NUHPOPMALMA CBIJIACHO 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
II'bPBO TPUMECEYME HA 2024 r.

3a “I'puiiH TayH [IpoaxekTc” A/l
Ha KOHCOJIMJMPpPaHa OCHOBa

1. IlpomsHa Ha AuYyama, ynpaxcHsasauwju KOHMpoJ 8pxXy ApyHcecmeomo.

KbM 31.03.2024 r. ciejHUTe aKIIMOHEPHU IpUTEXaBaT Ha/Zl 5 HA CTO OT aKLUUTE C IPaBo
Ha rziac B ,I'puiin TayH [IpomxexTc” A/:

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

,[puiiH TayH IlpomxekTc” A/l UMa efHOCTeNleHHa CUCTEMA Ha ymnpaBjeHue cbC CbBeT
Ha JUPEKTOpHUTe CbCTaBeH OT TpUuMa 4ieHoBe. [Ipe3 oTyeTHUA nepruos HAMA NPOMSAHA
B ynpasyieHueTo. Kem 31.03.2024 r. cbcTaBbT Ha CbBeTa Ha JUPEKTOPUTE, € KAKTO
ciaenBa:

e Mapuiika JlateBa

e Tpaliue 3paBKOBCKHU

o HOnusaH ApabamKuicKu

JpyXecTBOTO ce MpejCTaBJsiBa U ylpaBJisiBa OT TpUMaTa 4jeHoBe Ha CbBeTa Ha
JUPEKTOpUTE, MNOOTAeJHO. MaHgaThbT Ha CbBeTa Ha [AUPEKTOPUTE H3THYa Ha
14.07.2027 1.

2. Omkpueane Ha npou3eoacmeo no HececmosimesiHocm 3a apyofcecmeomo uau
3d He2080 azwepno apyofcecmeo U 6CuU4Ku cesuwecmeeHu emanu, c86p3dHU C
npouseoacmeomo.

[Ipe3 0TYeTHOTO TpHUMeceuHne HSIMA OTKPUTO MPOU3BOJCTBO 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
U3I'bJIHEHU ChIIECTBEHU CJIE/IKH.

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

Jlpy’kecTBaTa B rpymnaTta HsIMaT CKJIIOYEHU JOTOBOPH 3a CbBMECTHO NpeANpPUSTHE C
ApyTU pU3UYeCKU U /WU I0OPUAUIECKH 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 Ce0e6HO UAU aAPGUMPANCHO deo,
omHacsawo ce do Apyxcecmeomo uau He2080 dsUWePHO OpPYyHCecmao, € YeHa HA UCKd
Haii-masako 10 Ha cmo om co6cmeeHus kanumads Ha /lpyscecmaomo.

Hsma pena, 3aBefieHU OT M/UJH CpeLly APY>KECTBOTO UJIK HEFOBO J'bILIEPHO JAPY>KECTBO.

7. [lokynka, npodaxc6a uau yuypedeH 3a/102 Ha 051/108U y4acmusi 8 Mosp208CKU
dpysicecmea om eMuimeHma u/u He2080 0'sUWePHO OPYyHCeCcmao.

[Ipe3 oTyeTHUs NepUOJ, He e U3BbpLIBaHA MOKyIKa WM NpoJakba U He e ydpeJsBaH
3aJI0T Ha JAAJIOBY Y4acTHUs B TbPIOBCKH JPYKeCTBA OT EMUTEHTA WJIM HEroBo JbLIEepHO

JIPY>KeCTBO.

8. /lpy2u o6cmosimesicmea, koumo dpyxcecmeomo cyuma, 4e 6uxa Moz/1u oa
6sdam om 3Ha4eHUe 3a UHEecmMumopume 3a 83emMaHemo Ha peuleHue da
npudoé6usim, da npodadam usau da npodeaxcam da npumedcasam nyo6AUYHO
nped.iazaHu YyeHHU KHUJ4ca.

[Ipe3 oTyeTHUS EepUO/] HSIMA 0OCTOSTEICTBA, KOUTO APYKECTBOTO CYUTA, Y€ HMXa MOTJIH
Jla 6bJaT OT 3HAYeHHe 32 HHBECTUTOPHUTE 32 B3eMaHETO Ha pellleHue a NPU00UAT, Jja
NpoJAaAAT WM J1a IPOAb/DKAT /1a MPUTEXKABAT MYOJUYHO NpeiJIaraHy LieHHU KHUXKa.

MAR' KA \I/);?‘it';IAuer\}t(jschrieben
GEORGIEVA  GEORGIEVA LATEVA
(v Datum: 2024.05.28
28.05.2024 r. Mapwuiika JlaTeBa  LATEVA o0k vazon

rp. Copus Ysien Ha CbBeTa Ha JUPEKTOPUTE



JEKJTAPALINA
ITo y1.10001, an.4, 1.3 ot 31K

JosynopgnvcaHure:
1. Mapuiika JlateBa - IlpeacrtaBasBawy ‘I'puiin Tayn Ilpompxexktc A/l, EUK
205385406, cbe cepanuiie U aapec Ha ynpasJseHue rp. Codusa 1000, p-H Cpegen,
oyJ1. ,Bacun JleBcku" Ne 6, eT.3, am. 7.
2. Jlanuen Kouses, npepcraBasBauy Ha Besec Akaynt EOO/], EMK 200820961,

CbCTaBUTE] HA GHUHAHCOBUTE oTYeTH Ha “I'puiiH TayH [IpomxekTc” A/l,
C HacTosAaTa AeKJapanus yA0CTOBepsABaMe, Ye JO0KOJIKOTO HU € U3BECTHO:

a) KoMniekTbT GHUHAHCOBU OTYETH, CbCTABEHU CBIJIACHO NPUJIOKUMHUTE CUETOBOJHU
CTaHJApPTH, OTpa3siBaT BSAPHO M 4YeCTHO HMHPOpMaLUATA 3a AKTUBUTE U NACHUBUTE,
$GUHAHCOBOTO CBHCTOSIHME W (QUHAHCOBUAT pe3yaTaT Ha rpymnata Ha “I'puiiH TayH

[IpomxekTtc” A/l 3a mbpBO TpuMeceuure Ha 2024 r.;

6) Ilybnu4yHOTO YyBeAoOMJieHHMEe 3a (UHAHCOBOTO CBHCTOSHUE U MOSICHUTEJHATa
MHPOpMaIUs KbM MEXJIUHHHUS KOHCOJUJUPAH OTYET ChAbPIKAT AOCTOBEPEH IMperye[
Ha WHpopMaNMATA 32 BOXKHU CbOWTHS, HACTBIWIM Mpe3 IIbPBOTO TpHUMeceyHhe U 3a
TSAXHOTO BJIMSIHUE BBbPXY pe3yJITaTUTE BbB GUHAHCOBHUS OTYET, KAKTO M ONMKCAaHHE Ha
OCHOBHHTE PHCKOBE W HECUTYPHOCTH, NIpeJ; KOUTO Ca W3NPaBEeHU [pPYKecTBaTa OT
rpynara npes ocTaHajlaTa 4acT OT (pUHAHCOBaTa roJiMHA, KaKTO M WHpopMalus 3a
CKJIIOYEHUTE I'0JIEMH CIIEJIKU MEXY CBbP3aHU JIUIA.
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NNYBJINMYHO YBEJOMJIEHHUE 3A ®UHAHCOBO CbCTOAHUE
INOACHUTEJ/IHHU BEJIEXKKHU

3a MbPBO TpuMeceure Ha 2024 r. Ha KOHCO/IMAUPaHa 6a3a

O6ma napopmanys 3a MKOHOMUYecKaTa rpyna ,,I'puiiH TayH IIpogxekrc” A/l

,[puiiH TayH IlpomxkekTtc" A/l /ApyXecTBo Maiika/ e aKIIMOHEPHO APYXKECTBO, yUpeieHO
npe3 2018 r., peructpupano B Tbprosckus peructsp ¢ EMK 205385406, cbe cefranuie 1 ajipec Ha
ynpasJjieHue B rp. Codus. CepanuiieTo U aJipechbT Ha ynpaBJ/eHue Ha JpyxecTBoTo ca B rp. Copus
1000, p-H Cpepen, 6y.1. ,,Bacun JleBcku" N2 6, eT.3, am. 7.

B mpegMera Ha JeHHOCT Ha JPYXeCTBOTO-MailKa BJIM3a MOKyIKa Ha HEJBM)XMUMH HMOTH 3a
CTPOMUTEJICTBO, NPEyCTPOMNCTBO, NMpenpojaxba, OTJaBaHe MOJ HaeM W JIU3UHI; yIpaBJeHHe U
NOAJAPBKKA HAa HEJABXKMMHU UMOTH M CB'bp3aHaTa € TAX MHQpPaCTPyKTypa.

Jpy»ecTBOTO-MakKa e My6JIMYHO [0 CMUChJa Ha 4w1.110 oT 3akoHa 3a Ny6JIMYHOTO NpejjiaraHe Ha
nenHu kHmka (3IILK) 1 e BnucaHo B peructbpa, BojeH or Komucusita 3a ¢uHAHCOB HAJ30D
(K®H).

AKnuuTe Ha pyKeCTBOTO ca J0NyCHATH J10 ThProBUs Ha pery/upaH nasap - ,bbiarapcka ¢ponzosa
6opca“ A/l c 6opcos koz GTP.

Ha ynpaBiieHHMeTO He e U3BEeCTHO /Jla ChbLIeCTBYBAaT OrPaHUYEHUS BBbPXY NPEXBBbPJSAHETO
Ha aKLUUUTE Ha /[PYy>KeCTBOTO, KAaKTO U OrpPaHUYEHUA 3a IPUTEXKaBaHETO UM HJIHU
HeoOXO0JMMOCT OT NoJiydaBaHe Ha 0J00peHHe OT APYKECTBOTO WJU APYyr akLuoHep. B
YCTPOUCTBEHUTE [JOKYMEHTHU HaA JPYKECTBOTO WJMU B OTJEJHHU CIOpa3yMeHHs He ca
npeABUJIEHU Bb3MOXXHOCTU MEXAY APYKECTBOTO U YNPaBUTEJHUTE MYy OpPraHU M /WU
CAY>XUTEJIM 3a U3IJalljaHe Ha obe3lleTeHWe NP HalyCKaHe WM YBOJIHEHHE 6e3 MpaBHO
OCHOBaHME WJU IpU IMpeKpaTdABaHe Ha TPYLOBUTE INPABOOTHOLIEHUA II0 IIPUYKHHY,
CBbpP3aHU C THProBo IpeJJaraHe.

KbM 31.03.2024 r. cnegHUTe aKIIMOHEPU MPUTEKABAT HAJ, 5 HA CTO OT aKI[UUTE C IPaBO Ha
raac B ,['puitn TayHn [Ipomxextc” A/l:

e 235 Holdings Limited - 23,47%);

e STAKFXLTD-32,12%

e Tnamdopg EOO/ - 9,85%.

,[puiid TayH [Ipomxektc” A/l UMa efHOCTeNeHHA cUCTeMa Ha ynpaBjeHUe cbC CbBET Ha
JVPEKTOpUTe CbCTaBeH OT TpuMa uyieHoBe. KbM 31.03.2024 r. yineHoBeTe Ha CbBeTa Ha
JIUPEKTOPUTE, Ca KAKTO CJIe/iBa:

e Mapuiika JlaTeBa
e Tpaitye 31paBKOBCKHU
e HOnusaH ApabaKUNCKU

Jpy>kecTBOTO ce MpeJCcTaBJjsiBa W yNOpaBJisiBa OT TpuMaTa ujeHoBe Ha (CbBeTa Ha
JUPEKTOPUTE, OOTAENHO. MaHAATHT HAa CbBeTa Ha AUpPEKTOpUTe U3TU4a Ha 14.07.2027 r.



CTpyKTypa Ha MKOHOMUYeCKaTa rpyna

ApyxKecTBo-MalKa

ToBa e ApyxecTBOTO, KOETO KOHTPOJIMpPA e HO WU [I0Beue JPYTU JPYXKeCcTBa, B KOUTO e
MHBecTHUpaso. [IpuTexxaBaHETO HAa KOHTPOJI 03HAYaBa, Y€ MHBECTUTOPBT € U3JIOXKEH Ha,
WJIM MMa I[paBa BbPXy IPOMEHJMBAaTa Bb3BPbBLIAEMOCT OT HEroBOTO y4yacTue B
JIPY>)KeCTBOTO, B KOETO € MHBEeCTUPAHO, KaKTO M UMa Bb3MOXKHOCT /la OKa)Ke Bb3/elCTBHE
BbPXy pa3Mepa Ha Ta3u Bb3BPBIIAEMOCT IMOCPEJCTBOM CBOUTE MPABOMOLIUS BbPXY
npejnpUsaTHETO, B KOETO € HHBECTHPAHO.

ApyxectBoTo-Maiika ,[I'puiiH Tayn Ilpomxektc” A/l e ObaArapcko JApyXecTBO.
Jlpy>kecTBOTO-MalKa HIMa perucTpUpaHy KJIOHOBE U/WJIU NIpeICTaBUTE/ICTBA B CTpaHaTa
WJIU 4yKOMHa.

A'BIlepHO APYXKECTBO

JI’blllepHO APYKECTBO € TaKOoBa JIpy>KeCTBO, WM Jipyra ¢opMa Ha NpeANpUsATHE, KOETO Ce
KOHTPOJIMPA AUPEKTHO UM UHAUPEKTHO OT APYKECTBOTO — MaKKa.

J'plepHUTE [pyKeCcTBa 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 KOHCOIUALMSA Ce
npujara MeToAbT Ha I'bJIHATA KOHCOJIUAAL UL

KoM 31.03.2024 r. py>eCcTBOTO MalKa yIpaXHABA KOHTPOJI 110 JINHUSA Ha NPAKO y4acTue
(Hazx 50%) B kanuTasIa HA CJIEAHOTO ABLIEPHO JPYKEeCTBO:

IIpoueHT Ha
A bLepHO APYy>KeCTBO IIpsAk npuTexKaTea NpUTeKaHue

['puitn UuBecTMBHT [Ipomxkektc EOOJl  T'puitn TayHn [Ipomxexktc A/l 100.00%

['puitn UuBecTMBHT [Ipomxkexktc EOO/] e 6'barapcko fpyxectBo yupeneno npes 2019 r.,
peructpupaHo B Tuprosckus peructbp ¢ EMK 205714809. IlpeagMeTsT Ha JeMHOCT Ha
['puith UuBecTMBHT [Ipomxektc EOO/| e cTpouTe/ICTBO HA HEJBUXKUMU UMOTH; OKYIKO-
npojiaxk6a Ha HeJJBXKUMU UMOTH; yIIpaBJeHUe Ha HeJBUXKUMU UMOTH; IpeJoCTaBsIHe Ha
YCJIYTH, CBbP3aHU C YIpaBJeHUEeTO HAa HeJBMXKUMU UMOTHU U CTPOUTEJICTBOTO; ThPrOBUS
CbC CTPOMTEJIHU MaTepuaid; apXUTEKTYPHU U JU3aWHEPCKU YCIAYTH U KOHCYJITALlUU;
npujob6uBaHe, yIpaBJeHUMe W MOKYNKO-Npojak6ba Ha ydyacTUsl B OBJATapCKd U
Yy>KJleCTPaHHU I0PUAUYECKH JINILA; NPUA00MBaHe U HHBECTUIMU B LIEHHU KHUXKA U IpyTU
GUHAHCOBM WHCTPYMEHTH; UHBECTUIMM B OBJrapCKd U UyXKJeCTPaHHU KOJIEKTUBHHU
MHBECTULIMOHHU CXEMH, JOTOBOPHU QOHJI0BE U J[APYrd HUHBECTULHUOHHU (OH/OBE;
CTpaTeruyecko M yNpaBJIEeHCKO KOHCYJITHPaHe, yIpaBJjieHWe Ha MPOEKTH; KOMUCUOHHU
CAEeJIKM; BBTPEUIHO M BBHIIHOTHPrOBCKAa J€MHOCT, THPrOBCKO MpPEJCTaBUTEJCTBO HU
NOCpeJHUYECTBO, KAKTO M BCsKa Jpyra CTONAHCKa JeMHOCT, He3abpaHeHa OT 3akoHa. B
clay4yal 4ye 3a HAKOSI OT IOCOYEHUTE JIEMHOCTU Ce U3UCKBA JIMIEH3, PerUCTpaLus U T.H.,
ChLLIATA Lije Ce OCBILEeCTBABA C/1eJ 0Jy4aBaHeTO My.

,puiiH MuBecTMBHT Ilpomxkektc” EOO/] ce ympaBasiBa u mnpencrtasiasgBa oT HOnusH
ApabaPKUHCKHU.



I. UnHpopManusA 3a BaXKHM CbOUTHS, HACTBIIUJ/IU NIPe3 CbOTBETHOTO TPUMece4YHre U 3a
TAXHOTO BJIUSIHME BbPXY pe3y/ITaTUTe BbB PUHAHCOBUA OTYET

Kbm 31.03.2024 r. pe3yaTaThT OT AEMHOCTTA Ha JpyKecTBaTa B rpymnara e 3aryba B
pa3Mep Ha 25 xuJ1. JIB., ’'bJKalllA Ce HAa Pa3x0/iU 3a BbHIIHU ycayru 20 xuJ1. JB., pa3xoJu 3a
amMopTu3anusa 1 Xui. JIB. U pa3xoAu 3a nepcoHasa 4 xuJ. jB. [Ipe3 oT4eTHOTO TpUMecedure
Jlpy’KecTBaTa B rpynaTa He ca reHepypaJiv IPUXO0/H.

HpCS OTYE€THOTO TpHUMecCcedYre He Cad HACTBIIWJIN Ba*KHHU C'b6I/ITI/IH, KOHWTO Ja BJHUAAT BbpPXY
pPE3yJATAaTUTE B'bB (1)I/IHaHCOBI/IH OTYeT.

II. UHpopManuA 3a HOBOBb3HUKHAJIH ChIECTBEHU B3eMaHUA M /WIH 33 b/KEHU 3a
OTYETHHUSA NNEPUOJ,

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

IIl. UHpopManusi 3a CKJIIOYEHUTE CAEJKH CbC CBbP3aHU H/WJIM 3aMHTEpPECOBAHH
JINLA NIpe3 OTYETHUSA MEPUOJ,

Ha 07.03.2024 r. EMUTEHTBT e noJIy4uJ CpefCTBa ChbIJIACHO NOAIUCAH JOr0BOP 3a 3aeM C
»235 luBerbniMbHTC” EOO/I. 3aeMbT e B pa3amep Ha 10 xus1. JiB. cbe cpok a0 07.03.2025 r.
U roauirHa Juxsa 4%.

[Ipe3 oTtyeTHOTO TpuMeceyre Ha 2024 r. He ca CK/IIOYBAHU JIPYTHU CHAEJKHU CbC CBbP3aHU
Y/WJIU 3aMHTEepeCcOBaHU JIULA.

IV. OnrcaHve Ha OCHOBHUTE PHUCKOBE M HECUTYPHOCTH, MpeJ KOUTO Ca U3NPaBeHU
JApyXecTBaTa B rpynara npe3 oCTaHaJIaTa 4acT oT ¢uHaHCOBaTa roJuHa.

Cucmemamu4Hu pucKoee

O61MTe pUCKOBE MPOWU3TUYAT OT BB3MOXKHU MPOMEHM B LSAJIOCTHATA UKOHOMHYECKa
CcUCTEMAa U NO-KOHKPETHO OT NpOMSHA Ha YCJOBUAATA Ha GUHAHCOBUTE Mas3apu. Te He
Morar Jia ce AUBepPCUPUIIMPAT, ThU KAaTO HA TAX Ca U3JI0KEHU BCUYKU CTONMAHCKU CYOEKTHU
B CTpaHaTa.

HkoHOMuUuuecKu pacmejsic

B3auMozelCTBUETO Mex/Jy MKOHOMHUYECKUS pacTeX M BBbHUIHATA 33JJBXHAJOCT Ha
CTpaHaTa OKa3BaT NPSKO BJMSHUE BbpXy GOpMHUpAHETO U U3MEHEHUETO Ha Ma3apHUTE
yCJIOBHA U UHBECTULIMOHHMUA KJIMMaT.

Hoaumuyecku pPUCK

ToBa e pHUCKBT, NMPOU3THYALL OT MNOJUTHYECKUTE MPOLECH B CTpaHAaTa - PHUCK OT
MOJIMTUYECKA JleCTabuIu3als, MNPOMEHM B MNPUHIUIKTE Ha yIpaBjJeHUe, B
3aKOHO/IATEJICTBOTO U MKOHOMHYECKATA MOJUTHUKA. [IOTUTHUYECKUAT PUCK € B NpsKa
3aBUCMMOCT OT BEpPOSITHOCTTA 3a MPOMEHU B HeOJIAarONpUSTHA MOCOKA Ha BOJEHATa OT
MPaBUTEJICTBOTO JbJTOCPOYHA MOJIMTHUKA, B PE3yJITAaT Ha KOETO Bb3HHWKBA OMACHOCT OT
HEraTUBHU NMPOMEHHW B OM3HeC KiuMara. [loeThTe aHTRKUMEHTH W WU3WCKBAHHUSATA BbB
Bpb3Ka C WIEHCTBOTO Ha cTpaHaTa HU B EC U eBEHTYaJIHOTO NPUCHEJUHSIBAHE KbM
EBponelicku Banyten Cbio3 (EBC), mpeamosiaraT mojo6psiBaHe Ha OM3HeC KJAMMaTa B
CTpaHaTa W yJecCHsBaHe Ha OW3Heca W NpeJNpHeMadecTBOTO. ToBa ca OCHOBHHUTE



OPpUYMHU Jla He Ce OYaKBaT CbTPECEeHHWS W 3HAYUTEJHU NPOMEHU B MPOBEXKJaHATa
MIOJIMTHKA B O'bJelle.

KpedumeH puck

KpeUTHUAT pUCK Ha CTpaHaTa € CBbP3aH CbhC CIOCOOHOCTTA Ha J'bpXKaBaTa Jla nmoracsipa
peloBHO 3aJb/DKEHUsITA CH. B ToBa oTHolleHWe Bbiarapusi NoCTOSHHO MoJL06psiBa
NO3ULMUTE CU Ha MeXJyHapoJHWUTe JbJIrOBU Ia3apH, KOeTO yJeCHsABAa JOCTbhbIla Ha
J'bpKaBaTa U UKOHOMHWYECKHTEe areHTU A0 GUHAHCHMpaHe OT BbHIIHU M3TOYHULM. Haii-
BOXXHUAT ePeKT OT MNoL0OpsBaHETO Ha KpeJUTHUs PEUTHHT € B IOHM)KaBaHe Ha
PHUCKOBUTE NMPEMUU MO 3aeMHUTe, KOETO BOJAM [0 NO- 6JIarONpUSATHU JIMXBEHU paBHUILIA
(mpu paBHHU JApyry ycioBus). [lopasu Ta3u NpuUYMHA MOTEHLIMAJHOTO MOBUIIABaHE Ha
KpeJUTHUS PEUTUHT Ha CTpaHaTa 61 UMaJio 6/1arONpUsATHO BJAUSHUE BbPXY JleHHOCTTa Ha
Jpy’KECTBOTO U TO-TOYHO BBpPXy HeroBoto ¢uHaHcupaHe. OT Jpyra cTpaHa,
MOHM)KaBaHETO HA KPeJAUTHUSI PEUTHUHT Ha Bbarapus 6u MMano OTPUIATENHO BJAUSHUE
BbpXy lLieHaTa Ha (QuHaHcHpaHeTO Ha /[lpy»KecTBOTO, OCBEH aKO HEroBUTE 3aeMHU
criopa3yMeHHUs He ca ¢ QUKCUpPaHU JUXBU. Onpeie/ITHETO U U3MepPBAHETO Ha TO3U PUCK Ce
OCBLIECTBSABA OT CHELMaJIM3MPaHU MEXAYHAPOAHU KPEIUTHH areHI1u.

IlazapeH puck

Basaymen puck

CBLIHOCTTA Ha TO3U PUCK Ce CbCTOU BbB Bb3MOXKHOCTTA 3a psi3Ka 06e3leHKa Ha MeCcTHaTa
BaJIyTa, KaTo MO TO3W HAaYWH NPHUXOJAUTE HA CTONAHCKUTE CyOEeKTH B CTpaHaTa Ja 6bJaT
HOBJIUSIHU OT IPOMEHHUTeE Ha BaJlyTHUsS KypC Ha JieBa CIIpSIMO ApPYyTry BaayTU. PUKcHpaHeTo
Ha Kypca Ha 6barapckusd jeB (BGN) kbM efuHHaTa eBponeiicka BaiyTta (EUR) orpanuuyaBa
KoJlebaHUATA B Kypca Ha JieBa CIPSIMO OCHOBHUTE UyKJeCTPaHHHU BaJlyTU B paMKHUTe Ha
KoJiebaHUsATa MeX/y CbOTBETHUTE BaJIyTH CIIPSIMO €BPOTO.

JluxeeH puck

JIMXBEHUAT PUCK € CBBbP3aH C HApPAaCTBAHETO Ha JIMXBEHUTE pPaBHUINA, ChOTBETHO Ha
pa3xoAuTe 3a JIMXBH, KOETO HENOCpPeJCTBEHO HaMHpa OTpa)KkeHHe B peasM3UpaHaTa
nevyajsba Ha HMKOHOMUYECKHTE CyO0eKTH. 3a HaMasIsiBAHETO Ha pHCKAa OT CTpaHa Ha
J'bprKaBaTa ce MpeAlnpyHeMarT pa3iMuHA (UHAHCOBU MeTOJM 3a YIpaBJeHHEe Ha J'bJra.
Makap JIMXBEHUSIT PUCK /] € YacT OT PUCKA, CBbP3aH C MAaKpPOCpeJaTa, NPU HAJTMYHUETO Ha
rojiiMa BOJIATUJIHOCT B JINXBEHWTE paBHHUIA MOraT Ja ce MpeAlpueMaT MepKH 3a
OorpaHHMYaBaHe Ha BJIMSHHUETO HA OYAaKBAHOTO MOBUIIEHHE C U3I0J3BAHETO HA METO/H 32
Xe/PKUpaHe Ha JIMXBEHUS PHUCK.

HugrayuoHeH puck

ToBa e pUCKBT OT NMOKAaYBaHe HA OOIOTO HUBO HA IieHWUTe. bbjrapckuTe npaBUTeEJICTBA
npe3 MoCJAeJHUTE TOJAUHU Ce MPUIbPKAT KbM CTpora GpuckajHa MOJUTHUKA B YCJAOBUSTA
Ha BanyteH 6Gopa. TeHzeHIMsTa e mMoAo6HA MOJUTHUKA Jia Ce 3ala3u B CJe/BalllUTe
roZIMHU, 0COGEHO C OrJieJ, Ha MOCTUTaHe Ha leJIMTe 3a NMPUCheAHWHsIBaHETO Ha bbarapus
kbM EBpo3oHaTa B MaKCMMa/IHO KpaTKU cpokoBe. CucTeMaTa Ha BalyTeH 6opJ
KOHTpPOJIMpA MAapPHUYHOTO MpejJiarale, Ho BbHIIHU GaKTopH (HaIp. MOBUIIABAHETO IjeHaTa
HAa TMeTpoJsia) OKa3BaT HATUCK B T10OCOKAa Ha yBeJW4YeHHe HA IeHOBUTe HHUBA.



[IpucbeauHsBaHETO HA CTPaHATa HU KbM EBpONeNcKus CbI03 ChIIO Bb3/[€MCTBA B MOCOKA
IIOCTENEHHOTO N3paBHSBAaHE HA BbTPELIHUTE IIEHU C TE3U HA OCTAHAIUTE CTPAHU YJIEHKH.

Puck om He6/1a20NnpuUsiMHU NPOMeHU 8 daHsYHUMe U dpyau 3aKOHU

CucteMaTa Ha JlaH'b4HO obJiaraHe B Bbjirapusi Bce ollle ce pa3BUBa, B pe3yJTaT Ha KOETO
MOXKe /Z1a Bb3HMKHE NPOTUBOpPEYMBA JaHbyHa MPaKTHKA KAaKTO Ha Jbp>KaBHO, Taka U Ha
MeCTHO HUBO. Bbllpeku 4e mo-rosisiMaTa 4acT OT ObJrapcKOTO 3aKOHOJATEJICTBO Beue e
XapMOHMU3UPAHO CbC 3aKOoHOJaTescTBOTO Ha EC, mpuyiaraHeTo Ha 3aKOoHa e 06GEeKT Ha
KPUTHKA OT €BpPONENWCKUTe MapTHbOpU Ha bbarapusa. CbaeO6HATA U a/MUHUCTPATHBHA
IpPAaKTHKA OCTAaBaT MNpPOOJIeMAaTHYHU: OBJTAPCKUTE CbAUJHINA He Ca B CbCTOSHUE
edeKTUBHO /la pellaBaT CIIOPOBe BbB Bp'b3Ka C IIpaBa BbPXY COOGCTBEHOCT, HApYILLIEeHHUs Ha
3aKOHOBHU U JIOTOBOPHHU 33aJ'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 TAaKOBa € OTHOCHUTEJHO MOJIepHO. BbBexJaHe Ha HOBHM HOPMAaTUBHH aKTOBe B
06JIaCTU KaTo JIPYy>KECTBEHO NpPaBO M LIEHHUM KHHUXKA, KAaKTO M XapMOHHU3alHUATa CbC
3aKkoHUTe U peryyanuute Ha EC ce oyakBa Jja foBefaT B 6/1M3KO0 O'bjellle 0 HaMaJsiBaHe
Ha HOPMATUBHHS PUCK.

Puck om ghopcmadxcopHu o6cmosimesicmea

dopcMaKOpHU CbOUTUS KaTO NPUPOJHU OeACTBUSA, cabOTaky, U30yXBaHe HAa BOMHU U
TEPOPUCTUYHU AKTOBE, KAKTO W APYrd, MOoraT Jla AOBeJaT [0 HempeJBUAYMMa MPOMsHA B
MHBECTUTOPCKOTO OTHOIIIEHHE U UHTEpPeC BbB BP'b3Ka C Ma3apa Ha BCAKAKBH GUHAHCOBU
MHCTpYMeHTU. Hskou JopcMaKOpHU CHOUTHUS He NPeABWXKAAT Bb3MOXKHOCTTA 3a
3acTpaxoBKa.

Hecucmemamu4Hu puckoese

HecrcTeMaTUYHHTE PUCKOBE Ce CBbP3BAT C 0OLIMsS UHBECTUIIMOHEH PUCK, cieliupUYeH 3a
[pynaTta u oTpachbsia, B KOUTO onepupa.

dupmeH puck

CDI/IpMeHI/IHT PHUCK ce 06yc11aBﬂ OT €CTECTBOTO Ha II[el‘/"IHOCT Ha JaJ€HO APYXKECTBO, KaTO 3a
BCAKO APYXKECTBO € BA’KHO Bb3BPHIIAEMOCTTA OT MHBECTHUPAHUTE CpeACTBa U peCypCHU Aa
CbOTBETCTBA HA PUCKA, CBbpP3aH C Ta3W UHBECTHULUA.

dupMeHUAT pUCK 00eJMHSABA OU3HEC pyucKa U GUHAHCOBHUS PUCK.

BusHec pUCKBT ce mpejonpezess OT CaMOTO eCTeCTBO Ha JeMHOCT Ha ['pynara. Tou ce
JleprHMpa KaTO HECUTYPHOCT, CBbp3aHa C IOJy4YaBaHETO Ha INPUXOAM, NPUCHLIM 3a
oTpacbJia, B kKoiTo ['pynaTta GpyHKIMOHKPA.

®UHAHCOBUAT PUCK MpEJACTaBJsABA JOI'bJHUTENHATA HECUTYPHOCT MO OTHOLIEHHE Ha
MHBECTUTOpA 3a IOJlyyaBaHETO Ha INPUXOAM B cJydauTe, koraTo ['pymara u3mnoJssBa
NpUBJeYeHW WJM 3aeMHU CpeAcTBa. Ta3u JAONbJIHUTeNHa (PUHAHCOBA HECUTYPHOCT
JlorbjiBa 6u3Hec pucka. KoraTo yacTt oT cpejctBara, ¢ kouto ['pymata ¢uHaHcHpa
JlelHOCTTa cH, ca noj ¢popMaTa Ha 3aeMH WJIM J'bJTOBU LIEHHU KHUXKA, TO MJIAIAHUATA 3a
Te3U CpeJiCTBA NPeACTaB/AsABAT QUKCUPAHO 33/ Ib/LKEHUE.



KoskoTo mo-rosisiM e fAeqbT Ha ABJATOCPOYHUA JBJIAT B CpaBHEHHE CbC COOCTBEHUA
KaluTaJ, TOJKOBA MO-ToJIAMa lLie 0'bJle BepOATHOCTTA OT NPOBaJ/ NP M3ILJIALAHETO Ha
drKCcMpaHUTe 3a//b/DKEHUS. YBeJIMUEeHUEeTO Ha CTOWHOCTTA Ha TO3M N0Ka3aTeJl 0Ka3Ba U
yBeJiMyaBaHe Ha GUHAHCOBUSA PUCK. Jlpyra rpyna nokasaTesu ce OTHACAT 0 MOTOKa OT
NpUXOJH, 4Ype3 KOWTO cTaBa BB3MOXHO IJIAllaHETO Ha 3aJ’b/DKeHUsATa Ha [pynara.
[TokasaTes, KOUTO MOXe Jia Ce U3IM0JI3Ba, € NT0Ka3aTesAT 3a MOKPUTHE Ha U3IJIAllaHUTe
dukcupaHu 3a4b/KkeHus (JiMxBUTe). To3U NoKa3aTes NOKa3Ba KOJKO I'bTH QUKCUPAHUTE
JINXBEHM IJIalllaHUA ce ChAbpaKaT B CTOMHOCTTA Ha Zj0X0/ia Mpe/iM MJIalllaHeTo Ha JIMXBUTE
¥ 06J1araHeTo My ¢ AaHblUu. CbIUAT JaBa Ao6pa MHAMKALMA 3a CIOCOOHOCTTA Ha ['pynara
Jla M3IJ1ala 'bJTOCPOYHUTE CH 33/ bJKEHHUS.

[IpuemsiBaTa WM “HopMaJsiHaTa” cTeneH HAa GUHAHCOBUSI PUCK 3aBUCH OT OGU3HEC PUCKA.
Ako 3a ['pymarta cbllecTByBa MaJ’bK OH3HEC PHCK, TO MOXeE Ja Ce OYaKBa, 4e
WHBECTUTOPHUTE 6UXa OUJIU ChIJIACHHU [Jla TOeMaT N0-roJisiM GUHAHCOB PUCK U 06PATHO.

Puckoee, C86P3dHU C6C Cmpameausimd 34 pazeumue HA prnama

BbaemuTe nevyasbyM 1 MKOHOMHYECKA CTOMHOCT Ha EMHUTEHTa 3aBUCAT OT CTPATErUsTa,
nM3bpaHa OT BHUCIIMS MEHU/PKBPCKU E€KMUIlT Ha KOoMIaHUsATa. MU360pbT Ha HemoAxosiia
CTpaTerus MoXe Jia joBeJie 10 3HaYMTeJTHU 3aryou.

PbKoBO/cTBOTO Ha ['pymaTa ce cTpeMu Ja ynpaBJisiBa PUCKA OT CTPATETHYECKU TPELIKH
ype3 HelpeKbCHAT MOHUTOPHUHT Ha Pa3/IMYHUTE eTalu NPU U3IN'bJHEHUETO Ha CBOSATA
nasapHa CcTpaTerusi ¥ pesyjTaTUTe OT Hes. ToBa e OT U3KJIOYUTEJHO 3HaUYeHHUe 3a Ja
MOXKe Jla pearupa CBoeBpeMeHHO, aKo e Heo6Xo/iuMa IPOMsIHa Ha Ollpe/ieJieH eTall B IJIaHa
3a cTpaTeruyecko pasBuTHe. HeHaBpeMeHHUTE WM HeyMeCTHU NPOMEeHHU B CTpaTerusra
CBIO MOTaT Jla OKAKAT CbIECTBEH HeraTHBeH e(deKT BbpXy JelHocTTa Ha [pynara,
ornepaTUBHUTE pe3yJTaTU U GUHAHCOBOTO MY CbCTOSIHUE.

Puckoee, C86pP3dHU C ynpassieHuUemo

PuckoBerTe, CBbP3aHM C yIPpABJIEHUETO Ha prnaTa, Ca dJieJHHUTeE:

* B3eMaHe Ha IpellHd pelleHUd 3a TeKYIOTO yIpaBJeHUe Ha WHBECTULUUTE U
JIMKBUJHOCTTA Ha ['pynara;

®* HEBB3MOXHOCTTA Ha MEHHUJXMBHTA [da CTApPTHUPaA peaJhu3aluATa Ha IJIaHUPAHH
IIPOEKTH WJIH JIMIICA Ha MOAXOAAII0 PBbKOBOACTBO 3a KOHKPETHHUTE IIPOEKTH;

* Bb3MOXXHU TEXHHMYECKH TpellKd Ha eJMHHaTa yhpaBJjeHcKa WHOpMaIHOHHA
CHUCTEMaQ;

¢ Bb3MOHH I'PpE€IIKHU Ha CUCTEMATA 3a BbTpPElleH KOHTPOJI;

¢ HallyCKaHe€ Ha KJIIOY0BH COYXKUTEJIHU U HEBB3MOXKHOCT Ad C€ Ha3HA4YU IepPCOHaJ C
HYXXHHTE Ka4eCTBa,

¢ PUCK OT IPEKOMEPHO HAapaCTBaHEe HA pa3XoAWTe 3a yIpaBJI€eHUEe U aAMUHUCTpPALHUA,
BOJiell 0 HaMaJIABaHE Ha 06maTa peHTaGI/IJ'IHOCT Ha KOMIIAHHATA.

Puck om cdes1Ku csC C86pP3dHU /1UYya no YyeHu, pa3jauyHu om nasapHume

To3u puck e MUHMMHU3UPaAH BbB Bb3MOXXHO Hal-BUCOKA CTeNeH, ThH KaTO PbKOBOJCTBOTO
Ha ['pynara, ce cbob6passiBa ¢ BCHYKM U3KMCKBaHUs 3a I06pO KOPIOPAaTUBHO yIpaBJeHUE, B



T.4. ¥ MOJIaraHeTO Ha rpuXaTa Ha J00pusi ThProBel| B CAy4auTe, IPU KOUTO HacpelHa
CTpaHa MO CJeJIKATe ca CBbpP3aHU C ApyxecTBaTta oT ['pymarta suna. OTAesHoO OT TOBa,
JpyecTtBaTta B ['pynaTa M3BBbpPIIBAT AEUHOCTTA CU B CbOTBETCTBHE C HOPMAaTUBHUTE

orpaHn4eHus Ha 4i. 114 u ci. ot 31K, M3rMckBaly OBJIaCTUTENIEH PEXKUM OT CTpaHa Ha
061110TO cCbOpaHue Ha akiMoHepuTe Ha ,['puitH TayH [IpomxkekTc” A/l U oChleCTBSIBAHETO
Ha CZleJIKMTe C y4acTye Ha 3aMHTepeCcoBaHM JMLa e JUHCTBEHO [0 Na3apHa LieHa.

KpedumeH puck

ToBa e puckbT, npousTHYal] OT HEBB3MOXHOCTTAa Ha [pymata Jga mnocpeljHe
3a/bJKEHUATA CHA 10 IPUBJIEYEHUTE CPeJCTBA U € CBbpP3aH C HEHaBpeMeHHO, YaCTUYHO
WJIA II'bJIHO HEU3I'bJIHEHHE Ha 3aJ/b/DKEHMUATA 3a U3IJIALlaHe Ha JIMXBU U IJIABHULHU 1O
3aeMHUTe My cpefcTBa. Cplo Taka KpeJUTHUAT PUCK NPEACTABJAABA U PUCKBT JaJeH
KOHTpPAreHT Ja He 3aIJIaTH 3a/b/DKEHUETO CY K'bM APYKeCcTBo oT ['pynara.

JlukeudeH puck

JIMKBUJHUAT PUCK Ce OTHAcs 0 pucKa ['pynaTa Aa He pasmnoJiara ¢ J0CTaTb4yHO CpeJiCTBa
3a MocpelllaHe Ha CBOUTe TeKylLW 3aJb/ikeHUs. PbKoBoACTBOTO Ha 'pynaTta ynpaBJsiBa
TO3W PUCK NOCPeACTBOM NpPOTHO3UPaHe Ha MNapUyHUTe IMOTOUM U TOAJLbpKa
HOJIOKUTeJIeH GaJlaHC MeXJy BXOJSAIIUS U U3XOJsILL NMapuyeH MOTOK, BKJIIOYUTETHO
HaJIMYHU NTApUYHU CPEeJCTBA.

[pynata reHepupa [JOCTAaT'’bYHO MAPUYHHU MOTOLHM, YIpPaBJAsiBaHU NPoPeCcHOoHANHO, 3a Ja
MO>Ke /la IOKpYe BCUYKHU CBOU 3a/bJ/KEHUS.

Basymen puck

BanyTHUAT pUCK e CBBbp3aH C IoJy4YyaBaHe HAa (QUHAHCOB pecypC WM Ha NPHUXOIH,
JleHOMMHUPAaHU BbB BaJlyTa, pas3JiiyHa OT Ta3W Ha HW3BBbPIIBAHUTE pas3xXoAU IpHU
BOJIATUJIEH KYyPC MEXAY JiBeTe Ba/lyTH, KOUTO Cb3/aBa NpeANOCTaBKa 3a reHepHUpaHe Ha
3aryou. KbM MoMeHTa Apy»kecTBaTa OT ['pynaTa He ca U3JI0XKEHU Ha BalyTEH PUCK.

EdexTu BbpXy 'pynaTa oT KIMMAaTUYHHU BBIPOCH

He ce o4yakBaT npeku U Henpeku ePeKTH, Bb3MOXKHU Bb3/leHCTBUS BBPXY JAeHHOCTTa Ha
rpynarta oT [lapmxkoTo ciopadymeHue U EBpomneiickus 3aKoH 3a KJAMMaTa /BKJ. BbPXY
CEeKTOpa, B KOWTO ollepUpa rpynara, oeTH aHFaKMMEHTHU Ha CTPaHaTa, BKJI. ePeKTH OT
[11aHa 3a Bb3CTAaHOBSIBaHEe U pa3BUTHeE NIpe/iCTaBeH OT bbirapusi/.

[pynata He o4akBa CbLIECTBEHO (HUHAHCOBO BB3/IEHCTBHE OT BBIPOCH CBBP3AHU C
KJIMMaTa BbpXy HEMHUTE omepaluu BKJ. pPUCKOBE OTHOCHO 3a6aBsiHe UM HEB'b3MOXKHOCT
3a cbOMpaHe Ha B3eMaHUs OT KOHTPAareHTH.
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