NHPOPMALIMA CBI'JIACHO ITPUJIOKEHHUE Ne 4
KbM wi. 12, an.1, 1.1, wi1.14 n wi. 21, 1.3, 6yKBa ,a“ u 1.4, 6yKBa ,a“ ot Hapeaoa Ne 2

OTHOCHO OBCTOATEJICTBA, HACT'BIINJIN IIPE3
TPETO TPUMECEYME HA 2024 r.

3a “I'puiiH TayH [Ipoaxekrc” A/l
Ha KOHCOJIMJMPpaHa OCHOBa

1. IlpomsHa Ha AuUYyama, ynpaxcHsasauju KOHMpoJ 8pXy opyHcecmeomo.

KbM 30.09.2024 r. ciejHUTe aKIIMOHEPH IpUTEXaBaT HaJl 5 HA CTO OT aKLUUTE C IPaBo
Ha rzac B ,I'puiin TayH [IpomxexTc” A/L:

e 235 Holdings Limited - 23,47%;
e STAKFXLTD-32,12%
e Tnamdopa EOOJ - 9,85%.

,[puiiH TayH IlpomxekTc” A/l UMa efHOCTeNeHHa CUCTEMa Ha ynpaByeHue cbC CbBeT
Ha JUPEKTOpPHUTe CbCTaBeH OT TpUuMa 4ieHoBe. [Ipe3 oTyeTHHUdA nepruos HAMaA NpPOMSAHA
B ynpasseHueTo. Kem 30.09.2024 r. cbcTaBbT Ha CbBeTa Ha JUPEKTOPUTE, € KAKTO
ciaenBa:

e bopucias Yayes

e Tpaliue 3apaBKOBCKHU

o HOnusaH ApabamKuicKu

Jpy>kecTBOTO ce MpejCTaBJsiBa U ylpaBJisiBa OT TpUMaTa 4jieHoBe Ha CbBeTa Ha
JUpPEKTOpUTe, MNOOTAeJHO. MaHgaThbT Ha CbBeTa Ha [AUPEKTOPUTE H3THYa Ha
14.07.2027 1.

2. Omkpueane Ha npou3eoacmeo no HececmosimesiHocm 3a apyofcecmeomo uau
3d He2080 azu;epuo apyofcecmeo U 6CuU4Ku csuwecmeeHu emanu, cC86p3dHU C
npouseoacmeomo.

[Ipe3 0T4eTHOTO TpHUMeceune HSIMA OTKPUTO NMPOU3BOJCTBO MO HECHCTOSTETHOCT HA
JIPY>KeCTBOTO WJIM 32 HETOBO J'bIIEPHO IPYXKECTBO .

3. Ck/1oueaHe uiu u3ns/IHeHUe Ha CoWeCMeeHU COeNKU.
[Ipe3 oT4YeTHOTO TpUMeceyde ApYKeCcTBaTa B TrpynaTa HAMAT CKIYBAHU HWJIH
W3I'bJIHEHU ChIIECTBEHU CJIEJIKH.

4. PewieHue 3a cK/l048aHe, npeKpamseaHe U pasea/siHe HA 002080p 3a
Cs8MeCMHO npednpusimue.

Jlpy>kecTBaTa B rpymnaTta HsIMaT CKJIIOYEHU JOTOBOPU 3a CbBMECTHO NpeANpPUSTHE C
ApyTHU PU3UYeCKU U /WU IOPUAUIECKH JULA.



5. llpomsaxa Ha 0dumopume Ha Apyrcecmeomo U NPU4UHU 3a NPOMAHaAMa

[Ipe3 oTyeTHUA Nepuo/ HAMA IPOMSIHA HA OUTOPUTE Ha [ PYKECTBOTO.

6. O6pa3yeaHe u/iu npeKpamsieaHe HA C60eGHO UAU APGUMPANCHO 0€eo,
omHacsawo ce do dpyxcecmeomo u/au He2080 dsUWepHO OpPyHCecmao, ¢ YeHa HA UCKd
Haii-masako 10 Ha cmo om co6cmeeHus kanumas Ha /lpyscecmaomo.

Hsama pgena, 3aBefieHU OT U/WUJM CpeLLy JPY>KeCTBOTO UJIU HEFOBO JIbILEPHO APYKECTBO.

7. [lokynka, npodaxc6a uau yuypedeH 3a/102 Ha 051/108U y4acmusi 8 Mosp208CKU
dpysicecmea om eMuimeHma u/au He2080 d'UePHO OPYyHCecmao.

[Ipe3 oTyeTHUs NepUOJ, He e U3BbpLIBaHA NMOKyIKa WM NpoJakba U He e yupeJsBaH
3aJI0T Ha AAJIOBU Y4acTHs B TbPIOBCKH JAPYKeCTBA OT EMUTEHTA UJIM HEroBO JbIEepPHO

JIPY>KeCTBO.

8. /lpy2u o6cmosimesicmea, Koumo dpyxcecmeomo cyuma, 4e 6uxa Moz/.1u da
6sdam om 3HaveHUe 3a UHEecmMumopume 3a 83emMaHemo Ha peuleHue da
npudo6usim, da npodadam uau da npodeaxcam da npumedcasam nyoAUYHO
nped.iazaHu YyeHHU KHUJ4ca.

[Ipe3 oTYeTHHSA NTepHO HIMA 06CTOSITE/ICTBA, KOUTO APYKECTBOTO CUUTA, Ye OHXa MOTJIH
Jla 6bJaT OT 3HAYeHHe 32 HHBECTUTOPHUTE 32 B3eMaHETO Ha pellleHue Ja NPU00UAT, Jia
NpoJAaAAT WM J1a IPOAb/DKAT 1a MPUTEXKABAT MYOJUYHO NpeiJiaraHy LieHHU KHUXKa.

26.11.2024 r. HOnusH ApabaKUiicKu
rp. Copus Yen Ha CbBeTa Ha JUPEKTOPUTE



JEKJTAPAILINA
ITo 41.10001, an.4, 1.3 ot 31K

HosynoanvcaHure:
1. Onuan Apabamxuiicku - llpegcraBasaBaiy “I'puin Tayn Ilpompxexktc” AJl, EUK
205385406, cbe cepanuiie ¥ aapec Ha ynpasseHnue rp. Codusa 1000, p-H Cpegen,
oy ,Bacun JleBcku" Ne 6, eT.3, arm. 7.
2. EBrenu [lobpeB, mnpexacrtaBagBau] Ha KopnopbsT Agansbpc 00/, EUK

131150764, cbcTaBuTen Ha ¢uHAHCOBUTE oT4YeTH Ha “I'puiiH TayH [IpomxeKkTc”

AL

C HACTOAIIATA ACKJIApalud yaoCcToBeEpABaMe, Y€ JOKOJIKOTO HHA € U3BECTHO:

a) KoMmniekTbT GUHAHCOBU OTYETH, CbCTABEHU CBHIJIACHO NPUIOXKUMUTE CYETOBOJHU
CTaHJApPTH, OTpa3siBaT BSAPHO M 4YeCTHO HMHPOpMaLUATA 3a AKTUBUTE U NACHUBUTE,
$UHAHCOBOTO CBHCTOSIHME W (QUHAHCOBUAT pe3yaTaT Ha rpymnata Ha “I'puiiH TayH

[IpomxkekTtc” A/l 3a TpeTo TpuMeceuue Ha 2024 r.;

6) Ilybau4yHOTO YyBeAoOMJieHHWE 3a (UHAHCOBOTO CBHCTOSHUE U TMOSICHUTEJHATa
WHPOpMaIUs KbM MEXJIUHHHUS KOHCOJUJUPAH OTYET ChAbPIKAT JAOCTOBEPEH IMperye[
Ha UHOOpMALMATA 3a BaXKHU CHOWTHUS, HACTBIUJIU Npe3 TPETOTO TPUMecedyre U 3a
TSAXHOTO BJIMSIHUE BBbPXY pPe3yJITaTUTE BbB GUHAHCOBHUS OTYET, KAKTO M ONMKMCAaHHE Ha
OCHOBHHTE PHCKOBE W HECUTYPHOCTH, NpeJ; KOUTO Ca W3NpaBEeHU [ApPYKecTBaTa OT
rpynara npes ocTaHajlaTa 4yacT OT (pUHAHCOBaTa rojJiMHA, KaKTO M HWHpopMalus 3a

CK/IOYEHHUTE roJieMHU CAEJIKU MEXAY CBbP3aHU JIM1A.

HOnusiH ApabamKuncKu:

EBrenu /lo6pes:



NNYBJINYHO YBEJOMJIEHHUE 3A ®UHAHCOBO CbCTOAHUE
INNOACHUTEJ/IHHU BEJIEXKKHU

3a TpeTo TpuMeceuue Ha 2024 r. Ha KOHCOJIMAMPaHa 6a3a

O6ma napopmanms 3a MKOHOMUYecKaTa rpyna ,,I'puitH TayH [Ipogxekrc” A/l

»,[puiiH TayH IlpomxkekTtc" A/l /ApyXecTBo Maiika/ e aKIIMOHEPHO APYKECTBO, yupeIeHO
npe3 2018 r., peructpupano B Tbprosckus peructsp ¢ EMK 205385406, cbe cefranuiie 1 ajipec Ha
ynpasJjieHue B rp. Codus. Cepanuuieto U aipechbT Ha ynpaBJjieHue Ha JpyxxecTBoTo ca B rp. Codpus
1000, p-H Cpepen, 6y.1. ,,Bacun JleBcku" N2 6, eT.3, am. 7.

B mpegMera Ha JeHHOCT Ha JPYKeCTBOTO-MailKa BJIM3a MOKyNKa Ha HEJBMW)XMUMH HMOTH 3a
CTPOMUTEJICTBO, NPEyCTPOMCTBO, NMpenpojaxba, OT/aBaHe MOJ HaeM W JIU3UHI; yIpaBJeHHe U
NOAJAPBKKA HAa HEJABXKMMHU UMOTH U CB’bp3aHaTa € TAX MHQPaCTPyKTypa.

Jpy»ecTBOTO-MakKa e My6JIMYHO [0 CMUChJa Ha 41.110 oT 3aKoHa 3a Ny6JIMYHOTO NpejjiaraHe Ha
nenHu kHmka (3IILK) 1 e BnucaHo B peructbpa, BojeH or Komucusita 3a ¢uHAHCOB HAJ30D
(K®H).

AKnuuTe Ha ApYKeCTBOTO ca JOMYCHATH JI0 ThProBUs Ha pery/upaH nasap - ,bbiarapcka ¢ponzosa
6opca“ A/l c 6opcos kog GTP.

Ha ynpaBijieHHMeTO He e U3BEeCTHO /Jla ChbLIeCTBYBAaT OrPAaHUYEHUS BBbPXY NPEXBBbPJAHETO
Ha aKLUUUTE Ha /[PYy>KeCTBOTO, KaKTO U OrpPaHUYEHUA 3a IPUTEXKaBaHETO UM HJIHU
HeoOXO0JMMOCT OT IoJiydaBaHe Ha 0J00peHHe OT APYKECTBOTO WJU ApYyr akLuoHep. B
YCTPOUCTBEHUTE [JOKYMEHTHU HaA JPYXKECTBOTO WJMU B OT/JEJHU CIIOpa3yMeHUs He ca
npeABUJIEHU Bb3MOXXHOCTU MEXAY APYKECTBOTO U YNPAaBUTEJHUTE MYy OpPraHU M /WU
CIAY>XUTEJIM 3a U3IJalljlaHe Ha obe3ljeTeHWe NP HallyCKaHe WY YBOJIHEHHE 6e3 MpaBHO
OCHOBaHHWE WJHW MNpPU IpeKpaTdABaHe Ha TPYAOBUTE INPABOOTHOLIEHUA IO IIPUYUHY,
CBbpP3aHU C THProBo IpejJaraHe.

KbM 30.09.2024 r. cnegHUTe aKIIMOHEPU MPUTEKABAT HAJ, 5 HA CTO OT aKI[UUTE C IPaBO Ha
raac B ,['puitn TayHn Ilpomxextc” A/l:

e 235 Holdings Limited - 23,47%);

e STAKFXLTD-32,12%

e T[namdopg EOO/ - 9,85%.
,[puiiH TayH [Ipomxektc” A/l UMa efHOCTeNeHHA cUCTeMa Ha ynpaBjeHUe cbC CbBET Ha

JVPEKTOpUTe CbCTaBeH OT TpuMa uyieHoBe. KbM 30.09.2024 r. yineHoBeTe Ha CbBeTa Ha
JIUPEKTOPUTE, Ca KAKTO CJIe/iBa:

e bopucnas Hauesn
e Tpaitue 31paBKOBCKHU
e HOnusH ApabaKUNCKU

JpyKecTBOTO ce MpeJCcTaBJjsiBa W yNOpaBJjsiBa OT TpuMaTa 4jeHoBe Ha (CbBeTa Ha
JUPEKTOPUTE, MOOTAENHO. MaHAATHT HAa CbBeTa Ha AUpPEKTOpUTe U3TUYa Ha 14.07.2027 r.



CTpyKTypa Ha MKOHOMUYeCKaTa rpyna

ApyxKecTBO-MaiiKa

ToBa e ApyxecTBOTO, KOETO KOHTPOJIMpPA e[JHO UJIU [0Bede JPYyTU JPY>KeCTBa, B KOUTO €
MHBecTHUpaso. [IpuTexxaBaHETO HAa KOHTPOJI 03HA4YaBa, Y€ MHBECTUTOPBT € U3JIOXKEH Ha,
WJIM MMa I[paBa BbPXy IPOMEHJMBAaTa Bb3BPbBLIAEMOCT OT HEroBOTO y4yacTue B
JIPY>KeCTBOTO, B KOETO € MHBECTUPAHO, KAaKTO M UMa Bb3MOXKHOCT Jja OKaXke Bb3/lehCTBUE
BbPXy pa3Mepa Ha Ta3u Bb3BPBIIAEMOCT MOCPELCTBOM CBOUTE MPABOMOLIUS BbPXY
npejnpUsaTHETO, B KOETO € HHBECTHPAHO.

JpyxectBoTo-Maiika ,[I'puiiH Tayn Ilpomxekrtc” A/l e OBbaArapcko JApyxecTBO.
Jlpy>kecTBOTO-MalKa HAMa PerucTpUpaHy KJIOHOBE U/WJIU NIpeiCTaBUTE/ICTBA B CTpaHaTa
WJIU 4yKOMHa.

A'BIlepHO APYXKEeCTBO

JI’blllepHO APYKECTBO e TaKoBa JIpy»KeCcTBO, WM Jipyra ¢opMa Ha NpeANpUsTHE, KOETO Ce
KOHTPOJIMPA AUPEKTHO UM UHAUPEKTHO OT APYKECTBOTO — MaKKa.

JbliepHUTE JpyKeCcTBa ce KOHCOJUAUPAT OT JaTaTa, Ha KOATO ePeKTUBHUAT KOHTPOJI €
npuAo6UT oT ['pynarTa, U cnupart Aa ce KOHCOJIMAUPAT OT JaTaTa, Ha KOATO ce IpUeMa, ue
KOHTPOJI'BT € NIpeKpaTeH U e MpexBbpJeH U3BbH ['pynaTa. 3a TAXHATA KOHCOIUJALUA Ce
npujara MeToAbT Ha I'bJIHATA KOHCOJIUAAL UL

KoM 30.09.2024 r. fpyeCcTBOTO MarKa yIpaXHABA KOHTPOJI 110 JINHUA Ha NPAKO y4acTue
(Hazx 50%) B kKanuTa/a Ha CJIEAHOTO JABLIEPHO JPYKEeCTBO:

IIpoueHT Ha
A bLIepHO APY>KeCTBO IIpsak npuTexKaTtena NpUTeKaHue

['puitn UuBecTMBHT [Ipomxkektc EOO/Jl  T'puitn TayHn [Ipomxkexktc A/l 100.00%

['puith UuBecTMBHT [Ipomxkexktc EOO/l e 6'barapcko ApyecTBo yupeseHo npes 2019 r.,
peructpupaHo B Tbprosckus peructbp ¢ EUK 205714809. IlpeaMeTshT Ha JeMHOCT Ha
['puitH UuBecTMBHT [Ipomxexktc EOO/| e cTpouTe/ICTBO HA HEJBUXKUMU UMOTH; OKYIKO-
npojiaxk6a Ha HeJJBXKUMU UMOTH; yIIpaBJeHWe Ha HeJBXKUMHU UMOTH; IIpeOCTaBsIHE Ha
YCJIYTH, CBbP3aHU C YIpaBJeHUEeTO HAa HeJBMXKUMU UMOTHU U CTPOUTEJICTBOTO; ThPrOBUS
CbC CTPOWUTEJIHU MaTepua/id; apXUTEKTYPHU U JU3aWHEPCKU YCIAYTH U KOHCYJITALlUU;
npujob6uBaHe, yIOpaBJeHUMe W MOKYNKO-Ipojax6ba Ha y4yacTUsl B OBJATapCKd U
YyXK/JleCTPaHHU I0PUAUYECKH JINLA; NPUA001MBaHe U HHBECTUIMU B LIEHHU KHUXKA U IpyTU
GUHAHCOBH HUHCTPYMEHTH; UHBECTHUIMU B OBJrapCKd U UyXKJeCTPaHHU KOJIEKTUBHU
MHBECTUIIMOHHU CXEMH, JOTOBOPHU (QOHJI0BE U J[APYrd HUHBECTULHUOHHU (OH/OBE;
CTpaTeruyecko W YNpaBJIEHCKO KOHCYJITHpPaHe, yIpaBJieHUe Ha NPOEKTH; KOMUCHUOHHU
CHEeJIKM; BBTPEUIHO M BBHIIHOTHProBCKAa /I€MHOCT, THPrOBCKO MpPEJCTaBUTEJCTBO HU
NOCpeJHUYECTBO, KAKTO M BCsKa Jpyra CTONAHCKa JeMHOCT, He3abpaHeHa OT 3akKoHa. B
cay4yal 4ye 3a HSIKOSI OT MOCOYEHUTE JIEMHOCTU Ce U3UCKBA JIUIEH3, perucTpayus 1 T.H.,
ChILATA Lije Ce OCBILEeCTBABA C/1eJ N0Jy4YaBaHeTO My.

J,[puiiH MuBecTMBHT IlpomxkekTc” EOO/] ce ympaBasiBa u mnpencrtasiasgBa oT lOnusH
ApabaPKUHCKHU.



I. UnpopManusa 3a BaOXKHU CbOUTHSA, HACTBIIUJ/IU NIPe3 CbOTBETHOTO TPUMece4YHre U 3a
TAXHOTO BJIMSIHME BbPXY pe3y/ITaTUTe BbB (PUHAHCOBUA OTYET

KbM 30.09.2024 r. pe3yaTaThT OT JEeHHOCTTA Ha Jpy)KecTBaTa B rpymnara e 3aryba B
pa3Mep Ha 55 xuJ1. JIB., I'bJXKallla Ce HAa Pa3x0/iU 3a BBHIIHU YCJAyTu 34 XUJ1. JIB., pa3XoJH 3a
aMopTH3alHs 2 XUJI. JIB.,, Pa3X0/i1 3a NepcoHasa 18 xuJ. JB. 1 $UHAHCOBU pa3xoau 1 XuJ.
JB. [Ipe3 oTyeTHOTO TpUMeceuyre ApyKecTBaTa B rpynaTa He ca reHepUpayd NIPUXOJHU.

Hp63 OTYE€THOTO TpHUMecCcedre He Cd HACTBIIWJIN Ba*KHHU C'b6I/ITI/IH, KOHWTO Ja BJIHUAAT BbpPXY
pEe3yJaTaTUTE BbB (1)I/IHaHCOBI/IH OTYeT.

II. UHpopManuA 3a HOBOBBb3HUKHAJIH ChIeCTBEHU B3eMaHUA U /WM 3ab/DKEeHH 3a
OTYETHHUSA NNEPUOJ,

[Ipe3 oTyeTHOTO TpUMeceyUre Ha 2024 r. HAMa HOBOBb3HUKHAJIU ChLIECTBEHU B3eMaHUs U
3agb/okeHus 3a ,['puitH TayH [IpomxekTtc” A/l 1 3a A'bILIEPHOTO MY JPY>KeCTBO.

IIl. UHpopManusi 3a CKJIIOYEHUTE CAEJNKH ChC CBbP3aHH M/WJIM 3aMHTEpPECOBAHH
JINLA NIpe3 OTYETHUS MEPUOJ,

Ha 07.03.2024 r. EMUTEHTBT € NmoJIy4uJ CpeACTBa ChIJIACHO MOAIMUCAH JOTOBOP 3a 3aeM C
»235 luBesrbnMbHTC” EOO/I. 3aeMbT e B paaMmep Ha 10 xus1. JiB. cbC cpok a0 07.03.2025 r.
Y roauinHa Juxsa 4%.

Ha 12.08.2024 r. EMUTEHTBT e noJiy4uJ CpefCcTBa CbIJIACHO NOAIMUCAH JOr0BOP 3a 3aeM C
»235 luBenrbnMbHTC” EOO/I. 3aeMbT € B paamep Ha 40 xuJ1. JiB. CbC cpok a0 12.08.2025 r.
U roauinHa Juxsa 4%.

[Ipe3 oTtyeTHOTO TpUMeceyre Ha 2024 r. He ca CKJIOYBAHU JAPYTHU CHAEJKU CbC CBbP3aHU
Y /WJIY 3aMHTEPECOBAHU JIMIA.

IV. Onucanve Ha OCHOBHMUTE PUCKOBE€ 1 HECUTYPHOCTH, IIpeJ KOUTO Ca U3INPABECHHU
APYVKeCTBATA B rpynarta npe3 oCtaHajaTa 4acT OoT (l)PlHaHCOBaTa roguvuHa.

CucmemamuyHu puckKkoee

O6uTe pUCKOBe MPOM3THYAT OT BB3MOXKHU NPOMEHH B IIJIOCTHAaTa MUKOHOMMYeCKa
CHUCTEMA W TMO-KOHKPETHO OT NMPOMsSHA Ha yCJOBHUATA Ha QUHAHCOBUTE Masapu. Te He
Morar /ia ce JuBepcuPULUPAT, TbH KaTO Ha TAX Ca U3JI0XKEHU BCUYKU CTONAHCKU CyOEeKTH
B CTpaHaTa.

HKoHOMUYecKu pacmeiic

BSaHMOﬂeﬁCTBI/IeTO MeXay HWKOHOMHUYECKHA PpacCTeX MW BBbHIIHATA 3aJJbXHAJJOCT Ha
CTpaHATa OKa3BaT IMPAKO BJIHUAHHUE BBHPXY (1)OpMI/IpaHeT0 U UBMEHEHHUETO Ha MMa3apHUTE
yC/Z10BHUA U MHBECTULIMOHHUA KJIUMAT.

Hoaumuyecku PUCK

ToBa e PUCKDBT, NPOU3THUYALl OT IMOJUTHUYECKHUTE IMNpOoLeCh B CTpPpaHATa - PHUCK OT
IMOJIMTUYECKa I,C[eCT<’:16I/IJII/IBaI.U/Iﬂ, INpoMeHHn B I PHUHOUIIMTE Ha ylIOpaBJIeHHUEe, B
3dKOHOAATeJICTBOTO M HKOHOMHYECKATaA IIOJIMTHKA. [lonuTHYECKUAT PHUCK € B IpAKa
3aBUCHUMOCT OT BEPOATHOCTTA 3a INPOMEHH B He6JIal"01'IpI/IHTHa IIOCOKA Ha BOJieHaTa OT



IPaBUTEJICTBOTO J'bJTOCPOYHA NOJIUTUKA, B PE3yJITAaT HA KOETO Bb3HHUKBA ONACHOCT OT
HeraTUBHU NPOMeHU B OM3HeC KiuMaTta. [loeTUTe aHraXKMMEHTU M U3UCKBAHUATA BbB
Bpb3Ka C 4IEHCTBOTO Ha cTpaHaTa HUM B EC M eBeHTya/IHOTO NpUCBHeAUMHSABAHE KbM
EBponeiicku Banyten Cwbio3 (EBC), npeanosarat mopobpsiBaHe Ha GU3HeC KJuMMaTa B
CTpaHaTa W yJecHsBaHe Ha OW3Heca WU NpejlpHUeMayecTBOTO. ToBa ca OCHOBHHUTE
IpUYMHUA [Jla He Ce O4YaKBaT CbTPECeHUS M 3HAYMTEJHM NPOMEHM B IpOBeXJaHaTa
IIOJIMTHKA B O'bJelle.

KpedumeH puck

KpeUTHUAT pUCK Ha CTpaHaTa e CBbpP3aH CbC CIOCOOHOCTTA Ha JbpXKaBaTa Jia loracssa
peloBHO 3aJb/DKEHUsITA CH. B ToBa oTHouleHWe Bbiarapusi NOCTOSHHO MoOJ06psiBa
MO3UIMUTE CH HAa MEX/JYHAapOAHUTE JBbJrOBU Ma3apH, KOETO YJeCHsSBa J0CThbIA Ha
J'bpKaBaTa U UKOHOMHWYECKHUTEe areHTH A0 GUHAHCHpaHe OT BbHUIHU U3TOUYHUIM. Haii-
BOKHUAT epeKT OT MoJoOpsBaHETO Ha KpeJUTHHUsS PEUTHHT e B IMOHM)XaBaHe Ha
PHCKOBHUTE NMPEMHUU MO 3a€MHUTE, KOETO BOAM [JI0 MO- GJIArONMPHUSTHU JIMXBEHH PaBHUINA
(mpu paBHHU Apyry ycioBus). [lopasgu Ta3ud npuyMHA MOTEHLIMAJHOTO MOBHUIIABaHE Ha
KpeAUTHUs PEUTUHT Ha CTpaHaTa 61 UMaJsIo GJIaronpHUsTHO BJIUSHUE BbPXY AEHHOCTTA Ha
Jpy’KeCTBOTO U TIO-TOYHO BBpPXy HeroBoto ¢uHaHcupaHe. OT Jpyra cTpaHa,
MOHM)KaBaHETO HA KPEeJAUTHUSI PEUTHUHT Ha Bbiarapus 6u MMaso OTPUIATENHO BJAUSHUE
BbpXy LieHaTa Ha (uUHaHCHpaHeTO Ha /lpy>KeCcTBOTO, OCBEH aKO HEroBUTE 3aeMHU
criopa3yMeHHUs He ca ¢ QUKCUpPaHU JUXBU. Onpeie/ITHETO U U3MepPBaHETO Ha TO3U PUCK Ce
OCBILECTBSABA OT Clel[UaJIM3UPAHU MEX/YHAPOAHU KPeAUTHU areHUH.

IlazapeHn puck

Basaymen puck

CBLIHOCTTA Ha TO3U PUCK Ce CbCTOU B'bB Bb3MOKHOCTTA 3a psA3Ka 06e3lleHKa Ha MeCTHaTa
BaJlyTa, KaTO 10 TO3W HAaYMH MPUXOJUTE HAa CTONAHCKUTE CyOeKTH B CTpaHaTa Ja 6bJaT
HNOBJIMSIHU OT IPOMEHHUTeE Ha BaJlyTHUS KypC Ha JieBa CIIPSIMO APYyTry BaayTU. PUKCcHpaHeTo
Ha Kypca Ha 6barapckusd jeB (BGN) kbM efuHHaTa eBponeiicka BasyTa (EUR) orpanuuasa
KoJIe6baHUATA B Kypca Ha JieBa CIIPSIMO OCHOBHUTE UyKJeCTPaHHHU BaJyTU B paMKHUTe Ha
KoJiebaHUsITa MeX/y CbOTBETHUTE BaJIyTH CIIPSIMO €BPOTO.

JluxeeH puck

JINXBEHUAT PUCK € CBbp3aH C HApacTBAaHETO Ha JIMXBEHUTE pPaBHHIA, CbOTBETHO Ha
pasxoJuTe 3a JIMXBH, KOETO HEeNOCpeJICTBEHO HaMHpa OTpakeHuWe B peasiM3UpaHaTa
neyasba Ha MKOHOMHUYECKUTe CyOeKTH. 3a HaMa/lsiBaHeTO Ha pHUCKa OT CTpaHa Ha
J'bpKaBaTa ce NpejalnpyeMaT pa3jiMuHM (UHAHCOBU MeTOAM 3a YIpaBJeHHEe Ha J'bJra.
Makap JIMXBEHUAT PUCK Jja € 4acT OT PUCKa, CBbP3aH C MaKpocpeJaTa, NPy HaJIMYUeTO Ha
rojisiMa BOJIATUJIHOCT B JIMXBEHUTE paBHHUINA MOraT Ja ce INpejlpueMaT MepKH 3a
OorpaHHYaBaHe Ha BJIMAHMUETO HAa 0YAaKBAaHOTO MOBUILEHHE C U3I0J3BAaHETO HA MeTOAM 3a
XeJpKMpaHe Ha JIMXBEHUS PUCK.

HH@A1ayuoHeH puck

ToBa e pUCKBT OT NMOKayBaHe Ha OOLIOTO HUBO Ha LieHUTe. bbarapckute npaBUTECTBA
npe3 MoCJAeJHUTE TOJAUHU Ce MPUIbPKAT KbM CTpora puckajHa MOJUTHUKA B YCJIOBUSTA



Ha BanyteH 6opja. TenjeHuusiTa e nmoJo6HA MOJIMTHKA Ja Ce 3alasu B CJeJBaljdTe
roIMHH, 0COOEHO C OrJieJ, Ha NOCTUraHe Ha LieJIMTe 32 NpUCheJUHsABAHETO HA bbarapus
KbM EBpo3oHaTa B MaKCUMa/JIHO KpaTKU cpokoBe. CucTemMaTa Ha BaJlyTeH 60pj
KOHTpPOJIMpa MapHU4YHOTO MpejJiarale, HO BbHIIHU GaKTopu (Hamp. HOBUILIABAHETO ljeHaTa
Ha TIeTpoJsia) OKa3BaT HATHCK B IIOCOKAa Ha YyBeJWYeHHEe Ha I1[eHOBUTE HHUBA.
[IpucbeIMHSBAHETO Ha CTpaHAaTa HU KbM EBpomecKus Chblo3 ChI0 Bb3AeHCTBA B MOCOKA
NOCTENEHHOTO U3paBHsSBaHe Ha BbTPELIHUTE I|eHU C Te3U Ha OCTaHAJ/IUTe CTPAaHHU YJIEHKHU.

Puck om He6/1a20npusimMHU NPOMeHU 8 daHsYHUMe U dpyau 3aKOHU

CucreMaTa Ha JaHbYHO o6JlaraHe B Bbbirapus Bce olle ce pa3BUBa, B pe3yJITaT Ha KOETO
MOKe /Z1a Bb3HMKHE NPOTUBOpPEUYMBA JaHbYHA MPaKTHKA KAaKTO Ha JbpP>KaBHO, Taka U Ha
MEeCTHO HUBO. BbIpeKHu 4e mo-rosisiMmaTa 4acT OT GbJITapCKOTO 3aKOHOJATEJICTBO Beue e
XapMOHM3UPAHO CbC 3aKOHOJaTescTBOTO Ha EC, mpusaraHeTo Ha 3aKOHa € OGEKT Ha
KPUTHKA OT €BpONeNCKUTe MapTHbopU Ha Bbiarapusa. Cbaeb6HATA U a/MUHUCTPATHBHA
NpaKTUKA OCTaBaT MPOOJEMATUYHU: OBIATApCKUTE CHAWIWIIA HEe Cca B CbCTOSIHUE
edeKTUBHO /la pellaBaT CIOPOBe BbB BP'b3Ka C IpaBa BbPXy COOCTBEHOCT, HApYLIEeHUs Ha
3aKOHOBHU U JIOTOBOPHHU 3aJ'b/DKEHUS U APYTH, B pe3yJTaT HA KOETO CUCTEMATHYHUAT
HOpPMaTHUBEH PUCK € OTHOCHUTEJHO BUCOK. He3aBHCHMO OT mpo6seMuTe B O'bjrapckarta
IpaBHA CUCTEMA, O'bJITAPCKOTO THPrOBCKO 3aKOHOJATEJICTBO € YacT OT €BPONENCKOTO U
KaTO TaKoBa € OTHOCHUTEJHO MOJiepHO. BbBex/JaHe Ha HOBUM HOPMAaTHMBHU aKTOBE B
06JIaCTU KaTo JPy>KECTBEHO NpPaBO M LIEHHU KHUXKA, KAaKTO M XapMOHHU3alHUATa CbC
3aKOHUTe U perynanuuTe Ha EC ce oyakBa /a foBeJaT B 6JIM3KO G'bJelle A0 HaMasisiBaHe
HAa HOPMaTHUBHUS PHUCK.

Puck om ¢popcmasicopuu o6cmosmeicmea

dopcMaKOpHU CbOUTUS KAaTO NPUPOJHU OeACTBUS, cabOTaky, U30yXBaHe HAa BOMHU U
TEPOPUCTUYHU AaKTOBE, KAKTO W JPYTH, MOTaT Jia JIOBeJAT /10 HelmpeJABU/IUMa POMsHA B
MHBECTUTOPCKOTO OTHOIIIEHHE U UHTEepPeC BbB BP'b3Ka C Ma3apa Ha BCAKAKBH GUHAHCOBU
MHCTpYMeHTU. Hskou ¢opcMaKOpHU CHOWUTHUS He TMpeABMXKAAT Bb3MOXKHOCTTA 3a
3acTpaxoBKa.

Hecucmemamu4Hu puUcKoee

HecrcTeMaTHYHHTE PUCKOBE Ce CBbP3BAT C 0OLIMS UHBECTUIIMOHEH PUCK, cieliupUYeH 3a
[pynaTta u oTpachbia, B KOUTO onepupa.

dupmeH puck
®upMeHUAT PUCK ce 00yCIaBs OT eCTECTBOTO Ha JIeHHOCT Ha /aJleHO JIPY»KeCTBO, KaTo 3a

BCAKO PYXKECTBO € BA>KHO Bb3BPHIIAEMOCTTA OT MHBECTHPAHHUTE CpeACTBa U peCypCHU Aa
CbOTBETCTBA HA PUCKA, CBbpP3aH C Ta3XM HHBECTULUA.

®upMeHUAT PUCK 06eJMHSABA OU3HEC pUCKa U GUHAHCOBHUS PUCK.

BusHec puUCKBT ce mpejonpesesss OT CaMOTO eCTeCTBO Ha AelHocT Ha ['pynara. To# ce
JebUHHpPA KAaTO HECUTYPHOCT, CBbp3aHa C MOJY4YaBAHETO HA MPUXOJH, MPUCHIIUA 3a
oTpachJja, B KoUTo ['pynata pyHKIMOHUDA.



®UHAHCOBUAT PUCK MpPEJACTaBJSBA JOMbJHUTENHATA HECUTYPHOCT MO OTHOLIEHHE Ha
MHBECTUTOpa 3a IoJlydyaBaHeTO Ha NPUXOAU B cCJly4yauTe, koraTto [pymnara u3noJssBa
NpuBJeYeHW WJMU 3aeMHU CpeAcTBa. Ta3u JAOMbJHHUTeNHa (PUHAHCOBA HECUTYPHOCT
JorbjiBa 6u3Hec pucka. KoraTto yacT oT cpejcTBaTa, ¢ KouTo ['pynmata ¢uHaHcupa
JleiHOCTTa cH, ca noj ¢popMaTa Ha 3aeMH WJIM JA'bJITCOBU LIleHHU KHWXKA, TO MJIAallaHUsATa 32
Te3M Cpe/iCTBA NpeJCcTaB/AsABaT QUKCUPAHO 33 b/LKEHHE.

KosikoTo mo-rosisiMm e Ae/qbT Ha JBJATOCPOYHUS JbJAT B CPAaBHEHUE ChC COOCTBEHHS
KanuTas, TOJKOBA MO-ToJisiMa Ille O'b/ie BEPOSATHOCTTA OT MPOBaJl NMPU U3MJALIAHETO Ha
bUKCUpaHUTE 3abJKEHUS. YBEJIMYEHHETO HA CTOMHOCTTA Ha TO3W ITOKa3aTeJl IOKa3Ba U
yBesiM4aBaHe Ha GUHAHCOBHUS pUCK. [lpyra rpyna mnokasaTesd Ce OTHAcAT /0 MOTOKa OT
IPUXOJH, 4Ype3 KOMTO CTaBa B'b3MOXHO ILJIAllaHETO Ha 3aJb/PKeHUsTa Ha [pymarta.
[TokazaTes, KOUTO MOXKe Jla Ce U3MOJI3Ba, € M0Ka3aTeJAT 3a MOKPUTHE Ha U3IJIALaHUTE
dukcupaHu 3abKeHus (JuxBUTe). To3U MOKa3aTes MOKa3Ba KOJIKO I'bTU QUKCUPAHUTE
JINXBEHH IJIALIAHUS Ce ChAbPXKAT B CTOMHOCTTA HA J{0X0/a MTPeaH IJIAlIaHEeTO Ha JIMXBUTE
¥ obJiaraHeTo My C JlaHblU. ChUIMAT JaBa Jo6pa MHAUKALMS 3a clloco6HOCTTa Ha ['pynaTta
Jla M3IJ1alla JbJTOCPOYHHUTE CHU 38 bJKEHUS.

[IpuemsiBaTa MM “HOpMaJsiHaTa” cTeneH Ha GUHAHCOBUS PUCK 3aBUCH OT OM3HEC pUCKa.
Axko 3a [pymaTa cbllecTByBa Ma/’lbK OW3HEC pPHUCK, TO MOXKe Jla Ce O4yaKBa, 4Ye
MHBECTUTOPHTE OMXa OWJIM ChIJIACHU /1A MOeMAT MOo-TroJisiM GUHAHCOB PUCK U 06paATHO.

Puckoee, C86P3dHU C6C cmpamezusimd 3d pazeumue Had prnama

BbaeniMTe nevyasbu U MUKOHOMHYECKA CTOMHOCT Ha EMHUTeHTa 3aBUCAT OT CTPATETHUAT],
M36paHa OT BUCUIUS MEHWUPKbPCKM €KUIl Ha KOMIlaHUSTA. M360pbT Ha Hemoaxojsdila
CTpaTerus Moxe /ia /loBe/Jie 10 3HAaYHUTeJTHU 3aryou.

PbkoBoZicTBOTO Ha ['pynaTa ce cTpeMu Ja ynpaBisBa pUCKa OT CTpaTeruyeCKH Tpeliku
ype3 HeNpeKbCHAT MOHUTOPHUHI Ha PA3/JIMYHUTE eTalld NPHU U3I'bJIHEHHWETO Ha CBOATA
nasapHa CTpaTerus U pe3yJTaTuTe OT Hed. ToBa e OT M3KJIOYUTE/HO 3HAYeHHe 3a Ja
MO3Ke Jla pearupa CBOeBpeMeHHO, aK0 e HeoO6xXoiMMa [pOMsAHa Ha ollpeJieJieH eTal B IJlaHa
3a cTpaTeruvyecko paspuTve. HeHaBpeMeHHUTe WM HEYMECTHU NIPOMEHU B CTpaTerusra
ChLIO MOTaT Ja OKaXXaT CbLIeCTBEH HeraTuBeH epeKT BBbpPXy JeWHocTTa Ha ['pymara,
ONepaTUBHUTE pe3yJTaTH U PUHAHCOBOTO MY CbCTOSIHUE.

Puckoee, C86pP3dHU C ynpaesieHuemo

PuckoBeTe, cBbp3aHU C ynpaBJeHHeTOo Ha ['pynara, ca cieHUTeE:

* B3eMaHe Ha TIpellHU peuleHUs 3a TEKyU|0TO yIpaBJeHUWe Ha HMHBECTULUUTE U
JIMKBUJHOCTTA Ha ['pynara;

* HEBb3MOXHOCTTA HAa MEHU/XXMDBHTA Ad CTapTHpaA pear3aludATa Ha IIJIAaHHUPAHHU
IMPOEKTH WUJIH JIMIICA Ha MOAXO0AAII0 PbKOBOACTBO 3a KOHKPETHHUTE IIPOEKTH;

* Bb3MOXHHW TE€XHHUYECKHW TpellKM Ha €eJWHHATAa YIIPAaBJIEHCKa I/IH(I,)OpMaLII/IOHHa
CUCTEMa;

* Bb3MOXXHH I'PEIIKH HA CUCTEMAaTa 3a BbTPEIIEH KOHTPOJI,;

¢ HallyCKaHe€ Ha KJIIOYO0BH CHYXHTEJIMN U HEBB3MOXKHOCT [Ja C€ Ha3HA4YM MEepPCOHaJ C
HYXXHHWTE Ka4eCTBa,



* PHUCK OT IPEKOMePHO HapacTBaHe Ha Pa3x0/iUTe 3a yIpaBJeHHue U aIMUHUCTPAIUS,
BO/Iell] /10 HaMaJIsiBaHe Ha 061[aTa PeHTAOUJIHOCT Ha KOMITAaHUATA.

Puck om cdesKu cec C86pP3dHU J1UYd NO YeHu, pasq1uvdyHU om nasapHume

To3u prck e MUHMMU3UpPaH BbB Bb3MOKHO Hal-BUCOKA CTeNEH, Tbi KATO PbKOBOJCTBOTO
Ha ['pynarta, ce cbo6pa3siBa c BCUYKH U3WCKBAHUA 3a ,0OPO KOPIOPATUBHO yIIpaBJIeHUE, B
T.4. U NOJIaraHeTO Ha rpuKaTa Ha J006pus TbpProBel B CAy4yauTe, IPU KOUTO HacpelHa
CTpaHa IO CJeJIKATe ca CBbpP3aHU C ApyxecTBaTta oT ['pymara smna. OTAesHO OT TOB3,
JpykecTtBaTta B ['pynata M3BBbpPIIBAT AEUHOCTTA CU B CbOTBETCTBHE C HOPMAaTUBHUTE
orpaHudeHus Ha 4i. 114 u ci. ot 31K, v3rMckBaly OBJIaCTUTENIEH PEXKUM OT CTPaHa Ha
061110TO cbOpaHue Ha akljMoHepuTe Ha ,['puitH TayH [IpomxekTc” A/l U OChILECTBSIBAHETO
Ha CZleJIKMTe C y4acTye Ha 3aMHTepeCOBaHM JIMLa eJUHCTBEHO [0 Ia3apHa LieHa.

KpedumeH puck

ToBa e puckbT, npousTHYal] OT HEBB3MOXHOCTTAa Ha [pymata Jga mnocpeljHe
3a’bJKEHUATA CHA 10 IPUBJIEYEHHUTE CPeJCTBA U € CBbP3aH C HeHaBpPEMEHHO, YaCTUYHO
WJIA II'bJIHO HEU3I'bJIHEHWEe Ha 3aJ’b/LKEHMUATA 3a U3IJIAlljaHe Ha JIMXBU U IJIaBHULHU 110
3aeMHUTe My cpefcTBa. CbIlo Taka KpeJUTHHUAT PUCK NpeJCTaBadABa U PUCKBT JAajieH
KOHTpPAreHT Ja He 3aIJIaTH 3a'b/DKEHHUETO CH KbM JAPYKeCcTBO oT ['pynara.

JlukeudeH puck

JIMKBUJHUAT PUCK Ce OTHAcs 0 pucka ['pynaTa Aa He pasmnoJiara ¢ J0CTaTb4iHO CpeJiCTBa
3a MocpelljaHe Ha CBOUTe TeKyIllU 3aJb/KeHUs. PbkoBojacTBOTO Ha ['pynara ynpaBJjsiBa
TO3U PUCK MOCPEeACTBOM NpPOTHO3UPaHe Ha MapUyHUTe IMOTOUM U MOJJLbpKa
HOJIOKUTEJIEH OaJlaHC MeXJy BXOJAIIUS M M3X0JsAll MaphyeH MOTOK, BKJIIOUYUTEJTHO
HaJIMYHU NMApUYHU CPEeJICTBA.

[pynata reHepupa [JOCTaT'b4YHO MAPUYHHU MOTOLHM, YIPaBJAsiBaHU NPOPeCHOHANHO, 32 Ja
MO>Ke /1a IOKpYe BCUYKHU CBOU 3a/IbJ/KEHUS.

Basymen puck

BanyTHUAT pUCK e CBbp3aH C NoJy4yaBaHe Ha (UHAHCOB pecypC WM Ha MNPUXOJH,
JIleHOMMHUPAaHU BbB BaJlyTa, pas3JiiyHa OT Ta3W Ha HW3BBbPIIBAHUTE pas3xXxogU IpHU
BOJIATUJIEH KYPC MEXAY JiBeTe Ba/lyTH, KOUTO Cb3/jaBa NpeAINOCTaBKa 3a reHeprUpaHe Ha
3aryou. KbM MoMeHTa Apy»ecTBaTa OT ['pynaTa He ca M3JI0’)KeHU Ha BaJlyTEH PUCK.

EdexTu BbpXy 'pynaTa oT KIMMAaTUYHHU BBIPOCH

He ce oyakBaT npeku U HenpeKku ePeKTH, Bb3MOKHU Bb3/IEUCTBUSL BbPXY JEHHOCTTA HA
rpynata ot [lapmxkoTo cnopasyMmeHue U EBporneilickus 3aKOH 3a KJUMaTa /BKJ. BbPXY
CEeKTOpa, B KOUTO omepupa rpynara, moeTH aHTQKUMeHTH Ha CTPAaHATa, BKJI. ePeKTU OT
[lnaHa 3a Bb3CTAaHOBSIBaHE U PA3BUTHE MpeJCTaBeH oT bbirapus/.



[pynaTta He o4akBa CbLIECTBEHO (PUHAHCOBO BB3/JEUCTBUE OT BBIPOCH CBBP3aHU C

K/JIMMATa BBbPXY HeHMHUTe orepanry BKJI. pUCKOBE OTHOCHO 3a0aBsiHE WJIM HEB'B3MOXKHOCT
34 C'b6I/IpaHe Ha B3€MaHHA OT KOHTPAr€HTH.

rp. Copus 0nuan ApabaKuiicky,

26.11.2024 . YseH Ha CbBeTa HAa AUPEKTOPUTE



