0,50 0,13
0,00
Koed

0,13 0,09 0,09
Koed THA THa Koed THa Koed THA
00Ima JTHKBATHOCT 6BP3a JHKBHIHOCT a0CcoII0THA He3zabaBHA
JHKBHIHOCT JTHKBHAHOCT
MITOKA3ATEJH 3A THKBHIHOCT: 30.09.2023 1.

MITOKAS3ATEJIH 3A JIHKBHIHOCT: 30.09.2022r.

2.2. Iloka3aTesn 32 peHTa0MJIHOCT

Tadauna 2

TNTOKA3SATEJMN 3A PEHTABUJIHOCT: 30.09.2023 r. | 30.09.2022 r.
PenrtadouiHoct Ha OcHoBHust Kannran 0,16 0,07
PenrtabuaHoct Ha CodcrBennst Kamnran (ROE) 0,14 0,06
Penradmwinoct Ha Akrusure (ROA) 0,09 0,04
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2.3. Iloka3areiu 3a 32 JIbKHAJIOCT

Tabanua 3 _
KoeuimeHT Ha 321J1bKHSI0CT 0,65 0,72
JAbar / AKkTuBn 0,39 0,42
Koedument Ha huHaHCOBA ABTOHOMH 1,55 1,38

2.4. DMHAHCOBY NMOKA3aTEJIH

Taoauna 4
EBITDA 6714 3166
[BBIT | 6714 [ 3166 ]
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3. Onucanue HA OCHOBHHTE PHUCKOBE H HECUI'YPHOCTH., npea kouto e minpaseno "BPABO
IIPOITBPTU ®OHNA" AJICHUII npe3 caeaBanius bMHAHCOB NEPHOT

CUCTEMATHUYHU PUCKOBE

CucremMaTMYHHATE PUCKOBE Ca CBBP3aHU C Ia3apa M Makpocpenara, B KoATo [IpyxkecTBOTO
(GyHKLIHOHMPA, TOPAAX KOETO T€ HEe MOorat Ja ObAaT ynpaBisBaHU U KOHTPOJIMPAHHU OT MEHUKMBHTA
Ha KoMmnaHuATa. CHCTEMaTMYHU PUCKOBE Ca: NMOJMTUYECKUAT PUCK, MAKPOMKOHOMHUYECKHAT DPHCK,
UHQIIAIOHHUAT PUCK, BATYTHUAT PUCK, IMXBEHUST PUCK, JAHBYHHUAT PUCK.

Taoauna 5

Bupa puck Onucanue

TOJIMTUYECKH [TomuTHYECKUAT PUCK € BEPOSITHOCTTA OT CMsIHA Ha IPABUTEICTBOTO WJIHM OT BHE3aITHA IIPOMSHA B
PHUCK HETroBaTa IOJHUTHKA, OT BB3HHUKBAHE HA BHTPCIIHOTOIUTHYECKA CHTPECCHHS U HEOIarompHsITHH
MIPOMEHH B €BPOIEHCKOTO W/MITH HALIMOHATHOTO 3aKOHOAATENICTBO, B PE3YJITaT Ha KOETO CpeaTa, B
KOSITO OIIEpUpAaT MECTHHUTE CTONAHCKU CYOEKTH Jia ce MPOMEHH HEraTUBHO, 2 WHBECTHTOPHTE /1
MOHECAT 3aryou.

[MonuTnyeckata HecTaOMIIHOCT MOXE Jla OKake BIMSHHE Ha MaKpPOUKOHOMHYECKHS DPACTeX M
ousHec cpenata B brirapus. B Tasu Bpb3ka, B Cilydail 4e ce Ch3[ajie HECUTYPHOCT B ObJrapckara
HMKOHOMHKA — OTHOCHO q)HCKaJ'IHaTa I/I/I/IJ'II/I napu4yHaTa MNOJIMTUKA, BbPXOBCHCTBOTO Ha 3aKOHAa H
MIPAaBONPUIIATAHETO, HUBOTO Ha KOPYIIIHS U OFOPOKPATHIHH TEKECTH U Jp. — TOBA MOXKE Ja TOBEIC
JI0 CTajJ Ha WHBECTUIIUHTE, M3THYAHE Ha KAIUTAM OT CTPaHaTa W MO-KOHCEPBATHBHO ITOBEACHUE
OT CTpaHa Ha WHBECTHTOPHW/KIMEHTH. TOoBa OT CBOS CTpaHa MOXKE Ja JOBelc A0 3a0aBsHE Ha
HKOHOMHYECKHUS PACTSK WIH JOPH IO peliechs W HaMalsBaHe Ha 3aeTOCTTa M Pa3lojaracMus
JOXOJ, KOETO IIe HaMmall MKOHOMHYecKaTa aKTHBHOCT W IIE BIIOIIM KPEIUTOCIIOCOOHOCTTA Ha
OTIpe/IeIICHH NKOHOMIYECKH CyOeKTH. B Ta3u Bpb3ka € Bb3MOKHO, HIKOU CYOCKTH J1a OTYEeTaT I10-
cnabu (UHAHCOBM pe3yiTaTH OT O4akBaHOTO. CleJq TpHU HEYCICIIHM ONUTa Ha TOJIMTHYECKH
MapTHU Jla ChCTaBIT KaOWHET, Os1Xxa MPOBEJCHU MPEACPOUHH MapiaMEeHTapHHU M300pH Ha 2 anpui
2023 r. KpM fgaTata Ha WM3rOTBSHE HA HACTOSIIMSA JOKYMEHT € Haiuie padoTerio OhIrapcko
MIPABUTEIICTBO, MOAKPEIICHO OT HAl-TOJIEMHUTE TapIaMCHTAPHU TPYITH B OBJITapCKUsI MapIaMeHT.
HeBb3MOXKHOCTTa Ja ce MNPOTHO3MpA MPOJNBDKUTENIHOCTTa Ha (yHKIMOHMpaHe Ha HOBOTO
OBArapCcKO MPABUTEICTBO, IPEABHUI MOCTOSTHHUTE TPOTUBOPEUUS MEXKIY MOIUTHYSCKUTE MAPTHU
3acTaHaidy 3ax Hero B HapomHoTo chOpaHme 0O0ycClaBs W OTHOCHTEIHATA HECUTYPHOCT IO
OTHOIIICHWE Ha TPOBEXKIAHETO Ha Ibp)KaBHATAa IIONIWTHKA IO OBJAIsfBaHC Ha HWH(pIANMATa U
pactsaniust OropkereH neduuut. HabmromaBaHara MoIUTHYECKA HECHTYPHOCT TIOCTaBsI TIOJT BBIIPOC
BB3MOXXKHOCTTAa J1a Ce MpOBEAAT aleKBaTHU Pe@OpMH B aJIMUHHCTPALUATa, OOpa3OBaHUETO U
3[IpaBEONa3BaHETO, KOUTO (POPMHPAT OCHOBHHUTE OIOKETHU pa3xonu. JombiHUTENIeH OFOKEeTeH
HAaTHCK ce ABsIBA BOilHaTa B YKpailHa M 3asBEHOTO OT HOBOTO IPABUTEJICTBO JKEJaHUE 3a MOJAKpena
Ha YKpaifHa ¢ BCHYKH BB3MOXKHH cpencTBa. [Ipe3 2023 r. ce oyakBa MHHUMAaJIEH PBCT HAa OpyTHUSA
BBTPCHICH IPOAYKT, KOCTO HAMA Ja IMO3BOJIM BB3CTAHOBSBAHC HAa HalMOHAJIHATa MKOHOMMKA
BCJIC/ICTBME PBCTa HAa pa3xoJuTe 3a €Heprus W NpoOJIeMHTE C BepuUrara Ha IOCTaBKU. B Tasm
HacoKa clie/iBa ja ce 00bpHE BHUMaHHUE Ha JICHCTBUTEIHUS PACTeXK — JAJM CHIIMAT Ille OTTOBOPH
Ha T[PaBUTEJICTBEHUTE MPOTHO3M; OYaKBAaHOTO IIOKauBaHE Ha HW3HOCA; BB3MOXKHOCTTA
MIPABHUTEIICTBOTO Ja B3e€Ma W3TOJHM 3a€MH Ha MEXIYHAPOTHHTE IMa3apw; MOJATaHUTE yCHIIHS 3a
YMEpEHO BBh3CTAHOBSIBAHE Ha BHTPEIIHOTO MOTPEOICHHUE.

HecurypHocTTa mpm TpwiIaraHuTe NPaBUTEICTBCHW TMPHOPUTETH IIOCTaBi IIOJ PUCK U
BB3MOXKHOCTTA J1a OBJAaT M3BBPIICHH peOpMH B CTPYKTYPOOIIPEICSIHIIIA CEKTOPH B CTpaHATa, C
orJie]] ONITUMU3AINMS Ha Mpolieca Mo e(eKTUBHO ycBosiBaHe Ha cpenctBa or EC. BHumanue crienBa
Ja ce 00bpHE BBPXY pedopMuTe B Hee(heKTHBHATA ICHCHOHHO-OCUTYPUTETTHA CHCTEMA, 3[paBHATA
cucrteMa U 00pa30BaHUETO; aIMHHUCTPATHBHATA KOOPAUHAIIMS U [IPABHUIA MPH (PHHAHCHPAHETO HA
MIPOEKTH, BKIFOUYUTEIIHO MOJ00psIBaHe Ha Tpoleca 110 OTIyCKaHe, KOOpMHUPaHEe U yIpaBleHne Ha
cpenctBara oT eBporeiickute poHmaoBe. OCHOBEH MpoOjeM, KOWTO CTOM Mpe] HOBOTO PEIOBHO
OBArapcKo MPABUTEJICTBO € HAMHPAHETO Ha MOJKPEINa Cpej MapiaMeHTapHO MPEICTaBEHUTE CHIIH
B Oop0aTta cpelly KOpymiusaTa, KaTo 3asBICHHUsATAa Ca B Ta3d BPb3Ka Ja ObJAT U3BBPIICHU peIuLa
3aKOHOBH IPOMEHH, BKIIFOYUTETHO B KoHCcTHTYIMATa Ha PemyOnuka brirapus.

(0)311 [Mo manum Ha HanmonamHus ctaTHCTHYeCKH HHCTUTYT OT 29.09.2023 r. 0bwusm nokasamen Ha
MAKPOMKOHOM | Gysnec knumama 3anassa mpuOIM3UTENHO PABHUILETO cH OT aBryct (oT 25.1% Ha 24.7%), kaTo
MYECKH PHCK 110/106pEHKE € PETUCTPUPAHO EMHCTBEHO B ThPrOBUSTA HA JIPEOHO.
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[Ipes centemBpu 2023 T. CHCTABHUAT MOKA3ATEIN ,, OU3HEC KAUMAM 8 NPOMUULIEHOCMMA “ OCTaBa
Ha PaBHHUILETO CH OT mpeaxomnus mecen (0T 25.1% Ha 25.2%). IIpoMunuieHnTe npeanprueMadn
OILICHSIBAT HACTOAIIATA IPOU3BOJCTBEHA AKTUBHOCT KATO NOHIKEHA, JOKATO OYAKBAHUATA MM 3a
JEHHOCTTa TIpe3 CIeIBalliTe TPU Mecena ca OmaronpustHi. HecurypHara mKOHOMHYECKa cpea U
HEJIOCTUI'BT Ha pabOTHA CHJIa ca OCHOBHHTE (haKTOpH, 3aTPyIHABAINN NPEINPHUATHITA, TOCOUYCHN
cpoTBeTHO 0T 49.9 m 32.9% ot Tax. OTHOCHO MpPOAAXHHUTE LEHH B IPOMMIUICHOCTTA
MEHUDKBPUTE MIPEABIKIAT TE a OCTaHAT Oe3 IPOMsHA pe3 CeqBalUTe TPU Mecewa.

IIpes centemBpu 2023 1. cocmagnusim noxazamen ,,OusHeC KIUMAM 6 CMpoumeicmeomo* 3ana3sa

HUBOTO CH OT aBrycT (24.7%). AHKeTaTa perucTpupa HaMajJeHHE Ha MOJIyYeHUTE HOBH MOPBUKU
npe3 TMOCIEeIHHUsS Mecell, KOETO € CBhIPOBOACHO M C BIOIICHH OYaKBAaHUs 3a CTPOMTENIHATA
aKTUBHOCT TIpe3 CIICABAIINTE TpHU Mecena. Haii-ceprno3Hara mIpedka 3a pa3BUTHETO Ha Om3Heca
MpoABIDKaBa Ja € HECUTYpHaTa HKOHOMIYECKa Cpefia, ITocodeHa oT 62.2% ot npeanpustusTa. Ha
BTOPO ¥ TPETO MSACTO ca [ICHUTE HAa MaTepUAIUTE W HEJOCTUTBT Ha paboTHa cmia. [lo oTHOIICHNE
Ha TPOJaXHHUTE IEHH B CTPOHTEICTBOTO IPOTHO3WTE HA MEHHUKBPHTE Ca 3a H3BECTHO
YBENIWYCHHE, MaKap MpeoOiamaBamaTa 9acT OT TSIX Ja OYaKBaT 3ama3BaHE Ha TAXHOTO PABHHUIIC
Tpe3 cleqBaIlruTe TPH MeCela.

[Ipe3 centemBpu 2023 T. cvcmaguusam noxazamen ,,6usnec Kiumam 6 cekmopa na ycayeume *“ (6e3

THproBus) HamassBa ¢ 3.3 myHkra (oT 16.6% Ha 13.3%) B pe3ynTar Ha pe3epBUPAHUTE OLICHKH U
OYaKBaHUS HA MECHUKBPUTE 32 OU3HEC ChCTOSHHETO Ha mpeanpusTusta. OTHOCHO ThPCEHETO Ha
yCIYIW HacTosIaTa TEHJSHIUS Ce OIECHsABa KaTo JIEKO HamajeHa, IO0KaTo OuYaKBaHUATA 3a
clelBalllUTe TPH Mecella ca OnaronpustHU. Hali-cepuo3HuTe 3aTpyJHeHHs 32 OH3Heca
MPOIBJDKABAT J]a Ca HECHT'YPHATa HKOHOMHYECKA Cpelia M KOHKypeHlusaTa B Opanmia. [TocieqHara
aHKeTa OTYMTA HAPACTBAaHE M HA OTPHIIATEIHOTO Bb3JeicTBHE Ha (akTopa ,,HeJOCTHT Ha paboTHA
cuna®. [lo OTHOIIEHHE HA TMPOJAKHUTE [EHH B CEKTOPa MEHU/DKBPUTE OYAKBAT 3ara3BaHe Ha
TAXHOTO PABHHUIIIE TIPE3 CICBAIIUTE TPU MECEIIa.

Cropen MakpOMKOHOMHYECKHTE IIPOTHO3M Ha eKclnepTuTe oT EBpocucremaTa, HM3JI0KEHH B
Wxonomuuecku OrometnH Op. 6/2023 Ha EBpomeiickata neHTpanHa OaHKa, CPEIHOTOIMIIHUSIT
pactex Ha peannust BBII ce ouakBa na ce 3a6aBu — ot 3,4% npe3 2022 r. go 0,7% mpe3 2023 r.,
cien xoeto aa ce Bp3cTaHoBU 10 1,0% mpe3 2024 r. u mo 1,5% mpe3 2025 r. B cpaBHeHue ¢
IIPOTHO3MUTE Ha ekcrepTute oT EBpocuctemara ot tonu 2023 1. mporHo3ara 3a pacTeka Ha peaaHus
BBII e peBusupana Hanony ¢ 0,2 mporeHTHH myHKTa 32 2023 T., 0,5 npoiieHTHN yHKTa 3a 2024 T.
u 0,1 mpoueHTHM myHKTa 3a 2025 T, KOETO C€ IBDKM HA 3HAYUTETHOTO IOHM)KaBaHE Ha
KpaTKOCpOYHaTa IIPOTHO3a MPEABUJ BIOLICHUTE IIOKa3aTeld OT IPOYUYBAHHATA, MO-CTPOTHTE
ycnoBusl 3a (pMHAHCHPAHE, BKIIOYUTEITHO 10-HEOIaroNpUsTHATE YCIOBHUS 32 KpeIUTHPaHe, KaKTo
U TT0-BUCOKHSI OOMEHEH KypC Ha €BpOTO.

JINXBEH PUCK

JINXBEHUAT pUCK € CBBP3aH C Bb3MOXHHU, €BEHTyallHU, HETATUBHU MIPOMEHU B JIUXBEHUTE HUBA,
YCTaHOBEHH OT (PMHAHCOBHUTE MHCTUTYIIMU HA PenyOnuka brirapus.

Ha cBoero 3acemanme Ha 14 centemBpu 2023 r. YmpaBuTenHHAT ChBeT Ha EBpormeiickara
Lentpanna banka pemn ga MOBUIIN TpUTE OCHOBHM JmxBeHHM mporeHtd Ha EIlb c¢ 25 GasucuHn
toukn. Criopen excrieprute Ha ELlb moBumaBaHeTo Ha JIMXBEHUTE MPOICHTH OTpPa3sBa OIEHKATa
My Ha MEpCHeKTHBHTE 3a WHQIAIMATA MPEIBHA IOCTHIIBANIATA WKOHOMHYECKAa M (MHAHCOBA
nHpOpManus, AMHAMHUKAaTa Ha O0a3ucHaTa MH(pIANMSA W CHJIaTa HA MpeJaBaTeIHHUS MEXaHH3bM Ha
MapyuyHaTa MOJIUTUKA. MaKkpOMKOHOMUYECKUTE MPOTHO3U 3a €Bpo30HaTa Ha ekcneprute Ha ELIb
ot cenrremBpH 2023 1. mpeaBmwxaaT roauiiHa nHbnanus ot 5,6% npes 2023 r., 3,2% npes 2024 r.
u 2,1% npe3 2025 r. ToBa npexacrasisBa kopekuust Harope 3a 2023 r. u 3a 2024 r. u Kopekuus
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Hagomy 3a 2025 r. Kopekmusara Harope 3a 2023 1. u 2024 r. oTpa3siBa MpEeANMHO TO-BHCOKATa
JMHAMHUKA Ha eHepruiiHuTe ueHu. [IpoJbKaBa WHTEH3MBHOTO IpeHacsHe Ha edekra oT
MPEIXOMHUTE TOBUIICHUS HAa JIMXBCHHUTE MPOICHTH OT CTpaHa Ha YTNPaBUTCIHUS ChBET.
VYcnoBusita 3a (MHAHCHpaHE ce 3aTerHaxa oOIlle MOoBe4Ye M IOTHCKAaT TbPCEHETO, KOETO
MpEJCTaBIsIBA BaXKCH (DAKTOP 3a 3aBPBINAHETO HA HH(IAIMATA KBM I[EJICBOTO PABHHMIIIC.

EdexrpT OT 3aTsAraHeTo Ha mapuyHaTa MOJMTHKA MPOJBIDKABA MHTEH3MBHO JIa CE MPEHACS BHPXY
no-odumre yciaoBus 3a ¢puHaHcHpaHe. DUHAHCHPAHETO OTHOBO CTaHa I10-CKBIO 3a OaHKUTE, THH
KaTO BJIOXKHTEJIHUTE 3aMCHSAT OBBPHAMT JETMO3UTHTE ChC CPOYHH JCTIO3UTH, KOUTO Ca C MO-BHCOKHU
JNXBH, a IEJIEBUTE OMEepariy Mo ABIrocpoyHo peduHaHcupaHe Ha ELIb ce mpeycraHoBsBaT.
CpemHuTe NHXBEHH TNPOLEHTH IO KPEOUTHTE 3a MaIKHUi OW3HEC W IO HMIIOTCYHHUTE KPEAUTH
MIPOABIDKUXA 2 e TIOBUIIABAT Ipe3 10 choTBEeTHO Ha 4,9% u Ha 3,8%. [luHamuKkaTa Ha Kpeaura
MPOABIDKA Aa ce 3a0aBs. [OOWITHUAT TeMn Ha HapacTBaHE Ha KPEOUTHUTE 3a MPEIOIPHUSITHA ce
3abaBn 1m0 2,2% mpe3 romu copsimo 3,0% mpe3 roHu. Kpemutnte 3a JOMakWHCTBaTa ChIIO
HapacHaxa, HO He Taka oce3aeMo, ¢ 1.3% crpsimo 1,7% mpe3 1oHu.

OCHOBEH THXBEH ITPOIIEHT

3,50% —
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MHOJIAIIMOHEH
PUCK

I/IH(i)J'IaI_II/IOHHI/IﬂT PUCK HpeACTaBJIsIBA BC€O6H.IO NOBHIIIaBaHEC HA LCHUTE, IPHU KOCTO HApUTE CC
0663H6HHBEIT 1 ChIICCTBYBA BEPOATHOCT OT IOHACSAHE HA 3ary6a OT JOMAaKHWHCTBATa U (I)I/IpMI/ITe.

ITo nanam ma HCH, mpe3 sHyapu 2023 r. meceunara uH(uammsa € 1.4% cnpsMo mpeaxomHus
Mecel, a roaumHata WHG(Iamus 3a sHyapu 2023 r. chnpsmo suyapu 2022 1. e 16.7%.
CpenHoroauiiHara uH(pmanus 3a nepuona ¢espyapu 2022 - suayapu 2023 r. chopsMo mepuopaa
¢despyapu 2021 - ssayapu 2022 1. e 15.9%.

IMo nmanum na HCU, mpe3 sHyapu 2023 r. Meceynata uH(aIys, U3MepeHa ¢ XapMOHH3UPaHUS
nHaekc Ha notpeburenckure neHu (XUIILL), e 1.5% copsmo mpeaxogHus Mecel, a MoJuIIHaTa
nHpnanus 3a sayapu 2023 r. crpsimo sinyapu 2022 r. e 14.1%. Cpeanoroauiinara uHbanus 3a
neprona ¢epyapu 2022 - sayapu 2023 . cipsmo nepuona despyapu 2021 - sayapu 2022 1. €
13.5%.

ITpe3 ¢espyapu 2023 r. meceunara unamanus e 0.8% cnpsMo NpeaxoJHHsT Mecell, a TOAWIIHATa
nadnanus 3a pespyapu 2023 r. cupsmo despyapu 2022 r. e 16.0%. Muadnanusra oT Ha4aIo0TO HA
rogunata (despyapu 2023 r. cpsimo nexemBpu 2022 1.) € 2.1%, a cpeqHOroauIHaTa HHQIAMUSI
3a nepuona mapt 2022 - ¢espyapu 2023 r. cnpsimo nepuona mapt 2021 - ¢espyapu 2022 r. e
16.4%.

Cnopen XxapMOHHM3UpPaHHsI UHJEKC HA MOTpeOMTENCKUTE LeHH npe3 ¢depyapu 2023 r. MeceyHaTta
uaduamust ¢ 0.7% cropsiMo TPeAxOoHUs Mecell, a roauinHata uwHbaamus 3a ¢espyapu 2023 r.
copsimo ¢espyapu 2022 r. e 13.7%. Undnauusita or Havanoto Ha roauHata (pespyapu 2023 r.
copsimo aekemBpu 2022 r1.) e 1.9%, a cpepHoroammHara uH(Ianus 3a nepuona mapt 2022 -
¢despyapu 2023 r. cupsmo nepuoaa mapt 2021 - pespyapu 2022 1. e 14.0%.

IIpe3 mapt 2023 1. meceunara uHpmanus ¢ 0.5% copsMo MPeaXOJHUS Mecell, a T'OJHIIHATA
nHpnanms 3a mapt 2023 r. cripsmo Mapt 2022 1. e 14.0%. MHdnanuara oT Ha4ai0To Ha roAnHAaTa
(mapr 2023 r. crpsimo mexkemBpHu 2022 1.) e 2.6%, a cpenHoronuirHarta uHQpIanMs 3a nepuoa
anpwut 2022 - mapt 2023 . cipsimo niepuoza anpui 2021 - mapt 2022 1. e 16.5%.

Cnopen XUIIL] mpe3 mapt 2023 1. Mmeceunara uapmanus € 0.6% crnpsMo NpeaxoaHust Mecell, a
rogumiHata uHpIanus 3a Mapt 2023 . cipsmo mapt 2022 r. e 12.1%. Uadnanuara oT HagaioTo
Ha roguHaTa (Mapt 2023 r. cupsmo nexkemspu 2022 1.) e 2.5%, a cpenHOrOAMITHATA WHGIIAIUS 32
neprona ampwi 2022 - mapt 2023 r. cripsimo nieproaa anpuit 2021 - mapt 2022 1. e 14.1%.

IIpe3 ampun 2023 r. meceynata uHbmanus ¢ 0.3% chopsiMO HPEAXOJHHUS MeEcell, a TOAUIIHATA
nadnanms 3a anpuin 2023 1. copsmo anpun 2022 1. e 11.6%. Wudnaumsara or HayanoTo Ha
rogunara (anpun 2023 1. crpsmo gekemBpH 2022 1.) e 3.0%, a cpenHOTOIMIIHATA HH ALK 32
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neprona Mait 2022 - anpun 2023 1. cnpsimo nieproa maii 2021 - anpun 2022 1. e 16.3%.

Cropen XUIIL npe3 anpun 2023 r. meceunata nHdmanust € 0.5% crnpsaMo MpeaxomHus Mecel], a
roguiiHara uHGIamus 3a anpwi 2023 r. copsmo anpun 2022 r. e 10.3%. Wudnanusta ot
HayvajoTo Ha roauHata (ampun 2023 r. copsimo aekemBpu 2022 r.) e 3.0%, a cpenHoroguiHara
nHpnanus 3a nepuona maii 2022 - anpun 2023 r. copsmo nepuona Mait 2021 - anpun 2022 1. e
13.9%.

IIpe3 mait 2023 r. meceunara uHduanus e -0.1% cnpsMo NpeaxoJHUsT Mecell, a ToJUIIHATa
nHbmanus 3a mait 2023 r. cnpsimo Mmait 2022 1. e 10.1%. MHdmanuaTa oT Ha4anoTo Ha roAWHATA
(mait 2023 r. cnpsimo aekemBpu 2022 1.) e 2.8%, a cpenHOrOAUIIHATA HH(IAIMA 3a IEPUOA FOHU
2022 - maif 2023 r. cripamo niepuosa o 2021 - mait 2022 1. e 15.8%.

Crmopen XUIIL npe3 mait 2023 r. meceunara uadmamma e -0.2% cnpsMo MpenaxoaHus Mecell, a
roauinHata nHpmanus 3a Mai 2023 1. cnpsimo Mait 2022 r. e 8.6%. MHdnanusaTta oT Ha9aIo0TO Ha
roguHara (Mait 2023 r. cnpsimo nexkemspu 2022 r.) e 2.8%, a cpegHOroAMIIHATa MHGIAINSA 32
nepuoja rouu 2022 - mait 2023 r. cnpsimo nepuoaa roxu 2021 - mait 2022 . e 13.5%.

IIpe3 ronm 2023 r. meceynara undnanmsa e -0.4% cnpsMO NpPEAXOAHUS Mecel, a TOJIUIIHATa
nHpnanus 3a oHu 2023 1. cripamo toHu 2022 1. ¢ 8.7%. UHdnauusTa OT HA4aN0TO Ha rOAMHATA
(rorm 2023 r. cupsimo aexemBpH 2022 1.) e 2.4%, a cpeHOrOqMIITHATAa HH AN 32 TIEPHOJIA FOJIN
2022 - roum 2023 . cripsimo niepuoa roiu 2021 - rorm 2022 1. e 15.0%.

Crnopen XUIIL] mpe3 o 2023 1. Meceunara uHpmanus ¢ 0.1% cropsaMo mpeaxomHus Mecel, a
rofumrHata nHomamus 3a 1oHu 2023 1. cipsamo toru 2022 1. ¢ 7.5%. Undnanusara oT HavaroTo Ha
roguHaTa (foHM 2023 1. cupsmo mekemBpu 2022 1.) € 2.9%, a cpegHOTOAWIIHATA WHQIAIMS 32
neproja rosm 2022 - roru 2023 r. cnpsamo nepuoaa o 2021 - 1o 2022 1. e 12.9%.

Ipe3 romu 2023 r. meceunara uHbumanua e 0.9% copsMoO TNpenxomHHs Mecell, a TOAWIIHATa
nHpnanus 3a romm 2023 r. crpsmo tomm 2022 r. e 8.5%. UHdnauusara oT Ha4anoTo Ha roguHaTa
(romum 2023 r. copsmo nexemBpu 2022 r.) e 3.3%, a cpemHoroauiiHata HH(IAIMS 33 mepuoaa
asryct 2022 - romu 2023 r. cripsimo niepuoaa asryct 2021 - romm 2022 1. e 14.3%.

Crnopen XUIIL] mpe3 ronu 2023 r. meceunara unduanus ¢ 1.2% copsMo HpeaxogHus Mecell, a
roauiHara uHdaanus 3a tonu 2023 r. cipsmo ronu 2022 1. e 7.8%. Wudnanusra ot Hayanoto Ha
roguHaTa (fomm 2023 . cupsimo mexkemBpu 2022 1.) e 4.1%, a cpegHOrOmUIIHATa MH(IAIMI 32
neprona aryct 2022 - ronu 2023 r. cnpsamo nepuona asryct 2021 - romu 2022 1. e 12.3%.

Ipes aprycr 2023 r. meceunara wHpumammsa ¢ 0.4% cupsMo MpeaxomHUS Mecell, a TOTUIIHATA
nadnanus 3a asryct 2023 r. cnpsmo asryct 2022 r. e 7.7%. Wudnanusta oT Havanoro Ha
roguHaTa (aBryct 2023 r. cipsmo aekemBpu 2022 1.) e 3.7%, a cperHOrOquITHATA HH(IAIHS 32
nepuona centeMBpu 2022 - apryct 2023 r. cupsmo nepuoga centemBpu 2021 - aBrycr 2022 1. e
13.4%.

Cropen XUIIL] npe3 aBryct 2023 r. Meceunara unduaius € 0.5% crpsamo HpeaxogHust Mecell, a
roauiiHara uHbuanums 3a apryct 2023 r. cnpsimo aBryct 2022 1. e 7.5%. UndnauusaTa or Ha4aaoTo
Ha roxuHara (aBryct 2023 r. cnpsmo aekemBpu 2022 1.) e 4.6%, a cpenHOroauIIHAaTA HHDIANNA 32
nepuona cenrtemBpu 2022 - apryct 2023 r. cnpsimo nepuoga cenremBpu 2021 - aBryct 2022 r. €
11.6%.

[pes cenrremBpu 2023 1. Meceunara uHuanus ¢ -0.1% crpsMo mpeaxoTHus Mecell, a TOTUITHATA
nHpmanus 3a cenremspu 2023 r. cupsimo centemBpu 2022 1. € 6.3%. MHpnanuara oT Ha4anoTo Ha
roguHaTa (centemBpH 2023 T. crpsimo aekemBpH 2022 1.) e 3.6%, a cpeHOroIUITHATA HHDITANS
3a nmepuona okroMmBpu 2022 - centemBpu 2023 r. cpsmo nepuona okromepu 2021 - cenTeMBpH
2022 1. e 12.4%.

Cnopen XUIIL mpe3 centemBpu 2023 r. meceunara unpuanus e -0.3% cropsMo npeaxoHus
Mecel, a roaumHaTa wH(Mamus 3a centemBpu 2023 . copsimo centemBpu 2022 1. e 6.4%.
Wndnanusara ot HaganoTo Ha roguHata (centemBpu 2023 r. cipsimo nexemspu 2022 1.) e 4.2%, a
cpexHoroaMIIHaTa HHpIanus 3a nepuoga oktomepu 2022 - centemBpu 2023 1. cipsMo mepuona
oktomBpHu 2021 - centemspu 2022 r. e 10.8%.
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BAJIYTEH PUCK

Excrio3unusita KbM BaJlyTHHSI PHCK TPEJICTABIIsIBA 3aBUCUMOCTTa M €()EKTUTE OT N3MEHEHHETO Ha
BaJyTHUTE KypcoBe. CUCTEMAaTUUHUSAT BaTyTeH PUCK € BEPOATHOCTTA OT €BEHTYyaJ Ha IPOMSHA Ha
BaJyTHHS PEKUM Ha CcTpaHaTa (BaJXyTeH OOpX), KOETO O IOBENO WM N0 oOe3leHsIBaHE Ha JeBa
WJIN 10 TIOCKBIIBAHE Ha JIEBA CIPSIMO YYXIECTPAHHNUTE BATYTH.

BanyTHUAT pucK Ine MMa BIWSHHS BBPXY KOMIIAHWH, MMAIIW MAa3apHU AAJIOBE, IUIALIAHUATA HA
KOWTO C€ W3BBPIIBAT BbB BATYTa, Pa3iWIHA OT JIEBA U €BPOTO. bharapckusr neB e uKCHpaH KbM
eBpoto B crotHomenne EUR 1 = BGN 1.95583, a Bearapckara HapogHa 06aHKa € UTBXKHA Ja
MOJBpKa HUBO Ha OBITapCKHUTE JIEBOBE B OOPBIICHNE, PaBHO Ha BATyTHUTE PE3epBU Ha OaHKaTa,
PHCKBT OT 0Oe3leHsIBaHE Ha JieBa CIPSMO eBpoIleiickaTa BajJyTa ¢ MHHUMAJIEH U CE€ ChbCTOU BHB
€BEHTYaJIHO MPEACPOYHO NMpeMaxBaHe Ha BaTyTHUsI OopA B cTpaHaTta. OuakBaHMsATA Ca BaJyTHHUST
Oopa nma Obje OTMEHEH NpPU NPHEMaHETO Ha €BpOTO B bbarapust 3a odunmanHa miaTexHa
€IMHUIIA.

Ha cBoe 3acenanmne Ha 30.06.2021 r. KoopauHannoHHHAT ChBET 3a MOAroTOBKa Ha PemyOnumka
Bearapus 3a 4neHCTBO B €BpO30HATa MpHe MpoeKT Ha HarpoHaneH miaH 3a BbBEX/IaHe Ha €BPOTO
B Peny6Onuka Benrapusa. AnrakuMeHTsT Ha beirapus 3a mpuemaHe Ha eIWHHATa €BpOIICHCKa
BaJIyTa € NpernoTBbpAcH B JloroBopa 3a npucheanHsBaHeTo Ha PemyOnuka bearapus u PymbHuS
kbM EBpormeiickus cbio3, ciel KaTo MbPBOHAYAIHO € 3asBEH IPH 3aIl0YBAaHE Ha NPErOBOPHTE Ha
ctpanata Hu 3a wieHcTBo B EC. [loaroroBkata 3a NpHChENWHSABAHETO Ha bbarapus Kem
€BpO30HaTa € npu 1enesa gara 1 sayapu 2025 roauna. IlpomenuTte ce mpapsT B HOCTaHOBIIEHUE HA
MuHHCTEpCKHUS ChBET 3a Ch3/laBaHEe Ha KOOPIMHAIIMOHEH ChBET 3a MOATOTOBKATa HU 3a YWICHCTBO B
€BPO30HATa, MpeJCTaBeH 3a obmiecTBeHO oO0chkaaHe. CTpaHaTa HU M3IyCHA NpeIuIllHAaTa IiesieBa
JaTa 3a BBBEXKJAHETO Ha €BpOTO y Hac - 1 sHyapu 2024 romuHa, Cilell KaTo CIIy>XeOHOTO
IIPaBUTEJICTBO HE MOJaJe AOKJIA] 3a U3IIBIHEHUETO Ha KPUTEPUUTE 32 WICHCTBO B €BPO30HATA TIpe3
Gberpyapu.

BrBexaHeTo Ha €BPOTO € IJIaHUPaHO 0e3 MPEXOo/IeH NMEePHOo, KaTo JaTaTa Ha IIpHeMaHe Ha €BPOTO
Il CHBIIa/1a C BbBEXKJAHETO My KaTo o(uIManHa pasIuiamaresHa equauma. [IpesanytupaneTo me
Ce M3BBPIIBA Ype3 IMPHWIATaHETO HA HEOTMEHMMO (HUKCHPAHHS BATYTEH KypC MEXIy €BpOTO U
JeBa. A ciiesl BbBEX/IaHE Ha €BPOTO B PAMKHUTE Ha MECEI] JIEBBT U €BPOTO 1€ OBJAT €THOBPEMEHHO
3aKOHHO IUIATeXHO cpeAcTBO. HanmoHamHMAT TaH 3a BbBEXJaHe Ha eBpoTo B bwirapus e
CTpaTern4ecKusT IOKYMEHT, Bb3 OCHOBA Ha KOWMTO Ie ce peaqn3upa orepaTHBHaTa paboTa 3a
3aMsiHa Ha JieBa ¢ eBpoTO. JIOKyMEHTHT € MOAroTBEH U npueT B cpoka — 30 ronu 2021 r., nocraBeH
B IlocranoBienne Ne 103 ma MC ot 25 mapt 2021 1. 3a W3MEHEHHE M JAONBIHCHHE HA
ITocranoBienne Ne 168 ma Munucrepckus cbBeT oT 2015 r. 3a cp3naBane Ha KoopanHannoHeH
CBHBET 3a MOAroToBKa Ha PemyOnuka bearapus 3a wieHCTBO B eBpo3oHara (B, 6p. 52 ot 2015 1.).
Ha 11.11.2022 r. 6eme mnpuera or KoopauHamuoHHMS CHBET 3a MOArOTOBKAa Ha PemyOmmxa
Bearapuss 3a uineHCTBO B eBpo3oHaTa KoMyHHKanMoHHaTa CTpaTeruss 3a HH(popMarus u
nyOJMYHOCT Ha INpUCheNUHABaHETO Ha bwirapus ksM eBpo3oHata. [IpuemanHero Ha
KomyHnkaionHarta cTpaTerus € BakHa CTBIIKA MO ITbTS Ha IPUCHEINHIBAHE HA CTPaHATa HU KbM
€BpO30HATa M KOpecmoHaupa ¢ mnpueroro Ha 27.10.2022 r. pemenne Ha HapogHoTo chOpaHue, ¢
KOETO ce 3aJbJKaBa MUHHCTEPCKHAT ChBET, B KOOpauHAIMA ¢ bbirapckara HapoaHa OaHka, /a
YCKOPH KOHCYITALlUUTE U IPErOBOPUTE C €BPONEHCKUTE HHCTUTYIIMU U J1a YCKOPST TeXHUYECKaTa
MOJrOTOBKA 3a BBBEXJAHE HAa €BPOTO. Td ce OCHOBaHa HAa MpHUETHUs OT MHHUCTEPCKHUS CHBET
Hammonanen miaH 3a BpBeXIaHe Ha €BpOoTO B PemyOmuka bwirapus m omncBa NpUHIMIINTE H
3aJaunTe Ha I[UIOCTHA WHQOPMAIMOHHA ¥ KOMYHHKAI[MOHHA KaMIIaHUS; OTTOBOPHHUTE
WHCTHUTYLIMH, KOUTO II€ M3MBIHIBAT OTJCIHUTE NEHHOCTH B PaMKHTE Ha IIUIOCTHATA KaMITAHFS,
eTaluTe 3a W3IBJIHEHHE Ha JEHHOCTHTE, LEJIEeBHTE TPYNH;, KaHAJIHWTE 3a pa3NpOoCTpaHEeHHE Ha
nHpOpManuATa U Jp.

Ha 23.02.2023 r. B peuta cu B YHCC M3NBJIHUTETHHAAT 3aMeCTHUK-TIpecenaren Ha EK Bananc
JomOpoBckuc oTOens3a, 4e HeONaronpuATHUTE BHHIIHM OOCTOSATENCTBA BOAAT 10 3a0aBsHE HA
IUIAHOBETE 3a NpHChEeIUHsABaHE Ha bbarapus keM eBporo. [IpuchequHsABaHETO KbM €BpPO30HATA
obaue cieiBa Ja ocraHe KpaliHaTa L€ W cjejBa Jla ce€ OCBLIECTBHM BejAHAra ciej Karo Obaar
W3IBJIHEHH BCHUKH ycinoBus. JlIoMOpoBckuc mopuepra, 4e EBponelickara KOMHCHS LIe TIPOIBIDKH

13




"BPABO ITPOIIBPTU ®OH/" AACHIL

na paboTH B TACHO CHTPYOHHUYECTBO ¢ brirapms B monakpena Ha yCWIHMATA M 33 MPUCHEIUHIBAHE
KBM €BpO30HATA.

Ha 13.05.2023 r. MexnayHapoaHaTa peiitunrosa arennus Fitch Ratings moTBepau AbJrocpodHus
KpenauTeH pelTuHr Ha bearapus B uyxkaecTpaHHa M MecTHa BanyTa ‘BBB’ ¢ monoxwurenna
nepcrekTiBa. PeHTHHIBT Ha Bbirapus e noaxpeneH oT CHiIHaTa BHHINHA U (PUCKaIHA MTO3HIMS Ha
CTpaHaTa B CPaBHEHME C JbPXKABUTE ChC CBINUS PEUTHHI, HaJEKIHATa MOJIUTHYECKA paMKa OT
yieHcTBOTO B EC M ABJITOromuuIHOTO QyHKIMOHUpAHE Ha pekuMma Ha nmapuueH cbBeT. OT apyra
CTpaHa, HUCKHAT 51 Ha nHBecTHuuTe cripsmo bBIT u HeGnaronpusaTauTe nemorpadekn hakTopu
TEXaT Ha MOTCHUHUATHMWS HKOHOMHYECKH PACTeK M Ha IMyONWIHWTE (MHAHCH B IBITOCPOUCH
nepuoa. IlonoxkurenHaTa IEpCIEKTHBAa OTpa3siBa IUIAHOBETE 3a WICHCTBO Ha CTpaHaTta B
€BpO30HATa, KOETO MOXKE Jla IOBEE JI0 NMO-HATAaThIIHU ITOA00OPEHNS B MOKA3aTEINTE 3a BHHIIHATA
MO3MIMA Ha CTpaHaTa. BeOpeku mopeaunaTta OT MPEACPOYHH MapiiaMEHTapHH H300pH Tpe3
MIOCJIEAHUTE [IBE TOAWHM, OT PEHTHHIOBaTa arcHIMs BSIPBAT, Y€ KIFOUOBUTE MOJUTHIECCKU MApTHH
ocTaBaT aHraXWpaHu ¢ npuemaHero Ha eBporo. Cropen Fitch Ratings, HeoOxomummure
3aKOHOJATEIHM HM3MEHEeHHs1 TpsOBa Ja ObJaT NpPUETH Cliel KaTo MOJMTHYEecKaTa cpela ce
CTaOMIM3Mpa, KaTO PUCKOBETE OKOJIO JlaTaTa 3a BIM3aHE B €BPO30HATA Ca CBBP3aHU IVIABHO C
W3IBIHEHUETO Ha KPUTEPHS 32 LIEHOBA CTA0MIIHOCT.

Ot Fitch Ratings mpornosupar cpennoronumia uabaamus (XUIIL) ot 9,6 % mpes 2023 .
(Texymna MeguaHHa CTOMHOCT OT 6,4 % 3a appxaBuTe ¢ peiTuHr ,,BBB*), mpn 13 % mpe3 2022 1.
ITpornozupa ce pacrexxsT Ha BBII na ce 3a6aBu mo 1,3 % npe3 2023 r. ot 3,4 % mpe3 2022 r.
AHanm3aTopuTe OT pEHTHHIOBaTa arcHUMs, OYakBaT PA3KO HaMalliBaHE Ha 3aIlacUTe, KOWUTO
¢upmuTEe MOANBPXKAT U 3a0aBsiHE HA pacTeXka HAa YACTHOTO M IyOJIMIHOTO MOTPEOIICHHUE.

OcHOBHH (hakTOpH, KOUTO OMXa MOTJIM Jia AOBEJAT A0 MOJOXKUTEIHU JISHCTBUS MO peifThHra, ca:
HampeabK KbM IPHUCHEAWHSIBAHETO KbM EBPO30HATA, BKJIIOYHUTEIHO yBEPEHOCT, de bbarapus
OTroBapsi Ha KPHUTEPUHMTE 3a WICHCTBO M CpPOKa 3a NpUEMaHe Ha €BpOTO; MOJOOpsiBaHE Ha
MOTEHIMaJa 3a pPACTeX HAa HKOHOMHKATa, HAalpuMep 4Ype3 BBBEXKJAaHE Ha CTPYKTYpHH H
yIpaBJIeHCKH pedopMu 3a mopoOpsiBaHe Ha OW3HEC cpepara W/WiM e(QEeKTUBHO HM3II0JI3BaHE Ha
cpenactpara ot EC.

daxTopu, KOUTO OMXa MOTJIM Ja JOBEJAT A0 HETaTHBHU AEHCTBMA IO PEWTHHra, ca: JIMICa Ha
HanpeIbK B MPUCHEIUHIBAHETO KbM €BPO30HATA MOPAJH MOCTOSIHHA MOJIUTHYECKa HECTAOMIHOCT
WIN HEW3NIBJIHEHWE Ha KPUTCPHUTE 3a KOHBEPIEHIWSA; IMO-HUCKH IIEPCHEKTHBU 3a pacTeX B
CPENHOCPOYEH MEpHON, MPEAN3BUKAHM  HANpuUMep OT 3HAYMTENCH  HeOIaromnpusaTeH
MaKpOMKOHOMMYECKH NIOK WM MH(IIAIHS, KOATO CE € 3aJbprkajla Ha BUCOKU HUBA.

o manam Ha BHB ot 29.09.2023 r. OpyTHHAT BBHIICH OBIT B Kpas Ha foiu 2023 T. BB3IM3a Ha
43 064.1 muH. eBpo (45.1% ot BBII2), xoeto e ¢ 965.3 muH. eBpo (2.3%) moBedye B CpaBHEHHE C
kpas Ha toimm 2022 1. (42 098.8 muH. eBpo, 49.8% ot BBII). B kpas wa romu 2023 1.
KpPaTKOCPOYHHUTE 3aabnkeHus ca 7 199.9 mun. eBpo (16.7% ot OpytHus nbiar, 7.5% ot BBII) u ce
noHmxanar ¢ 1 294 miH. eBpo (15.2%) crpsimo romm 2022 r. (8 493.9 muH. eBpo, 20.2% oT abira,
10% ot BBII). JIsnrocpounuTe 3aabKeHA Bb3au3aT Ha 35 864.2 muH. eBpo (83.3% ot OpyTHHA
near, 37.5% ot BBII), xato ce moBumasar ¢ 2 259.3 muH. eBpo (6.7%) crnpsiMo Kpas Ha I0JH
2022 1. (33 605 muH. eBpo, 79.8% ot mwira, 39.7% ot BBII).

JAHBYEH PUCK

Or OIIPEACIIAIIO 3HAYCHUC 3a (I)I/IHaHCOBI/IH pe3yaTaT Ha KOMIAHUUTE € 3alla3BAHCTO HA TCKYLIUA
JAaHBYCH PCIKHUM. Hsama rapaHiiyg, 4€ 1aHbYHOTO 3aKOHOAATCIICTBO, KOCTO € OT IPSAKO 3HAYCHUC 3a
HGﬁHOCTTa Ha Z[py)KCCTBOTO, HAMA a 6’BHG HU3MCHCHO B IIOCOKA, KOATO Aa JOBCAC 10 3HAYUTCIHU
HEOPCABUJACHU pPA3XOAW U CHOTBETHO Ja CC OTpa3n H€6J'IaFOHpI/I$ITHO Ha HeromaTa IedJaioa.
Cucremara Ha JaHBYHO o0Jlarane B B’BJ’IFapI/IH BCC OIII€ CC pa3BHBa, B pE3yJITaT HAa KOCTO MOXKE Ja
BB3HUKHC MPOTUBOPCUYNBA JaHbYHA IMPAKTHUKA.

BJIMSIHUE HA
CBHBUTHSITA B
VKPAVHA U
[OCJIEJULINTE
OT COVID-19

BHcokoTO HMBO Ha HECHTYPHOCT, ChUETAaHO CHhC 3HAYUTETHO IMOBHIIABAHE HA BOJIATHIIHOCTTA Ha
ra3apuTe Ha IeHHW KHmKa mpe3 2022 r., BoifHaTa B YKpaiiHa, BUCOKHTE Pa3XOIH 32 CYpOBHUHH U
eHeprus B EBpoma, mokauBaHETO Ha JMXBEHHUTE TPOLEHTH M NMPEMHHABAHETO KBM ITOJIUTHKA Ha
M3TETIISTHE Ha CBPBX-JHKBUAHOCTTA OT CTpaHa Ha LEHTpaJHUTEe OaHKH, OTpaHWYaBa
WKOHOMHMYECKHS PACTEX, KOETO IIe MPOIBIDKKA KaTo TeHAeHIus u mpe3 2023 r. Benuku te3m
(baKkTOpH I11e TOBJIUSAT OTPULATEIHO HA TII00ATHOTO ThPCEHE, IOPaIy KOETO OYaKBaHUTA ca J1a €
HaJlMIE caMO YMEpEH pacTexk 3a riobanHata mkoHoMuKa mpe3 2023 r. ['eomomuTuuecKusT puck
MOXeE Jla HaMaJIi MKOHOMHYECKHS PacTek M B KOMOHMHAIMS C IOTEHLHajda OT Bb3AECHCTBUETO
BBPXY LIEHUTE HA CypOBHHUTE M HAPACTBAHETO HA MPOTEKLUOHHU3MA MOXE Ja MMa CEpUO3HU
OTPHIIATEIIHH MOCIIEANIH 32 OOLIUTE NKOHOMUYECKH U OAHKOBHU JICHHOCTH.

[Tpuumaa 3a 0e3MOKOHCTBO M HETaTHBHO NMPOSBICHUE BHPXY JEHHOCTTa HA HAKOM MKOHOMUYECKU
cyOeKTH 1 Tpe3 TeKYIIOTO TPUMECEUHe MPOIbIDKABAT Aa BKIIOYBAT:

- BoMHaTa B YKpaiiHa,
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- IpoIbJDKaBamy ThproBcku npobnemu mexny CAILl, Kanama n Kutaii, ¢ moTeHImamHo
OTPHUIIATEITHO BH3ACHCTBHE BHPXY BEPUTHTE 32 TOCTABKH;

- Hecwerimacue ¢ TaBaHa Ha (Qenepannus nbear Ha CAILl, koeTto Moke na NPUYUHH
HECTaOMITHOCT Ha CBETOBHUTE Ta3apH;

- HapacTBaIIM 'PaXXTAHCKH BBIHCHUS U aKTUBU3bM B CBETOBCH MaIlao;

- HampexeHue B biu3kus u3Tok.

Ot nHawanoro Ha 2023 r. rio0amHaTa MKOHOMHKA ¢ M3IPaBeHA Mpel Habop OT PUCKOBE, KOWUTO
W3TJIeKIAT €IHOBPEMEHHO HOBM M A00pe mo3HaTH. CBETHT € W3MPaBeH IIpe] PHUCKOBE KaTo
nH}IAUA, BICOKM IICHH Ha TOPHBAa M PECypCH, THPTOBCKHA BOMHM, M3THYAaHE Ha KAIUTAd OT
HOBOBB3HHUKBAIIUTE IA3apH, IMHPOKO PA3MPOCTPAHEHW COLNWAIHN BBIHCHUS, T'€ONOJIHTHYECKA
KoHppoHTaIws. PruckoBeTe ce 3acmiBaT, NMpenBHI OYaKBAaHHTE HEYCTOHYWBHM HUBA Ha IBIITA,
CBHUETAHO C HUCHK PACTEXX, HUCKU TII00ATHI WHBECTHUILIUH U ACTIIO0ATN3aIs.

B cBoif nokmax 3a rioOamauTe prckoBe mpe3 2023 r. CBETOBHHAT HKOHOMHYECKH (hopym
NpeAynpex/iaBa, 4e pa3xoauTe 3a KHMBOT IIle JTOMUHHUPAT III00ATHUTE PHCKOBE Ipe3 CIeIBalluTe
JIBC TOJIMHH, IOKATO €(PEKTHT OT HEYCIICXUTE Ha ICHCTBHUATA HA JbPKABUTE B 00JIACTTa HA KIIMMATa
111e JOMUHMpA Npe3 CIEBAIIOTO AeCETUIETHUE.

Hkonomuueckute mnociemumu or COVID — 19 u BoiiHata B VYkpaifHa a0oBemoxa IO PSI3KO
HapacTBama WH}Iays, ObpP30 HOpPMalTM3MpPaHE HA TAPUYHUTE IMOJUTHKH, CHUYCTAHO C HHUCHK
pacTtex W HUCKM WHBeCTHHWH. [IpaBuTencTBaTa W ICHTpaTHUTE OAHKM MOTaT Ja ce CONBbCKAT C
YHOOpHUT UH(IAIMOHCH HATHCK Ipe3 CIeNBAIINTE JBE TOAWHHU, KATO C€ OTYHUTA M IMOTCHIHATBT 3a
MPOABIDKUTETHA BOMHA B YKpaiiHa, MPOAbDKaBAIIUATE 3aTPyIHCHHS BCICICTBUC HA MMAHACMUATA H
HWKOHOMHYECKaTa BOWHA, CTUMYJIHpPANIN MPEKhCBAHETO Ha BepHraTa Ha JAOCTAaBKH. PUckoBere 3a
BJIOIIIABAaHE HAa WKOHOMHYECKUTE IEPCIIEKTUBU CBHINO CE€ OYEepTaBaT KAaTO TOJNEMHU. [ pemrHoTo
KanuOpHupaHe MeXIy MapuvHATa U (PUCKATHATA IMOJUTHKA I TIOBHUIIN BEPOSTHOCTTA OT JTUKBUIHA
LIIOKOBE, CUTHAJIM3UPANKH 32 MO-NIPOIBIDKUTEICH HKOHOMUYECKH CIaj M ABJITOBHU 3aTPYJHEHHS B
rinobanen mamad. [IpoabkaBaniara nH}Ianus, JBWKEHA OT NMpeAaraHeTo, MOXe Ja JI0BEJe 10
crarduanusi, YMUTO COLMAIHO-UKOHOMHYECKH IOCIEIUIM MOraT Ja ObJaT TEXKH, MpeIBUI
Oe3mpere/IeHTHO BUCOKUTE HUBA Ha MyOnuyueH Ibir. JJopH, ako HIKOM MKOHOMHUKH MPETHPIIAT 10~
MEKO OT 04aKBaHOTO HKOHOMHUYECKO MPU3EMsIBaHEe, KPasT Ha epaTa Ha HUCKUTE JINXBEHH MPOLIEHTH
ce OYaKBa Ja MMa 3HAYMTENHH IMOCJIEAMIM 3a MpaBUTEICTBaTa, Ou3Heca W xopara. Edekrure ot
TOBa IIe OBIJAT YCETCHH HAW-OCTPO OT Hail-ysA3BUMHUTE YacTH Ha HACENCHHETO BBB BeUe
HECTaOMITHUTE JABPXKABH, JOTPHUHACIHKH 32 HapacTBama OCIHOCT, IJ1aJ], HACHJICTBEHH MPOTECTU H
MO THYECKA HECTAOMITHOCT.

[IpaBurencTBaTa IIe MPOABIDKABAT Ja ce COMBCKBAT C OMACHO OanaHCHpaHEe MEXIy 3aliTaTa Ha
TOJIsIMa 9acT OT TPAKIAHUTE CH OT IOCTOSHHO MOKAYBAIIUTE CE PA3XO.IH 32 )KUBOT U IIOCPEIIAHETO
Ha pa3xoauTe 3a 00CITy’)KBaHE Ha IBJITA, Thil KATO MPUXOANTE Ie OBAAT MOJUIOKEHH Ha HATUCK OT
MKOHOMHYECKH CHaJl, BCE IO-CIIEIIeH MPeX0J KbM HOBH €HEPrHMHN CUCTEMH U MaJKO CTaOHJIHA
reonojuTHdecka cpema. OdepTaBamiata ce HOBa HKOHOMHMYECKa e€pa MOXE Ja 3aabiI00un
pasnuuusTa MeXnay Ooratute M OeqHUTE CTpaHM M Ja ObJle OCHOBa 3a BpbIAHE Haszaa B
YOBEIIKOTO pa3BUTUE OT JAeceTWieTHs. [eonoiuThyeckarta QparMeHTanusi e JOoBene M0
T€OMKOHOMMYECKA BOITHA U 1€ YBEIWYH PUCKA OT KOHMDIUKTH MEXy Pa3IHIHU 00JIaCTH.
ChIeBpeMeHHO, BOJICHUTE HKOHOMUYECKHU TIOJIUTHKY IIIe Ce W3IO3BaT 32 0TOpaHa, 3a H3TrpaXKaaHe
Ha CaMOJOCTaTBYHOCT W CYBEPEHHTET OT CBICPHUYCIIN CH CHIIM. TBH KAaTO TEOMOJIMTHKATA
HA/JeNsABa HaJ WKOHOMHKATA, IMO-BEPOATHO € MO-IBIrOCPOYHO HAapacTBaHe Ha Hee(hEeKTHBHOTO
MIPOU3BOJICTBO U HAPACTBAIIN IICHH.

PUCK OT
TTOKAYBAHE HA
IEHUTE HA
EJIEKTPOEHEPT'U
SATA

[TokauBaHeTO Ha IIEHUTE HAa TOKAa M €HEPTOHOCUTENNTE, KOETO C€ 3aCHIIN 0COOEHO OTUYETIMBO CIe]
nHBa3uATa Ha Pycus B YkpaiiHa, oka3axa HATHCK BBPXY €BPOIEHCKHTE MOTPEOWTENH, CIex /1B
TOAMHM Ha KOPOHABHUPYC, OJIOKMpaHE Ha IPOU3BOJACTBOTO U IpPOOIEMH C TpyAoBaTa 3aeTocT.
LlenuTte Ha enpo Ha MPUPOAHUS a3 ce MOBUIINXA 3HAUNUTENHO Tpe3 2022 r., KaTo MOCIeIBAIIOTO
HaMaJieHWe B IIEHATa HA NPUPOAHUS Tra3 HE KOMIIEHCHpPA MPEAXOTHOTO DS3KO yBEIHUYCHHE.
BomatunHocTTa TpM IEHWTE HAa EHEPrOHOCHTENNTE CE TOBIHA W OT HEOOWYalHO HHUCKHUTE
CKJIAJIOBH HAJIWYHOCTH, IOBHIIEHOTO TBPCEHE OT CTpaHa HAa HMKOHOMHKHTE, W3IH3aIId OT
MaHAEMUsITa ¥ MHUHHMAIHUTE WIM HPEyCTAaHOBEHH OOCTaBKM OT Pycus. Te3m mpormecu BOAST
HEMUHYEMO [0 TIOBHIIaBaHe Ha MH(]IanusATa, KaTo eBpoleiickaTa MKOHOMHKA € IOJUIOYKEHA Ha
HaTUCK OT CBMBAHETO HA IIOKyMaTenHara crocoOHocT Ha morpeburenute. [lo oneHkn Ha
aHaIM3aTOpU EHEepTUifHaTa Kpu3a MoXe Ja cBaiud 10 1% oT OpyTHHs BBTpEIIEH HPOJYKT, KaTo
BB3/ICHCTBUETO M 1€ OBJe Pa3IMYHO B OTJACIHHUTE CTPaHM, a MPABUTEICTBEHATA MOJKpPENa MOXe
Jla HaMaJlli CEpUO3HUTE HETaTUBHU MOCIEULIH.

B®B BpB3Ka C MOCTOSHHO HapacTBAIIUTE IIEHHM HAa CHEPTHIHUTE PECYpCH ce MpHe U MPHUII0KH
mporpamMa 3a KOMITEHCAMH Ha Own3Heca. (OWHAHCOBMAT M3TOYHHK 32 TE3W KOMIICHCAIIMU ca
npuxoauTe BeB (poHna ,,CHTYypHOCT Ha €JIEKTPOCHEeprHiHATa CHCTeMa™, TbP)KaBHUTE CHEPTHITHU
JpY’KeCTBa NOJ IIarKaTta Ha beiarapcku eHeprueH XONIWHT, KaKTO M abpykaBHUS Oromker. C
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TIOCJISZIBAIIO U3MEHEHHE B TIporpamMara mpe3 M. toHn 2022 T. ce 3aJI05KH TIOIIOMaraHeTo Ha BCUYKH
HEOWTOBH MOTPEOMTENN A MPOABIDKH, KaTO IE/ITa € Ja CC€ HaMaJsIT HEraTUBHHUTE MOCICIUIA OT
CBICCTBCHUTE W HEONArOnmpusATHU KoJIcOaHWs Ha IICHUTEC Ha eJIEKTpUYecKaTta CHEpPrus Ha
cBOOOIHUSI ma3ap.

HECUCTEMATHYHU PUCKOBE

HecucremHure puckoBe NpeACTaBIsBaT PUCKOBU (PAKTOpH, crequpUUHM KOHKPETHO 3a
Jpy’KecTBOTO M OTpachila, B KOWTO onepupa. Te3n puckoBe Morar Jia ce paslienir B JBE OCHOBHHU
KaTeropuu: pUCKOBU (akTopH, cnenuduyunu 3a J{pyKecTBOTO U PUCKOBH (akTOpH, cnelUPUUHU 3a
CEKTOpa, B KOMTO onepupa To.

PUCKOBU ®AKTOPHU, CIELIU®UYHU 3A IPYKECTBOTO

Te3u puckoBu GakTOpH MPOU3TUYAT OT JIeHHOCTTA HA [[py’KeCTBOTO M HETOBUS OU3HEC MOZET
Y Ca OIIMCAHM B CJIEABAIIUTE MOATOYKU:

Onepayuonen puck

OnepallMOHHUAT PUCK MOJKE J1a C€ OIPEENN KaTO PUCK OT 3ary0u B pe3yJiTaT Ha HeaJleKBaTHU
WIM HepaOoTell BbTPELUIHHU MPOLECH, Xopa Uiu cbOuTHs. OCHOBHUST PUCK € CBBP3aH C B3EMAaHETO
Ha IOrPEeIIHN WHBECTULIMOHHU PeLIeHMs], KOUTO OMXa MOIIM Jla JOBeJaT /10 3aryou 3a Jlpy»kecTBoTo,
PECIEKTUBHO HETOBUTE aKLMOHEPU. TO3M pUCK € CBEIEH 10 MUHUMYM upe3 n300pa Ha TPETOTO JIMILIE,
00CITy’>XKBalllo JIeHHOCTTa Ha JIPY’KECTBOTO, KOETO MMa JIBJITOTOJUILEH OMMUT U eKcliepTu3a B cepara
Ha OM3HEC UMOTHUTE KaKTo B OpoKepcKara AEMHOCT, Taka U B POEKTUPAHETO, TPOHKEKT MEHUKMBHT
Ha CTPOUTEJICTBOTO U YIIPABIECHUETO HA UMOTH.

Puck om uzb6op na nenooxooawa nazapua cmpame2us

bpaemure neyandbu ¥ MKOHOMHYECKaTa AEHHOCT Ha J[py’KeCTBOTO 3aBUCAT OT CTpATETHATA,
u30paHa OT BHUCHIMS MEHU/DKBPCKU €KUM Ha KommnaHusTa. M300pbT Ha Hemoaxopsila ma3apHa
CTpaTerusi MOXKe Jla JOBEJIE IO 3HAUUTENIHU 3aryOu. MeHUDKBPCKUAT KUl ce CTPEMH Ja yIpaBiisiBa
pUCKa OT CTPAaTETMYECKH TIPEIIKM 4Ype3 HENPEKbCHAT MOHUTOPUHI HA pA3JIMYHUTE €Talu IIpU
U3NBJIHEHUE HA WHBECTULMOHHATA CTPATETHs W PE3YyJITaTUTE OT Hed. ToBa € OT M3KIIOYMTEIHA
Ba)XHOCT, 3a J1a MOKE JIa CE pearupa CBOEBPEMEHHO, aKO € Heo0X0AUMa MIPOMSHA Ha OIpPEJEIICH eTaIl
B IUIAHA 3a CTPaTEru4ecko pas3BuTve. HeHaBpeMEHHUTE MM HEYMECTHHM IIPOMEHH B CTpaTerusra
ChII0 MoOraT Ja OKaXaT CBbIIECTBEH HeraTUBeH e(QeKT BbpXY JEeHHOCTTa Ha KOMIIAHUSATA,
ONEpPATUBHUTE pe3yNTaTh U (UHAHCOBOTO MY CBHCTOSIHUE. PEeOBHOTO HM3rOTBSHE Ha KaueCTBEHU
na3apHH MPOyYBaHMS 11I€ TIOMOTHAT 32 B3€MaHUE Ha a/IeKBaTHU U OOCHOBAaHU pPELIEHMs OT CTpaHa Ha
MEHM/UKMBHTA, Taka 4€ PUCKBT OT HEHAaBPEMEHHM U HENMOAXOJAIIM pelleHus ga Objae CBeAEH 0
MUHHMYM.

Kpeoumen puck

B cnyuait ye apy)ecTBOTO M3IOI3BAa 3a€MHU CPEJCTBA, TO TOTAaBa € M3JIOKEHO Ha KPeAUuTeH
puck. To3u pUCK Bb3HUKBA, KOraTO ChIIECTBYBa BEPOSITHOCT KPEIUTOMOIYYATENAT Ja HE U3IIbIHSABA
CBH3HATEITHO WJIHM J1a € B HEBB3MOXKHOCT Ja HM3ITBIHU TOETHS OT HETO aHTAKUMEHT MO CKIIFOYCHUS
JIOTOBOP 32 3a€M WJIM KOTraToO KIIMEHTUTE HA JIPY>KECTBOTO HE €A B ChbCTOSIHUE J1a U3IUIATST U3LISUIO WU
B 00MYAHO MIPEABUIMMUTE CPOKOBE IBIDKUMHUTE OT TSAX CYMH.

W3znaranero Ha [[py’kecTBOTO Ha KpeIUTEH PUCK € OTPaHMUYCHO J0 pa3Mepa Ha 00e3MeYeHUEeTO
10 UHBECTUIIMOHHUTE KPEIUTH. PETOBHO ce ciiein 3a HEM3NMBJIHEHNE HA 33/bJDKCHUSTA HA KIIMEHTUTE
CU Y Ha JPYI'¥ KOHTPAareHTH KbM HEro, yCTAaHOBEHU WHIAVBUIYAIIHO WIM HA IPYIIH, U U3IOI3Ba Ta3u
uH(pOopMalKs 32 KOHTPOJI Ha KPEAUTHUS PHUCK.
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Jluxeen puck

JIMXBEHUAT PUCK MPEICTABISABA PUCKBT CTOMHOCTTA Ha IMXBOHOCHUTE 3aeMHU Ha [[pyKecTBOTO
aa BapHpa BCJICACTBUEC HA HpOMeHI/I Ha Ha3apHI/ITe JINXBCHU HpOI_[eHTI/I. HSIKOI/I OT JIMXBCHHUTC 3aCMHU,
1o KouTo J[py>kecTBOTO € cTpaHa ca ¢ (PMKCUpaH JIMXBEH MPOLEHT, IPYTH C TIaBalll JIMXBEH MPOIEHT.
HOJII/ITI/IKaTa Ha I[py)KCCTBOTO € HAaCOUYCHAa KbM MI/IHI/IMI/ISI/IpaHe Ha JIUXBCHUA pI/ICK HpI/I l[’bJII‘OCpO‘IHO
¢dbunancupane. J[py>XeCTBOTO € M3JIOKEHO Ha PUCK OT MPOMSHA Ha Ma3apHUTE JIMXBEHH MPOIICHTH T10
0aHKOBHUTE CU 3a€MH.

Banymen puck

BanyTHust puck BB3HHMKBA 32 JpPYKECTBA, KOWUTO OINEPUPAT B PA3NUYHU CTPAHU W/HIU
U3BBPIIBAT CHACJIKU B Pa3IYHU BalyTH. TOH MPOM3THYA OT BOJATUIHOCTTa HA OOMEHHUTE KYypCOBE 3a
pa3IMYHUTE BaIyTH, KOETO IMOpaXJa PUCK OT EBEHTYaJIHM 3ary0M TNpu NpeBaIyTHpPaHE B
HallMOHaJHaTa (OTYeTHATa) BalyTa, KOETO C€ M3BbPIIBA 3a LIEJIUTE Ha ChCTABAHETO HA (PMHAHCOBUTE
OTYETH HAa KOMIAHMUTE M MPEICTABIHETO HA TAXHOTO (PUHAHCOBO CHCTOSHHWE, KAKTO M 32 JAaHBYHU
LETIH.

[IpenBun HanuuueTo Ha (QUKCUpaHUs Kypc, KakTo M ¢ orjien npoduna Ha JpyKecTBOTO, a
UMEHHO WHBECTHpaHe B OM3HEC MMOTH, I'€HEpUpalld J0XOJ OT HaeM — HAJIWYMETO Ha BCSKAKbB
BAIYTECH PUCK € CBEJICHO JI0 HyJa mopaau (akra, 4e BCHUKU JIOTOBOPH 32 HaeM (B CeTMEHTUTE o(uc,
THPrOBCKM M HMHIYCTPUAIHU IUIOLIM) ca JICHOMUHHpAaHU B €Bpo. [lonmycTUMHU ca IUIallaHus Ha
JIOTOBOPEHUTE HAa€MU B €KBUBAJIEHTHO JIEBOBO U3pa’KEHUE.

Jluxeuoen puck

Hecmoco6HOCTTa Ha JpyKECTBOTO J1a MOKPUBA HACPEIIHUTE CH 3aIBJDKCHHUS ChITIACHO TEXHUS
NaJeK € U3pa3 Ha JIMKBUACH PUCK. JINKBUAHOCTTA 3aBUCH IJIaBHO OT HAJIMYMETO B APY>KECTBOTO HA
[apUYHU CPEJICTBA WJIM Ha ChOTBETHUTE MM QITEPHATUBH. J[pyrusiT OCHOBEH (akTop, KOWTO BiHsE
CHJIHO € CBBpP3aH ¢ IpHUBJIeueHUs KanuTai. Toil TpsOBa Aa ce NoJaAbpka B ONTUMAIHO paBHUILE, KaTO
Ce KOHTPOJMpa KAaKTO HUBOTO HA 3a€MHUTE CPEJCTBA, TaKa U CTOMHOCTUTE HA 3aJbJDKCHUATA KbM
JIOCTaBYUIUTE U KbM KIIMEHTUTE Ha APY>KECTBOTO.

anaBneHI/IeTo Ha JIMKBUAHUA PUCK 3a APYKCECTBOTO M3UCKBA KOHCCPBATHBHA IOJIUTHUKA I10
JUKBUIHOCTTA 4Ype3 MOCTOSHHO MOJIbp)KaHE Ha ONTHUMANCH JIMKBUACH 3alac Mapu4HU CPEeCTBa,
nobpa crmocoOHOCT 3a (uHaHCHMpaHE Ha (uUpMEHaTa IEHHOCT, OCUTYpsSBaHE M TOJIbP)KaHE Ha
aJIeKBaTHU KPEAUTHU PECYPCH, €KEIHEBEH MOHUTOPUHI Ha HAJIWYHUTE TMAapUYHU CPEACTBA,
MPEACTOAIMU IJTAlTaHWA U MMaaCKU.

HHBecTupaHeTo B HEABMKMMU UMOTH CE€ XapaKTepU3Hpa C OTHOCUTEIHO HUCKA JTMKBHJHOCT,
NOpPOJIEHa OT rojsMara TPYAHOCT IPU MAa3apHOTO pealu3upaHe Ha aKTUBUTE Ha W3roJHa 3a
JpyXecTBOTO 11eHa U OT ABJITUTE CPOKOBE MO OCHIIECTBSIBAHE HA MPEXBbPIsHETO. ToBa onpeaens u
CpaBHUTENHO OaBHOTO NPECTPYKTypHpaHE Ha HMHBECTHUIIMOHHMSA moprdeisl. 3a aa ce rapaHThpa
BB3MOKHOCTTa Ha [Ipy>KeCTBOTO J1a mocpela peJOBHO KPATKOCPOUHUTE CU 3abJDKEHUs, CE Hajara
BHUMATEIHO OLIEHSIBaHE Ha JIMKBUIHOCTTA.

Puck om 3a2y6a Ha Ko4oseu ciayacumenu

Teif kKaTo € HOBOCBH3IAJEHO JPYKECTBO, YCIEXbT 3a Obaemoro pa3sutue Ha ,,bPABO
I[TPOITBPTU @®OH/*“ AACHUILl 3aBucu u3LAIO0 OT MEHUIKBPCKUS €KHUII, KOWTO OINpenesns
cTpaTerusTa 3a pa3Buthe. CieoBaTeNHO YCIeXbT U pe3ynTaTuTe Ha J[pykecTBOTO B Ob/IeIIe 3aBUCAT
U3LSUI0 OT NMPO(ECHOHAIHUTE YMEHHUS, 3HaHUS U KOMIIETEHUMH Ha MEHU/DKbPCKUS €KUIl U B TO3U
CMHCBII TOH € Kito4oB 3a @onpa. OT Ta3u IieHa TOUKa, 3arydara Ha MEHUKBPCKUS €KHUIT MOXKE J1a
Opne maryOHa 3a HEroBoTo Objaemie. JlpykecTBOTo Ie mpwiara MOTHBHpAIla cxXxema 3a
BB3HArpXKACHHE, 3a Ja 3aJbpXKU KIIOUOBH 3a HErO CIY)KUTEIH. B ChIIOTO Bpeme, TO3M PHUCK € JI0
rojiiMa CTENEH OrPaHUYEH, MTOPAIN II'BJIIHATA B3aUMO3aMEHSIEMOCT Ha BCUUKHU KJIOUYOBH CITYKUTEIIN B
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JULETO HAa MEHUKbPCKUS €KHUIl, Thi KaTO HUKOM € OT TSIX HE € TOJIKOBA TSCHO CHEIUAIN3UpaH, ue
Jurcara My Jia IopoJu 3aryou 3a J[py>kecTBOTO 1 HEBb3MOXKHOCT TO J]a U3BBPIIBA CBOSITA JACHHOCT.

Puck, cevpsan ¢ mpemume nuya, obcaysiceauyu 0etiHoCmma Ha OPyHcecmeomo

JIpy>XecTBOTO € 3aBKEHO I10 3aKOH Ja BB3JIOKU M3BBPILIBAHETO HA CTPOEKHU U MOJ00OpEeHUs
Ha TPETH JIMIA, NMPHUTEXKaBall HEoOXOoArMMaTa KBAIM(UKALIUS M OMHUT B M3BBPUIBAHETO HA TaKUBA
JNEHHOCTH clie[] U3pHYHO ojoO0peHue oT crpana Ha KO®OH. B Ta3su Bpb3ka H3MBIHCHHETO HaA
JIOTOBOPHUTE 3a/IBJDKCHUS OT CTpaHa Ha TPETUTE JHIa, o0cmyskBamu Aeiinocrra Ha JICUL] me oka3sa
CBHILIECTBEHO BJIMSIHUE BHPXY ACHHOCTTa U (pruHaHCOBUTE My pe3ynTaTu. [Ipu mogdopa Ha Tpetu nuna
CeBerpT Ha JlupekTopuTe Ce PBKOBOJM OT JOCEraliHaTa HCTOpHS, pemyTaius, npodecruoHaniHa
KBaJIM(UKALMS U OTIUT HA TPETUTE JIMIA U PHKOBOJIHUS UM IEPCOHAI.

Puck, cevpsan ¢ Hecucyprocmma no omuouleHue HaA OCULYPABAHE HA HEOOXOOUMOMO
¢unancupane

To3u puck mpousTHya OT HECUTYPHOCTTA IO OTHOILICHHE HAa HaOaBSHETO HAa HEOOXOAMMHUTE
cpeactBa 3a (uUHaHCHpaHe Ha wuHBecTuuuute Ha JlpyxectBoto. Ilpm HEBB3IMOXKHOCT 3a
OCUTYPSIBAHETO Ha HYKHOTO (PMHAHCHMpPaHE BCUYKH IUIAHMPAHW WHBECTHIMHW IIe TpsiOBa na Obaar
OTJIO’KEHH BBB BPEMETO, JOKATO CE OCUTYPST HEOOXOAUMHTE CPEACTBA 32 (PUHAHCHPAHETO UM, KOETO
OT CBOsl CTpaHa Ou 3a0aBWIIO PAa3BUTHETO M OM J0BENO 10 MporycHatu noisu. PoHABT Moke Aa
NPOITyCHE PeaIM3UpaHe Ha W3TOAHU CACJIKH, KOUTO MOTaT Ja ObJaT OCBHIIECTBEHH OT KOHKYPEHTH.
ToBa 61 MOTJI0 Ja MOBIHsIE BBPXY OBJCIIUTE NMEPCIICKTUBY 32 pa3BUTHE HA J[pyKecTBOTO, KAKTO U Ha
OYaKBaHUTE pe3yiNTaTh OT Heropara jaedHocT. C men Ja ce MMHHMHU3UpAa TO3M DPUCK, Lie Oble
HU3BBPHIBAHO CTPUKTHO IIJIAHUPAHEC Ha 6T>I[CHII/ITC HWHBCCTHULIMM W HYXJaTa OT (bI/IHaHCI/IpaHe, 3a aa
ObAaT mpeAnprUeMaHd HAaBPEMEHHH NEWCTBHS [0 OCHTYPSBAaHETO My, Taka 4e Ja He Ce CTUra 0
3a0aBsHe Ha IEHHOCTTA U MPOIYyCHATH MOJI3H.

PMCK, C6bpP3AH C KOHmMpazcexnmunie — Haemameu

OcHoBHaTa yacT OT mpuxoaute Ha JpyxecTBOTO 1€ ce (GopMupa OT MOIydYaBaHE HAa HAEMHU
Cpely OT/AaBaHe MO/ HaeM Ha aKTUBUTE B HETOBUSI MHBECTHUIIMOHEH NopTdeiin. ToBa B ronsMa cTerneH
MOCTaBsl PE3yJITaTUTE OT HEeroBara JEHHOCT B TMpsKa 3aBUCMMOCT OT HAeMaTeIUTe W TO-TOYHO
TAXHOTO (DMHAHCOBO CBHCTOSIHME M BB3MOXKHOCTTAa MM Jla M3IUIANIAT PEJOBHO 3aAb/DKCHUSTA CH
cupsimo [lpyxkectBoTo. 3a0aBsHe Ha IUIAllaHUATA OT CTpaHa Ha HaeMarTeauTe OM MMallo HEeraTUBEH
e(deKT BbpPXYy BB3BPBIIAEMOCTTa OT MHBeCTUIIMUTEe Ha DOHA OT €lHA CTpaHa, a OT Apyra OM UMaio
HETaTUBHO BJIMSHUE W BBPXY JIMKBUIHOCTTA Ha J[py>KECTBOTO, KOSTO € KIIIOUOBa MpeaBHU (hakTa, ue
HpyxecTBoTO miuaHupa aa GuHAHCHPA TOJsiMa YacT OT CBOATA WHBECTUIIMOHHA CTPATET s ChC 3a6MHHU
cpenctpa. C 1en 1a MUHUMHU3UpPa TO3U PUCK, IPYKECTBOTO IIE JUBEPCUDUIIMPA CBOSI MHBECTUIIMOHEH
nopT¢eia KaTo WHBECTUPA B Pa3IMYHHM KJIACOBE HEJIBIDKMMH WMOTH HA PA3IMYHU JIOKAWHA U TIE
THPCHU JIa IPUBIIEYE MO-TOJISIM Opoii HaeMaTeld, Taka Y€ HeU3IbJIHEHUETO Ha 3abJDKEHUATA Ha JIaJIeH
HaeMares Ja He ObJie maryoHo 3a o0mroto npezactaBsine Ha Gonga. CamoTo (MHAHCOBO CHCTOSTHUE HA
KaHIuAaT-HaeMaTeluTe ChIIo Ie ObJe 00eKT Ha Mperiie]] U OleHKa MpeAu aa ObIaT MmpeamnpueTH
CTBIIKM KbM CKJIIOYBAHE Ha CHEJIKAa KaTO YacT OT YCJOBHUSTA Ha ChOTBETHHUTE JOTOBOPH 3a HAeM ca
npenocTaBsiHe Ha 0AaHKOBU TapaHIMK WU JIENO3UT. Te3u cpelcTBa CIyKaT KaTo oOe3ledYeHune npu
HEW3MBJIHEHNE Ha 3aIbJDKCHUSTA OT CTpaHa Ha HaeMaTeIUTe U ocurypssaT Oydep mpu HEOOX0IUMOCT
OT HaMUPaHE Ha 3aMECTBAIIX HaeMaTellu.

PMCK, C6bP3AH C Haluduemo Ha c80000HU niowu

To3u puck mpousTHya OT Bb3MOKHOCTTA 4acT OT UMOTHUTE B nmopTdeitna Ha Ponna ga ocraHat
0e3 HaemarenaM 3a ONpENEeNeH IepuoJ OT BpeMe, KOeTo OM ce OTpa3swiio HEraTUBHO BBPXY
npencraBsiHeTo Ha DoHAa U pe3ynratuTe OoT Heroara AeHHOCT. C 1es1 1a MUHUMHU3HpA TO3M PHUCK,
HpyxecTBoTO 1I€ MpUA0OHBa 6M3HEC UMOTH (0UC, THPrOBCKH M MHAYCTPUATHH IUIOIIN), KOUTO KbM
MOMEHTA Ha CJieJIKaTa 3a MpuI00MBaHe Beue reHepupaT NPUXOIU OT HaeM, TOECT Te Beue ca OT/IaJeHU
MO/l HaeM WJIM TaKuBa, MPH KOUTO MPEIUUIHUTE COOCTBEHMIIM OCTaBaT HaeMmaTeiad B MPUA0OUTHS
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uMoT. OcBeH ToBa, JpyXecTBOTO Ie MpUA0O0HMBa caMO IMbPBOKIACHU MMOTH, KOUTO MPEBB3XO0XKAAT
KaTO XapaKTEPUCTUKU KOHKYPEHTHU UMOTH M 110 TO3U HAYUH ChILO CE HaMajsABa PUCKA OT HAJIMYKE HA
CBOOOJHM IUIOMIM, THH KAaTO OTIMYHUTE XAPAKTEPUCTUKU HA UMOTHUTE TU TPABAT HU3KIIOYUTEITHO
aTPaKTHUBHU 32 Ha€MaHe.

Puck om neobxooumocm om npeycmpoicmeo Ha umomume 6 nopmaeiina

To3u puck 6u MOTrBJ J1a BB3HUKHE MPH MpeKpaTsBaHE HA JOTOBOP 3a HA€M Ha JaJeH HUMOT,
KOTaTo J1aJIeH Haemared MO eJHa WM Jpyra NpUYMHa pelld Ja HalyCcHe MMOTa KOWTO OOHuTaBa.
HeoOxomumoctTa OT HaMHupaHe Ha HOB HaeMmaTelsl Ou MorJja Jia MOpoAH HYKJa OT MPEyCTPONUCTBO Ha
CBOOOJHUS UMOT, TaKa 4ye TOH Jja OTTOBaps HA M3MCKBAHUATA U HYKIUTE Ha HOBHU Haemaren. ToBa O6u
JIOBEJIO 10 TeHepupaHe Ha AOMBJIHUTEIHH pa3xonu 3a PoHja moxa ¢opmara Ha AUPEKTHU Pa3XO.H,
CBBp3aHU C MPEYyCTPONCTBEHHUTE JEHHOCTH, TaKa U MHAMPEKTHO IMpH 3aryda Ha MPUXOAU OT HAEM 3a
BPEMETO, B KOETO UMOTHT € HeoOuTaem. OT apyra cTpaHa, MpeyCcTPOUCTBOTO HA UMOTUTE € CBbP3aHO
C HYXXIUTE Ha ChOTBETHUTE HAEMaTEJM M € 4YacT OT ThPrOBCKUTE IPErOBOPU C HOBU HAEMATEINH.
Pasxonure 3a mpeycTpoiicTBO MoraT Aa ObJaT U3THPTYBaHU CpEIly HO-IbJIbI CPOK HA HOBUTE
JIOTOBOPH 32 HAEM WJIM MO-BUCOKA HAEMHA 1IEHA.

Puck om ghopcmasicopnu obcmosmencmea u Henoxpumu 3a2you

Jpy>KecTBOTO 11I€ 3aCTpaxoBa MIPUTEKABAHUTE OT HETO HEJBUKUMHU UMOTU B CbOTBETCTBUE C
oOuyaiiHaTa OyaropasyMHa HpakTWKa B cTpaHara. ChbliecTByBaT o0adye pPHCKOBE, KOUTO HE ce
MOKPUBAT OT 3aCTPAaXOBATEIHUTE KOMIIAHUM WJIM YUETO 3aCTPAaXOBAHE M0 JEHCTBUTEIHA CTOMHOCT Ha
UMYLIECTBOTO HE € MKOHOMUYECKH OIPaBJAHO MOPAAM BUCOKUTE MPEMHUH, KOMTO 1€ Cle/Ba Jla ce
3amaTAT (HampuMmep pUCK OT TEPOPUCTUYEH aKT). AKO INPOMU3TEKAT BPEIU OT 3acCTPaxoBaTENHO
CcbOUTHE HaJl 3aCTPaxOBaTEIHOTO MOKpUTHE, JIpY>KECTBOTO Il MPeThpIH 3aryOM, KOUTO MOrar ja
ObJaT 10 pa3Mepa Ha UHBECTHPAHUs B CbOTBETHHUS HEABM)KMM MMOT KamuTal, KaTo pyxecTBoTo 1€
HPOABIDKY J1a Ob/ie 33ABIKEHO M0 €BEeHTYaJTHO M3TEIJICHUTE 3a€MU 3a MpHI00MBaHE U BbBEXKIAHE B
eKcrIoaTanus Ha uMmora. [lopaau HempeaBHINMOTO €CTECTBO HAa TO3M PHUCK, TOH HE MOXe J1a Obae
HPEIBHU/IEH U YIPaBIIsABaH €PEKTHUBHO.

Puck om neoocmamvuen obopomen kanumarn 3a U3NIAUaHe Ha OUBUOEHMU

JlpykecTBara ChC CHelMalHA WHBECTUIIMOHHA IEN ca 3aAb/DKCHU J1a Pa3lpenessT MUHUMYM
90% ot meyaybaTa 3a roaWHaTa 1MoJ GopmaTa Ha AWBUIACHT IO CMHUCHIA Ha wi. 29 or 3akoHa 3a
JIpy’KecTBaTa ChC CIIelMaTHa HHBECTUIIMOHHA IIe] U ApYy’KecTBaTa 3a cektoputu3anus. CrieqoBaTeaHo
MCHU/I)KMBHTBHT TpSI6Ba CTPUKTHO Ja IUIaHWpa KW yIpaB/IABa BXOJAINIUTEC W HU3XOAAINIUTE MapUYHU
MOTOIM, Taka 4e J[py>kecTBOTO Ja pasmojara ¢ JOCTaThbUYHO MAapUYHU CPEACTBA, 3a Ja MOXKE Ja
U3IJ1aTU OABJIXKUMUSA JUBUACHT. EI[I/IH oT (1)aKTOpI/ITe, KOHUTO OMXa MOTJIH Ja nmpean3BUKaT HpO6HeMI/I C
JUKBHJHOCTTA € W3MOI3BAHETO HA JBITOBO (DMHAHCUPAHE, KOETO HATOBapBa JIOIBIHUTEIHO
KOMMaHUsATa ¢ (UKCUPAHU TUIALAHKS, CBBP3aHH C 00CITYy>)KBaHETO Ha TO3U ABIT. Jpyr dakTop, KOWTO
BJIMAC HaA JIMKBUJAHOCTTA Ca B3€MaHHUsITA Ha I[I)Y)KGCTBOTO OT KJIIMCHTHW W TOBa KOJIKO YCIICHIHO IIC
ycrsiBa Jia T chOupa. 3a Ta3u 1el, APY>KECTBOTO I MpUiara CTPUKTHA U KOHCEPBATUBHA MOJHUTHKA
Ipu ynpapJICHUC HA B3CMaHUATA. yr[paBJ'ICHI/IeTO Ha MMOTHUTC BKJIIOYBA M AKTHBHO YIIPABJICHHUC Ha
OTHONICHUSATA C HAEMAaTEeINTE Ha MpUTEkKaBaHU OT [[pyKecTBOTO UMOTH U MPHU HYkJ1a B3EeMaHUATa OT
HacMaTecianuTe 1ic 6’B)IaT KOMIICHCHUPAaHHU MOCPCACTBOM HAJIWMYHHUTC TIapaHOWH 3a 2106130 U3IIBbJIHCHUC
(OaHKOBUM rapaHIIUU, JEMO3UTH WK IPYTH, KOUTO Ca MPEIBHUICHU KaTO Bb3MOXXHOCTH B JIOTOBOPHHUTE
OTHOH_IGHI/IH), KaKTO 1 CBOCBPEMCHHA 3aMsJHA Ha HACMATCJIu, KOUTO 0aBSIT HAEMHU TJI1amaHusd.

Pucxkose, C8bP3AHU CbC CKIOY6AHE HA CcOeKU CbC Cevp3ARU uya, ycioeuima Ha Koumo ce
pasaudaeam om nazaprume

To3u pUCK ce M3pa3siBa B CKIIOYBAHETO HA CHEIIKUA ChC CBBP3aHU JIMLIA, KOUTO CE CKJIKOUYBAT
MpU YCJIOBHS, Pa3IMYHU OT TA3apHUTE, KOETO MOXKE Ja JIOBelIe JO0 3aryOoW W APYrH MHIETH 3a
JpyKeCcTBOTO, PECIEKTUBHO HETOBUTE aKUMOHEpU. MEHUUKBPUTE L€ CHa3BaT 3aKOHUTE W Haii-
n00puTe TPAKTUKH 3a pa3KpHBaHE M M30sSTBaHE HAa KOH(JIMKT HAa MHTEPECH, a NMPU BH3HUKBAHE Ha
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TaKbB — J]a TO Pa3KpHUAT CBOEBPEMEHHO 10 HAYMH, JOCTHIICH 32 MHBECTUTOPUTE. AKO OBbJe pa3KpHUT
NOTeHLMaleH KOHGIMKT Ha HHTEPECH OT CTpaHa Ha HAKOW OT wieHoBeTe Ha ChbBeTa Ha AUPEKTOPUTE
Ha J[py’KeCTBOTO, CHLIUAT € JUTbKEH Ja C€ OTTEIVIN OT JUCKYCUUTE U B3EMAHETO HA PELIEHNE OTHOCHO
JaJIeHUs Kazyc.

[IpenBun myOnuuHUS CTaTyT Ha JAPYXKECTBOTO, WieHOBeTe Ha (ChBeTa HA IUPEKTOPHUTE ca
JUTB)KHHM TIPU YIIPaBJICHUETO CH Ja CHOJI0JaBaT M3MCKBaHMsATA Ha wi. 1160, am. 1, T. 2, 6.6“ ot
3K, kaTo u30sATBaT MPSK WIK KOCBEH KOH(IMKT HA MHTEPECH MEXIY CBOS MHTEPEC M MHTEpeca
Ha JIPY’KECTBOTO, & aKO TaKbB KOH(IMKT Bb3HUKHE CBOEBPEMEHHO M ITBJIHO J1a TO Pa3KPHUAT MUCMEHO
npea C/I, kaTo He ydacTBar, KAaKTO U HE OKa3BaT BIMSHHE BbPXY OCTAaHAIUTE WICHOBE Ha ChBETA MPHU
B3E€MAHETO Ha PEIICHUS B TE3U CIIyvau.

Kato nmybOnuuno apyskectBo, [[pyXecTBOTO cielBa Aa Cla3Ba 3aKOHOBUTE W3UCKBAHUA 3a
CHIEJIKM ChC CBBP3aHU JIMIA U Jla MOJY4YH OBJACTSABAHE OT OOLIOTO ChOpaHHE Ha AKIMOHEpUTE Ha
JIpY’KECTBOTO 3a OCBHIIECTBSBAHE Ha CJHEJIKHM, Nomajaum B oOxBara Ha wi. 114 or 3akona 3a
MyOJMYHOTO TpeUlaraHe Ha IIeHHW KHIKa. [Ipy B3eMaHETO Ha pelIeHHE 10 CACIKH ChC CBBP3aHU
JMILA, 3aMHTEPECOBAHUTE JIUIIA HE MOT'aT Jla YIPa)KHABAT IPAaBOTO CH Ha IJIaC.

CHENU®UYHU PUCKOBU ®AKTOPHU 3A OTPACHJIA, B KOUTO APYKECTBOTO ONIEPUPA

Puck om cunna KOHKYpeHyus

HanuumneTo Ha KOHKYpEHIIMS HE Ce OYaKBa Jia 3aCTpallll HAMUPAHETO Ha MOAXOASIIN UMOTH 3a
npuA0OMBaHEe, KAaKTO W HAaeMaTelu 3a MPUIOOUTUTE Crpaau, Thil KaTo Jpy’KecTBOTO II€ pa3uuTa Ha
EM BU EJI EOO/I, B ka4yecTBOTO My Ha TPETO JULE M BOJECIIA KOHCYJITAHTCKAa U MOCPEIHUYECKA
KOMIIAHUsSI, Ja MOJCHIYypsiBA BB3MOXXHOCTH 32 WHBECTULIMM, KOMTO MMAT BHCOK MOTEHUMAT 3a
peanu3upaHe Ha JOXOJIHOCT 3a akiuoHepute Ha ,,bPABO ITPOITBPTU ®OH/* AJICULL.

Puck, C8bP3AHR C HAMAIABAHENIO HA pasMepa HA Haemume

OcHoBHara 4acT OT npuxoauTe Ha J[pyKeCTBOTO ca OT Ha€MHU Ha HEABUKUMHU UMOTH, KOUTO
ca 3aBUCMMHU OT paBHUILIETO HAa HAaEMUTE B IIOJICEKTOPUTE HAa Ma3apa Ha HEABMXKUMU HMOTH.
CrnenoBarenHO, HAMaJIeHUEe HA HAEMHUTE PaBHUINA OM Ce OTpa3wi0 HETaTHBHO HAa MPUXOIUTE Ha
JpyXecTBOTO, peCeKTUBHO Ha HeroBaTa medanoOa. [Ipu paBHM Apyru yciioBusi, ToBa OM OKa3ajio
HEraTUBHO BIIMAHHME BBPXY pa3Mepa Ha MapuU4YHUS JUBHUJECHT, H3IUIAIIAH OT JPY>KECTBOTO.
JpyXecTBOTO ce CTpeMHu Ja HaMaJd pUCKa OT MOTEHIIMAIHO HaMaJeHHe Ha HAaeMHMUTE paBHUIIA Ha
IPUTEKABAHUTE OT HEr0 MMOTH 4Ype3 CKIIOUBAHETO Ha JIBITOCPOYHHM JOTOBOPU 3a HAEM H
JuBepcU(UKaAIUA Ha UHBECTULIMUTE B PAa3JIMYHU [TOJICEKTOPU Ha ma3apa.

PMCK, C6bP3AH C UHeecmuyuume 6 HeO8UNCUMU UMOMU

HenBmwxumure HMMOTH Cc€ KaTeropusupar KaTo I[O-HEJUMKBUJIHU aKTHBM, 3a KOWUTO €
XapaKTepHO, Y€ CJIEJIKUTE C TAX CE€ OCHLIECTBSIBAT IMO-TPYJHO, OTHEMAT IIOBEYE BpeEME M ca
CBIIBTCTBAHU OT TPAH3aKIMOHHU pa3zxoau. ClIe0BaTEeTHO OCHOBHUAT PUCK 3a BCUUKH Y4YaCTHUIM Ha
TO3U Ia3ap, BKIIOUYUTEIHO 32 J[py>KeCTBOTO, € CBbP3aH C BEPOSITHOCTTAa OT peallu3upaHe Ha 3aryou, B
cilydail Ha Heo0X0AUMOCT OT Obp3a Mmpoaaxo6a Ha akTuBU. OCBEH TOBA, MOPAAM ciadaTa JUKBUIAHOCT
Ha TO3M KJIac akTUBH, J[pyKecTBOTO 1€ pasmojiara ¢ OrpaHHYEHU BB3MOXKHOCTH 3a MPOMsSHA B
noptdeiiyia cu OT HEABWKUMH MMOTH M TO-TPYIHO IIE MOXE Ja ro MPeCcTPyKTypupa HpU HY*kAa
BCJIE/ICTBUE HA BB3HUKHAIU MPOMEHHM B HKOHOMHUYECKHUTE, IMPaBHUTE, IMOJUTUYECKUTE WU JPYTH
ycnoBus. ToBa OT CBOSI CTpaHa MOpaXKAa PUCK OT pealu3upaHe Ha 3aryOu KaTo HAMa rapaHuus, 4e
JpyXecTBOTO 111e ycree CBOEBPEMEHHO J1a MTPOJia/ie HEABMKUMHU UMOTH WJIM Y€ MPOJIaXKHATA UM 1IeHa
111 Ha/IBUIIIaBa [IEHaTa Ha TAXHOTO MPUA00HUBaHE.

MeHuKMBHTHT Ha (DOH/AA yHpaBisiBa aKTUBHO TO3M PUCK Ype3 BHUMATENIEH IpeaBapUTeeH
noa00p Ha UMOTHUTE, KOUTO MPUI0O0MBa, HACOUBAWKU CE€ €AMHCTBEHO KbM TaKHBa, KbM KOUTO HUMa
IIOCTOSIHHO BHCOK HHTEpPEC TMOpaau IIbPBOKJIACHA JIOKAlMM, AaTPAaKTHUBHU HAaeMaTell U
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BHCOKOKA4YE€CTBEHO CTPOUTENCTBO. [10 TO3u HaumH, [[pyKecTBOTO ce CTpeMH J1a MUHUMHU3Hpa PUCKa
OT 3ary0u IpH Hy’>KJa oT Obp3a mpogaxoa.

Puck, C6bP3AH C nosuwiasane Ha sacmpaxoseamejliume npemuu

»-bPABO IIPOIIBPTU ®OH/*“ AJICHUIL] 3actpaxoBa nOpuUTEKAaBAHUTE OT HEr0 HMMOTH.
VBennuaBaHe Ha 3aCTPAXOBATEIHUTE MPEMUU 33 HEJIBXKUMH UMOTH TIPU PaBHU JPYTHU YCIOBUS 11I€ C€
OTpa3u HETaTUBHO Ha (pMHAHCOBUSA pe3yaTaT Ha JpyxkecTBoTO. [lopaay OTHOCUTETHO HUCKHS pa3Mep
Ha TE3W Pa3XOAW, PABHUIIETO HA 3aCTPAXOBATCIHUTE MPEMHUM IIe UMa MUHUMAJICH €(EeKT BBPXY
obmara moxomHocT Ha [[pyxkectBoro. C 1€ KOHTpOJIUpAHE HA Pa3XOAMWTE 3a 3acCTpPaxoBaTeIHU
OpPEeMHUH, MEHUDKMBHTHT 1€ THPCH ONTHUMAIHU O(GEpTH IO OTHONIEHHWE Ha 3aCTPaxXOBATEIHO
MOKPUTHUE U pa3Mep Ha 3acTpaxoBaTeIHa MPEMUs, KaTo 3a IeJiTa € Bb3MOXKHO J1a 10JI3Ba YCIYyTUTE Ha
3aCTpaxoBaTEIIHA OPOKEPH U arcHTH.

Puck, cevpzan cve 3abasa npu npuoodbusamne Ha umomu

JIpy>KeCTBOTO IlIe€ MHBECTHpA HAOpaHUs KalWuTal B HEIABWKHUMH UMOTH, KaTO € Bb3MOXKHO J1a
MMa 3HaYMTEJICH BPEMEBH IIEPHO MEXKIy IOJydyaBaHe Ha MAPHYHHUTE CPEACTBA U MHBECTUPAHETO MM
B KOHKPETEH MMOT, [OpaJX JIMIICAaTa Ha MpeJlaraHe B ONpPEIeNieH TepHo]] OT BpeMe Ha aTpaKTHBHU
MMOTH WJIM Ha UMOTH, KOUTO J1a OTTOBAPST HA KpUTEpHHTE HA J[pyKECTBOTO, KAaKTO U MOPAaAU MPABHU
U (paKTUYECKH YCIOKHEHUS, CBBP3aHU C MPEXBHPISHETO HA COOCTBEHOCTTA BBPXY UMOTHUTE. 3a TO3U
nepuoJi CBOOOJHUTE MApUYHU CPEJCTBA le ObJaT MHBECTUPAHU B OaHKOBM Jeno3utu. ChlecTByBa
BEPOSITHOCT JIOXOABT, TMOJy4€H OT TE3M WHBECTHIMHU Ja OBbAE MO-HUCHK OT peaIM3UpaHUs IPH
MHBECTHPAHETO B HMMOTH, KOETO OM Hamaauio oO0IIaTa BBH3BPBIIAEMOCT OT WHBECTHUIMUTE Ha
JHpyxecTBOTO. 32 1a MUHUMHU3UPA U KOHTPOJIMPA TO3H PHUCK, JPyKECTBOTO IIle M3BBPIIBA CTPUKTHO
IUIAHUpaHe Ha MapUYHUTE MOTOLM KaTo IIe€ ThPCH I'bBKABOCT B 3a€MHOTO (PUHAHCUpPaHE, C Lel
n30sTBaHe HAa JbpP)KaHETO Ha IO-TOJEMH IO pa3Mep OT HEOOXOIWMHUTE MapUYHH CpPEICTBA 3a
NPOIBIDKUTEIHH TIEPHOIU OT BpEME.

Puck om 3612)/61/!, Henokpumu om 3acmpaxoeKu

»bPABO TTPOITBbPTU ®OHI*“ AJICHUL] mie 3acTpaxoBa NpUTEKABAHUTE OT HETO HEIBHXKUMU
MMOTH B CHOTBETCTBHE C oOMuaiiHaTa OnaropadymHa IpakThka B cTpaHarta. CelecTByBar, obade,
PUCKOBE, KOUTO HE C€ IMOKPUBAT OT 3aCTPaxOBATEIHUTE KOMIIAHMM WJIM YHMETO 3aCTPAaXOBaHE IO
JIEUCTBUTENIHA CTOWHOCT Ha UMYIIIECTBOTO € MKOHOMHUYECKH HEOMPABIAHO MOPAJAN BUCOKUTE MPEMUH,
KOWUTO CJeABa Ja ce 3amiaTAT (Hamp. PUCK OT TEPOPUCTHYEH akT). AKO MNpPOU3TEKaT BpPeaud OT
3aCTpaxOBaTEIHO CHOWTHE HAJ 3aCTPaxXOBaTEIHOTO MOKPHUTHE, [PyKECTBOTO IIe MPETHPIH 3aryoH,
KOUTO MOTaT Ja ObJaaT A0 pa3Mepa Ha WHBECTUPAHMS B CHOTBETHMS HEJBH)KHM MMOT KamHUTall, KaTo
HpyxecTBOTO 1€ TPOABIKM Ja OBAC 3aIbDKEHO IO EBEHTYAJIHO W3TEIVICHUTE 3aeMH 3a
npuaoOuBaHeTo Ha uMoTa. [lopaau HENMpeABUAMMOTO €CTEeCTBO Ha PUCKA, CHIIUAT HE MOXE J1a ObJe
yIpaBJIsiBaH.

Pucx om namanseane na nasapHume yeHu Ha HeosudIcuMUme UMomu

,»bPABO TTPOITBPTU ®OH/I*“ AJICHUI] mie nuBecTHpa B OM3HEC UMOTH B CErMEHTUTE: O(UC,
THPTOBCKU U MHAYCTPUAITHH TUJIOIIH, KATO JAEWHOCTTA III€ C€ M3pa3siBa B MOKYIKA HA BEY€ 3aBbPIICHU
U3TpaZieH!, TOJIHU 32 €KCIIoaTalus UMOTH, T€HEPUPAIHU 10X0/l OT ABJITOCPOUYHU JOTOBOPH 3a HAEM.
PucksT OT HamansBaHe Ha TA3apHUTE CTOWHOCTH HAa HEJIBIKMMHTE WMOTH C€ HW3pa3siBa B JIBE
HarpaBjeHusl. ENHOTO € CBBbp3aHO ¢ HAaMaJIsIBAHETO HAa JOXOAHOCTTAa OT HAEMUTE - KOTAaTO ILIEHUTE Ha
HEJBIKMUMUTE UMOTH CE€ YBEJIMUABAT C MO-0bP30 TEMITO, OTKOJIKOTO pa3MepPbT Ha HAEMHUTE UK KOTaTo
HAaE€MUTE OCTaBaT HEIIPOMEHEHU, TOTaBa JOXOAHOCTTA OT HA€MUTE HaMalsiBa. [[pyroro HampaBieHue €
CBBP3aHO C HaMallIBaHE Ha KamWTajoBa Iedyanda Wiu JOpH peaju3vpaHe Ha KaluTajaoBa 3aryda B
ClIy4aii Ha TocienBaiia npojaxoa Ha MPUAOOUT MpPeIBAPUTETHO MMOT, KOTaTo Ma3apHUTE IIEHH Ha
UMOTHUTE HamajsiBar. J[pykecTBoTo 1mie ce GoKycupa BbpXy OW3HEC MMOTH, KOUTO JIa U3AbpXKAT Ha
€BEHTYaJIeH Ma3apeH HATHCK 3apaJid MECTOIOJOKEHHUETO CH Ha KJIIOYOBH 32 ChOTBETHHUS CEIrMEHT
(ouc, THProBCKM WIIM MHAYCTPHAJICH) JIOKAIMM M KOUTO TPUTEKABAT KOHKYPEHTHH IPEIMMCTBA,
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BKJIIOYBaIll® — e(l)eKTI/IBHI/I U OpCANOYUTAHU OT HACMATCIUTC CIrpadd, KaKTO W CKIIOYCHU
IBIATOCPOYHH M HEMIPEKBCBAEMH JIOTOBOPH 32 HAEM C BOJICIIN MEXTyHAPOJAHU KOMITAHWH, C HY)KHUTE
rapaHluu 3a 100po U3I'bJIHEHUE.

4, Nudopmanus 3a CKJIIOYEHH CIEJIKH MEKIY CBbP3aHH JIMIA IIPe3 0OTYETHHUS IEePHOJ

[Ipe3 oTyeTHHSI IEPHO]] HE ca HAJIUILIE CKIIOYEHH TOJIEMU CIIEIKU MEX]Ty CBbpP3aHU JIMIIA.

»EM BU EJI* EOOJ e Tpero nuue, obcmyxsamo aeidHoctra Ha ,,bBPABO TIPOITBPTU
OOHI*“ AACHULI, crriacHo ckirodeH Ha 02.02.2018 r. morosop.

BbB Bpb3Ka ¢ npuaodbutus ot crpana Ha ,,bPABO [TPOITBPTHU ®OH/I* AJICULL HenBuxum
UMOT, CBIVIACHO YCJIOBHUATA 10 JoroBopa ¢ tpetoro juue ,,EM BU EJI* EOOJ] xpm 30.09.2023 r. ca
HAYUCJICHU CJICTHUTE Bh3HATrPaXKACHUS:

Tabauna 6 (XHJ1. JeBa)
N3niareHo Bb3HATPaKIeHHE B 110J13a
na Em Bu Ex% EOOJL 30.09.2023 | 30.09.2022
KoMHCHOHHO Bb3HArPAXKACHHUE 32 CKIIFOUEH JOTOBOP 160 -
Takca ynpaBjcHue 94 94
[Ipedaktyprupana moaapbKKa Ha UMOT 150 120
KOHCYNITaHTCKH YCIyTH 187 182
PemoHT 675 100
Benuko: 1,266 496

Bu3narpaxxnennero Ha EM BU EJI EOO/l mipe3 otueTHus mepuon € GOopMHpaHO OT Takca
YOpaBJIE€HUE U KOHCYJITAaHTCKHM YCIYTM M KOMHCHOHHO Bb3HArpaxJIeHUe Ha 0OCIy»KBalloTo
JIpy’KecTBO B pa3Mep Ha 160 xui. jieBa BbB Bpb3Ka ChC CKIIOYBAHE Ha JIOTOBOP C HOB HaeMmaTell.
Pasxomute 3a momapwkka 3a cMeTka Ha ,,bpaBo Ilpomspru @oua™ AJICHULL ca nmpedakTypupanu ot
00CITyKBaIIOTO JPYKECTBO.

HpyxectBoTo uma 3aabipkenus kbM EM BU EJI kbm 30.09.2023 r. B pazmep Ha 39 xuil. jeBa

27.10.2023 1.
rp. Coq)Hﬂ ASEN Digitally signed by
STOlMEN flssil\\l/ STOIMENOV
Date: 2023.10.27
3a "BPABO [TPOITHPTH GOHJT" AJICHLL: OV LISEV 16531310300
Acen Jluces

/N3nbHATENEH JUpPEKTOp/
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