MEKIUHEH TOKJIAJ 3A TEMHOCTTA
HA “3EHAT MHBECTMBHT XOJITAHT” AJl

npe3 mecrMmeceyneTo Ha 2024 r. Ha MHAMBHUAYAJIHA 6a3a

|. Uudopmanust 3a BaKHH CHOMTHSA, HACTHIIWJIM NIPpe3 NbpBHUTe ecT Mecena Ha 2024 r. u
3a TAXHOTO BJIMSIHME BBPXY pe3yJITAaTUTe BbB (PHHAHCOBHUS 0TYET

OOmwmsAT pa3Mep Ha aKTUBUTE B Kpas Ha TPUMECEUMeTO Bb3iu3a Ha 66 018 xum.ns. (cnpsmo 54
545 xwn.aB. keM 31.12.2023r.), B T.4. TeKyImuTe ca B pasmep Ha 62 720 xui.iB. (cipsmo 51 247
XWILJB. KbM 31.12.2023r.).

3a mecT Mecela JIpyKeCTBOTO € peau3upao 000 NPUXOAU OT JIeHHOCTTa B pasmep Ha 1
493 Xui1.JB., KOUTO IPEJCTABIABAT U310 (PUHAHCOBYU MPUX0aU. OCHOBHO MOIy4YEHUTE IPUXOAN
ca OT IPUXO/U OT JINXBU B pazMep Ha 234 XWi1.JIB ,ApyTryu Npuxoau B pazmep 430 Xui.jaB. ,Ipuxoau
OT IWMBUCHTH B pa3mep Ha 40 XWJL.JIB. U OT MOJIOKUTEITHU PA3JIMKUA OT onepanuy ¢ (GUHAHCOBU
aKTUBU U UHCTPYMEHTU — 789 XWILJB.

Pazxonute 3a neitnoctTa ca 06mo 1 413 xwumn.s., ot kouto 50,11 % npencrapisgBaT pa3xoau 3a
JIMXBH .

OUHAHCOBUAT Pe3yATaT Ha JPYKECTBOTO 3a BTOPO Tpumeceune Ha 2024r. e cueToBoAHA nevyanda
B pa3mep Ha 80 XuiL. JIB., CIpsiMO Tevyanoda B pasmep Ha 414 Xuir.iB. 3a chinms nepuoy Ha 2023r.

CoBerpT Ha aupekroputre Ha L3EHUT MHBECTMBHT XOJIIUHI“ A/, Ha
25.04.2024 r. e CKII0YMIIO OOJIUTAllMOHEH 3a€M, NP CIEIHUTE YCIOBUS:

Buo na oonuzauuume: 6C3H3.J'II/I‘IHI/I, IIOMMCHHU, CBO60I[HO INPEXBBPIIACMHU, IUXBOHOCHH,

o0e3rnedeH, HEKOHBEPTHPYEMH, OONKHOBEHH;

ISIN k00 nHa emucusama: BG2100018246.

Pazmep na oonuzayuonnama emucua: 11 000 000 (enuHagecer MUIHOHA) eBpO;bpoll Ha

oonucayuume: 11 000 (exuHageceT XuiasiAn) 6pos;

Homunanna cmoiinocm na eona oonueayus: 1 000 (xuiisiga) eBpo;

Emucuonna cmoiinocm na eona obaueayus: 1 000 (xunsijga) eBpo;

Cpox (mamypumem) na obrueayuonnus saem: 8 (ocem) ronmum (96 mecena), CA4uTAHO OT JaTaTa
HA CKJII0YBaHe HA 3aeMa (M31aBaHe HA eMUCHSTA) C 1B TOJAUHU I'PATHCEH MEPHO

Jlama, om xoamo meye cpoka 0o naoedca. 25.04.2024 r.;

Jluxea no_obnucayuonHus 3aem U _JuxeeHd KOHEeHyuu: MJIaBalll TOAMIIEeH JIMXBeH MPOLEHT
paBeH Ha cymaTta oT 6-Meceunusi EURIBOR + naa6aska ot 1.00 % (100 6a3ucHu TOYKH), HO
00mo He mo-mMaJjko ot 2.50 % u He noseue ot 5.50 % roaMmHO, NPU JTUXBEHA KOHBEHUMA

Peanen Opoii 1un B nmepuoaa kbM Peasien Opoii n1uu B roamnara (Actual/365L, ISMA —
Year).;



Ilepuoo na nuxeenomo naawiane. Ha 6 Mecena — 2 WbTH FOJAUIIHO;

Lamu na nadeoxcume na auxeenu niawanus. 25.10.2024 r.; 25.04.2025 r.; 25.10.2025 r.;
25.04.2026 r.; 25.10.2026 r.; 25.04.2027 r.; 25.10.2027 r.; 25.04.2028 r.; 25.10.2028 r.;
25.04.2029 r.; 25.10.2029 r.; 25.04.2030 r. ; 25.10.2030 r.; 25.04.2031 r.; 25.10.2031 r.;
25.04.2032 r.

Hamu na nadexcume na enasnuunu niawanus. 25.10.2027 r.; 25.04.2028 r.; 25.10.2028
r.; 25.04.2029 r.; 25.10.2029 r.; 25.04.2030 r. ; 25.10.2030 r.; 25.04.2031 r.; 25.10.2031 r.;
25.04.2032 r.

Hauun na uzevpuwsane na nuxeenomo niauiane.

[IspBOTO NMXBEHO IUIAlllaHE € JIBDKUMO Ciiell M3ThyaHe Ha 6 (1ecT) Mecena OT jJarara Ha
CKJIIOYBaHE Ha OOJUTallMOHHUS 3a€M, a CJIEJBAIINTE JIMXBEHU IUIAIIAHUS L€ CE U3BBPUIBAT MPH
u3TH4aHe Ha 6 (1ect) mecena OT NMpeaxoaHoTo. B cinydail e marara Ha JTUXBEHOTO IUIAIAHE
ChbBMAaJa ¢ HepabOTEH JIeH, IJIAIIAHETO Ce U3BBPIIBA HA TbPBUS ciieaBall paboTeH JieH. PazmepbT
Ha JIMXBEHOTO IUIAIAHE 34 OTIACIHHUTE 6-MECEYHU MEPUOAM CE€ M3UMCISBA KAaTO MPOCTa JIMXBA
BbPXY HOMUHAJIHATA CTOMHOCT Ha MPUTEKAaBAaHUTE OOJIUrallui, ChOTBETHO BbPXY IIABHUIIATA, 32
OTJICITHUTE 6-MECEUHU MEePUOIH, TIPH 3aKPBIJIIBaHE 10 BTOPHUS 3HAK CIIEH JeCeTUYHATa 3areTasl.
Bceuuky nuxBeHU U TTIaBHUYHU TUIANIAHUS, ABDKUMU 32 €[Ha OONMUranus ce U3BbPIIBAT B JieBa.
[IpaBo na moxyyar riIaBHUYHY U TUXBCHHU TUIANIAHHS ©UMAT OOJTUTallMOHEPUTE, BIUCAHHU B KHUTATa
Ha oOnuranuoHepure, BojaeHa ot ,llentpanen gemosurtap® AJl, 1 (emuH) paGoTeH AeH mpenu
JaTaTa Ha ChOTBETHOTO JIMXBEHO IUIAAHE, CHOTBETHO 3 (Tpu) paOOTHU HU MpEIW JaTaTa Ha
MOCIEAHO JUXBEHO/TJIABHUYHO TIUIA[aHe, KOETO ChBMIaJa C IMBIHUS MaJAeK Ha EMUCHATA.
[TnamaneTo Ha JTUXBHUTE, CHOTBETHO TJIABHUYHHUTE TUTANAHUS 10 OOJIMTAIIMOHHUS 3aeM IIe ce
u3BbpHIBAT upes ,,l{entpanen nenozutap A/l

3a Aa moJjydar IUIalfaHusATa M0 eMUCUSTAa OOJUTallui — TJIABHULIM U JIMXBU, OOJIUTAIlMOHEPHUTE
TpsOBa Ja UMAT CKITIOUYCH JOTOBOP ¢ 0aHKa MIJIM HHBECTUIIMOHCH TIOCPEIHUK, KOUTO JIa Ca YICHOBE
Ha ,llentpanen nenosutap® A/l, KOMTO Na mpeBedaT CyMHUTE MO TJIABHUIIATA U JIMXBUTE IO
OOJUTAITUUTE TI0 IOCOYCHH OT OOJTUTAIIMOHEPUTE OAHKOBU CMETKH.

Ha 12.07.2024 r., B ,,3eaut MaBectMBbHT Xouauur” AJl mOCTHIM MCKaHE 32 0J00pEHHE MO YII.
114, an. 3, 1. 1 ot 3IIILHK ot ynpaButens Ha AbIIEpHOTO ApyxkecTtBo ,,Aprea 12 EOO/,
MPUIPY>KEHO ¢ UHPOPMAIIUS OTHOCHO 11€JI€ChOOPA3HOCTTA, CHILIECTBEHUTE YCIOBUS Ha CACIIKUTE,
BKJIIOUMUTEIHO CTPaHM, MpeIMeT, JAMana3oH Ha I[OKyNHaTa I[€Ha, CPOK U ydacTue Ha
3aMHTEPECOBAaHU JIMIA, KAKTO U ChOTBETHUTE CUETOBOJHU OalaHCU, CTOMHOCTHTE OT KOWUTO ca
U3I0JI3BaHU BBB Bpb3Ka C IPELEHKATa 3a IPEMUHABAHETO HAa ChOTBETHMS mpar 1o wi. 114, an. 3
ot 3IIIIIK. Ha 15.07.2024 r. ce npoBene 3acenanue Ha CpBeTa Ha JUPEKTOPUTE HA ,,3€HUT
WNuBectMbHT Xonauur” AJl, Ha koeTo Oe 1aIeHO MPeaBapUTEIIHO 0JJ0OPEHHUE 3a CAETKUTE O YJl.
114, an. 3 ot 3IIILK Ha ,,Aptea 12 EOO/l. [IpunoxxeHo KbM HAaCTOSIIOTO yBenoMieHue, Bu
IIPEIOCTABSIME MOJyYEHOTO UCKaHE OT ynpaBuTelnd Ha ,,Aprea 12 EOO/I, BenHO ¢ nony4eHure
JOKYMEHTHU U HH(pOpMaIMs BbB Bpb3Ka C HCKaHETO, KAKTO U MPOTOKOJ OT 3acenanue Ha CbBera
Ha JUpeKTopHTe Ha ,,3eHUT MHBecTMBHT Xoaaunr” A/l, ¢ perieHue 3a o00peHue 3a U3BbPIIBAHE
Ha caenka 1o wi. 114, an. 3 ot 3IIILK ot cTpana Ha ABLIEPHOTO APYKECTBO.

II. Undopmanuss 3a HOBOBB3HMKHAJIM ChIIECTBEHH B3eMAaHHMSA W/WIN 3aAbJLKEHUS 3a
OTYETHHS MEePUO]

HPGS OTUCTHUA NIEPUOJ HAMA HOBOBBb3HUKHAIN CHIICCTBCHU B3CMAaHUA /U 3aBbJDKCHUA



II1. Uadopmanus 3a CKIOYEHHUTE CIEJIKH ChC CBbP3aHU U/WJIN 3aUHTEPECOBAHU JIMIA MPe3
MbPBHUTE 1IeCT Mecena Ha 2024 1.

Hsama cximrouenn CHIIECTBCHU CACIKU CbC CBBbP3aHU JIMa IIPE3 IIepuoaa.

IV. Onucanue Ha OCHOBHHMTE PHCKOBE M HECHUTYPHOCTH, MpeJd KOUTO € H3NMPABEHO
APYKEeCTBOTO Mpe3 0CTAHAIATA YACT OT (PUHAHCOBATA FOJAMHA.

4.1. Puckose, cBbp3aHu C JEHHOCTTA U CTpYKTypaTa Ha EMuTeHnra

OOuTe pUCKOBE MPOU3THYAT OT BH3MOXKHU IPOMEHH B I[SUIOCTHATAa HKOHOMHYECKa CHCTEMA U
[0- KOHKPETHO, NPOMsHAa Ha YCIOBUSATa Ha (UHAHCOBUTE Ma3apu. Te He morar na ce
nuBepcuUIMpaT, Thil KaTo Ha TAX ca U3JI0)KEHH BCUYKU CTOIAHCKU CyOEKTH B CTpaHaTa.
CUCTEMATHUYHU PUCKOBE

NxoHoMHUYeCKHU pacTek
B3aumoseiicTBUETO MKy MKOHOMUYECKHS PAacTeX W BBHHIIHATA 3a/UTBKHSUIOCT Ha CTpaHaTa
OKa3BaT TPSKO BIMAHUE BBPXY (OPMHUPAHETO W HW3MEHEHHWETO Ha Ma3apHUTE YCIOBUS U
WHBECTULMOHHUA Kiaumar. OQUIMaTHUTE CTATUCTUYECKU JaHHU II0Ka3BaT peajeH cnaj Ha
bpythus Bprpemien npoaykt (bBII) u na BBII Ha rinaBa ot HaceneHueTo.
Cnopen Hanmonanuus craructuyecku nuHCTUTYT (HCH) BBII 32 2023r. o npeaBapuTenHy 1aHHU
ce yBenuyaBa B peanHo u3paxkeHue ¢ 1.8% cnpsamo 2022r. u Bp3nu3a Ha 183.7 mupa. aB. 1o
tekymu ueHu. [Ipeusuncnen B eBpo, bBII e chorBeTHO 93.92 Mipa. eBpo, KaTo Ha YOBEK OT
HACEJICHUETO ce majat cpeaHo 14 566 espo.

IHonuTHyeckn puck

ToBa € pUCKBT, IpOU3THYAL] OT IOJUTUYECKUTE IPOLECH B CTpaHaTa — PUCK OT MOJUTHYECKA
necrabuiu3anusi, IPOMEHUM B MPUHIUIMTE HA YIpPaBIE€HUE, B 3aKOHOJAATEICTBOTO U
MKOHOMHYECKATA MOJUTHKA. [OJIMTHUECKUAT PUCK € B MpsKa 3aBUCUMOCT OT BEPOSITHOCTTA 32
IIPOMEHU B HEOJIAronpusATHA IOCOKA HA BOJIEHATAa OT MPABUTEJICTBOTO JIBJITOCPOYHA MOJUTHKA, B
pe3yaTaT Ha KOeTO Bb3HMKBA ONACHOCT OT HEraTMBHM NMPOMEHM B OusHec kimMmata. Iloerure
AHTKUMEHTH ¥ W3UCKBaHUATA BbB Bpb3Ka C WIEHCTBOTO Ha cTpa”ara HU B EC u eBeHTyaaHOTO
npuchenuHsaBaHe kbM EBporneiicku Banyren Coro3 (EBC), mpennonarat nonoOpsiBane Ha Ou3Hec
KJIMMaTa B CTpaHaTa M yJeCHsABaHe Ha OW3Heca M MpeanpuemMayecTBOTO. ToBa ca OCHOBHHTE
IIPUYMHM J]a HE CE€ OYaKBaT ChTPECEHMS M 3HAYMTEIIHW IPOMEHH B IIPOBEXK/IAHATA MOJUTHKA B
Opaere.

Kpeauren puck

KpenuTHUAT pUcK Ha CTpaHaTa € CBbP3aH ChC CIIOCOOHOCTTA Ha IbpIKaBara Jia oracsiBa pe1loBHO
3aqbJDKeHUsATa cu. B ToBa oTHomeHue bwarapus mocTosHHO MOAOOpsiBa MO3UIMHUTE CH Ha
MEXIYHAPOAHUTE IBJITOBU I1a3apH, KOETO YJIECHSBA JOCTHIIA HA JIbp KaBaTa U UKOHOMUYECKUTE
areHTH 10 (UHAHCUpaHE OT BBHIIHU M3TOUHHUIM. Haif-BaxHMAT epeKkT oT moaoO0psBaHETO Ha
KPEIUTHHS PEUTUHI € B IIOHM)KABAHE HA PHUCKOBUTE NPEMHUH IO 3a€MHUTE, KOETO BOJIU JO TO-
ONaronpusTHU JUXBEHH paBHUIIA (Ipu paBHU Apyru ycnoBus). [lopamum Tasu mnpuumHa
MOTEHIIMAJTHOTO TMOBUIIIABAHE HAa KPEAWTHUS PEUTHUHI Ha cTpaHara OM MMajio OJIaronpusiTHO
BIIUSIHUE BHPXY JA€HHOCTTa Ha [[pyKeCTBOTO 1 IO-TOYHO BBPXY HEroBOTO (puHaHCHpaHe. OT apyra
CTpaHa, MOHWKABAHETO HA KPEIUTHUSA PEUTUHT Ha bbiarapus Ou umano OTpUIATETHO BIMSIHUE
BBpXY LieHaTa Ha (pMHAHCHUpaHEeTO Ha Jlpy’KeCTBOTO, OCBEH aKO HETOBHUTE 3a€MHH CIIOPAa3yMEHHS
He ca ¢ (pUKCUpaHM JUXBH.



Haii-ronsimara MmexxayHapoaHa peiituaroBa arermnus S&P Global Ratings (Ctanmapt enn [Tyspc)
MOTBBPAN ABITOCPOUYHHS U KPATKOCPOUHHS KPEAUTEH PEUTHHT HAa bbirapus B uyKJaecTpaHHa U
MecTHa BaiyTa 'BBB' ¢be cTabmitHa nepcrekTuBa.

BasyreH puck
ChIIHOCTTA HA TO3H PHUCK CE CHCTOM BHB Bb3MOXKHOCTTA 32 Psi3Ka 00e31IeHKa Ha MECTHATA BAIyTa,
KaTo 1O TO3M HAYMH NPUXOAMUTE HA CTONMAHCKHUTE CyOEKTH B cTpaHaTa Aa ObJaT MOBIUSHH OT
NIPOMEHHUTE Ha BAJyTHUS KypC Ha JieBa COpsAMO Jpyru BanyTu. DukcupaHeTo Ha Kypca Ha
obarapckus eB (BGN) kbMm eaunHaTa eBpomneiicka Baryta (EUR) orpannuaBa xonebanusita B
Kypca Ha JieBa CHpPSIMO OCHOBHHUTE UYXJECTPAaHHHM BAIyTH B pPaMKHUTE Ha KoJeOaHUSTA MEXKIY
CHOTBETHUTE BAIIyTH CIIPSIMO €BPOTO.

JIuxBeH puck

JInXBEHUAT PUCK € CBBP3aH C HAPACTBAHETO HA JIMXBEHUTE PABHMILA, CbOTBETHO HA PA3XOIUTE 3a
JMXBU, KOETO HENOCPEACTBEHO HAMUpa OTpak€HHE B pealu3upaHara Iedanba Ha
MKOHOMMUYECKUTE CyOEKTH. 3a HaMaJIsiBaHETO Ha pUCKa OT CTpaHa Ha JbpKaBaTa ce npeArnprueMar
pa3nuyHu (PUHAHCOBM METO/M 3a yIpaBJIEHUE HA Jbira. Makap JIMXBEHUAT PUCK Jla € 4acT OT
pHUCKa, CBBP3aH ¢ MaKpOCpenara, py HAIMYUETO Ha FOJIIMa BOJIATUIHOCT B JINXBEHUTE PaBHUIIA
Morar Jia ce NpeArnpueMaT MEpPKHU 3a OTPaHUYaBaHE Ha BIMSHUETO HA OYAKBAHOTO IIOBUILEHUE C
U3I0JI3BAHETO HAa METOJU 32 XEIPKUPAHE HA JTMXBEHUS PUCK.

HNudaanuonen puck

ToBa e puCKBT OT IOKauBaHE Ha OOIIOTO HUBO Ha IIEHUTE. bbIrapckute MmpaBUTENCTBA MpeE3
MOCJIeTHUTE TOJMHU C€ MPHUIbPXKAT KbM CTpora (uckajiHa MOJIMTHKA B YCIOBHUATAa Ha Bayten
6opa. TenneHuusTa e MogoOHA MOJUTHKA J1a C€ 3ala3u B CIEABAIINUTE TOANHHU, OCOOCHO € Orie]
Ha [IOCTUraHE Ha LENNUTE 3a NPUChEANHsSABAaHETO HAa brearapus keM EBpo3oHara B MakCMMalHO
KpaTku cpokoBe. Cructemara Ha BaJlyTeH OOpJl KOHTPOJIUpPA MApUYHOTO MpelaraHe, HO BHIIHU
(akTopu (Hamp. MOBUILIABAHETO IIeHATa Ha METPOJia) OKa3BaT HATUCK B TOCOKA HA YBEJIMUYEHHUE Ha
LICHOBUTE HUBA. [[pucheMHABAHETO HA CTpaHATAa HU KbM EBpONENCKUs ChIO3 CHILO BB3AECHCTBA
B [10COKA IOCTENIEHHOTO U3PaBHSABAaHE HAa BHTPEIIHUTE [IEHH C TE3U HAa OCTAHAJIUTE CTPAHH YWICHKH.
Cerinacno ganau ot HCHU, undnanusarta npe3 nexkemBpu 2023r. crpsimo aekemspu 2022r. e B
paszMep Ha 4,7 %, KaTo € HaJIMLE 3HAYUTEIIHO HAaMAJIEHUE B TO3H MPOLIEHT CIIPSIMO CbOTHOILIEHUETO
nexkemBpu 2022r. cnpsimo 2021r., xoeto e 6uno 16,9 % wundpnauusa. Benopeku TtoBa mopaau
HAJIMYMETO € Bb3/IeHCTBUETO HA PA3JINYHU BHHIIHU U BBTPEIIHU 3a CTpaHaTa (JakToOpH, HE MOXKeE
Jla ce HaIpaBy TOYHA MPOTHO3a AAJH TeH/ICHIMITA B HaMaJIeHUe Ha WH(pIanusATa i€ TPOABIKA U
mpe3 2024r.

Puck ot He0JIaroNpUsITHU POMEHH B JAHBYHUTE U IPYTH 3aKOHH
Cucremata Ha JaHb4YHO oOJarane B bbirapus Bce olle ce pa3BrBa, B pe3yiTaT Ha KOETO MOXeE J1a
BB3HHMKHE NPOTHBOPEYMBA JaHbUHA IIPAKTHMKA KAKTO HA JAbpXKABHO, TaKa U HAa MECTHO HHUBO.
Bwrnpeku, ye mo-roisiMara 4acT OT OBJITrapcKOTO 3aKOHOATEICTBO BeUe € XapMOHU3HMPAHO ChC
3akoHojarencTBoto Ha EC, mpuiaraHero Ha 3akoHa € OOEKT Ha KPUTHUKAa OT €BpOIeiHcKHuTe
naptHeopu Ha bearapus. CraebHaTa W aAMUHUCTPATUBHA MPAKTHKA OCTAaBaT MpOOJIeMaTHYHU:
OBJArapcKUTe ChAMIUINA HE ca B ChbCTOSHUE €(EKTHBHO J1a PEIIaBaT CIIOPOBE BB Bph3Ka C MpaBa



BBPXY COOCTBEHOCT, HAPYIICHNS Ha 3aKOHOBH U JIOTOBOPHH 3aIbJDKEHHS U IPYTH, B PE3yJITaT Ha
KOETO CHCTEMAaTUYHUAT HOPMATUBEH PHUCK € OTHOCUTENIHO BUCOK. He3aBncumo ot nmpobiemute B
OBJrapckara paBHa CUCTEMa, OBIrapCKOTO ThPTOBCKO 3aKOHOAATEINICTBO € YacT OT €BPOIEHCKOTO
¥ KaTO TaKOBA € OTHOCUTEITHO MOJIepHO. BbhBek1aHe Ha HOBM HOPMATHBHU aKTOBE B 00JIACTH KaTo
APYKCCTBCHO IMPAaBO U HCHHU KHHXXA, KAKTO U XapMOHHU3alUsATa CbC 3aKOHUTC U PCryJIallUUTC Ha
EC ce ouakBa ia goBeaar B 61u3ko Objelie 10 HaMalsiBaHEe Ha HOPMaTHBHHS PHCK.

Hsama npomsina B nanbpunara craBka or 01.01.2024r., Ho B kpag Ha 2023r. B 3akoHa 3a
KOPIIOPAaTHBHO IOJOXOJHO oO0JlaraHe ca TMpHEeTH MPOMEHH, C KOUTO € MPEIBHACHO
MHOTOHAIIMOHATHUTE U TOJIEMUTE HAIMOHAIHY I'PYIIU MPEANPHUITUS a ce o01arar ¢ HaluoHaJICH
JIOIBIHUTENCH JaHbK. MUHUMAITHOTO €()eKTUBHO AaHBYHO OOJIaraHe ce Mpuiiara 3a ChbCTaBHH
o0pa3yBaHUs, KOUTO Ca Pa3MOJI0KEHHU B CTPaHATa U KOUTO IIpe3 JaHbYHHS IIEPHO/I Ca WICHOBE HA
MHOTOHAIIMOHAIHA Tpyla MPEANPHATHS WIM Ha ToJiIMa HAMOHAIHA TPyNa HPEANPUATHS C
TOAMIIHY MIPUXOIM B KOHCOIUIUPAHUTE (PMHAHCOBH OTUETH HAa KpalfHOTO 0Opa3yBaHUE Maiika Ha
rpymnara, BKIKOUYUTCIIHO MMPUXOAUTC HAa U3KITIOUCHUTC 06pa3YBaHI/I$I, IIpe3 MOHEC ABAa OT YCTUPUTC
JTAHBYHM MEPUOIa TIPS TEKYLIUs JaHbUEH NepHuo] B pazMep Ha Hait-manko 750 000 000 eBpo
WIA JICBOBaTa UM PAaBHOCTOMHOCT, ONpeAesieHa Mo O(UIIMAIHUS BAIYTEH Kypc Ha JieBa KbM
eBpOTO.

[lpenBuaeHo e BTOpUYHO OOJaraHe B pPaMKHUTE HAa MHOTOHAIIMOHAJIHA TpyHa MPeIIpHUsTHS.
JlanpuHaTa cTaBKa Ha JONBIHUTEIHHS JAHBK € IOJIOKHTEIHATA pa3iiuka Mexay 15 Ha cro u
eeKkTuBHATAa JaHbYHA CTaBKa HAa MHOTOHAIMOHAJIHATA WM TOJIsIMaTa HalMOHAJIHA Tpyma
NpEINpUsATH 3a IopUcIuKIuaTa. KM natara Ha HacTosmust GUHAHCOB OTYET JIpy’KeCTBOTO HE €
YWICH Ha MHOTOHallMOHAaJIHA I'pyIla WK rojisiMa HallMOHAJIHA I'pylia OpCANpPpUATHA OTroBapslla Ha
YCIIOBHSITA IPEBUICHH 32 JOIBIHUTEIHO O0JIaraHe M HE c€ OYaKBa JOITBJIHUTEIHO OOJlaraHe Ha
nevanbaTa Ha J[pyxecTBoTO mpe3 2024r.

Puck ot popcmaxkopau od6cTosiTeICTBA
dopcMaXopHU CBOUTHS KaTO MPHUPOIHU OenCcTBUA, caboTaku, H30yxBaHE Ha BOMHM U
TEPOPUCTHYHH AKTOBE, KAKTO M JpYyrd, MoOrar jJa JIOBeJaT 10 HENpeaBUAMMa IPOMsSHA B
MHBECTUTOPCKOTO OTHOLIEHME M HHTEpPEC BbB Bpb3Ka C IMa3apa Ha BCSIKAaKBM (UHAHCOBU
MHCTPYMEHTH, KaKTO Ha MPUTEXKaBaHUTE, Taka U Ha U3/1aJleHUTe OT 3eHUT IHBeCTMBHT XOJIIUHT
AJl. Haxou dopcmaxkopHu cbOUTHUS HE MPEABIKIAT Bb3MOKHOCTTA 33 3aCTPax0BKa.
BB3MOXXHO € J1a HAaCTBIAT U (POpPCMaKOpHU OOCTOSATENICTBA, KOUTO J]a MMAT CHIIHO OTpa)KeHHe
BBPXY LAJIOCTHATA MAaKpOMKOHOMHYECKAa M MEXKIyHapoiaHa cpena. [Ipumep 3a TakbB pHUCK €
3amovyHasiaTa B Kpas Ha ¢eBpyapu 2022r. BoiiHa B YKpailHa ciie[] BbOPBHKEHO HaxJyBaHE Ha
TepUTOpHATa W OT cTpaHa Ha Pyckara Qenepanusi, KakTo M IOCIEABAJIUTE COLMATHU U
MKOHOMMYECKHU e(eKTH, KakTo BbpXy bbarapus, taka u Bepxy crpanure oT EC.
HECUCTEMATHUYHU PUCKOBE
Hecuctemarnunute piucKoBe ce CBbpP3BaT C OOLIUS MHBECTULIMOHEH PUCK, CHIEIIU(PUYEH 32 CAMOTO
JPY’KECTBO U OTPAChiIa, B KOUTO Oonepupa.

Puckose, CBbp3aHH ¢ J€HHOCTTA H CTPYKTYpPaTa Ha APYKECTBOTO
3enut aBecTMbHT Xonauur A/l € qpy»KecTBO OT XOJIIMHIOB THII ¥ BJIOIIABAHE HA ONIEPATUBHUTE
pe3yaTatd, (PMHAHCOBOTO CHCTOSIHHE U TEPCIEKTUBUTE Mpeja JAeHHOCTTa Ha JApyXKecTBaTa OT
NOpPTPOIMOTO My MOXKE J1a MMa HeOIaronpusaTeH epeKT BbpXY pe3ylTaTuTe OT JAeHHOCTTa U



(bMHAHCOBOTO CBHCTOSIHME Ha JIpy’>KECTBOTO, BKJIIOYMTETHO M CHOCOOHOCTTa My Jla H3IUIalla
TUBUACHTU.

Twit kaTto 3eHuT MHBecTMBHT XoaauHr A/l pa3BuBa IEMHOCTTA CH 4Ype3 JIPy>KECTBATa B KOUTO
WHBECTUPA, HErOBOTO (PMHAHCOBO CBHCTOSIHME, OINEPaTHUBHH pPE3yJITaTH M MEPCIEeKTHBH ca
3aBHCHMH OT TSIXHOTO ChCTOSTHUE, pe3yJITaTi U nepcrektuBr. CriocoOHocTTa Ha J[pykecTBOTO /1a
MPOIBIDKABA Jla HHBECTHPA COOCTBEHUTE W MPHBIICYCHH CPEIICTBA B JBIICPHU, ACOIMUPAHU U
JPyTH KOMITAaHUH, KaKTO U Ja U3TIAIIa TUBUICHTH, aKO OBbJIe B3€TO pemieHue 3a ToBa oT O0moTo
chOpaHre Ha aKIMOHEPHUTE, IE 3aBHCH OT penuiia (HakTOpH, CBBP3aHU C TAX, BKIIOYUTEITHO
pa3Mepa Ha nevyanouTe U NapuyHUTE MOTOLIH.

Brornpeku, ye komnanuure, B KOUTO [[pykecTBOTO MHBECTHpA ca AUBEpcU(PULIMPaHH B pa3IMuHU
OTpaciii Ha HallMOHAJHATa UKOHOMHKA, HEOJIaronpHusaTHO pa3BUTHE B €IUH WIH MOBEYE OT TE3H
MKOHOMHMYECKH OTpaciv, OM MOrJIo Ja uma HeOjarompusareH e(eKT BBPXY OINEpaTUBHUTE
pe3yaraTu Ha komnanuute. OT ToBa cie/Ba, ue AeiHocTTa Ha 3eHUT MHBecTMBHT Xonauur A/l e
M3JI0KEHA Ha OTPACIIOBUTE PUCKOBE Ha JAPYKECTBA, B KOUTO MHBecTUpa. [Ipu ToBa, BIUSHUETO HA
OTJEJIHUTE PUCKOBE € IPONOPLMOHAIHO Ha JieJa Ha ChOTBETHUS OTPAchll B CTPYKTypaTa Ha
JBJITOCPOYHUSI MHBECTUIIMOHEH NOpTdeiin Ha [[pykecTBOTO.

DupMeH pUCK
@upMEeHHAT PUCK ce 00yciIaBs OT €CTECTBOTO Ha JEHHOCT Ha J1ajieHa KOMIaHMs, KaTo 3a BCAKO
JPYKECTBO € BaXHO BB3BPBILNAEMOCTTAa OT MHBECTUPAHUTE CPEICTBA U PECYPCH A ChOTBETCTBA
Ha PHUCKa, CBBP3aH C Ta3u HHBeCTUIM. OCHOBHUAT (pUpMeH prckK 3a 3eHuT MHBEeCTMBHT XOIIUHT
AJl, xato ApyXeCTBO OT XOJJMHIOB THUIl € Ja HE OCBHILIECTBSIBAa €(PEKTUBHO YIPABICHUE Ha
WHBECTULMOHHUS ¢ nopTdeiin. Chio Taka Jumcara Ha pecypc 3a (UHaHCHpaHE Ha TUTAHUPAHU
WHBECTHULIMU MOJKE JIa TOBEJIE 0 OTPULIATEITHH (PMHAHCOBH PE3YJTATH, & TOBA MPSKO BIUSE BHPXY
¢uHaHCOBOTO cheTosiHME HA 3eHUT MHBecTMBHT Xonaunr A/l
dupMeHUAT puck o0eInHsABa OU3HEC pUCKa U (PUHAHCOBUS PUCK.
busHec pucCKbBT ce npenonpenens OT caMOTO €CTECTBO Ha JEWHOCT Ha Jpy:KecTBOTO. Tou ce
neguHUpa KaTO HECUTYPHOCT, CBBbP3aHa C MOJIy4aBaHETO Ha MPHUXOJH, IPUCHIIHN 32 OTpachia, B
KolTo koMmanusTa ¢pyHkunonupa. Ilpeasun neitHoctta cu 3eHutr MuBecTMBHT XonauHr AJ]
peain3upa JOXOJHOCT M3LSAJIO 4Ype3 yIpaBleHHWE HAa (UHAHCOBUTE CU aAKTUBU, a HE 4pe3
MIPOU3BOJACTBEHA AerHOCT. [lopaay Ta3sum mpUYnMHa PUCKOBETE, KOMTO CHIIECTBYBAT Ca U3ISUIO B
MOJIETO Ha MHBECTHPaHe Ha (UHAHCOBU cpecTBa. Hali-rossam asut ot nmpuxoaute Ha JpyKecTBOTO
ca OT ympaBJIeHHE Ha TEeKylIUTe My (PMHAHCOBU aKTHUBHU MOJ (opMa Ha aKlUKW HA €MUTEHTH,
ThpryBanu Ha bbiarapcka @onmoBa bopca AJl. Ilopaau Ta3u npuumHa OH3HEC PHUCKBT 3a
EMuTeHTa € TACHO CBBP3aH ¢ KalUTaJIO0BHs 1a3ap U €BEHTYaJIHATa HEBB3MOXKHOCT J{pyKEeCTBOTO
na 0bJie B ChCTOSTHUE Ja M3TPaJ CUCTEMA 3a M30sArBaHe BIMSHUETO Ha PUCKOBETE, CBBP3aHU C
VHBECTUPAHETO Ha KAIUTAJIOBUTE I1a3apHu.
@UHAHCOBUAT PUCK NIPEICTABIIABA AOITBIHUTEIHATA HECUTYPHOCT 11O OTHOIIIEHUE HA NHBECTUTOPA
3a IOJTy4yaBaHETO Ha MPUXOAM B CIlydyauTe, KOrato pupmMara U3MoJI3Ba MPUBJICUEHH WM 3a€MHU
cpenctsa. Ta3u qombaHUTENHA (UHAHCOBA HECUTYPHOCT J10IbJIBa OM3Hec pucka. Koraro vact ot
cpeacTBaTa, ¢ Kouto pupmaTa puHaHCHpa JeifHOCTTa cH, ca o1 hopMaTa Ha 3a€MH WU TbITOBU
LIEHHU KHUKA, TO TUIAIIAHUATA 32 TE3U CPEJICTBA MPEICTABIABAT PUKCHUPAHO 3abIDKEHHE.
KonkoTo mo-ronsiM € JenbT Ha ABIATOCPOUYHMS IBIT B CPaBHEHHE ChC COOCTBEHMs KalMTall,
TOJIKOBA MO-TOJISIMA I11e ObJIe BEPOSTHOCTTA OT 3aTPYAHEHUS NpH H3IJIallaHe Ha (PUKCHpaHUTE
3abJDKCHUA. YBEJIIMUEHUETO HAa CTOMHOCTTAa HAa TO3M IIOKA3arell IOKa3Ba U yBEIMYaBaHE Ha
¢uHaHcoBus puck. [Ipyra rpymna noka3aTesu ce OTHACST JI0 IIOTOKA OT IPUXOAHM, Ype3 KOWTO cTaBa



BB3MOKHO IUIAIIAHETO Ha 3abJDKeHUATa Ha Gupmata. [Tokaszarern, KOWTO MOXKe J1a ce M3I0JI3Ba,
€ TOKa3aTelsAT 3a IMOKPUTHE Ha W3IUIAAHWTe (UKCHPAHU 3aAbIDKCHUS (JmxBute). To3m
MOKa3aTell MoKa3Ba KOJIKO MbTH (PUKCHUpAHHUTE JIMXBEHH IUIALIAHUS CE ChABPKAT B CTOMHOCTTA Ha
70X0/a Tpen IUIAllaHeTO Ha JMXBUTE M oOjaraHeTo My c gaHbiu. ChIusaTr gaBa 1o0pa
MH/IMKALKUS 32 CIIOCOOHOCTTA Ha (hupMata J1a M3IUIalla JbITOCPOYHHUTE CH 33 bIDKCHUSI.
[TpuemnuBara uiau “HOpMaiHaTa’” CTENEeH HAa (PMHAHCOBHSI PUCK 3aBUCH OT OM3HEC pUCKa. AKO 32
¢upmMaTa CchIIECTBYBa MaJIbK OM3HEC PUCK, TO MOXKE J]a C€ OYaKBa, Y€ MHBECTUTOPUTE Onxa Omimu
CBIJIACHHU JIa TIOEMAT MO—TOoJIsIM (PMHAHCOB PUCK B 0OpaTHO.

PuckoBe, CBbp3aHH ChC CTPATETHATA 32 PA3BUTHE HA IPYKECTBOTO
bpaemure neyanOu 1 MIKOHOMUYECKa CTOMHOCT HAa KOMITAHUATA 3aBUCST OT CTpaTerusra, u3dpana
OT MEHUKBPCKUS eKuIl. I300pbT Ha HemoAXo A1l CTpaTerusl MOKe Jia I0BEIE 10 3HAYUTEITHU
3aryomu.
JpyKecTBOTO C€ CTpeMH Ja YIpaBiisiBa PUCKA OT CTPATETHMYECKU TPEUIKH 4Ype3 HEMPEKbCHAT
MOHHUTOPHMHI' Ha Pa3JIMYHUTC CTalld HIpPHU HU3NBJIHCHHUCTO Ha CBOATA IIa3apHa CTPATCrusa H
pe3yaTaTuTe oT Hesd. ToBa € OT U3KJIFOYUTENIHO 3HaYEHUE, 3a J]a MOKE J]a pearupa CBOEBPEMEHHO,
ako € HeoOXoAMMa NpOMsSHAa Ha OIpeleieH eTanm B IUIaHa 3a CTPAaTerHuecKo pa3BUTHE.
HenaBpemeHHUTE MM HEYMECTHU NPOMEHU B CTPATErHsTa ChILO MOTAT J1a OKAXKaT ChIIECTBEH
HeratuBeH e(heKT BbpXY JCHHOCTTa Ha KOMITAHUATA, ONIEPATUBHUTE PE3YJITATH U (PMHAHCOBOTO i
CBhCTOSIHHE.
O Puckose, cBbp3aHu ¢ ynpaBiIeHUETO
Puckosere, cBbp3anu ¢ ynpasienuero Ha KomianusTa, ca ciegHure:
® B3CMAaHC Ha TIpPCIIHHM PCIICHHA 3a TCKYIIOTO YIPABICHUC HAa MWHBCCTULIHUUTC U
JIMKBUJIHOCTTA Ha J[py»,ecTBOTO;

. HEBBH3MOKHOCTTa HA MEHU/DKMBHTA J1a CTapTHpa peanus3alusaTa Ha MJIaHUpPaHU IMPOEKTU
WJIM JIMIICA HA MTOAXOIAII0 PBKOBOJCTBO 3a KOHKPETHUTE IIPOEKTH;

. BBH3MOKHU TEXHUYECKH I'PEIIKH Ha YIIPaBJIeHCKaTa HH(POPMaIlMOHHA CUCTEMA;

. BB3MOXKHM I'PELIKH HA CHCTEMAaTa 3a BbTPELIEH KOHTPOJ;

. HaIlyCKaHe Ha KJIFOUYOBH CIIY’KUTENIHN U HEBB3MOXHOCT J1a CE Ha3HA4YM [IEPCOHAJI C HY>)KHUTE
KauyecTBa;

. PHUCK OT IPEKOMEPHO HapacTBaHE HA Pa3XOAUTE 3a YIIPaBICHUE U aIMUHUCTPALUs, BOJIEI]

70 HaMaJIIBaHe Ha o0IaTa peHTa0UITHOCT Ha KOMIIaHUSITA.

Kpenuren puck
ToBa e puUCKBT, IPOU3THUALL OT HEBB3MOXKHOCTTA Ha Jlpy>KECTBOTO J1a IOCPEIHE 33 IbIKEHUATA
CH IO IIPUBJICYEHUTE CPENICTBA U € CBBP3aH C HEHABPEMEHHO, YACTUYHO WJIM ITBJIHO HEU3IIBIIHEHUE
Ha 3a/IbJDKEHMATA 32 M3IUIAIllaHe Ha JIMXBU U IJIABHULM 110 3a€MHHUTE My cpelcTBa. ChIlo Taka
KPEIUTHUAT PUCK MPEJCTABIsABA U PUCKBT JIaJIeH KOHTPAreHT Ja He 3aljaTu 3adbDKEHUETO CU
KbM J[pyKecTBOTO.

Puck, cBBbp3aH ¢ Iu1amaneTo Ha GUKCUPAHA JTUXBA 110 EMUCHATA
[Ipn ¢uxcupana nuxBa 3a NmepUoAa Ha JajeHa eMucus, EMUTEHTHT moema 3aab/DKEHHUETO Jia
IJIaI1a ONpEACIICHa JTUXBa HE3aBUCUMO OT IIa3apHUTE HUBA U NPUXOJUTE, KOUTO moiydasa. [lo
TO3M HAa4YWH CBIIECTBYBA HEBB3MOXKHOCT Ha JPYXKECTBOTO Ja CE€ BB3IOJI3BA OT HAMAJICHHE HA
JMXBEHUTE HMBA (KAKTO € B ciydas Ha IUIaBallla JMXBa) U Ja MpoJIbJKaBa Jia Iala Mo-BUCOKH
JIMXBHU, HE3aBUCUMO OT JUHAMUKATa HA MPUXOJHUTE CH (KOMTO MOTrar ja ObJaT HamalsBallu) U
npeobiasaBaliuTe JMXBEeHH Na3apHu HuBa. OT Jpyra crpaHa, (UKcHpaHaTa JHMXBa JaBa



BB3MOXKHOCT Ha €MHUTEHTa Ja TUIaHHpa T0-100pe CBOUTE mapuyHu mortoru. ChIo Taka, A0
M3BECTHA CTEINEH (UKCcHpaHaTa JUXBa IpeAna3Ba JajeH WHBECTHUTOP OT HETaTUBEH CHaj B
JINXBEHHUTE HUBA.

JIMKBH/IEH PUCK

JIMKBUTHUAT PUCK € CBBbP3aH C Bb3MOKHOCTTA 3eHUT MHBecTMBbHT Xonaunr A/l na He noracu B
JIOTOBOPEHUSI pa3Mep W/WIIM B CPOK CBOU 33bJDKEHUS, KOTaTo T€ CTaHAT M3UCKyeMu. Hammuuero
Ha 100pu (PMHAHCOBH MOKA3aTENH 33 PEHTAOWIHOCT M KamUTaIH3alMs Ha AaJICHO JPYKECTBOTO
He ca rapanT 3a 0e3mpoOJIeMHO MOCpellaHe Ha TeKYyIuTe Mamanus. JINKBUACH pUCK MOXe Ja
BB3HHMKHE U MpH 3a0aBEHHU IUIAIIAHUS OT CTpaHa Ha KOHTPAreHTH Ha JPYKEeCTBOTO.

3enutr MuBectMbHT XoaguHr AJl ympaBisBa TO3UM PUCK TMOCPEICTBOM MNPOTHO3MPAHE HA
MapUYHUTE TOTOLM U MOAIbpPKa MOJIOKUTEICH OalaHCc MeXAY BXOISALINS M M3XOJSII MapruieH
IIOTOK, BKJIFOUUTEIIHO HAJUYHM NApU4YHU cpeacTBa. JlpyKecTBOTO MHOAAbpXkKa W YIpaBisiBa
noprdelan B KPaTKOCPOYHU (UHAHCOBH aKTWBH. [Ipwm HEOOXOIMMOCT M C IIeNl TapaHTHUpPaHE
PEIOBHOTO OOCIY>KBaHe Ha OONMranvoHHUs 3aeM, 3eHUT WHBecTMBbHT Xonauar AJl moxke ma
npuderHe 10 mMpoAakda Ha YacT OT MHBECTUIIUUTE CH B KPATKOCPOUHU (PMHAHCOBH aKTHBHU.

Puck ot c1e/IKu ¢bC CBBP3aHU JIMIA 110 LIEHHU, PA3JIMYHU OT Na3apHUTe

PUCKBT OT BB3MOYKHO OCBILECTBSBAHE HA CHEJIKU MEXAY Apy’KecTBara B I’ pynara npu ycioBus,
KOUTO C€ pa3jiyaBaT OT I1a3apHUTE C€ M3pa3sBa B IIOEMAaHE HA PUCK 3a MOCTUIAHE HA HHUCKA
JIOXOAHOCT OT IIPEIOCTABEHO BHTPEUIHO-TPYIOBO (puHAHCHUpaHe. [[pyr puck, KOHTo MoXxke Aa 0b1e
MOET € MpPH OCHIIECTBIBAHETO HA BBTPEIIHO- TPYHNOBU THPrOBCKH CHCIKH, Ja HE Obaar
peanu3upaHu JOCTaThYHO MPUXOAM, a OT TaM U J00pa medanda 3a choTBeTHaTa KoMranus. Ha
KOHCOJIUMPAHO HUBO TOBA MOXKe J1a peiiekTHpa HETaTHBHO BHPXY PEHTAOMITHOCTTA HA TpyIara.
Bceuuku cnenku cbe cBbp3anu quna B ['pymnara ce oChbIIECTBIBAT MPH YCIOBUS U LIEHU, KOUTO HE
Ce pa3nIuy4aBaT OT OOMUYaHUTE MMa3apHU TaKUBA.

Basyren puck

BanyTHuAT prick € cCBbp3aH ¢ mojlyuyaBaHe Ha (PMHAHCOB pecypc WK Ha MPUXOAH, JEHOMUHUPAHU
BBB BaJyTa, Pa3IM4Ha OT Ta3d HAa M3BBPIIBAHUTE Pa3XOJM IPH BOJIATHIIEH KypC MEXIYy IBETE
BaJIyTH, KOMTO Ch37aBa NpeANOCTaBKa 3a FTeHEpUpaHe Ha 3aryou.

Banytausar puck 3a 3eaut MuBectMmbHT Xonauar AJl € cBeIeH 10 MUHUMYM, KOETO € B Pe3yJITar
oT 7Ba ¢akTopa: MbpPBO, Ha MOJIbPKAHETO HA (PUKCUPAH KypC Ha JieBa KbM €BPOTO U BTOPO,
KpeAUTHUS pecypc, KoiTo m3mon3Ba [pyxkecTBoTO 3a (hMHAHCHUpaHE HA JEHHOCTTA CH € BBbB
BaJyTa €Bpo, GUKCHpaHa KbM BallyTaTa, B KOSITO CE OCHILIECTBABAT MPUXOAUTE MY.
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