BBbJIFTAPCKA PO3A AL
OOKITAL
3a genHocTTa npes
NbPBOTO LLecTmMmece4dne Ha 2024 r.

l. UHcbopmauma 3a BaXKHM CbOMTUA, HACTBLNUNUN NpPe3 LWEeCTMECEUYNETO, U 3a TAXHOTO
BNUSIHME BbpXY pe3yntatute BbLB (PMHAHCOBUSA OTYeT.

O6woTo cbbpaHme Ha akumoHepuTe Ha bbnrapcka posa Al, npoBegeHo Ha 16.05.2024 r.,
B3€e pelleHune fa ce pasnpenenu cyma B pasmep Ha 267 549,00 nesa 3a usnnawaHe Ha ANBUOEHT
3a 2023 roamnHa. M3nnawaHeTo Ha gmBuaeHTa 3anoyHa oT 8-mu tonm 2024 roguHa, cbrnacHo
n3nckeBaHmaTa Ha 3akoHa 3a nybnuyHO NpeanaraHe Ha LEHHWU KHUXKa U gpyru npunoXxnmMm HOpMu
Ha [OencTBawoTO 3aKoHoOaTerncTtso — Mo pgoroBop c LleHTpaneH peno3utap A wn 4pes
MHTepHewbHbN AceT baHk ALl

Mpukntoum pososa kamnaHus 2024 roguHa.

Hama HacTbnunu gpyrn 3Ha4YMmMm cboMTUSA OT HaYanoTo Ha bMHaHcoBaTa rogMHa, okasanu
BNUSIHNE BbBPXY pe3ynTatute BbB (UHAHCOBUS OTYET, OCBEH MpPOAbIHKaBALLUUTE BOEHHWU
KOH(NUkTM B YKparHa u bnuskua M3Tok n npomsTvyawmuTe OT TSX HeraTtMBHU edeKkTU BbpXy
MKOHOMMYEeCKaTa aKTUBHOCT, TbProBCKUTE OTHOLLEHMS, LieHaTa Ha OCHOBHUTE CYpPOBWUHWU U
Martepuann, BKMIOYUTENHO Ha eHeproHocutenute u uHbNauyuata. OTHOBO eckanupailarta
nonuTudecka HectabunHOCT B CTpaHaTa, Hape C NpoAbiikaBalwmsa cnag B TEMNOBETE Ha pacTex
Ha eBponenckata MKOHOMMKA W 3acurnBalliata ce HecurypHocT B rrnobaneH nnaH ca dakrtopw,
KOWUTO BIUNAAT BbPXY LIANOCTHATA AEWHOCT Ha OPYXECTBOTO U HEroBUTE OM3HEC pesynTaTu.

BbTpewHata uHdopmaums 3a BEbIITAPCKA PO3A A no un. 7 ot PernameHt (EC) Ne
596/2014 Ha EBponenckna napnameHT n Ha CbBeta oT 16 anpun 2014 r. OTHOCHO nasapHaTa
3noynotpeba (PermameHT OTHOCHO nasapHaTa 3noynotpeba) m 3a oTMsHa Ha [upekTvBa
2003/6/EO Ha EBponenckus naprameHT n Ha CbBeTa 1 Ha aupektmem 2003/124/EO, 2003/125/EO
n 2004/72/EO Ha Komucusata (OB, L 173/1 ot 12 woHn2014 r.) (Pernament (EC) Ne 596/2014)
OTHOCHO obcTosTencreara, HacTenunu npe3 2024 roguHa e nybnuvkyBaHa Ha enekTpoHHaTa

CTpaHvua Ha  JpyXectBoTo B  pasgen  AxkuuoHepu — BbTpewHa  nHdopmauus
https://bulgarianrose.bg/content/content/index/category/147/filter/652/683/lang/22/, KkaktTo ¥“ B
MegusTa X3News -

http://www.x3news.com/?page=Companyé&target=Insiderinformation&BULSTAT=115009344&ME
SSAGE _TYPE=2, 4ypes KoATO APpYKECTBOTO OMNoBecTsiBa Ny6nn4Ho BbTpeLluHaTa nHgopmaums.

Il. OnucaHne Ha OCHOBHMTE PUCKOBE W HECUTYPHOCTU, Npen KOUTO € u3npaBeH
eMUTEHTBbT Npe3 ocTaHarara 4acT oT (pMHaHcoBaTa roguHa.

PuckbT n3pasaBa HeonpegeneHocTTa /HecurypHoctTa/ Ha gageHo cbbutue. MNoHsaTMeTo
,PUCK’ Cce CBbp3Ba C Bb3BpbLLAaeMocTTa Ha kKanutana. OTKNOHeHuATa Ha OEeWUCTBUTENHO
NocTUrHaTuTe pesyntaTm B CpaBHEHME C MnaHupaHute 6asucHW pesyntatM mMmoraT ga ce
npecMeTHaT M 4pe3 TAX ga ce uamMepu pucka. PuckbT, cBbp3aH C AenHOCTTa Ha [ageH
MKOHOMMYECKM cybekT, e pesyntaT OT HacnarBaHeTo Ha [fBa OTAENHUM Tuna PUCKOBE:
cucTteMaTuyeH U HecucTeMaTUYEH.

CucrtemaTnyeH puck

To3sn BUO PUCK Ce€ CbCTOM OT. MaKPOMKOHOMWYECKN PUCK; MONMUTUYECKUM PUCK; PUCK OT
N3MEHeHVe Ha BamnyTHUS KYpC; PUCK OT M3MEHEHWEe Ha JNMXBEHUTE paBHMLWA; MHMNALUNOHEH U
AaHbYEeH PUCK; PUCK OT NPOMSIHA Ha MKOHOMMYecKaTa cpeaa.

Obw; makpoukoHomuyecku puck: MaKpOMKOHOMUYECKUTE YCMOBUA W TeHOeHUUn 3a
pasBMTUE Ha nas3apa U MakpocpegaTa, B KOATO Apy)KecTBaTa onepupaT ca CUCTEMaTUYEH PUCK,
KOWTO He Moxe da Obae ynpaBnsiBaH M KOHTPONMpPaH OT KOPMNOPaTMBHOTO PbKOBOACTBO Ha
APYXeCTBOTO.
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Mo gaHHM OT MKOHOMMYeckMAT BroneTuH Ha ELLB oT toHm 2024 r. cnep neT TpumMeceymnst Ha
cTarHaums KoHoMuKaTa Ha eBpo3oHaTa otbenssa pactex ¢ 0.3 % npes NbpBOTO TpUMeceUyme Ha
2024 r. CeKkTOpbT Ha ycnyrute ce paspacTsa, a NpOMULLIEHOTO NPOU3BOACTBO Nokassa npusHaum
Ha cTabunmsmpaHe Ha HuUckM HuBa. CbrnacHo nocTtbnBawata wHdopmauma B ELIB B
KpaTKOCPOYEH NfaH pacTexbT ce 3anassa C Mo-BMCOK TeMN OT NPOrHo3Hus. B cpegHocpoyeH nnaH
ce oyakBa HebnaronpusATHOTO Bb3AEWCTBME Ha NPEeOXOA4HOTO 3aTdraHe Ha napuyHaTta nonuTuka
nocTeneHHo pAa oTcnabHe, KaTo akTMBHOCTTAa Ce oO4akBa Jda Obae nogkpeneHa oOT
npeanonaraeMoTo CMeKYyaBaHe Ha ycnoBusTa 3a (PMHaHCMpaHe B CbOTBETCTBME C MasapHuTe
ovakBaHus 3a 6baewata gMHaMMKa Ha NMXBEHUTE npoueHTU. KaTto usano cpegHoroguwHUAT
pacTtex Ha peanHus BBI1 ce oyakBa ga 6bae 0.9 % npes 2024 r. n ga ce yckopu go 1.4 % npes
2025 r. n po 1.6 % npe3 2026 r. B cpaBHeHWe ¢ nporHo3nte oT MapT 2024 r. nepcnekTnente 3a
pactexa Ha BBI1 ca peBusmpaHu Harope 3a 2024 r. [NporHos3aTa 3a pactexa Ha BBIl e
peBu3npaHa He3Ha4yMTenHo Hagony 3a 2025 r. u octaBa HenpomeHeHa 3a 2026 r.

Mo AaHHM OT NponeTHaTa MakPOMKOHOMUYECKa NPorHo3a Ha MUHUCTEPCTBO Ha PMHAHCUTE
oT anpun 2024 rognHa, 3a Tekyliata rogMHa ce nNporHo3npa yckopsiBaHe Ha pacTexa Ha bpyTHuS
BbTpeLLeH NpoAayKT Ha bbnrapusa oo 3.2 %. 3a octaHanuTe roguMHn OT NPOrHo3Husa nepwog (2025 —
2027 r.) ce ovakBa pactexbT Ha BBl ga 6bae mexay 2.6 n 2.7 %. CbeBpeMeHHO, Ha 6asa Ha
npeaBapuUTENHN AaHHW U OUEHKM OT MUHUCTEPCTBO Ha MHAHCUTE O4akBaT OKIKETHOTO cango
Nno KoHconuaupaHaTta duckanHa nporpaMa kbM Kpas Ha mecel, toHn 2024 r. ga 6bae gedonumT B
pa3smep Ha 0.6 mnpg. ne. (0.3% ot nporHo3Husa BBIT). KbMm gatata Ha M3roteBsiHe Ha TO3M oknag
ObPXaBHUAT GIOMKET HE € akTyanuanpaH U He e OrNoBEeCTEHa akTyanuanpaHa NnporHosa.

TeHaeHuMsTa 3a npogb/pkaBal, cnag B WHAYCTpUATa Cce MNOTBbpXAaBa W OT
npegBapuTeNHUTE CE30HHO M3rnageHn gaHHm Ha HCW, kouto couat, ye npe3 man 2024 rogvHa
WHOEKCHbT Ha NPOMULLSIEHOTO NPOWM3BOACTBO, KOWTO M3MepBa WM3MEHeHMATa B MNpou3BedeHaTta
NpoAyKuMsi Ha GbnrapckMTe NPOMULLIIEHUTE MPeanpUATUS U OLUEeHsiIBa CPEeOHOTO M3MEHEHWe Ha
Npov3BOACTBOTO MeXAy ABa BpeMeBu nepuoga, otumta cnag ot 3.3 % B cpaBHeHue ¢ anpun 2024
rognHa un noHmxkeHue ot 6.3% cnpsamo CblMs Mecel, Ha npeaxogHata roguHa. Toea e 17-Tu
mecel, Ha roguweH cnag nopen HCW. Ha roanwHa 6a3a cnag Ha NpOMULLNIEHOTO NPOU3BOACTBO €
oT4eTeH npu gobmBHaTa NpoMULLINEHOCT - ¢ 15.6 %, npn npepaboTBawiaTta NPOMULLINEHOCT - ¢ 6.0
%, Npn NPOM3BOACTBOTO U pasnpenerieHNeTo Ha enekTpmyecka u TonnoeHeprua nras - ¢ 1.1 %.

BanymeH puck

To3n puck ce onpegensa OT BEPOATHOCTTa OT NPeACPOYHO OThnagaHe Ha BanyTHusa 6opa B
CTpaHaTa, OT KoeTo 61 nocneaBano eBeHTyanHo obesueHsiBaHe Ha feBa CNpsaMo YyXaecTpaHHUTe
BanyTn. CbrnacHo OencTBall0TO 3akoHOA4ATENCTBO B CTpaHaTa, 6bnrapckusat neeB e dukcupaH
KbM obwata eBponencka BanyTa — €BpPO W pucka OT obesueHsaBaHe Ha neBa CApPsMO
eBporenckara Banyta € MMHMMarneH, HO CbLLEeCTBYBa PUCK OT HeBNaronpusiTHU NPOMEHN Ha Kypca
Ha eBpPOTO CNpPsIMO APYrM OCHOBHW BanyTu, KaTo LWaTCckus gonap.

MpenBua ekcnopTHaTa OpUeHTMpaHoOCT Ha bbnrapcka posa ALl, NpOMeHUTE B CTOMHOCTUTE
Ha BanyTuTe oOkKasBaT ornpefeneH edekT U ca pUCKOB (akTop 3a ApyxecTBoTo. BanytHute
KypcoBe BNUAAT BbpXy nNpuxogute OT npoaaxbu B 4YyxbuHa n pasxoguTte nNo AOCTaBKM Ha
CYPOBUMHM OT BHOC KaTO AO ronsiMa CTeneH ce KomneHcumpaT. Tbi KaTo OCHOBHUTE CpeAcTBa 3a
pasnnallaHe ca B fieBa M €BpO M peanuavMpaHata OCHOBHA 4acT OT NpuUxoguTe e oT npogaxobu B
€BpO, BNUAHMETO Ha TO3M PUCK BbPXY OENHOCTTa Ha APYKECTBOTO € 3HaYUTENHO HamalneHo.
PbKOBOACTBOTO Ha APYKECTBOTO Cneamn ABMKEHWETO Ha BanyTHUTE KypCoBe M npeanpuema Mepkm
3a u3bsArsaHe Ha HeraTUBHUTE NOCNeAMUM OT TAXHATa NPoOMsIHA.

JluxeeH puck

JInXxBeHUAT pUCK € CBbp3aH C BEPOATHOCTTA OT HEBNAronpusATHU NPOMEHU Ha NNXBEHUTE
HWMBA, YCTaHOBEHM OT (PMHAHCOBUTE MHCTUTYLMM B Bbnrapus.

Mo gaHHW Ha BHB, OCHOBHUAT NUXBEH NPOLUEHT 3a MbpPBOTO nonyrogne Ha 2024 r. e No4vtu
6e3 npomsHa B rpaHuumTe OT 3.79 npoueHTHW nyHkTa kbMm 01.01.2024 r. go 3.78 NpoOUEHTHU
nyHkTa kbm 01.06.2024 .

Toau puck Bnnsie cnabo Bbpxy AenHOCTTa Ha bbnrapcka posa Al, Tl KaTo APYXECTBOTO
HAMa AbAroCPOYHN (PMHAHCOBY 3a4bIPKEHNA KbM (PUHAHCOBU UHCTUTYLIUN.

WHebnayuoHHUSIM pucK € CBbp3aH C BEPOATHOCTTA OT 3HAYUTESTHO NOKayBaHe Ha MOKYMNHUTE
LeHWN Ha CTOKM U yCryru, KoeTo BOAM A0 HamansBaHe Ha JOXOAWTe, CBUBaHE Ha NoTpebutenckoTo
TbPCEHe N OorpaHMyaBaHe pacTexa Ha MKOHOMMKaTa Ha cTpaHaTta. WHdnaumsita Moxe npsko Aa
noBnvsie BbpXy peanHata Bb3BPbLLAEMOCT Ha AafdeHa MHBECTUUMS, TbW KaTo Npu BUCOKa
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WMHNaums, 4OPU U BUCOKM HOMUHAITHM LOXOAM MOraTt [da ce OKaxaT C oTpuuaTenHa HoMuHanHa
Bb3BpPbLLAEMOCT.

Cnopef, MakpOMKOHOMMUYECKUTE MPOrHO3W 3a eBpO30HaTa Ha ekcnepTute Ha ELIB oT toHM
2024 r. ce o4akBa KaTo UANO cpegHoroamwHaTa odbwa XWUML, nHdnauna ga Hamanee ot 5.4 %
npes3 2023 r. po 2.5 % npe3 2024 r., 2.2 % npe3 2025 r. n 1.9 % npe3 2026 r. B cpaBHeHne C
nporHo3ute ot mapT 2024 r. XUMNLU nHdpnauuaTa e peBnsmpaHa Harope ¢ 0.2 NpouUeHTHM NyHKTa 3a
2024 r. n 2025 r. ToBa ce AbMKU NPEOUMHO Ha NMO-BUCOKUTE LIEHN Ha eHEPrMNHUTE CYPOBUHU N Ha
Masnko MO-BUCOKUTE OT oO4akBaHWTe nocTbnBawm pJgaHHn 3a XWML wuHdnaumdara, 6es
KOMMOHEHTUTE eHeprua u xpaHu. OcBeH TOBa Ce O4YakBa HATUCKLT OT CTpaHa Ha pasxoguTe 3a
TpyAa Aa 6bae manko no-cureH nopagun no-BUCOKMSA pacTex Ha 3annaTute B CbYeTaHue C Marko
no-npeanasnuMBuTe NEpPCneKkTMBN 3a NOBULLIABAHE HA NPOM3BOAUTENHOCTTA. [1porHo3aTa KakTo 3a
obwata nHdnauus, Taka n 3a XUMNL nHdpnauymata, 63 KOMNOHEHTUTE eHeprusi n xpaHu, 3a 2026
r. He e NPoOMeHeHa.

Mo gaHHW Ha HCW, npes toHn 2024 r. mecevHaTa nHdpnauua, namepeHa ypes XUML, e 0.2 %,
a roguwHaTta uHdnaums 3a toHm 2024 r. cnpamo oHu 2023 r. e 2.8 %. VHdnauuarta ot HadanoTo
Ha roguHata (toHn 2024 r. cnpsamo gekemepu 2023 r.) e 0.7 %, a cpegHoroguwiHaTa UHnaums 3a
nepuoga tonm 2023 - toHn 2024 r. cnpsmo nepuoga tonm 2022 - woHn 2023 1. e 4.7 %.

B tonckma cu pgoknag, o3arnaeBeH "lMobGanHaTta MKOHOMMKA B 3aTpyaHEHO MorfoxeHue",
npegcrtaBeH Ha 16.07.2024 r. MB® noco4Ba, 4Ye ce puUCKOBETE, CBbP3aHM C HapacTBaHe Ha
WHNaumaTa ce yeenuyaeaT. ,ToBa MNOBMLIABa BEPOSATHOCTTA 3a 3aAbpKaHe Ha MO-BUCOKM
NNXBEHWN NPOLIEHTM 3a NO-AbNbI Nepuog OT BpeMe, B YCNOBMATA Ha HapacTBallO HanpexeHue B
chepaTa Ha MexgyHapogHaTa TbproBusi U Ha NoBMLLEHA NONIMTUYECKA HECUTYPHOCT".

LHaHbyeH puck

MpoMeHuTe BbB huckanHata NnonuTuka okaseaT BfMSHME BbpXy CTOMHOCTTA Ha akTMBUTE
Ha eMuTeHTa, BbpPXy pa3Mepa Ha uHaHcoBWUS pe3ynTaT M BbpXy u3bopa Ha cTpaTerns 3a
pasBuUTUE Ha APYXeCTBOTO.

lMonumuyeckusm puck € BepOSITHOCTTa OT Bb3HWKBAHE HA CEPMO3HN BbTPELLUHOMNOMUTUYECKN
CbTPeceHnsi, KOUTO Oa AoBedaT A0 HeraTMBHa MpOMsiHA B WMKOHOMUYEcKaTa nporpama Ha
NpaBUTENCTBOTO N HErOBUTE NPUOPUTETM 3a CTOMAHCKO pa3BuUTME, B pe3ynTaTt Ha KoeTo cpeaarta,
B KOATO onepupaTt gpyxecTBaTta Aa ce NpOMeHM B oTpuuaTenHa nocoka, a MHBeCcTUTopuTte na
noHecat 3arybu. CteneHTa Ha NONUTUYECKUS PUCK Ce onpedens C BepOATHOCTTa 3a NPOMEHU B
HebnaronpuaTHa Nocoka Ha BogeHaTa OT NPaBUTENICTBOTO Ab/ArOCPOYHA MKOHOMUYECKA NONUTUKA,
KOWUTO MoraT Aa umaT HeraTMBHO Bb34ENCTBUE BbPXY UHBECTULMOHHUTE pELUEHNS.

MpoobmkaBawaTta Beye YeTBbpTa rogvMHa W OTHOBO eckanupawa nonutuyecka
HecTabunNHOCT B CTpaHaTa nopaan NopeaHuUTe HeyCneLwHW ONUTK 3a NOCTUraHe Ha HauMoHarHo
OTTOBOPEH KOHCEHCYC 3a CbCTaBsHe Ha CTabunHO npaBMTENCTBO W oOyepTaBawiarta ce
nepcnekTnBa 3a HOBM MpeacpoyHn ns3bopu npoabikaBaT ga 6bOaT OCHOBEH (haKTop, BNuseLy,
HeraTMBHO He CaMO BbPXY MKOHOMMKATA, HO M BbpPXy BCUYKM OOLLECTBEHU cucTeMu B Bbnrapus.
Mopagun nuncata Ha peanHu pedopMu, ynpaBrneHMeTo Ha CTpaHaTa HW npes3 nocnegHaTta rogvHa
BMOLWKM JOMbIIHUTENHO BM3HeC cpefaTta u kaTo pesynTaT NpoAabihkaBame Aa OoT4nTaMe pekopaHO
HUCKN WHBECTMLUMM KaTo OSAN Ha pa3xOoAauTe 3a ObNroTparHu MaTtepuarnHu akTuBM, OTHECEH KbM
BBI1 (noa 15 %), cnaa B uHaycTpusaTa, CpUB Ha ekcrnopTa, 3aryba paboTHu mecTa. B Te3n ycnosus
KOHBEpPreHTHUTEe [Joknagnm Ha EBponenckata kommcua u EBponenckaTa ueHTpanHa 6aHka,
ny6nukyBaHu Ha 26.06.2024 r., coyar, Ye bbnrapus otroBaps Ha Tpy oT MaacTpuxckute Kkputepum
3a MpuUCbeauHsBaHE KbM eBpO30OHaTa, HO BCE OWEe He W3MbfHsBa KpuUTepus 3a LeHoBa
cTtabunHocT. ToBa Ha MpakTvka 3a nopedeH NbT BOAW OO0 OTMaraHe Ha NpuUcbeauHABaHEeTO Ha
CTpaHaTa HM KbM €BpO30HaTa U NpMeEMaHeTOo Ha eAuMHHaTa BanyTa OT noctaBeHaTta uen - 1 aHyapu
2025r.

MonuTuyeckaTa HECUrypHOCT € B OCHOBaTa Ha 3abaBsAHETO Ha WMHBECTULMUTE B YacCTHUSA
CEeKTop, Kato B CbWOTO Bpeme 3abaBsA npunaraHeTo Ha NpakTMka Ha CTPYKTYPHUTE MEPKMW,
HeoOxoAMMM Oa Ce YCKOpWM YCBOsSIBAHETO Ha cpeacTteata oT [lnaHa 3a Bb3CTaHOBsIBAHE U
yctonumBocT. lNMopagn cepnosHo 3abaBsHe Ha HeobxoaumuTe pedopMU Ha HaUMOHANHO HUBO,
Bbnrapua Bce owe He e nonyyuna nnawadHe no BTOpMS TpaHw no HauwoHanHua nnaH 3a
Bb3CTaHOBSBAHE M YCTOMYMBOCT, KOMTO CriefBa [a OCUrypy Ha ObpKaBUTE-YreHKM cpeacrtsa no
€BpONenckns MexaHusbM 3a Bb3CTaHOBSBAaHE W YCTOMYMBOCT C LUen noanomaraHe Ha
MKOHOMMYECKOTO Bb3CcTaHoBABaHe. CTpaHaTa Hu e TpsabBano aa nony4m BTOPOTO NnallaHe B Kpas
Ha 2022 r., a TpPeToTo W 4YeTBBLPTOTO - npe3 wuamumHanata 2023 r. He ca crapTupanu
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TepuTopuanHnTe NfaHoBe 3a CrpaBeaIMB NPexod W onepaTuBHUTE nporpamu. Bcuuko ToBa,
Hapen ¢ PUHAHCOBO-MKOHOMUYECKUTE N FreOonoNUTUYECKUTE HeratmBHu hakTopu, AOMbIHUTENHO
npenaTcTBa Bb3MOXHOCTUTE 3a OCbLUECTBSABAHE Ha HEOOXO4MMWM MHBECTULMW, 33 KOHKYPEHTHO
dyHKUMOHMpaHe Ha Obnrapckata MKOHOMMKA U 3a YCKOpsiBaHE Ha MKOHOMUYECKNST pacTex.

B wmexgyHapodeH nnaH, nonuTudecknte puckoBe 3a bbnrapms npoustuyar ot
HEeMNoCTUraHeTo Ha YCTOMYMBM pe3ynTaTu BbB BpPb3Ka C aHraXXUMEHTUTE Ha cTpaHata HuM 3a
OCbLLECTBSBaAHE Ha CEPUO3HN CTPYKTYPHU pedopMu B CbOTBETCTBUE ¢ nonutukmute Ha EC. Hapepq
C NpoAbiKaBalMTE HEraTMBHM Nocneauum oT BOEHHUS KOHMMAMKT B YKpanHa, npodbiiKaBailara
eckanauus Ha BOeHHUs kKOHGNUKT B Bnnskmns N3ToK ce oyepTaBa KaTto JOMbIHUTENEH CEPUO3EH
pUCK 3a cTpaHaTa HM U cBeTa, NpeaBua HEN3BEeXXHOTO HeraTMBHO MKOHOMWYECKO U (OMHAHCOBO
OoTpaXkeHne, KOeTo Ce O4akBa [a OKaxe, KakTo MO NIMHWA Ha LUeHUTEe Ha neTponia, HeroeaTa
OOCTBLMNHOCT U Npom3TUYaLLuTE OT TOBa eeKTH, Taka M Mo OTHOLLEHME 3acuiBaHe Ha HaTUCKa OT
©eXXaHCKN BbIIHM OT CTPAHUTE OT TO3U PETUOH.

He Ha nocneaHo MACTO, NPOAbBIMKABALLIOTO BriollaBaHe Ha GusHec cpeadarta B EBponenckus
Cbl03, MPOAMKTYBAHO OT BMCOKATE LIEHOBM HMBA Ha €EHeprusita, CBPbX perynaumsara, KOuUTO
3HauYMTENHO MOBMLWIABA aAMUHUCTPATMBHATA TEXECT 3a GM3Heca W nuncaTta Ha KBanuduuupaHu
TPyOoBW pecypcu npogbrikasa ga geMOoTMBMpa nNpeanpuemMadeckaTa akTMBHOCT M BoAM OO OTNUB
Ha KanuTanu oT EBpona, noHmXaBaHe Ha KOHKYPEHTOCMOCOOHOCTTa M NPENSITCTBA MKOHOMUYECKNS
pacTtex. 3a nocnegHuTe NeT roguHn eBpornenckaTa MKOHOMKKa € 3arybuna 5 npoueHTHM NyHKTa OT
CBETOBHUSA ¢ adan kato aenbT Ha EC B cBeTOBHaTa nkoHoMUKa e cnagHan ot 21 % Ha 16 %.

HecucrtematnyeH puck

HecnctemaTuyHUAT puUcK npeacTaBnsiBa 4acT OT O6LWNSA MHBECTULMOHEH PUCK U MOXe Aa
O6bae pasnpedeneH Ha OBe rpynu: OTPacroB PUCK, Kacaell HecUrypHocTTa B pas3BUTUTETO Ha
oTpacbna KaTo Luano, u UpMeH puck, Npon3Tuyaly ot cneundukaTa Ha KOHKPETHOTO APYXKeCTBO.

Ompacnos (cekKmopeH) puck

Kato ce B3eme npeasua npegmeTa Ha AenHocT Ha Bwnrapcka posa AL, TO oTpacnoBuaT
PUCK OT efHa CTpaHa e CBbp3aH C Pa3BMTUETO Ha KO3MeTMYHaTa MHAYCTPUSA U OT Apyra cTpaHa
HanNn4MeTo Ha CYpOBWMHM U MaTepuanu 3a NPoOM3BOACTBOTO Ha HaTypasriHO-apOMaTUYHN NPOAYKTU.
OTpacnoBuAT pUCK, XapakTepeH 3a Ko3MeTuyHaTa WHAYCTpUS ce nopaxaa OT BAUSHMETO Ha
Hay4YHUTE MOCTWKEHWUsI MO OTHOLUEHME HAa aKTMBHM CbCTaBKW, OTrOBapsilyM Ha BCE MO-BUCOKUTE
N3NCKBaAHNA Ha noTpebutenute, HOBUTE TEXHOMOIMMK, YMEHUATA Ha MEHWIKMbHTA, CunHata
KOHKYPEHLNS Ha BbTPELLUHN U BbHLUHM Nasapu.

QupmeH puck

To3un B1A pyCK e CBbp3aH C NPOMEHW B NasapHuUTE yCnoBusi. TOW BKMOYBA: NonyyYaBaHe Ha
npuxoaun; nonyyaBaHe Ha nevyanba; KpeguTeH PUCK; NUKBUAEH PUCK U KanuTanoB pUCK

Puck no nony4yasaHe Ha rnpuxoou

Mopaawn chbakTa, Ye OCHOBEH NPMXOOOM3TOMHUK 3a Bbnrapcka posa ALl ca npon3BoaCcTBOTO
N npogaxbuTe Ha eTepuYHN Macra U KOHKPETM, OCHOBHUTE PUCKOBWM (DAKTOpPU 3a ApPYXeCTBOTO
MOXEe [a Ce OKaKaT LeHUTe Ha CBEeTOBHUTE Na3apu, BbTPELUHA KOHKYPEHLUMS, Hanuyne Ha
CYPOBVMHU N U3MEHEHME HA TEXHUTE LeHU. HannumeTo Ha CypoOBMHU U TEXHUTE LIEHU ca B Mpska
3aBMCMMOCT OT KOHKPETHUTE NPUPOJO-KIIMMATUYHN YCIOBUS MO BPEME HA KaMNaHUS.

Puck no nony4yaeaHe Ha neyvanba

MasapHuaT puck ce nposieaBa B 6aBHOTO HapacTBaHe Ha MNpuxoauTe OT npogaxbtu, B
CpaBHEHWe C TemMNa Ha HapacTBaHe Ha pas3xoauTe.

KpedumeH puck

KpeauTtHuaT puck e puckbT, Ye egHata ctpaHa no (PMHaAHCOBUS MHCTPYMEHT LUEe NPUYUHU
dunHaHcoBa 3aryba Ha gpyrata, B Criydan Ye He U3NbIHW JOrOBOPEHOTO 3abimkKeHne

OcHOBHUTE (PUHAHCOBMW aKTUBM HA APYXECTBOTO Ca TbProBCKM U KpeAUTHU B3EMaHWS.

[pyXecTBOTO HAMa 3Ha4YMTENHa KOHUEHTpauua Ha KpeauTeH puck. Herosata nonuTuka e,
4ye OTCPOYEHM NnallaHusi ce npeanaraT camoO Ha KIWEHTW, KOUTO uMaT Abhara uctopus u
TbProBCKO CBbTPYAHUYECTBO C APYXKECTBOTO W NWUMNCa Ha HapyLleHus npu Ccrna3BaHeTo Ha
KpeauTHuTe ycnoBus. 3a oOCTaHanata 4acT OT KIMeHTMTe npogaxbute ce wmsBbplwBaT C
npeasaputenHo nnawaxe (100% wnu 50% npw nopbyka n 50% npegun ekcneanums).

PUckbT OT HeusnbfiHEHWE Ha [OroBOPHU B3aMMOOTHOLUEHUSI C KOHTpareHTuTe Ha
APYXeCTBOTO Ce crneau, u3MepBa M KOHTpornupa edekTUBHO, 3a Aa ce ceefe A0 MUHUMYM pucKa
APYXXeCTBOTO N3nckBa U obesneyeHus.
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JlukeudeH puck

MpeanasnuBoTO ynpaBfeHMe Ha §NUKBUOHMS pPUCK nNpeanonara nogabpXaHe Ha
OOCTaTbYyHO KOMMYECTBO MNapuU4YHM CPEACcTBa, KAKTO W Bb3MOXHOCTU 3a [bBKABOCT BbB
bMHaAHCMpPAHETO, T KaTo APYKECTBOTO MMa gobpa KpeanTHa penytauus.

Kanumanoe puck

JdencteuaTta npu ynpaereHne Ha KanutanoBUA PUCK Ca HACOYEHU KbM OCUrypsiBaHe Ha
YyCTOMYMBO pas3BuUTME W CTAOWMMHOCT B AEWHOCTTa WM npogaxbuTe Ha AOpyXeCTBOTO, C Uen
rapaHTupaHe Bb3BPbLLAEMOCTTa Ha KanutTana 3a akuuMoHepuTe M nogdbpXXaHe Ha oTnumanHa
KanuTanoBa CTPyKTypa.

YnpaBneHMeTo U KOHTPOSla Ha pucka 3a OpPYXKeCTBOTO Ce W3BbpLIBa NEPUOAUYHO OT
CobBeTa Ha ANPEKTOPUTE Ype3 BbTPELLEH KOHTPOJ, aHannan n NpeBaHTUBHU OENCTBUSI.

BnusHne Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU

Cnopepg, nkoHommyeckus 6ronetmH Ha ELLB ot toHn 2024 1. puckoBeTe 3a MKOHOMMUYECKUS
pactex ca 6anaHcMpaHu B KpaTKOCPOYEH MfaH, HO OCTaBaT C TEHAEHUMS KbM MOHMXEHue B
cpegHocpodeH nnaH. lMo-cnabata cBeTOBHA MKOHOMMKA WIM eckanauusita Ha HanpexeHueTo B
TbProBusiTa Mexgy OCHOBHUTE MKOHOMMKM Guxa MoTMCHanM pactexa B eBpo3oHaTa. BoeHHuTe
KOHNMKTN B YKpanHa M Bnuakus M3TOK Ca OCHOBHM M3TOYHWUUM Ha FeOonosIMTUYECKM PUCK, B
pes3ynTaTt Ha KOeTO € Bb3MOXHO [ja HacTbNAT CbTPECEHNsI B CBETOBHATA Tbprosusi. BbaMoXxHo € 1
pacTexbT Aa 6bae no-HUCBbK, ako eqeKkTbT OT MapuyHata MoNMTUKa Ce OKae MNOo-CUMEeH oT
ovakBaHOTO. PacTtexbT mMoxe Aa 6bae No-BMCOK, ako WMH(naumsita ce MOHWXKM no-6bp3o oT
O4aKBAHOTO M aKO HapaCTBaHETO Ha AOBEPUETO N Ha peanHUTe OXO0AM AoBedaT 4O MO-rofsgmo oT
NpeABMAEHOTO YBENUYEHUE HA pas3xoguTe, UM ako CBETOBHAaTa MKOHOMMKA HapacTBa no-0bp3o
OT OYaKBaHUATA.

MHdnauusaTa e Bb3MOXHO Aa Ce OKaxke Mo-BMCOKa OT NPOrHo3upaHaTta, ako 3annatute unm
neyanbute ce yBenuyat noBeye OT npeaBuaeHuTe. PuckoBeTe 3a No- BUCOKA MHNauus
Npou3TU4aT M OT 3aCUIIEHOTO reonoNIMTUYECKO HaMnpeXeHne, KOeTo MOoXe [a NOBULLN LEeHUTE Ha
€HEeproHoCcuMTENnMTe M Ha TPaAHCMOPTHUTE pas3xogu B KPATKOCPOYEH nnaH v ga gosege Ao
CbTPECEHUs1 B CBETOBHATA TbpProBusi.

B Tesu ycnosusa ELIB cunTta, 4ye HauuoHanHute oucKanHm u CTPYKTYPHU NONUTUKKN Tpsabsa
Aa 6baat Haco4YeHM KbM MOBULLABAHE HA MPOM3BOAUTENHOCTTA U KOHKYPEHTOCMOCOBHOCTTa Ha
MKOHOMMKaTa, KoeTo 61 nogkpenuno noBuULIABaHe Ha MOTEHUManHWs pacTex v HamansBaHe Ha
LEHOBMA HATUCK B CpedHoCcpoyeH nnaH. EdekTMBHOTO, GBbp30 M LANOCTHO W3MbIIHEHWE Ha
nporpamata ,EC OT HOBO MNOKOMeHWe®, MbITHOTO M He3abaBHO MpunaraHe Ha npepaboTeHaTa
pamkKa 3a MKOHOMMYecko ynpasneHue Ha EC ce ovakBa ga nomorHaT Ha npasuTencrBaTa ga
HamanaT 6aKeTHMA AeUnT M CbOTHOLLEHMETO Ha Ablra Ha yYCTOoNYMBa OCHOBA.

HonbnHuteneH cepmoseH akTop, KOWTO Lie MPOAbLIIKM Aa OKa3Ba HeraTMBHO BNUSHME
BbPXY KOHKYPEHTOCMOCOBHOCTTa Ha Gbnrapckus GM3HEC CnpsMO TO3M Ha ApYrute eBpPOMNencKu
ObpPXaBU € 4YacTUYHOTO npuemaHe Ha bwnrapua n PymbHua B LLEHreHCKoTO MpOCTpaHCTBO.
OTnagaHeTo Ha KOHTpONa Ha Bb3QYLIHUTE U MOPCKUTE rpaHuum mexay bbnrapus u octaHanute
LeHreHckn ObpxaeBu oT Kpada Ha mMapT 2024 r., He BOAW OO0 Bb3MOXHOCT 3a MOM3BaHe Ha
NKOHOMMYECKNTE OBnek4YeHns OT NnpemMaxBaHe Ha CyXOMbTHUTE rpaHvuM, Npe3 KOUTO npemMuHaBa
OCHOBHUAT 00emM OT CTOoKM — okofno 97 % OT npaTkiTe, KaTo oOWmMAT eqekT OT MbJIHOTO
npuckeguHaeaHe Ha bbnrapusa kbm LeHreH 6w morbn ga gocturHe 1.3 Mnpg. nB. roguHO Mo
NHopMaumsa OT CNyXebHNA MUHUCTBbP Ha MKOHOMMKAaTa 1 nHaycTpusTa lNMeTko Hukonos.

MpenBug HeratuBHata gemorpadcka TeHAEeHUMs B CTpaHaTa, nuncata Ha AbpXaBHa
nonutuka, obrekyaBawia TpygoBaTa MMUrpauuss M cbrnacyBaHa ¢ Ou3Heca meTogonorusi 3a
nnaHnpaHe n obyvyeHne Ha kagpuTe, HEAOCTUMbT Ha YOBELLKM pecypc npoabinkasa ga 6bae eavH
OT OCHOBHUTE pUCKOBE Npea Bcekn busHec B bbnrapus, ¢ HapacTeawo HeraTMBHO BNusiHue. Camo
3a nocregHuTe 4-5 r. 3aBbpLUMnUTE NpodecnoHanHo obpasoBaHne B NpodecnoHanHn yynnuwia
ca Hamanenu ¢ 1/3, a obuio 3aBbpLIBaLLNTE cpeaHO obpa3oBaHme ca Hamanenu ¢ 20% 3a cbluns
nepvog.

OTroBOpHOTO W nocrnefoBaTenHo npunaraHe Ha pasyMHU ObpXaBHW MOSUTUKM  3a
ocblUecTBABaHe Ha pedopMu 3a KadecTBeHW obpasoBaHWe W 34paBeona3BaHe, adeKkBaTHO
paboTewmn neHCMOHHO-ocurypuTenHa u cbaebHa cuctemu, 3a Npo3pavyHO HacoyBaHe Ha
cpeacTtBaTa OT eBponenckn (poHAoBe W nNporpaMmyv B MPOEKTU C ObArocpoyveH noTeHuman 3a
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pasBumBaHe Ha MKOHOMUKaATa Ca OT CblWeCTBEHO 3Ha4deHue 3a U3NbJIHeHMe Ha NpPUOopUTETHUTE
uenn Ha ctpaHaTta HM1 3a NbJIHOMPaBHO 4Yr1eHCTBO B LleHreH, 3a npucbegnHABaHe KbM eBpo30oHaTa
n ONCP.

lll. Uudpopmaums 3a CKNOYEHU FrofieMU CAENKU Mexay CBbp3aHu nuua.

1. Hama cgenkn mexay CBbp3aHu nvua, CKIYEeHW Npes3 OTYETHUS Nepuod Ha TekyllaTa
(PMHaHCOBa rofvHa, KOUTO ca MOBAUSAMNW CbLUECTBEHO Ha (WHAHCOBOTO CbCTOSHME UnU
pe3yntaTtute oT JeNHOCTTa Ha OPY>KeCTBOTO npes3 To3M Nepuoa.

2. HaAama cknioyeHn caenkm cbC CBbp3aHM Nuua, ONoBEeCTEHM B rogulliHms otyeT 3a 2023 r.,
KOUTO MMaT CbLLUECTBEHO Bb3AeNCTBME BbpPXYy (PMHAHCOBOTO CBLCTOSIHWE WNWM pe3ynTatuTe oT
OeNHOCTTa Ha APY)KeCTBOTO Npe3 CbOTBETHUS OTYETEH Nepuo Ha Tekyllata puHaHcoBa roguHa.

IV. DonbnHuTenHa nHdopmaums

a) UHdopmauma 3a npomeHuTe B cHeTOBOAHAaTa MOJSINTMKA Npe3 OTYeTHUA nepuogn,
NPUYNHUTE 3a TAXHOTO U3BbLPLUBAHE U NO KaKbB Ha4yuMH ce oOTpasfABaT Ha dmHacoBus
pe3ynTtaT nu COGCTBEHMUA KanuTan Ha eMUTeHTa.

.bbnrapcka posa” AL npunara MexayHapogHuTe CTaHOapTW 3a (PUHAHCOBU OTYETW.
MexauHHUTE OMHAHCOBU OTYETU Ce M3roTBAT B CbOTBETCTBUE ¢ MexayHapoaHute ctaHgapTv 3a
(bMHAHCOBM OTYETW, M3OadeHN uUnu pedakTpaHm ot MexaoyHapodHus KOMUTET MO CYETOBOAHMU
ctraHgapt™m (KMCC/IASC), kakto un oT CbBeTa no MexayHapoOgHUM CYETOBOOHU CTaHAapTu
(CMCC/IASB).

[py>XeCTBOTO HEe € MPOMEHSANO0 cYeTOBOAHATA NONIUTUKA NMPe3 OTYETHUSA NEpPUOA.

MeXaMHHMAT PUHAHCOB OTYET He Cce 3aBepsiBa OT PErmcTpmMpaH oguTop M He € U3BbpLUEH
oauTopckn npernea. lNoBeye mHopmMauus 3a cyeToBoAHATa MNOMUTUKA Ha NpeanpuaTneTo ce
cbabpxa B OBACHUTENHUTE BEnexkn KbM MEXANHHUS OMHAHCOB OTYET.

6) UHdopmaumsa 3a HacTLNUAM NPOMEHU B MKOHOMMYEcKaTa rpyna Ha eMUTEHTa.
[py>XeCTBOTO He € YacT OT MKOHOMUYECKa rpyna.

B) WHdopmMauusa 3a pesyntatute OT OpraHM3aLMOHHM MPOMEHM B pPaMKuUTe Ha
eMUTeHTa KaTo npeo6GpasyBaHe, npopaxb6a Ha ApyXxecTBa OT MKOHOMMYecKaTa rpyna,
anopTHM BHOCKU OT APYXECTBOTO, AaBaHe No4 HaeM Ha WMYLLECTBO, AbIrOCPOYHM
MHBECTULUUM, npeycTtaHoBsiIBaHe Ha AeWNHocCT.

Mpe3 OTYETHOTO LLECTMECeUME HE Ca U3BBLPLUBAHN OPraHM3aLMOHHN NPOMEHN B paMKuUTe
Ha eMUTEeHTA.

r) CtaHoBuwe Ha CbBeTa Ha AUPEKTOPUTE OTHOCHO Bb3MOXHOCTUTE 3a peanusauus
Ha nyGnuMKkyBaHu NPOrHO3u 3a pe3ynTtatutTe OT TeKywata (puHaHcoOBa roauHa, Kato ce
oTyMTaT pe3yniTaTuTe OT TeKyLOTO LecTMece4yme, KakTo U uHdopmaumsa 3a cakropurte u
obGcTosATencreara, KOUMTO Lie NOBIIUAAT Ha NOCTUraHETO Ha MPOrHO3HUTE pe3ynTaTu Hau —
Marsiko A0 Kpas Ha TeKywaTta (omHaHcoBa roguHa.

B penHocTTa cuM 3a nbpBO wWecTMeceume Ha 2024 r. ,bbnrapcka posa’ A otuuta
cnefHUTe pesyntaTtu, CpaBHUMU CbC ChLUNA nepuod Ha 2023 r.:

I-BO WecTmeceume 2024 I-BO wecTtmeceune 2023
XWnN.MB. XWUn.MnB.
Mpuxoan 2431 1818
- B T.4. OT npogaxou 2419 1799
Pasxoan 2334 1789
CyeToBogHa nevanba/saryba 97 29
BanaHcoBa nevyan6a/3ary6a 97 29

MpuxoauTe oT npoadaxbu npes nbpeute 6 Meceua Ha 2024 r. ca 2419 xun. nB., B T.4. 859
XWUAN. NB. OT M3HOC Ha npoaykumsa — 35.51 % o1 obwuTe npuxoam oT npogaxou. 3a cbluns nepmos
Ha 2023 r. genbT Ha uM3Hoca e bun 527 xun.ne. unn 29,29% oT npuxoauTe OT Npogaxoun. 3a
NbpBOTO WecTMeceune Ha 2024 1. OpyXecTBOTO peanusnpa neyanda B pasmep Ha 97 xun.n..
MnaHupanna duHaHcoB pes3ynTaT OT HadanoTto Ha roguHata go 30.06.2024 r. e nevanba B
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pasmep Ha 50 xun.ne. PeanusmpaHaTta nedanba e ¢ 47 xun.nB. no-ronsiMa oT MfaHupaHara,
nopagu yBenuvyeHWe Ha npuxoauTe OT npogaxbu Ha po30BO Macfo M KO3MeTUKa CrnpsMo
nnaHupaHuTe.

Bvnrapcka posa AL otumTta npogaxbu 3a mecey toHu 2024 rogmHa B pasmep Ha 507
XWIN.MB. U C HATpynBaHe OT Ha4yanoTo Ha roguMHata 2419 xun.ne.

Bvnrapcka posa Al 0b6siBsiBa HeokoHYaTeneH pnHaHcoB peadynTaT 3a M. oHn 2024 rognHa
— nevanba B pa3mep Ha 85 xun.nB. U C HaATpynBaHe OT Ha4anoTO Ha rogvHata - nevyanba B
pa3mep Ha 97 xun.ne.

Bvnrapcka posa Al 06581 Ha 19.07.2024 nporHo3u 3a npogaxouTte npes3 mecey, tonn 2024
rogvHa B pasmep Ha 341 xun. nB. U C HaTpynBaHe OT Ha4yanoTo Ha roagnHarta 2760 xun.n..

[MporHo3nTe Ha MeHumKbpckusa ekun Ha bbnrapcka posa A A0 Kkpas Ha TekywaTta
hmHaHcoBa rogmHa ca 3a obLum Npuxoam ¢ HaTpyneaHe OT npogaxou 5984 xun.ne.

A) OaHHM 3a nuuarta, npuTeXxaBalwy MNPSAKO U Henpsiko Ha-Manko 5 Ha cTo oT
rnacoBete B OOWOTO cbOpaHMe KbM Kpash Ha LueCTMecevyueTo, U MNpPOMeHuUTe B
npuTeXaBaHUTe OT NnuuaTa rnacoBe 3a nepuvopa OT HavyarnoTo Ha Tekywarta d¢uMHaHcoBa
rogvHa o Kpasi Ha OTYeTHuUs nepuoga.

[laHHK 33 aKUMOHEepUTE PUANYECKM NULA NpuTexasalum Hag 5 % oT kanuTana

Bpown akumn % ot
AKUMOHEP 31.12.2023r. 30.06.2024 r. rnacoBeTe
Crapa nnanuHa xong ALl 2 675 460 2 675 460 49,99%
MapaHT — 5 00[ 1712 625 1712 625 32,01%

Hsima domanyeckun nuua, nputexasalum Hag 5% OT kanuTana Ha Opy)KecTBOTO.

e) [laHHM 3a aKuuuTe, NpUTEXaBaHM OT YrieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE KbM
Kpasi Ha LeCcTMece4yueTo, KakTo M NpPOMEeHUTe, HacTbNUMM 3a nNepuoga OT HA4aroTo Ha
TeKyLwiaTa (puHaHCOBa rogMHa A0 Kpas Ha OTYeTHUs nepuoga.

AKUMOHEP Bpown akuun % ot
31.12.2023 30.06.2024 rnacoBseTe
Crapa nnanuHa xong ALl 2 675 460 2 675 460 49,99%
JInamHrosa Komnaxna ALl 90 000 90 000 01,68%

OctaHanute yneHoBe Ha CbBeTa Ha ONPEKTOPUTE HE MNMpUuTeXaBaTt akLunn.

X) WHdopmauma 3a BucAwM CcbAEOHW, aAMUHUCTPATUBHU UMW  apOUTpPaXKHU
NpPon3BOACTBA, Kacaewu 3aabiKeHUsA UM B3eMaHuMA B pa3mep Han-manko 10 Ha cto oT
COOGCTBEHMSA KanuTan Ha eMUTeHTa.

Bbnrapcka posa Al HaAMa Bucsawm cbaebHun, agMUHUCTPATUBHUM unuM  apbutpaxHu
NPON3BOACTBA, KAKTO U PELLEHUS UMW UCKaHMSA 3a NpeKkpaTsiBaHe 1 00sBABaHE B NMKBUOALMS.

3) UHcbopmauma 3a oTnycHaTUTE OT eMUTEHTa MU OT HEroBO AbLUEPHO APYXKECTBO,
UM OT TEXHU AbLUEPHU ApyXKeCcTBa 3aeMu, nNpepocTtaBsaHe Ha oGe3nevyeHuss UM noeTu
3aAbIKeHUs1 O0LWO KbM €4HO NULe UM HEroBO AbLEPHO APYXKECTBO, B T.4. U HA CBbpP3aHun
nuua ¢ nocoyBaHe Ha WMMeHa unuM HaummeHoBaHue u EUK Ha nuueTto, xapakrtepa Ha
B3aMMOOTHOLUEHUATA MeXAY eMMUTEeHTa WM HeroBuTe AbLUEepHU ApyXKecTBa U NuueTo
3aemonorny4ares, pa3mMep Ha HeusnJaTeHata rnaBHMLA, JIMXBEH MNPOLEHT, parta Ha
CK/IloYBaHe Ha AO0OroBopa, BKMAWYUTENHO AONBLMHUTESNIHU Cnopa3yMeHusl, KpaeH CPOK 3a
noracsiBaHe, pa3Mep Ha MNoeTo 3aAbiiKeHue, cneunudpuyHM YyCcrnoBusi, pasfiMyHU oOT
nocoYeHUTe B Ta3u pasnopenba, KakTo U LenTa, 3a KOATO ca OTNyCHaTu, B Clly4an 4e ca
CKJIIOMEHMU KaTo LieneBMm.

Bbnrapcka posa ALl HaMa oTnycHaTh 3aemu, NPeaoCTaBsaAHE Ha rapaHuumn UM noeMmaHe Ha
3a4bJDKEHUA.

Bbnrapcka posa ALl HaMa ObLUEepHU OpY>KeCTBa.
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V. UHdbopmaumsa, cbrnacHo npunoxeHue Ne 4 ot Hapen6a Ne 2 Ha KPH

¢ [lpomsiHa Ha nuuaTa, ynpaxHsiBaLLM KOHTPOS BbPXY OPYKECTBOTO — HAMa

e OTKpuBaHe Ha NpPOU3BOACTBO MO HECLCTOATENHOCT 3a APYXEeCTBOTO WNN 3@ HEeroBo
AbLLEPHO APYKECTBO M BCUYKM CbLLECTBEHM eTanu, CBbP3aHn C NPOM3BOACTBOTO — HIMaA

e CkrnouBaHe UnNu N3NbITHEHNE Ha CbLUECTBEHW CAENKN — HSIMa

e PeweHne 3a cknwyBaHe, MNpekpaTsiBaHe W pas3BansHe Ha [AO0roBop 3a CbBMECTHO
npeanpuaTne — Hama
MpomsiHa Ha oguTOpPUTE Ha APYKECTBOTO U MPUYMHM 3a NPOMSIHATa — HAMa

e (OOpasyBaHe unu npekpaTtsiBaHe Ha cbaebHO MM apObuTpaHO Oeno, OoTHacAWo ce A0
3a0b/DKEHUS UMK B3EMAHMSA Ha OPY>KECTBOTO UMM HErOBO AbLUEPHO APYKECTBO, C LieHa Ha
ncka Ham-manko 10 Ha cTo OT cobCTBEHMA KanuTan Ha ApYXeCTBOTO — HsIMa

e [lokynka, npogaxba wunu yuypedeH 3anor Ha AANOBM y4acTUsi B TbPrOBCKM ApYXecTBa OT
eMUTEHTa UK HErOBO AbLLEPHO APYXECTBO — HIMa

e [lpyrn obcrosTencrea, KOMTO APYKECTBOTO cymTa, Ye 6uxa mornu ga 6baaT oT 3HadeHve
3a WHBECTUTOPUTE MpPU B3eMaHETO Ha pelleHue Aa npuaobusT, oa npogagart wunu ga
npoabikaT Aa nputexasaT NyonuYHO npeanaraHy LeHHN KHuka — ocoyeHu e pasden | u
pa3zdes1 IV om mo3u GOKyMeHm.

Meauwn. [pyXecTBOTO paskpuBa perynmpaHarta nHdopmMmaums npeq obwecTBeHOoCTTa Ypes
x3news

ooood
Tosw goknag e nsrotBeH B cboTeeTcTeme ¢ yn. 1000, an. 4, 1. 2 n 4 ot 3I1MNLUK.
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To31n AOKYMEHT Cbabpa MHGOPMaLMsS OTHOCHO Bb3MOXXHOCTUTE 3a peanunsaums Ha ny6nvKkyBaHu NporHo3u, KakTo U

nporHo3u 3a 6bAeLn nepmoam, a Cbllo U AaHHW, KOUTO NpeacTaBnsBaT BbTpellHa MHdopMaums no yn. 7 PernaMmeHT

(EC) Ne 596/2014 oTHOCHO nasapHata 3noynotpeba. Tasun niopmauma 6u Mmorna ga noenusie YyBCTBUTENHO BbPXY
LeHaTa Ha akuumMTe, eEMUTUPAHU OT OPYXECTBOTO.
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