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Xonauur

[MOACHUTEJIHU BEJIEXXKN
KBbM yBenomieHue 3a purancoBo cherosiaue Ha ,,3EHUT MHBECTMBHT XOJIJIMHI™ AL
3a mppBO TpuMeceune Ha 2025 r. Ha KoHconmuapaHa 6as3a

CBIJIACHO 4JI. 10001, ain. 4, 1. 2 ot 3akoHa 3a MyOJIMYHO TpejiaraHe Ha [ICHHU KHUXKa
(3TIIILK)

l. Nudopmanus 3a BakHU ChOMTHS, HACTHIMJIM MNpe3 MIbPBOTO TPUMecedHe HA
2025 r. ¥ ¢ HATPYNBaHe OT HAYAJIOTO HA (PMHAHCOBATA I'OIMHA /10 KPasi HA CbOTBETHOTO
TpUMeceYne, KAKTO U 32 TAXHOTO BJIMsIHHE BbPXY pe3yJITATUTE BbB (DMHAHCOBHUSI OTYET

OO6wusAT pa3mep Ha akTHUBUTE Ha ['pymara B kpas Ha MbPBO TpUMeceuue Bb3iu3a Ha 87 676
xwI. JB. (crpsimo 90 088 xmut. siB. kbM 31.12.2024 1.), B T.4. TeKyImTe ca B pa3mep Ha 56 598
XL JB. (cipsmo 67 374 xwun. 8. kbM 31.12.2024 T1.).

3a mppBUTE TP Mecelna OT HadaJloTo Ha ¢uHancoBata 2025 r. ['pymara e peanusupana o010
MPUXOJIN OT IEMHOCTTA B pa3Mep Ha 2 438 xuil. j1B., cipsiMo 1 466 XwuiL. JIB. 3a CBIUS IEPHOT
Ha MUHAJIaTa TO/IMHA.

Pasxonute 3a peiiHoctra Ha ['pymata ca obmo 1 887 xwmi. nB., or kouto 45.15 %
MPECTABISBAT Pa3XO0/I1 3a JINXBH (TJIaBHO 110 EMUTHPAaHATa OOJUTallMOHHA EMHUCHS]).

duHaHCOBHAT pe3yiTar Ha ['pymnata 3a mbpBo TpuMmeceure Ha 2025 r. e cueToBOIHA Mevanoa
B pa3mep Ha 551 xwir. JB., cipsiMO Tiewanda B pa3Mep Ha 263 XWJl. JIB. 3a CHIIUS NEPHUO Ha
2024 r.

II. I/IH(l)OpMalll/Iﬂ 34 HOBOBB3HUKHAJ/IN CbHIIECTBCHU B3CMaHUA H/1In 3abJIKCHUSA 3a
OTYCTHMSA MEPUOT

Hpe3 TCKYyIHA IEPHUOJ HAMAa HOBOBB3HUKHAIN CbIICCTBCHU B3CMAaHUSA /A 3abJDKCHU.

ITI. Uudopmanus 3a CKIIOYEHUTE CACIKH CbC CBbP3aHM H/WJIM 3aHHTEPECOBAHM JIMIA
npe3 mbpBo TpuMeceune Ha 2025 r.

[Ipe3 mbpBOTO TpuMeceune Ha 2025 r. HE ca CKIIOYBAHU W/WIM W3MBIHSIBAHHU CICIKH ChC
CBBpP3aHM W/WJIM 3aMHTEPECOBAHU JIMILA, KOWTO BOAST WM MOXKE OCHOBATEIHO Jia ce
MIPENIIONIOKH, Y€ 11Ie JOBeaaT, A0 OIaronpusTHa Wik HeOIanpusTHa MPOMsHA B pa3Mmep Ha 5
WU TIOBEYE Ha CTO OT MPUXOAWTE WM TedajdaTa Ha JIPY>KECTBOTO, OT APYr (puHAHCOB
IOKa3arell, KakTo U [1a3apHara LieHa Ha U31a/ICHUTE aKI1U.

IV. Onucanue Ha OCHOBHHMTE PHCKOBE M HECHMI'YPHOCTH, Ipel KOUTO € H3IPaBEHO
APYKECTBOTO IpPe3 0CTAHAJIATA YACT 0T (UHAHCOBATA FOAMHA.

4.1. PuckoBe, cBbp3aHu C IEWHOCTTA U CTPyKTypaTa Ha EMuTeHTa
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»36HUT MHBecTMBHT XonauuHr* AJl e apyXecTBO OT XOJIJIMHIOB THII U BJIOLIABAaHE Ha
OINIEPATUBHUTE PE3yITaTH, (PMHAHCOBOTO CHCTOSIHME M IEPCHEKTHBHUTE NIper JEeHHOCTTa Ha
ApYy’KecTBaTa OT MOPTHOIHMOTO My MOXKE J1a MMa HeOJIaronpusaTeH e(eKT BbPXY pe3yITaTHTe
OT AeHOCTTa U (PUHAHCOBOTO ChCTOsIHUE Ha EMHUTEHTA, BKIIIOUUTEIHO U CHOCOOHOCTTAa My J1a
U3IUIAIA JUBUACHTH.

Twi kato ,,3enutr MuBecTMbHT XonauHr AJl pa3BuBa IEMHOCTTa CH 4Ype3 JIpy>KecTBaTa B
KOUTO MHBECTUPA, HETOBOTO (DMHAHCOBO CHCTOSHUE, ONEPATUBHU PE3YJITATH U MEPCICKTHBU
ca 3aBHUCHUMH OT TAXHOTO CBhCTOSIHME, pe3yaratd U mnepcrnekTuBU. CrnocoOHOCTTa Ha
JpyxecTBOTO Ja MpoabKaBa Jla MHBECTUpPAa COOCTBEHUTE M IIPUBJICUYCHH CPEICTBA B
IBIIEPHU, ACOLIMUPAHU U JPYT'H KOMITAaHWH, KAaKTO U J1a 3aIUlalla IMBUJICHTH Ha aKIIHOHEPUTE,
aKo ObJe B3E€TO pelIeHHe 3a TOBa OT CTpaHa Ha 00moTO chOpanue Ha EMuTeHTa, 1mie 3aBucH
oT penuia (HakTopH, CBHP3aHU C TAX, BKIIOYUTETHO pa3Mepa Ha MevaaOuTe U MapHUuHUTE
MTOTOIIH.

Bbopekn ye pgeilHocTTa Ha KOMIIAHMMTE, B KOMTO /[[py>KECTBOTO WHBECTHpaA, €
nuBepcuduIMpaHa B pa3IMYHU OTpacid Ha HAI[MOHAJTHATa MKOHOMHKA, HEOIarompusTHO
pa3BUTHE B €UH WIHM MOBEYE OT TE€3M MKOHOMHYECKH OTpPACIH, B KOUTO T€ ONEpUpar, Ou
MOTJIO J1a UMa HeOyaronpusteH eheKkT BbpXy onepaTUBHUTE UM pesyiaratu. OT ToBa cliie/sa,
ye jeiHocTTa Ha ,,3eHuT MHBecTMBHT Xonauur AJl e u3j10keHa Ha OTPacliOBUTE PUCKOBE
Ha JpYyXeCTBa, B KOUTO HHBecTHpa. IIpu ToBa BIMSHHUETO HA OTACIHUTE PHUCKOBE €
MPONOPIMOHATIHO Ha Jejla Ha CBOTBETHHS OTPACHI B CTPYKTypara Ha ABJITOCPOYHMS
WHBECTUIIMOHEH nopTdeiin Ha Emurenra.

4.2. dupmeH puck

OUpMEHUAT PUCK ce 00yciaBsi OT €CTeCTBOTO Ha JEHHOCT Ha JaJCHO JIPYXKECTBO, KaTo 3a
BCSIKO JIPY>KECTBO € Ba)XHO BB3BPBHIIAEMOCTTa OT MHBECTHPAHUTE CPEACTBA U PECypcH Jaa
ChOTBETCTBA HA PUCKA, CBbP3aH C Ta3U UHBECTUIUSI.

OcHoBHUAT ¢upmeH puck 3a “3enur MuBecTMBbHT Xonauur” AJl KaTto Jpy>KeCTBO OT
XOJIMHTOB THUI € Ja HE OCBhUIECTBSIBA €()EKTHBHO YIIpaBJIIEHWE HAa WHBECTULIMOHHMS CH
noptdeitn. Chl1o Taka JHUIcaTa Ha pecypc 3a (puHaHCHpaHe Ha MJIAHUPaHU UHBECTULIUN MOXKE
Jla 10BeJE IO OTPULIATEIHU (PHAHCOBH PE3YJTaTH, a TOBA MPSAKO BIUsAE BbPXY (PUHAHCOBOTO
cberosHue Ha “3eHuT MHBecTMBHT XonguHr” AJl. @upMeHuAT pUCK oOequHsBa OHU3HEC
puCKa U pUHAHCOBUS PUCK. BU3HEC PUCKBT ce mpeaonpeaesns OT CaMOTO €CTECTBO Ha JIEHHOCT
Ha JpyxectBoTo. Tol ce aeduHUpa KaTO HECUTYPHOCT, CBbp3aHa C IOJIy4aBaHETO Ha
MPUXO/IM, TIPUCHIIN 32 OTPAchia, B KOUTO KoMNaHusATa QpyHKinoHupa. [Ipensun neiHocTra
cH ,,3¢HUT MHBeCTMBHT XonauHr' AJl peannsupa JOXOIHOCTTA CH U3LSJIO UPE3 yINPABICHHUE
Ha ()MHAHCOBHUTE CH aKTHUBM, a HE Ype3 MPOU3BOJCTBEHa AeWHocT. [lopagu Tazu mpuumHa
PHUCKOBETE, KOUTO CBIIECTBYBAT, Ca M3IUIO B IOJETO HA WHBECTUpaHE Ha (UHAHCOBH
cpenctsa. Haii-roisim syt OT IPUXOAUTE HA APYKECTBOTO €a OT yNpaBiIeHUE HA TEKYIIUTE My
(UHAHCOBM aKTUBH, O] (pOopMa Ha aKIMM HA EMUTEHTH, ThbpryBaHu Ha beiarapcka ®onmoBa
bopca AJl. Ilopamu Tasu mnpuynHa Ou3HEeC pUCKBT 3a EmHTEHTa € TACHO CBBp3aH C
KaIllMTaJIOBHS 11a3ap M €BEHTyaJlHaTa HEBb3MOXKHOCT APY>KECTBOTO Ja ObJe B ChCTOSHUE J1a
u3rpaay cucreMa 3a M30ArBaHe BIUSHUETO HA PHUCKOBETE CBBbpP3aHM C MHBECTUPAHETO Ha
KalMUTaJOBUTE Ma3apHu.

DuHAHCOBUSAT pUCK TMpCACTaBIgABa AOIIBJIHUTCIHATA HCCUTYPHOCT 110 OTHOLICHUC Ha
HHBCCTHUTOpa 3a IIOJYYaBAHCTO Ha MNOPHUXOAW B CIy4YaWTEC, KOrato (bI/IpMaTa H3I10JI3BAa
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IMPUBJICYCHU HJIM 3a€CMHU CPCIACTBA. Ta3u JOIIBJIHUTCIIHA (bl/IHaHCOBa HCCUT'YPHOCT OOITbJIBA
6usHec pucka. Korato yact ot cpencrsara, ¢ Kouto ¢pupmarta (puHaHcHpa JIeHHOCTTa cH, ca
101 (bopMaTa Ha 3aCMMU HJIM AOBJTOBU ICHHU KHHUXKA, TO IUIAIAHUATA 3a TC3U CPCACTBA
IPEJCTaBIABAT (PUKCUPAHO 3aabiDKeHHe. KOJIKOTO MO - TroyiiM € AETbT Ha ABITOCPOYHMS
BT B CPAaBHEHHE ChC COOCTBEHHS KalUTAJl, TOJIKOBA I10 - TOJIsIMA 1€ ObJie BEPOSITHOCTTA OT
HEBB3MOXKHOCT 3a U3ILIallaHC Ha (1)I/IKCI/IpaHI/ITe 3aAbJDKCHU. YBennueHneTo Ha CTOMHOCTTA
Ha TO3M II0Ka3aTell II0Ka3Ba W yBelM4yaBaHe Ha (puHaHCOBUA puck. [pyra rpyna nokasarenu
CE OTHAaciAT JO0 IIOTOKAa OT IPUXOAU, YpPEe3 KOMTO CTaBa BB3MOXHO IUIAILAHETO Ha
3aab/DKeHusATa Ha (upmata. Ilokasaren, KOWTO MOXe Aa ce M3IO0J3Ba, € IMOKa3aTelsaT 3a
MOKpUTHE HA M3IJIAIAHUTE (PUKCHpaHU 3aabiDKeHus (Jimxsure). TO3M TOKa3aTen MOKa3Ba
KOJIKO ITbTH (PUKCUPAHUTE JIMXBEHHU IUIAILAHUS C€ ChIbpPXKAT B CTOWHOCTTA Ha J0XOJa Mpeau
IUTAIAHETO HAa JIMXBUTE M OOJaraHero My ¢ AaHbly. ChIMAT JaBa 100pa WHAMKALWS 32
CIOCOOHOCTTA Ha (upMaTa Aa U3IIala IbJIrOCPOUHUTE CH 33 bIKEHHS.

[IpuemnuBara wiu “HopMaiHara’” CTENeH Ha (PUHAHCOBUS PUCK 3aBUCHU OT OM3HEC pUcKa. AKO
3a (pupMaTa ChIIECTBYBA MATBK OM3HEC PUCK, TO MOXKE JIa C€ OYaKBa, Y¢ MHBECTUTOPUTE OMXa
OuIM ChITIACHHU J]a ToeMaT 10 - roJisiM (PMHAHCOB PUCK U OOPATHO.

4.3. PuckoBe, cBbp3aHu ChC CTpaTErusTa 3a pa3purue Ha EMurenTa

bpaemmre meyasbu M MKOHOMHYECKAa CTOMHOCT Ha EMHTEHTa 3aBHCAT OT CTpaTerusra,
n3bpaHa OT BHCHIMS MEHUDKBPCKM €KHII Ha KoMmMmnanusara. M300phT Ha Hemoaxojsia
CTpaTerust MoXxe Jia JOBEJe /10 3HAUUTENHU 3aryOu. ,,3eHuT MHBecTMbHT Xonauure A/l ce
CTpPEMH Jia YIpaBisiBa PUCKA OT CTPATETMYECKH I'PEIIKU 4Ype3 HENPEeKbCHAT MOHUTOPUHI Ha
Pa3IMYHUATE €TaNM IIPYU U3IBIHEHUETO Ha CBOSATA Ma3apHa CTPaTErusi U pe3yJTaTUTE OT Hed.
ToBa € OT M3KIIOUMTENTHO 3HAYEHME, 3a Ja MOXKE Ja pearupa CBOEBPEMEHHO, aKO €
HeoOXo/lMMa TMpOMsSHA Ha OIpeleNleH eTall B IUlaHa 3a CTPaTeruuyecko pa3BUTHE.
HenaBpemeHHMTE WJIM HEYMECTHHM IPOMEHM B CTpaTerusTa CbhIIO MOraT Jia OKaXKaT
CBIIECTBEH HETaTUBEH €(PEeKT BbpXY JAEHHOCTTAa Ha KOMIIAHUATA, OTIEPATUBHUTE PE3YITaTH U
(bMHAHCOBOTO MY ChCTOSIHHE.

4.4. Puckose, cBbp3aHu C yIpaBJIeHUETO Ha EMuTeHTa

Puckogsere, cBbp3anu ¢ ynpapienuero Ha Kommnanusra, ca ClIeIHUTE:

. B3€MaHE€ Ha TpPEIIHM pEHIeHUs 3a TEKYIIOTO YIPaBIE€HUWE Ha HWHBECTUIUUTE U
JUKBUHOCTTA Ha (pupMara KaKTO OT BUCIIMS MEHHKBPCKU CHhCTaB, TaKa M ONEPATHBHUTE
ciyxurenu Ha KommanusiTa;

. HEBB3MOXKHOCTTAa Ha MEHUDKMBHTA Ja CTapTHpa pealu3aluara Ha IUIaHHpaHH
IIPOEKTH WJIM JIUIICA HA MOJIXOAII0 PBKOBOACTBO 32 KOHKPETHUTE MTPOEKTH;

. BB3MOXHHM TEXHUYECKH IPELIKU Ha eIMHHATa yIpaBlieHCKa HH(OPMAIlMOHHA CUCTEMA,
. BB3MOHH IPEIIKHA HAa CUCTEMATa 3a BbTPELIEH KOHTPOIT;

. HaIlyCKaHe Ha KIIOYOBU CIYKMTEIM M HEBB3MOXKHOCT Jla C€ Ha3Ha4M IEPCOHAN C
HY>KHUTE Ka4ecTBa,;

. PUCK OT IPEKOMEPHO HapacTBaHE Ha Pa3XOJIUTE 3a yIpaBlIEHHWE M aJMUHHCTpaIus,

BOACII JO HaMaJIIBaHC Ha 061uaTa peHTa6I/IHHOCT Ha KOMIIaHHUATA.

4.5. KpenuteH puck

ToRra e PHUCKDBT, MIPOU3THUYAI OT HCBB3MOXKHOCTTA Ha Emurenra Ja MOoCPpCIIHC 3aAbJIKCHUATA
CH 110 MNPUBJIICUCHUTE CPEACTBA. Tout ¢ CBbp3aH € HCHAaBPEMCHHO, YACTUYHO HJIK IBJIHO
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HEW3IIBIHCHUE Ha 3aJbJDKEHUATAa Ha EMuTEHTa 3a W3IJallaHe Ha JIMXBU WM TIABHUIU I10
3aeMHUTEe My cpeicTtBa. ChINO Taka KPEIUTHHAT PHCK MPEICTaBIsBA M PHCKBT JaJCH
KOHTPAreHT Jia HE 3aIlIaTH 3aIbJDKEHUETO cU KbM J[pyxkecTBoT0. OCHOBHUTE 33IBJDKEHUS HA
JPY)KECTBOTO ca 10 eMUTHUpaHus mpe3 M. anpuit 2024 1. o6auraiinoHeH 3aeM.

4.6. PuckoBe, CBbp3aHU C MIPUBINYAHETO U 3aIbPKAHETO HA KBATU(UIIUPAHH KaJIpU

WsrpaxnaHero Ha WU3IUI0 HOBM OW3HEC MOJENU Mpe3 TMOCIEIHUTE TOAMHU HW3HCKBA
cnenuduyHa KBaduUKalKsg B €KHUIA OT CIYXHTEIH, KaTo KOHKYPEHIMITa MEXIy
paboTomarenuTe, JOMBIHUTETHO OTPaHUYaBa U 0€3 TOBA CBUTHUA KPBI OT 100pe 00pa3oBaHu U
KBATMUIIUPAHU CITy)KUTenu. busnecsT Ha ,,3eHuT MHBecTMBHT Xomauuar® AJl e 3aBucHUM B
3HAYUTEJIHA CTENIEH OT IIPUHOCA Ha 4jeHoBeTe Ha ChbBeTa Ha JUPEKTOPUTE U CIYKUTEINTE Ha
Emutenta. He e Hanuie abcositoTHA CUTYPHOCT, Y€ TE3U KIIFOUOBH CIYKUTENH 1IE MPOABIKAT
na pabotsr 3a EmMutenta u 3a B Opzemie. EBeHTyanHaTa HEBB3MOKHOCT Ha KOMIAHMATA /1a
3aIbPKU  JOCTATHUHO JIOSUIEH, ONUTEH M KBaJU(UIMpPaH MEpPCOHANT 3a MEHUKBPCKU,
ONEpPAaTUBHU M TEXHUYECKH TMO3UIMM OM Moria jaa uMma HeOjarompusteH e(peKT BBpXY
neitHoctTa Ha EMuTEeHTa, OnepaTUBHUTE MYy pe3yiTaTH, KaKTO U (PUHAHCOBOTO MY ChCTOSIHUE.

4.7. Puck, cBBbp3aH C IUIAIaHeTo Ha (pUKCHpaHa JIUXBa 10 EMUCHSITA

[Ipu duxcupana nuxsa 3a nepuoa Ha JnajeHa eMucusi, EMUTEHTHT moeMa 3abHKEHUETO J1a
Ilala ONpe/esieHa JUXBa HE3aBUCUMO OT I1a3apHUTE HUBA U MPUXOAMUTE, KOUTO IOIYy4yaBa.
[To TO3u Ha4UMH ChHIIECTBYBA HEBH3MOXKHOCT Ha EMUTEHTa /1a ce BB3MOJI3Ba OT HAMaJIeHUE Ha
JUXBEHUTE HUBA (KaKTO € B Cilydas Ha IUIaBallla JIMXBa) M Ja MPOAbKaBa Ja IJama Io-
BHUCOKM JIMXBH, HE3aBUCHUMO OT JUHAMHKATa Ha MPUXOIUTE CH (KOMTO MOrar nga Oblar
HaMaJsBallld) ¥ TpeoliaaaBaluTe JUXBEeHU na3apuu HuBa. OT Jpyra cTpaHa, pukcupaHaTa
TUXBa JlaBa Bb3MOKHOCT Ha EMHUTeHTa /1a miaHupa no-ao0pe cBouTe napuyHu notouu. Chiio
Taka, /10 M3BECTHA CTEIeH, (PMKCUpaHaTa JTUXBa Mpe/a3Ba JAaJIeH HHBECTUTOP OT HEraTHUBEH
crnaj B JINXBEHHUTE HUBA.

4.8. JIukBuAEH pHUCK

JIMKBUAHUAT PUCK CE€ OTHACS JO PUCKAa KOMIAHMATA Jja HE pa3nojiara ¢ JOCTaTbuYHO CPEACTBA
3a TIOCpellaHe Ha CBOUTE TEKYIIM 3abJDKEHUA. ,,3eHUT WMuHBecTMBHT Xommuuar’ AJ]
yOpaBisiBa TO3M PHUCK IMOCPEICTBOM MPOrHO3UMPAHE HAa MApUYHUTE TMOTOUM M MOAABpHKA
MOJIOKUTENEH OaltaHc MCKAY BXOOAMIUA U U3XOJAII TapUiUCH IMMOTOK, BKIIFOYUTCIHO HAJIMYHHA
Mapu4yHu cpeactna. ,,3¢HUT MHBecTMbHT XonguHr” AJl reHepupa OOCTaThbUHO MAPUYHU
IMOTOH, YIIpaBJIsIBAHU HpO(i)eCI/IOHaIIHO, 3a Ja MOXKC Ja INOKpHUEC BCHYKH CBOU 3aABJIKCHUA.
[Tokazarenute 3a TUBBPUIK U JTUKBUIHOCT Ha JPY>KECTBOTO MOKa3BaT JA00pa TEHACHIIUS Ha
pasBUTHC. Hommpmafncn JIUKBUJHW aKTHBH, BKIIFOYUTCIHO 3HAYUTCIIHU 110 PasMEp MmapuiHu
CpeICTBa, EMUTEHTHT CE TapaHTHPa PEIOBHOTO OOCITYKBaHE HA OOTHTAIMOHHHUSI 3a€M.

4.9. BanmyTeH puck

BanyTHusT pHCK € CBBp3aH C TMOJdy4yaBaHE Ha (UHAHCOB pEeCypc WJIM Ha MPHUXOJH,
JICHOMHHUPAHU BBB BalyTa, pa3jiMyHa OT Ta3d HA M3BBPIIBAHUTE Pa3XOJW MPHU BOJATHUIIEH
Kypc MEXIy ABETe BalyTH, KOWTO Cb3/aBa MpEAINOCTaBKa 3a TIeHepupaHe Ha 3aryou.
Banytausar puck 3a ,,3eaut MuBectmMbHT Xomauuar” AJl € cBeneH 10 MUHHMYM, KOETO € B
pe3ynrar oT ABa (akTopa: MbPBO, HA MOJAbPKAHETO HA (PUKCHpPaH KypC Ha JieBa KbM €BPOTO
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U BTOpPO, KPEIUTHUAT pecypc, KOWTO wu3mnoi3Ba ,,3eHUT MuBectmbHT Xonaunr’ A/l 3a
(¢uHaHCHUpaHe Ha JIEHHOCTTa CU € BbB BaJlyTa €BpO, (PMKCHpaHa KbM BalyTaTa, B KOSTO ce
OCBUIECTBSIBAT NPUXOAUTE Ha EMuUTEHTA.

4.10. Edextu Bbpxy [[py’KecTBOTO OT KIIMMAaTUYHU BBIIPOCH

[locnennuTe HAayyHW JaHHM NOKa3BaT OE3MpELEIEHTHH W3MEHEHHS HAa CBETOBHMS KIIUMAT.
CohriacHo mocieiHuTe JOKIaad Ha MexaynpaBuTencTBeHus komureT Ha EC o uaMeHeHus
Ha KiIuMara, ce HaOJIroJaBaT M3MEHEHHUsS /B HAKOW cClydau HeoOpatuMu/ B pexXHMa Ha
BaJIEKUTE, BETPOBETE M OKEAHCKUTE TEYEHHUs B pe3yidTar Ha riaodanHoTo 3aromisHe. Ilo
OTHOIIEHHEe Ha Oopbata c kiaumatuuHuTe u3MeHeHus EC npuema 3akoHoBa 0aza c
IBITOCPOYHA BU3US 3a HEyTpaJleH IO OTHOIIeHHe Ha kiaumara g0 2050 r., HamansBailku
JPacTUYHO CBOMTE EMUCUU Ha MAPHUKOBU I'a30BE€ U HAYMHM 3a KOMIIEHCHPAHE Ha OCTAaBALLUTE
1 Hensz0exxHu eMucHuu. IIpexoapT KbM HEYTPAIHOCT 110 OTHOLIEHHE Ha KJIMMAaTa 1€ Ch3Jaje
3HAYUTEIIHU Bb3MOXKHOCTH 3a!

. MKOHOMHUYECKHU PACTEK
. nasapu

. Ch3/laBaHE Ha pa0OTHH MeCTa
® TCXHOJIOTUYHO PA3BUTHC

EBpomneilickuar 3aKkoHOJATENeH aKT 3a KJIMMara IpeBpblia nocruraHero Ha uenra Ha EC 3a
HaMmaJsiBaHe Ha BpeaHuTe eMucuu ¢ 55% 10 2030 r. B 3aKOHOBO 3abJKEHUE U 32 TIOCTUTaHE
Ha KIMMaTuyHO HeyTpaieH EC.

3a HaMaJeHHUETO Ha MAapHUKOBUTC CMUCHUU € MMPHUCT MMAKET OT MCPKH BKIIOYBAIH:

. Enepruiina eexTuBHOCT

. Eneprus ot Bb300HOBSI€MHU N3TOYHULIN

. Enepruiino n1anbp4HO obnaraHe

. Cucrema Ha EC 3a TpproBus ¢ emucuu

. WHudpacTpykTypa 3a aNTepHaTUBHU rOpHBa

. Crangaptu 3a emucunte Ha CO2 OT JIEKH U JI€KOTOBapHU aBTOMOOWIIM U T.H.

IToBeuero HHAYCTPUU Ca OMIu WIIH BCPOATHO Ca 34CCrHaTU OT MU3MCHCHUCTO HA KJIMMATa U
ycuiusaTa 3a yIpaBJICHUC Ha HETOBOTO BB3JACHUCTBHE. CHC}IOB&TGJ’IHO BBIIPOCUTE, CBHP3aHU C
KiIMMaTra, MOraT Ja IIOBJIMAAT Ha oOxBaTa Ha IMNOTCHIIMAJIHHUTC 6’5)16].].[1/1 HNKOHOMHNYCCKH
CICHApHH1 W Ha OLCHKAaTa Ha KPCAUTOPUTC 3a 3HAYUTCIIHO YBCIHNYCHHUEC HA KPCAUTHUSA PHCK.
Bw3rnenure Ha YH4aCTHHULIUTEC B IIa3apa 34 IMOTCHIHUAJIHO 3aKOHOAATCJIICTBO, CBBP3aHO C
KiIMMaTa, Morat aa IMOBJIMAAT Ha CIIpaBCJinBaTa CTOMHOCT Ha aKTHBH WJIA IAaCUBH.

3a HacTosmMAT oTdyeTeH nepuos 3eHUT MHBecTMBHT XoaauHr AJl, KakTO U CEKTOPBHT, B
KOHTO omnepupa J[pykecTBoTo, HE ca M3JI0)KEHU Ha KIMMaThyeH puck. Ha puck, cBbp3aH ¢
MIPOMEHUTE B KJIMMAaTa, € H3JI0)KEH OH3HEC CEKTOpPBT, B KOWTO pa3BUBa JACHHOCTTa CHU
IBLIEPHOTO Apy*kecTBO ,,3eHuT Wmotun“ AJICULI. IlpmmobuBaneTo M YIpaBIEHHETO Ha
HEJBWJKHMH MMOTH € CBBP3aHO C PHUCK 3a UMOTHUTE BCIIEICTBHE Ha HABOAHEHUS, MOXKAPH,
3emeTpeceHus. [1o00HN HEOIAronpHUsATHN YCIOBUS MOTaT J1a OKa)KaT HEraTUBHO BIMSHUE U
BBPXY JpykecTBOTO KaTO Ma)KOPUTapeH COOCTBEHUK Ha MOCOYEHOTO JBIIEPHO IPYKECTBO.

He ce ouakBar mpeku WM HENpeKH ePeKTH, Bb3MOXKHU BB3IECHCTBHUS BBPXY JIEHHOCTTa Ha
HpyxectBoTo oT Ilapmwxkkoro ciopazymenue u EBponeiickust 3aKoH 3a KiuMarta (BKJI. BBPXY
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CEeKTOpa, B KOITO omepupa lpyKecTBOTO, MOETH aHTAKUMEHTH Ha CTpaHaTa, BKJI. €EeKTH OT
[1nana 3a Bb3CTaHOBSABAaHE U Pa3BUTHE MpeACcTaBeH OT bbarapus).

Hsama nannu 3a eMucuu NapHUKOBU Ta30BE, KAKTO U HE ca MPEANPUEMAHH JEHCTBUS OT
JpyxecTBOTO 3a HAEHTU(UIMpaHE U pellaBaHEe Ha BBIPOCH CBBP3aHU C KIMMATUYHU
MIPOMEHHU, MOETH aHTAKUMEHTH U OYaKBaHU BB3JIEUCTBUS BHPXY pyKecTBOTO.

Hsama nanHu 3a BB3ACHCTBHE BBPXY AEHMHOCTTa Ha [[py>KECTBOTO, BKJ. HsSMa IOJYy4YEHU
MTOMOIIH BbB Bpb3Ka C BUCOKUTE IICHH Ha €JI. EHeprusTa.

Ot 01.01.2024 r. ¢ B cuina HoBaTa J{upekTuBa 3a OTYUTAHE HAa KOPIIOPAaTUBHATA yCTONYMUBOCT,
m3BectHa karo CSRD 2022/2464 , xoaro usmens Permament 537/2014, JlupextuBa
2004/109, HupextuBa 2006/43 u qupexktuBa 2013/34, mo OTHOIIEHWE HAa OTYMTAHETO HA
MpeanpusATHATa BbB Bpbh3Ka ¢ yCTOMUMBOCTTA (HapuuaHa 3a Kpatkoct ,,CSRD*).

KbM MOMEHTa Ha cbhCTaBsSHE HA HACTOALIUS JOKYMEHT ce oyakBa [[pyecTBOTO na cTaHe
3a]IbJKEH CyOeKT 3a u3rorBsHe Ha Jlokiazn 3a ycToWuuBocCT 3a ¢puHaHcoBara 2026 T., KOUTO
npenacron Ja Obe npeacraBeH mpe3 2027 T.

3aKOHBT 3a U3MEHEHHE U JOIMbJIHEHHE Ha 3aKoHa 3a He3aBucumus punancoB oaut (/IB, Op.
79 ot 2024 r.) BeBexkaa msuckBanusaTa Ha JupekruBa (EC) 2022/2464 na Empomneiickus
napiameHT U Ha CobBera oT 14 nekemBpu 2022 r. 3a u3menenue Ha Permament (EC) Ne
537/2014, dupextuBa 2004/109/EO, Hupextusa 2006/43/EO u Hupextusa 2013/34/EC, mo
OTHOIIICHHE Ha OTYUTAHETO Ha MPEANPUITHUITA BB Bpb3Ka C ycToiunBocTTa. ChC 3aKOHA €
pasrpaHMueHa JEHHOCTTa 3a M3BBpPUIBAaHE HAa (UHAHCOB OAWT HA (PMHAHCOBH OTYETH OT
JEeHOCTTa IO U3Pa3sIBAHETO HAa CUTYPHOCT [0 yCTOMYMBOCTTA, @ HANMEHOBAHUETO HAa 3aKOHA
3a He3aBHCUMUS (MHAHCOB OJUT € M3MEHEHO Ha 3aKOH 3a HE3aBUCHUMHSA (PMHAHCOB OAMT U
M3pa3siBAHETO Ha CUTYPHOCT MO YCTOWYMBOCTTA.

4.11.Edext or BoifHaTa Mexay YkpaiiHa u Pyckara d¢enepauuss BbpXy AeWHOCTTa Ha
HpyxecTtBoT0. MakKpOMKOHOMHYECKA Cpeaa

Beue 3 rogunu npoabiikaBa BOECHHUAT KOHQPIUKT Mexay Pyckara ®enepauus u Pernybnuka
VYkpaiiHa. BbB Bpb3Ka € HaJIOKEHUTE CAHKUMM M OIPAaHUYUTEIHUM MeEpKU Ha Pyckara
dbeneparus 1 CBbp3aHU ¢ Hesl GU3UYECKU M FOPUIWYECKH JUIA, [[pykecTBOTO OTOEINsI3Ba, e
Ipe3 oT4yeTHaTa (PUHAHCOBA TOMHA TO HE € OCBIIECTBSIBAIO CHIEIKH M HSIMa B3e€MaHUS WIH
3aIbJKEHUST KbM (PU3MYECKH WM IOPUIUYECKH JIUIa, CHOPSIMO KOUTO HMMa HaJOXKEHU
OTPaHUYUTEIIHU MEPKHU.

OT nonauTHYECKa IJIeJHA TOYKA, KOHQIUKTHT JOBEJE J0 MOJIIpU3MpaHe Ha FeoNoInTHYecKaTa
KapTa KaTo 3alaJHUTE IbpXKaBU MPOJIBIDKABAT PEIINTEIHO J1a 3aKIeMsIBaT NEHCTBUATA Ha
Pycus, pa3mupsBaT HaJO)KEHUTE€ HMKOHOMHMYECKHM caHKuuu. OT Jpyra crpaHa, HU3TOYHHU
ctpanu karo Kurait 1 UHaus oTka3axa fa y4acTBaT B HaJaraHeTO Ha CaHKLMU U OCHXKJIaHE Ha
BOEGHHHTE JeWcTBUS Ha Pycus B YkpailHa. B MKOHOMMYECKM acIeKT, BOMHATa JOBEAE 10
PA3BK CMaJ HA MKOHOMHYECKaTa akTUBHOCT B YKpaiiHa u ,,MKOHOMUYecKo eMOapro* Ha Pycus
OT CTpaHA Ha 3alaJHUTE KOMIIAHWH. XPAHUTEIIHUTE U €HEPTUUHHUTE CYpOBHMHHU MOCKBITHAXA
3HAYUTEIHO, KOETO TOCTaBM €BpOIeickara M CBETOBHATa MKOHOMHKA MOJ HMH(MIAIMOHEH
HaTUCK. TpaifHO MOKayBaHE Ha CypOBHMHUTE OM MMAJO 3a pe3yJTaT HaMallIBaHE Ha JOXOJIUTE
Ha OM3Heca M JIOMAaKMHCTBaTa M HapacTBama Oe3paboruina. Pyckata mHBa3sus B YKpaiiHa
MOXE J1a UMa 3HAYNTEIIHU COLMAIIHU ITOCIIEINIIN, BKIFOUUTEIHO HapylIaBaHe Ha IpaBaTa Ha
YOBEKA U XyMaHUTAapHU Kpu3u. BoliHaTa Moxe a JoBeAe A0 NPUHYAUTEIHO IIPEMECTBAHE Ha
Xopa u rojiieMu OpoWKH OekaHIM, KOUTO MOKE Jla UMAT TPYJAHOCT B HAMHPAHETO Ha KbJe Ja
KUBEAT U Kak Ja ce npexpansaT. CbIo Taka, BOMHAaTa MOXE /1a JOBEAE N0 HApacTBAllo
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HAaCHJIME W TPECTBIIHOCT B PETrMOHA, KaKTO W JI0 pa3pyllaBaHe Ha HH(]pacTpyKTypata U
YCIIyTHTE.

Puckosere 3a aeliHocTTa Ha J[py»KecTBOTO OT BOCHHUSI KOH(IIMKT B YKpaifHa IPOU3THYAT OT
KocBeHM (hakropu. BoliHaTa Moke 1a JoBefe 10 MKOHOMUYECKH HecTabmiHocT B EBpona u
peruoHa. YCKoOpsiBaHE WJIM 3ala3BaHe Ha MHIANUATa TOpaad PSI3KOTO MOKaYBaHE HA LIEHUTE
Ha CYpOBMHHTE MOXKE Ja JOBeJe J0 3aryba Ha peajHa MOKyIaTelHa CIIOCOOHOCT Ha
HACEJICHUETO B CTpaHaTa.

PBKOBOICTBOTO HE OYAKBa J1a MMA CHIIECTBEHO IBJITOCPOYHO BB3CHCTBUE HA KPU3aTa BbPXY
(UHAHCOBOTO CHCTOSIHME Ha J[py»KecTBOTO, HO MpoXbJKaBa Aa CIEAM CUTyalMATa U ILe
B3€M€ BCHYKH HEOOXOJAMMH MEpPKH Ja OrpaHMYM MOTCHLUAIHUTE HEraTUBHU €PEeKTH U Ja
3alIUTH UHTEPECUTE Ha 3aMHTEPECOBAHUTE JINIA (AKLIMOHEPH, KOHTPAreHTH U JIp.).

B pesyintar Ha U3BBPIIEHUS IIPETie] Ha AEMHOCTTa PBKOBOACTBOTO 04akBa, ye [Ipy’ecTBOTO
uMa JIOCTaThbUHO PEeCypcH, 3a Ja MPOIBIDKU ONepaTUBHATa CU JEMHOCT B OnM3KO Objelie u
CYMTA, Y€ IPUHIUIBT 3a AEUCTBAIIO IPEANPUATHE € YMECTHO U3II0I3BAH.

3a BTOpa MopeHa rojinHa NpoabiKaBa Ja ce HalIr0/1aBa BUCOKa MHGIIALMS U TeHISHIMS 3a
pBCT Ha nuxsBuTe. ToBa, OT CBOS CTpaHa, IOCTaBs IIOJ BHUCOK PHUCK OT IO-CHIIECTBEHU
YBEJIMUEHUS Ha pasxoaure Ha JlpyKecTBOTO, HATHCK Ha TPYNOBUSA Mas3ap, MO-TPYIJHO
HaMHpaHe Ha KBaJM(HUIMPAH TEPCOHAN, PHCK OTHOCHO KOHKYPEHTOCIIOCOOHOCTTa Ha
Jlpy>KecTBOTO, yBelIHMYaBaHE Ha pPa3XOJUTe 3a 3aeMM, HaMalsiBaHE Ha CIOCOOHOCTTa 3a
¢buHaHCHpaHe, MHANPEKTHO MOBHUIIABAHETO HA JIMXBUTE MOXKE J1a TOBJIHSAE BbPXY MPUXOIUTE
Ha J[py»ecTBOTO, TBH KaTO IO-BUCOKUTE JIMXBU BOASAT JO MO-CKBIIM 3a€MH U HAMAJICHUE Ha
00mIoTo MoTpedIIeHUe, aKo He 0Bb/Ie KOMIICHCHPAHO C TIOJIXOJSII PBCT Ha goxoaute. Ha To3m
eTar He ce HaOJr0/1aBaT ChILIECTBEHU IIPEKU HEraTUBHU €EeKTH, KOUTO J]a He Morar Ja Obaat
KOHTPOJINPAHHU. PBKOBOICTBOTO e MPOIBIKHU Ja crienu BHUMATEIHO
MAaKpOMKOHOMHYECKUTE IMOKA3aTENM U MOTCHIMAIHUTE PUCKOBE Ipel ApyKeCcTBOTO B Ta3H
Bpb3Ka, KaTo ce Halens3BaT TEKyIlO MEPKHU 3a OrpaHMYaBaHE Ha HEraTHBHH IOCIETUIN
BBpPXY JpyxecTBoTO. LIeHOBUAT pHCK € CBBbpP3aH ¢ OOIIOTO HUBO Ha MH(IAIMITA B CTpaHaTa
U HUBOTO Ha KOHKYpeHIMs. PUCKBT OT moBHIlIaBaHE HAa MH(MIAMATA BOAU 10 00€3ICHIBaHE
Ha HaIllpaBEHUTE WHBECTHIIMM WM CTOMHOCTTA Ha CIHECTsABaHUATa BbB BpeMero. lIpensupa
AHTOKMMEHTUTE M JKEJIAHWETO Ha CTpaHaTa J1a CTAaHE WICH Ha EBPOINEHCKUS BaIyTEH ChIO3
(EBC) u cBBbp3aHUTE € TOBa M3UCKBAHUS CIIPSIMO MH(DJIAKATA — MOXKE J1a C€ OYaKBaT MEPKU
ot ctpaHa Ha BHbB u npaBuTencTBoTo 3a 3aabpkaHe Ha MHIALMATA B ONPEEICHUTE PAMKH
(Maactpuxrtckute kputepuu 3a wieHcTBo B EBC).

4.12. Eext BB Bpb3Ka C KpEAUTHU 3aryOu B pe3yJiTaTa Ha MOBUILIEHH JIMXBEHU HUBA
[TazapHuTe TMXBEHU MPOILICHTH CE€ MOBUIIIABAT B OTTOBOP HA U3MEHSIIUTE CE MEPCIEKTUBY 3a
uH(bIANM 1 napudHa noauThka. Thil KaTo pedepeHTHUTE JIUXBEHU MPOICHTH Ce MOKauBar,
pazxoauTe Ha OaHKWTE 32 (MHAHCUPAHE HApacTBAT M TOBA IIE JOBEAE JI0 MO-BUCOKH JINXBEHH
MpoLeHTH 1o OaHkoBUTe KpenuTu. [lo-cmenmanHo, MO-CIa0UsAT pacTek, U HapacTBAIIUSAT
IIEHOBH HATHUCK OMXa MOTJIM Ja JOBEAAT JO IMO-HATaTHIIHO BJIOIIABaHE Ha YCJOBHUATA 3a
¢buHaHCUpaHe 3a KpeaurTomoiyyarenurTe. ChIIEBpEeMEHHO 3aTsAraHe Ha YCIOBUATA 3a
(buHaHCHpaHe OM MOTJIO J1a HaMaJi Bh3MOXKHOCTHUTE 3a KpeuTUpaHe Ha Ou3Heca.

[Ipeasun npenmera Ha nerHOCT 3eHUT MHBeCcTMBHT XonauHr A/l peanusupa 10XOJHOCT OT
omnepanuu ¢ ((UHAHCOBU WHCTPYMEHTH, BKIIOYUTEIIHO TEXHUTE MPEOIEHKH O CIpaBeInBa
ctoriHocT. [lopanu Ta3u mpuYMHA PUCKOBETE, KOUTO CHIIECTBYBAT, Ca U3ISIO B cdepaTa Ha
OOpPCOBO THPryBaHUTE WHCTPYMEHTH, KOWTO TMpuTekaBa JpyXKeCcTBOTO M BB3HMKBAHETO Ha
HEraTuBHHUTE e€(eKTHU, KOUTO MOTaT J1a OKakaT CEPUO3€H CHaJ Ha IICHUTE HAa MHBECTHIIMHTE.
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3a T.Hap. oOuM pucKoBe (3a0aBsHE HA UKOHOMUYECKHUS PACTEX, 3aKOHOAATEIIHA IPOMEHHU B
HEeraTUBEH IUIaH 3a JIEHHOCTTa, IPOMSIHA Ha JIMXBUTE 110 KpeIuTH U ap.) [pyxecTBoTo He Ou
MOTJIO JIa M3TPajid CHUCTEMa, KOSTO J1a MPEAOTBPATH BIMSHUETO M. 3a IPYTH OT TAX obade,
T.Hap. CEKTOpPHH, Jpy>KECTBOTO € M3Trpajnio CUCTEMA, 3a yNpaBieHUETO uM. CbCTOM ce B
NEPUOJIMYHOTO ¥ HABPEMEHHO CBhCTaBsHE Ha (UHAHCOBH OTYETH, a CBII0O U 4Ype3
CBOCBPEMEHEH AaHAJIM3 Ha I[la3apHaTa CUTyauus. AHaIW3BT CE€ U3BbpIIBA  OT
npeacrapisgBamuTe J[pyKecTBOTO, KOUTO UMAT JOCTAThYHO NPOPECHOHATIEH OMMT, AaBalll UM
BB3MOXHOCT J1a OLICHST PUCKOBETE Ha TO3H I1a3ap.
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