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I. O6mma madopmamnusa

"Aeara Kpeaur" AACULL (npeaumuo manmenosanwue ,,Aada Kpeaur” AACHLI) e Bmucano B
TBPIOBCKUA peructsp npu Areniusara 1o srnucBanusara ¢ BUK 175145295, ApyxectBorto e
moayanao or Komumcmsira 3a @umancos Haazop Ammens Ne 37 - ACHIIL/30.11.2006r. 3a
M3BBPINBAHE HA ACHHOCT KATO APY/KECTBO CbC CICIIHAAHA HHBECTHIIMOHHA IIEA: OCBIIECTBABA
ACHHOCT II0 MHBECTHPAHE HA IIAPUYHU CPEACTBA, HAOPAHU Ype3 M3AABAHC HA I[CHHH KHIDKA, BbB

B3EMaHMA.

CopraacHo 3aKOHA 32 APYKECTBATA CbC CIICIIMAAHA MHBECTUIIMOHHA IICA W APYKECTBATA 32
cexropurusanuia(SACHLIAC) ,,Aeata Kpeant" AACHLI uma earocTenierna popma Ha yIIpaBACHHE

- CopBer Ha AnpekTopuTte, KoiTo KbM 30.06.2023 1. € B cbeTaB:

o Croauka Aondesa [Terkosa — IIpeaceaarea Ha CbBeTa HA AUPEKTOPUTE;
o Toaopka Crosuosa l'eoprueBa — 3amectHuk - npeaceaatrer Ha CbBera Ha AUPEKTOPHUTE U
HE3ABHCHM YACH,;

o HMpwuna MBanosa 3amesa — Msmbarureaern Yaen ma CbBeTa Ha AMPEKTOPHTE.

Axmmure Ha ApyxkecTBoTO ca permctpupaHn Ha bwarapcka PompoBa bopca ¢ xoa ISIN
BG1100088068.

AetiHOCTTa Ha APYKECTBOTO HE € OIPAHUYECHA CHC CPOK.

“BAKP — ATEHLIMA 3A KPEAUUTEH PEMTUHI“ AA (BAKP), pu I1OCACAHHSA IIPErACA Ha
KPEAUTCH pedTHHT Ha ApyxkecTBOTO, myOAmMKyBaH Ha 22.12.2023 r., ompeAeAsi CAGAHUTE HHBA HA
upucpaenunte Ha ,,Aeata Kpeanr® AACHL perrrunrn:

v’ 3amassa ABATOCPOYEH KpeAnTeH perTuHr: BBB-
KPATKOCPOYEH KPEAUTEH perTHHr: A-3
1 ,,cTabHAHA" IIEPCIIEKTHBA 110 TAX;

v/ 3amma3sBa ABATOCPOYEH KPEAUTEH PEHTHHT MO HarmoHaAHa ckaaa: A (BG)
KPATKOCPOYEH KPEAUTEH PEHTHHT 110 HanmoHaAHa ckaaa: A-1 (BG)

U ,,cTaOHAHA" ITEPCIIEKTHBA I10 TAX.

BbB Bpb3ka ¢ ocbliecTsiBane Ha ocHOBHaTAa AciHOCT Ha "Aeara Kpeant" AACUHLI (peaniaro
maumenosanue ,,Aada Kpeant* AACHLI), CoBerpT Ha Aupexropute Ha APyKECTBOTO € CKAIOYHA

CACAHHUTE AOTOBOPM:

1. Banxa - aerrosurap - “banka ACK” EAA, cbc ceaannrnie u aapec Ha yrpasaerue: rp. Codus, yA.
"Mockoscka" Nel9;

2. ApyxectBo o cmucbaa Ha 49A. 27, and ot SACHLIAC - “Aeara Kpeaur Mennaxvpar” EAA
(mpeanmuo HammenoBauue ,,Aada Kpeaur MemmammbaT AA), cbC cepasmine u aspec Ha
yupasaenue: rp. Codud, oya. “Xpucrodop Koaym6” Ned3;

3. banka — AOBepeHHK IIO eMUTHpPaH IbpBH obOAmranumoner saem ¢ ISIN BG2100017156 —

,wWHaBectOank™ AA, cbe cepanrre u aapec Ha yupasacuue: rp. Codud, OyA. ,,bearapmua® 85.
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4. banka — AOBEpEHHK 110 EMHTHPaH BTOpu obAmranuones 3aem ¢ ISIN BG2100011209 — )TV BU
AW Baux” EAA, cbe ceaanmiie i aapec Ha yrpasaerne: tp. Codbus, ya. ,, AUMETBD XaAKHKOTIEB”
Ne 52-54.

I1I. Onucanue Ha A€HTHOCTTA

“Aeara Kpeant” AACHILI mHBecTHpa HApUYHH CPEACTBA, HAOPAHM UPE3 M3AABAHE HA IICHHU
KHITKA, BbB B3EMAHUS, IIOKYIIKO-IIPOAQKOA HA B3EMAHMSA, KAKTO M M3BBPIIBAHE HA ADYIU THPIOBCKH

ACﬁHOCTH, HpHKO CBT)pSaHH C HOKYHKO-HPOAH.}K62,T2. I/I/I/IAI/I CT)6HP3HC Ha B3CMaHHA.

III.Pe3yaTaTu ot A€MIHOCTTA
1. Amnaan3 Ha puHaHCOBUTE pe3yaraTtu KbpM 31.12.2023 1.

1.1. Amaau3 Ha 6GaraHCOBUTE IIO3UIIUA
KoM 31.12.2023 1. crofiHOCTT2 Ha aKTUBUTE Ha APYKECTBOTO ca B pasmep Ha 16 287 xuA. AB.

Teproeckure u Apyru B3emanusa za Apyxecrsoro kpm 31.12.2023 r. ca B pasmep Ha 2 441 xua.

AB. 1 HpCACTaBA}IB aT.

1) CoacOuu u npucbAeHn B3eManus B pasmep Ha 1 289 xua. AB. OT KOHTO:

- Bsemanwus or 13 Opos dusmyeckn auma ot moprdeiira Ha ,,b-NMuBect” EOOA (mpeaurrao
maumenopanue ,,byabpoxspc Puuancn” EOOA) mo aoroBop 3a mecua or 26.09.2007r., c
OasancoBa cToiHOCT 42 xuA. AB. ToBa ca B3emaHHA, IO KOUTO CAeA M. roan 2008r. ca npeanpuern

ACfICTBI/IH I1I0 HpI/IHyAI/ITCAHO CT)6PIP21H€.

- Ilpuceaenn B3emanusa or 732 Opos (PUHMYECKH AHIIA CAEA ITIOAIINCAH AOTOBOP 32 IIECHU OT
15.11.2007r. m 05.09.2008r. ¢ FOPOBAHK 1 E® AKW BbAT'APUA AA mw BBATEPUBH
PUTENA CBbPBUCH3 AA, ¢ Gararcosa croiinoct 703 xua. AB. ToBa ca B3eMaHUs, 10 KOUTO CACA

01.12.2008r. ApyKecTBOTO € IPEAIIPUEAO ACHCTBHA 10 IIPUHYAUTEAHO ChbOUpPAHE.

- CoacOun Bsemanusa or 20 Opos (H3HMYIECKH AHIIA IIO CKAIOYEH AOIOBOP 3a IIECHH OT
15.11.2007r. m 05.09.2008r. ¢ TOPOBAHK M E® AJKN BbAI'APVA AA m BBbAI'EPUBbH
PUTENA CBPBUCU3 AA, ¢ Garamcosa croitrocT 15 XHA. AB. ApPyKECTBOTO € IPEAIPHEAO
ACHCTBHA 110 IIPUHYAUTEAHO ChOHpane Ha Te3n Bzemanusa cAeA 30.09.2010r.

- DBsemanma OT OCHOBHH AABKHUIN WM CBAABKHHUIIE IIO CKAIOYCH AOTOBOP 32 I[ECHA OT
30.12.2011r. ¢ EBPOANI3 AVTO EAA, ot konto 6 IpUChAECHH B3eMaHHA ¢ ODAAAHCOBA CTOMHOCT
10 xmA. AB. APyKeCTBOTO € IIPEAIIPHEAO ACHCTBHUSA IO IPUHYAUTEAHO CbOMpPAHE HA TE3M B3EMAHUA

caea 01.01.2013r.

- 3 cpaeOnn u 105 npucbaeHu B3eMaHuA OT (PU3NUECKH AHIIA IO CKAIOYEH AOTOBOP 32 LIECHSA OT

25.01.2016r. ¢ BAHKA ACK EAA, ¢ 6aaancoBa CTOHHOCT ChOTBETHO 2 XUA. AB. B 40 XHmA. AB.
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Apy)KCCTBOTO € IIPCAIIPHCAO ACfICTBI/I}I II0 IIPUHYAHUTCAHO c1>61/1paHe Ha TE3M B3EMAaHHUA CACA

01.01.2017r.

- 33 cpacOuu u 103 mpucpAeHN B3eMaHHA OT (PU3HYECKH AHIIA IIO CKAIOYECH AOTOBOP 34 LIECHA OT
29.03.2010r. 3a mpmaoOuBaHE Ha B3eMAaHHA IO IOTPEOHTEACKH KpeAwrtH, ortmycHatH OT AADA
BAHKA — KAOH BBbAI'APUS, ¢ 6ararcoBa croiiHOCT ChOTBETHO 62 XUA. AB. u 159 xumA. AB.
ApyXecTBOTO € IIPEAIIPHEAO ACHCTBHA IO IPUHYAUTCAHO CBOHpPAHE HA TE3M B3EMAHUA CACA

01.01.2017r.

- 1 cpacOHO U 2 IPUCHACHH B3EMAHUA OT FOPUAHYECKH ANIIA IIO CKAIOYEHU AOTOBOPH 32 LICCHH,
cporBeTHO Ha 22.11.2021 r. m 28.12.2018 r., ¢ 6aAaHCOBAa CTOMHOCT ChOTBETHO 36 XHA. AB. 1 221
XHA. AB., 32 KOHTO APY/KECTBOTO € IIPEAIIPHEAO AECHCTBHA IIO IIPHUHYAUTEAHO CbOHMpaHE Ha

B3emaauATa cu rpes 2022 1. m 2023 r.

2) Bsemanua OT KAMEHTH U AOCTaBYHIIM B pazMmep Ha 338 XHA. AB. — IIPEACTABASBAT OCHOBHO 248
XHA. AB. OTCPOYEHH Pa3XOAU IIO YUPEAECHO OOE3IIeYEHHsA BbB BPB3Ka C YCBOCH OAHKOB KPEAUT U

B3eMaHEe OT 88 XHA. AB. IO AOTOBOP 3a IIECH.

3) A,pyrI/I B3eMaHud 814 XuA. AB. — HpeACTﬂBAﬂBaT B3€MaHHMA 324 AUXBHU I1O pCAOBHI/I B3CMaHMA.

KoM 31.12.2023 r. ¢pmHAHCOBUTE AKTHUBU HA APYKECTBOTO Bb3Au3aT Ha 13 809 xmA. AB., KonuTo ca

dopmupanu or:

1) Bsemanma xem dusumgecku Amma ¢ norpedmreackun kpeaumtn kbMm HVB bamk Buoxmm
(macrosamo manmenosanne YHVKPEAUT BYABAHK AA) ¢ 6aaarcosa croiHOCT OT 26 XHA. AB.,
IIPEAOOUTH C AOroBOp 3a mecus ot 26.09.2007r.

2) Bsemanma no kpeanrau xkaptu EUROLINE na dunsudeckn anma ¢ 6asancosa croiHocT 457

XHA. AB., IPHAOOUTH C AOTOBOP 32 IIPEXBBpAfAHE Ha B3emanusd ot 15.11.2007r.

3) Bsemanma no kpeanrnu kaptu EUROLINE u nmorpebureackn kpeauTn Ha (PU3HYECKH AUIIA C
OarancoBa croiHOCT 350 XHA. AB., IPHUAOOHUTH C AOTOBOP 32 IPEXBBPAAHE HA B3EMAHHA OT

05.09.2008r.

4) Bsemanus kpMm pusmgecku Auia ¢ norpedureackn kpeanta koM ,,AAPA BAHKA — KAOH
BbAT'APIIA”
29.03.2010r.

¢ GarancoBa crorHOCT 220 XHA. AB., IPUAOOUTH CBIAACHO AOTOBOP 32 IIECHA OT

b

5) Bsemanmsa o aoropopu 3a (OMHAHCOB AHU3UHT, C 0AAAHCOBA CTOMHOCT 153 XHA. AB., IpEAOOHTH

¢ Aorosop 3a mpexpppasne Ha Bsemarns ot 29.12.2011r. or ,EBPOANI3 AVTO“ EAA,

6) Bsemanma kpM IOPHANYECKH AHMIIA, C OaraHcoBa CTOHHOCT 1 7406 XHA. AB., HIPHAOOHUTH C
AOTOBOPH 32 IPeXBbpAAHE Ha B3eMaHHUA cAcA 18.12.2015r. i KpaTKOCpOYHI ITOTaCHTEAHH ITAQHOBE.
7) Bsemanus xpM ropumandeckn Anma, ¢ O0asancoa crorHocT 9 309xmA. AB., mpuaoOHUTH C

AoroBopu 3a mpexpbpafHe Ha B3emMaHHA cAeA 01.12.2022 r. m cpeAHOCPOYHH ITOraCHTEAHH

ITIAQHOBCE.
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8) Bsemanus mo mpeAoCTaBeHH TEACKOMYHHKAIIMOHHH YCAYIH Ha (DU3HYECKH M FOPHAHYCCKU
AHIIa, IPUAOOUTH C AOTOBOP 3a mpexBbpAsHe Ha B3emanus ot 01.12.2022 r., ¢ bararcoBa cTORHOCT
1 536 xuA. AB.

9) Bsemanusa kpm usndeckn AuIA ¢ OBbPAPAdTH, KPEAHTHH KAPTH M IOTPEOHTEACKH
kpeautu kM ,,BAHKA ACK” EAA, ¢ 6aaancosa crofiHocT 12 XHA. AB., IPHAOOHUTH CBIAACHO
Aorosop 3a necus ot 13.09.2023 .

Coraacuo npuerara ot Aeata Kpeanr AACHLI caetoBoaHa mTOANTHKA, B OaAaHCA HA APYKECTBOTO

ce 0TOEeAA3BA CITpaBCAAMIBATA CTOMHOCT HA B3€MAHUATA.

PasmeprT Ha B3emanuaTa o nomuHaA (face value) kpm 31.12.2023 r. e 06mo 42 162 xuA. AB., OT

kouTO 4 985 XUA. AB. CbACOHH U IIPUCHACHH B3EMaHHH.

ITapuunure cpeacrBa Ha ApyxectBoro, kbM 31.12.2023 r. p3amsar Ha 37 XHA. AB., OT KomTO 11
XHA. AB. IIPEACTaBASIBAT OAOKHpPaHH CpeAcTBa Ha uacHoBere Ha CbBera Ha Ampexkropure IIOA

dopmaTa HA TapaHITMOHHH ACITO3UTH.

CoOcTBEeHHAT KAaIIMTAA Ha APYKECTBOTO Bb3Au3a Ha 2 205 XHA. AB., OT KOHTO:
- 3ammcal u BHeceH kanuTtaA /ooukHoseHu akinu/ 1 300 xma. AB.

- [Tpemuiinn pesepsn npu eMUTHPaHe HA ITeHHN KHIKA 704 XHA. AB.

- Apyru pesepsu 124 xua. AB.

- Harpymana megaa6a 69 xua. AB.

- Texymma meganba 8 XHA. AB.

Ha mposeaero ma 30.06.2023 r. 3acepanme mHa OOmoTO cphOpaHme Ha akImoOHepHTE Ha ,,AeATa
Kpeaur® AACHLI e B3eTO peIlieHHE APY/KECTBOTO A4 HE PA3IPEACAS AMBHACHT 3a ACHHOCTTA CH
upes 2022 r. mOpaAu OTCHCTBHE Ha 3aKOHOYCTAHOBEHHTE IIPEAIIOCTABKH 32 Pa3IIPEACACHHE HA
AUBHACHT 110 9A. 29, aA. 1 or 3axkoHa 3a ApysKecTBaTa CbC CIEIIHAAHA HMHBECTUIIMOHHA IIEA U 32
APY/KECTBATA 33 CCKIOPHTM3AINA M IIPH CIIa3BaHE HA M3UCKBaHHATA Ha 4YA.247a orT Tbprosckus
3akoH U 4A.71, aa.4 o1 ApyxecTBeHua ycraB. CBINO Taka € B3ETO PEINEHUE CICTOBOAHATA IIedarba
OT AefiHOCTTA Ha ApykecTBOTO mpe3 2022 . B pasmep Ha 21 601.75 AB. Aa ObA€ OTHECEHA ITO CMETKA
,Hepasmpeaerena medarba OT MHHAAM TOAMHH M C HATPyIIaHATA IIO Ta3W CMETKA Cyma OT
HEPA3IPEACACHA IIe9aA0a OT MUHAAU TOAHHH B pasmep Ha 115 469.43 AB. aa ObAe H3IIAAO ITOraceHa
HaTpyHaHaTa 3arydoa mo cMerka ,,Hemokpurara 3aryba or Mmunaan roausu™ B pasmep Ha 46 819.83
AB., CACA KO€TO 1O cMeTKa ,,Hepasnpeaeaena meganba o MuHAAE TOARHH OcTaBa casr0 68 649.60

AB.

Herexymmre macuBu Ha ApyxectBoro kbMm 31.12.2023 r. ca B pasmep ma 10526 xmA. AB,

BKAIOUNTEAHO 5 4706 XHA. AB. TAABHHIIA IO YCBOEH OaHKOB KpeAuT u 5 050 XMA. AB. rAaBHHIIA IO
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emurupas 1pe3 M. Oxkromspu 2020 1. obAuTarmoHHu 3aeMH, YnnuTo mmaAexk kbm 31.12.2023 1. e Haa
12 mecemna .

TexyiuTe MaCUBU HA APY/KECTBOTO ca B pasmMep OT 3 550 XHA. AB., OT KOHTO:
o  Tekyma 9acT Ha HETEKYIIUTE [TACUBH /TAABHUIIA U AUXBH 110 OaHKOB KpeAuT/ - 3 197 xuA. AB.
O  3aAbAKEHHA 324 AUXBHU IO OOAHUTAIIMOHHU 326MH — 36 XUA. AB.

O  3aABAKEHUS KbM AOCTABYMIM M KAWEHTH 145 XWA. AB., BKAIOUHTEAHO 82 XHMA. AB. KbM

APYZKeCTBO 110 cMuChA Ha 9A.27, a4 or SACHLIAC.

O 321AT)A)KCHH)I KbM HCpCOHaAa 2 XHA. AB. , AAHbYHU 3aADBAKCHUA 2 XUA. AB. U OCI/II‘ypI/ITCAHI/I

HIPEAIPUATHA 2 XHA. AB.

o ApyTI/I 3aABAKECHUA 11 xuA. AB. rﬁ.pﬁHHI/IOHHI/I ACIIO3HUTH 34 ,A,O6p0 YHpaBACHI/IC Ha YACHOBCTEC

Ha CoBera Ha Anpexkropute Ha APyKeCTBOTO

o IIpoBmsun - 3aABAKEHNA IO AOTOBOPH 32 IIpaBHA 3ammuTa oT 161 XmA. AB.

1.2. AHaAn3 HA IPUXOAUTE U PA3XOAHUTE

HPI/IXOAI/ITC ca CpOpMI/IpaHI/I OCHOBHO OT IIOCTBIIACHHUA IIO HpI/IAO6I/ITI/IT€ HOpTCpCfIAH oT

B3eMaHUA. APYKECTBOTO OTYNTA IIPUXOAH B pasMep Ha 1 672 XUA. AB., IPEACTABAABAIIIM:
- 1 118 xuA. AB. IPUXOAHM OT AUXBH OT HECPACOHH B3EMAHU;

- 73 XuA. AB. IPUXOAH OT AUXBH 110 ChACOHU U IIPUCHACHU B3EMaHIS;

- 471 XuA. AB. IOAOKUTEAHH PA3AHKH ITO HOPT(EHAN € B3EMAHNIT;

- I/I3B’pr€AHI/I HpI/IXOAI/I B pa3Mep Ha 10 xMA. AB., HpOI/I3XO}KAaLT_[I/I oT APYTI/I OHCpaHI/II/I 10

CHACOHH IIPOM3BOACTBA.

Pasxoamnre xbm 31.12.2023 1. Bp3AM3aT Ha 1 664 XHA. AB. I IIPEACTABAABAT:

- pasxoAn 3a BBHINHH ycAyrH 197 xwma. AB., or komrto 140 XMA. AB. BB3HATPAKACHHUE Ha

OOCAYKBAITIOTO APYZKECTBO 32 VIIPABACHHE Ha ITOPTEHAHTE;

= pasonH 34 B’bSHarpa){(ACHI/IH u OCI/IprOBKI/I 147 xua. AB., BKAFOYHUTCAHO CoBer Ha

Aupekropure, AHPEKTOp 32 BPb3KH C HHBECTUTOPUTE U FOPUCKOHCYATH.
- Apyru pasxoan 6 XHA. AB.

- pasxoau 3a auxBu 1 111 xua. AB. - mo obAurarmonsu 3aemu 292 XHA. AB. U 110 OAHKOB KPEAUT

819 xumA. AB.
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- Apyru dunaHCOBH pazxoAn 203 XHA. AB. — Pa3XOAH IIO YIPEACHO OOE3IECUCHHSA BbB BPb3Ka C

YCBOEH OAHKOB KPEAHT.

Kom 31.12.2023 r. ApyKecTBOTO € peaAu3upaso rmeqarda 8 XuA. AeBa.

2. PeryaaropHHM U3HCKBAHUA

Coraacuo pasnopeadbure Ha SACHIIAC u ua. 67 or VceraBa Ha ApyKecTBOTO, MAKCHMAAHHUAT

pasMep Ha BCUYKH Pa3XOAHW IO HETOBOTO VIPABACHHE M OOCAYKBAHE, B TOBA UHCAO PA3XOAUTE 32

BB3HATPAKACHHA Ha dYAcHOBeTe Ha CbBeTa HAa AMPEKTOPHTE, Ha OOCAYKBAIUTE APYAKECTBA, HA

PErHCTPUPAHHUA OAUTOP, OICHHTEANTE M OaHKATa-ACIIO3UTAp HE MOTraT Aa HaAxBbpaarT 20 %

(ABaAeceT Ha CTO) OT CTOMHOCTTA Ha aKTHBHUTE 110 ODaAaHca Ha APYKECTBOTO.

31.12.2023
% or

BUA PA3XOA XHUA. AB. AKTHUBUTE
Pasxoan 32 takcu kxpm KOH 2.20 0.01%
Pasxoau 3a takcu kpM "LlenTpasen aemoznrap” AA 7.13 0.04%
Pasxoau 3a Takcu kbm bOB AA 12.97 0.08%
Pazxoan 1o Bp3HarpakAcHue 3a banka - Aerrozurap 9.78 0.06%
PasxoAn 1o Bp3HarpakAcHue 32 banka - AoBepeHnk 10.10 0.06%
Yaencku takcu Aconmanums va AACHL 1.00 0.01%
Pasxoau 32 AUXBU IO OOAUTAIIMOHEH 32EM 291.86 1.79%
PasxoaAm 32 AuxBH 110 32eM 819.47 5.03%
Pa3sxoAM 110 BB3HATPAKACHIE HA OOCAYIKBAIIIOTO APYKeCcTBO AeATa
Kpeanr Mennaxmbpar EAA 140.40 0.86%
Apyru pasxoAu 1o cbOupaHe Ha B3EMaHHATA U AAMUHUCTPATUBHI
YCAYTH, BB3AOKEHU Ha IOAUSITBAHUTEAN HA OOCAYKBAIIOTO
APYZKECTBO -18.43 -0.11%
Brsmarpamkaenns Ha mepconasa 146.93 0.90%
Br3narpaskaeHus 3a eKCIEPTHU OIIEHKH, BBHIIECH OAUT M PEHTHHT 11.61 0.07%
baukoBu Takcu 4.41 0.03%
I"apannn 198.87 1.22%
Apyru pazxoau 26.65 0.16%

3. Apyra magopmanma CbraaCHO U3HUCKBAHUATA HA HOPMATUBHHU AOKYMEHTH

3.1.

OTHOCHTEAHHAT AAAA HA B3EMaHHATA, IIO KOHUTO BCE OIIIEC HC € 3aIIOYHAAO O6CAy}KBaHe,

CBIIOCTABEH CIPAMO OOIIHA pasMep u obrusa 6poit Ha B3emanuaTa kbMm 31.12.2023 r. e cpoTBETHO

44.60% u 87.64%.
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3.2. Bua m pasmep Ha 0OE3IIEYEHHETO U CPOKA HA IIAACKA HA B3EMAHHATA - BCUYKU B3€MAHUA 11O
moprdetiaure Ha ,,Aeara Kpeant” AACHLI mapsurmaammum 10 Ha cro or oOmumsa pasmep Ha

B3EMAHUATA €A HEODE3MEUYEHN U MAATAMH HA BIJKAAHC.

3.3. CrporHoIIEHIE HAa OOE3IIEYCHHUATA CIPAMO OOIIMA pasMEp Ha B3CMAHHATA IO HOMHHAA —

B3EMAHUATA CA HEODE3EUECH.
34. CpCAHOHpCTCFACH CPOK Ha ITAAIMAHUATA IIO AUXBHU U TAABHUIIN HA B3CMAHUATA — HAa BIKAAHC.

3.5. Kaacudmuxanma Ha B3eMaHHATA — B3EMaHHUA IO IOTPEOHTEACKH KPEAHTH; B3EMaHUA IIO
M3AAACHI OaHKOBH KPEAHTHU KAPTH; B3€MAHHUSA BBb3HHKHAAH II0 AOTOBOPH 32 (DHHAHCOB AM3HHT,
UHAUBUAYAAHU B3EMaHHA OT (PU3HYECKH AHIA, MEKAY(PUPMEHN B3EMaHHA M B3EMaHHA OT

IYyOAMYHHSA CEKTOP.

3.6. I/IH(popMauI/m 3a HpoAamGa HMAHW IOKYIIKA HA HOB aKTHB Ha CTOMHOCT, HAABHIIIABAINA C 5 Ha

CTO CTOMHOCTTAa HA HOPT(EHANTE C IPUAOOUTH B3EMAHUA — HAMA.

4. Baykuu 06CTOATEACTBA, C OTPAXKEHUE BbPXYy OBACIIHUTE PE3YATATH

o Covid-19 - Ilpes dpurancosara 2022 r. u KM Kpas Ha 9eTBBPTOTO TpuMecedne Ha 2023 1., caea
KATO VIIPABACHHETO HA ABP:KaBaTa HE IIPHAOKHA HOBH HOPMATHBHH Pa3IOPEAOH, KOHTO Al
BB3IPEIATCTBAT APYHKECTBOTO 3aKOHOCHOOPA3HO M CBOEBPEMEHHO Aa IIPEAIIpHEMA ACHCTBUA 32
cpOupaHe Ha B3EMaHHATA OT HOPTMEHANTE CH, APYKECTBOTO HE OTYHTA HETaTUBHO BAHAHUE HA
ImaHAemMuss o1 KopoHaBupyc. Cumrame, de aKkTyaAHAaTa CHTYallHs OKa3Ba MHHHMAAHO HETaTHBHO
BAHUAHHIC BBPXY OBACIIOTO (PMHAHCOBO CHCTOSHHE U PE3YATATUTE OT ACHHOCTTA Ha APyKecTBOTO.

O  Vkpaiina — Boennure aelictBusA Ha TepurOopHATa Ha YKpaliHA AOBEAE AO IIPEAIIPHEMAaHE Ha
MKOHOMHYECKH CAHKIIMH OT CTpaHa Ha EBponefickusa cpro3 cupamo Pycus u Beaapyc, kakro un ot
Pycna i beaapyc cipsamo crparute ot EBpomeiickns cbro3.

K'bM AaTaTa Ha M3rOTBAHE HA HACTOSAIIMA AOKYMEHT APY/KECTBOTO IIPEIICHABA, Y€ KpU3aTa B YKpaiiHa
U ITOCAGABAIIUTE HMKOHOMUYECKH CAHKIIUM HE OKa3BaT IIPAKO BAHAHUE BBPXY AEHHOCTTA U
pesyaTarure ot Hes 3a ,,Aeata Kpeant* AACHLIL. ITopaan amHaMugHaTa OOCTAHOBKA APYKECTBOTO
BHIMATEAHO IIIE CACAH Pa3BUTHETO HA KpH3aTa B YKpaliHA U IIe aHAAU3UPA BAUAHHETO U BBPXY
MKOHOMMKATA HA CTPaHATa U B YaCTHOCT BBPXY ACHHOCTTA Ha APYKECTBOTO.

o) [Ilecto AMXBEHO IIAAIIAHE IIO BTOpPATa EMHUCHA KOpIOpaTHBHH oOOAmrarmu ¢ ISIN
BG2100011209, ¢ maaex 23.10.2023 1., Oe OTAOKEHO C AO TPUAECET AHU U AateHo Ha 23.11.2023 1.
o YersppTa HOracHTeAHa BHOCKA HA4 TAABHUIIA M AWXBa IO OAHKOBHUA KPEAUT, YCBOCH Ha
07.12.2022 r., 6e maatena B cpok, Ha 30.11.2023 r.

o [IlecTHAAEGCETO AMXBEHO IIAAINAHE U YECTBBPTO OKOHYATEAHO TAABHHYHO IIAAINAHE IIO
wppBa obAaurarmonna emucus ¢ ISIN BG2100017156, ¢ maaex 12.12.2023 1., Oe uspbpIieHO Ha
29.12.2023 r. C ToBa ITAAIIAHE OOAHMTAIIUATA € U3IIIAO [IOraCEeHA.

o BAKP nampasu rperaea Ha KpEAUTHHSA PEHTHHI HA APYKECTBOTO U € AOKAaA ot 23.12.2023
r. 00ABH, Y€ KPEAUTHUAT PEUTUHT OCTaBa O3 IPOMAHA.

5. AMKBHAHOCT M KaIIUTAAOBH PeCypcH

H3roununm Ha AHKBHAHOCT
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MsTounnnure Ha AMKBUAHOCT IIPEACTABAABAT CPEACTBATA, C KOUMTO APYKECTBOTO Pa3IIOAAra KbM
OIIPEAEAEH MOMEHT 32 ITOCPEIAHE HA PA3XOAUTE CH 32 OOHYAIHA ACHHOCT, BKAFOYUTCAHO BCITIKH
KPATKOTPAHH aKTHBH, KOUTO MOTAT Ad CE€ IIPeoOpasyBaT B HAPUIHH HAAHYHOCTH B KPATKH CPOKOBE

u Oe3 3HAYUTEAHH TPAaH3AKIOHHU PA3XOAM.

B”I:TPCLT_ICH U3TOYHHUK HAa AHUKBHAHOCT Ha APYKECTBOTO € coOcTBEHUSA KaIThuTaA, KOWUTO KbM

31.12.2023 r. Bp3AM32 HA 2 205 XUA. AB.

Ao 31.12.2023 r. ApyKecTBOTO IOA3BaIlle BBHINHO (puHAHCHpaHE ITOA OopMaTa HA ABE EMUCHU
KOPIIOPATHBHHU OOAHTAIINN U E€AMH OAHKOB KPEAUT CbC CACAHHTC IIBPBOHAYAAHU IAPAMETPH, 4

HNMCHHO!

a) ITspBa obauramuonna emucus c ISIN BG2100017156:
o Pasmep Ha obAmrarmonnus 3aem - 3 000 000 as.;
bpoit emurapann nennn kamka — 3 000;
Homunaaana n emucuonua crovinoct 1 000 AB.;
Cpox ao maaex 48 mecera;

HAaH_IaHC IIO TAaBHHUIIATA CAHOKpaTHO Ha ITaACKa,

O

O

O

O

o0 Aara Ha usaaBane 12.12.2015r.;

o IMaaex 12.12.2019r., yabamen Ao 12.12.2023 r.;

0 ®uxcupan AuxseH mporeHT 5%, npomener Ha 3.85%;
o Auxseno maarane Ha Bceku 6 Mecera;

O

Msmaammane HA TAABHUIIA — HA ITAACK.

O0mmoTo crOpanne Ha OOAUTAIIMOHEPUTE HA EMUCHATA KOPIIOPATUBHI OOANUTAITMH B3€ PEIIEHUE HA
cBoe 3aceaanue, rmposeaeHo Ha 29.10.2018 r., 3a mpecTpykTypupaHe Ha 3aABAKEHHUATA IO EMUCHATA

O6AI/IF3HI/II/I, Ipe3 IMPCAOroBapsAaHe Ha 9aCT OT YCAOBHATA IIO EMHCHATA, 2 UMCHHO!

1. VabakaBane Ha cpoxa Ha emucusTa ¢ 48 mecera, caurano ot 12.12.2019r. ao 12.12.2023r. Aarara

Ha ITAAEKA Ha OOAHUTAIIMOHHATA EMUCHA CAEA IIpomsAnaTa craBa 12.12.2023r.;
2. Cxemara 32 IIOTACABAHE HA OOAMIAIUOHHUS 32€M U AMXBATA CE U3MEHAT, KAKTO CAEABA:

2.1. Ompeaeasize Ha HOB AHXBEH IIPOIIEHT 11O OOAHTAIIMOHHHA 3aeM B pasmep Ha 3,85% Ha

roaurHa 6a3a, cautaHo caeA 12.12.2019r. Ao cpoka Ha M3ABAKABAHE HA OOAUTAITHOHHATA EMHCHA,
a umenno 12.12.2023r.;

2.2. OmpeaeAdHe Ha YETHPHU HAAIAHHUA 10 TAABHHUIIATA - TPU IAarmanus B pasmep no 100 000
AB. Ha 12.06.2022r.;12.12.2022r. m 1a 12.06.2023r., KakTO M €AHO ITOCACAHO IIAAITIAHE B pa3Mmep oOT 2
700 000 AB. Ha maaexa- 12.12.2023r.

3. 3aapamaBa ce ApPyKeCTBOTO  Aa IIOAIHIIE AOOABBK KbM 3aCTPaXOBATEAHATA IIOAHIIA,
oOesIregaBaria B3EMaHUATA HA OOAUTAIIMOHEPUTE, OTPA3ABAILL IIPHETUTE IIPOMEHU B YCAOBHATA 11O
obAmrarmonHarta emucusa kopmnoparusaHu oOamraruu ¢ ISIN xoa BG 2100017156, cbraacuo

PEIIEHHETO IO IIPEAXOAHATA TOYKA, B CPOK He 1Oo-KbcHO o1 12.11.2019r.
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A0OaBBKBT KbM 3aCTPaxXOBATEAHATA IIOAHIIA, OOE3IIEYABAINA B3EMAHUATA HA OOAHUTAIIHOHEPHTE,

OTpa3HBaH_[ IPpUCTUTE HpOMCHI/I B yCAOBHATA IIO O6AI/IF2.L[I/IOHH2].T2. CMUCHA KOpHOpaTI/IBHI/I

obaurammu ¢ ISIN xoa BG 2100017156, e ckarouen ma 11.11.2019 r.

O0AUralIMoHHATA EMHUCHA € U3MAAO roraceHa koM 31.12.2023 r.

b) Bropa o6amnranmonna emucusa c ISIN BG2100011209
o Pasmep Ha obAmrarmonnus 3aem - 5 050 000 As.;
o bpoit emurapann nennn kamxa — 5 050;
o Hommuaanma u emucuonna croiizoct 1 000 AB.;
o Cpok a0 maaex 84 mecena;
o Ilaarmane 110 TAQBHUIIATA EAHOKPATHO HA ITAAEKA;
0 Aara Ha usaasane 23.10.2020 r.;
o ITaaex 23.10.2027 r.;
0 ®uxcupan AuxseH uporeHt 3.75%;
0 AuxBeHo maarane Ha Bceku 6 Mecelna;
o Obesneuenue - Aoropop 3a sacrpaxoska ,,O0auranmonen 3zaem”, ¢ nokpurtue Ha 100 % ma
PHCKa OT HEIIAAIIAHE OT CTPaHa Ha APYKECTBOTO HA KOETO M A4 € U BCSIKO €AHO AUXBEHO H/HUAU

IAABHHYHO ITAAIIaHe. 3acTpaxoBaTeAHaTa moAnmna e nsaaaena aa 30.11.2020 r.

c) MuBecTumnoneH 6aHKOB KPEAUT

o Pasmep - 6 000 000 eBpo;

o Cpox ao maaex — 36 mecena;

o [Ilaamane mo raasummara — 11 Tpumeceunn maarmanma o 400 000 eBpo m mocaeAHO
ABaHapeceTo TpumecedHo mAarmane 1 600 000 epo;

o Awxsen npornent — ESTR + maabaska 5 %;

o [Ilaammane ma AuxBu — 12 TpUMeceYHN IIAAIAHNA, BEAHO C IIAAIIAHUATA ITO TAABHHIIATA;

o OO0esmeueHne — KOPIIOPATHBHA OAHKOBA TapaHIIHA, OOE3IIEYeHA C AOTOBOPHA HITOTEKA,
AOTOBOp 32 3aAOT HA B3€MaHUA 110 OAHKOBA CMETKa U AOTOBOP 3a 3aAOr HA IIPUAOOHTU CbC

CpCACTBaTa oT erAI/ITa KOpHOpaTI/IBHI/I B3CMaHUA,

IV. Onucanue HAa OCHOBHUTE PHUCKOBE M HECHI'YPHOCTH, IIPEA KOUTO € H3IPABEH

Apy>KeCcTBOTO IIpe3 cAeABaIaTa (PUHAHCOBATA FOAUHA.

PucksT Mmoxe Aa 6"1)A€, KaKTO 3aIIAaxa 3a CpI/IHaHCOBOTO 3ApaBe HAa KOMITAHUATA, TaKa ¥ Bb3MOXKHOCT
3a IIOCTHUIAaHC HAa KOHKYPCHTHO IIPCAHMMCTBO. PI/ICK’I)T, CBBpP3aH C HMHBECTHUIMS, OKasBa BAWSIHIC
BBPXY CTOMHOCTTA HAa AAACH AKTHB. Puckpr TIPCACTABASIBA HEKCAAHO OTKAOHCHHC HA PE3YATATHUTC
OT AAA€HO cpOuTHE CIIPAMO ITbPBOHAYAAHUTE OYAKBAHIIA.

PCA”I)T Ha I/I36pOHBaHC Ha PHCKOBCTC BBB BCAKAa OT KATCITOPHUTC IIO-AOAY € CIIOPCA TAXHATA
CBIIIECTBEHOCT OT IT'ACAHA TOYKA HAa OTPHUIIATCAHOTO UM BbB3ACHCTBHE BBPXY Apy'}KeCTBOTO, KaKTO "
BEPOATHOCTTA OT TAXHOTO BBb3HUKBAHC.

7.1. HECMUCTEMATHNUYUHHM PHCKOBE
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HecucrematrmanunTe prCcKOBe ce CBBP3BAT C OOINNA MHBECTHUIIMOHEH PHCK, CIeNN(HYEH 32 AAACHA
dupma u cekTop (OTpaChA) HA HKOHOMUKATA.

7.1.1. OOGmodupMeHn PUCKOBE, MPOU3TUIAIIH OT cnenudUKUTE HA APy>KECTBOTO
ObmodupmennTe pUCKOBE, €a TE3U BBPXY KOHUTO APYKECTBOTO MOKE Ad OKa3Ba BAHUAHHE IIPU
OCBITECTBABAHE HA ACHTHOCTTA CH.

e Puckose, CBBp3aHH C ACHHOCTTA U YIIPABACHUETO HA APYy>KeCTBOTO
SAEATA KPEAUT AACHLI e aknnoHEpHO APYKECTBO ChC CIIEIIMAAHA MHBECTHUIIMOHHA IIEA U
€BEHTYaAHO HeeEKTHBHO YVIPABACHUE HA HMHBECTHIIMOHHUA My IOPTQEHA MOKE A2 AOBEAEC AO
BAOIIIABAHE HA HETOBHUTE OIIECPATHBHU PE3YATATH, (PUHAHCOBO CBCTOSHME H IIEPCIICKTHBU 32
pasBuTHE Ha KOMIaHHATA. HempaBuaHa mperieHKa MAX HEAOOPO CTPYKTypHpaHE Ha IIPHAOOHUTHTE
B3E€MAHUS, MOKE Ad IIOBAHAE BBPXY pa3Mepa Ha IIPUXOAUTE.
Verrexpr Ha APyHKeCTBOTO 3aBHCH AO OAAMA CTEIIEH OT IPO(ECHOHAAHUTE YMEHHA U KAa4eCTBa Ha
CeBera Ha AHpEeKTOpHTE, KAKTO M Ha KBaAamdumkanmata u pecypcure Ha ,Aeara Kpeanr
Mennaxmpatr® EAA, B KadecTBOTO My Ha TPETO AHIIEC IIO CMHCBAA Ha dYA. 27, aA.4 OT HOBHA
SACHLIAC.
B®B BpB3Ka € yIIpaBACHHETO Ha APYKECTBOTO, MOIAT A Bb3HHKHAT CACGAHHUTE PUCKOBE:

» HeBb3MOKHOCT PBKOBOACTBOTO A2 OTKPHE IOAXOAALL HOPT(EHA OT B3eMaHMSA, KOHTO Ad

OCHTYPH AOOPa AOXOAHOCT 33 APYKECTBOTO U HHBECTUTOPHTE;

» Awnncara Ha puHAHCHPAHE 32 IPUAOOUBAHETO HA PEHTAOUACH TOPT(MEHA OT B3CMAHNI;

» HaAnunero Ha OIepaTUBHU PUCKOBE.
3a MHUHHMHU3HPAHETO Ha TO3M pHUCK, CBBETHT HA AHPEKTOPHTE IpHAara ¢EKTHBEH aHAAU3 HA
IIAPUYHUTE IIOTOIM M BB3MOMKHH ITOTEHIIMAAHU B3EMaHHA 32 IIPUAOOMBAHE CBIAACHO
MHBECTUIIMOHHATA IOAUTHKA Ha APY/KECTBOTO, KATO CE€ CTPEMH KbM ICHEPHPAHE Ha AOCTATHYIHO
IIPUXOAH 34 IIOCTUTAHE HA IIOAOKATEAHH (DHHAHCOBH PE3YATATH U AOXOAHOCT Ha AKI[HOHEPHTE.

¢ Puck cBBp3aH CbC CHOMPAEMOCTTA HA B3EMAHUATA OT HHBECTUITMOHHHUA ITIOPT(EHA.
BB3MOKHO € mAAIAHMATA 110 3aKYIICHUTE B3EMAHNA A HE ObAAT M3IAATCHH, Ad OBAAT M3IAATCHI
YACTUYIHO AU A2 ObAAT 320aBeHN

OcHOBEH pHCK 32 APYKECTBO, KOETO HHBECTHPA BBB B3EMAHHA, € BB3MOMKHOCTTA CBOTBETHHA
ANBKHHUK A2 HE ITAATH ABAKIMATa CyMa HAHM 9acT OT Hefl, KAKTO U Ad 3a0aBH IIAAITIAHETO CH.
HamaafiBaHETO Ha ITAATEKOCITOCOOHOCTTA HA TOAfIMA 9YACT OT AABKHHIINTE, YVKPUBAHETO HAN
HEIIPABOMEPHOTO PAa3IIOPEKAAHE C HMYIIECTBOTO MM, MOXKE Ad 3aTPYAHH HAH Aa IIOCTaBU
ApyKecTBOTO B HEBB3MOKHOCT Ad ChOEpe B3eMaHHUATA CH. 10Ba MOXKE Ad MMa HEOAATOIPHUATEH
edekr BBPXy (PUHAHCOBOTO CBHCTOSHHE Ha APYKECTBOTO H/HAM PE3YATATHTE OT HEIOBUTE
OIICPALINH, KATO AOBCAC I AO HECOIIPABAAHO H3BBPIIBAHC HA AOITBAHUTCAHU PAa3XOAH IIPH BOACHE
Ha CHACOHH M M3I'BAHHUTEAHU IIPOM3BOACTBA, KOETO OT CBOSl CTPAHA A AOBEAC AO OIIPEACACHH
3aryom.

3a orpaHmYaBaHE HA TO3U PUCK € BBBEACHO U 3aKOHOBOTO H3UCKBAHE BCHYKH IIPUAOOHTH OT
APY/KECTBOTO B3E€MAHHSA, BKAIOUHTEAHO AHMHAMHYHH CBBKYIIHOCTH OT B3E€MaHHA, Ad OBAAT
OIICHABAHM OT He3aBUCHM oneHuTeA. [Ipnm ompeaeAeHH cAydam € BB3MOKHO A4 CE€ IOTBPCH H
3aCTPAXOBKA CpEIIy PHCKA OT HEMAAINAaHE C IIEA HAMAAABAHETO My AO IIPUEMAHBO HUBO.
AwmBepcudpukanuara Ha noprdefiaa OT B3EMaHHA HA IIPAKTHKA AHUMUTHPA BEPOATHOCTTA OT
HACTBIIBAHE HA CBHOUTHA, IIPU KOUTO EAHOBPEMEHHO TOAfIM OpOM B3eMaHHA HAMA Aa ObAAT
OOCAYKBAHU AU OOCAYKBAHETO UM MOKE Ad ObAE 320aBEHO.

¢ Puck or n360p Ha HEITIOAXOAAINA ITA3APHA CTPATETHUA

bBrpaermure meuacbu 1 HKOHOMHYECKA CTORHOCT Ha APyKEeCTBOTO 3aBUCAT OT CTPATErHATA, H30paHA
OT BHCIIHA MEHHAKBPCKH EKHII Ha KOMIIaHuATA. FI30opbhT Ha HemoAxoadmma crparerus Ha
pasBHTHE, KAKTO M HEHABPEMEHHOTO M AAAIITHPAHE KbM IIPOMCHSIIUTE CE YCAOBUS HA CPEAATA
MOKE Ad AOBEAE AO PEAAM3HPAHE HA 3aI'YOM HAM IPOIYCHATH ITOA3H 32 APYKECTBOTO.

HAeama Kpegum ALCWL], +359 2 421 0125 office @deltacredit-bg.com
A | 2p. Codus +359 2 965 1509 www.deltacredit-bg.com

Bya. "Xpucmodop Koaymb" 43., em.7 +359 882 286443



credit

wAeata Kpeant™ AACHLIL ce crpemMm Aa yopaBAfBa PHCKA OT CTPATETHYECKH TIPEIIKH 4Ype3
HEIIPEKbCHAT MOHUTOPHHI HA PA3AHYHHTE €TAIIM IIPHU H3ITBAHECHHETO HA CBOATA MHBECTHUIIMOHHA
CTpaterus M PE3YATATHTE OT Hed. 1oBa € OT BAXKHO 3HAYCHHE, 34 Ad MOXKE Ad pearupa
CBOEBPEMEHHO, aKO € HEOOXOAHMMA IIPOMAHA Ha OIPEACACH €TAIl B IIAAHA 34 CTPATEIHYECKO
passurtae. HemaBpeMeHHNTE HAM HEYMECTHH IIPOMEHU B MHBECTUIIMOHHATA CTPATETHA CHIIO MOTAT
A4 OK@)KAT CBIINECTBEH HEraTHBEH €(dEKT BBbPXy ACHHOCTTA HA KOMIIAHHUATA, OIIECPATHBHUTE
pesyATaTH 1 (PHHAHCOBOTO I CHCTOSHHE.

e Kpeauren puck

ApyKecTBOTO € 3aBUCHMO OT HAAWYHETO Ha IIPUBACYEH KAIIMTAA M OT AHXBEHHTE HHBA IIO
3aEMHUTE CPEACTBA. KPEAHTHUAT PUCK € CBBP3aH C BB3MOMKHOCTTA APY/KECTBOTO Aa ce (DUHAHCHPA C
IIOMOII[TA HA 32€MHH CPEACTBA B KPATKH CPOKOBE M HA IIPHEMANBU ANXBEHH HuBa. Amricara Ha
pecypc 3a puHAHCHPAHE HA ACHHOCTTA MOXKE Ad AOBEAEC AO OTPHULIATEAHN (DUHAHCOBH PE3YATATH, 4
TOBA IPAKO BAHAE BbPXY (PUHAHCOBOTO ChCTOSHHME Ha ApyxectBoro. KbM HacToAmus MOMEHT €
HAAHIIE YBEAHYCHHE HA IIPEAAATAHETO HA KPEAUTH B OAHKOBATa CHCTEMA KAaTO AO AATOTO Ha 2023 T.
ce HaDAIOAABAILIE TPAHHO 3aAbP/KAHE HA HICKM HUBA HA IIa3aPHHUTE AMXBEHH IIPOLEHTH. 10Ba OT
CBOSl CTpaHA AOBEAE U AO HAMAaAEHHE Ha AMXBEHHTE IPOIEHTH H II0 ABATOBU I[CHHH KHIKA,
kakBuTo ApyxectBoro emurupa npes 2015 r. m 2020 r. 3a dpuHAHCHpaHEe HA ACHHOCTTA CH.

¢ Puck 3a Bb3HHKBaHE HA IIPOOAEM C AMKBHAHOCTTA

AnkBuAHHAT puCK e cBbp3aH ¢ Bp3MoxHOCTTA ,,AEATA KPEAWT“ AACHLIL Aa HE moracu B
AOTOBOPEHUS PasMep HM/UAU B CPOK CBOH 3aABAIKEHHUS, KOIATO T€ CTAHAT U3UCKYEMI.

ApyKecTBOTO MOKE Aa HE yCIlee Aa IIPEBBPHE OBP30 HOpTderiaa CH OT B3EMAHHUA B AHMKBUAHH
AKTHBH, aKO BB3HHKHE CIICIIIHA HY/KAQ 34 IIOKPHUBAHE HAa OIIPEACACHO 3aAbAkeHHE. Haamdamero Ha
AOOpPH (PHHAHCOBH IIOKA3aTEAN 3a PEHTAOMAHOCT M KAIIMTAAM3AINA HA AAACHO APY/KECTBOTO HE Ca
rapaHT 3a 0e3IPOOAEMHO ITOCPEIAHE HA TEKYIINUTE TAAIAHUA. AUKBUACH PUCK MOKE Ad Bb3HHUKHE
U Ipy 3a0aBEHH IIAAINAHHA OT KOHTPAreHTH. 3a IIOCPEINAHETO Ha KPATKOCPOYHU HYKAH OT
[IAPUYHN CPEACTBA YACT OT AKTHBHTE Ha /\PYKECTBOTO MOXKE Ad ODAAT BAOKCHH B ANKBHAHI
MHCTPYMEHTH (HAPHYHH CPEACTBA IO CMETKA IIpHu bankara Aermosnrap u O€3CpOYHH HAU ABPIKABHI
nennu kHrKa). [lpu myxaa or anxsuann cpeactsa ,, AEATA KPEAUT AACHLI me cxkaroun u
AOTOBOPH € (DMHAHCOBU MHCTHTYLIMU 32 IIOA3BAHE HA KPATKOCPOYHH KPEAUTH H/UAU KPEAUTHU
AMHWU.

e Puckose, CBBp3aHH C IPUBAUYAHETO U 3aAbPIKAHETO Ha KBAAM(DUIIMPAHU KAAPH.
HarmryckaneTo Ha KAFOUOBH CAYKUTEAN MOKE A2 3aCTPAIIH ACHHOCTTa HA APYKECTBOTO
Crrerrudprikara Ha A€HHOCTTA Ha APY/KECTBOTO M3HUCKBA U CICIH(DIIHA KBAAU(DUKAIINA HA CKAIIA OT
CAYIKHTEAH, KATO KOHKYPCHIIUATA MEKAY PAOOTOAATCAUTE, AOITBAHHTEAHO OTPaHHYABA 1 O€3 TOBA
CBUTHA KPBI' OT AOOpe 0Opa3sOBaHU U KBAAMMUIIMPAHU CAVKHTEAN B CETMEHTA Ha IIPUAOOHBAHE U
cpOupane Ha B3emanud. Aerinocrra Ha ,,AEATA KPEAWT“ AACHLL e 3aBucuma B 3HAYHTEAHA
CTEIICH OT IpHHOCA Ha YAcHOBe Ha CbBera Ha AHpeKTOpHTe. B chOTBETCTBHE C HOpMATHBHATA 0232
32 APY/KECTBATA CbC CIICIMAAHA WMHBCCTHUIIMOHHA IleA, APYKECTBOTO € H30pPaAO Ad BB3AOKHI
ACHHOCTTA 32 CHOHpaHE Ha B3EMAaHHA HA TPETO AHIE IO cMucbAaa Ha 4A.27 ar.4 or SACHLIAC.
Apyru mO3HUIIHH, KOUTO UMAT OIEPAaTHBHH (DYHKIIUU B ACHHOCTTA Ha APYKECTBOTO, Ca AUPEKTOPA
32 BPB3KM C MHBECTHTOPHUTE U FOPUCKOHCYATH CbC CTAK B ChOMpAHE HA B3CMaHHA HaAA 5 I. YCIIEXbT
Ha KOMITAHHATA III¢ € OTHOCHM KBbM CIIOCOOHOCTTA M A2 3aABpKa M MOTHBHpPa Te3u Aura. Hsama
CHIYPHOCT 00ade, Y€ TE3H KAIOUOBH CAYKHUTEAU IE IPOABAKAT Ad paboTAT 32 APY/KECTBOTO H 34 B
ObAelIe.

e Puck, cBBpP3aH C ACHHOCTTA U KOMIIETEHTHOCTTA HAa TPETH AMIa mo d4A. 27, aa.4 or
3ACHIIAC u 6ankara Aerro3urap

AOKOAKOTO CBrAaCHO pasropeAduTe Ha 3aKOH 3a APY/KECTBATA ChC CIIEIINAAHA MHBECTUIIMOHHA IIEA
n 3a ApyxkecrBara 3a cexiopurusanusa (SACHLIAC), ,,AEATA KPEAUT” AACHLIL moxe aa

BB3AOKHU ACUHOCTH H3BBH YHCTO HMHBECTUIIMOHHHUTE KATO OCHOBHUTE OIICPATUBHU PHCKOBC HaA
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APYKECTBOTO Ca CBBP3AHH CbC 3aryOM MAHU IIPOIYCHATH ITIOA3H, IIPEAU3BUKAHN OT ACHCTBHATA HA
tperute Auma 1o 9. 27, ar.4 or SACHLIAC n Oankara-aerrozurap. C IeA Aa OTPAHHYH Bb3MOMKHI
3aryOH, AOTOBOPHTE, KOUTO CKAIOYBA APYKECTBOTO C OCHOBHHTE CH HAPTHBOPH CHABPIKAT PEAHIIA
KAQy3H, KOUTO MUHUMH3HPAT HETATUBHHUTE ITOCACAHIIH 32 HHBECTHTOPHUTE OT AOIIOTO H3ITbAHCHHE
HAU HEU3ITbAHEHHE Ha TeXHUTE (PYHKINM U 3aAbAKEHHUA. 32 OrpaHHYaBaHe Ha TO3U pUCK CbBETHT
Ha AHpeKTopuTe Ipu n3dopa Ha Tperu Auma 1o 9A. 27, aa4 or SACHMIAC n Oamka-aAerrozurap
IIPEABAPUTEAHO OIICHABA KPHUTEPUHU KATO HAAMYHETO Ha AOCTATBYEH PECYpPC, HOY-Xay, PEIyTalus 1
OIIUT B U3ITBAHEHHUETO HA ITIOAOOHH (PYHKIINM.
¢ DBwn3HuKBaHe U yIPaBACHUE HA ONEPAIIMOHEH PUCK
Tosa e puckser 3a ,, AEATA KPEANT” AACHLI, Bp3HUKBAII IIPH OCBINECTBABAHE HA ACHCTBHUA IO
HM3MaMH, TPEIIKH, IIPOOAEMU IIPH IIPEAOCTaBAHE HA YCAYTHM OT TPETH AHIA IO YA. 27, aa.4 or
SBACULIAC u ap. M3mepBanero Ha ONEPATUBHUA PHUCK € CPABHHTEAHO CYOEKTHBEH IIPOIEC, HO
IIO3HABAHETO HA EACMEHTHTE, KOHTO IO CBCTaBAfBAT, CIIOMara 3a HEIOBOTO AHMUTHpPAHE.
PazOupanero Ha MEHHAKMBHTA Ha APYKECTBOTO €, Y€ BBTPEIIHHUTE IIPaBHAA M AOOpHTEe OH3HEC
IIPAKTHKH III¢ OIPAHMYAT OIECPATUBHUA PUCK, Oe3 Aa TO eauMuHHpat. [IoAGOpPBT Ha TpeTn AuIA O
uA. 27, and or SACHILIAC e mampaBen Ha 0asa 3aBHINCHHU KPHTEPHH KbM TEXHOAOIHYHATA,
OPraHU3AITHMOHHATA U EKCIIEPTHATA OOE3IIEYEHOCT.
¢ Puck or HEBB3MO>XKHOCT APY’KECTBOTO AA 00CAY’>KBA OOANTAIIIOHHATA €MHCHA
Tosn puck 3a APyKeCTBOTO € CBBP3aH C BEPOATHOCTTA 3d HETATHBHO BB3ACHCTBHEC HA PA3AHMYHI
dakTOpH, KOUTO MOTAT Ad ITOBAUAAT HA YCIIEITHOTO H3IIAAIIAHE HA OOAMTAITHOHHUA 3a€M H CE
CBBP3Ba C BB3MOKHOCTTA APYKECTBOTO Aa HE HM3IAATH HaBPEME HAHM H300IO Ad HE H3IIAATH
ABAKIMUTE AUXBH M TAABHHIIA IO OOAHWTamuAra. TaKbB PHCK OM IPOMU3TEKBA H IIPH HEAOOPO
YIIPaBACHIE HA IIAPUYHHUTE IIOTOIM HA KOMIIAHHATA, IIOPAAH KOETO APYKECTBOTO yIIPaBAABA TO3H
PHCK KaTO ITOAABP/KA AOCTATHYHO AMKBUAHH AKTUBU U OIIEHABA M KOHTPOAHPA KPEAUTHHSA PUCK.
¢ Puck or CKAIOUBaHE HAa CA€AKH ChC CBBP3aHU AUIA IIPU YCAOBU:A, PA3AUYABAIINMU CE OT
nasapHuTe
CpImiecTBYBa PUCK OT OCBINECTBABAHE HA CACAKH MEKAY /APYKECTBOTO M CBBP3AHU C HErO AHNIIA,
YCAOBHATA HA KOHTO CE PAa3AHYaBAT OT mazapHuTe. [ JoAOOHN cAeAKH OMXa HAKBPHHAN HHTEPECHTE
Ha akimoHepure B ApyxectBoro. Ao MOMeHTa APYKECTBOTO HE € CKAFOYBAAO CACAKH ChC CBBP3AHMU
C HErO AHIIA, HO 4KO TAKNBA OBAAT PEAAMZHPAHM, TO CBIIHUTE IIe ObAAT U3BBPIIBAHH IIPH IIa3APHI
YCAOBHA M HAMA AA C€ OTKAOHABAT OT IIa3apHuTEe HUBA. EAMHCTBEHHUTE CACAKH CHC CBBP3AHH AMIIA
onosecTeHH B roaumunte u Mexxanaante orgera Ha ,, AEATA KPEAWT“ AACHILI ca BbB Bpb3Ka
CHC 3aABAKCHHIA KbM AKIIMOHEPUTE ITO ABAXKIAM OT APY/KECTBOTO AMBHACHT.

7.1.2. CexTOopHH pHCKOBE
Tesn puCKOBEe OTpa3fABAT BEPOATHOCTTA OT HEOAATONIPHATHO H3MEHEHHE Ha AOXOAHOCTTA Ha
OTpachAa, B KOWTO ApPYKECTBOTO OIIEpHpa, BAOIIABAHE HA ITAPAMETPUTE HA KOHKYPEHTHATA CPEAA
u/nAn npomenn B crienuduaHATA HOpMATHBHA 0a3a.
e OrpacaoB puck
OTpacAOBHAT PHCK CE IIPEAOIIPEACAA OT E€CTECTBO HA ACHHOCT HA APYMKECTBOTO, KAKTO U CbC
CBHCTOSIHHETO U TEHACHIIMHUTE B Pa3BUTHETO HAa OTPAChAa B KOUTO TO orepupa. Toi ce aepunmpa
KaTO HECHUIYPHOCT, CBBP3aHA C IIOAYYABAHETO Ha IIPUXOAM, IIPHUCHINH 32 KOHKPETHHA CEKTOP Ha
MKOHOMHKATA, 2 MMEHHO OT IIPOSIBATA HA PHCK OT 3ATPYAHECHHUSA IIPH HHBECTUPAHETO BbB B3EMaHHA.
CpraacHO AEMHOCTTA CH U HHBECTHUIMOHHHTE IICAU BIIMCAHH Ha yCTaBa Ha ApPYKECTBOTO, TO
MHBECTHpPA HAOpaHHUA COOCTBEH KAIIUTAA, KAKTO H AOI'BAHHTEAHO IIPUBACYCHUTE CPEACTBA B
IIPUAOOMBaHE U CHOMpaHE Ha B3eMaHUA. BB3MOKHO € Aa MMa 3HAYNTEACH BPEMEBHU IIEPHOA MEKAY
IIOAYYIAaBAHETO HA MAPUYHUTE CPEACTBA U TAXHOTO MHBECTUPAHE BB B3EMAHIA, IIOPAAU AUIICATA HA
IIPEAAATAHE HA ITOAXOAAIIH B3€MAHUA B KOHKPETHHA MOMEHT, KAKTO H IIOPAAU HAKOH IIPAaBHHU U
aKTHIECKH YCAOKHEHHUSA, CBBP3aHU C IIPEXBBPAAHETO HA COOCTBEHOCTTa BBPXY B3eMaHHUATA. 32
TO3U IIEPHOA CBOOOAHHTE CPeACTBA Ha ApPYKECTBOTO Ca MHBECTHPAHH B OAHKOBU ACIO3UTH K
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ADBPIKABHH LEHHHU KHIDKA. Haifl-BepOATHO AOXOABT, IIOAYYEH OT TE€3HM MHBECTHIIMH e OBAC I1O-
HUCDBK, OTKOAKOTO IIPHM HHBECTHPAHETO BbB B3EMAHHUS, KOCTO MOXKE Aa HAMaAW oOIara
perTabHAHOCT Ha APYKECTBOTO.

¢ Puckose, CBbpP3aHH C IIPOMEHH B HOPMATUBHATA ypeADa

Be3moxHM ca HEOAATOIPUATHI IIPOMEHH B AAHBYHNTE U APYTH 3aKOHH, KOHTO IIPAKO HAU KOCBEHO
Aa 3acerHar AeHHOCTTa Ha ApykecTBOTO. OT OIPEACAAINO 3HAYCHHE 32 AOXOAA HA HETOBHUTC
AKITHOHEPH € 3aITa3BAHETO Ha CHIIECTBYBAIIATA B MOMEHTA AAHBYHA IIPedEPEHITHA, IIPEABIIKAALIIA
OCBOOOKAABAHE OT ODOAAraHe C KOPIIOPATHBEH AAHBK Ha Iedardara Ha ApyxecrBoro. Hama
CHIYPHOCT AAAF U 33 KAKDBB IIEPHOA OT Bpeme APY/KECTBOTO M HETOBHTE aKIIHOHEPH IIE CE IOA3BAT
OT TO3HU OAATOIIPUATCH AAHBYCH PEKUM. B AOITbAHEHIE, KAKTO ACHHOCTTA Ha APYKECTBOTO, TAKA U
B3EMAHHATA Ca OOEKT HA ACTAHAHO M MHOIOACIIEKTHO IIPaBHO peryanpane. Hama rapannus, de
3aKOHOAQTEACTBOTO, 3aCATAINO ACHHOCTTa Ha APYKECTBOTO, HAMA Aa OBAE HM3MEHEHO B IIOCOKA,
KOATO Aa AOBEAE AO 3HAYHUTEAHH HEIIPEABHACHU pPa3XOAHM M CBOTBETHO Aad CE€ OTpasu
HEOAATOIIPHUATHO Ha HErOBaTa IedaAda.

C permmenne Ha Hapoanoro csOpanne ot mecert mapt 2021 1. 6e npuer HOB 3aKOH 32 APY/KeCTBATA
CbC CHEITMAAHA HHBECTHIIMOHHA IleA u ApyxectBara 3a cekropurusarua (BACHULIAC), xoiito
OTMEHH CBIIECTBYBAIIMA 3aKOH 32 APY/KECTBaTa CbC criennasHa naBecturmonna mea (3ACHLL). C
HOBHA 3aKOH CE AKTyaAM3Hpa 3aKOHOAATeAHaTa 0aza B oOaactra Ha AcrictBarure ACHLL u ce
BbBeKAaT nsncksanusaTa Ha Peraamvenrt (EC) 2017/2402 na EBporneiickus mapaament u Ha CeBera
or 12 aexemspu 2017 1. 32 ompeAeAdHe Ha OOINA PaMKa 32 CEKIOPUTH3AIIMUTE U 32 Ch3AaBaHE Ha
cuerupudHa paMKa 32 ONPOCTEHH, IIPO3PAYHU U CTAHAAPTU3UPAHHM CEKIOPUTHU3AINHA U 32
mamenenne Ha Aumpextusu 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 3ACHLIAC
peryaanuara ma ACHLI, nmpoBectupariu BBB B3E€MaHHUA, AO TOAfMAa CTEIIEH HE CE IPOMEHA B
cpaBaenne ¢ ormenenus 3ACHLII. [lo-cpmrectBeHnm ca M3MCHEHHA §  IPCHHU3HPAHUA B
AMIIEH3UPAHETO U HaA3opa oT crpaHa Ha KP®H. VMma mpomern B M3MCKBaHUATA KBM ACHHOCTTA,
OTYETHOCTTA M 3aABAKUTEAHUTE OLEHKH Ha B3eManuAra. OrTmasa TepMuHa ,,00CAYKBAIIIO
APY/KECTBO® M BMECTO HEro ce Haaara ,,rpero amme”. Aeficramunre ApyKecTBOTO IIPHBEAE
actinocrra cu B cpotBerctBue ¢ HoBus SACHLIAC ¢ mpomsara B VcraBa u mpemera Ha ACHHOCT,
cpraacHo perrenne Ha OOmoTo cpbpanne Ha ApyxecTBOTO, ITpoBeAcHO Ha 21.03.2022 r.

C pemrenne na Hapoanoto cvbpanue ot mecerr Hoemspu 2020 r., OsAxa nmpuern mpomeHu B 3aKoHa
3a 3aapAkennaTa u Aorosopure (33A) B cmaa or 02.06.2021 r., ¢ xouro IlapramenTsT Ipue
abcoarorHara 10- TOAMIIIHA AQBHOCT 3a IIOTacfiBaHE HA 33aABAKEHUATA HA (DU3HYECKH AHIIA.
3aKOHOBOTO OIIPEAEACHHE 32 IOHATHETO ,, AABHOCT® ce AeHHUpA KATO IIEPHOA OT BPEME, CAEA
HM3TUYAHETO HAa KOWTO HACTBIBAT IIpaBonoracasamnu rmocAeaunu. Hopmar ga. 112, aa. 1 or 33A
raacu: ,,C HM3TUYAHETO HAa ACCEITOAMIIHA AABHOCT C€ ITOracfiBaT ITAPHYHU B3EMAHUA CPEILy
dusmUeckn AnIA, HE3aBUCHMO OT IIPEKbCBAHETO U, OCBEH KOIATO 3aABAKEHUETO € OTCPOYECHO HAU
pascpoueno.. Tlocouenn ca H3KAIOYEHHA, 32 KOM B3E€MaHUA HAMA AA CE IIpUAAra aOCOAIOTHATA
aaBHOCT. Ilocodeno e m kom Apyrm pasmopeabu ma 33/ Ime ce mpumaarat 3a aOCOAIOTHATA
IIOTACUTEAHA AABHOCT. /APYKECTBOTO OTYMTA IPOMEHUTE B IIpABHATA PAMKa H IIPEAIIPHEMA
HEOOXOAUMHTE 3aKOHOCHOOPA3HU ACHCTBHUA, TaKa Y€ IIPOMEHHTE A4 HE HAKBbPHAT MHTEPECHTE Ha
axkruoHepute Ha ApyKecTBOTO.

¢ Puck or HeOAarompuAaTeH 3a APy>KECTBOTO H3XOA OT IPABHH, AAMUHUCTPATUBHHU HAH
apOUTPAKHU IIPOU3BOACTBA

O0pasyBaHeTO U BOACHETO Ha CHACOHH, AAMUHHUCTPATUBHI HAU APOUTPAKHU IIPOU3BOACTBA MOTAT
Aa IMAT HeOAArompHuATEH eEeKT BBPXy ACHHOCTTA Ha APyKecTBOTO, (DMHAHCOBOTO MY CBCTOSHIE
U/UAN PE3YATATHTE OT HETOBUTE OLEPALIUHU B CAYIANUTE, KOIATO 34 IIO-TOASIMA YACT OT B3CMAHHSATA
My € HAAHIIC HEAOCTATBYHA AOKYMCHTAAHA OOE3IICYCHOCT, YCTAHOBSABAIIA OCHOBATCAHOCTTA HA
IIPETEHIIMUTE MYy, AHIICBA ACHA M HEIPOTHBOPEYMBA CHACOHA IPAKTHKA IIPU IIPHAATAHE Ha
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[IPABHUTE HOPMH, OTHOCUMU KbM PasTACKAAHUTE IIPABHU CIIOPOBE M/HMAM IIPU AOIyCKAHE Ha
IIPOITYCKH M HEKOMIIETEHTHO ITOBEACHUE Ha IIPOLECYAAHNTE IPEACTABHTEAR HA APYKECTBOTO IIPEA
KOMIIETCHTHHTE OPTaHH.

C oraea Ha TOBa U C IIEA OTPAHNYABAHE HA PHCKA OT IOHACAHE HA 3aIyOM IIPHU BOACHE HA ACAATA,
IIPEAH A OBAAT IIPEAITPHUETH ACHCTBHA 32 OOpa3yBaHE Ha CHOTBETHHUTE IIPOM3BOACTBA M Ad OBAAT
H3BBPIIEHN HEOOXOAUMHTE 33 TOBA Pa3XOAH, APYKECTBOTO BHHMATEAHO AHAAM3HPA U H3CACABA
BCHYKI HEOOXOAUMH YCAOBHSA U IPEAIIOCTABKI, OOYCAABSAIIN BEPOATHOCTTA 3a OAATOIPUATEH H3XOA
ITO BCEKH KOHKPETEH Ka3YC.

e IlenoBu puck

OcHOBeH IIeHOBH PHCK 32 APYKECTBOTO € ITOBHINABAHETO HA IIEHATA HA 3AEMHHA KAITUTAA C KOHTO
ce dunHancupa 6usneca my. Ilo BuCcOKaTa IeHA HA 32€MHHA KAIIMTAA IIIE AOBEAEC AO HAMAAABAHE HA
KOHKYPEHTOCIIOCOOHOCTTA Ha APYKECTBOTO IIPH OIIpeAeAsiHEe Ha OodepTHA IIEHA 32 3aKyIIyBaHE Ha
B3E€MAHUS, KAKTO U AO ITO-HICKa PEHTAOMAHOCT OT HHBECTUIINNTE.

¢ Puck or 3acuaBaHe KOHKYPEHIIIATA HA ITa3apa

CextopsT, B KOHTO orepupa ApPyKecTBOTO, Ce€ OTAHYABA CBC CPEAA C BHCOKA KOHKYPEHIIHA.
[TazapprT Ha B3eMaHUSA € CHAHO KOHKYPEHTEH, KAKTO OT TIAGAHA TOYKA Ha OpOH KOMIIaHUN
IIPEAAATAIITN TO3HM THII YCAYTA, (APY/KECTBA CBHC CIIEIIMAAHA HHBECTHUIIMOHHA IIEA; OIIEPHPAIINTE HA
Iaszapa Ha B3EMaHHUA MECTHH W YY/KACCTPAHHH APY/KECTBA - KOACKTOPCKH Ar€HITUH; AABOKATCKI
KAHTOPH M CAPY/KECHHA 32 CBOHpaHE HAa ABATOBE), TaKa M OT TAGAHA TOYKA Ha AOCTBII AO
duHAHCHpaHE M AO IO-HUCKM HHUBA Ha IICHATA HA 3a€MHHA KaIlUTaA, C KOHTO ce (PHHAHCHPA
OmsHeca B TO3HM CerMeHT. IIpe3 mocAeAHHTE TOAMHH, B CEKTOPa 32 IIPUAOOHMBAHE M CHOHUpaHE HA
B3EMAHHA HABAf30Xa 3HAYUTCACH OpPOM HOBH YYaCTHHUIM, B T. Y. M MHOIO YY/KACCTPAHHU
KOMIIAHHH. B pesyATaT Ha TOBAa KOHKYPEHIIHATA CE YBEAMYH 3HAYHTEAHO, KATO B CPEAHOCPOYCH
IIAAH €BEHTYAAHA CHAHA KOHKYPEHTHA CpPeAa OM MOIAa Aa AOBEAE AO TPYAHOCTH 32 ApyixKecTBOTO
IIPH IIPHAOOHMBAHETO HAa HOBM B3EMAaHMA Ha AOOpa Il€HA H PEAAU3HPAHE HA IIPEABAPHUTEAHO
OYAKBAHATA AOXOAHOCT OT HHBECTHIINHTE CH.

7.2. CUCTEMATHNUYHMU PHUCKOBE

¢ MaKkpOMKOHOMHUYECKH 1 MUKPOUKOHOMUYECKH PUCK.

MakpOHUKOHOMUYECKAAT PHUCK € PHCKBT OT CBTPECEHHA, KOUTO MOTaT Aa Ce€ OTpasfBaT Ha
HKOHOMHYECKHA PACTEk, AOXOAUTE HA HACEACHUETO, THPCEHETO U IIPEAAATAHETO, PEAAUIUPAHETO
Ha I1€9aA0OM OT HKOHOMHYECKHTE CYOeKTH M Ap. Te3nm ChTpeceHHsA BKAIOYBAT I'AODAAHUTE
HKOHOMHYECKH M OH3HEC YCAOBHA, KOACOAHHATA B HAIIMOHAAHHTE BAAYTH, ITOAHUTHYECKHTE
ChOMUTHA, IIPOMAHA HA 3aKOHOAATEACTBA U PEIYAATOPHH HM3HUCKBAHHUSA, IIPHOPHTETHTEC HA
HAITHOHAAHHTE IIPABUTEACTBA U AP. TE€HAEHIIMUTE B MAKPOHMKOHOMUYECKATA OOCTAHOBKA BAHUAAT HA
I1a3apHOTO IIPEACTaBAHE U Ha KpafHHTE PE3YATATH OT ACHHOCTTA HAa BCHYKHA CEKTOPU B
NKOHOMHKATA. DbArapus nMa MKOHOMHKA OT OTBOPEH THUII M Pa3BUTHETO H 3aBUCH IIPAKO OT
MEKAYHAPOAHHTE I1a3aPHU YCAOBHA.

MakponkoHOMUYECKATA CUTYAlIUA M MKOHOMUYECKUA PACTEK B CBETOBEH MaIad ca OT CEPHO3HO
3HAYEHUE 32 PA3BUTHETO HA APYKECTBOTO, ThH KATO TE€ BAHAAT BBPXY ABP/KABHHUTE IOAUTHKHA HA
CHOTBETHUTE CTPAHH H B YaCTHOCT PEIyAAIlMUTE M PEIICHHATA B3€TH OT ChoTBeTHHTE LlenTpasnu
bankn orHOCHO MOHeTapHaTa M AWXBEHATa ITOAWTHKA, HA BAAYTHHTE Kypcobe, AaHbImTe, bBII,
nH@AAIHA, OIOAKETEH ACHUIIUT U BBHIIEH ADBAT, IPOIEHTA HA Oe3padoThiia M CIPYKIypaTa Ha
AOXOAHTE.

I'noGaaHAaTA MAKPOMKOHOMHKA M MKOHOMHYECKHA PACTEXK B CBETa OfAXa 3HAYUTEAHO 3aCETHATH U
moBAauaan 1ped 2020 r. m 2021 r. or Mmarmmabure M Pa3sIpPOCTPAHEHHETO HA IIAHAEMHATA OT
koponasupyc (COVID-19).

2022 roanHa 6e OeAfi3aHA OT IOCKBIIBAHETO HA CHEPTOHOCHTEANTE IO CBETA U OT IIPEHAPEKAAHETO
Ha rAODAAHUTE CHEPIUIHH 11a3aPH B PE3YATAT HA PYCKOTO HAXAYBAHE B YKpaliHA M IIOAMTHKATA HA
CAHKIIMH, IICHOBHU TABAHHU H AP.
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2022 roAmHA € TOAMHATA HA BHCOKaTa HHMAAuA. Bcudkyn pasBUTH HMKOHOMHUKH OTYETOXA
ycKopeHne Ha mnorpebureAckute eHu. B bwarapus roammmnarta ma@Aarusa 3a aekemspu 2023 .
cupamo AekemBpu 2022 r. e 4.7%, KaTO BOACIINTE KOMIIOHEHTH 32 PE3KUA CKOK B MHAEKCA HA
IOTPEOUTEACKHTE IIEHN OAXa [ICHUTE HA CHEPIHATA U XPAHUTE.

¢ Puck ot popcMarkopHU 06CTOATEACTBA

EBenTyarHn OCACTBHSA, aBapHH, CIIHACMUM, IIAHACMUU HAH TEPOPUCTHYHU aKTOBEe ca (PaKTOpPH,
KOHTO MOTAT Ad AOBEAAT AO 3HAYHTEAHH 3aryOM.

Be3mokHO € A2 HACTBHIAT U POPCMAKOPHE OOCTOATEACTBA, KOUTO Ad UMAT CHAHO OTPaKEHHE U
edpekT BBPXY LAANOCTHATA MAKPOUKOHOMHYECKA U MEKAYHAPOAHA cpeAa. Ilpumep 3a TakeB puck e
obsABeHATa OT CBETOBHATA 3ApaBHa opranusanus ,, I lanaemua® or passuand ce B kpasg Ha 2019 1. HOB
koponasupyc COVID-19, kOHTO YyBCTBHUTEAHO 3aCErHA IIEAHA CBAT, BKAIOUHTEAHO n Eppoma.
Hanoxenn Osfixa OrpaHHYHTEAHH MEPKH HAa HACEACHHUETO IIO IIIA CBAT, OOABEHO O€ HM3BBHPEAHO
IIOAOKEHHE B PEAHIIA CTPAHH, BKAIOYHTEAHO M B DbbArapus, 3aTBOpHXa Ce IPAHHUIMM, KAKTO U
3HAYUTEAHO CE OTPAHMYM M/HAHM CE CIPsS ACHHOCTTA HA LeAu OmsHec cekropu. ToBa AOBEAE AO
3HAYUTECAHO HAMAaAfIBAHC HA IIPHXOAUTE, 4 OTTAM N AO ICHCPHPAHETO HA 3aryOM B MHOIO
HMKOHOMHYECKH CETMEHTH, AO HEOOXOAUMOCT OT OCBOOOKAABAHE Ha CAVKUTEAU, AO HAMAASIBAHE HA
AOXOAHUTE H ITOKYIIATCAHA AKTHBHOCT HA HACEACHHETO. B AOITbAHEHHE KBM TOBA C€ CTHTHA AO
3a0aBfHE Ha BepUrata Ha AOCTABKHTE M HEU3IIPAHECHHE Ha AOTOBOPEHH CPOKOBE, OTAAraHe
M3IIAAIIAHETO HA TAABHHUIIM M AUXBH ITO KPEAUTHH M AH3HMHIOBH AOTOBOPH, IIPEAOTOBApsHE HA
AOTOBOPH 32 HAEM H OCBOOOMKAABaHE HA HACTH IIOMEINEHUS, KAKTO H AO MHOTO APYTH HEraTHBHI
ITOCACAHIIH.

¢ IloamTHmuecku puck

[ToAuTrYecKHAT PHUCK OTpasfiBa BAHAHHETO HA IIOAHTHYCCKHTE IIPOIECH B CTPAHATA BBPXY
CTOIAHCKUA W HHBECTUIIMOHHHUA IIPOIEC M IO-KOHKPETHO BBPXY Bb3BPBIIAEMOCTTA OT
nusectuimure. CTeneHTa Ha IIOAUTHYECKHA PUCK CE OIPEAEA C BEPOATHOCTTA 32 IIPOMEHHU B
HEOAATOIIPHUATHA ITOCOKA HA BOACHATA OT IPABHTEACTBOTO ABATOCPOYHA NKOHOMUYECKA TIOAUTHKA,
KOHUTO MOTAT A4 IMAT HETATUBHO BB3ACHCTBIEC BbPXY MHBECTUIIMOHHUTE perreHus. Apyru dakropu,
CBBP3aHH C TO3U PHCK, Ca EBEHTYAAHUTE 3aKOHOAATEAHH IIPOMEHHM M IIPOMEHU B AAHBYHATA
CHCTEMA KACACINN CTOIAHCKHUA U MHBECTHIIHOHHIA KAUMAT B CTPAHATA.

[ToAauTrygeckuAT PHCK € CBBP3aH C BB3MOKHOCTTA OT BB3HHUKBAHE HA BBTPEIIHOMOAHTHYCCKI
CHTPECCHHSA 1 HEOAATOIPUATHA IIPOMAHA B CTOIIAHCKOTO 3aKOHOAATEACTBO. TO3H PHCK € CBbP3aH C
BB3MOKHOCTTA IIPABUTEACTBOTO HAa EAHA ABP/KaBa BHE3AIIHO Ad CMEHU ITOAHTUKATA CH U B PE3YATAT
Ha TOBA CPEAATa, B KOATO PabOTAT APYKECTBATA Ad C€ IIPOMEHH HEOAATOIPUATHO, 2 HHBECTUTOPHUTE
Aa TTOHECAT 3aryOn. 32 MOAUTHYECKH PHCK OM CACABAAO A CE IIPHEME U TPYAHOCTH 32 Ch3AABAHE Ha
CTAOMAHO 1 TPAHHO YIIPABACHNE HA IIOANTHYCCKA IIAPTHA HAM KOAAUIA B bbArapus, cAeAcTBIC HA
IIPOABAKUTEAHH U OE3PE3yATATHH KbM HACTOAIUA MOMeHT m3bopu 3a Hapoano cwvOpanme u
HEBB3MOKHOCT 332 U300p Ha CTAOMAHA H3II'bAHUTEAHA BAACT B CTPAHATA.

e bespaboruma

Puckspt, cBbp3an ¢ OezpaboTniiaTa Ce XapaKTepPH3UpPa CbC CIAA HA THPCEHETO Ha PabOTHA CHAA,
IIOBAUAHO OT PEAAHOTO CBBKYIIHO THPCEHE B HKOHOMHKATA, B PE3YATAT Ha KOETO HaMaAfABa
peaAHaTa IOKyIIATEAHA AKTHBHOCT HA YaCT OT HKOHOMHYECKUTE CYOEKTH.

Bucokure HmBa Ha 06e3pabOTHIIA MOraT CEPHO3HO Aa 3aCTPAIIAT HMKOHOMHYECKHS PACTEX B
CTpaHaTa, KOETO OT CBOA CTPaHA MOXKE Ad AOBEAE AO CBHBAHE Ha IIOTPEOACHHETO M HAMAaAfABAHE Ha
IIPUXOAUTE PEAAUSHPAHH OT CTOIAHCKATE CYOEKTH B CTPaHATa, BKAIOYUTEAHO M IIPUXOAUTE
peaausupanu ot ApyKecTBOTO.

bespaboruure Amma mpes tperoro tpumeceune Ha 2023 1. ca 125.0 xma., or xomro 69.9 xmA.
(55.9%) ca moaxe u 55.1 xua. (44.1%) - enun. B cpaBuenue ¢ tperoto Tpumeceune Ha 2022 r. Oposar
Ha Oe3paborHuTE Ania ce yBeandasa ¢ 14.0 xua., nau ¢ 12.6%. 3a cpinus 1mepuoA KOeHUIIHEHTHT
Ha Oe3paboruia Hapactsa ¢ 0.4 mpouentrn nyakra u aocrura 4.0%, cporBerHOo 4.3% 32 MBIKETE 1
3.8% 3a :xenure.
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Ot Bemukn 6e3paboran Amma 17.1% ca ¢ Bucmre obpasosanme, 49.6% - c¢be cpeano, u 33.3% - ¢
OCHOBHO HAH IIO-HHCKO oOOpasoBanme. Koedunmenture Ha 06e3padornia IO CTEIIEHH HA
obpasoBanue ca cpotBeTHO 2.1% 32 BrcIe ob6pasosanue, 3.6% 3a cpeano obpasosanue n 12.0% 3a
OCHOBHO U ITO-HHCKO 0OOpa3sOBaHUE.

[MpoabaxuTeaHo Ge3paboTHH (OE3PaOOTHH OT €AHA TOAMHA HAH HOBede) ca (0.3 XHA. ANIA, HAN
53.1% or Bcumukm Oespaborun. KoedurmenTsT Ha IpOABAKHTEAHA Oezpabormma e 2.1%,
cpotBeTHO 2.2% 1pu mbxkere u 2.1% mpu xenure.

Or oOmusa Opoit Ha Oespadotrnte Ama 17.7 xua., nau 14.1%, Topcar mppsa padora.
Koedurmenrst Ha Oe3paboruiia 3a Bp3pacroBara rpyma 15 - 29 HapbpIIIeHN TOAMHH IIPE3 TPETOTO
tpumeceune Ha 2023 r. e 8.3% (9.0% npu mpxere u 7.4% npu xennre). B cpaBHenne ¢bc chmoTo
tpumeceune Ha 2022 r. To3u KoedurmeHT e mo-Bucok ¢ 0.3 IPOIEHTHH IIYHKTA, KOETO H3IAAO CE
ADAKH HA YBEAHYCHHUE IIPH JKCHUTE.

Wsrounuk: www.nsi.bg

e KpeaurteH puck Ha AbprKaBaTa

KpeAuTHHAT pHCK IIPEACTABAABA BEPOATHOCTTA OT BAOIIABAHE HA MEKAYHAPOAHHTE KPECAUTHI
pedTHHIN Ha AaAeHA cTpaHa. Huckure KpeAuTHN pelTHHIH Ha CTpaHATa MOIaT Aa AOBEAAT AO IIO-
BHCOKU AUXBEHH HHBA, IIO-TEKKU YCAOBHUSA Ha (DHHAHCHpPAHE HA MKOHOMHYECKATE CYOEKTH, B TOBa
YHCAO U Ha APYKECTBOTO.

KpeAurHuAT prck Ha CTpaHaTa € CBBP3aH ChC CIOCOOHOCTTA HA ABP/KABATA Ad IIOracABa PEAOBHO
3aAbAKEHHATA CcU. B TOBa OTHOmIEeHHME bbArapus IOCTOAHHO IOAOOpPSBA IO3HIIMHTE CH Ha
MEKAYHAPOAHHUTE ABATOBH IIa3aPH, KOETO YAECHABA AOCTBIIA HA ABPKABATA U HKOHOMUYECKUTE
areHTH A0 (DHMHAHCHpPAHE OT BBHINHN H3TOUHHIM. Hali-BamuuAT edexr oT IMOAOOpABaHETO Ha
KPEAUTHHUSA PEHTHHT € B IIOHIKABAHETO HA PHCKOBHUTE IIPEMUH 10 32€MUTE, KOCTO BOAU (IIPX PABHI
APYTH YCAOBHS) AO ITO-OAATOIPUATHIA AMXBEHU PABHUIIIA.

OmpeaeAfHETO W H3MEPBAHETO HA KPEAUTHHA PHCK Ha Abp/KaBaTa C€ OCBIIECTBABA OT
CHCHI/IaAI/I?:I/IPaHI/I Me)KAYHapOAHI/I KpCAI/ITHI/I ArCHITWI.

Kbm Aarata Ha Hacrosmma AOKYMEHT KPEAUTHHAT PEHTHHI HA DbATapms ChrAaCHO IIOCACAHO
AKTYAAH3HPAH OT MEKAYHAPOAHHU KPEAUTHH ar€HIIMH PEHTUHT € KAKTO CACABA:

Ha 28.10.2023 r. MunucrepcrBoro Ha (DHHAHCHTE OIOBECTH, ue MEKAYHAPOAHATA PEHTHHIOBA
arenrus Fitch Ratings mOTBBpAU ABATOCPOYHUA KPEAUTEH PEUTHHI Ha DbArapus B dymAecTpaHHA
u mectHa BaAyTa ‘BBB’ ¢ moaoxkuTeana mepcnexruba.

PefituarsT Ha BbArapus e MOAKperieH OT CHAHATA BBHINHA U (DUCKAAHA IIO3UIIUA HA CTpaHaTa B
CPaBHEHUE C ABP/KABUTE CHC CBHIMHUA PEHTHHI, HAACKAHATA ITOAHUTHYECKA PAMKA OT YACHCTBOTO B
EC u ApAroroaummaoro (OyHKIIMOHHpPAHE Ha pEeKUMa Ha IapudeH cbBer. OT Apyra crpaHa,
HUCKUAT AAA Ha mHBectunuure crapamo bBIT u mebaaronpuaranTe aemorpadcku akTopu TeKar
Ha IIOTEHIIHAAHIA HKOHOMHYECKH PACTEX U Ha IIYOAMIHHUTE (DUHAHCH B ABATOCPOYEH IIEPHOA.
[ToaoxuTeAHaTa IIEPCIIEKTHBA OTPa3fABa IIAAHOBETE 32 YACHCTBO Ha CTPAHATA B €BPO30HATA, KOETO
MOJKE Ad AOBEAE AO ITO-HATATBIIHN IIOAOOPEHHA B IIOKA3aTEANTE 32 BBHINHATA IIO3ULINA HA
crpaHara. Berpexku 3abaBaHeTO Ha IIpoIleca IO IIPUCHEANHABAHE KbM €BPO30OHATA, AHAAH3ATOPHUTE
OT PEHTHHIOBAaTA Ar¢HIUA CYNTAT, Y€ CBINECTBYBA INUPOKA ITOAUTHYECKA AHTAUKHPAHOCT 32
npueMane Ha eBpoto 1pes3 2025 r. Caea copMupaHETO HA HOBOTO IIPABUTEACTBO IIAPAAMEHTBHT €
IIpHEA BCHYKH OCTaBAIIM AHTAKUMEHTH CAEA BAm3aHeTo Ha crpaHata B ERM I, a msmenenuero Ha
3aKOHA 32 LIEHTPaAHATA OaHKA Ce OYaKBa Aa ObA€ OAOOPEHO A0 Kkpas Ha 2023 r.

OcHoBHE (pakTOpH, KOUTO OMXAa MOTAH A4 AOBEAAT AO IOAOKHTEAHN ACHCTBUA IO PEHTHHIA, Ca:
HAIIPEABK KbM IIPHCBEAMHABAHETO KbM EBPO3OHATA, BKAIOYHUTECAHO YBEPEHOCT, 4e DbpArapus
OTroBaps Ha KPHTEPHUUTE 32 YACHCTBO M CpPOKa 32 IIPHEMAHE Ha €BPOTO; IIOAOOpsABAHE HA
IIOTEHITMAAA 34 pACTEK HAa HMKOHOMHKATA, HAIIPUMED 4Ype3 BBBEKAAHE HA CIPYKIYPHHU U
yIpaBACHCKH pedopME 32 ITOAOOpsiBaHe Ha OU3HEC cpeaaTa u/HAM e(DEKTHBHO H3IIOA3BAHE HA
cpeactata ot EC.
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®akropy, KOUTO OHMXa MOTAM A4 AOBEAAT AO HETATHBHU ACHCTBUA IIO PEHTHHIA, Ca: AWUIICA HA
HAIIPEABK B IPHUCHEAUHABAHETO KbM €BPO30HATA IIOPAAH ITOCTOSHHA ITOAUTHYECKA HECTAOHMAHOCT
UAM HEU3ITbAHCHHME HA KPHTEPHHUTE 34 KOHBEPICHINA, ITO-HUCKH IIEPCICKTHBH 33 PACTEXK B
CPEAHOCPOYEH  IICPHOA, IPEAU3BHKAHN  HAIPUMEP  OT  3HAYUTEACH  HEOAATOIPHUATECH
MAaKPOHMKOHOMUYECKH IIIOK AU HH@AAIUA, KOATO CE € 3aAbPKAaAd HA BUCOKH HUBA.

Ha 24.11.2023 1. wmexayHapoAHata peirunropa arenius S&P  Global Ratings mosnmm
[IEPCIICKTUBATA IIPEA PEHTHHIa HA CTpaHATA HH AO IIOAOKHUTEAHA OT CTAa0HAHA U IIOTBBPAU
ABATOCPOYHIA H KPATKOCPOYHHUA KPEAHTEH PEHTHHI HAa DbArapms B Uy)KACCTpAHHA M MECTHA
Baayra 'BBB/A-2'. TloaoxureAHaTa TIEPCIIEKTUBA OTPA3siBA MHEHHUETO HA PEHTHHIOBATA AICHIIHS,
Y€ MMa BEPOATHOCT, IIOHE €AHO KbM TpH, DbArapmsa Aa ce IIPHUCHEAHMHH KbM €BPO30OHATA IIPE3
caeABarure 24 Mecena.

S&P Global Ratings orensBar buckaAHHTE PE3yATATH Ha DbArapns kato eAHH OT Haii-A0OpHTE
cpea crpanure or Llenrpasna n Msrouna EBpona u ouaxsat, de Tekyrure OHCKAAHI IIAAHOBE ITIE
AoBeaat Ao aedpuriaru 11oA 3% ot BBIT B meproaa Ao 2026 1., 3a1m1a3Bafiki HETHUA ABPHKABEH ABAT
oA 20% or BbBIL. Owakar aAedpumuTbT IO TEKyIIaTa CMETKA Aa OCTaHE HHCBK U
ceppxduHaHcHpad o1 QoHA0oBe oT EC m motomm Ha IIPEKH Yy/KACCTPAHHN HHBECTHIINL,
OTpaHHYABANKU HYKAATA OT BHHIIHO (PUHAHCHPAHE U 3211a3BANKH CTAOMAHA BHHIIIHA ITO3UIIHA.
S&P Global Ratings Owmxa NIOBUIIHMAM KPEAUTHHSA PEHTHHI IIPE3 CACABAIIUTE ABE TOAHHH
IIOTEHITUAAHO C HAKOAKO CTEIIEHH, ako bbArapmsa crame uaen Ha eBposzonata. S&P orbGeanspar, de
OuxXa PpEBU3HPAAM IIEPCIEKTHBATA IIPEA pPEHTHHIa Ha CTabMAHA, aKO OdYaKBaHHATA 32
IIPUCHEANHABAHE HA BbATapysa KbM €BpO30OHATA CTAHAT ITO-MAAKO BEPOSTHU.

Wsrounuk: www.minfin.bg

e MHudaranmonen puck

WMudAanmoHHUAT PUCK Ce CBbP3Ba C BEPOATHOCTTA HH(AAIMATA Ad IIOBAWSE Ha pPEaAHATA
BB3BPDBINAEMOCT HA HHBECTUIINNTE.

Karo maro mHMAAIMOHHNA PHCK IIPEACTaBASBA, PHUCKBT OT IIOKAYBAHE Ha OOIIOTO HHUBO HA
LIEHNTE, KOETO BOAU AO HAMAaAfIBAHE IIOKYIIATEAHATa CIIOCOOHOCT Ha HACCACHHETO, CBUBAHE HA
ITOTPEOACHHETO M HAMAAABAHE HA THPCEHETO HA BCUYKH BHAOBE KPEAUTH M KPEAUTHH IIPOAYKTH.
[IpaBureAcTBOTO Ba bBArapmsa mpes ImOCAGAHHTE TOAMHU CE€ IPUADBPKA KbM CTpora (PUCKaAHA
IIOAUTHKA B ycAoBuATa Ha Baayren Oopa. TeHaeHImATa € ITOAOOHA IIOAMTHKA A4 CE 3aIa3d B
CAEABAIIITE TOAUHH OCOOEHO C OTAEA Ha IIOCTUTaHE HA IIEANTE 32 IPUChEANHABAHETO Ha bbArapus
kbM EBpo3oHaTa B MaKCHMaAHO KpaTku cpokoBe. OCHOBHHTE PHCKOBE, CBBP3aHU C IIPOrHO3aTa 32
nH@AAITAATA, CE OTHACAT AO AMHAMUKATA HA MEKAYHAPOAHHTE IIEHH M AO TE€MITA HA HKOHOMIYECKU
pacreix B bparapusa. Me:xAyHaApOAHHTE IIEHH HA CYPOBHHHUTE MOTAT A4 HAPACHAT IIO-3HAYUTEAHO B
PE3YATAT OT HOAUTHYECKUATE KPU3U MAHM HapacTBaHe HA ThpceHeTo. OrpaHUYeHOTO IpeAAaraHe Ha
HAKOU CEACKOCTOIIAHCKU CTOKM M OCOOEHO Ha 3BPHEHUTE KYATYPU B MEKAYHAPOACH IIAAH BbBB
BPDb3Ka C HEOAATOIPUATHH KAUMATHYIHH ABACHHA, AOITBAHHTEAHO MOMKE Ad IIPEAH3BHKA ITO-BHCOKA
nadAanUA B cTpaHaTa. PUCKBT OT yBeAnYeHHE HA HHAAAIUATA € CBBP3aH C €BEHTyaAHA ODE3IICHKA
HA aKTHBHUTE, ACHOMHHHUPAHH B AeBa 1 eBpo. CrcreMara Ha BaAyTeH OOPA KOHTPOAHPA HAPUIHOTO
IIpEAAATAHE, HO BBHINHU (DakTopu (HAIIP. IOBUINABAHETO IIEHATA HA IIETPOAA) OKA3BAT HATHCK B
ITOCOKA Ha YBEAMYEHHE HA IICHOBUTE HUBA.

ITpes aexempu 2023 r. meceunara nadAanua e 0.3%, a roantnaTa nadAanua 3a Ackemspu 2023 1.
cupamo aekemspu 2022 1. e 4.7%.

Cpeanoroaunraara nHMAAIMA 32 IeproAa AHyapH - Aekempu 2023 T. cpsAMO IeproAa AHyapH -
Aekemspu 2022 r. e 9.5%.

Cropea XMITLL mpes aexemspu 2023 r. meceunara undaarus e 0.3%, a roanrnnata muHdAAIUA 32
AekemBpn 2023 1. cripsamo Aexkemspu 2022 1. e 5.0%.

Cpeanoroaunraara nHMAAIMA 32 IeproAa AHyapH - AekemBpu 2023 T. cpAMO IeproAa AHyapH -
Aekemspu 2022 r. e 8.6%.
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Cropea HMHAEKCa HA IIEHHTE 32 MaAKaTa KOIIHHIIA 1pe3 AekemsBpu 2023 r. e permcrpupano
yBeamdenue ¢ 0.2% ma Meceuna 0as3a u yBeanmdenue ¢ 4.6% OT HAYAAOTO Ha TOAMHATA.

H3zrounux: www.nsi.bg

e Baayren puck

To3u puck e CBbpP3aH € Bb3MOKHOCTTA 32 OOE3IIEHKA Ha MECTHATA BaAyTa. 3a bbArapua koHkpeTHO
TOBA € PHUCK OT IIPEKAEBPEMEHEH OTKa3 OT yCAOBHATA Ha Baayren OGopA mpm dpuxcnpan Kypc Ha
narmoHaAHaTa BaAyra. Ha 10 roam 2020 r. EBpomerickara menTpasHa Ganka o0ABH, 4e bbarapus
odurmasno e npuera BB BaayrHua Mexanuzbm ERM II. LlenrpasnusaT kypc Ha ObATapcKus AcB €
duxcupar #Ha 1 eBpo = 1.95583 AeBa, kato Oe mpuero, e bbArapms ce IPHCHEAMHABA KbM
BAAYTHHS MEXaHH3bM CbC CBINECTBYBAIINA CH PEHKHM Ha BaAyTeH OOpPA, KaTO EAHOCTPAaHEH
AHTVUKUMEHT U 0€3 AOITbAHUTEAHM n3nckBaHus Kbm ELID.

BeAko smaumvo obesrieHsABaHE Ha A€BAa MOMKE Ad MMa 3HAYUTEAEH HeOAaronpuareH edeKT BbpPXy
CTOITAHCKHTE CYOEKTH B CTPAaHATA, BKAIOUHTEAHO BBPXY APYKECTBOTO. PHCK CBIECTBYBAa U TOTaBa,
KOTaTO IIPUXOANTE M PA3XOAUTE HA AGACH CTOIIAHCKH CYOEKT ce (DOPMHPAT B Pa3SANYHHU BAAYTH.
Ocobeno m3paseHa € eKCHO3HUIMUATA Ha CTOIIAHCKUATE CYOEKTH, OIEPUPAINN Ha TEPHUTOPHATA HA
bbArapus, cupamMo maTckus AOAap, KOHTO € OCHOBHA BAAyTa HA 3HAYHTEAHA YACT OT CBETOBHHTE
I1a32pHU Ha CYPOBUHHU U ITPOAYKIIHA.

¢ AwuxBeH puck

AMXBEHHAT PHCK € CBBP3aH C B3MOKHOCTTA 33 IIPOMAHA Ha IPEOOAAAABAIIINTE AUXBEHH PABHUIIA
B crpanara. Herosoro BAMAHHE ce M3pa3sABa C BB3MOKHOCTTA HETHHUTE AOXOAH HA KOMIIAHHHTE Ad
HAMAACAT BCAGACTBHC HAa IIOBHUINCHHEC HA AHMXBEHUTE PpaBHHINA, IIPH KOHUTO ApPyKECTBOTO
puHaHCHpa  CcBOAITa  ACHHOCT. ANXBEHHAT PHCK Ce BKAIOYBA B  KATCrOpHATA  HA
MAaKPOMKOHOMUYECKHTE PHCKOBE, IIOpaAM pakra, Y€ OCHOBHA IIPEAIIOCTABKA 3a IIPOMSAHA B
AMXBEHUTE PABHUIIA € IIOABATA HA HECTAOMAHOCT BBB (DHHAHCOBATA CHCTEMA KATO IIAA0. To3u prck
MOJKE AQ CE YIIPaBAABA IIOCPEACTBOM OAAAHCHPAHOTO H3IIOA3BAHE HA PA3AHYHH H3TOYHHUIIN HA
dpuHaHCOB pecypc.

[ToBuiaBaneTo Ha AWXBUTE, IIPU PaBHU APYIH YCAOBHA, OM C€ OTPa3sMAO BBPXy IICHATA HA
prHAHCOBUA PECYPC, U3IIOA3BAH OT APYKECTBOTO IIPH PEAAU3HPAHE HA OCHOBHATA CH ACHHOCT B
ObAeIIe.

7.3. MEXAHWM3MMU 3A YITPABAEHUE 1 MUHVMHU3UPAHE HA PHICKA

EaemenTHTE, OUEpTABAIIE paMKATa Ha YIIPABACHHE HAa OTACAHHTE PHUCKOBE, Ca IIPAKO CBBP3AHU C
KOHKPETHH IIPOLICAYPH 32 CBOCBPEMEHHO IIPCAOTBPATABAHE M pCIIABAHE HA CBCHTYAAHU
sarpyanennus B Aefinoctra Ha ,,AEATA KPEAUT AACHLI. Te BkArOYBaT TEKyIl aHAAU3 B
CAEAHHUTE HAIIPABACHIS:

- AKTHBHO YIIPaBACHHC HA HHBECTULINNTE BBB B3CMAHIS;

- IIAOCTHA ITOAWTHKA IO YIIPABACHUETO HA AKTUBHUTE U IIACHBHUTE HA APYKECTBOTO;

- ONTHUMH3HpPAHE CTPYKIYPaTa HA IPHUBACUYCHHUTE CPEACTBA C OTACA OCHIYPABAHE HA AUKBHAHOCT
1 HaMaAfIBaHE Ha (DUHAHCOBHUTE PA3XOAU Ha APYKECTBOTO;

- e(EeKTHUBHO YIPABACHUC HA IIAPHIHHUTE ITIOTOLIM;

- ONTHMH3HpPAHE HA PA3XOANTE 32 AAMUHUCTPALIHSA, YIIPABACHUC U 32 BHHIIIHI YCAYTH;

- yIPaBACHHE Ha YOBEIIKHTE PECYPCH.

HacremBanero Ha HEIPEABHACHU CBOHTHA, HEIIPABUAHATA OICHKA HAa HACTOAIIHUTE TEHACHIIN,
KAKTO M MHOKECTBO APYIM MHKPO H MAKPOMKOHOMHYCCKH (DAKTOPH, MOTAT Aa IIOBAHAAT HA
IIPCIICHKATA HA PBKOBOAHHSA CKHII Ha APY/KECTBOTO. EAMHCTBEHHAT HAYMH 324 IIPEOAOASBAHETO HA
TO3H PHUCK € paboTara ¢ IPOGPECHOHAANCTH C MHOIOIOAHUIIIEH OITUT, KAKTO H IIOAABPIKAHE OT TO3U
eKHIT HAa MAKCHMAAHO ITbAHA M aKTyaAHA MH(POPMAIIMOHHA 0232 32 Pa3BHTHETO U TCHACHIIMHUTE HA
11a3apa B TE3H OOAACTH.
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V. HMudopmanusa 3a CKAFOUEHUTE TOAEMH CAEAKH MEXKAY CBBP3aHH AUIA

[Ipes oruernus nepuoA, ApyKecTBOTO HE € U3BBPIIIBAAO TOAEMU CACAKH ChC CBBP3AHH AHIIA.

I'p. Copma
30.01.2024 r. (Upuna 3arresa,
MsmreAHITEACH AMPEKTOP
AEATA KPEAUT AACHLI)
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