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FREFPE BTIES

WHPOPMALIMA CBIJIACHO ITPUJIOKEHHUE Ne 4

KbM WI. 12,an1.1, 1.1, w1 14 u wi. 21, 1. 3, 6ykBa ,a“ u 7.4, 6yKBa ,a“ oT
HAPEJIBA Ne 2 OTHOCHO OBCTOATEJICTBA, HACT'BIIWJIN INPE3 ITbPBOTO
TPUMECEYME HA 2022.

3a ,,CKyebp Kw6 IIponspTuc” A/l
Ha KOHCOJIMAMPaHa OCHOBaA

1. IlpomsaHa Ha auyama, ynpaxcHsaeauwju KOHmMpo.J1 8spxy dpyiHcecmeomo.
[Ipe3 oT4YeTHOTO TpUMeceyrWe HsMa NPOMsHA HA JIMIATA, YIPAKHABAIU
KOHTPOJI BbPXY APY>KECTBOTO.
KbM 31.03.2022 r. cielHUTE aKIMOHEPU NIPUTEXABAT HAJ, 5 HA CTO OT aKLIMUTE C
npaBo Ha rjac B ,,Ckyebp K6 [IponbpTuc” A/
- 235 Holdings Lilited - 91.38%.

»Ckyesp Kb IIpomrbpTuc” A/l ([Ipy>xecTBOTO) MMa eHOCTENEHHA CUCTEMA Ha yIpPaBJIeHHE ChC

CbBeT Ha AUPEKTOPHUTE B CbCTAB OT TPUMA YJIeHOBE U € KaKTO C/le/Ba:
* Topop Togopos - Ilpepcenaten Ha C/L;
* Ilersp lleTpoB - 3am. npeacenaten Ha C/l;
*  Bennucaas JlaBugodd - ywied va C/l u U3n. lupekTop.

Jpy>XecTBOTO ce MpejcTaBJjsABa U ynpasisiBa oT Hambanutennusa [lupektop BeHnucaas
HaBugodd u ot [Ipeacegarens va C/l Togop Tomopos, mootenHo. Ot 16.05.2021 r. ¢ BnucBaHe
B Tbproeckusa Peructsp /JlpyxecTBOTO ce NpejcTaBadaBa NooTAesHo U oT [Ipokypuct Tpaitue

3/ paBKOBCKH.

2. OmKpueaHe Ha NPou3809CcmMa80 No HeCsCMosime/IHocm 3a Jipyscecmeomo uau
3a Hez080 dwsWEpHO Apyxcecmeo U 6CUYKU CodlUjeCmeeHU emanu, C8sp3aHuU C
npouseodcmeomo.
HpEB OTYETHOTO TpUMecCce4YHe HAMA OTKPUTO IPOHU3BOJACTBO IIO HECHCTOATEJIHOCT Ha
Jpy>kecTBOTO WUJIU 32 HETOBO JIbIIEPHO JIPY>KECTBO.

3. CkaioueaHe uau u3ns/AHeHuUe Ha ColjecmaeeHU COe/1KU.
HpEB OTYETHOTO TpUMeceYre HAMa CKJIF0YBAHU UJIK U3II'bJIHEHU CbIIECTBEHU CAEJIKH.

4. PewieHue 3a cK/al048dHe, npeKpamsieaHe U pa3ea/siHe HA A02080p 3a
cs8MecCmHo npednpusimue.

JpyKeCTBOTO HsMa CKJIOYEHU JOrOBOPH 33 CHBMECTHO IMpeANpUSTHE C JAPYrH
bU3NYeCKH U/UJIH PUIUYECKH JIULA.

5. lpomsaHa Ha odumopume Ha Jlpyscecmeomo U NPUYUHU 3a NPOMAHAMA
l'[pes OTYETHOTO TpUMecedre HAMA NIPOMAHA HAa OAUTOPUTE Ha APYXKECTBOTO.



? SQUARE CUBE

CFERTIES

6. O6pa3yeaHe uau npekpamsieaHe HA C60eGHO UJAU aApGUMPAXMCHO deo,
omHacsauie ce do /lpyyxcecmeomo U/1u He2080 dsUjepHO JpylHcecmaeo, ¢ YyeHa Ha ucka
Haii-masko 10 Ha cmo om co6cmeeHus1 Kanumad Ha /Jlpyxcecmeomo.

Hsama fesa, 3aBeJieHU OT U/WJIH CPEIy APY>KECTBOTO UJIU HETOBO AbIIEPHO APYKECTBO.

7. [loKynka, npodasic6a uau yupedeH 3a/102 HA 051/108U yMacmusi 8 Msp2068CKU
dpyscecmea om /Jlpyyxcecmeomo U/auU He2080 d'sUjepHO APYIHCecmao.
HpEB OTYETHOTO TpUMecedue He € HU3BDbpUIBAHA MNOKYIIKa WHJIH npo,aa>K6a H He e
y4ypejsiBaH 3aJI0T Ha [sJIOBUA y4aCTUs B TBPrOBCKU Jpy»KecTBa OT J|py»KeCTBOTO WM HETOBO
J'BILIEPHO IPY>KECTBO.

8. Jlpy2u o6cmosamescmea, koumo /Jlpyyxcecmeomo cuuma, 4e 6uxa moz2au da
6sdam om 3HayeHue 3a UHeecmMumopume 3a 63eMdHemo Ha peuweHue da
npudo6usam, da npodadam uiu da npodeaxcam da npumedcasam ny6AUYHO
nped.1a2aHu YeHHU KHUM4CA.

Hsma fipyru o6cTosiTE/NCTBA, KOUTO JIpYy»KECTBOTO CYMUTA, 4e OGUxa MOTJH Ja 6bJaT OT
3HaYeHUe 3a UHBECTUTOPUTE 33 B3EMaHETO Ha pellleHHe Ja NMPUA0OUAT, 1a NPoAaAaT WM Jia
OpOAb/DKAT Jja IPUTEXaBAT My6JMYHO Npe/jlaraHy LieHHU KHIXKa.

19.05.2022 . Bennucnas JlaBuiodd
rp. Codus HsnbianuTeseH JupekTop
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EMUTeHTBT paskpuBa TOBa MYyOJWYHO YBEIOMJICHHE 3a (DMHAHCOBOTO CH CBHCTOSIHHE B
crorBeTcTBUE ¢ Wi. 10001, am.2 ot 3IIIILIK m un. 15 or Hapenba Ne 2. B to3m ciydait
3aKOHBT HE M3UCKBA MPEJCTaBsSHE HA TakaBa HH(DOpMAIIHSL.
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OYBJIHUYHO YBEJOMJIEHUE 3A ®UHAHCOBO CbCTOAHUE
Ha ,,Ckyenp K100 IIponbspruc” A/l

MHNOACHUTEJIHUA BEJIEXKKHU

3a mbpBOTO TPpUMeceune Ha 2022 r.
HA KOHCOJIMIMPAHA OCHOBA

Oowa nndopmanus 3a ,,Cxyebp K106 Ilponspruc” A/l

Peructpamus u npenmer Ha jaeitoct - ,,Ckyesp Kiwob6 IIpombpruc” AJl (pykecTBoTO MU
EmuTeHTBT) € OBNrapcKko aKIMHOHEPHO IpPYKECTBO, YNpPaKHABA JEHHOCTTAa CH CBHIJIACHO
3aKOHOJATEICTBOTO Ha PenyOnmka bearapus. YupeneHo e 3a HeonpeneneH cpok Ha 04.05.2020 r.
HpyXecTBOTO € BIMCAaHO B TBProBCKUS PETUCTBP M PETUCTBP HA IOPUAUYECKUTE JMLA C
HECTOITaHCKA IIeJI, BOJICH OT AreHnus 1o BnucBanuaTa, ¢ EMK 206088646.

,»Ckyebp K6 I[pomspruc” A/l e cbe cemanume u aapec Ha ympasieHue: rp. Codus, paiion
»BB3paxnane, 0yn. ,,Tonop Anekcanmpos® Ne 73.

[IpeameTsT Ha neHHOCT Ha J[pyKeCTBOTO €: MOKyIKa Ha HEJABMXMMU UMOTH 3a CTPOMTEJICTBO,
npeycTpoiicTBO, mpenpoaax0a, oTAaBaHe MO HAa€M M JIM3UHI, YIpPaBICHHE M MOJAPHKKA Ha
HEJIBUKMMHU UMOTH M CBbp3aHaTa C TSIX HHPPACTPYKTypa, apXUTEKTYPHU, NHKEHEPHH U HaZI30PHU
JNeMHOCTH, CTPOUTEIIHO-MOHTaXHU padoTH, MPUI0OMBAaHE HA Y4acCTHs B JAPYKECTBA, Pa3BUBALIH
JeHHOCT B 00J1acTTa Ha HEIBUKMMHU UMOTHUTE U NPEAOCTABIHETO HAa BCSKAKBU YCIYTH, CBBP3aHU
C HEJBIKUMHUTE UMOTH, NMPHUI00MBaHE HA Y4acTUS B JIPYXKECTBA, pa3BUBAIIU JACHHOCT B APYTH
O6usHec cdepu, yHpaBlIeHHE HAa AaKTUBU M MMYIIECTBO, THPIOBCKO IIPEACTaBUTEICTBO H
MOCPETHUYECTBO, IPU00UBAHE, YIIPABICHNE U TTOKYNKO-TPOJaXk0a Ha ydacThsi B OBJITApCKU U
qy)KIECTPaHHU IOPUIMYECKH JIMIa, NMPUIOOMBAaHE W WHBECTUIMM B LIEHHU KHIDKA U JPYTH
(PMHAHCOBM MHCTPYMEHTH, CHEIKH C MHIYCTpUAHA M HHTENEKTyajJHa COOCTBEHOCT, KaKTO U
BCSIKAKBa Jpyra CTONAHCKa JEHHOCT, He3abpaHeHa OT 3aKOHAa. AKO 3a HSKOSl OT IOCOYEHUTE
JNeMHOCTHM C€ W3UCKBA JIMIEH3, perucrpauus M [1p., ChllaTa M€ C€ OCBIIECTBSIBA CIIE]
MOJy4aBaHETO My.

Hag 5 wa cro ot akmuute ¢ mpaBo Ha riac B ,,Ckyebp Kio0 Ilpombpruc” AJl xbM
31.03.2022r. npuTexasa:
. ,»235 Holdings Limited* — 91,38% oT rimacoBeTe B 001I0TO ChOpanue Ha J[py»KecTBOTO.

HpyXecTBOTO € C eAHOCTENEHHA CUCTEMA Ha YIIPABIICHHUE.

CncraBa Ha ChBera Ha aupekTopuTte Ha ,,Ckyebp Kiob [Ipomspruc” AJ] kbMm 31.03.2022r. € kKakTO

ciezBa:
Tonop Jumutpos Tomopos IIpencenaren na C/]
ITersp Credanor Iletpos 3amectHuk [Ipencenaren na CJJ
Benmucnas Anxen J{aBunodd Unen na CII u U3n.{upekrop

MannarsT Ha ChBera Ha nqupektopute u3tnda Ha 17.06.2026 r. [IpyKecTBOTO ce mpeacTaBisiBa

nootnenHo ot Benmmcenas Amxken dasunodd - Usn. dupexrop u Tomop JumurpoB Tomopos -



(7 SQUARE CUBE

IIpencemaren ma CJI. Ot 16.05.2021 r. ¢ BmcBade B Tovproeckus Peructep [IpyxkecTtBoTo ce

npeAcTaBisiBa NooTAenHo U oT [Ipokypuct Tpaitue 3apaBKOBCKH.

I. Undopmauus 3a BaHM CHOMTHS, HACTBIMJIM Npe3 CbOTBETHOTO TpUMeceuHe M 3a
TAXHOTO BJIUSIHME BbPXY pe3yJTaTuTe BbB (UHAHCOBUS 0TYET

ITpe3 oruetHOTO TpuMmeceume 3a Ckyebp Kwob6 IIpomsptrc” AJl u 3a HEroBOTO BIIEPHO
JIPY?KECTBO HE Ca HACTBIIWIN BaXKHU CHOUTHSA, KOUTO JIa BJIUAAT BBHPXY PE3YJITATHUTE BHB
(¢uHAHCOBUS OTYET.

II. Undopmanusa 3a HOBOBHB3HHKHAJIM CHIIECTBEHU B3eMaHUS W/WIH 3aIbJ/IKEHUS 32
OTYEeTHHUS MEePHOJ

[Ipe3 orueTHOTO TpHMeceurne Ha 2022 T.. HAMa HOBOBB3HHMKHAJIW CBHIIECTBEHH B3EMaHUA WU
3anbiokenus 3a ,,Ckyesp Kiob [Iponsptuc” AJl v 3a IbIIEpHOTO MY JIPYKECTBO.

II1. Uadopmanms 3a CKIIOYEHUTE CAEJIKH ChC CBbP3aHU U/MJIM 3aMHTEPecOBaHH JULA Mpe3
bPBOTO TPpUMeceune Ha 2022 r.

Hpe3 IIbPBOTO TpHUMEceuYre Ha 2022 T. HE€ Ca CKIYBAaHU CIACIKH CbC CBBpP3aHU H/WIH
3aMHTCPECCOBAHU JIMLIA.

IV. Onucanue Ha OCHOBHHUTE PHCKOBe W HECHI'YPHOCTH, Mpel KOHTO € H3IMPaBeHO
JAPY-KeCTBOTO Mpe3 0CTAHAIATA YACT OT (pMHAHCOBATA IOAMHA.

1. CucreMaTH4YHH PHCKOBe

OOmmTe pUCKOBE MPOU3THYAT OT BH3MOKHU IMPOMEHH B ISUTOCTHATa MKOHOMHYECKA CHCTEMA U
1o- KOHKPETHO, TMpOMSHAa Ha YCJIOBUSATa Ha (UHAHCOBHTE TMasapu. le He Morar nga ce
JUBEpCU(PULNPAT, Thil KaTO Ha TAX ca M3JI0KEHH BCUUKH CTONAHCKU CyOEKTH B CTpaHaTa.

Hronomuuecku pacmeosic

BzaumoneiictBueTo MCKAY HKOHOMHYCCKHA paCTCK M BbHIIHATA 3aJIBXKXHAJIOCT HAa CTpaHaTa
OKa3BaT IIPAKO BJIMAHUC BbBPXY Q)OpMHpaHCTO U HU3MCHCHHUCTO Ha Ia3apHUTC YCJIOBHA H
MHBCCTUIIMOHHHA KJIINMaAT.

OcHoBHHUTE (aKTOpW, 3aTpyAHSABAIIM JIeHlHOCTTa, OCTaBaT CBbpP3aHM C HECHI'ypHAarTa
MKOHOMMYECKa cpella, HeJJOCTHra Ha paOoTHA CHJa, KOHKYypeHIMATa B OpaHIla M LIEHUTE Ha
MaTepHaInTe, KaTo B CPaBHEHHE C TPEAXOJHIS MECeIl C€ OTYMTA HapacTBaHE HAa OTPUIATEITHOTO

UM BJIUSAHHUC .
Tonumuuecku PUCK

Tona ¢ PUCKBT, HPOU3THUYAIL] OT IMOJIUTUYCCKUTE IMPOLECH B CTpaHaTa — PUCK OT IMOJIUTHUYECCKA
I[CCTaGI/IJ'II/IBaLII/IH, NpOMEHMW B INPUHIOUIIMTE Ha YHOPABICHUE, B 3aKOHOAATCIICTBOTO H
HKOHOMMYECKaTa MojauTHKa. [TomuTuyecKkusT PHUCK € B IpsIKa 3aBUCUMOCT OT BCPOATHOCTTA 3a
IIPOMCHHU B H€6HaI‘0HpI/I}ITHa IOCOKa Ha BOJZCHATA OT IMPAaBUTCICTBOTO ABJIIOCPOYHA IMOJIUTHUKA, B
PE3YITAT HAa KOCTO BB3HUKBA OINACHOCT OT HETATUBHHU ITPOMCHU B 6usHec kimmara. Iloeture
AHTAXKUMCHTH U U3UCKBAHUATA BbB BPb3Ka C WICHCTBOTO Ha CTpaHaTa HAU B ECu CBCHTYAJIHOTO

npuckeannsBane kbM EBponeiicku Banyten Crro3 (EBC), npeanonarar mogo0psiBane Ha Ou3HeC
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KJIMMaTa B CTpaHaTa M yJeCHsSBaHEe Ha OWM3HEcCa W TPEANPHEMAdecTBOTO. ToBa ca OCHOBHHTE
INPUYMHU Ja HE Ce OYaKBaT CbTPECEHUS M 3HAUUTENIHU IPOMEHH B IPOBEXKAaHATa MOJUTHKA B

Obaere.
Kpeoumen pucx

KpenuTHuAT puck Ha cTpaHaTa € CBbp3aH ChC CIIOCOOHOCTTA Ha AbprKaBarta Jia 1oracsiBa peloBHO
3aab/DKeHusITa cu. B ToBa oTHomeHue bbarapus NocTosHHO MoAOOpsiBa MO3ULUHUTE CH Ha
MEXIyHapOJIHUTE IBJTOBU Ma3apH, KOETO YJECHABA JAOCTHIIA HA AbP)KaBaTa U MKOHOMHYECKUTE
areHTH 10 (UHAHCHpaHE OT BHHIIHM M3TOYHHUIM. Hal-BaXHUAT epeKT OT MOJ00psSBaHETO Ha
KPEAUTHUS PEUTHHI € B IOHWXKaBaHE Ha PUCKOBUTE IPEMUU I10 3a€MHUTE, KOETO BOIU N0 IIO-
ONaronpusTHU JIMXBEHW paBHHUILA (IpU paBHU Jpyru ycioBusi). Ilopagum Tasu npuunHa
NOTEHIIMATHOTO TMOBHINABaHE HA KPEIUTHHS PEHTHHT Ha CTpaHata OM MMayio OJIarOmpHUsSTHO
BIMSHUE BBPXY JeHHOCTTa Ha ['pymnara u mo-TOYHO BBPXY HEroBoro ¢uHaHcupane. Ot npyra
CTpaHa, IOHM)KABAaHETO Ha KPEAUTHHs peHTUHT Ha bbarapus OM uMMano OoTpULATETHO BIMSIHUE
BBPXY lIeHaTa Ha (MHAHCUpaAHETO Ha ['pynara, OCBEH ako HETOBUTE 3a€MHU CIIOpa3yMEHHUs He ca
¢ ¢ukcupanu nuxBu. OmnpenensHeT0 W W3MEPBAHETO Ha TO3UW PHUCK C€ OCHIIECTBSIBA OT

CHeraln3upaHd MeXAYHAPOAHU KPEAUTHU arcHIUH.
Ilazapen puck
Banymen puck

ChIIHOCTTA HAa TO3H PUCK CE CHCTOM BHB BB3MO)KHOCTTA 32 psi3Ka 00€3I[eHKa Ha MECTHATa BalyTa,
KaTO 10 TO3W HAYMH MPUXOJHUTE HA CTOMAHCKHUTE CYOSKTH B CTpaHara Aa ObJaT MOBIUSHH OT
NPOMEHHUTE Ha BaJyTHHS Kypc Ha JieBa CIPSAMO JApYyru BanyTH. PHKCHpaHETO Ha Kypca Ha
obnrapckus neB (BGN) kbM enunHaTa eBponeiicka Baryta (EUR) orpannuaBa konebanusita B
Kypca Ha JieBa CIPSIMO OCHOBHHTE UY)KISCTPAaHHU BAIYTH B PaMKHTE Ha KOJeOaHUATa MEXKIY

CHOTBETHUTE BATYTHU CIIPSIMO €BPOTO.
Jluxeen puck

JIuXBEHUAT PUCK € CBbpP3aH C HAPACTBAHETO HA IMXBEHUTE PABHUIIA, ChOTBETHO HA Pa3XOIUTE 32
JUXBU, KOETO HEMOCPEACTBEHO HaMHpa OTpPaKEHHWE B peamu3upaHara Imedaida Ha
WKOHOMUYECKUTE CyOeKTH. 3a HaMaJITBaHETO Ha PUCKA OT CTPaHa Ha JbprKaBaTa ce MpeanpruemMar
pasnuyHu (MHAHCOBHU METOJY 3a YIpaBIEHUE Ha JIbira. Makap JHXBEHHUSAT PHUCK Jia € 4acT OT
pHUCKa, CBbP3aH C MaKpocpenara, Ipy HATMYUETO Ha ToJIIMa BOJATHIIHOCT B JIMXBEHUTE PAaBHUIIA
MOraT Jia ce MpearnprueMaT MEPKHU 32 OTPAHUYABAHE HA BIUSHUETO HA OYAKBAHOTO MOBUIICHUE C

U3II0JI3BAHETO HAa METO/IU 3a XCDKMPAHE Ha JTMXBEHHS PHCK.
HUngpnayuonen puck

Topa ¢ PUCKDBT OT IMOKAYBAaHC Ha O6H_IOT0 HHMBO Ha I CHHUTC. E’bJ’IFapCKI/ITC IMPpaBUTCIICTBA IPEC3

MOCJICAHUTE I'OAUHU CC MPUABPIKAT KbM CTpOra (1)I/ICKa.]'IHa INOJINTUKAa B YCJIOBUATA HaA BaHyTCH
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oopa. TenaeHIUATA € TOOOHA MOJIMTHKA J1a CE 3ala3y B CICIBAIUTE T'OJWHU, OCOOCHO C OTJIC]T
Ha MOCTUTAaHE Ha LIETTUTE 3a MpUCheNuHABaHETO Ha brarapus kM EBpo3oHaTa B MakcUMaiHO
KpaTku cpokoBe. CrucremaTa Ha BaTyTeH O0p/l KOHTPOJIMpa MapUYHOTO Npe/yiarane, HO BHIITHA
(hakTopw (Harmp. MOBUIIABAHETO [ICHATA HA TIETPOJIa) OKa3BaT HATUCK B TIOCOKA HA yBEIWUYCHHUE Ha
LEHOBUTE HUBA. [IprcheAMHABAHETO HA CTpaHaTa HU KbM EBpONEHCKUS ChIO3 ChIIO BH3ACHCTBA
B I0COKA IMOCTEMEHHOTO U3paBHABaHE HA BHTPEIIHUTE IIEHH C T€3U HAa OCTAHAJIUTE CTPAHU YJICHKU.
Cropen porHO3UTE HUBOTO Ha MHQIAIUS B CPETHOCPOUECH IUIAH HsAMA Ja HaaxBbpis 4-6%

TOJIUIITHO, KOETO MPaBU TOBA HEOIATONPHUSTHO BIMSHUAC CPABHUTEITHO OTPAHUYCHO.
Puck om nebnazonpusmuu npomenu 8 OanvuHume U Opyeu 3aKOHU

CucteMata Ha TaHBbYHO oOJaraHe B bbirapus Bce olie ce pa3BHBa, B pe3yJITaT Ha KOETO MOKe Jia
BB3HMKHE MPOTHBOPEYMBA JAHBYHA NMPAKTHKA KAKTO Ha AbPKABHO, TaKa U HA MECTHO HUBO.
Bonpeku ye mo-rosisiMara 4yacT OT OBIrapcKOTO 3aKOHOAATEICTBO BEYE € XapMOHHM3UPAHO CHC
3akoHonarenacTBoTo Ha EC, mpunaraHeTo Ha 3akoHa € OOEKT Ha KpUTHKa OT €BpoIleiickuTe
napTHbopu Ha bbarapus. CpaeOHaTa M aAMUHHCTPATUBHA MPAKTHKa OCTaBaT MpoOIeMaTHUHU:
OBArapCKUTE CHAMIIMINA HE Ca B ChCTOSIHHE €PEKTHBHO J1a pelIaBaT CIIOPOBE BHB BPB3Ka C MpaBa
BBPXY COOCTBEHOCT, HAPYIICHHS HA 3aKOHOBHU U IOTOBOPHU 3abJDKCHUS U JPYTH, B PE3YyJTaT Ha
KOETO CHCTEeMaTHYHUAT HOPMAaTHBEH PUCK € OTHOCUTENIHO BUCOK. HezaBucumo ot mpobiemute B
Obarapckara npaBHa CUCTEMa, ObIrapCKOTO ThPrOBCKO 3aKOHOIATEIICTBO € YacT OT EBPONEHCKOTO
¥ KaTO TaKOBa € OTHOCHUTEIIHO MOAECPHO. BhBeX1aHe Ha HOBM HOPMATUBHH aKTOBE B 00JIACTH KaToO
JIpYKECTBEHO IPaBO U LIECHHU KHUXKA, KAKTO U XapMOHU3ALMATA ChC 3aKOHUTE U PETyJIALUUTE Ha

EC ce ouakBa jia nqoBenat B OJU3KO OBbJEIE 0 HaMaJIiBaHE HA HOPMATUBHUS PHCK.
Puck om popcmasicopnu obcmosmencmea

®DopcMaXOpHU CHLOUTHSI KaToO TPUPOJHU OencTBus, caboTaxku, u30yXBaHe Ha BOWHHU U
TEPOPUCTUYHU aKTOBE, KaKTO W JPYrH, MOTaT Ja JOBeAaT A0 HeNmpeABUANMA TpOMSHAa B
WHBECTUTOPCKOTO OTHOIIIEHWE M HMHTEPEC BHB BpBH3Ka C Ma3apa Ha BCAKAKBU (DUHAHCOBU
WHCTPYMEHTH, KAKTO Ha MPUTEKAaBaHWUTE, Taka U Ha u3aagaeHure ot ,,Ckyebp Kb [IpomrspTuc”

AJl. Hsxou ¢popcMaxopHH CbOUTHS HE NMPEIBIKIAT Bb3MOXKHOCTTA 32 3aCTPaxoBKa.

2. HecucremMaTHYHM PHCKOBe

HecuctemHuTe pHCKOBE IIpeACTaBiIsABAT PUCKOBH (DAKTOpH, CHEM(PUUHM KOHKPETHO 3a
HpyxectBara oT I'pynara u oTpacsia, B KOWTO oniepuparT. Te3n puCKOBE MOTAT J1a ce pa3feisT B
JIB€ OCHOBHU KaTeropuu: pUucKoBH pakTopH, cnermdudnu 3a [pyxectBara oT I'pynara u puckoBu

(axTopH, cienn(pUUHYU 3a CEKTOpa, B KOWTO omnepHpa Te.

Puck, cevpsan ¢ kpamkama ucmopusa na I’ pynama

EmutenTsT € yupenen Ha 04.05.2020 r. u ocHOBHaTa My AEHHOCT € CBbp3aHa C MOKYyNKa Ha
HEJIBUKMM MMOT U [TOCJIe/IBAIIIO CTPOUTENICTBO Ha 3aTBOPEH KOMILJIEKC BbPXY HET0 Upe3 ABbIIEPHO
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npyxectBo. Kpatkara uctopust Ha ['pynata o3nauaBa, ye TO HE pas3mojara KbM MOMEHTa C
HATpyMaHH MPUXOJHN U CHOTBETHO pealn3upana nedanda or MuHanu roguan. o xpas Ha 2021 1.
u npe3 yact ot 2022 r. EMUTEHTHT 11e ce HaMupa Ha BCE OLIe MHOTO PAaHEH eTal OT Pa3BUTHUETO
Ha MHBECTULIMOHHUTE CH TUIaHOBE, M ChOTBETHO HSIMA J1a € peau3upal IPUXOIu OT OCHOBHATA CU
JeifHOCT. BB3MOXKHO € ToBa Ja ce oTpa3u Ha (PMHAHCOBHUTE My pe3yiTaTH. To3HM PUCK MOXKE Ja
ObJIc KOHTPOJIUPAH OT €HA CTPaHa ype3 Moa00pa Ha CIENUAINCTH U KOHTPAreHTH, aHTKUPaHU
¢ paznuuHUTE (pa3yu Ha OCHIIECTBSIBAHE HA MHBECTUIIMOHHUS IPOEKT, KOUTO YPE3 CBOETO BUCOKO
HUBO Ha NpoQecHOHaIHa eKCIepTH3a Ja CIIOMOTHAT 3a MO0-0bp30 M e(eKTUBHO M3IIBIHEHUE HA
IbPBUTE €Talu OT MHBECTHLHMOHHATa mporpama. [Ipyr dakrtop, upe3 KoiWTto Moxke na Oble
KOHTPOJIMPaH TO3U PUCK € NIPELU3HOTO IJIAHUPAHE U CIIE[ICHE HA TapUYHUTE IOTOLM Ha ['pynara,
KakTO M e(pEeKTHUBHOTO yIpaBleHHE Ha CBOOOAHMTE MapUYHU CPEJCTBA C €Nl MOCTUIaHE Ha
JIOXOZIHOCT.

Puck, cevpsan c deiinocmma na Ovuseprume opyxcecmea na Emumenma

['pynara mianupa aa ochliecTsiBa BCEKU €IUH OT MHBECTUIIMOHHUTE CH MPOEKTH Ype3 OTACIHO,
CHEIMAHO CBh3JAJCHO 3a LENTa IBIIEPHO APY>KECTBO, KOETO OT CBOsSI CTpaHa IIE CKIIOYBA
JIOTOBOPH C TIOJM3ITHIIHUATEIH 32 BCEKU OT/ICJICH €Tal OT MHBECTUIIMOHHUS poeKT. [levanbara Ha
EmutenTa me 3aBHCH OCHOBHO OT (DPMHAHCOBHUTE PE3YNITATH, IMOCTUTHATH OT IBIIEPHOTO MY
JPY’KECTBO M OT pa3Mepa Ha medandara My, KOSTO Iie Oble pasnpeaeicHa KaTo TUBUACHT KbM
Emutenta. Bbp3MOXHO € IBILIEPHOTO IPYXKECTBO Ja HE yCIlee JAa peanu3upa HUKAaKBa WM
OTHOCHTEITHO MaJlKa Tedanda, KOeTo IIe ce OTpa3h Ha (pUMHAHCOBUTE pe3ynTatd Ha EmwurenTa.
To3u puck Moke Ja ObJe KOHTPOIMPAH Ype3 BHUMATEIHO OOMHCIIEH 1OA00p Ha CITY)KUTENH Ha
IBILIEPHOTO APY’KECTBO, KATO BOJEI KpUTEpUil 1a Ob/ie TEXHUTE MPOPECHOHATHH Bb3MOXKHOCTH,
KOETO 1€ OCUTypU e(eKTUBHATa JEHHOCT Ha ABIIEPHOTO IpyKecTBo. [Ipyr meron, upe3 KoiTo
MOXe Ja ObJle KOHTPOJIMPAH TO3M PUCK, € TEKYLIUSAT KOHTPOJ BBPXY H3IBIHEHHETO Ha
pa3nnyHuTe a3y OT MHBECTULMOHHUS MPOEKT, HapUYHUTE MOTOLM U €PEKTUBHOTO YIIpaBICHHUE
Ha CBOOOJIHUTE MAPUYHU CPE/ICTBA.

Puck om 3ab6aeane/Heusnvinenue Ha UHeecmuyuoOHHama npozpama 6 onpeOeJleHume
CpOKoeée

I'pynara npeaBrkiaa Aa M3TBJIHU U3LSJI0 WHBECTUIIMOHHUS CH TIJIaH B PAMKHUTE HA 3 - 4 TOJIUHMU.
BB3M0OXKHO €, Ha pa3TUYHAUTE €TAIH OT OCHIIIECTBIBAHETO MY, Jla Bh3HUKHAT BHHITHU 32 EMuTeHTa
¥ HETOBOTO JBIIEPHO JPYKECTBO MU BHTPEITHH (PAKTOPH, KOUTO Ja JIOBEAAT J0 HEOOXOMMOCT
Jla ce YIBJIKH MPEIABAPUTEITHO OMPEICIICHUS CPOK 3a M3ITBJIHCHUE HAa WHBECTUIIMOHHUS TIPOCKT.
ToBa MOXe Jla ce OTpa3u Ha (PMHAHCOBUTE PE3yJTaTH Ha JABIIECPHOTO JIPYkKECTBO M EMuUTEeHTA M
Jla TOBEJIE /10 yIhJDKABaHE BHB BPEMETO Ha CPOKa, B KOMTO IIe ObAaT MPOIaJCHA BCUYKH KUITHAIIA
OT 3aTBOPEHUS KOMILIEKC, CbOTBETHO JIO yIbJKaBaHE Ha CPOKa M 3a MOJy4YaBaHE HA OYAKBAHUS
JIOXOJT OT HWHBECTUTOpHUTE. TO3M pHUCK MOXEe Ja ObJie KOHTPOJUPaH e(HEKTHBHO cCamo IO
OTHOIICHWE HAa BBTPEIIHUTE (DaKTOpH, KOUTO Omxa HOBeNH 10 3a0aBSHE/HEHM3ITBIHEHHE Ha
WHBECTUIIMOHHATa Tporpama Ha [pymara, 4pe3 e(peKTUBEH MEPMAHECHTEH KOHTPOI BBPXY
JISHOCTTA Ha JBIIEPHOTO JIpyxkecTBO. [Ipy Bh3HWKBaHE Ha BHHIICH 32 EMHTEHTA U IBIIIEPHOTO
My JAPYXKECTBO (haKkTop, KOWTO OM JTOBEN 0 J0 3a0aBsiHE/HEU3BIHCHHE HA WHBCCTUIIMOHHATA
nmporpamMa, eJIMHCTBEHUAT HAYMH 33 BB3JICUCTBHEC € Obp3 aHAIW3 Ha Bh3HUKHAJATA CUTYyalHs U
Ch3J[aBaHE HA TUTAH 3a MPEOJIONABAHETO MY, KAKTO W TMOCTOSHHO CJCJICHE HAa TCHACHIIMHUTE B
ceKTopa.

PMCKOBE, C8BbP3AHU C na3apa Ha HeogudIcuMUme uMomu

PeanuzanmsaTta Ha UHBECTHIIMOHHUS IPOCKT Ha prnaTa € IIPSAKO CBbp3aHa CbC CHCTOSAHHUCTO Ha
fnasapa Ha HCABWXUMHU HMOTH B CTpaHaTa — 3aKYyIIyBaHCTO Ha TCEPCH 3a CTPOUTCIICTBO U
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nocieaBamara npojakoa Ha roroBute xuiuma. ClegoBaTeTHO, BbPXY €(EKTUBHOCTTa Ha
JNIEUHOCTTa Ha JBLICPHOTO APYXKECTBO Ha EMHUTEHTa M KpailHaTa AOXOAHOCT 3a aKIMOHEPHUTE,
MOJIy4yeHa OT pean3alusiTa Ha MHBECTULMOHHUSA NPOEKT, BIMSHUE 1€ OKAa3BaT JBMKEHHETO Ha
LEHUTE Ha HEIBWKUMHUTE UMOTH KaTO LSUI0 U B OTACIHUTE Ma3apHu cerMeHTH. [loHmkeHue Ha
LEHUTE HAa UMOTUTE B PE3yJITaT HA HaMaJSIBAHE HA ThPCEHETO, 3a0aBeH MKOHOMUYECKH PACTEX
WIN JAPYT HETaTUBEH (pakTop, € BH3MOXKHO Ja OKaKe BIMSHUE U BHPXY (PMHAHCOBUS pe3ynTar Ha
I'pynara. Kem parata Ha BbBeXJaHE HAa MU3BBHPEAHO IMOJOXKECHHE, CBHP3aHO C CMUAEMUSATA OT
COVID - 19 B bbarapusi, nazapbT Ha HEJBUKMMH MMOTH B CTpaHara € cTabuiieH, KaTo He ce
OTYMTA CHaJl B IPOJAXKOUTE HA HEABXKUMHU UMOTH, JOKOJIKOTO IPEIaraHeTo BCe OlLIE € MO-HUCKO
0T ThpceHeTo. TeHieHIMsATa Ce 3aa3Ba 1 Ipe3 BpeMeTo Ha 00sBeHaTa KbM MOMEHTA Ha U3TOTBSHE
Ha HacTOAILIMS OTYET U3BBHPEIHA ENUIAEMUYHA OCTAaHOBKA. B cpeaHOCPOUYEH IUIaH HE ce O4YakKBa
CEpHO3€EH CHaJ B Na3apa Ha HEABWKMMHU UMOTH. TakbB OM BB3HMKHAJI B CIydai, ye KpHu3ara
enujeMuyHaTa OOCTHOBKa He ObJie oBnajsHa 1o kpas Ha 2022 romumua. OuakBar ce TpaWHU
IPOMEHU B Ma3apa Ha HEABWKUMHU HUMOTH Ja Obaar (opMHpaHM Hal-paHO 2 TOAMHM ClEL
Bb3HMKBaHe Ha enugemusta or COVID — 19. MuBectuuunte B HEABUKUMHU HMOTH CE€
XapaKTepU3UpaT U ¢ OTHOCUTEIIHO HUCKA TUKBUAHOCT. ToBa 03Ha4aBa, ue € Bb3MOXKHO EMUTEHTHT
na He Ob/Ie B CHCTOSIHHE /12 OCBIIECTBH IDIAHWPAHATA BB3BPBIIAEMOCT OT MOCTPOCHHUTE JKMJIHIIA.
OtunTaiiku TO3M PHUCK, J[py>KECTBOTO MpenBHKAa 3aKyNyBaHETO HA TEPEH 3a CTPOUTEIICTBO C
aTPaKTUBHO MECTOINOJIOXKEHHE M IMOCIEABAILO CTPOUTENICTBO HA XKWIMIIA C BUCOKAa €HEpPruiiHa
e(pEeKTHBHOCT C OTJIe[ pealu3upaHe Ha KamuTaloBa TNedasda oT mponaxkbara mMm. Karto
orpaHuyaBall pucka (hakrop € u (HakThT, 4e JOXOJAHOCTTA OT HEJBMKUMHI UMOTH € TI0-BHCOKA OT
JOXOANTE OT JIMXBHUTE IO JCTO3UTHTE HAa OAHKUTE W B 0003pHMO OBJelie He ce OYakBa Ta3u
TEHIEHIHUA J1a TPETHPIH MpoMsiHa. To3M pUCK OM HaMaNWi JTOXOTHOCTTa OT WHBECTHUIIMOHHHUS
npoeKkT Ha ['pynara camo mpH ABATOCpoUHO pa3BuTHe Ha manzemusita ¢ COVID — 19 u
3a/1b100YaBaHe Ha peIecHsITa B CBETOBCH Marao.

Ompacnog (cexkmopen) puck

IIpenmeTsT Ha neliHOCT Ha [[pyKecTBOTO-MalKa € CBbp3aH C IOKYIIKa Ha HEBMKMMH UMOTH 32
CTPOUTEJICTBO, MPEYCTPOMCTBO, Mpenpojaxda, OTaaBaHE MO HAeM M JIM3UHT, YIpaBICHHUE U
HOJ/IPbKKA HAa HEIBW)KMUMH HMMOTH M CBBbp3aHaTa C TAX HHQPACTPYKTYpa, ApXUTEKTYPHH,
MH)KEHEPHHU M HAaJI30pHU JIeHHOCTH, CTPOUTETHO-MOHTAXXHU padOTH, MpUA00HMBaHEe HA y4acTHs B
JpY’KeCTBa, pPa3BUBALIM JIEHHOCT B 00JacTTa Ha HEABMKMMHMTE UMOTH M IPEJOCTaBSIHETO Ha
BCSIKaKBU yCIIyTH, CBbP3aHU C HEIBKUMHUTE UMOTH. 3a peain3alusTa Ha BCEKU OTIEIECH MPOEKT
me ObJe Ch3IaBaHO ABLICPHO APY’KECTBO, Upe3 KOETO I CE OCHIIECTBABAT BCHUKM €TAalM Ha
WHBECTUIIMOHHUS TPOEKT. I bIIEPHOTO APYKECTBO IIE € M3JI0KEHO Ha PUCKOBETE B M3OpaHHUTE
HAIpaBJE€HUS - HEABMKUMHU UMOTH M CTPOMTEIHO - MHBECTULIMOHHA JAEWHOCT, B KOUTO TO ILE
OCBUIECTBSIBA JEHHOCT M B TO3M CMHCBHJ OTPACIOBHIT PHUCK OTpa3siBa BEPOSTHOCTTa OT
HeOIaronpuaATHO N3MEHEHHE Ha TUTaHNpaHaTa PEHTAOMITHOCT ITOPaIH BIIOIIaBaHE Ha TTApaMETPHUTE
Ha KOHKYpPEHTHaTa Cpe/a U/|ii MPOMEHH B crieruduynaTra HopMaTuBHa 6a3a. M3uucnsBaHeTo Ha
OYaKBaHAaTa BB3BPAIIAEMOCT OT WHBECTUIMHUTE, CBBP3aHU C NPUIOOMBAHETO HA HEIBMKUMHU
MMOTH C LIeJ MOCIEABALI0 CTPOUTENICTBO U MPOAax0a Ha TOTOBH JKUJIMILA € B MPsKa BPB3Ka C
HaBPEMEHHOTO U KOPEKTHO aHAJIU3UpaHe Ha AMHAMUKAaTa Ha Ma3apa U TeHJCHIMUTE B OTACIHUTE
[a3apHU CETMEHTH - JKWIMIIHA MMOTH M Mapueiau. B myOiIuYHOTO MpOCTpaHCTBO ca HAJTUYHU
JIOCTaThbUYHO AKTyaJIHW M HAJEeKIHU JaHHU OTHOCHO I1a3apa Ha HEJBUXKUMHM MMOTH U B TO3U
CMHCBJI MHBECTHIIMOHHATA AeHOCT Ha EMUTeHTa 11e Ob/ie MoJUMHEeHa Ha TOYHUTE U MPELU3HU
aHaJIM3U U OLICHKHU Ha nasapa. Hannunero Ha HeoOXoquMaTa HHGOPMaLUA U KOMIETEHTHOCTTA Ha
PBKOBOJICTBOTO M ekumna Ha EmMuteHTa ca (axkropute, KOUTO 10 rojisiMa CTENEH OrpaHHuvaBaT
pHUCKa OT peaJu3upaHe Ha [10-HUCKa Bb3BPAIa€MOCT OT HUHBECTULIMUTE B HEABUKUMHU UMOTH.
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» Puckose, cevp3anu c peanusauyuama Ha paziuyHume emanu HA UHEECMUWUOHHUA
naan na I pynama

preu eman — nOKynKa Ha napuéeil 3a Cmpoumeicmeo

[IepBUAT eTan OT MHBECTUITMOHHMS MTPOEKT Ha [ pymaTa — moKyIika Ha mapies 3a CTPOUTENICTBO OT
JIBITIEPHOTO APYKECTBO, € Bh3MOXKHO Ja cTapTupa orie mpe3 2022 r. OyakBaHusTa Ca TOHE TOIMHA
Ha T1a3apa Ha HEABMKUMH UMOTH JIa C€ yCellla OTYETINBO BIUSHAETO HA HKOHOMIYECKaTa KpH3a,
npeau3BUKaHa oT nagaemusaTa ¢ Bupyca COVID-19. JIpn6ounHaTa Ha KOpEeKIUsATa Ha Ma3zapa B
Oblienie € CBbp3aHa C MPOIBIDKUTEIHOCTTA Ha MKOHOMHYECKATa perecHs, NMpeJu3BUKaHa OT
MPOTUBOCTIUJIEMUYHATE MEpPKH, HapacTBaHETO Ha Oe3paboTuilaTa W yBeNUYaBaHE Ha
W3HUCKBaHMATA TIpU 0aHKOBOTO KpeauTupaHe. EnuH majgamn nazap Ha HEABWXKMMH UMOTH O OWIT
Onaronpusten 3a [pymara, JOKOIKOTO TOBa JaBa Bh3MOXKHOCT 3a MPUJ00MBAHE Ha Mapiien 3a
CTPOUTEINCTBO MPH MO-U3roiHU ycnoBusi. OT ipyra cTpaHa, MajalysaT na3ap 01 cTaHall IpUYUHa,
MpoJIaBauMTe Ha HEJBMKMMH UMOTH, 32 KOUTO Mpojax0aTta He e clielHa, 1a u34akaT no-100pu
[IEHOBM HMBAa. TO3M PHUCK MOXE Jla C€ OTpa3d B OCBHIUIECTBSIBAHETO HA MBPBUSA e€Tam OT
WHBECTHUIIMOHHUS I11aH Ha ['pynara kaTo mo-Manbk n300p Ha Mapleny U He TOJIKBA pa3Ho00pa3HU
JOKAllMM Ha TMpeajaraHuTe Mapleid 3a CTPOUTEICTBO M ChOTBETHO Ja  YABIDKU
MPOJBIDKUTETHOCTTa Ha ThpBaTa ()a3a OT MPOEKTa J0 MPUAOOMBAHE HA MMOT C TOJIXOJSIIN
rapamMeTH B TIPEIIIoYNTaHa JIOKAIIHSL.

Bmopu eman — npoeKmupane u CmpoumeiCmeo Ha 3ameopeH KOMnJjieKc

Bropusar etan oT WHBECTHIIMOHHHS IMPOEKT CE€ OYaKBa Jla CTapTHpa Ha-paHO Ipe3 BTOpara
nosioBrHA Ha 2022 1. EMUTEHTHT HAMA J]a OCHINECTBIBA CaM CTPOUTEITHO-MOHTAKHUATE JICHHOCTH,
a JBIIEPHOTO JPYKECTBO Iie nM3bepe upe3 KOHKYypC apXUTEKTypHa U CTPOUTENHA KOMITAHHMSL.
JoKONKOTO Te3u AEWHOCTH LIE 3aMOYHAaT Ja ce OChUIECTBABAT B paMKkuTe Ha 2022 T., KbM JaTara
Ha TO3U JIOKYMEHT HE MOTaT Jla ce HampaBsAT MPOTHO3W 32 TOBA, B KaKBa CTEMCH I CE €
BB3CTAHOBHIIA OT MPEJAKPUIUCTHUTE CH HUBA OBITapcKaTa MKOHOMUKA. [Ipu mo-mpobKUTETHO
BB3CTAHOBSIBAHE CE€ OYaKBa CBHBaHE Ha O00EMHTE Ha TPOCKTAaHTCKaTa M CTPOUTEITHO-
WHBECTHUIIMOHHATA JIEHHOCTH U BE3MOXKHOCT JIBIIIEPHOTO JPYKECTBO J1a CTAPTHUPa BTOPUS €Tall OT
WHBECTHUIIMOHHUS TIPOEKT MPU MO-0JIarONpUsTHU IIEHOBU yClOoBHs. B ChIIOTO BpeMe € Bb3MOXKHO
pas3najaHeTo Ha BEpPUTHTE 3a JOCTaBKHU, HA TO3M €Tall Jla He ObJie BCE OIle HATBIHO MPEOJI0IISTHO
W Jla UMa 3aTpyIHEHUS TIPU OCUTypsBaHE Ha 3aJoXKeHUTe Marepuanu. Jpyr daktop, KoiTo Ou
MOTBJI Jla TIOBJIMsC HEOJAronpusITHO BHPXY NPOIBIDKUTEIHOCTTa Ha BTOpara (asza e, cien
CTapTHpaHEe HA CTPOUTEITHHUTE JEHHOCTH, OTKPUBAHE B MapIieia Ha apXeoJOTUUECKHA HAXOIKH WITH
MOJI3EMHH BOJM. B cityuaii ye 10 eiHa — JBE TOJWHU BCE OIIE HE € OTKPUTO CPEKTHUBHO JICUCHUE
cperry COVID-19, € Bb3MOXXHO BBBEJCHH NMPOTHUBOCTIHIEMIYHI MEPKU NIPU OBJICIIN THKOBE HA
3a00J5BaHETO, 1a yABIKAT BPEMETO 33 PeaTH3allisaTa Ha BTOPH €Tal OT IPOEKTa.

Tpemu eman — npooaofcﬁa Ha ycuinia 6 3ameopen KOmnieKc

O4akBaHOTO CTapTUPaHE HA TPETHS €Tal OT MHBECTUIIMOHHHS MPOCKT e ObJe Hal-paHO mpe3
2023- 2024- r. Ilo ToBa BpemMe Ha ma3apa Ha HEIBW)KMMU WMOTH e ObJaT o4epTaHu SICHO
TEHJICHITUUTE 1 MTOCIEICTBUATA OT HKOHOMHUYECKaTa Kpu3a, mopoaeHa ot COVID-19. 3abassuaeto
Ha MPOLECUTE B Ma3apa Ha HEABMKUMH UMOTH € OKOJIO JIB€ TOJUHH CHPAMO TEKYIIUTE HMPOIECH.
AKO MKOHOMHUKATa Ha Abp)KaBara ce Bb3CTAHOBABA 0AaBHO U MPOIBIIKUTEIHO, TO3H MPOLEC IIe
ObJIe CHITBTCTBAH OT HapacHaia 6e3padoTuiia, MO-PECTPUKTUBHA MEPKHU MPH KPEIUTHPAHETO OT
cTpaHa Ha OaHKWTE U yBEIMUYCHA MEKIYy(hHUpMEHa 3aTbKHITOCT. Bermuku Te3u mporecu 6uxa ce
OTpa3ujIM BbPXY BB3MOXKHOCTHTE Ha LieieBara 3a EMuTeHTa rpyna KJIMEHTH J1a 3aKyId TOTOBO
xunume. To3M pUCK MOKE J1a Cce OTpa3sd HEraTMBHO BBPXY (HHAHCOBUTE pe3yiTaTH Ha
JBIIEPHOTO JAPYKECTBO HA EMUTEHTA U ChOTBETHO BBPXY €MUTEHTA, JOKOJIKOTO € Bb3MOXKHO TO
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Jla He ycIee Jla peaju3upa TOTOBUTE JKWIHINA B MPEIBUICHUTE CPOKOBE M MapaMeTpH MU 3a
MOCTUTaHe Ha T0-100pa peann3anus Aa ce HAJIO0XKH Jla YBEIUYN Pa3XOJUTE CH 32 MAapKETHHT U
pexiama.

Puck om nonusicaeane Ha cmoiinHocmma Ha aKuyuume Ha Emumenma

EMI/ITCHT’LT, Ype3 AbIICPHOTO CH APYIKECTBO, Bb3HAMCPsIBA [Ida TIOCTPOU 3aTBOPCH KOMIIJICKC BBPXY
COOCTBEH 3a ABHICPHOTO APYKECTBO IMapuej, KOETO O3Ha4YaBa, 4€ MPUXOJUTC U peHTa6I/IJ'IHOCTTa
Ha EMuTeHTa 111€ 3aBUCST A0 TojsMa CTEIEH OT PE3YITATUTEC Ha ABLICPHOTO APYIKECTBO, T.C. AAJIN
TO MIC ycCIec Aa Nnpoaaac IMOCTPOCHUTE XWIIHIIA B PAMKUTC Ha IbPBOHAYAIIHO 3aJIOKCHHUTC
napamMeTpu U CpOKOBC. EBGHTyaIIHO HaMaIsIBaHC Ha LNCHUTC Ha HCABHXXHMMUTC HMOTH WU
TPYAHOCTU IIpU npoz[a>K6aTa UM, II€ CC€ OTpa3dAT U BBPXY Ia3apHaTa LNCHA Ha AbUICPHOTO
APYXKCECTBO, CBOTBCTHO BbBPXY CMUTCHTA M HETOBUTC HLCHHU KHUHIKA, CHOTBECTHO H BbBPXY
O4dakBaHaTa JOXOJHOCT OT TAX.

Onepayuonen puck

OmnepanrOHHUAT PHUCK CE M3pa3siBa BbB BH3MOKHOCTTa EMUTEHTHT na peanusupa 3aryba
OT JIEWHOCTTa CH. bpaemure npuxoayu Ha EMHUTEHTa 1€ 3aBUCAT OT OTYETEHHUTE OT IBIIEPHOTO
JIPY’KECTBO PE3YJITATH, KaTO OT CBOS CTpaHa 3aBUCAT OT JIOKAIMATA U Ka4eCTBOTO HA TOTOBUTE
KHIJTUINA U OT PeaTn3alusaTa UM MpHu 100py (PMHAHCOBU TTapaMeTpH.

e OmepaTUBHUTE PUCKOBE Ca CBBP3aHHU C YIpaBleHHETO Ha EMHUTEHTa M IBLIEPHOTO MY
JIPY’KECTBO, 4 IMEHHO:

® HEBB3MOXKHOCT Jla C€ OpPraHu3upa JOCTaThYHO OBP30 M €(PEKTHBHO CTapTHpaHE Ha
CTPOMUTETHO-MOHTAXXHUTE JEMHOCTH;

® JIMIICa Ha UCTOPHUA B pCATU3UPAHETO HA UHBECTUIUOHHU ITPOCKTHU,

® B3CMaHC€ Ha I'pCIIHW MHBCCTULIUMOHHU PCUHICHHA OT MCHUDKBPUTEC Ha EmurenTta n/vim
ABIMICPHOTO APYKECTBO MM HEBB3MOKHOCTTA Ha MCHUIDKMBbHTA Ja CTapTHUpa
pceain3anusaTa Ha IJIaHUPpaHUA IIPOCKT,

® JIMIICa Ha IMOAXOAAIIO PBKOBOJACTBO 3a IMPOCKTA WM HAllyCKaHC Ha KJIFOYOBU CITY>KUTCIINU
N HEBB3MOXKHOCT [Ja C€ Ha3Ha4YU ICPCOHAJI C TBPCCHUTC Ka4€CTBA,

® BJIOIIaBaHC Ha q)HHaHCOBOTO CBbCTOSIHHE, BCJICACTBUC Ha JHUIICATa HA MNPHUXOOU IIpU
HCOCBHIICCTBsABAHC HA pC€aJIHa CTOIIaHCKa JEHHOCT OT ABIICPHOTO APYIKECTBO,

® PHCK OT IPEKOMCPHO HapaCTBAHC HAa pa3XOJUTC 3a YIIPABJICHUC U aIMUHUCTPpA WA, BOICILI
J0 HaMaJIsIBaAHC Ha 06H_[3.Ta pCHTa6I/IHHOCT Ha EMI/ITCHTa;

® PHCKOBE, OTHACSIIM CE J0 MPUBINYAHETO U 3aIbPKAHETO HA OMUTHU U KBATU(HUIMPAHU
kaapu. Ilpeasun cnemudukute Ha oOpa3oBaTenHAaTa CUCTEMAa U JeMOrpaCKusl CpUB B
Peny6nuka bbarapus, MHOro CeKTOpM Ha HalMOHAJHATa MKOHOMMKA 3aroyBaT Ja
U3NUTBAT HEJAOCTUI HAa KBaJU(UIMpaH NepcoHald. Makap M Henpsko, (UHAHCOBHUTE
pesyntatu Ha ,,Ckyebp Kio06 [Ipomsptuc” A/l me ce onpeaensT 10 U3BeCTHA CTEMEH OT
CIOCOOHOCTTa My J1a Habupa, 3a1bpKa 1 MOTUBHPA Ka4eCTBEHH KaJpu.

Jluxeuoen puck

JIMKBUIHUAT PHUCK C€ CBBbP3Ba C BEPOATHOCTTA EmurenTa n/unmn ABIICPHOTO MY JPYIKECTBO
Ja U3laJgHe B CUTyalllsd Ha HECBB3MOKHOCT a o6cny>1<Ba 3aJIbJDKCHUATA CH. TOM UMa ABE OCHOBHU
Pa3HOBUIHOCTH:
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. Puck Ha ¢puHaHCHpaHETO, KOWTO BE3HUKBA BHB BPB3Ka C OCUTYPSBAHETO HA
(uHAHCOBHM CpeJCTBa 3a IOCpellaHe Ha (PUHAHCOBU 3aJBJKEHMS, KOraro Te CTaHaT
U3UCKyeMH; PUCKBT OT (pMHAHCHpaHETO MMa JBe m3MepeHus: JpyxecTBoTo a He Oble B
CBCTOSIHME /A TOCPEIIHE 3a0BbJDKCHUATA KbM AKIIMOHEPUTE M PUCK OT HEBB3MOXKHOCT
Jpy>KecTBOTO J1a TIOCpEIIHE 3aIbJDKSHHUS, CBEP3aHN ChC COOCTBEHUTE MY JIEHHOCTH;

. Puck, cBbp3aH ¢ masapHara JMKBHIHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH,
KOHTO BB3HMKBA, KOTaTO JaZieHa TpPaH3aKUMs HE MOXKe Ja ObAe OChILECTBEHAa MpH
npeoOagaBaniuTe Ma3apHu [EHH Ha (MHAHCOBUS MHCTPYMEHT, WM M3BHPIIBAHETO U €
BBH3MOKHO CaMO MPH HEOIArONpUsATHA (PMHAHCOBHU YCIIOBHS, TOPAIU 3HAYUTEIIHUS pasMep
Ha MO3MIIMATA B CPAaBHEHHE C OOMYaifHAaTa THPTOBUSL.

MexaHu3MbT 3a YHpaBJICHUC HAa TO3U PUCKOB (baKTOp € IUIAHUPAHCTO U OIICPATUBHOTO
(l)I/IHaHCOBO YHpaBJICHUC HA MAPUYHUTC MOTOIHU, KOCTO CC OCBHIICCTBABA OT PBKOBOACTBOTO Ha
prnaTa. prnaTa e €€ CTPEMU KbM NOAABPIKAHC Ha BUCOKA TUKBUAHOCT C 1I€JI HABPEMCHHOTO
noracsiBaHC Ha 3ab/DKCHUATA CH.

Puck om ocovuiecmeneane Ha cOenKu cve Cébp3aHU 1uua npu ycjiosus pasiuuaeauiu ce
om naszaprume

To3u pUCK € MHUHUMHU3UPAH BBB BB3MOXKHO Hal-BUCOKA CTENEH, ThU KaTO YJICHOBETE Ha
ynpaBuTeIHHS opraH Ha ,,Ckyebp K0 [IpomspTic” AJl ce choOpa3siBaT ¢ BCHUKH U3NCKBAHHS
3a 10OpO KOPIOPATHBHO YINpPaBJICHUE, B T.4. M MOJIATAaHETO Ha TProKaTa Ha JOOpHUsS ThProBell B
CIy4JauTe, IpU KOWTO HAcpeIlHa CTpaHa 1Mo CACIKUTE ca CBBhp3aHu ¢ JpyxkectBata ot [ pymnara
mura. OTAEITHO OT TOBA, CJIe] MPUA00MBAHETO Ha CTATYT Ha IMyOJUYHO JPYIKECTBO, ICHHOCTTA HA
»»CKyebp Kro0 Ilpombptuc” AJ] ciensa na ObJie OCHINECTBABAHA B CHOTBETCTBHE C
HOpMaTHBHUTE orpanwdeHns Ha Wi. 114 u cn. ot 3K, u3ucksamm ogo0pUTeIeH PEXXUM OT
CHOTBETHUS JPYKECTBEH OpTaH, IpH MPEMHHABAHETO HAa HOPMATHUBHO OIPEACIICHU IIparoBe,
KaKTO W OCBHIIECTBIBAHETO HAa CACIKHUTE C yJ4acTHE Ha 3aMHTEPECOBAHU JIHUIA CAMHCTBEHO IO
raszapHa [eHa.

Puck ot popcmakopHM 00cTOATENCTBA

dopcMakopHU CHOWTHS KAaTO TPHPOTHH O€ACTBUS, caboTaku, M30yXBaHE HAa BOWHU H
TEPOPUCTUYHH aKTOBE, KAaKTO W JpPyrd, MOraT Ja JOBenaT IO HENpeaBUIMMa MpOMsSHA B
MHBECTUTOPCKOTO OTHOUICHWE M WHTEpeC BBB BpB3Ka C Ta3apa Ha BCAKAKBH (DMHAHCOBH
UHCTpyMeHTH. Hsakon popcmaskopH CHOUTHS HE IPEIBIKIAT BE3MOKHOCTTA 33 3aCTPAaXOBKa.

BB3MOXHO € a HACTBIAT M (POPCMAKOPHU OOCTOSITENICTBA, KOUTO J1a UMAT CHIIHO OTPaKEHUE
BBPXY LAJIOCTHATA MAKPOMKOHOMUYECKA U MEXYHAPOIHA CPEAA.

Bruauue na COVID-19 evpxy oetinocmma na I pynama

Ot kpas Ha 2019 roguHa B cBEeTOBEH Mamiabd ce pa3BHBa ENMHUACMHUS OT HOBAa KOPOHABHUPYCHA
OoJecT, MbpBOHAYATHO Bh3HUKHANA B KuTaii 1 moBena 10 OoKupaHe Ha HKOHOMHYECKHS KHBOT
u noctaBkurte oT Kurait B Hauanoto Ha 2020r. [Topaau TeHASHIMATA HA YBETUYABAHE HA CITy4YanuTe
Ha 3apa3eHd W OomHu, B Hadanoro Ha Mecen MapT 2020 rogmna C30 06sBu oduUIUATHO
pasnpocrpanenueTo Ha Bupyca SARS-CoV-2 u npuuunsaBaHoto ot Hero 3aboimsBane COVID-19
3a mannmemus. Ha 13 mapr 2020 r. Hapomnoto cwOpanme Ha PemyOnmka bearapus o0sBu
U3BBHPEIHO IIOJIOKEHHWE B CTpaHaTa 3apajd KOpOHaBUpyca M 0sixa BBBEIEHHM 3aCHJICHH
NPOTUBOETIUIAEMUYHN MEPKH U OrpaHndeHus. M3BbHPEIHOTO MOJ0XKEeHNe MPOABIKY 10 13 maii
2020 r. Beaencteue nu3aMeHeHHe Ha OBIATapCKOTO 3aKOHOAATeNcTBO mpe3 Mait 2020 r., 6e ganeHa
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BB3MOKHOCT HA MUHHCTBbpPa Ha 3[paBeONa3BaHETO, CJeJ ChOTBETHATa CaHKOHS Ha
IPaBUTENICTBOTO Ha bbirapus, na o0sBsABa M3BBHpPEIHA enuaeMuyHa ooctaHoBka. Ot 14 Mmaii e
00siBeHa M3BBHpEAHA enuieMUYHa o0cTaHoBKa 10 14 roru 2020 T., yAbIKeHA B TOCIEICTBUE
HAKOJIKO IbTH 10 31 mapt 2022 1.

[Tannemusara u 00SBEHOTO B Ta3M Bpb3Ka U3BBHPEIHO MOJOXKEHUE B CTpaHaTa MpeAn3BHKaxa
YYBCTBUTEIHO HaMasiBaHE Ha WKOHOMHMYECKAaTa aKTHMBHOCT M IMOpOAMXa 3HAYMTENIHa
HECUTYPHOCT W HEHM3BECTHOCT 3a OBbACHITE MaKpoMKOHOMHYeckH mporecu. OOsBeHara B
NOCJIE/ICTBHE M3BBHPEAHA CMHIeMUYHAa OOCTaHOBKA PEAyIMpa YacT OT MEPKUTE, KOUTO Osfxa
BBBECHU 110 BpEME Ha M3BBHPEAHOTO IMOJIOKEHUE, HO BBIIPEKH TOBA aKTYAIHHUTE MEPKH CHILO
OKa3BaT BIMSIHHUE BbPXY HKOHOMHUYECKATa aKTUBHOCT B CTpaHaTa.

[Ipe3 moutu ngnara 2020 roguna u Bnocnencteue u npe3 2021 roguHa B pa3liuyHU IbP>KaBU MO
cBeTa 0sxa BBBEXKIAHH PA3IHMYHU OTPAHUYUTEIHH MEPKH, BKIIOUYUTEITHO HAKOM OTPAHUYCHUS B
'BTYBaHUS U TPAHCIIOPT, TOCTABSIHE HA OTACIHU X0pa, KAKTO 1 Ha 1eJIM HACEJIICHN MeCTa U PalioH!
IIOJ IIbJIHA WJIM YacTUYHA KapaHTHHA, KaTo EBpona € equH OT Hali-3acerHaTUTe OT MaHAEMUsATa
KOHTMHEHTH KaTo Lsjgo. Te3n OorpaHMYeHus ce€ OTpa3uxa Ha [JOCTaBKUTE MU JOBENOXa [0
MKOHOMMYECKH 3aTPyAHEHHS 3a CTOIIAaHCKUTE CYOEKTH U 3a0aBsiHe HA MKOHOMHYECKOTO pa3BUTHE
B EBpona u apyru yactu Ha cBeta. OrpoMeH Opoii xopa 3aryouxa pabOTHUTE ce MeCTa, KaKTO B
Peny6nuka bearapus, Taka u B EBpomna u B menust CBSAT.

Jlo xpas Ha 2021 roguHa peaiiHo He Oelie Bh3CTAaHOBEH HOPMATHUSI HKOHOMHYECKH JKUBOT, KAKTO
B CTpaHaTa, Taka W B uykOuHa. [IpaBurencrBoro Ha PemyOmmka bbiarapusi BbBene pa3zingHH
WKOHOMHYECKH U COLMAIHU MEPKH, YUSATO 1IeJI € Aa TIOJIOMOTHAT, JOPU U YaCTUYHO, 3aCErHaTUTE
OTpaciau U OM3HECH B pe3yiTar Ha MaHAEMUATa, U3BBHPEAHUTE MOJIOKEHUS U OrpaHMYCHUATA,
BBbBEJICHU B CTpaHara U B 4ykOuHa. belle mpuer crenuaneH 3aKOH BbB Bpb3Ka C BbBEAECHOTO
U3BBHPEIHO MOJI0XKEHNE, KaKTO U 0s1Xa HalmpaBeHH INPOMEHU U JIONMBJIHEHHS B JIPyr'd 3aKOHHU.
Paznuynu cpokoBe, BKJI. U AaHBYHHM, Osxa yabiokeHdn npe3 2020 u mpe3 2021 roauna. beme
JIaJICHO pa3pelleHre Ha ThProOBCKUTE OAHKH Ja JJOTOBOPST C KIMEHTHTE CH TPATUCHU MEPHOIU U
Jp. pa3cpouBaHus MO OTIyCHaTHTE OaHKOBH KpenuTH. OnoOpuxa ce U ce OCUrypHxa pasIndyHU
¢unancupanus no nporpamu ot EC u ot appxanus 6romxker Ha PenyGnuka bbarapust.

B 3aBuCHMMOCT OT NpOIBIKUTENTHOCTTa HAa NPEANpPUETUTE OrpaHUYeHHs], €(PEeKTUBHOCTTa Ha
BAaKCMHUTE U BBH30OHOBSIBAHE HAa HOPMAJIHUS HMKOHOMHYECKH MBOT, edekTtute Ouxa Owim
pa3nuyHu B ObaemuTe aeiictBus Ha ['pynaTa. [Tpu mo-apiarocpoynn orpaHudeHus TOBa 01 TOBEIO
JI0 TpallHO BIIOIIABaHE HAa WKOHOMHYECKHUTE IMOKa3aTedd W OM pedIeKTHpaso BBbPXY BCHUKH
WKOHOMHYECKHU CYOCKTH.

Boennusam xongauxm ¢ Yxpaiina

Ha 24 ¢espyapu 2022 r. Pyckara ®enepanus npeanpue BhOpHKEHA MHBa3us B YKpaiiHa. B
pesyJiTar, B cieBaluuTe JHU Ha Pycus 0s1xa Halno)keHM HKOHOMHYECKH U (PUHAHCOBU CaHKIUU OT
EBpomneiickus cp1o3 1 penuiia Apyru CTpaHu, KOUTO OCBEH e(eKT BbpXy camaTa Pycus, ce ouaksa
B CPEIHOCPOYEH U IBJITOCPOYEH IUIaH J1a UMaT BceoOXBAaTEH HEraTuBeH e(heKT BbPXY CBETOBHATa
MKOHOMHKA W TIOYTH BCsKa cdepa Ha oOmecTBeHus XKUBOT. [IpykectBara or ['pymara HAMar
aKTUBH M TNPEKH B3aUMOOTHOLICHUS C KOHTPAreHTH OT 3aCEerHAaTHTE BbB BOCHHUS KOH(DIUKT
cTtpaHu. TBH KaTo cUTyalusTa € MHOIO JAMHaMHU4Ha, PBKOBOACTBOTO HE MOXKE Ja HallpaBU
JOCTaTh4HO A00pa MPOrHO3a 3a KOJIUYECTBEHOTO BB3/AEHCTBHE HA KpU3aTa BbpXY (PMHAHCOBOTO
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chcTOsIHUE Ha ['pynara, HO mie B3eMe BCHUKH HEOOXOJWMHU MEPKHU J]a OTPaHHYU OTSHINATHUTE
HEraTMBHU €(QEeKTH M Ja 3alIUTH HHTEPEeCUTE Ha 3auHTEepecOBaHMUTE JHLa (0OIUranuoHepH,
aKI[MOHEpH, KOHTPAreHu u Jp.).

19.05.2022 r. WMsnenautenen dupexTop:
rp.Codus Benmucnas [laBunodd

To3u JOKYMEHT € U3TOTBEH B choTBeTcTBHUE € ui. 10001, an. 2 ot 3IIILK
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