NOACHUTENHW BENEXKKUN
KbM yBegomIeHne 3a GUHaHCOBO cbeTosiHMeE Ha ,,3EHUT MHBECTMBHT XONAUHT AL
33 NbpBO TPUMeceume Ha 2024 r. Ha KoHconnampaHa 6asa
cbrnacHo un. 1000t an. 4, 1. 2 ot 3aKkoHa 3a Ny6AMYHO NpeanaraHe Ha LeHHU KHuxKa (3MMLUK)

I MHpopmauma 3a BaXKHU CbOMTUA, HACTBNWUAN Npe3 MbpPBO TpUMeceune Ha 2024 r., KaKTo 1 3a
TAXHOTO B/IMAHUE BbPXY Pe3ynTaTute BbB GUHAHCOBUA OTYET

O6WwmAT pasmep Ha aKTMBMTE Ha [pynaTa B Kpas Ha NbpPBO TpUMeceuyne Bb3nnsa Ha 77 482 xun.ns..
(cnpamo 77 692 xun.ne. kbm 31.12.2023r.), B T.4. TEKyLWMTE ca B pa3mep Ha 62 487 xun.n.. (cnpsmo 60 901
Xun.ne. Kbm 31.12.2023r.).

3a Tpu Mmeceua MpynaTa e peanusmpana obwo npuxoam oT AeMHOCTTa B pasmep Ha 1 466, cnpamo
671 xun.nB. 3a CbWMA Nepuos Ha MMHanaTa rogmHa.

Pasxogute 3a geiHoctTa Ha lpynaTta ca obwo 1 200 xun.nB., oT Kouto 68.83 % npeacrasnssat
pa3xoau 3a IMXBK (rNaBHO MO eMUTMPAHU 06INTaLMOHHU 3aeMu).

®uHaHCOBMAT pe3yaTaT Ha MpynaTa 3a NbpBo Tpumeceume Ha 2024r. e cyeToBOAHA Nevanba B pasmep
Ha 263 xuA. N1B., CNPAMO nevanba B pasmep Ha 43 xua.nB. 3a Cblums nepuog, Ha 2023r.

1. VIH¢opmau,vm 3a HOBOBBb3HUKHa/IN CbLUEeCTBEHU B3eMaHUA M/MHM 3aAb/IKeHUA 3a OTYETHUA nepunopj

MNpes3 oT4eTHMA Nepmos, HAMA Bb3HUKHA/IN CbLLECTBEHM B3eMaHuA M/M/’IM 3a4b/IXKeHNA 3a nepnoaa.

ll. UHpopmauma 3a CKAIOUEHUTE CAENKU CbC CBbP3aHU M/WUAM 3aMHTEpecoBaHM nvua npes MNbpBO
Tpumeceume Ha 2024 r.

Mpe3 oT4yeTHMA nepnog HAMa CKAoYeHU caenkun CbC CBbpP3aHU VI/VII'IVI 3anHTEepecoBaHn nnua

IV. OnucaHue Ha OCHOBHUTE PUCKOBE M HECUTYPHOCTU, Npes KOUTO € U3NPaBEHO APYXKecTBoTo npes
OoCTaHasnaTta 4yacT ot PMHaHCOoBaTa roguHa.

4.1. PuckoBe, CBbpP3aHM C eMHOCTTA U CTPYKTypaTa Ha EMuteHTa

»3€HUT UHBECTMBHT XonauHr” ALl e Apy)KecTBO OT XO/J4MHIOB TUM W B/OWAaBaHe Ha onepaTUBHUTE
pe3yntaTn, GUHAHCOBOTO CbCTOSAHUE U MEPCNEKTUBUTE Npes AeNHOCTTa Ha ApyrKecTBaTa OT NopTPOAMOTO
My MO)Ke Aa uma HebnaronpuaTeH edpeKT BbpXy pe3ynTaTute oT AeMHOCTTa U GMHAHCOBOTO CbCTOSAHME Ha
EmMUTEHTA, BKAOYMTENHO M CNOCOBHOCTTa My Aa U3Nnaalla AMBUAEHTH.

Tbi KaTo ,,3eHnUT NHBECTMBHT XonauHr” ALl pasBuBa AeMHOCTTa CM Ype3 ApyrKecTBaTa B KOUTO MHBECTMPA,
HeroBotTo ¢MHAHCOBO CbCTOAHWE, OMEPATUBHM pPe3ynTaTM U MNEePCneKkTMBM Ca 3aBUCMMM OT TAXHOTO
CbCTOSIHME, PEe3ynTatM U nepcnektmeu. CnocobHocTTa Ha [py*KecTBOTO 43 NpPOoAb/XKaBa Aa MHBECTUPaA
cobCTBEHUTE M MPUB/IEYEHN CPEACTBA B AbLUEPHU, aCOLUMMPAHN U APYTX KOMNAHMMK, KAaKTO U Aa 3anialla
OMBUAEHTM Ha aKUMOHepuUTe, ako bbae B3eTo pelleHMe 3a ToBa OT O6WoOTO cbbpaHue Ha EmMuTeHTa, e
3aBUCK OT peanua GakTopu, CBbP3aHU C TAX, BKAOYUTENIHO pa3mepa Ha nevyanbuTe u napuyHMTE NOTOUM.

Bbnpeku ye AeMHOCTTa Ha KOMMNaHMMTE, B KOUTO [pyKeCcTBOTO MHBECTMPA € AnBepcubuLMpaHa B pasandHu
OTPac/M Ha HaUMOHa/sHaTa WMKOHOMWKA, HebnaronpuaTHO pas3BuMTME B e4OUH WAM MoBeye OT Tesn
MKOHOMWYECKM OTpac/iv, B KOUTO Te onepupat, 6u mMorno Aa uma HebnaronpusTeH edeKT Bbpxy



onepatuBHUTE MM pesyatatn. OT ToBa cneaBa, Ye AeMHOCTTA Ha ,3eHUT MHBecTMbHT XonauHr” ALl e
M3/10’KEHA HA OTPAC/IOBUTE PUCKOBE Ha APYKeCTBa, B KOUTO MHBeECTUPA. [py ToBa BIMAHMETO Ha OTAENHUTE
PUCKOBE € MPOMOPUMOHANHO HA JAena Ha CbOTBETHMA OTPAcb/ B CTPYKTypaTa Ha AbATOCPOYHUA
WMHBECTULMOHEH nopTdein Ha EmuTteHTa.

4.2. dupmeH puck

dUpMeHUAT pUCK ce 0bycassa OT ecTecTBOTO Ha AEWHOCT Ha AafeHO APYXEeCTBO, KaTo 3a BCAKO APYXHEeCTBO
€ Ba*KHO Bb3BPbLLAEMOCTTa OT MHBECTMPAHUTE CpeacTBa U Pecypcu Aa CbOTBETCTBA Ha PUCKa, CBbP3aH C
Tasun UHBECTULMA.

OCHOBHUAT PUPMEH pPUCK 3a “3eHnT NHBeCTMBHT XonauHr” ALl, KaTo APY*KECTBO OT XO/NANHIOB TUN € Aa He
ocbluecTBABa ePEeKTUBHO YNpaBAeHMe Ha MHBECTULMOHHMA cu nopTdein. Cbluo TaKa Auncata Ha pecypc 3a
dMHaHCMpaHe Ha NAaHMpPaHU MHBECTULMM MOXKe Aa A0BeAe A0 OTpULATeNHN PUHAHCOBM pe3yaTaTH, a TOBa
NpPAKO BAUsie BbPXy GMHAHCOBOTO CbCTOAHME Ha “3eHUT UHBECTMBHT Xonanur” ALl

dupmeHUAT puck obeanHaBa BU3HeEC pUcKa U GUHAHCOBUA PUCK.

Bu3Hec puCKBT ce Npegonpeaena oT CamoTo eCTeCTBO Ha AEMHOCT Ha APY*KeCTBOTO. Tol ce aedmHUpa KaTo
HEeCUTYPHOCT, CBbp3aHa C MOJy4YaBaHETO Ha NPMXoAM, MPUCHLUM 33 OTpacbaa, B KOMTO KOMMNAHWUATA
dyHKumoHupa. Mpeasua aenHoctta cv ,,3eHUT MHBeCcTMBbHT Xonguur” Al peanusupa [AOXOAHOCTTA cU
M3UANO Ype3 ynpaBaeHne Ha GUHAHCOBUTE CU aKTMBM, @ He Ype3 NPOomn3BOACTBEHA AeNHOCT. MNopaam Tasm
NpPUYMHaA PUCKOBETE, KOUTO CbLLECTBYBAT, Ca U3LANO B NONETO Ha MHBECTUpPAHE Ha PMHAHCOBM CpeacTBa.
Hai-ronsm gsn ot npuxoauTe Ha APYXKECTBOTO Ca OT yrpaB/ieHne Ha TeKywmTe my GUHAHCOBU aKTUBU, NOA,
dopmMa Ha aKUMKM Ha eMWUTEHTU, TbpryBaHM Ha bbarapcka PoHgosa bopca AL. Mopagn Tasn NpuUKMHA
6M3Hec pUCKbLT 3a EmMUTEHTa e TACHO CBbp3aH C KanwWTanoBMA Masap M eBeHTya/iHaTa HEBb3MOMKHOCT
OPYKECTBOTO fAa 6bAe B CbCTOAHME Aa U3rpagmn cuctema 3a u3barsaHe BAMSAHMETO Ha PUCKOBETE CBbP3aHM
C UHBECTMPAHETO Ha KanuTasoBUTE Nasapu.

®OUHAHCOBMAT PUCK NpeacTaBiABa AOMbJAHWUTENIHATA HECUTyPHOCT MO OTHOWEHWEe Ha MHBEeCTMTopa 3a
Nno/sy4yaBaHETO Ha NPUMXoAM B C/y4auTe, KOrato ¢upmarta WM3Mnon3ea NpUBAEYEHU WM 33aEMHU CPEACTBaA.
Tasu gonbaHUTENHA GUHAHCOBA HECUTYPHOCT AOMb/Ba bUsHec pucka. Korato YacT ot cpeactsata, € KOUTO
dupmaTta PuHaHcupa aerHOCTTa cn, ca nog GopmaTa Ha 3aeMU UAW ABATOBU LiEHHWN KHWUXKA, TO NAalLaHUATa
3a Te3u cpeiCTBA NPEACTABNABAT GUKCMPAHO 33 b/IKEHME.

Ko/MIKOTO No—-ronam e AenbT Ha AbArOCPOYHUA AbAr B CPaBHEHWE CbC COBCTBEHMA KanuTa, TO/IKOBa No—
ronama e 6bae BepOATHOCTTA OT NPOBaA NPU U3NAaLAHETO Ha GUKCUPAHUTE 3aQb/KeHMA. YBeAnYeHneTo
Ha CTOMHOCTTa Ha TO3M NoKasaTes MoKas3sBa W yBennyasaHe Ha GUHAHCOBMA PUCK. [pyra rpyna nokasartenu
Cce OTHAcAT A0 NOTOKa OT NPUXOAM, 4Ype3 KOWTO CTaBa Bb3MOMHO MNAallaHeTO Ha 3adb/KeHuATa Ha
dupmara. MokasaTesn, KOWTO MOXe Aa Ce M3MOA3Ba, € NOKasaTeNAT 3a MOKPUTME Ha wm3nialaHuTe
buKCHpaHn 3aabaxkeHus (nuxsute). TosuM noKasaTesl MNOKa3Ba KOMKO MbTM QUKCUPAHUTE JIMXBEHM
naallaHna ce CbAbp}KaT B CTOMHOCTTA Ha [A0xo4a Npean NaalllaHeTo Ha /MXBUTe M obnaraHeTo My C
AaHbum. CbwmAT aaBa Aobpa MHAMKAUMA 3a cnocobHOCTTa Ha ¢dupmaTa 4a M3nnawa AbAroCPOUYHUTE CU
3ab/IKEHUA.

MNpuemnneata unn “HopmanHaTta” cteneH Ha GUHAHCOBMA PUCK 3aBMCKM OT BU3HEC puUcKa. AKo 3a Ppupmarta
CbLLECTBYBA MaNbK BM3HEC PUCK, TO MOXKE Aa Ce 04aKBa, Ye MHBecTUTopuTe BMxa BUAM CbrnacHM ga noemar
no—ronam GUHAHCOB PUCK M 06paTHO.

4.3. PucKkoBe, CBbp3aHM CbC CTpaTernATa 3a passutme Ha EmuteHTa



Bbaewmnte neyanbm m MIKOHOMUYECKA CTOMHOCT Ha EMUTEHTa 3aBUCAT OT cTpaTernsaTa, nsbpaHa oT BUCLLMSA
MEHUIKBPCKM €KUM Ha KomnaHuATa. M360pbT Ha HenoaxoAslla cTpaTerMa MOXKe ga Josege Ao
3HauuTeNHW 3aryou. ,,3eHnT MHBeCTMBbHT XonauHr” ALl ce cTpemu Aa ynpas/sifBa pPUCKa OT CTpaTernyecku
rpewwKkn Yypes HenpeKbCcHAT MOHUTOPUHI Ha Pa3/IMYHMTE eTanu Npu U3NbAHEHWETO Ha CBOATa MasapHa
cTpaTterna M pesyntatute OT HeA. ToBa € OT WM3KAKYMTENHO 3HAyeHWe, 3a Aa MOXKe Ja pearmpa
CBOEBPEMEHHO, aKo e Heobxoauma NPOMAHA Ha ONpefeneH eTan B MJiaHA 3a CTPaTEerMyecko passBuTUE.
HeHaBpeMeHHUTE UM HEYMECTHU NMPOMEHM B CTpaTernATa CbLLO MOraT A3 OKaXKaT CblLLeCTBEeH HeratueeH
edeKT BbpXy AeNHOCTTa Ha KOMMNAHUATA, ONepaTUBHUTE Pe3yaTaTM U PUHAHCOBOTO MY CbCTOSHUE.

4.4. PuckoBe, CBbp3aHU C ynpassieHUeTo Ha Emutenta

Puckoserte, CBbP3aHM C ynpaB/IEHNETO Ha KomnaHuATa, ca cnegHuTe:
hd B3éMaHe Ha rpewHun peweHnAa 3a TEKYWOTO ynpassieHne Ha UHBECTUUUUTE U NUKBUOAHOCTTA Ha
d)VIpMBTa KaKTO OT BUCLLUNA MEHUOXKDBPCKM CbCTaB, Taka U ONepaTUBHUTE CAyXuTenm Ha KomnaHuATa;

. HEBb3MOXHOCTTa Ha MEHUAKMbHTA Aa CTapTMpa peannsaumata Ha NaaHMpaHn NPoeKTM MAK Annca
Ha NoAX0AALLO PbKOBOACTBO 33 KOHKPETHUTE MPOEKTYH;

. Bb3MOXHU TEXHWMYECKU MPELLKM Ha eAnHHaTa ynpasieHcKa MHOPMaLMOHHA CUCTEMA;

. Bb3MOHM MPELIKN Ha CUCTEMATa 3a BbTpelleH KOHTPON;

. HamnycKaHe Ha KNHUYO0BM CAYKUTEIN U HEBB3MOMKHOCT A3 CE€ Ha3HauM NMepcoHan C HyXHUTE KauyecTsa;
. PUCK OT NPEeKOMEepHO HapacTBaHe Ha pa3xoAuTe 3a ynpas/ieHue M aaMUHUCTPauMA, Bodell A0

Hama/siABaHE Ha o6u.|,aTa DEHTa6VII'IHOCT Ha KOMNaHWATa.

4.5. KpeauTeH puck

ToBa e PWUCKBLT, NPOU3TUYALL, OT HEBB3MOMKHOCTTA Ha EmMMTEHTa Ja nocpeljHe 3aab/XKeHuATa cU Mo
npusaeyeHUTe cpeactsa. Toll e cBbp3aH C HeHaBPeMEHHO, YaCTUYHO MAW MbAHO HeusnbAHeHUe Ha
3ab/IKeHUATa Ha EMuUTeHTa 3a u3nnawaHe Ha IMXBU U FNaBHUUM NO 3aeMHUTE My cpeacTBa. CbLio TaKa
KpeauTHUA PUCK NpeacTaBaAsBa M PUCKLT JafeH KOHTPAreHT Aa He 3aniaTv 3a4b/IKEHUMETO CU KbM
OpykectBoTo. OCHOBHUTE 3aAb/IKEHUA Ha APYMKECTBOTO ca NO eMUTUpaHMA npe3 M.oktomspu 2017r.
ob6AnraumoHeH 3aem.

4.6. PucKkoBe, CBbp3aHM C NPUBAMYAHETO M 334bPXKAHETO HA KBAIMOUUMPAHN KaapK

M3rpaxkgaHeTo Ha MsUANO HOBM OBM3HEC Moaenu npes nociaegHuTe TFoAUMHW M3UCKBa cneumduyHa
KBanMPUKALMA B €KUMa OT CAYXKMUTENM, KAaTO KOHKYpeHUuMATa mexagy pabotomaTtenuTe, LOMbAHUTENHO
orpaHuyasa 1 6e3 ToBa CBUTUA Kpbr OT f06pe 06pa3oBaHu U KBaAUDULMPAHU CAYKUTENN.

BusHecwbT Ha ,3eHUT MHBECTMBHT XonguHr” ALl e 3aBUCUMM B 3HAUYMTE/IHA CTeMNeH OT NPUMHOCA Ha Y/ieHoBeTe
Ha CbBeTa Ha ANPEKTOPUTE U CAYKUTENUTE HA EMUTEHTA. HAMA CUTYPHOCT, Ye Te3W K/IKOYOBU CAYKUTENN e
npoab/AXKaT Aa paboTtat 3a EMuTeHTa M 3a B Obgelwie. HEBB3MOXKHOCTTA HA KOMMaHMATA fa NoaAabprKa
OOCTaTbyHO /I0ANEH, ONWUTEH M KBaAMPUUMPAH NEPCOHan 3a MEHWANKbPCKWU, ONepaTUBHU U TEXHUYECKMU
nosnuMM MoXKe Aa Mma HebnaronpuATeH edekT BbpXy AerHoCcTTa Ha EmuTeHTa, onepatuBHUTE My
pes3ynTaT, KakTo N PUHAHCOBOTO MYy CbCTOSIHUE.

4.7. Puck, CBbpP3aH C N1aWaHETO Ha d)MKCVIpaHa InXBa NO eMUCUATA

Mpwn d)MKCMpaHa /IMXBa 3a Nepuoja Ha pajeHa emucua, EMUTEHTHT noema 3agb/KeHueTo Aa nnawa
onpegeneHa nMxea HE3aBUCMMO OT MNa3apHUTE HUBaA U NpuxoauTe, KOUTO NoOJy4asa. Mo To3n HauuH
CbuieCtByBa HEBb3MOXKHOCT Ha EMuTeHTa ga ce Bb3N0A3Ba OT HaMaNeHMe Ha JINXBEHUTEe HUBA (KaKTO eB
CNly4aA Ha NnaBalla nmxsa) 1 Aa npoAavsxKaBa Aa naalla No-BUCOKU JIMXBU, HE3AaBUCUMO OT AUNHAMUKATA Ha



npuxoaute cu (KouMTo morat ga 6baaT HamanasawM) U npeobnagaBalinTe NMXBEHM NasapHUM HuBa. OT
Apyra cTpaHa, dUKcUpaHaTa NXBa aBa Bb3MOXHOCT Ha EMUTeHTa Aa naaHupa no-gobpe cBoute NapuyHm
notoum. Cblo Taka, 40 M3BECTHa cTeneH, PUKCMpaHaTta Mxea npeanassa AafeH MHBECTUTOP OT HeraTuseH
cnaj B IMXBEHUTE HMBA.

4.8. InkBnaeH puck

JINKBUAOHWAT PUCK Ce OTHacA 0 PUCKa KOMMNaHMATa Aa He pasnoara ¢ 40CTaTbYyHO CPeAcTBa 3a nocpellaHe
Ha CBOMTE TEKYLLM 3agb/KeHuA. ,3eHUT MHBeCcTMBbHT XonauHr” ALl ynpasnsBa TO3M PUCK NOCPEeACTBOM
NPOrHo3MpaHe Ha MapuMYyHMTE NOTOUM U NOAABPMKA NONOKUTENEH BaNaHC MeXAy BXOZALMA U U3XOAAL
napuyeH NoTOK, BKAOUYUTENHO HAIMYHW NapuMYHU CPeacTBa.

,,36HUT MIHBECTMBHT XonauHr” ALl reHepupa AOCTaTb4yHO MNAapUYHM NOTOLM, yNpaBaaBaHM NpodeCcnoHaNHo,
32 43 MOXe [a NOKpue BCUYKM CBOM 3aabsiKeHuA. [MoKasaTennTte 3a AUMBBPUANK M JUKBUAHOCT Ha
OPYKEeCTBOTO NOKasBaT Aobpa TeHAeHUMA Ha pa3suTue. MoaabprKalilkn MMKBUAHW aKTUBU, BKAKOUUTENHO
3HAYMTENIHW MO pasmep MapUMYHU CPeAcTBa, EMWMTEHTLT Ce rapaHTUpa pPeaoBHOTO o0bcnyBaHe Ha
06/11MrayMoHHNA 3aeM.

4.9. BanyTeH puck

BaslyTHUAT pPUCK e CBbp3aH C Mojsyd4aBaHe Ha GUHAHCOB pPecypc WAM Ha NpuUxoau, AeHOMWHUPAHW BbB
Ba/yTa, pa3/IMYHa OT Ta3u Ha U3BbPLUBAHUTE Pa3xoAm NPU BONATUAEH KYpPC Mexay [BeTe BanyTu, KOWTO
Cb34aBa NpeAnocTaBKa 3a reHepupaHe Ha 3arybu.

BanyTHUAT pUCK 3a ,3eHnUT MHBecTMBHT XonauHr” ALl e ceeaeH A0 MUHMMYM, KOETO e B pe3ynTaT oT /ABa
¢daKTopa: NbpPBO, Ha NOAABP}KAHETO Ha GMKCMPAH KypC Ha JieBa KbM €BPOTO M BTOPO, KPEAUTHUAT pecypc,
KOWTO M3M03Ba ,,3eHUT MHBeCcTMBHT Xonamur” ALl 3a ¢MHaHCMpPaHe Ha AEeMHOCTTa CM € BbB BajyTa eBpo,
dMKcMpaHa KbM BaslyTaTa, B KOATO Ce OCbLLECTBABAT NpuxoamTe Ha EMuTeHTa.

4.10. EdekTn Bbpxy JpyKECTBOTO OT KAMMATUYHWN BbNPOCK

MocneAHUTE Hay4yHM AaHHM MOKas3BaT be3npeueneHTHU M3MEHEHWs Ha CBETOBHWMAT KAMmat. CbrnacHo
nocnegHuTe Aoknagu Ha MexaynpaButencrseHna KomuteT Ha EC no m3meHeHMA Ha Kaumarta, ce
HabnlogaBaT U3MeHeHUA /B HAKOM Clydam HeobpaTumu/ B pexkmma Ha BajsiexuTe, BETPOBETE N OKeaHCKUTe
TeyeHuMA B pesynTaT Ha rnobasHoTo 3aTonasAHe. o oTHoweHMe Ha bopbaTa ¢ KAMMaTUYHUTE M3MeHeHus EC
npuema 3akoHoBa 6asa C AbArOCPOYMHA BU3UA 33 HeyTpaneH Mo OTHOLWeHWe Ha Kaumata go 2050 rog,,
HaManABalKM APacTUYHO CBOUTE EMWUCUM Ha MNAPHMKOBM ra30BE M HaAUYMHM 33 KOMMEHCUpaHe Ha
oCTaBaluTe N HensbexkHM emucun. MNpexoabT KbM HEYTPANHOCT MO OTHOLIEHWE Ha KAMMATA Lie Cb3hage
3HAYMTENHN Bb3MOXKHOCTM 3a:

° MKOHOMUYECKU pPacCTeX

hd nasapu

° Cb34aBaHe Ha pa6OTHM mecCTa
° TEXHO/ZTOTNMYHO pa3BuUTHe

EBpONencKMAT 3aKoOHOZATENEH AKT 33 KAMMATa NpeBpblla NOCTUraHeTo Ha uenTa Ha EC 3a HamansBaHe Ha
BpeaHUTe emucum ¢ 55% po 2030 r. B 3aKOHOBO 334b/IXKEHUE M 33 NOCTUFaHe Ha KAMMATUYHO HeyTpaneH
EC.

3a HaMasleHMEeTOo Ha NAPHUKOBUTE EMUCUM € NPUET NaKeT OT MEePKU BKIKOYBALLM:

. EHepruitHa epeKTMBHOCT

o EHeprua ot Bb30O6HOBAEMM U3TOYHULM



. EHepruinHo gaHb4YyHO obnaraHe

o Cunctema Ha EC 3a Tbprosua c emmcum
o NHpacTpyKTypa 3a aATEepPHATMBHU ropmuBa
o CraHgapTv 33 emucuunte Ha CO2 OT IEKM U IEKOTOBAPHU aBTOMOOUAN U T.H.

MoBeyeTo MHAYCTPUM ca BMAM UNM BEPOATHO Ca 3acerHaTM OT M3MEHEHMETO Ha KAMMATa U yCuauaTa 3a
ynpaB/fieHMe Ha HeroBoTo Bb3geicTeue. CnefoBaTeNHO BbLMPOCUTE, CBBP3AHM C KAMMATa, MoraT Aa
noBAUAAT Ha o06xBaTa Ha MNOTEHUMANHUTE ObAelwM MKOHOMMUYECKM CUEHApPMM M Ha OUEHKaTa Ha
KpeauTopuTe 3a 3HAYMTE/IHO yBe/IMYEHME Ha KpeauTHUA pPUCK. Bbarnegute Ha yyacTHMUMTe B nasapa 3a
NOTEHLMANHO 3aKOHOAATENCTBO, CBBP3AHO C KAMMaATa, MoraT Aa NOBAMAAT Ha cnpaBea/inBaTa CTOMHOCT Ha
aKTUBM UM NaCUBM.

3a HacToAWMAT oTyeTeH nepuog 3eHUT UHBeCTMBHT XonguHr ALl, KakTO M CeKkTopa, B KOMTO onepupa
Lpy»KecTBoTO, He Ca U3/IOXKEHWU HA KIMMATUYEH PUCK. Ha PUCK, CBBbP3aH C MPOMEHUTE B KIMMATA € U3N0XKEH
6M3HeC cekTopa, B KOWTO pa3sBMBa AeMHOCTTa CUM AbluepHoTo ApyxKectBo 3eHut UMmotu ALCUL.
MNpnaobusaHeTo M ynpaBAeHUETO Ha HEABUXMMMU MMOTU € CBBP3AHO C PUCK OT MOrMBaHE Ha MMOTUTE B
CcnepcTene Ha HaBOAHEHUSA, NOXKapK, 3emeTpeceHus. MoagobHM HeBNaroNpUATHU YCNOBMA MOTaT A OKarKaTt
HEraTUBHO BAMAHWE W BbpPXY [PYKECTBOTO KAaTO MarkopuTapeH COBCTBEHWK Ha MOCOYEHOTO AblUEPHO
OpY*KecTBO.

He ce o4yaKBaT npeku nan Henpekn ePpeKkTn, Bb3MOKHN Bb3AENCTBMA BbPXY AEMHOCTTA Ha [pyXKecTBOTO OT
MapuKKOTO cnopasymeHue M EBponeiickuA 3aKOH 3a KAMmata (BKA. BbpPXy CEKTOpa, B KOWTO onepupa
L pyKecTBoTo, NOETU aHraXXMMEHTM HA CTpaHaTa, BKA. edeKkTn OT [MnaHa 3a Bb3CTAaHOBABAHE U pa3BUTUE
npeacraBeH oT bbarapus). JonbAHUTENHa MHGOPMAUUA BbB BPb3Ka C Te3N AOKYMEHTU e npeacTaBeHa B
Joknapa 3a pgenHocTTa Ha [pyKectBoTo npe3 2023 r., NnpeAcTaBaABall, Hepasae/iHa YacT OT HACcToALMA
roaviieH nHamsmnayaneH GpMHaHCcoOB OTYET Ha [Jpy*kectBoTo 3a 2023 r.

Hama gaHHM 32 eMUCUMM MAPHUMKOBM ra30Be, KaKTO W He ca npeanpuemaHun geictsma ot [pyrKecTBoTo 3a
naeHTMdMUMpaHe MU pelaBaHe Ha BbMPOCKM CBbP3aHM C KAMMATUYHM MPOMEHM, NMOETU aHTAKUMEHTU U
OYaKBaHM Bb34eNCTBUA BbpXY [pyHKecTBoTO.

Hsama gaHHM 3a Bb3AeNcTBME BbPXY A4ENHOCTTA HA [pyKecTBOTO, BK/. HAMA NOJIy4EHN NOMOLLM BbB BPb3Ka
C BUCOKUTE LLEHW Ha eNl. eHepruaTa.

OT1 01.01.2024 r. e cuna HoBaTa [MpeKTMBaA 3a OTYMTAHE Ha KOpPMNOpaTMBHATA YCTOMUYMBOCT, U3BECTHA KATo
CSRD 2022/2464 , koato usmeHa PernameHt 537/2014, Oupektusa 2004/109, Aupektnsa 2006/43 u
Onpektnea 2013/34, no OTHOWEHWE HA OTYMTAHETO Ha MPEANPUATUATA BbB BPb3Ka C YCTOMYMBOCTTA
(HapwyuaHa 3a KpaTkocT ,,CSRD”).

KbM MOMEHTa Ha CbCTaBAHE Ha HACTOAWMA AOKYMEHT ce oYakBa [pyKecTBOTO Aa CTaHe 33a4b/IKeH cybeKT
3a usroteAHe Ha [loknag 3a ycToluMBOCT 3a PUHaHcoBaTa 2026 r., KOWTO nNpeacTon Aa b6bae npeacTaBeH
npes3 2027r.

Oupektusa 2022/2464, npeacton aa 6bae uMnaemeHTMpaHa B 6bArapcKoToO 3aKoHoAaTencTso npes 2024
r., nocpeacTBom 3akoHa 3a cyetoBoacTBoTO (3C).

4.11.EdeKT oT BOMHATa mexay YKpaiHa u Pyckata depepaumsa Bbpxy AeMHOCTTa Ha [pyKecTBoTo.
MaKponKOHOMMYECKa cpeaa

BbB Bpb3Ka C Bb3HUKHANUAT Ha 24 ¢deBpyapu 2022 r. BoeHeH KOHOAMKT mexay Pyckata Pepepauma u
Penybnnka YKpaHa, KOMTO npogb/akaBa M A0 pgaTaTa Ha ofobpeHMe Ha HacToAlMA WHOMBUAYaNneH
$MHAHCOB OTYET Ha [lpyKecTBOTO U HA/ZIOKEHUTE CaHKLMM U OFPaHUYMUTENHN MePKU Ha PyckaTa peaepaumsa
M CBBbP3aHM C Hea GU3NYECKU U HopuaMYecKM anua, [pyrkecTBoTo oT6enn3Ba, e npes otyeTHaTa GpMHAHCOBA



rogMHa TO He € OCbLEeCTBABANO CAE/MKM U HAMA B3EeMaHWA WAM 33a4b/KEHUA KbM (PUBNYECKM Uan
HOPUAMYECKN ANLA, CIPAMO KOUTO MMA HANOXKEHWN OTPAaHUYNTENHU MEPKMU.

OT nonuTUYecKa rnefHa ToYKa, KOHGAUKTBLT AoBeae A0 NoJApM3MpaHe Ha reonoIMTUYecKaTa KapTa Kato
3aMagHUTe AbpXKaBM MNPOABL/XNKABAT PEWUTENHO Aa 3aKNenmaBaT AencTBuATa Ha Pycua, paswupsasar
Ha/IOKEHUTE MKOHOMMYECKM caHKuuu. OT apyra cTpaHa, M3TOYHM CTPaHKU KaTo Kutan n MHama oTkasaxa aa
y4yacTBaT B HajslaraHeTO Ha CaHKUMM M OCbXAaHe Ha BOeHHWTe AenctsmMa Ha Pycus B YKpanHa. B
MKOHOMMYECKU acneKkT, BolMHaTa AoBede A0 PA3bK chlaj Ha WMKOHOMMYEcKaTa aKTMBHOCT B YKpalHa wu
,MKOHOMWYECKO embapro” Ha Pycua OT CTpaHa Ha 3anagHuTe KOMMNaHWUWU. XpPaHUTENHUTE U eHeprumHuTe
CYPOBMHM MOCKbMHAXa 3HA4YMTE/IHO, KOETO MOCTaBM eBponenckata WM CBeTOBHATa WMKOHOMMKa noj
MHbNAUMOHEH HAaTUCK. TpallHO NOKayBaHe Ha CypOBUHUTE BM MMAOo 33 pe3yaTaT HamansaBaHe Ha goxoauTe
Ha BM3Heca M AOMaKMHCTBATa M HapacTBawa 6e3paboTtuua. PyckaTa MHBa3usA B YKpallHa MOXKe ga Mma
3HAYUTENHU COUMANHU Nocneguum, BKAOUYMTENIHO HapyllaBaHe Ha MNpaBaTa Ha YOBEKA U XYMAHUTAPHMU
Kpu3n. BoiHaTa moxe ga goseae A0 NPUHYAUTENHO NPemMecTBaHe Ha Xopa M ronemn 6poikm 6erxkaHum,
KOMUTO MOXe Aa MMAT TPYAHOCT B HAMMPAHETO Ha KbAe Aa XMBEAT U Kak fa ce npexpaHsaT. CbLLo TaKa,
BOMHATa MOXe [a foBeje A0 HapacTBaLLO HacuaMe U NPeCcTbNHOCT B PEMMOHA, KAaKTO M A0 paspyLuaBaHe Ha
MHPPACTPYKTypaTa u ycayrute.

PuckoseTte 3a geilHocTTa Ha [pyXKecTBOTO OT BOEHHMA KOHOAMKT B YKpaMHa NPOM3TUYAT OT KOCBEHMU
¢dakTOopU. BoliHaTa MoXKe Aa AoBede 40 MKOHOMMYECKUM HecTabuaHocT B EBpona u pervoHa. YckopsaBaHe
WMNM 3anas3BaHe Ha MHGAAUMATa Nopagm PA3KOTO NOKaYBaHE HAa LLlEHUTe Ha CYpOBUHUTE MOXKe Aa A0Beae A0
3aryba Ha peanHa nokynaTtesiHa cnocobHOCT Ha HacesieHWETO B CTpaHaTa.

PbKOBOACTBOTO HE OYAKBA A3 MMA CbLLECTBEHO AbATOCPOYHO Bb34ENCTBUE HA KPU3aTa BbpPXy PUHAHCOBOTO
CbCTOAHME Ha [pYy!KecTBOTO, HO MpoAb/XaBa Aa Cc/leau CUTyauuATa U LLe B3eme BCUYKM Heobxogumu
MEPKWN 3@ OrPaHn4YM NOTEHUMATHUTE HEraTUBHU edeKTU U Aa 3alUTN MHTEPEeCUTE Ha 3aUHTepPecoBaHUTe
N1ua (aKUMOHepW, KOHTpareHTU n ap.).

B pe3yntaT Ha wu3BbPLIEHUA nperaen Ha AelHOCTTa PbKOBOACTBOTO O4YaKBa, 4ve [py)KecTBOTO MMa
[OCTaTbYHO pecypcu, 3a 4a NPOLBL/KM onepaTUBHaTa c AeMHOCT B 6113K0 6baelle U cYnTa, Ye NPUHLUALT
33 AeMCTBaLLO NpeanpuaTMe € YMEeCTHO M3M0/3BaH.

3a BTOpa nopegHa roguHa npoAab/KaBa ga ce HabnoaaBa BMCOKA MHNAUMA M TeHAEHUMA 332 PbCT Ha
nunxsute. ToBa OT CBOA CTpaHa MOCTaBA NOA BUCOK PUCK OT MO-CbLLECTBEHU yBE/NYEHUA Ha pa3xoauTe Ha
LpyKecTBoTo, HAaTUCK Ha TPyAoBMA Nasap, NO-TPYAHO HaMMpaHe Ha KBaauduUuUMpaH MNepcoHasn, PUCK
OTHOCHO KOHKYypeHTOCnocobHOoCTTa Ha [py:KecTBOTO, yBE/NMYABaHe Ha pPa3xoAuTe 3a 3aemMu, HamansiBaHe
Ha cnocobHocTTa 3a GMHAHCMpPaHe, UHAMPEKTHO MOBMLUABAHETO HA /IMXBUTE MOXKE O3 MNOBJMAE BbPXY
npuxoaute Ha [py*KecTBOTO, Tbi KaTO MO-BMCOKUTE /IMXBU BOAAT A0 MO-CKbMW 33aeMW M HamasieHWe Ha
0buwoTo notpebseHne, ako He Bbae KOMMNEHCUPAHO C NOAXOAALL PbCT Ha AoxoauTe. Ha To3m eTan He ce
Habnlo4aBaT CbLLECTBEHM NPEKM HeraTMBHWM edeKTM, KOUTO ha He MoraT fa O6baaT KOHTPOJIMPaHMu.
PbKkoBOACTBOTO LWE MpPOAb/XKM Aa Chegy BHUMATENHO MAKPOMKOHOMMYECKUTE MOKasaTenn U
noTeHUManHUTE PUCKOBe npesd [py)KecTBOoTO B Ta3u Bpb3Ka, KaTo ce HabenAsBaT TEKyLlO MepKM 3a
orpaHWYyaBaHe Ha HeraTMBHM nocaeaunum Bbpxy ApyxectBoTo. LLeHOBMAT pUCK e CBBbP3aH € 06LW,0TO HMBO Ha
MHPNaumnATa B CTpaHaTa M HMBOTO Ha KOHKypeHuMA. PUCKBT OT NoBuLWIaBaHe Ha WHdNaumatTa Boau A0
obesueHsBaHe Ha HanpaBeHUTE WUHBECTULMM UK CTOMHOCTTA Ha cnecTABaHMATa BbB BpemeTo. MNpeasua,
aHFaXXMMEHTUTE U KenaHMeTo Ha CTpaHaTa Aa CTaHe uynieH Ha EBponeickus BanyTeH cbio3 (EBC) wu
CBbp3aHUTE C TOBA M3UCKBaHUA CNpPsAMO MHMALUMATA — MOXKe Aa Ce O4YaKBaT MEPKM OT cTpaHa Ha BHB u
NpaBUTE/NCTBOTO 3a 3aAbp)KaHe Ha MHdNauMATa B onpeaeneHMTe pamku (MaacTpUXTCKUTE KpuUTepun 3a
yneHcrtso B EBC).



4.12.EdeKT BbB Bpb3Ka C KPpeaAUTHU 3arybu B pesyaTtaTa Ha NOBULLIEHWN IMXBEHU HMBA

MasapHUTE INXBEHM NPOLIEHTM Ce MOBULLABAT B OTFOBOP Ha M3MEHSALWMTE Ce NepcrnekTUBn 3a uHpaumnsa um
napuyHa noautuka. Tbil KaTo pedepeHTHUTe IMXBEHM MPOLLEHTU Ce MOoKayBaT, pasxoauTe Ha baHKuTe 3a
dMHaHCMpaHe HapacTBaT M TOBa Lie A0BeAe A0 NO-BUCOKM JIMXBEHWU NPOLEHTM No 6aHKoBuTe KpeauTw. Mo-
crneumanHo, Mno-ciabuaT pacTe)k, M HapacTBaLWMAT LEHOBM HaTUCK buxa morav ga gosegaT Ao NoO-
HaTaTbWHO BJ/IOWABAHE Ha YyC/a0BMATA 3a OMHAHCUpaHe 3a Kpeautononyyatenute. CblieBPEMEHHO
3aTAraHe Ha ycioBMATa 3a PpUHAHcMpaHe 6M MOrno Aa Hamanu BbB3MOXKHOCTUTE 33 KpeauTMpaHe Ha
6usHeca. EmuTnpaHaTta ot [pyxecTBoTo 06/MrauMoHHa eMUCUA e C IMXBEH NpoueHT 06Bbp3aH ¢ EURIBOR
M NOpaAn 3HAYUTENIHOTO NOKaYBaHe Ha TeEXHUTE HNBA, INXBEHUTE pa3xoam Ha [pyxectBoTto npes3 2023 r. ce
yBe/n4mnxa cnpamo npegxonHarta roanHa.

Mpeasua npeaMeTbT Ha AelHoCT 3eHUT UHBeCTMBHT Xonauur ALl peanvsmpa AOXOAHOCT OT onepauuu ¢
WHBECTULMUN, BKIOYMTE/NIHO TEXHUTE NPEOLEHKU NO cnpasBeasMBa CTOMHOCT. lNopagu TasuM npuyMHa
PUCKOBETE, KOWUTO CbLLECTBYBaT ca M3uAno B cdepata Ha 6OPCOBO TbpryBaHWUTE LLEHHW KHUXKA, KOUTO
npuTerkasa [py*KeCcTBoTO e HeraTuBHUTE edPeKTu, KOUTO MOraT A3 OKAXKaT CepMOo3eH Cnajg, Ha LeHuTe Ha
MHBECTUUMUTE. 3a T.Hap. 0bWwM puckoBe (3abaBsAHE HA MKOHOMMWYECKMA PaCcTeX, 3aKOHOAATENHM NPOMEHN B
HeraTMBeH MJaH 3a AeWHOCTTa, MPOMSAHA Ha NNXBUTE NO KpeauTtn u Ap.) Apy*KecTBoTo He 6 morno aa
M3rpaamM cuctema, KoATo Aa NpeaoTBpaTv BAUSHMETO MM. 3a Apyrnm OT TAX obaye, T.HAp. CEKTOPHMU,
LpyKecTBoTO € U3rpagmno cuctema, 3a ynpasneHmeto um. CbCToM ce B NEepnogmMyHOTO U HaBpPEMEHHO
CbCTaBAHE Ha GPMHAHCOBM OTHYETH, A CHLUO U Ype3 CBOEBPEMEHEH aHa/N3 Ha NasapHaTa cuTyauma. AHaAU3bT
ce M3BbPLUBA OT NpeacTaBaaABalmTe [pyKecTBOTO, KOUTO MMAT AOCTAaTbYHO NpodecnoHaneH ONuT, AaBaLy,

MM BBb3MOXHOCT Aa OUEHAT PUCKOBETE HA TO3U Na3sap. IVELINA Digitally signed by
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