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I. OO6ima uadopmamusa
"Aeara Kpeaur" AACHLI (upeanmmzo manmenosanue ,,Arda Kpeant AACHILI) e Bumcano B
TBProBeKkuA peructep npu Aremrmara o sromcBanmara ¢ EMK 175145295, ApyxectBorto e
moayanao or Komumcmsira 3a @umancos Haazop Awmmens Ne 37 - ACHIIL/30.11.2006r. 3a
U3BBPIIBAHE HA ACHHOCT KaTO APY/KECTBO CbC CIIELIMAAHA HMHBECTHIIMOHHA IIEA: OCBIIECTBABA
ACHHOCT II0 MHBECTHPAHE HA IIAPUYHU CPEACTBA, HAOPAHU UYpe3 H3AABAHE HA IICHHHU KHIKA, BBB
B3EMAHUA.
CeraacHO 3akoHA 32 APYKECTBATA CHC CIICIIMAAHA HHBECTHIIHOHHA IIEA M APYMKECTBaTa 32
cexkropurmsasi(SACHLIAC) ,,Aeara Kpeaur" AACHLI nma eanocTerienna hopma Ha yIIpaBACHHE
- CpBer Ha Aupekropute, KOITO KbM 31.03.2024 1. € B cbCTaB:
o Crosauka Aondesa [Terkosa — IIpeaceaarea Ha CpBeTa HA AUPEKTOPUTE;
o Toaopka Crosuosa l'eopruesa — 3amectHuk - npeaceaaresr Ha CbBera Ha AUPEKTOPHUTE U
HE32BUCHUM YACH;
o0 Hpwuna Msanosa 3ammepa — Msmbannreaern Yaen na CbBeTa Ha AUPEKTOPHUTE.
Axmmure Ha ApyxkecTBoTO ca permcrpupann Ha bwarapcka @omaoBa bopca ¢ koa ISIN
BG1100088068.
AetiHOCTTa Ha APYKECTBOTO HE € OIPAHUYECHA CHC CPOK.
“BAKP — ATEHLIMA 3A KPEAUUTEH PEMTUHI“ AA (BAKP), npu I1oCACAHHSA IIPErACA Ha
KPEAUTEH pedTHHT Ha ApyxkecTBOTO, myOAmKyBaH Ha 22.12.2023 r., ompeAeAsi CAGAHHTE HHBA HA
npucpacHnTe Ha ,,Aeata Kpeanr™ AACHULIL pefrruarm:
v’ 3amassa ABATOCPOYEH KpeAnTeH pertunr: BBB-
KPATKOCPOYEH KPEAUTEH peHTHHT: A-3
1 ,,cTabMAHA® IIEPCIIEKTHBA 110 TAX;
v/ 3am1asBa ABATOCPOYEH KPEAUTEH PERTHHT 1O HalmoHaAHa ckaaa: A (BG)
KPATKOCPOYCH KPEAUTEH PEHTHHT 10 HarmoHaAHa ckaaa: A-1 (BG)
1 ,,cTaAOMAHA" ITEPCITEKTHBA 10 TAX.
BbB Bpb3Kka ¢ ocbiecTsiBane Ha ocHOBHaTa AciiHOCT Ha "Aeara Kpeant" AACHLI (mpeantiao
mamvenosanue ,,Aada Kpeant AACHLI), CoBerpT Ha AHpexkTopuTte Ha APyKECTBOTO € CKAIOYIHA
CACAHHUTE AOTOBOPH:
1. banxa - aerrosurap - “banka ACK” EAA, cbc ceaannrtie u aapec Ha yrpasaenue: rp. Codus, ya.
"Mocxkoscka" Nel9;
2. ApyxectBo mo cmucbaa Ha 9A. 27, and or SACHLIAC - “Aeara Kpeaur Mennammpar” EAA
(mpeantmao HammeHoBaume ,,Aada Kpeaur MemmaxmpaT AA), CBC CepAasmIme u aApec Ha
yupasaenue: rp. Codud, oya. “Xpucrodop Koaym6” Ned3;
3. banka — AOBepeHHK 110 eMuTHpaH BTopHu oOAurannoHeH 3aem ¢ ISIN BG2100011209 — ,,TV b1
AW Baux” EAA, cbc cepannme u aapec Ha ypasaeHne: rp. Codus, ya. ,,Aumurep XaaKukores”
Ne 52-54,

II. Onucanme Ha AEMTHOCTTA
“Aeara Kpeant” AACHLI mHBecTHpa HapUYHH CPEACTBA, HAOPAHM UPE3 M3AABAHE HA IICHHUI
KHIKA, BbB B3EMAHUSA, IIOKYIIKO-IIPOAAKOA HA B3EMAHHUSA, KAKTO M M3BbPIIBAHE HA APYIU THPIOBCKA
ACHHOCTH, IIPSKO CBBP3aHU C IOKYIIKO-IIPOAAKOATa 1/ UAN CHOMpPAHE HA B3CMAHUSL.

ITI.Pe3yaTaTu ot A€iHOCTTA

1. Amnaan3 Ha puHaHcoBuTE pedyaratu KbM 31.03.2024 r.
1.1. Amaau3 Ha GaraHCOBUTE IIO3UIIUUA
KoM 31.03.2024 1. crofiHocTTa Ha aKTUBHATE Ha ApyixKecTBOTO ca B pasmep Ha 15 501 xma. AB.
Teprosckure u Apyru B3emanusa Ha ApyxectBoro kpM 31.03.2024 1. ca B pasmep Ha 2 509 xmA.
AB. 1 IIPEACTABASABAT:
1) CoacOuu u nprucbAeHn B3eManusd B pasmep Ha 1 329 xua. AB. OT KOHTO:
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- Bsemanwmsa or 13 Opos dusmyeckn anma or moprderira Ha ,,b-MuBect” EOOA (mpeaurso
HanmeHoBanue ,,byabpokspc ®Puuancu” EOOA) mo aorosop 3a mecus ot 26.09.2007r., c
GanarcoBa crorHOCT 41 xnA. AB. ToBa ca B3emaHus, 1o kouto caea M. r0An 2008r. ca mpeanrpuern
ACHCTBHSA IO IPUHYAUTEAHO CHOHPAHE.

- Ilpucvaenn B3emanmsa ot 685 Opos (PUSHUIECKH AHIIA CACA IIOAIINCAH AOTOBOP 32 IIECHU OT
15.11.2007r. u 05.09.2008r. ¢ FOPOBAHK 1 E® AKW BbAT'APUA AA w BBATEPWUBH
PUTENA CBbPBUCU3 AA, ¢ 6anarcosa croitnoct 786 xua. AB. ToBa ca B3eMAHHS, 10 KOUTO CACA
01.12.2008r. ApyKecTBOTO € IIPEAIIPHUEAO ACHCTBHSA 11O IIPHHYAUTEAHO CbOUPAHE.

- CpacOun B3emanus or 14 Opos (pU3HYECKHM AHMIA IIO CKAIOYEH AOTOBOP 32 LIECHH OT
15.11.2007r. u 05.09.2008r. ¢ FOPOBAHK 1 E® AKW BbAT'APUA AA mw BBATEPUBH
PUTENA CBPBUCHU3 AA, ¢ Gararcosa croitoct 10 XHA. AB. APYKECTBOTO € TIPEATIPHEAO
ACHCTBHA IO IPUHYAUTEAHO ChOHpane Ha Te3n Bemanus cAeA 30.09.2010r.

- DBsemanwma OT OCHOBHH AABKHHIHM U CBAABKHUIN II0 CKAIOYEH AOIOBOpP 32 IIECHA OT
30.12.2011r. ¢ EBPOAMI3 AVTO EAA, ot KOHTO 6 IIPHCHACHN B3eMAHMsA ¢ HAAAHCOBA CTORHOCT
10 xmA. AB. APyKECTBOTO € IIPEAIIPUEAO ACHCTBHUA IO IPUHYAUTEAHO CbOMpPAHE HA TE3U B3CMAHUA
caea 01.01.2013r.

- 8 cpacOnm 1 102 nmpucbAeHH B3eMaHHUA OT (PU3HYECKH AUIIA IIO CKAFOUEHU AOIOBOPH 32 IIECHSA
or 25.01.2016 r. m or 13.09.2023 r. c BAHKA ACK EAA, ¢ 6aaaHcoBa cTOMHOCT ChOTBETHO 1 XHA.
AB. U 44 xuA. AB. ApyKECTBOTO € IIPEAIIPHEAO ACHCTBHSA IIO IPUHYAUTEAHO CBOMpAHE HA TE3H
B3eManus caea 01.01.2017r.

- 29 cpaeOnu u 103 npucbAeHHE B3eMaHUA OT (PU3UYECKU AHUIIA IO CKAFOYEH AOTOBOP 32 IIECHA OT
29.03.2010r. 3a mpmaoOMBaHE Ha B3EMAHUA 110 IOTPEOMTEACKH KpeAuTHd, oTirycHaTH OoT AADA
BAHKA — KAOH BBbAI'APUSA, ¢ 6aaancoBa croinoct cborBetHo 30 xmA. AB. u 188 xma. AB.
ApyXecTBOTO € IIPEAIIPHEAO ACHCTBHA IO IIPUHYAUTCAHO CBOHpPAHE HAa TE3M B3CMAHUA CACA
01.01.2017r.

- 1 cpAcOHO 1 3 IpHUCPAEHU B3€MAaHUA OT IOPHAMYECKHA AHIIA IO CKAIOYEHH AOTOBOPH 32 IIECHH,
crorBerHo Ha 22.11.2021 r. u 28.12.2018 r., ¢ HaAaHCOBA CTOMHOCT ChOTBETHO 32 XUA. AB. 1 189
XHA. AB., 32 KOHUTO APYKECTBOTO € IIPEAIIPHEAO AEHCTBUA II0 IPHHYAHUTEAHO CBOHpaHe Ha
B3emanuATa cu rpe3 2022 r. u 2023 r.

2) BszemaHuA OT KAMEHTH H AOCTaBUMIIH B pa3Mep Ha 303 XHA. AB. — IIPEACTABAABAT OCHOBHO 248
XHA. AB. OTCPOYEHH Pa3XOAH IIO YYPEACHO OOe3IIeUeHUs BbB BPb3KA C YCBOEH OAHKOB KPEAUT U
B3eMaHe OT 88 XHA. AB. IO AOTOBOP 34 IIECHH.

3) Apyru Bzemarms 817 XHA. AB. — IPEACTABAABAT B3CMAHHA 32 AUXBH 10 PEAOBHI B3CMAHUA.

KoM 31.03.2024 r. puHAHCOBUTE AaKTHUBU HA APYKECTBOTO Bb3AM3aT Ha 12 969 xmA. AB., KonuTO Ca
dopmupann ot

1) Bsemanma xpm dusumgecku Amma ¢ norpedureackn kpeaumtn kbMm HVB bamx bBuoxmm
(macrosmo Hanmenosanne YHVKPEAUT BYABAHK AA) ¢ 6aaarcosa croiiHOCT OT 26 XHA. AB.,
IIPEAOOUTH C AOroBOp 3a mecus ot 26.09.2007r.

2) Bsemanuna no kpeautan kaptu EUROLINE ma dpusudgeckn aura ¢ O0arancosa croiinoct 448
XHA. AB., IPHAOOUTH C AOTOBOP 32 IIPEXBBpAfAHE Ha B3emanusd ot 15.11.2007r.

3) Bsemanma no kpeanrnu kaptu EUROLINE u nmorpedureackn kpeauTn Ha (PU3HYIECKH AUIIA C
OasarcoBa croHOCT 341 XHA. AB., HPHUAOOUTH C AOTOBOP 32 IPEXBBPAAHE HA B3EMAHHA OT
05.09.2008r.

4) Bsemanua kpMm pusugecku Auia ¢ norpeoureackn kpeanta koM ,,AAPA BAHKA — KAOH
BBAT'APUSA”, ¢ Gasancosa croiinoct 210 XHA. AB., IPHAOOHTH CHIAACHO AOTOBOP 3a LIECHA OT
29.03.2010r.

5) Bsemanmsa o aoroBopu 3a (OMHAHCOB AHU3UHT, C 0aAaHCOBa CTOMHOCT 138 XHA. AB., IpEAOOHTH

¢ AoroBop 3a npexpbpaAne Ha B3emanus ot 29.12.2011r. or L, EBPOAII3 AVTO“ EAA.
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6) DBsemanua KbpM IOPHAMYECKH AHMIA, ¢ OaraHcoBa crowHOCT 1 774 XHA. AB., IPHAOOHTH C
AOTOBOPH 32 IIPEXBBbPAAHE Ha B3eMaHuA cAeA 18.12.20151. 1 kpaTKOCpPOYHH HOTACUTEAHH ITAQHOBE.
7) Bsemanns kpM ropmAmYecKH Amia, ¢ GasaHCcOBa CTOMHOCT 8 479 XHA. AB., IPHAOOHTH C
AoroBopu 3a mpexpbpAfiHe Ha B3emaHHA cAeA 01.12.2022 r. m cpeAHOCPOYHH ITOraCHTEAHH
ITAAHOBE.

8) Bzemanus 110 mpeAOCTaBEHH TEACKOMYHHUKAIIMOHHU YCAYIU HAa (PU3UYECKU U IOPHUAMYECKH
AHIIa, IPUAOOUTH C AOTOBOP 3a mpexBbpAsHe Ha B3emanusd ot 01.12.2022 r., ¢ bararcoBa cTORHOCT
1 536 xuA. AB.

9) Bzemanua kpMm usmUeckn AHIIA C OBBPAPAdTH,, KPEAUTHH KAPTH H IIOTPEOUTEACKH
kpeautu kM ,,BAHKA ACK” EAA, ¢ 6aaancosa crofinoct 11 XmaA. AB., IPHAOOHUTH CBIAACHO
Aorosop 3a mecus ot 13.09.2023 r.

Ceraacuo npuerata ot Aeara Kpeant AACHLI caetoBoAHa OAMTHKA, B OaAaHCA HA APY/KECTBOTO
ce OTOEAA3BA CIIPABEAAUBATA CTOMHOCT Ha B3CMAHUATA.

PasmeppT Ha B3emanmaTa 1o HomuHAA (face value) kpm 31.03.2024 r. e o6mo 40 891 xmA. AB., OT
KkouTO 4 974 XUA. AB. CHACOHH U IIPUCBACHH B3EMaHHA.

ITapumunure cpeactBa Ha Apyxecrsoro, kbM 31.03.2024 r. Bp3ausar Ha 23 XHA. AB., oT Kouto 11
XHA. AB. IIPEACTaBASIBAT OAOKHpPAHH CpeAcTBa Ha uacHoBere Ha CbBera Ha Ampexkropure IIOA
dopmaTa Ha rapaHITHOHHH ACITO3UTH.

CoOcTBEeHHAT KAaIIMTAA Ha APYKECTBOTO Bb3AU3a Ha 2 142 XHA. AB., OT KOHTO:

- 3ammcan u BHeceH kanuTaA /ooukaosenu akmmu/ 1 300 xma. AB.

- Ilpemuiinu pesepBu npu emuTHpane Ha IeHHN KHiKa 704 XUA. AB.

- Apyru pesepsu 124 xua. AB.

- Harpymana megan6a 90 xua. AB.

- Texyma 3ary0a 76 XHA. AB.

Herexymmre macmBm na ApyxectBoto kbM 31.03.2024r. ca B pasmep ma 10 526 xma. AB,
BKAFOUHTEAHO 5 476 XMA. AB. IAABHHIIA IO YCBOEH OaHKOB KpeAuT u 5 050 XMA. AB. rAaBHHIIA IO
emurapan rnpe3 M. Okromspu 2020 r. obauranmonau 3aemu, yuuTo Hasek koM 31.03.224 1. e maa
12 mecerma .

TexyiuTe MACUBU HA APY/KECTBOTO ca B pasmep OT 2 833 XHA. AB., OT KOHTO:

0  Texyma 9acT HAa HETEKYIINTE IACHBH /TAABHALIA U AUXBH 11O OaHKOB KpeAanT/ - 2 406 XUA. AB.
O  3aADBAKEHHA 32 AUXBHU IO OOAWUTAIIMOHHU 326MU — 84 XHA. AB.

O 3aABAKEHUS KbM AOCTABYMIOU M KAUEHTU 87 XHA. AB., BKAIOUHTEAHO 80 XMA. AB. KbM
APYecTBO o cmucbAa Ha 9A.27, a4 or SACHLIAC.

O 3aAbAKEHHA KbM IIEPCOHAAA | XHA. AB. , AAHBYHHU 3aABAKEHUA 2 XUA. AB. U OCHUTYPHTEAHH
HPeAnpuATHA 4 XHA. AB.

o Apyru saapaxenns 12 xua. AB., or kouro 11 XHA. AB. rapaHIIMOHHU AEIIO3UTH 32 AOOPO
ypaBaeHne Ha gaeHOBeTe Ha ChBera Ha Aupekropure Ha ApyxKecTBOTO

o IlpoBusuu - 3aAbAKEHNA IO AOTOBOPH 32 IIPaBHA 3amuTa OoT 157 XHA. AB.

1.2. AHaAn3 HA IPUXOAUTE U PA3XOAUTE

ITpuxoaure ca QopmMupaHH OCHOBHO OT IIOCTBIACHHA IIO IIPHAOOHTHTE IOpTdEiAn OT
B3eMaHHA. APYKECTBOTO OTIHTA IIPUXOAU B pasmep Ha 245 XHA. AB., IPEACTABAABAIIIN:

- 203 XuA. AB. IPUXOAU OT AUXBU OT HECPACOHU B3E€MAHUS;

- 20 XHA. AB. IIPUXOAH OT AHXBH IO CBACOHHU U IIPUCHACHH B3EMAHU;

- 16 XHA. AB. HOAOKUTEAHU PA3AHKH 11O ITOPTMEHAH C B3EMAHUS,

- V3BpHpeAHH HIPUXOAHM B pasMep Ha O XHA. AB., IIPOH3XOMKAAINA OT APYTH OIEPAIUU IIO
CbACOHH IIPOU3BOACTBA.
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PasxoamTe xpm 31.03.2024 r. Bp3Am3aT Ha 321 XHUA. AB. M IPEACTABASBAT:

- Pa3XOAM 3a BBHIIHHU YCAYTH 53 XHA. AB., OT KOHTO 33 XHA. AB. BB3HAIPAKACHUE Ha
ODCAYIKBAIIIOTO APY/KECTBO 34 YIIPaBACHHUE HA TOPTEEHANTE;

- Pa3XOAH 32 BB3HAIPAKACHUA M OCUIYPOBKH 32 XHA. AB., BKAFOunTeAHO CBBeT Ha AMpeKTopHTe,
AHpPEKTOp 32 BPB3KH C HHBECTHTOPHUTE H IOPHUCKOHCYATH.

- Apyru pasxoau 1 xmA. AB.

- pasxoAr 3a AUXBH 234 XHA. AB. - IO OOAHTAIIHOHHH 3aeMU 47 XHA. AB. H IO OAaHKOB KpeAuT 187
XHA. AB.

- Apyrd (pUHAHCOBH Pa3sXOAM 1 XHA. AB. — PasXOAH IIO VIPEAEHO OOEe3IIeYecHUsA BbB BPb3KA C
YCBOEH OAHKOB KPEAHT.

KoM 31.03.2024 1. ApyxecTBOTO € peaansupaso 3aryoa 76 XHA. AcBa.

2. PeryaaTopHU U3UCKBaHUA
Coeraacuo pasnopeadbure Ha SACHMIIAC m ua. 67 or VceraBa Ha ApyxKecTBOTO, MaKCHUMAAHHUAT
pasMep Ha BCUYKH Pa3sXOAHU IIO HETOBOTO YIIPAaBACHHE M OOCAYKBAaHE, B TOBA YHCAO PAa3XOAHUTE 32
BB3HATPAKACHHUA Ha dYAcHOBere Ha CbBeTa HA AHPEKTOPHTE, HA OOCAYKBAILUATE APYKECTBA, HA
PErHCTPUPAHHUA OAUTOP, OIICHHTEANTE M OaHKATa-ACIIO3UTAp HE MOTraT Aa HaAxBbpAaAT 20 %
(ABaAeceT Ha CTO) OT CTOMHOCTTA HA aKTHBHTE 110 OaAaHca Ha APYKECTBOTO.

31.03.2024
% or

BHA PA3XOA Xmua. AB. AKTUBUTE
Pasxoam 3a Takcu kpm KOH 0.55 0.00%
Pasxoan 3a takcu kM "LlenTpasen aetrosurap” AA 3.3 0.02%
Pasxoanu 3a Takcu kbm bOB AA 0.55 0.00%
Pazxoan 1o Bp3HarpakAcHue 3a banka - Aerrozurap 0.45 0.00%
PasxoAn 1o Bp3HarpakAcHue 32 banka - AoBepeHnk 2.77 0.02%
Pa3xoAn 32 AUXBH IO OOAUTAIIMOHEH 32a€M 47.09 0.30%
PaszxoaAn 32 AUXBHU 1O 32eM 186.81 1.21%
Pa3xoAn 110 BB3HATPAKACHHE Ha OOCAYKBAIIOTO APYKecTBO AeATa
Kpeanr Mennaxmpar EAA 33.3 0.21%
Apyru pa3zxoAn 110 CbOHpaHe HA B3EMAHHUATA M AAMHHUCTPATHBHI
YCAYTH, Bb3AOKCHH HA IIOAUSITBAHUTCAR HA OOCAY/KBAIIIOTO
APY7KECTBO 1.05 0.01%
Br3narpakaenus Ha mepconasa 31.85 0.21%
Bro3marpamkaenns 3a eKCIEpTHH OIIEHKH, BHHIIIEH OAUT M PEHTHHT 7.04 0.05%
bankoBu Takcu 0.71 0.00%
Apyru pazxoan 6.04 0.04%

3. Apyra uadgopmanua CbrAaCHO N3UCKBAHUATA HA HOPMATUBHHU AOKYMEHTH

3.1. OTHOCHTEAHHAT AAA HA B3EMAHHUATA, IO KOWTO BCE OIIE HE € 3aIIOYHAAO OOCAYKBAHE,
CBIIOCTABEH CHIPAMO OOIIHA pasMep u obmua 6poit Ha B3emanuaTa kbMm 31.03.2024 r. e cpoTBETHO
44.26% u 87.62%.
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3.2. Bua u pasmep Ha 0OE3IIEYEHUETO U CPOKA HA IIAACIKA HA B3EMAHHUATA - BCUYKU B3E€MAHUSA 11O
noprderiaure Ha ,,Aeata Kpeant” AACHLI mapsummasamum 10 mHa cro or oOmusa pasmep Ha
B3EMAHHUATA CA HEOOE3IICICHN U IIAATUMH HA BIDKAAHEC.

3.3. CrporHoIIEeHIE HAa OOE3IIEYCHHUATA CIPAMO OOIIUA pasMEp HA B3CMAHHATA IO HOMHHAA —
B3EMAHHATA Ca HEOOE3IICYCHIL.

3.4. CpeAHOIIPETErACH CPOK HA ITAAIIAHUATA II0 AUXBH M TAABHHIIN HA B3EMaHHUATA — HA BIDKAAHE.
3.5. Kaacudmuxanma Ha B3eMaHHATA — B3EMaHHUA IO IOTPEOHTEACKH KPEAHTH; B3EMaHHUA IIO
M3AAACHI OaHKOBH KPEAHTHU KAPTH; B3€MAHUSA BBb3HHKHAAH II0 AOTOBOPH 32 (DHHAHCOB AM3HHT,
HHAUBHAYAAHN B3€MaHHA OT (PU3HYECKH AHIA, MEKAY(PUPMEHH B3EMAHUA U B3EMAHUA OT
IIYOAMYHHSA CEKTOP.

3.6. Iudopmarus 3a MpoAaKOA MAM IIOKYIIKA HA HOB aKTHUB Ha CTOMHOCT, HAABHIIIABAINA C 5 Ha
CTO CTOMHOCTTAa HA HOPT(EHANTE C IPUAOOUTH B3EMAHUA — HAMA.

4. BakHu 06CTOATEACTBA, C OTPAXKEHUE BbPXY OBACIIHUTE PE3YATATH

O  Vkpaiina — Boennure AeficTBuA Ha TepUTOpHATA HA YKpaiiHa AOBEAE AO IIPEAIIPHEMAHE Ha
MKOHOMHYECKH CAHKIIMH OT CTpaHa Ha EBpomerickma cpro3 crupsamo Pycmsa m Beaapyc, kakro n ot
Pycus u beaapyc cripsmo crpannTe ot EBponeiickns Cbro3.

K'bM AaTaTa Ha M3rOTBSAHE HA HACTOSAIINA AOKYMEHT APYKECTBOTO IIPEIICHABA, Y€ KpU3aTa B YKpaiiHa
I IIOCACABAINNTE HMKOHOMHYECKH CAHKIIMH HE OKa3BaT IHPAKO BAHAHHE BBPXY ACHHOCTTA W
pesyaTature ot Hes 3a ,,Aeata Kpeant* AACHLI. ITopaan amHaMugHaTa OOCTAHOBKA APYAKECTBOTO
BHIMATEAHO IIIE CAGAM Pa3sBUTHETO HA KpH3aTa B YKpaliHA U I aHAAU3UPA BAUAHHETO U BBPXY
MKOHOMHMKATA Ha CTPaHATA ¥ B YACTHOCT BBbPXY ACHHOCTTA Ha APYKECTBOTO.

o) ITera moracureAHa BHOCKA Ha TAABHHUIIA M AUXBA 110 OAHKOBHA KpeAuT, ycBoeH Ha 07.12.2022
r., 6e mmaaTeHa B cpok, Ha 29.02.2024 .

5. AMKBHAHOCT U KAIIUTAAOBHU PECYypPCH
H3rounnnm Ha AUKBHAHOCT
MsTounuimre Ha AMKBUAHOCT IIPEACTABAABAT CPEACTBATA, C KOHTO APYKECTBOTO PasIIOAara KbM
OIIPEAECAEH MOMEHT 32 ITOCPEIIAHE HA Pa3XOAUTE CH 32 OOHYAHA ACHHOCT, BKAFOUHUTEAHO BCITIKH
KPATKOTPAIHH aKTHBH, KOUTO MOTAT Ad CE€ IIPEOOPasyBaT B MAPUIHH HAAMYHOCTH B KPATKH CPOKOBE
1 06e3 3HAYUTCAHH TPAH3AKIIHOHHH Pa3XOAH.
Brprperren H3TOYHHK Ha AHKBHAHOCT HA APY/KECTBOTO € COOCTBEHHA KaITHMTaA, KOHWTO KbM
31.03.2024 r. Bp3An3a Ha 2 142 XUA. AB.
KoM 31.03.2024 r. ApyKecTBOTO IOA3Ba BBHIIHO (PUHAHCHpPAHE ITOA (POpMaTa HA €AHA EMUCHA
KOPIIOPATUBHN OOAWTAITMH U CAHMH OAHKOB KPEAHT CBC CACAHHUTC ITBPBOHAYAAHU IIAPAMETPH, 2
HMEHHO:

a) Bropa ob6aurarmmonna emucua ¢ ISIN BG2100011209
o Pasmep Ha obamrarmonnus 3aem - 5 050 000 as.;
o bpoit emurapann nennn kamka — 5 050;
o Hommnaanma n emucuonna crormoct 1 000 AB.;
o Cpox ao maaex 84 mecera;
o Ilaarmane 110 TAQBHHIIATA EAHOKPATHO HA ITAACKA;
0 Aara Ha msaasane 23.10.2020 r.;
o ITaaex 23.10.2027 r.;
0 QukcupaH AUXBeH IpoIIeHT 3.75%0;
0 AmnxBeHO 1mAaraHe Ha Bceku 6 Mecena;
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o Obesneuenue - Aoropop 3a sacrpaxoska ,,O0auranmonen 3zaem”, ¢ nokpurtue Ha 100 % mHa
PHCKA OT HEIIAAIIAHE OT CTpaHa Ha APYKECTBOTO HA KOETO U Ad € U BCSIKO EAHO AMXBEHO H/HAU
IAABHHYHO ITAAITIaHe. 3acTpaxoBaTeAHaTa moAnmna e ndaaaeHa aa 30.11.2020 r.

b) MHBecTUIIMOHEH OAHKOB KPEAHUT

o Pasmep - 6 000 000 espo;

o Cpox ao maaex — 36 mecerna;

o [Ilaamane mo raasammara — 11 Tpumeceunn maamanma o 400 000 eBpo m mocaeaHO
ABaHaseceTo TpuMmecewdHo maarmane 1 600 000 espo;

o Auxsen npouent — ESTR + maabasxa 5 %;

o Ilaammane Ha AuxBu — 12 TpUMeCeYHN IAAIAHNSA, BEAHO C IAAIIAHUATA 110 TAABHHIIATA;

o OO0esnedeHne — KOPIIOpPATHBHA OAHKOBA TapaHIIHA, OOE3IIEYeHA C AOTOBOPHA HITOTEKA,
AOTOBOP 32 32AOT Ha B3EMAHHA 10 OAHKOBA CMETKA U AOTOBOP 32 3aAOT HA IPHAOOHUTH ChC
CPEACTBATA OT KPEAUTA KOPIIOPATUBHU B3EMAHIS;

IV. Onucanpe HAa OCHOBHUTE PHUCKOBE M HECHIYPHOCTH, IIPEA KOUTO € H3IPaABEH
Apy>kecTBOTO mpe3 cAeABamaTa (PUHAHCOBATA F'OAMHA.

PuckpT Moxe Ad 6’bAC, KaKTO 3aITAaxa 3a (bHHaHCOBOTO 3ApaBC HAa KOMITAHHATA, TaKa M Bb3MOXKHOCT
32 IIOCTHUIAaHE Ha KOHKYPSHTHO HPCAI/IMCTBO. PHCKI)T, CB"bpSaH C HHBCECTHIIMA, OKa3Ba BAMAHUIC
BBpxy CTOMHOCTTA HA AAACH AKTHB. Pucksr HpCACTﬁBA}IBa HEKEAAHO OTKAOHECHHE Ha peSyATaTI/ITC
OT AAACHO cponTHE CIIPAMO ITbPBOHAYAAHHUTC OYaKBAHMA.

PCA"I:T Ha I/I36pOHBaHC Ha PHCKOBETE BBB BCAKA OT KATCTOPHMHTC IIO-AOAY € CIIOPCA TAXHATA
CBIIIECTBCHOCT OT I'A€AHA TOYKaAa Ha OTpI/IL[aTCAHOTO num BBSAefICTBHC B"prY Ap}DKeCTBOTO, KaKTO 1
BCpOHTHOCTTa OT TAXHOTO Bb3HUKBAHE.

7.1. HECMCTEMATHNYHUM PUCKOBE

HecucrematnanuTe prCKOBE Ce CBBP3BAT C OOIUA MHBECTUIIMOHEH PUCK, CIeNN(HYEH 32 AAACHA
dupma u cexkTop (0TPaChA) HA HKOHOMUKATA.

7.1.1. OGmodpupmeHn PUCKOBE, IPOU3THYAIIN OT cierudgukuTe HAa APy>KECTBOTO
ObmodupmennTe pPUCKOBE, €a TE3U BBPXY KOUTO APYKECTBOTO MOKE Ad OKa3Ba BAHAHHE IIPU
OCBINIECTBABAHE HA ACHTHOCTTA CH.

¢ DPuckose, CBBpP3aHU C AEHHOCTTA U YIIPABACHHETO HA APY?KECTBOTO

HYAEATA KPEAUT AACHLL e aknimoHEpHO APYKECTBO ChC CIEITHAAHA HHBECTHUIIMOHHA IIEA U
€BEHTYaAHO HeeEKTHBHO VIPABACHUE HA HMHBECTHIIHOHHUA My IOPTQEHA MOKE A2 AOBEAEC AO
BAOIIIABAHE HA HETOBHUTE OIEPATHBHH PE3yATATH, (DMHAHCOBO CBCTOSHHE M IIEPCIEKTUBU 32
pasBuTHE HAa KOMIaHuATa. HerpaBmana mperieHka MAHM HEAOOPO CTPYKTypHpaHE HA IPHUAOOUTHTE
B3EMAHUSA, MOKE Ad IIOBAHAE BbPXY pa3Mepa Ha IIPUXOAUTE.

Verexpr Ha APyHKeCTBOTO 3aBHCH AO FOAAIMA CTEIIEH OT IIPO(ECHOHAAHUTE YMEHHA U KA4eCTBA Ha
CpBera Ha AMpEKTOpHTE, KAKTO M Ha KBaAmdumkanmata u pecypcute Ha ,Aeara Kpeanr
MennaxmpaT EAA, B Ka4ecTBOTO My Ha TPETO AHIE IIO CMHCbhAA Ha 4A. 27, ar.4 oT HOBHA

SACHLIAC.

B®B BpB3Ka C ynIpaBA€HHETO HA APY?KECTBOTO, MOTAT AA BE3HHUKHAT CAEAHUTE PHCKOBE:
e HeBbp3MOKHOCT PBKOBOACTBOTO A2 OTKPHE ITOAXOAAII IMOPTQEHA OT B3eMaHHA, KOHTO A
OCHTYPH AOOPa AOXOAHOCT 33 APYKECTBOTO U HHBECTUTOPHUTE;

e Auwurcara Ha PUHAHCHPAHE 32 IPHUAOOHBAHETO HA PeHTAOUAEH HOPTGEUA OT B3EMAHHUS;
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e Haauunmero na OIICPATUBHU PHUCKOBC.

3a MHHUMH3HPAHETO Ha TO3H PHUCK, CHBETHT HA AUPEKTOPHUTE IpHAara eeKTHBEH aHAAU3 Ha
[IAPUYHUTE IIOTOIM ¥ BB3MOXKHH IIOTCHIIMAAHM B3EMaHHUS 32 IIPHAOOMBAHE CBIAACHO
MHBECTHIIMOHHATA IIOAUTHKA Ha APYKECTBOTO, KATO C€ CTPEMU KbM I'€HEPHPAHE HA AOCTATHYHO
IIPHXOAH 34 IIOCTUTAHE HA IIOAOKUTEAHH (DUHAHCOBH PE3YATATH U AOXOAHOCT Ha AKI[HOHEPHTE.

¢ Puck cBpp3aH CbC CHOUPAEMOCTTAa HA B3€MAHUATA OT HHBECTHIIMOHHUA IIOPT(EHA.
BB3MOKHO € IAAIAHMATA 110 3AKYIICHUTE B3EMAHUA A HE ObAAT M3IIAATCHH, A2 OBAAT M3IAATCHI
YACTUYHO UAU A2 OBAAT 320aBEHI.
OCHOBEH pHCK 32 APYMKECTBO, KOETO HHBECTHPA BBB B3EMAHHA, € BB3MOMKHOCTTA CBOTBETHHA
ANBKHHUK A2 HE IIAATH ABAYKAMATA CYyMa HAHM 9aCT OT Hesl, KAKTO U Ad 3a0aBH ITAAIIIAHETO CH.
HamaasiBameTo Ha IIAATEKOCIOCOOHOCTTA HA TOASIMA YaCT OT AABKHUIIATE, YKPHBAHETO HAHN
HEIIPAaBOMEPHOTO PAa3IIOPEKAAHE C HMYIIECTBOTO HM, MOXKE A2 3aTPYAHH HAHM Ad IIOCTABU
ApyXecTBOTO B HEBB3MOKHOCT Ad CHOEpE B3eMaHHATA CH. 1'0Ba MOXKE Ad MMa HEOAATONIPHUATCH
edekr BBPXYy (PUHAHCOBOTO CBCTOAHHE Ha APYKECTBOTO HU/HMAM PE3yATATHTE OT HErOBHTE
OIIEPALIIH, KATO AOBEAC U AO HEOIIPABAAHO H3BBPIIBAHE HA AOIIBAHHTCAHH Pa3XOAH IIPH BOACHE
Ha CPACOHH WM HM3ITBAHHUTECAHH IIPOH3BOACTBA, KOCTO OT CBOSl CTPaHA Ad AOBEAC AO OIIPEACACHU
3aryom.
3a orpaHnm4aBaHe Ha TO3U PHCK € BBBEACHO M 3aKOHOBOTO H3HCKBAHE BCHYKH IIPUAOOHTH OT
APYKECTBOTO B3EMAHNA, BKAIOYUTCAHO AMHAMHYHN CBBKYIIHOCTH OT B3CMaHHA, Ad ObAaT
OILICHABAHN OT HE3aBHCHM OLECHHUTEA. [Ipym ompeaeAcHH cAydam ¢ BB3MOKHO Ad CE IIOTBPCH H
3aCTPAXOBKA CpPEIIy PHCKA OT HEIAAINAaHE C IIEA HAMAAABAHETO My AO IIPHEMAHBO HHBO.
AmBepcudukanuara Ha moprdeiiaa OT B3EMaHHA Ha IIPAKTHKA AUMHATHPA BEPOATHOCTTA OT
HACTBIIBAHE HAa CHOUTHA, IPU KOHTO CAHOBPEMECHHO TOAfAM OpoOH B3eMaHUSA HAMA Ad ObAAT
OOCAYKBAHHI AU OOCAYKBAHETO UM MOKE Ad O'bAE 320aBEHO.

e Puck oT u360p Ha HEIIOAXOAAIIA ITA3aPHA CTPATErUA

bBraemmure meqaAbu 1 HKOHOMHYECKA CTORHOCT Ha APYKECTBOTO 3aBHCAT OT CTPATEINATA, H30paHa
OT BHCINHA MEHHUANKDBDCKH EKHII Ha KOMIIaHHATA. VI30OpBT Ha HEIIOAXOAAINA CTpaTerus Ha
pasBHTHE, KAKTO M HEHABPEMEHHOTO M AAAIITHPAHE KbM IIPOMEHSIIUTE CE YCAOBUS Ha CPEAATA
MOJKE A2 AOBEAE AO PEAAN3HPAHE Ha 3aryON MAH IIPOITYCHATH ITOA3M 32 EMuTenTa.

wAeara Kpeamr AACHLL ce crpemum Aa yropaBasiBa pHUCKa OT CTPATEIMYECKU IPEIIKH 4Upes3
HEIIPEKbCHAT MOHUTOPHHI HA Pa3AHYHHTE €TAIIM IIPH U3ITbAHEHHETO Ha CBOATA MHBECTHUIIMOHHA
CcTpaTerns M Pe3yATaTHTE OT Hefd. ToBa € OT BaKHO 3HAYEHME, 33 Aad MOXKE Aad pearupa
CBOEBPEMEHHO, 4aKO € HEOOXOAMMA IIPOMAHA Ha OIIPEACAEH €Tall B IIAAHA 34 CTPATEIMYECKO
passuTHe. HemaBpeMeHHNTE MAM HEYMECTHH IIPOMEHN B MHBECTUIIMOHHATA CTPATETHA CHIIIO MOTAT
A2 OKAKAT CBIINECTBEH HETaTHBEH €(EKT BbPXy ACHHOCTTA HA KOMIIAHUATA, OIEPATUBHUTE
pesyATaTu u (PUMHAHCOBOTO 1 CHCTOSHHE.

e KpeaureH puck
ApyXecTBOTO € 3aBHCHMO OT HAAUYHETO HAa IIPHUBACYEH KAIIMTAA M OT AUXBEHHTE HHUBA IIO
32EMHHUTE CPEACTBA. KPEAHTHHAT PUCK € CBBP3aH C BE3MOKHOCTTA APYKECTBOTO A ce (DHHAHCHPA C
ITOMOIT[TA HA 32€MHH CPEACTBA B KPATKH CPOKOBE M HA IPHEMANBU AWXBEHH HHBa. Amricara Ha
pecypc 3a puHAHCHPAHE HA ACHHOCTTA MOMKE A2 AOBEAE AO OTPHIIATEAHH (DHHAHCOBH PE3YATATH, 4
TOBA IIPAKO BAHAE BbPXY (PUHAHCOBOTO CHCTOSHHE Ha ApyxectBOoTO. KBM HACTOAMNA MOMEHT €
HAAHIIE YBEAMYEHNE HA IIPEAAATAHETO HA KPEAUTH B OAHKOBATA CUCTEMA, KATO A0 AfToTO Ha 2023 I.
ce HaDAFOAABAIIIE TPAHHO 3aAbP/KAHE HA HICKH HUBA HA IIa3apHUTE AHXBEHH IIporeHTH. ToBa or
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CBOA CTPaHA M AO HAMAA€HWE HA AWXBEHHTE IIPOLEHTH M II0 ADBATOBH IIEHHW KHIKA, KAKBHTO
ApyxecTtBoTo eMuTHpa 32 (PUHAHCHPAHE HA ACHHOCTTA CH.

e Puck 3a Bp3HHKBaHE Ha IPOOAEM C ANKBUAHOCTTA

AvkBuAHHAT pucK ¢ cBbp3ad ¢ Bb3moxkHocTTa ,,AEATA KPEAUT AACHLL aa HEe moracu B
AOTOBOPEHUS PasMep M/UAU B CPOK CBOU 3aABAIKECHUS, KOrATO T€ CTAHAT U3UCKYEMHU.

ApyKecTBOTO MOKE Aa HE yCIee Aa IPEeBbpHE OBP30 moprdpefiaa CH OT B3EMAHUA B AHMKBHAHH
AKTHBH, aKO BB3HHKHE CIICIIIHA HY/KAQ 34 ITOKPUBAHE HA OIIPEACACHO 3aAbAkeHHE. Haamgmero Ha
AOOpPH (PHHAHCOBH IIOKA3ATEAN 3d PEHTAOMAHOCT M KAITMTAAU3AIIS HA AQACHO APY/KECTBOTO HE Ca
rapaHT 3a 0e3IPOOAEMHO IIOCPEIIAHE HA TEKYIINUTE IMAAIMAHUA. AMKBUACH PUCK MOKE Ad Bb3HHIKHE
1 Opy 3a0aBEHH IIAAIMAHHA OT KOHTPAre€HTH. 3a IIOCPEINAHETO Ha KPATKOCPOYHU HYKAH OT
[IAPUYHU CPEACTBA, YACT OT AKTUBUTE HA /APYKECTBOTO MOXKE Aa OBAAT BAOKECHH B ANKBHAHHI
MHCTPYMEHTH (IAPHYHH CPEACTBA IO CMETKA IIpHu bankara Aerrozurap u 6€3CpOYHE HAU ABPIKABHI
neHHu kHIKa). [1pu mHyxAa ot anksuaHm cpeactsa ,, AEATA KPEAWNT AACHLI me cxkaroun u
AOTOBOPH C (DMHAHCOBM MHCTUTYLIMU 32 IIOA3BAHE HA KPATKOCPOYHH KPCAUTH H/UAU KPEAUTHU
AMHIH.

e PuckoBe, CBBP3aHHU C IPUBANYAHETO U 3aABPIKAHETO HA KBAAMDHUIMPAHU KAAPH.
HarmryckaHeTo Ha KAFOYOBH CAYKHUTEAN MOKE Ad 3ACTPAIIN ACHHOCTTA HA APYKECTBOTO.
Crenndukara Ha AeiHOCTTA HA APY/KECTBOTO H3HCKBA U CIICIIH(DUYHA KBAAMMDHUKAIIUA HA CKHUIIA OT
CAYKUTEAH, KATO KOHKYPCHIIHATA MEKAY PaOOTOAATEAHTE AOITBAHUTCAHO OTPaHHMYABA M O€3 TOBA
CBUTHA KPBI OT AOOpe 0OpPa3sOBaHU M KBAAMMDUIIMPAHN CAVIKHTECAN B CETMCHTA HAa IIPHAOOHBAHE I
cpOupane Ha B3emanua. Aerinocrra Ha ,,AEATA KPEAWT“ AACHLI e 3aBucnma B 3HAYHTECAHA
CTeIleH OT IpHHOCA Ha uyAeHOBe Ha CbBeTa Ha AHpeKkTOopHuTe. B ChOTBETCTBHE € HOpMATHBHATA Oa3a
32 APYKECTBATA CBC CIICI[HAAHA HHBCCTHIIMOHHA II€A, APYKECTBOTO € M30paA0 Aa BB3AOKHI
ACHHOCTTA 32 CHOHpaHE Ha B3EMaHHA HA TPETO AMIE ITO cMmcbAa Ha 9A.27 ar4 or SACHLIAC.
Apyru mO3HUIH, KOUTO MMAT OIepaTHBHH (DYHKINN B ACHHOCTTA Ha APYIKECTBOTO, €4 AUPEKTOPA
32 BPB3KH C HHBECTUTOPHTE U IOPHCKOHCYATH ChC CTAK B ChOMpaHE HA B3eMaHUA HAA 5 I. VCIIexXsT
HAa KOMITAHHATA IIE € OTHOCHM KbM CIIOCOOHOCTTA M Ad 3aAbpka U MOTHBHpPA Te3u Amma. Hama
CHIYPHOCT 00ade, 9€ TE3U KAIOYOBH CAYKUTCAH ITIE IPOABAKAT Ad pabOTAT 32 APyKeCTBOTO U 32 B
ObAerLe.

¢ Puck, cBBp3aH C AEHHOCTTA M KOMIIETEHTHOCTTA HA TPETH AUIA 1O 4YA. 27, ar.4 or
3ACHIIAC u baskara-Aeno3zurap
AOKOAKOTO CBrAaCHO pasropeAduTe Ha 3aKOH 3a APY/KECTBATA ChC CIIENINAAHA HHBECTUIIMOHHA IIEA
u 3a ApyxectBara 3a cekropurusarua (SACHLIAC), ,,AEATA KPEAUT” AACHILI momxe aa
BB3AOKI ACHHOCTH M3BBH YHCTO HHBECTUIIMOHHUTE, KATO OCHOBHUTE OICPATHBHU PHCKOBE HA
APY/KECTBOTO Ca CBBP3aHM CBC 3aryOH HMAM IIPOIYCHATH IIOA3H, IIPEAUSBHKAHH OT ACHCTBHATA HA
tperute Anna 10 4A. 27, an4 or SACHIIAC u bankara-Aenosurap. C 11eA Aa OrpaHIYIH Bb3MOMKHHI
3aryOu, AOTOBOPHTE, KOUTO CKAFOYBA APYKECTBOTO C OCHOBHHUTE CU HAPTHBOPH CHABPIKAT PEAHIIA
KAQY3H, KOUTO MHHHMU3HPAT HETATHBHATE IIOCACAUIIN 34 HHBECTUTOPUTE OT AOIIOTO MU3ITbAHCHIE
HAM HEM3ITbAHEHHE HA TeXHUTE (PYHKINU U 3aAbAKEHHUA. 32 OrpaHHYaBaHe Ha TO3U pUCK CbBETHT
Ha AHPEKTOpHTE IpH u300pa Ha Tpetn Auma 1o 49A. 27, aa4 or SACHMLIAC u banxa-Aenosurap
IIPEABAPUTEAHO OIICHABA KPUTEPUU KATO HAAUYUETO HA AOCTATBYECH PECYPC, HOY-Xay, PEIyTalusd U
OIIUT B M3ITBAHEHHUETO HA ITOAOOHH (PYHKIINM.

¢ Br3HukBaHe U yIpaBA€HHE HA OIEPAITMOHEH PUCK
Tosa e pucksr 32 ,, AEATA KPEAUT” AACHLI, Bp3HUKBAII IIPH OCBINECTBABAHE HA ACHCTBHSA 110
HU3MaMH, TPEIIKH, IIPOOAEMU IIPH IIPEAOCTaBAHE HA YCAYTHM OT TPETH AHIA IO 4A. 27, an.4 ot
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SBACULIAC u ap. M3mepBanero Ha OIEPATHBHUA PHUCK € CPABHHTEAHO CYOEKTHBEH IIPOIEC, HO
IIO3HABAHETO HA EACMEHTHTE, KOHTO IO CBCTaBAfBAT, CIIOMara 3a HEIOBOTO AHMHTHpPAHE.
PaszOupanero Ha MEHHAKMBHTA Ha APYKECTBOTO €, Y€ BBTPEIIHHUTE IIPaBHAA H AOOpHTEe OH3HEC
IIPAKTHKH III€ OIPAHMYAT OIEPATUBHUA PUCK, Oe3 Aa TO eAuMuHUpat. [IoAGOpPBT Ha TpeTn AuIa o
ua. 27, aad or SACHLAC e mampaBen Ha 0Oa3a 3aBHINCHH KPUTEPHH KbM TEXHOAOIMYHATA,
OPraHU3AITMOHHATA ¥ CKCIIEPTHATA OOE3IIEYEHOCT.

e Puck oT CKAIOUBaHE HA CACAKH ChC CBBbP3aHH AWIA IIPU YCAOBH:A, PA3ANYABAINH CE
OT ma3apHure

CohlImecTByBa PUCK OT OCBIIECTBABAHE HA CACAKH MEKAY APYKECTBOTO M CBBP3AHU C HEIO AHII,
JCAOBHSATA HA KOUTO C€ pasAn4aBatr oT masapHute. [JoA0OHN cAeAkn OGrxa HAKBPHUAN HHTEPECUTE
Ha aknuoHepuTe B ApyxectBoTO. A0 MOMEHT2 APYKECTBOTO HE € CKAFOUBAAO CACAKU CHC CBbP3AHH
C HEro AMIIA, HO AKO TAKUBA OBAAT PEAAMBUPAHH, TO CHILUTE Ie ObAAT U3BBPIIBAHU IIPU [TA3APHU
YCAOBHUS M HfIMA AQ CE OTKAOHSBAT OT I1a3apHUTE HUBA. EANHCTBEHNTE CACAKH CbC CBBP3AHM AUIIA
omoBecTeHH B ropumnante u MexAnaanTe otdera Ha ,, AEATA KPEAWT“ AACHILI ca BbB Bpb3Ka
CBC 3aAABAKCHHA KbM aKIIMOHEPHTE ITO ABAKHM OT APYKECTBOTO AUBHACHT.

7.1.2. CexTopHH pHCKOBE
Tesu pHCKOBE OTPa3fABAT BEPOATHOCTTA OT HEOAArOIPHATHO H3MECHEHHE Ha AOXOAHOCTTA Ha
OTp?lCT:AZl, B KOHTO APYH(CCTBOTO onepﬂpa, BAOIIIaBAHE HA HapaMCTpI/ITC Ha KOHKYPCHTHZITH CpCAﬂ
I/I/I/IAI/I HpOMCHI/I B CHCHI/I(pI/I‘IHﬂTﬁ HOpMaTI/IBHa 0a3za.

¢ OrpacaoB puck

OTpacAOBHAT PHCK CE HIPEAOIPEACAA OT E€CTECTBO Ha AEHHOCT HA APYKECTBOTO, KAKTO M CbC
CBCTOAHHETO U TEHACHIINNTE B PAa3BUTHETO Ha OTPAChAA B KOHTO TO orepupa. Toi ce aedpurmpa
KATO HECHIYPHOCT, CBBP3aHA C IOAYYABAHETO Ha IIPUXOAH, IPUCHIIN 32 KOHKPETHHUA CEKTOp Ha
HMKOHOMUKATA, 2 IMEHHO OT ITPOABATA HA PUCK OT 3ATPYAHEHHA IIPU MHBECTUPAHETO BBB B3EMAHIA.
CpraacHO AEMHOCTTA CH U HHBECTHUIMOHHHUTE IIEAM BIIMCAHM Ha yCTaBa Ha ApPYKECTBOTO, TO
MHBECTHPA HAOpaHUA COOCTBEH KAIIMTAA, KAKTO H AOI'BAHHTEAHO IIPUBACYCHHTE CPEACTBA B
IPHAOOHBAHE M CHOMpAHE Ha B3eMaHUA. BB3MOKHO € Aa MMa 3HAYUTEACH BPEMEBH IIEPHOA MEHKAY
ITOAYYaBAHETO HA IAPHYHUTE CPEACTBA U TAXHOTO MHBECTHPAHE BbB B3EMAHUA, IOPAAH AUIICATA HA
IIPEAAATAHE HA ITOAXOAAIIHM B3€MAHUA B KOHKPETHHA MOMEHT, KAKTO H IIOPAAU HAKOM IIPAaBHHU U
aKTIIECKH YCAOKHEHUSA, CBBP3aHU C IPEXBBPAAHETO HA COOCTBEHOCTTA BBPXY B3eMaHHATA. 32
TO3H IIEPHOA CBOOOAHHTE CPeACTBA Ha ApPYKECTBOTO €a MHBECTHPAHN B OAHKOBU ACHO3UTU U
ADBPIKABHH IEHHH KHIDKA. Haf-BepoATHO AOXOABT, ITOAYYEH OT TE€3U HMHBECTHIIHH Il ObAE ITO-
HUCHK, OTKOAKOTO IIPH WHBECTHPAHETO BDBB B3EMAHHA, KOETO MOKE Aa HaMaAH OOIMaTa
peHTaduAHOCT Ha APYKECTBOTO.

¢ Puckose, CBBP3aHH C IPOMEHU B HOPMATUBHATA ypeAda

Bpamoxnn ca HeOAATOIPUATHU IIPOMEHH B AAHBYHITE U APYTH 3aKOHH, KOUTO IIPAKO HAU KOCBEHO
Aa 3acerHaT AeHHOCTTa Ha ApyxectBOTO. OT OIPEACAAIIO 3HAYCHHE 32 AOXOAA HA HETOBHTE
AKIIMOHEPH € 3aI1a3BAHETO HA CBINECTBYBAINIATA B MOMEHTA AAHBYHA IIped)EPEHITH, ITPEABIKAAIIA
OCBODOAABAHE OT ODOAAraHe C KOPIOPATHBEH AAHDBK Ha Iledandata Ha Apyxectsoro. Hsama
CHIYPHOCT AAAU U 32 KAKBB IIEPHOA OT Bpeme APYKECTBOTO M HETOBHTE aKIIHOHEPH IIE CE ITOA3BAT
OT TO3HW OAATOIIPUATEH AAHbYEH pexnM. B AomrbAHEHME, KakTO ACHHOCTTA Ha APYKECTBOTO, TAKa U
B3EMAHHUATA Ca OOEKT HAa AETAHAHO M MHOTOACIIEKTHO IIpaBHO peryampase. Hsama rapanmmmus, de
3aKOHOAQTEACTBOTO, 3aCATAINO AEHHOCTTA Ha APYKECTBOTO, HAMA Ad ObAE M3MEHEHO B IIOCOKA,
KOATO A4 AOBEAE AO 3HAYUTEAHH HEIPEABHACHH Pa3XOAUM M CBOTBETHO Aa CE€ OTpasu
HEOAATOIIPHUATHO Ha HErOBaTa IedaA0a.
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C pemenne Ha Hapoanoro ceOpanue ot mecerr mapt 2021 1. 6e mipuer HOB 3aKOH 32 APYKECTBATA
ChC CIIEIMAAHA HHBECTHIIMOHHA IleA U ApyxectBata 3a cexropurusarusa (BACHLIAC), xoiiro
OTMEHH CBIIECTBYBAIIHA 3aKOH 32 APY/KECTBATA CBC crienmasHa naBecturumonna mea (3ACHLL). C
HOBHA 3aKOH CE AKTyaAHM3Hpa 3aKOHOAATeAHaTa 0aza B oOaactra Ha AerictBarumre ACHLL u ce
BbBeKAAT mancksannsara Ha Peraament (EC) 2017/2402 na Espornetickust mapaamenT u Ha CoBera
ot 12 aexkemspu 2017 1. 3a ompeaeasHe Ha OOINA paMKa 32 CEKIOPHUTH3AIMNTE U 32 Ch3AABAHE HA
cuerupuyHa paMKa 32 ONPOCTEHH, HPO3PAYHU U CTAHAAPTU3UPAHHM CEKIOPUTHU3AINHA U 32
mamenenne Ha Aupextusu 2009/65/EO, 2009/138/EO u 2011/61/EC n peraamentu (EO)
1060/2009 u (EC) 648/2012 (OB L 347/35 or 28 aexemspu 2017 r.). C mosus 3ACHULIAC
peryaaruara ma ACHL, wmHBecTHpammyn BBB B3eMaHHA, AO TOAAMA CTCIIEH HE CE IIPOMEHA B
cpapaenne ¢ ormenenus 3ACHII. Ilo-cpmrectBeHnm ca HM3MEHEHHA U IIPECHU3HPAHHUA B
AUIIEH3UPAHETO U HaA3opa oT cTpaHa Ha KOH. Vima mpomenn B mM3nMCKBaHNATA KbM ACHHOCTTA,
OTYETHOCTTA H 3aABAKUTEAHHTE OIEHKH Ha B3emaHuATa. OTIasa TepMHHA ,,00CAYKBAIIIO
APYKECTBO® M BMECTO HEro Ce HaAara ,,Tpero Amre’. ApyKecTBOTO IIpHBEAC ACHHOCTTA CH B
cpotserctBue ¢ HoBuA SACHILIAC ¢ mpomsna B VeraBa u mpemera Ha ACHHOCT, CbIAACHO PEILICHIE
Ha O6I0TO cBHOpanue Ha ApyxkecTBOTO, IpoBeacHO Ha 21.03.2022 r.

C pemrenne na Hapoanoto cpbpanue ot mecerr Hoemspu 2020 r., OsAxa nmpuern mpomenu B 3aKoHa
3a 3aapAkeHnATa u Aorosopure (33A) B cmaa or 02.06.2021 r., ¢ xomro IlapramenTsT Ipume
abcoarorHata 10- TOAMIIIHA AQBHOCT 3a IIOracfiBaHE Ha 33aABAKEHUATA Ha (PU3HYECKH AHIIA.
3aKOHOBOTO OIIPEAEACHHE 32 IOHATHETO ,, AABHOCT® ce AeHHHpPa KATO IIEPHOA OT BPEME, CAEA
HM3TUYAHETO HAa KOWTO HACTBIBAT IIpaBonoracasamu rmocAeaunu. Hopuar ga. 112, aa. 1 or 33A
raacu: ,,C HM3TUYaHETO Ha AECEITOAMINHA AABHOCT C€ ITOracABaT ITAPHYHM B3EMAHUA CPEIIy
dusmUeckn AnIa, HE3aBUCHMO OT IIPEKbCBAHETO M, OCBEH KOIATO 3aABAKEHHUETO € OTCPOYECHO HAU
pascpoueno.”. Ilocouenn ca H3KAIOYEHHSA, 32 KOM B3E€MAHMA HAMA AA CE IIPHUAAra aOCOAIOTHATA
aasHOCT. Ilocogeno e m kom Apyrm pasmopeaOu ma 33/ 1me ce mpuaarat 3a aOCOAFOTHATA
IIOTACUTEAHA AABHOCT. ApPYKECTBOTO OTYMTA HIPOMEHHUTE B IIpaBHATA PaMKa H IIPEAIpHEMA
HEOOXOAUMHTE 3aKOHOCHOOPA3HU ACHCTBHUA, TaKa Y€ IIPOMEHHUTE A4 HE HAKBbPHAT MHTEPECHTE Ha
aknuoHepuTe Ha APyKECTBOTO.

¢ Puck ot meGaaronpuaTeH 3a Apy’>KeCTBOTO U3XOA OT IMPABHHU, AAMUHUCTPATUBHHU HUAU
apOUTPAKHU IPOU3BOACTBA

O6p213yBaH€TO 1 BOACHETO HaA C”bAC6HI/I, aAMI/IHI/ICTpaTI/IBHI/I AN ap6I/ITpa)KHI/I HpOI/ISBOACTBa Morar
Ad IMAT HC6A21FOHPI/IHTCH C(pCKT B’pry ACﬂHOCTTa Ha APY)KGCTBOTO, q)I/IHaHCOBOTO MYy CbCTOSAHUC
U/UAM PE3YATATUTE OT HETOBUTE OIIEPALIUH B CAYYANUTE, KOTATO 32 IIO-TOAAMA YaCT OT B3CMAHHATA
My € HaAHIle HEAOCTATHPYHA AOKYMEHTAAHA OOE3IIEYECHOCT, YCTAHOBABAINA OCHOBATEAHOCTTA Ha
HpCTCHHI/H/ITC My, AHIICBA fACHA H HCHpOTI/IBOpC‘II/IBa CT)AC6H21 HpaKTI/IKa HpI/I HpI/IAaraHC Ha
HpaBHI/ITC HOpMI/I, OTHOCHMM KbM paSFAC)KAaHI/ITe HpaBHI/I CHOpOBC I/I/I/IAI/I HpI/I AOITyCKaHC Ha
IIPOITYCKH M HEKOMIIETEHTHO IIOBEACHNE Ha ITPOIIECYAAHHTE IIPEACTABUTEAHN HA APYKECTBOTO IIpeA
KOMIIETCHTHHUTE OPraHH.
C OTA€A HA TOBAa M C ILICA OFpaHH‘IaBaHC Ha pI/ICKa OT IIOHACAHE HaA 3ary61/1 HpI/I BOACHE HaA AC€AATA,
IPEAR Ad ObAAT IPEATIPHETH AEHCTBUA 32 o6pa3yBaHe HAa ChOTBETHHUTE IIPOU3BOACTBA U Ad ODbAaT
M3BBPIIICHN HEOOXOAUMHTE 32 TOBA Pa3XOAH, /APYKECTBOTO BHHMATEAHO AHAAM3HPA M H3CACABA
BCHYKH HEOOXOAUMH YCAOBHSA U IIPEAITOCTABKH, OOYCAABAIIN BEPOATHOCTTA 32 OAATOIIPHUATEH U3XOA
II0 BCCKM KOHKPCTCH Ka3yc.

¢ IlenoBu puck
OCHOBCH IICHOBHU PHUCK 32 APYKECTBOTO € IOBHUIIIABAHECTO HA I[CHATA HA 3a€MHHS KAIIUTAA C KOUTO
ce punancupa 6msueca my. [lo BucokaTa IieHa HA 3a€MHUA KaIIHTAaA IIIE AOBEAC AO HAMAAABAHE HA
KOHKYPEHTOCIIOCOOHOCTTA Ha APY/KECTBOTO IIPH OIPeAeAfiHe Ha odepTHA IIEHA 32 3aKyIlIyBaHE HA
B3EMAHU, KAKTO U AO ITO-HICKA PEHTAOMAHOCT OT HHBECTULINNTE.
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¢ Puck or 3acnaBaHe KOHKYPEHITUATA HA a3apa

CextopbsT, B KOHTO orepupa ApyKecTBOTO, CE OTAMYABA CbhC CPEAA C BHCOKA KOHKYPEHIIU.
[TazappT Ha B3eMaHUA € CHAHO KOHKYPEHTEH, KAKTO OT TIAGAHA TOYKA Ha OPOM KOMITAHHHI
IIPEAAATAIITN TO3HM THIT YCAYTA, (APY/KECTBA CBHC CIIEIIMAAHA HHBECTHUIIMOHHA IIEA; OIIEPHPAIINTE HA
I1a32pa HAa B3EMaHUA MECTHH M YYKACCTPAHHH APYKECTBA - KOAEKTOPCKH Ar€HIIUMH; AABOKATCKH
KAHTOPH U CAPY/KEHHA 32 CbOHMpaHE HAa ABATOBE), TaKa UM OT TAGAHA TOYKA HA AOCTBI AO
duHAHCHpaHE M AO IO-HUCKM HHUBA Ha IICHATA HA 3aE€MHHA KaIlUTaA, C KOHTO ce (pHHAHCHpA
OmsHeca B TO3HM CErMeHT. IIpe3 mocAeAHHTE TOAMHH, B CEKTOPa 33 IIPUAOOHMBAHE M CHOMpaHE HA
B3CMAHUA HABAA30XA 3HAYUTEACH OpPON HOBM YYACTHHIM, B T. 9. U MHOIO UY/KACCTPAHHI
KOMITAaHHH. B pesyATaT HA TOBA KOHKYPEHIIHATA C€ YBEAUYH 3HAYHUTECAHO, KATO B CPEAHOCPOYCH
IIAAH €BEHTYaAHA CHAHA KOHKYPEHTHA CpPeAa OM MOTAa Aa AOBEAE AO TPYAHOCTH 32 ApykKecTBOTO
IIPH IIPUAOOHMBAHETO HAa HOBM B3EMAaHHA Ha AODpa IleHA M PEAAN3HPAHE Ha ITPEABAPHUTEAHO
OYaKBAHATA AOXOAHOCT OT HHBECTULIMUTE CH.

7.2. CUCTEMATHNYHI PUCKOBE

¢ MaKkpOMKOHOMUYECKH ¥ MUKPOUKOHOMUYECKH PUCK
MaKkpOHMKOHOMUYECKAAT PHUCK € PHCKBT OT CBTPECEHHA, KOUTO MOTaT Aa CE€ OTpasfBaT Ha
MKOHOMHYECKHSA PACTEK, AOXOAUTE HA HACEACHHETO, THPCEHETO U IIPEAAATAHETO, PEAAU3HPAHETO
Ha I1€9aA0OM OT HKOHOMHYECKHTE CYOeKTH M Ap. Te3nm chTpeceHHsA BKAOYBAT IAODAAHUTE
HKOHOMHYECKH U OH3HEC YCAOBHA, KOACOAHHATA B HAIIMOHAAHHTE BAAYTH, IIOAHMTHICCKHTE
ChOMUTHA, IPOMAHA Ha 3aKOHOAATEACTBA U PEIYAATOPHU HM3HUCKBAHUSA, IIPHOPHTETHTE HA
HAIIMOHAAHHTE IIPABUTEACTBA U AP. TEHACHIIMUTE B MAKPOMKOHOMUYECKATA OOCTAHOBKA BAUAAT HA
I1a3apHOTO IIPEACTaBAHE M Ha KpaflHUTE PE3YATATH OT ACHHOCTTA HAa BCHYKH CEKTOPU B
UKOHOMHKATA. DbArapusa mma HKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO I 3aBUCH IIPAKO OT
MEKAYHAPOAHHTE I1a3aPHU YCAOBHS.
MakpOHMKOHOMUYECKATA CUTYAIlMA M MKOHOMHYECKHA PACTEK B CBETOBEH MaIab ca OT CEPHO3HO
3HAYEHUE 32 Pa3BUTHUETO HAa APYKECTBOTO, TBIl KATO TE€ BAHAAT BbPXY ABP/KABHUTEC IHOAHTUKH HA
CHOTBETHHTE CTPAHU U B YACTHOCT PEIYAAIMUTE U PEIICHHUATA B3E€TH OT ChOTBeTHHTE LlenTpasnu
bankn orHOCHO MOHeTapHAaTa M AWXBEHATa ITOAUTHKA, HA BAAYTHHTE Kypcobe, AaHbImTe, bBII,
nHdAAnNA, OIOAKETEH AC(UIINT U BBHIIEH ABAT, IIPOIEHTA Ha Oe3pabOTHIIA U CTPYKTypaTa Ha
AOXOAUTE.
I'nobasnaTa MaKpOMKOHOMHUKA M MKOHOMUYECKHA PACTEK B CBETA OAXa 3HAYUTEAHO 3aCETHATH U
noAauaan 1ped 2020 r. m 2021 r. or mamabure M Pa3lNpPOCTPAHEHHETO HA IAHACMUATA OT
koponasupyc (COVID-19). ToBa BAusiHIE IPOABAKABA U KM HACTOAIIUAT MOMEHT.
2023 roanna 6e OeAfi3aHa OT IOCKBIIBAHETO HA CHEPTOHOCHTEANTE IO CBETA U OT IIPEHAPEKAAHETO
Ha TAODAAHHUTE EHEPIUIHU ITa3aPH B PE3YATAT HA PYCKOTO HAXAYBaHE B YKpaiHA M IIOAUTHKATA HA
CAHKIIMH, IIEHOBHU TABAHH H AP.
2022 roamHa € TOAMHATA Ha BHCOKaTa HH@AAIMA. BCHYKH pPasBUTH HMKOHOMHKH OTYETOXA
yckopeHue Ha rorpedburesckure neHu. B bBbarapusa roammmara muadaanua 3a aekemspu 2023 r.
cupamo Aekemspu 2022 1. e 4.7%, KaTO BOAEIINTE KOMIIOHEHTH 32 PE3KHA CKOK B HMHAEKCA HA
ITOTPEONTEACKHTE IIEHU OfAXa IIEHNUTE HA EHEPIUATA U XPaHHUTE. .

e Puck or popcmarkopHu 06CcTOATEACTBA
EBentyasHn OeAcTBHSA, aBapHH, €IUAECMHHN, ITAHACMHUH HAM TEPOPHUCTHYHU aKTOBE ca (PAKTOPH,
KOHUTO MOTAT A2 AOBEAAT AO 3HAYUTEAHH 3aryOmn.
Beamoxbo € Aa HacTHIAT U POPCMAKOPHU OOCTOATEACTBA, KOHTO Ad UMAT CHAHO OTPaKCHUE U
edexT BBPXY IAOCTHATA MAKPOUMKOHOMUYECKA U MEKAYHAPOAHA cpeAa. [lprumvep 3a TakbB puck e
obsABeHATa OT CBETOBHATA 3ApaBHA opraHusanus ,, [ lanaemua® or passuaus ce B kpas Ha 2019 1. HOB
koponasupyc COVID-19, koliTo 4yBCTBUTEAHO 3aCErHA IIEAUA CBAT, BKAIOUYHTEAHO U EBpoma.
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Hanoxenn Osfixa OrpaHHYHTEAHH MEPKH HAa HACEACHHUETO IIO IIfIA CBAT, OOABEHO O€ HM3BBHPEAHO
IIOAOKEHHE B PEAWIIA CTPAHH, BKAIOYHTEAHO U B DbbArapus, 3aTBopuxa ce IDaHHIIH, KAKTO H
3HAYUTEAHO CE OIPAHMYM M/HAHM C€ CIPS ACHHOCTTA HA LeAu OmsHec cekropu. ToBa AOBEAE AO
3HAYUTEAHO HAMAaAfiBAHE HA IIPHXOAUTE, 4 OTTAM K AO ICHEPHUPAHETO HA 3aryOM B MHOIO
HKOHOMHYECKH CETMEHTH, AO HEOOXOAUMOCT OT OCBOOOKAABAHE Ha CAYKUTEAU, AO HAMAASIBAHE HA
AOXOAHTE M IIOKYIIATEAHA aKTHBHOCT HAa HACEACHHETO. B AoITbAHEHHWE KbM TOBa C€ CTHUTHA AO
3a0aBfHE Ha BEpUraTa HAa AOCTABKHTE M HEU3IIPAHEHHE HAa AOTOBOPEHH CPOKOBE, OTAAraHe
HM3IIAAITAHETO HA TAABHUIIM M AUXBHA IO KPEAUTHH M AH3MHTOBH AOTOBOPH, IIPEAOTOBapfAHE Ha
AOTOBOPH 32 HAEM U OCBOOOKAABaHE HA HACTH IIOMEIIECHUA, KAKTO U AO MHOIO APYIH HETaTHBHH
ITOCACAUIIH.

¢ IToanTHUECKH PUCK

[NoanTraeckuaT pHCK OTpas3fiBa BAMAHHMETO HA ITOAHTHYECKHTE IIPOIECH B CTPAaHATA BBPXY
CTOIIAHCKHA ¥ WHBECTHIIMOHHHUSA IIPOIIEC M IIO-KOHKPETHO BBPXY BB3BPBIIAEMOCTTA OT
maBecturuuTe. CTEreHTa HA ITOANTHYECKHA PHCK CE OIPEACASl C BEPOATHOCTTA 33 IIPOMEHHU B
HeOAArOIIPHUATHA IIOCOKA HAa BOAEGHATA OT IPABHTEACTBOTO ABATOCPOYHA HKOHOMUYECKA TIOAUTHKA,
KOHTO MOTAT Ad IMAT HErATHBHO BB3ACHCTBHE BbPXY HHBECTUIIMOHHUTE perrenust. Apyru dpakropu,
CBBP3aHH C TO3M PHCK, Ca EBEHTYAAHHTE 3aKOHOAATEAHH IIPOMEHH M IPOMECHH B AAHBYHATA
CHCTEMA KACAEIIN CTOIAHCKHUA U MHBECTHIIHOHHIA KAUMAT B CTPAHATA.

[ToAnTHYecKuAT PHCK € CBBP3aH C BB3MOKHOCTTA OT BB3HHKBAHE HAa BBTPEITHOIOAUTHYICCKU
CHTPECEHHA U HEOAATOIPUATHA IIPOMAHA B CTOIIAHCKOTO 3aKOHOAATEACTBO. TO3HM PHCK € CBBbp3aH €
BB3MOKHOCTTA ITPABUTEACTBOTO HAa CAHA ABPKABA BHE3AITHO AA CMEHU ITOAHTHKATA CH H B PE3YATAT
HA TOBA CPEAATA, B KOATO PAOOTAT APYKECTBATA Ad C€ IIPOMEHH HEOAATOIPHUATHO, 2 HHBECTUTOPHUTE
A2 TIOHECAT 3aryOu. 3a IOAUTHYECKH PHCK OM CAGABAAO A CE IIPHEME U TPYAHOCTH 3a Ch3AaBaHE Ha
CTAOMAHO U TPAFHO YIIPABACHUE HA IIOAUTHYECKA IAPTHA HAH KoaAuIws B bbArapus, caeactBue Ha
9YECTH U M3BBLHPEAHH KbM HACTOAIINA MOMEHT n300pu 32 HapoaHO chOpaHme m HEBB3MOKHOCT 32
n300p HA CTAOMAHA U3ITBAHUTEAHA BAACT B CTPAHATA.

¢ bespaboruna
Puckst, cBpp3an ¢ OespaboTniara ce XapaKTepPH3HpPa CbC CIIAA HA THPCCHETO HAa PabOTHA CHAA,
IIOBAMAHO OT PEAAHOTO CBBKYIIHO THPCCHE B HKOHOMHKATA, B PE3YATAT Ha KOCTO HAMaAfABA
peaAHATA IIOKYIIATEAHA AKTHBHOCT HA YaCT OT HKOHOMUYECKUTE CYOEKTH.
Bucoknre HmBa Ha 0e3paboTHIla MOTaT CEPHO3HO Aa 3aCTPAINAT HKOHOMUYECKHA PacTeix B
CTpaHaTa, KOETO OT CBOA CTPaHA MOKE A2 AOBEAC AO CBHBAHE Ha ITOTPEOACHHETO M HAMAAfBAHE HA
IIPUXOAUTE PEAAUSHPAHH OT CTOIAHCKUTE CYOEKTH B CTPAaHATA, BKAIOYUTCAHO M IIPHXOAUTE
peasnsupanu ot ApyxKecTBOTO.
ITpes 2023 r. bespaboraure Anma ca 132.4 xua., ot kouro 71.7 xua. (54.1%) ca muxe u 60.7 xuA.
(45.9%) — xenn. Koedunuenrsr Ha 6e3padoruna e 4.3% (4.4% 3a mbxere u 4.2% 3a xeHuTe),
karo B cpapHenue ¢ 2022 r. HapactBa ¢ 0.2 mpouenTtan nyakra. OT Bcuduku 0e3paOOTHH AHIIA
14.4% ca c Bucmre obpasosanme, 53.8% - cbc cpeano, u 31.8% - ¢ OCHOBHO HAH ITO-HHCKO
obOpasoBanme. OTHOCHTEAHHAT AAA Ha IPOABAKUTEAHO O€3pabOTHHTE AMIA OT BCHYKH
6e3padoTHH € 52.3%, a KoepUIIHEHTBT Ha IPOABAKUTEAHA Oe3padoTuiia e 2.3% - cporBeTHO 2.4%
3a mekere u 2.1% 32 xenure.
[Tpes 2023 r. obmuaT Opoit Ha 3aetute Anma e 2 931.9 xua., or konro 1 553.5 xuA., nau 53.0%, ca
ke 1 1 378.4 xua., man 47.0%, ca xenn. KoeduimeHTsT Ha 32€TOCT 32 HACEACHUETO Ha Bb3PaACT
15 u moseue Hapbprrenn roaumnn e 53.3% (59.4% 3a mwkere m 47.7% 3a xenwure). Vzrounmnk:
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e KpeanreH puck Ha ABprKaBaTa
KpeAutHusAT pHCK HPEACTaBAfIBA BEPOATHOCTTA OT BAOIIABAHE HA MEKAYHAPOAHHTE KPEAUTHH
pelTHHTH Ha AaAeHa crpaHa. Huckure kpeAMTHH PEeHTHHIH HA CTpaHAaTa MOTAT Ad AOBEAAT AO IIO-
BHCOKH AUXBEHU HUBA, ITO-TEKKH yCAOBHA Ha (DHHAHCHpPAHE HA NKOHOMHYECKUTE CYOEKTH, B TOBA
9HUCAO U HAa APyKeCTBOTO.
KpeAurHuAT puck Ha CTpaHaTa € CBBP3aH ChC CIOCOOHOCTTA HA ABP/KABATA Ad IIOracABa PEAOBHO
3aAbAKeHHATA cH. B ToBa OTHOIIEHmME DbbArapms mocTOAHHO IOAOOPABA IIO3HMITMUTE CH Ha
MEKAYHAPOAHHTE ABATOBH I1a3aPH, KOETO YAECCHABA AOCTBIIA Ha ABP/KABATA M HKOHOMHYECKHTE
areHTH A0 (DHMHAHCHpPAHE OT BBHIMHN H3TOUHHIN. Haifi-BamuauAT edexr oT MoAOOpABaHETO Ha
KPEAUTHHSA PEHTHHT € B IIOHIKABAHETO HA PUCKOBUTE IIPEMHH II0 3aEMHUTE, KOCTO BOAH (IIPH PABHI
APYTH YCAOBHSA) AO ITO-OAATOIPUATHI AHXBEHU PABHUIIIA.
OmpeaeAfHETO U H3MEPBAHETO HA KPEAUTHHSA PHCK HAa ABpPKaBaTa C€ OCBIIECTBABA OT
CIEITHAAUZHPAHN MEKAYHAPOAHU KPEAUTHH arCHIIHH.
Kpeantnusar pedtunr Ha DbbArapms cbraacHO IIOCAGAHO aKTYaAH3HPAH OT MEKAYHAPOAHHU
KPEAUTHH AT€HIINN PEHTHHT € KAKTO CACABA:
Ha 27.04.2024 r. MunucrepcrBoro Ha (DHHAHCHTE OIOBECTH, ue MeEKAYHAPOAHATA PEHTHHIOBA
arennus Fitch Ratings mOoTBbpAN ABATOCPOYHMA KPEAUTEH PEHTHHI HAa BbArapud B dyxaecTpaHHa
u mectHa BaAyTa ‘BBB’ ¢ moaoxkuTeAna mepcnexruba.
Petitunrst Ha BbATapus e moaxpernen oT cMAHATA BBHITHOMKOHOMHYECKA 1 (DHUCKAAHA ITO3UIUA HA
CTpaHaTa B CPAaBHEHHE C ABP/KABHTE CHC CBINUA PEHTHHI, HAACKAHATA ITOAUTHYECKA PaMKa OT
4AeHCTBOTO B EC 1 ABATOrOAHUIITHOTO (PYHKITHOHHPAHE HA PEKUMA HA IAPUYECH CHBET.
[ToAouTeAHATA TIEPCIIEKTUBA OTPA3ABA M3TACAUTE 32 YAECHCTBO Ha CTPAaHATA B €BPO30HATA, KOETO
OH AOBEAO AO IIO-HATATBIIHU ITOAOOPEHHA HA ITOKa3aTEAHTE 32 BBHIIHATA IIO3UIINAA HA CTPAHATA.
Berpekn 3abaBsHe Ha 1porieca IO IpHEMaHe Ha €BPOTO cAeA fAHyapu 2025 . 1 ITOAHOBEHATA
oAnTHYecKa HecurypHoct, Fitch Ratings orgmra, e nma mmpoxa IMOAHTHYECKA aHIAKUPAHOCT HA
mectHo u Ha HHBO EC 3a nmpruemane Ha eBpoTO. BeHukn 3akOHOAATEAHH MEPKH, KOUTO OTpPa3fBaT
AHTAKIMEHTHTE CACA BAH3aHETO BBbB BaayrHo-kypcoBusa mexammsbm I, ca mpuern. 3akomsT 32
neHTpasHara Oanka Oerre mpuer nupes despyapu 2024 roanHa.
ITpuemane Ha eBporto: Mudaarnuara (ciopea XMIIL) B Bbearapusa ce moHmKH 3HAYUTEAHO, HO
OCTaBa HaA Ta3W Ha TPHUTE HAW-AOOpe mpeacraBamu ce Abp:xkaBu-daeHkn Ha EC. Fitch Ratings
OYaKBa, Y€ CTPAHATA HAMA Ad H3I'BAHH KPHTEPHA 3a I[EHOBA CTAOMAHOCT B cpeAara Ha 2024 r.
bBpArapus Bp3namepsaBa Aa IOHCKA H3IOTBAHETO HA OIEHKA 32 HAIIPEABKA CH IO KPHTEPHHTE 32
KOHBEPIEeHIIHA Ipe3 BTopoTo moayroaue Ha 2024 r., Koero Om TpsAOBAAO Aa IIO3BOAM BAU3AHE B
epposzonara no-kbcaHo mpe3 2025 r. Cmopea Fitch Ratings bearapma Om Moraa aAa u3IrbAHH
KPHTEPHA 32 LIEHOBA CTAOMAHOCT HaW-paHO 1Ipe3 4eTBbpTO Tpumecedne Ha 2024 r. 1 B 3aBHCUMOCT
oT pa3BuTHETO HA HH(MAanUATA B ApyruTe crpanu ot EC.
ITocrenenHO BB3CTAaHOBABAHE HA pacTeka: bparapckara mkoHomunka HapacHa ¢ 1,8% mpes 2023

T., IIOAKpPCIICHA OT CHAHOTO HOTp€6A€HI/I€ Ha AOMAaKHMHCTBATa, IIOAOKHTCACH HCTCH HW3HOC U

>
crabuAcH pactexx Ha IpaBuTeAcTBeHnTe mHBecTHINN. CA200TO BBHIIHO THPCCHE, IOAHOBCHATA
IIOAUTHYECKA HECHIYPHOCT H OaBHOTO ycBosBane Ha douaosere Ha BC 1mme 3a0aBAr
HKOHOMHYECKATA aKTHBHOCT IIPE3 IbPBOTO ITOAyTroAue Ha 2024 I., AOKaTO IIOAOKHTEAHUAT PACTEX
HA PEAAHHTE 3aIIAATH U CHAHHAT PACTEK HA KPEAHTHUTE IIE ITOAKPEIAT YACTHOTO HOTpeOACHHE.
Fitch Ratings ouaxsa pacrexst Ha peasrus bBIT aa ce yckopu Ao 2,4% mpes 2024 1. u a0 3,1%
mpes 2025 roanna.

ITo-6aBHO HamaseHme Ha mH@AammuATa: Mudaanuara ciopea XUIILL Gerre 3,1% mpes mapr
2024 r., koerto e HaA pasauiero Ha EC 27 or 2,6%, HO 1moa muka ot 15,6% 1pes cerrrempu 2022 r.
To3u crap ce ABAKH TAaBHO Ha 0OaszoBuTe eEKTH, ITO-HUCKUTE IIEHH HA CHEPIUHHHUTE CTOKH H
3abaBsAHeTO Ha HHMAannATa upu xpauure. Ot Fitch Ratings ouakpaT madAanIIATA Ad IPOABAKI Ad
HAMaAfBa, Makap Hu C 10-OaBHE TemmoBe. CIIOpeA peHTHHrOBaTa areHIMsA, MEPKATE Ha
IIPABUTEACTBOTO M BPBIIAHETO HA HAKOM AAHBYHHU CTABKH KbM CTAHAAPTHHTE UM HHBA TPAOBA Ad
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OBAAT KATO IAAO HEYTPaAHH 32 HH@AAIUATA. T'e OUakBaT CpEAHOTOAHIITHATA HHAPAAIAA Ad OBAE
3,3% mpes 2024 r. n 2,9% mpes 2025 1., mo-aucka ot 8,6% mpes 2023 roanHa.

ITo-roaemu d¢puckasaHn AepHUIHTH B CPEAHOCPOUYEH mnepuoA: Aedpunutsr Ha CEKTOP
wYAbpikasHO ypasaeHue Oerre 1,9% ot BBIT npes 2023 r. CrabuAHuAT masap Ha TPyAa YBEAMHH
IIPUXOAHUTE OT AAHBKA BBPXY AOXOAHUTE HA (DU3HYECKH AUIA U COLMAAHUTE BHOCKH, AOKATO IIO-
BHCOKHTE COLIMAAHU U KAITUTAAOBH Pa3XOAM HATEKaXa BBPXY Pa3xOAHATa 4dacT Ha Oroaxera. Fitch
Ratings mpormosupar OroaxereH Aepunumt or 2,9% mpes 2024 r. u 3% mnpes 2025 roaumna.
HapacrBamunre conmaAHn HyKAH, 320aBAHETO HA H3ITBAHCHHUETO HA peddOPMHTE M AHUIICATA HA
HAAEKAHO CPEAHOCPOYHO (DHCKAAHO ITAAHHUPAHE, ABAKAIIN CE€ HA HECTAOMAHOCTTA HA ITOCACAHHTE
IIPABUTEACTBA, OTCAAONXA (DUCKAAHATA ITO3ULIHA Ha BbArapus 1mpes mocAeAHHTE TOAUHIL.
daxkropu, KOUTO OMXa MOTAH AA AOBEAAT AO IIOAOXKHTEAHHM AEWCTBHUA IO peHTHHra, ca:
AOITbAHHTEACH HAIIPEADK B IIPUCHEAUHABAHETO KBM €BPO3OHATA, KATO  IIOTBBP/KACHHUE, de€
bearapus e M3IbAHHAQ KPUTEPHHTE 34 YACHCTBO U IIO-TOAAMA CHIYPHOCT OTHOCHO BEPOATHHUSA
MOMEHT 32 IIpHEMaHE Ha E€BPOTO; YBEAMYABAHE Ha IIOTCHIIMAAA 32 PACTEK, YPE3 IIPHAATAHE HA
CTPYKTYPHH M YIIPAaBACHCKH pedpopmm 3a IOAOOpsiBaHe Ha OH3HEC cpeAara n/uMAnM ePeKTHBHO
nsnoAspane Ha ponposere Ha EC.

®dakTopH, KOUTO OMXa MOTAM Aa AOBEAAT AO HETaTHUBHH ACHCTBHA IO peWTHHra, ca: Awmrca
HAa HAIPEABPK B IIPUCBEAHHABAHETO KbM €BPO30OHATA IIOPAAM IIOCTOAHHA IIOAHUTHYECKA
HECTAOMAHOCT HAHM HEU3ITBAHCHHE HA KPUTEPHUHTE 32 KOHBEPICHIINSA; IIO-CAAOM IIEPCICKTUBH 32
MKOHOMHYECKH PACTEXK, B PE3YATAT HA HEOAATOIPUATHN IMOAUTHYCCKI PA3BHTHA, KOUTO YTCKHABAT
U3ITBAHEHHETO Ha pedpopmure.

Ha 24.11.2023 1. mexayHapoAHara peirunropa arenrus S&P  Global Ratings mosmmm
[IEPCIICKTUBATA IIPEA PEHTHHIa HA CTPaHATA HH AO IIOAOKHTEAHA OT CTA0HAHA U IIOTBBPAU
ABATOCPOYHIA M KPATKOCPOYHHUA KPEAHTCH PEHTHHI HAa DbArapms B Uy)KACCTPAHHA M MECTHA
Basyra 'BBB /A-2'. TloroxuTeAHaTA MEPCIIEKTHBA OTPAa3fABA MHEHUETO HA PEMTHHIOBATA ArCHITHA,
Ye MMa BEPOATHOCT, ITOHE €AHO KbM TPH, DbArapms Aa ce IPHCBEAMHH KbM €BPO30OHATA IIPE3
caeABaruTe 24 Mecena.

S&P Global Ratings orensBar duckaAHHTE PE3yATATH Ha DbArapms Kato eAHH OT HaH-AOOpHTE
cpea crpanure ot Llenrpasna u Vsrouna EBpona u ouaxsar, de TeKyIure oHCKAAHU IIAAHOBE ITIE
Aoseaat Ao aedpuriaru oA 3% ot BBIT B meproaa Ao 2026 r., 3am1a3Baifiki HETHUA ABPHKABEH ABAT
moA 20% or BbBIL. Owakar AeduImmTbT IO TEKyIlaTa CMETKA Aa OCTaHE HHCBK U
ceppxduHanHcupan o1 ¢orAOBe oT EC m motomm Ha IIPEKH YyKACCTPAHHN HHBECTULINL,
OTpaHHYABANKU HYKAATA OT BHHIIHO (PUHAHCHPAHE U 3211a3BAKU CTAOMAHA BHHIIIHA ITO3UIIHA.
S&P Global Ratings Owxa NIOBUIIHAM KPEAUTHHA PEHTHUHI IIPE3 CACABAIIUTE ABE IOAHHH
ITOTEHIINAAHO C HAKOAKO CTEIICHH, aKO bbArapma crane uaeH Ha eBposoHata. S&P orbOeanssar, de
OmxXa pPEBH3MPAAM IIEPCICKTHBATA IIPEA PEHTHMHra Ha CTaOMAHA, aKO OYaKBaHHUATA 32
IIPUCHEANHABAHE HA BbATapysa KbM €BpPO30OHATA CTAHAT ITO-MAAKO BEPOSATHU.

Wsrounuk: www.minfin.bg

¢ MudaanmoHeH puck

WMudAanmoHHUAT PUCK CE CBbP3Ba C BEPOATHOCTTA HH(AAIMATA Ad IIOBAMSE HA pPEAAHATA
BB3BPBINACMOCT Ha mHBecTnnuure. Hacrosmara emmcma oOamranmm e emutapana B AeBa u
nH@AAIIATA B CTPAHATA MOKE A4 BAUAE HA CTOWHOCTTA HA HHBECTUIINUTE BbB BPEMETO.

Karo maro mH@AAIHOHHUA PHCK IIPEACTaBAfBA, PUCKBT OT IIOKAYBAHE Ha OOIIOTO HHUBO HA
LIEHUTE, KOETO BOAM AO HAMAAABAHE IIOKYIIATEAHATA CIIOCOOHOCT HA HACEAECHHETO, CBUBAHE Ha
IOTPEOACHHETO U HAMAAABAHE HA THPCEHETO HA BCUYKU BHAOBE KPEAHTH M KPEAHTHHU IIPOAYKTH.
[IpaBurteAcTBOTO Ba bbArapms mpes mOCAGAHHTE TOAHMHH C€ IPUABPKA KbM CTpora (puckasHa
IIOANTHKA B ycAoBuAta Ha Baayren Oopa. TemaeHnuara e moAoOHA IIOAMTHKA A4 CE 3aI1a3d B
CAEABAIIIUTE TOAMHI OCOOEHO C OTACA Ha IIOCTUTAHE Ha IIEANTE 33 IIPHCHhEANHABAHETO HA BbArapus
kbM EBpo30HATA B MAKCHMAAHO KpaTKu cpokoBe. OCHOBHHTE PHCKOBE, CBBP3AHH C IIPOTHO3aTA 32
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nH@AAIIATA, CE OTHACAT AO AMHAMUKATA HA MEKAYHAPOAHUTE IICHI U AO TEMITa HA HKOHOMUYIECKHI
pacrex B bbarapnsa. MemxaAyHapOAHHTE ITIEHH HA CYPOBHHHUTE MOTAT Ad HAPACHAT IO-3HAYHTEAHO B
PE3YATAT OT HOAUTHYECKUTE KPU3NU MAH HAPACTBaHE HA ThpceHeTo. OrpaHUYeHOTO IpEeAAaraHe Ha
HAKOM CEACKOCTOIIAHCKH CTOKH M OCOOEHO Ha 3BPHEHHUTE KYATYPH B MEKAYHAPOACH IIAAH BBB
BPb3KA C HEOAATOIPHUATHH KAUMATHYIHH ABACHHA, AOITBAHHTEAHO MOMKE AQ IIPEAM3BHKA ITO-BHCOKA
nH@AAIHIA B CTpaHaTa. PUCKBT OT yBeAHmdeHne Ha HH(MAAIUATA € CBBP3aH C €BEHTyaAHA OOE3IICHKA
Ha aKTHUBHUTE, ACHOMHHHPAHU B AcBa 1 eBpo. CrucremMaTa Ha BAAYTEH OOPA KOHTPOAHPA MAPUIHOTO
IIpEAAAraHe, HO BBHIIMHU (pakTopy (HAIIp. ITOBUINABAHETO IIEHATA HA TOPHBATA — T'a3 M IIETPOA)
OKa3BaT HATUCK B IIOCOKA HAa YBEAMYEHHUE HA IICHOBUTE HUBA.

[Ipes mapt 2024 1. Mmeceunara nadAarusd ¢ 0.2%, a roaumnaaTa nadAamd 3a Mapt 2024 r. cpamo
mapT 2023 1. e 3.0%1.

WMudaammara or Havaroro Ha roamHata (Mapt 2024 r. cupamo aexemspu 2023 1) e 1.0%, a
cpeAHOTrOAHIITHATA HH@AAIUA 32 TIeproAa apuA 2023 - mapt 2024 r. cripsamo repuoaa arpua 2022

- mapt 2023 1. ¢ 6.5%.

(Ustouruxk: www.nsi.bg).
AeiiHocTTa Ha APYKECTBOTO IIPEAITOAAra M3AATAHE HA 3HAYNTCACH HMH(AAIMOHECH PHCK, 3aIOTO
[IACHBHTE HA APY/KECTBOTO, OCBEH EMHCUU OOAHUTAINN C (DUKCHPAHH AUXBEHH HHBA, BEYC ChABPIKAT
U 3aABAJKCHUA 10 OAHKOB KPEAHT C IIAABAIIM AUXBEHH HHBA, KOHMTO OTpa3fBAT M HUBATA Ha
nudaarust B EBporiefickus ¢bro3 U B crpaHaTa.

e BaayreH puck

To3u puck e CBbp3aH € Bb3MOKHOCTTA 32 OOE3IIEHKA HA MECTHATA BaAyTa. 3a bbArapua koHkpeTHo
TOBA € PHCK OT IIPEKAEBPEMEHEH OTKa3 OT ycAOBHATA Ha Baayren GopA mpu dpuxcupan Kypc Ha
marmmonaAnaTa Baayra. Ha 10 roam 2020 r. EBpomnerickara nmenTpana 6anka o0sBu, ye bbarapus
ocdurmasno e npuera BB BaAyrHHA MexanuybM ERM 11 [enTpasHuaT Kypc Ha ObATAPCKUA ACB €
duxcupan Ha 1 eBpo = 1.95583 AeBa, xato Oe mpuero, ye bbArapusa ce IpPUCHEAHHABA KbM
BAAYTHHS MEXaHH3bM CbC CBIINECTBYBAIINA CH PEHKHM Ha BaAyTEH OOpPA, KAaTO EGAHOCTPAHEH
AHTAKUMEHT U Oe3 AOITbAHUTEAHN H3nCcKBaHusA kbM BLID.

BeAko 3maummvo obesreHsABaHE HAa A€BAa MOMKE A4 MMa 3HAYUTEACH HeOAaroupuareH edeKT BbPXY
CTOIIAHCKHUTE CYOCKTH B CTPAaHATA, BKAIOYNTEAHO BBPXy ApyxecTBoTO. PrCK ChIecTByBa I TOTaBa,
KOTATO IIPUXOAHUTE M PA3XOAHUTE HA AAAEH CTOIAHCKU CyOeKT ce (bOPMHUPAT B PASAHYHH BAAYTH.
Ocobeno m3paseHa € EKCHO3HUIMATA HAa CTOIIAHCKUTE CYOEKTH, OIEPUPAINN Ha TEPHUTOPHATA HA
broarapus, cipamo marTckns AOAap, KOWTO € OCHOBHA BAAyTa Ha 3HAYUTEAHA YACT OT CBETOBHHTE
I1a32pH Ha CYPOBUHU U IIPOAYKITHUA.

¢ AuxBeH pHCK

AMXBEHHAT PHCK € CBBP3aH C Bh3MOKHOCTTA 33 IIPOMAHA Ha IPEOOAAAABAIIINTE AUXBEHH PABHUIIA
B crpaHara. HeroBoro BAMAHNE ce M3pa3fBa ¢ BB3MOKHOCTTA HETHHTE AOXOAU Ha KOMIIAHHHUTE Ad
HAMAAEAT BCACACTBHE HA IIOBHUIIICHUE HA AUXBEHHTE PaBHHIIA, IIpH kouto EmureHThT brHaHCHpa
CBOAITA ACHHOCT. AMXBEHUAT PHCK CE€ BKAIOYBA B KATEIOPUATA HA MAKPOMKOHOMHYECKHTE PUCKOBE,
mopaan akTa, Y€ OCHOBHA IIPEATIOCTABKA 32 IIPOMSHA B AHXBEHHTE pPaBHHUINA € II0ABATa HA
HECTAOMAHOCT BBB (DHHAHCOBATA CHCTEMA KAaTO IIAAO. TO3M pPHCK MOXKE Aa CE YIpaBAfABa
ITOCPEACTBOM DAAAHCHPAHOTO H3IIOA3BAHE HA PA3AMYHHI H3TOYHUIIN Ha (DIHAHCOB PECYpC.

CrpimectByBa TACHATA 3aBUCHMOCT HAa OCHOBHHA AMXBEH INPOIEHT B bbArapma m ocHOBHHTE
AuxBeHn nporeHTtr B EBposomara. Ha 6aza Ha OCHOBHUA AHXBEH HIPOIEHT ce copMHpAT U
IIOBEYETO AMXBEHU IIPOIIEHTH B ObATapckara mkoHoMmuka. Ha 3aceaanmnero cu na 14 aAekemspu 2023
r. YmopasuteAHHAT cbBer Ha ElIb pemm Aa 3amasm HempoMeHEHHM TPHUTE OCHOBHH AMXBEHH
mporenta Ha ELIB. ChOTBETHO AMXBEHUAT IIPOIIEHT IO OCHOBHHTE OIEPAINH 11O pepUHAHCHPAHE
1 AMXBEHHTE IIPOIIEHTH I10 IIPEAEAHOTO KPEAUTHO YAECHEHHE U ACIIO3UTHOTO yAecHeHwue ca 4,50%,

4,75% n 4,00%. 3a neproaa ot 01.09.2022 r. ro 01.04.2024 1., ocHoBHUAT AnxBeH npouent (OAIT)
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omnpeaeaeH or BHDB, caea kato mosede ot 6 roAnHH TOAABPKA PHKCHPAHA CTORHOCT, C€ IIPOMEHN
or 0.00% B HawaroTO Ha mepmoAa A0 3.79% B Kpad Ha meproAa. 3a ChIIHA IIEPHOA OT BpPEME,
oupeaersuuaT or BHB muaexc AEOHMA TTaroc (cpeAHOIIpeTerAeHa CTOHHOCT Ha AUXBCHHTE
IIPOLICHTH IO BCHYKH CACAKH 32 IIPEAOCTABAHE HA HEOOE3IIEYCHN ACIIO3UTH OBBPHANT B ObArapCKU
AEBOBE Ha MEKAYOAHKOBHA I1a3ap B buarapud), ce e mpomenna ot -0.05% B Hagar0TO Ha IIEpHOAA
A0 3.77% xem 01.04.2024 1. (M3Tounuk: bHDB)

[lToBurmapaneTo Ha AMXBUTE, IPH PaBHH APYIM YCAOBHA, OM CE OTPasMAO BBPXy Il€HATA HA
dprHAHCOBUA pECypC, U3IIOA3BAH OT APYKECTBOTO IIPH PEAAM3HPAHE HA OCHOBHATA CH ACHHOCT B
opacmie. ChINo Taka, MOKE Aa IIOBAHAEC BBPXY pasMepa Ha Pa3XOAHUTE Ha KOMIIAHUATA, THIl KaTO HE
MaAKa 9aCT OT ITACHBHTE Ha APY/KECTBOTO Ca AMXBEHH U TAXHOTO OOCAYKBaHE € CBBP3aHO C
TEKyIIUTE AUXBEHHM HHBA. Hacrosmmara TEeHAEHIMA € KbM ITOCTAITHO ITOBHUINABAHE HA AMXBEHHTE
uuBa ot LlenTpasnure OaHKm.

7.3. MEXAHWM3MU 3A YITPABAEHUE 1 MUHVMHU3UPAHE HA PHICKA

EAemenTnre, od4epTaBaIy paMKaTa Ha JIPABACHHE HA OTACAHHTE PHCKOBE, Ca IIPAKO CBBP3AHH C
KOHKPETHH ITIPOLEAYPH 32 CBOEBPEMEHHO IIPEAOTBPATABAHE M pEIIaBaHE Ha EBEHTYaAHU
satpyanenna B Aefinoctra Ha ,,AEATA KPEAUT AACHII. Te BkArOYBAT TEKyIl aHAAU3 B
CACAHHUTE HAIIPABACHUS:

- AKTHBHO YIPaBACHHE HA HHBECTULINNTE BBB B3CMAHIS;

- IIIAOCTHA IIOAWTHKA II0 YIPABACHUETO HA AaKTUBHUTE U IIACUBHUTE HA APYKECTBOTO;

- ONTHUMH3HUpPAHE CTPYKIYPaTa HA IPHBACUYCHHTE CPEACTBA C OTACA OCHIYPABAHE HA AHKBHAHOCT
1 HAMaAfIBAaHE HA (DHHAHCOBHUTE PA3XOAN Ha APYKECTBOTO;

- eEeKTHUBHO YIPABACHUC HA IAPUIHHUTE ITIOTOLIM;

- ONITHUMH3HUpPAHE HA PA3XOAUTE 32 AAMUHUCTPAIIHA, YIPABACHUE U 32 BHHIIHI YCAYIH;

- yIpaBACHHE Ha YOBEIIKHTE PECYPCH.

HacrprBaHeTo Ha HENIPEABHACHH CHONTHSA, HEIPABHAHATA OIICHKA HA HACTOAIIUTE TCHACHIIHM,
KAKTO M MHO)KECTBO APYIM MHKPO H MAKPOMKOHOMIYECKH (DAKTOPH, MOTAT Aa IIOBAHAAT Ha
IIpEIeHKATa Ha PBKOBOAHHSA E€KHII HAa APY/KECTBOTO. EAMHCTBEHUAT HAYHMH 34 IIPEOAOAABAHETO HA
TO3HU PHUCK € paboTara ¢ IPOGPECHOHAANCTH C MHOIOTOAHUIIIEH OITUT, KAKTO M IIOAABPIKAHE OT TO3U
CKHIT HA MAKCHMAAHO ITbAHA M aKTyaAHA MH(POPMAIIMOHHA 0a32 32 PA3BUTHETO M TCHACHIIMHUTEC HA
1a3apa B TE3U OOAACTH.

V. Hudopmanma 3a CKAFOUEHHUTE TOAEMH CACAKH MEXKAY CBBP3aHH AUIIA

[Ipes oruerHus mepuoA, ApyKecTBOTO HE € U3BBPIIIBAAO TOAEMU CACAKH ChC CBBP3AHH AHIIA.

I'p. Cobuma
30.04.2024 r. (Upnna 3amresa,
M3mrbAHITEACH AUPEKTOP
AEATA KPEAWT AACHLI)
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