MEXOVMHEH OOKNAL
3a genHoctTa Ha ,BYJIOMHAHC MHBECTMBHT" Al
npe3 NbpBOTO LWecTMeceuneTo Ha 2024 r. Ha nHgmeuayanHa 6asa
(cbrnacHo 4n.1000, an.4, 1.2 ot 3IMLK)

|. UHpopmaumsa 3a BaXXHU CbOUTUA, HACTHLNUNU Npe3 WwecTMeceumeTo Ha 2024 r.,
KaKTO M 3a TAXHOTO BNMSAAHUE BBbPXY pe3yntatute BbLB (pMHAHCOBUA OTYET

3a 0TYETHOTO LeCcTMecedne OpYXeCTBOTO € peanuamparno obwo Npuxoam oT AeNHOCTTa B
pasmep Ha 1 108 xun.nB., KOUTO NpeacTaBnaBaT M3UANO0 (PUHAHCOBM NPUXOau, B T.u.
npuxoau ot nuxeu - 308 xun.ne. , NpMxo4u OT nocreaBaLln oLueHKN Ha (PUHAHCOBU aKTUBU
N MHCTPYMeHTH - 391 xun.ne. n gpyrn npuxoam - 409 xun.ne. Pa3sxognte 3a genHoCTTa ca
992 xun.ne., ot kouto 41.83% npeacrtasnsaBaT SIMXBU MO eMUTUPAHUSA OGNMraunoHeH
3aeM. PMHaHCOBUAT pesynTaT Ha APYKECTBOTO € nevanba B pasmep Ha 115 xun. nesa.

Il. UHdbopmauma 3a HOBOBBb3HUKHANM CbLECTBEHN B3eMaHNA U/unu 3agbinkeHusa 3a
OTYEeTHUSA Nepuoa

[Mpes nbpBOTO WecTMeceume Ha 2024 r. ca nnaTeHn aBaHcKU B pasmMep Ha 3 741 xun.ne.
no npenBapuUTesnHN SOroBopyu 3a NOKyMnka Ha (PHAHCOBU MHCTPYMEHTH.

Ha 05.03.2024r. B cbOTBETCTBUE C yCrnoBusiTa Ha emucus obnurauumn Ha ,BYJTONHAHC
MHBECTMBHT® AL AL, ISIN BG2100022172, 6opcoB kog OBVA, ca wusBbpLueHU
ABaHageceTo NMXBEHO MnawaHe B pasmep Ha 176 438.36 nB. M LWIECTO rMNaBHUYHO
nnawaHe B pasmep Ha 1 000 000.00 n..

Upes caenku, cknoveHn Ha ,bbnrapcka doHgosa 6opca“ ALl Ha 03, 04 n 05 anpun 2024
r., ,bynpuHaHc umHBecTMbHT® A npugodbu 10 000 6posa obnurauum unm 100% ot
nspgageHnTe obnuraumm no obnuraumoHHa emucusa c ISIN kog BG2100022172. B Tasm
Bpb3Ka € MpekpaTeHa perucrpaumsita Ha emucusta B LleHTpaneH pgenosutap® AL,
.bbnrapcka poHgosa 6opca“ Al 1 Kommcnsa 3a puHaHCOB Haa30p.

Ha cBoe 3acepaHve Ha 15.03.2024 r. CbBeTbT Ha gupektopute Ha ,BYJIOUHAHC
MHBECTMBHT® A[l, B3e pelweHne 3a wu3gaBaHe Ha OOWKHOBEHW, Oe3HanuyHu,
obesneyeHn, MNOUMEHHKN, FMNXBOHOCHW, CBOOOOHO MpexBbpnsiemMun, obnurauum CbC
cnegHuTe napaMmeTpu Ha OBNUraunMoHHMSA 3aeM:

. rnaeBHuua B pasmep Ha 10 000 000 (geceT MunmoHa) espo;

. cpok — 9 roguHu (108 meceua);

. nnxea — NnaBall NMMXBEH NMPOLEHT paBeH Ha cyma oT 6-meceyeH EURIBOR + 1.25
%, HO He no-manko oT 2.75 % u He noseye oT 5.50 %;

. NepuoanNYHOCT Ha NMXBEHO NrawaHe: Ha 6 meceua — 2 NbTN FOAULLIHO;

. uen Ha obnuraumoHHust 3aem — CpepctBaTa, HabpaHM OT MbPBUMYHOTO YaCTHO

npeanaraHe Wwe 6baaT M3MNon3BaHM 3a NpuaobMBaHe Ha MUHOPUTAPHU U MaXOpUTapHU
AANOBM yYacTust U OPYr UHBECTULIMOHHM AENHOCTM, CbobpaseHun ¢ OM3Hec nnaHa Ha
APY)XeCTBOTO, C Orfieq nocTuraHe Ha ONnTMManHW npuxoau M neyanba, kakTo M 3a
noracsiBaHe Ha 3adbI/DKEHUS Ha [APYKECTBOTO M Ha Heroeata (puMHaAHCOBa rpyna,
BKITIOYUTENHO Bb3HUKHANN NpY eMuTupaHe Ha obnmraumMoHH1s 3aeMm.



EmMmucuata obnuraumm 6e emuTupaHa npu  ycrnoBuata Ha HenyobnuyHo (4acTHO)
npegnaraHe Ha 20.03.2024 r. n peructpupaHa B LleHTpaneH agenosutap AL c ISIN
BG2100007249.

C PeweHne Ne 440-E ot 04.07.2024 r. KOH ogobpw npocnekT 3a gonyckaHe 40 TbproBus
Ha perynupaH nasap Ha emucuaTa obnuraumm c ISIN BG2100007249, a ¢ PeweHne Ha
CbBeta Ha pgupektopute Ha B®B no [Mpotokon Ne 52/11.07.2024 r., emucuaTta e
ponycHata go TbproBus Ha CermeHT 3a obnuraumm Ha OcHoBHMs nasap BSE. Ha
emuncusita e npuceoeH 6opcoB kog BINB, kato gartata Ha BbBexgaHe 3a TbproBusi €
16.07.2024 r.

lll. UHbopmauma 3a cknNOYEeHUTEe cAeNikKM CbC CBbpP3aHUM U/MNnM 3auHTepecoBaHU
nvua npes wecrtmeceumeTo Ha 2024 r.

MNpe3 nepuvoga APYXECTBOTO HsIMA CKMKOYEHW CcOefnkM CbC  CBbp3aHu  WU/vmu
3anHTEepecoBaHu nuua.

IV. OnncaHne Ha OCHOBHMUTE puckoBe U HeCUrypHoCcTu, npea KOUTo € m3npaBeHo
APYXeCTBOTO npe3 oCctaHanarta 4acTt oT (bVIHaHCOBaTa roaovHa.

KntovoBuTte puckose, cneumgpuyHn 3a EmMuTeHTa U oTpacbia, B KONTO TOM M3BBLPLUBA
JenHocT moraT ga 6baaTt 0000LeHn KakTo cneasa:

CucmemamuyHU pUcKose

MakponKoHOMUYECKUN pPUCK - TOBa € PUCKBT OT MaKPOMKOHOMUYECKN CbTPECEHUS, KOUTO
MoraT fa ce OTpassiT Ha MKOHOMUYECKUST pacTex, 4OXOAUTe Ha HaceneHUeTo, TbPCEHETO
U npegnaraHeTto, neyanbute Ha WKOHOMUYECKMTE cybekTu wu ap. TeHaeHuuuTe B
MaKpOMKOHOMMUYeCKaTa 0OCTaHOBKA BNUAAT HA Ma3apHOTO NPEeACTaBsHE U Ha KpanHUTe
pesynTtaTu OT OEMHOCTTa Ha BCUYKM CEKTOPU B MKOHOMMKaTA. bbnrapus nma nkoHomuka
OT OTBOPEH TUM U Pa3BUTUETO N 3aBUCK NPSKO OT MEXOYHAPOOHUTE nas3apHM YCHOBMS.
HenHoctTa Ha [pyXecTBOTO, pe3yntatute oT AeNHOCTTa U (PUHAHCOBOTO MY CbCTOSHUE
3aBUCAT B 3HauuTeNnHa CTeneH OT CbCTOAHMETO Ha Obnrapckata WMKOHOMUKA. Bcsika
HeraTMBHa NpoMsiHa B €4uH UM noBeye MakpOMKOHOMUYECKM (haKTopu, KaTo NINXBEHUTE
HMBaA, KOUTO Ce BNUSAT OT NIMXBEHMUTE HMBA B EBpO30HaTa No cuvnaTta Ha npasunaTta Ha
pgencrteawmss B bbnrapua BanyteH 6opa, WHGnaumata, HMBata Ha  3annarture,
b6es3paboTuuata, YykgeCTpaHHUTE MHBECTULUMW U MeXAyHapogHata Tbprosusi, moraT ga
MMaT CbLUECTBEH HebnaronpmsaTeH edpekT BbpXy AeNHOCTTa Ha EMuTeHTa, onepatuBHute
My pe3ynTtaTin u MHaHCOBO CLCTOSIHUE.

UHcnaumoHeH puck - NHPNaAUNMOHHUAT PUCK € CBbp3aH C BEPOATHOCTTA OT HamareHue
Ha MoKynaTenHarta cuna Ha MecTHaTa BanyTa M CbOTBETHO OT MOBULLEHME Ha O6LLOTO
LEeHOBO paBHuLLe B cTpaHaTa. MHdnauyuaTa Hamanssa peanHutTe JOX0OU U ce OTpa3siBa B
HamaneHve Ha BbTPELWHOTO noTpebneHne, Kakto M B obe3ueHka Ha akTUBUTE,
AEHOMUWHMPaHMW B neBa. WMHMMAUMOHHUAT pPUCK Ce CBbp3Ba W C BEpoOsATHOCTTA
CblUecTByBallaTa B CTpaHaTa MHdnauma ga noeBnusie Ha peanHata Bb3BPbLLAEMOCT Ha
WHBECTMLMNTE B CTOMAHCKUA CEKTOp. ToBa O3Ha4yaBa, Ye npu paBHULWLE Ha MHNauus
npes3 rogvHaTa, HaaBuLaBawO HOMMHanNHaTa HOpMa Ha rogviHaTa Bb3BpPbLLAEeMOCT,
peanHaTta HOpMa Ha Bb3BpallaeMOCT Ha WHBECTUMUWA, OEHOMWHUPaHa B HauMOHanHata
BanyTa npes rognHata we 6bae otTpuuaTtenHa.



Puck, cBbp3aH ¢ 6e3paboTmuata — puUckbT, CBbp3aH ¢ 6espaboTuuaTta € cCBbp3aH C
HamansiBaHe Ha peanHaTa nokynaTenHa cuna Ha 4acT OT MKOHOMUYeckuTe cybektu (no
TO3M HA4YMH N Ha peanHoTo CbBKYMHO TbPCeHe B MKOHOMMKaTa) B pe3ynTaT Ha cnaga npu
TbpceHeTo Ha Tpya. Cnaga Ha TbPCEHETO Ha TPYAOBM pecypcu Ha nasapa Moxe Aa € B
pes3yntaT Ha CTPYKTYPHW TMPOMEHM B WKOHOMMKATa, MOpPaAM HaBNU3aHETO Ha
MKOHOMWYECKMS LMKbI B KPU3NCHa hasa, nogabpKaHe Ha M3KYCTBEHO BMCOKM HMBA Ha
paboTHWUTE 3annatu u 4ap.

Monutnyeckn puck - NonNUTUYECKUAT PUCK Ce CBbp3Ba C MosiBaTa Ha CbTPeCeHUs B
NOSIMTUYECKOTO MOSIoXKeHne, Bogelum A0 BrowaBaHe Ha HOPMasiHOTO OYHKUMOHUpaHe Ha
AbpPXXaBHUTE OpraHn N MHCTUTYUMKU. Ton ce n3passiBa B npegnpuemMaHeTo OT CTpaHa Ha
odomuManHUTe BracT Ha MEPKU U MHULMATUBKU, KOUTO MoraT Ada goBedaT [0 BriollaBaHe
Ha nasapHuUTe N MHBECTULMOHHWU YCMOBUS, NPU KOUTO OPYXECTBOTO OCbLLECTBSIBA CBOSATa
AEWHOCT, [0 BrowaBaHe Ha (PMHAHCOBUTE pesynTaTu M CbOTBETHO Ha [OXOAHOCTTa,
KOSATO nony4vaBaT akuuoHepute. Cpen MONUTUYECKUTE PUCKOBE Ca W YCMNELIHOTO
npoabikaBaHe Ha MHTerpmpaHeTo Ha bvnrapusa B EC. NpruemaHeTo Ha cTpaHaTta Hu B EC
nerMtMMmpa MKOHOMUYecKuTe pedopmu, Kouto Osxa npegnpuet B UMETO Ha
WHTerpaumsTa Ha ctpaHaTa B ObwHocTTa. B KOHKpeTHUS MOMeHT bbrrapusa e B cutyaums
Ha npoBedeHW TMOpedHn NPenCPOYHN NapflaMeHTapHu u3dopn ©n  copMmpaHo
KOANIMUMOHHO MpPaBUTESNICTBO CbC CPaBHUTESNTHO npoeBponenckn npodun. OTHOCUTENHO
HecTabunHaTta B KpaTKOCPOYEH acnekT nosimtuyecka obctaHoBKa Kpue pMcKoBe, KOUTO BCe
owle HAMaT CBOETO nposiBNeHne. Bbhpekn nuncata Ha oO4YakBaHUA 3a CEpPUO3HU
CbTPEeCeHMs N 3HaYUTENHN NPOMEHM B NpOBeXJaHaTa nosmTuka, HeCUrypHoCcTTa OTHOCHO
ObOeLwoTo ynpaBreHne Ha cTpaHaTa € CbLUEeCTBEH PUCK, KOWTO MOXe [a MoBrnusie Ha
MKOHOMWYECKOTO pa3BUTME Ha CTpaHaTa.

BanyteH puck - BanyTtHuaT puck ce CBbp3Ba C Bb3MOXHOCTTa MpuxoauTe Ha
CTOMaHCKUTE NpeanpuaTus B cTpaHaTa ga ObaaT MOBMMSIHWM OT NMPOMEHUTE Ha BanyTHUS
Kypc Ha neesa crnpsiMo Apyru Banytu. PukcMpaHeTo Ha Kypca Ha NneBa KbM repMaHckaTta
Mapka (a KbM HacTosiluMsi MOMEHT KbM eaduMHHaTa eBponelnicka Banyta - eBpo) npu
BbBEXOAHETO Ha cucTeMaTa Ha napuMyeH CbBeT B cTpaHaTta Ha 1 tonn 1997 r. goBege ao
orpaHu4aBaHe Ha konebaHusTa B Kypca Ha HauuMoHanHaTta BanyTa CrpsMO HanoXunure
Ce KaTO OCHOBHU YyXOEeCTpaHHW BanyTu. bbnrapckusaTt nee e mkcnpaH KbM €BpOTO Mpu
cboTHoweHne 1 EUR = 1.95583 nB. 3acera obaye 6u Morno ga ce cyuta, Ye BanyTHUSAT
PUCK 3a WHBECTUUMM B Obnrapcks neeBa oOcTaBa MO-BUMCOK B CpPaBHEHWE C TO3U Mpu
WHBECTULUMN B €BpO30HaTa, [OOKONKOTO CTabunHocTTa Ha cuctemata Ha duKcupaH
BanyTeH Kypc € 3aBUCMMa OT PaBHULLIETO Ha BarnyTHUTE pe3epBu Ha LieHTpanHata 6aHka u
OT nNnaTexHusa 6anaHc Ha cTpaHaTta.

Puck, cBbp3aH ¢ NnpomMeHU B AaHbYHaTa M perynatopHata pamka - PerynatopHuaT
PUCK € CBbp3aH C Bb3MOXHOCTTA OT MoTeHumnanHu 3arybu B crneacTBvMe NpoMsaHaTa Ha
3akoHogaTenHarta ypeaba (BKMOYUTENHO Ha JaHbYHaTa pamMka).

KpeauTeH puck 3a gbpxaBata - KpeOWTHUST pucKk npeacTaBrnsiBa BepoOSITHOCTTa OT
BMoLLIaBaHe Ha MeXayHapoausl KpeauTeH penTuHr Ha Bbnrapus. HUCHK KpeauTeH perTUHr
Ha cTpaHaTa MoXe Oa [oBede [0 MO-BMCOKM JIMXBEHW HMBA, MNO-TEXKW YCNOBUS 3a
hrHaHcKMpaHe Ha TbProBCKMTE APY)XeCTBa, B TOBA YMCNO U Ha EMuteHTa.

Puck oT HacTbnBaHe Ha cbopcmamopHM cboOuTHA - anpOﬂHM benctBu4, pe3kn
KNMMMAaTU4HN nNpomMeHn, TepopuctnyHm akKtoBe W BOEHHU nencTens B onpepneneHn



reorpadpCkv permoHu, npeacTaBnsBallym BaxkHW 3a [py>KecTBOTO nasapu, MoraTt Aa okaxat
HeraTMBHO BNUSIHME BbPXY TemnoBeTe Ha noTpebrneHnMeTo, KOeTo [Ada 3acerHe
peanusauuaTa Ha ycnyrute Ha [py»ecTBoTo.

Hecucmemamu4HuU puckose

BYNNI®UHAHC UHBECTMDBHT e apyxecTBO ¢ XOnAUHroB npodun 1 BrnowaBaHe Ha
onepaTtuBHuUTe pe3yntatv, (PUHAHCOBOTO CBLCTOSIHME UM NepcrnekTuBUTE npen
AEeMHOCTTa Ha AblUepHUTE ApPYXeCcTBa MOXe Aa uMma HebnaronpusaTeH ecekT Bbpxy
pe3yntatute OT AeMHOCTTa U (PUHAHCOBOTO MY CBHLCTOSIHUE — Tbi KaTO EMUTEHTBLT
pas3sBuBa rMNaBHO [eWHOCTTa CU 4pe3 [pyxecTBaTa B KOMTO WHBECTMpa, HEroBoTO
(PUHAHCOBO CbLCTOSHWE, OnepaTMBHM pe3ynTatm W NepcnekTMsmM ca 3aBUCUMM  OT
CbCTOSIHMETO, pes3ynTatute W NepcnekTUBUTE Ha AObluepHuTe My OpyXecTBa.
CnocobHocTTa Ha [pyXecTBOTO Aa npoabinkaBa ga MHBECTMpa B pacTexa Ha [pynarta
cobcTBEHM cpeacTBa, KaKToO M da 3annawia AMBUOEHTU Ha akumoHepuTe (crep KaTto
n3nnatv AbMKUMUTE NUXBU Ha obnuraumoHepuTe), ako Obae B3ETO pelleHne 3a ToBa OT
ObwoTto cbbpaHMe Ha EmuteHTa, We 3aBucu OT peauua aktopu, CBbp3aHU C
AblLUEpHUTE My OPYXEeCTBa, BKIOYUTENHO pasMmepa Ha nevyandbute u napudHuTe um
noTouw.

BYN®UHAHC MHBECTMBHT ochbllecTBsiBa MHBECTULMUN B pa3nunyHun
MKOHOMMYECKU OTpacnm U e obeKT Ha MHOXeCTBO puUCKOoBe, cneumdpuyHu 3a Te3u
oTpacnu — BbMpekM 4ve fenHocTTa Ha [pynata e amBepcuduumMpaHa Mo CeKTopM,
HebnaronpuATHO pa3BUTUE B €AWH UK NoBeYe OT KINIYOBUTE UKOHOMUYECKU CEKTOpPWU, B
KOUTO onepupat gpyxecrtsata oT [pynata, 6u morno ga uma HebnaronpusateH edekT
BbpXYy AeNHOCTTa Ha [pynarta, onepaTuBHUTE 1 pe3ynTaTtn 1 OUHAHCOBO CbCTOSIHME.

Bbp3uar pactex Ha pynata mMoxe aa 6bae npeaAv3BUKATENICTBO 3a HEMHUTE
CUCTEMU 3a OMnepauvoHeH, aAMUHUCTPATMBEH U (PMHAHCOB KOHTPON& — O4YakBa ce
TEMNBT Ha pacTex W paswunpsiBAHETO Ha [OeWHOCTTa Ha [pynarta ga npoabriky,
nogkpeneHn n ot conngHusa omHaHcoB pecypc Ha O6nMraumoHHNsA 3aem, 1 CbOTBETHO Aa
HapacTBa 1 Heo6X0AMMOCTTa OT OCUrypsiBaHE Ha MO-rofieMu YNpaBrieHCKU U OnepaTUBHU
pecypcu. [pynata nonara ycunua ga ontuMusMpa onepaTuBHaTa CU  CTPYKTypa,
KOHTPOSTHUTE U (PMHAHCOBUTE CU CUCTEMW, KaKTO U Ja npumBnuda u obyyasa
kBanuduumpaH nepcoHan. MeHUIKMBbHTBLT BdApBa, 4e pasnonara ¢ HeobxogumuTe
pecypcu 3a NpoabIKaBalloTo paswmnpeHne Ha genHoctta cun. Obadve, HAMa CUTYpPHOCT, Ye
cuctemMmTe 3a onepatuBeH UM (UHAHCOB KOHTpon Ha [pynata Ha BYJIOMHAHC
MHBECTMDbBHT we morat ga npogbikaT ga OYHKUMOHMPAT MO HaYuH, noaxoasdul aa
nogavpXka u ynpaesnsasa e(pekTMBHO ObaeLumns pactex.

Fpynata moxe Aa n3bepe HenoaxoAsiwa nasapHa crpartermsa — 6baewmte nevyanbm n
MKOHOMMUYECcKaTa CTOMHOCT Ha [pynata 3aBUCAT OT cTparteruaTa, wu3bpaHa oT
ynpaeneHckusa ekun Ha EmuteHTa u  gbwepHute My gpyxectBa. M3bGopbT Ha
Henoaxo4swa nasapHa cTpaTerna mMoxe Aa gosede A0 3arybu unu nponycHaTu Monsu.
Npynata Ha BYNOUNHAHC UHBECTMBHT ce ctpemu ga ynpaensiBa cTpaTermveckus
PUCK 4Ype3 HenpekbCHaTo HabnwgeHne Ha WM3NbIHEHMETO Ha CBOATa cTpaTerns u
pe3yntatv, 3a Aa pearvpa Bb3MOXHO Han-6bp30, ako ca HeoOGXoAMMM MPOMEHN B
cTpaterusTa. Henoaxogawmte mnu 3abaBeHn NpoMeHn B cTpaTernata Ha pynata Guxa
MOrnM ga wumaT 3HauuTeneH HebnaronpusteH edekT BbpXy HenHaTa OenHOCT,
onepaTtMBHUTE N pe3ynTatu 1 PUHAHCOBO CbCTOSHME.



FpynaTta Moxe Aa He ycnee aa coMHaHcupa nnaHupaHUTe CU KanuTtanoBMu pa3xoam 1
MHBeECTULMKN — Bn3HecuTe Ha pynaTta M3nckeaT M3BECTHU KanuTanoBy U MHBECTULIMOHHM
pasxogun. pynata Ha BYJIOUHAHC MHBECTMDBHT ovakBa 4acT OT Te3au pasxogu Aa
6boat duHaHcupaHm oOT cobctBeHn cpeactBa Ha [pynata. [lpu HebnaronpuatHa
MKOHOMMYECKa KOHIOHKTYpa M HacTbMNBaHe Ha Apyrn HebnaronpusatHu cbbutna moxe ga
Ce Hanoxu UHaAHCUpaHe Ha Te3n pasxoan NMPEeUMMYLLECTBEHO OT BbHLUHWM U3TOYHMLMW.
Hama curypHoCT ganuM BbBbHLWWHO (UMHAHCUpaHe e Moxe aa 6bae npuBreyeHo npu
npuemnueu ycnosus. Moxe ga ce Hanoxu pynata ga pegyumpa kanutanosu pasxoan U
WHBeCTUUMKN, KoeTo ©Ou 3acerHano HebnaronpuATHO onepaTtuBHUTE pesynTatn U
JoMHAHCOBOTO CbCTOSIHME Ha [pynaTa.

PuHaHcoBUTEe pe3ynTtaTu Ha pynata 3aBUCAT OT ULeHUTe Ha peauvua dMHaHCOBMU
MHCTPYMEHTU — (PMHAHCOBOTO CbLCTOSAHME U pe3ynTaTuTe oT AeWHocTTa Ha [pynarta ce
BNUAAT OT NasapHUTE LieHU Ha peauua (prHaHCOBM MHCTPYMEHTU B KOUTO € MHBEeCTMpana,
KOUTO ca npegMeT Ha CBOOOOHO TbpCeHe M npenaraHe M pasnuyHn Opyru gakTopu
M3BbH KOHTponia Ha [pynaTta. LleHute Ha UHAHCOBUTE WMHCTPYMEHTU OBUKHOBEHO
Bapupart. [lpogbfkuTeneH cnag Ha UeHuTe Ha Te3n (UHAHCOBU WHCTPYMEHTU 6u
3acerHan HebnaronpusaTHO onepaTuBHUTE pe3ynTatm U (UHAHCOBOTO CbCTOSIHWME Ha
pynara.

YcnexbT Ha FpynaTta 3aBUCKM OT HEMHMA T.Hap. “Kno4oB” nepcoHan. Ako pynaTa He
ycnee Aa npusriede v 3agbpXXu OMUTHU U KBanNMUUMpPaHU Kagpu, HEMHUAT BU3HeC Moxe
Aa noctpaga — 6usHecbT Ha [pynaTa e 3aBMCUM B U3BECTHaA CTENeH OT MpuHOCa Ha
onpegeneH 6pon nuua, yydactBawu B ynNpaBUTESNTHUTE M KOHTPOSTHM OpraHu M BUCLLMUS
MEHUIKMBHT Ha EmMuTEHTa u Ha HeroBuTe AbLUEpPHU ApyxecTBa. HAMa curypHoct, 4de
ycrnyrute Ha To3n “kno4voB” nepcoHan uwe 6baaTt v 3a B 6baele Ha pasnonoxXeHne Ha
NpynaTa. KoHKypeHumsita B Bbnrapus n Ha eBponenckust nasap mexay pabortogarenute
OT (PMHAHCOBUSA U OPYrn CEKTOPU 3a KayeCTBEH MNepcoHan € cepuo3Ha. YcnexbT Ha
pynaTa Lie 3aB1UCKM OTHaCTU OT HEMHATa CNOCOBHOCT Aa 3aabpXa M MOTUBMPA Te3u nuua.
HeBb3MoOXHOCTTa Ha [pynata ga noagbpXa OOCTaTbyHO OMUTEH W KBanuduumpaH
nepcoHan 3a MEHUIKbPCKWA, OnepaTUBHU W TEXHUYECKM no3vumm Moxe pJda uma
3HauyuTeneH HebnaronpuaTeH edekT Bbpxy AerHOoCTTa Ha [pynata, onepaTtuBHUTE
pesyntatu M ¢UHAHCOBOTO W CbCTosHME. [loHacToswem [pynata He noaabpxa
3acTpaxoBka “Kni4oB nepcoHan”.

Puck ot ckntouBaHe Ha cAernku CbC CBbpP3aHU Nuua Npy ycrnoBus, pasnnyaBallyym ce
OT NasapHUTe — ToBa € PUCKbT, [pPYyKeCTBOTO Aa CKIMOYN CAENKM CbC CBbP3aHu nuua,
KOUTO Ada ce pasnuyaBaT Mo YCroBMS OT Te3W, KOUTO Ce CKMYBaT Ha U3LANO nasapeH
MPUHLUMN MexXay HecBbp3aHu nuua. Mpes rognHuTe [pyXecTBOTO € CKM4YBano CAenku
CbC CBbp3aHM Nnua, HO CYMTa, Ye BCUMYKUTE Te Ca CKIYEHU Npu obuYamHuTe TbProBCKU
yCrnoBusi B xoa Ha OelHOCTTa U He ce OTnu4YaBaT OoT nasapHute ycrnoeusi. N B 6baelue
[pyXecTBOTO He nnaHupa Oa W3BbpLIBa CAENKM CbC CBbp3aHM nvua Npu ycrosus,
Pasnu4YyHN OT NasapHUTe.

Puck oT npomsiHa B KOHTporna Ha [pyXecTBOTO — KbM MOMeHTa [lpyXecTBOTO MMa
aKUMOHep, KOMTO npuTexaBa MoBeye OT MOSIOBMHATA OT KanuTana W ro KoHTponvpa. B
Obaelle B akUMOHepHaTa CTPyKTypa Ha [pyXecTBOTO MoraT ga ce BKM4YaT U Opyru
aKUMOHepW, BKMOYMTENHO Aa 6bae npoMeHeH KoHTpona Bbpxy [pyxectsoto. [Mpwu
€BEeHTyarlHO TakoBa CbOMTME HSIMa rapaHuusi, Ye HOBUAT KOHTpONMpaLl akuMoHep Hama



Aa NpoMeHn cTpaTernara 3a passuTue Ha [pyxecTBoTo. ToBa OT CBOS CTpaHa MOXe Aa
nMa HebnaronpuaTeH edekT Bbpxy busHeca Ha [pynaTa, (oMHAHCOBOTO M CbCTOAHNE UN
pesyntatute OT [JeWHOCTTa (BKMOYMTENHO CnocobHoCTTa pfJa noracsiBa CBOUTE
3abIDKEHUS).

Puck ot 3ary6a Ha KOHTpPOJS BbpPXy AbLUEPHU ApYyXKecTBa — [OKOMKOTO AblUepHUTE
APpY>XeCTBa peanuanpart 3HauMTenHa 4yacT OT KOHCONuaupaHuTe nNpuxoam, TO eBeHTyarHa
3aryba Ha KOHTPOS&T BbpXYy HAKOE OT TAX OM wMmano HeratMBHM MOCNeACcTBUS 3a
onepaTtuMeBHuUTE pe3ynTtatu Ha [pynata. CblO Taka BCAKAKBO HamMandBaHe Ha ASNoBOTO
yyacTve B OblUepHuTe ApyxecTtBa, 6e3 ekBMBaneHTHO Ha cnpaBeanuBata CTOMHOCT Ha
aanoseTe Bb3ME3OHO NapuyHO (MM noa dpopmMata Ha ApyrM OOXOLOHOCHU aKTUBM)
oGesweTeHne, Ou 3acerHano WIKNIOYUTENHO HeONaronpuUATHO KakTo onepaTUBHUTE
pesynrtaTtin, Taka n GPUHAHCOBOTO CbCTOSHME Ha [pynaTa.

Ako 6baeLloTo pa3BuUTUE Ha AeUHOCTTa Ha [lpy)XecTBOTO e HeGrnaronpusaTHO, ToBa
MOXe Aa ce OTpa3vM HeraTMBHO MO OTHOLWIEHUWEe Ha Nnapu4yHUTe My MOTOUU U
OpyxecTBOTO MOXe Aa MMa 3aTpyAHEHUSA Aa noracsiBa CBOUTE 3aAbJ/DKEHUs —
cnocobHocTTa Ha [pyXecTBOTO Aa noracsBa CBOUTE 3aAb/DKEHMs, BKIIOMUTENHO Aa
nsnnaila rnasHuyaTa u nuxeute no Obnurauunte, € B 3aBUCMMOCT OT Bb3MOXHOCTTa My
Aa reHepupa B 6baelle AoctaTbyHU napuyHu notoum. MNoHacToswem [JpyxecTBOTO nma
cTabuneH nonoxuTerneH onepaTtMBeH NapuyeH MOTOK, HO MNoA BIMSHUE Ha pasfnuyHu
dhakTopK, TOBaA MOXE Aa Ce NPOMeHU HebnaronpuaTHO. B TakbB cnyyan, nnawaHusaTa KbM
obnuraymoHepute Morat ga ObaarT cbuwecTBeHO 3abaBeHW, a Mpu HanMuMeTo Ha
onpeaeneHn obctoaTencTea, 4opy Aa He 6baaT N306LWo U3BBbPLLEHN.

PuHaHCOBM pUCKOBE — B Xo04a Ha obuyanHaTa cu CcTonaHcka genHocT [pynata e
N3NOXeHa Ha pasnuMyHM (UHAHCOBW PUCKOBE, HaW-BaXXHUTE OT KOUTO ca: PUCK Ha
NNXBEHO-00BbP3aHN NapuyHM NOTOUM, NasapeH pUCK (BKMOYBaLY, BanyTeH PUCK, PUCK OT
nNpoMsiHa Ha cnpasegnmMBaTa CTOMHOCT U LLEHOBU PUCK), KPEAUTEH PUCK U NINKBUOEH PUCK.

O6LWoTo ynpaBneHne Ha pucka e hokycupaHo BbpXy TPYAHOCTUTE MpU NPOrHoO3vpaHe Ha
MHaHCcOBUTE MNasapyv U MOCTUraHe MUHUMWU3MPAHE Ha MNOTeHUManHUTe oTpuLaTenHu
edekTn, KoMTOo MoraT Aa ce OTpassiT Bbpxy (pMHAHCOBUTE pe3ynTaTh U CbCTOsIHME Ha
ApyxecTtBata ot [pynaTa.

BanyTteH puck — [pyxectBata oT [pynata He oCbLeCTBABAT CLENKU B YyxOecTpaHHa
BanyTa, pasnuyHa OT €BpO, MOpaauM KOETO He Ca W3MNOXEeHW Ha PUCK, CBbP3aH C
Bb3MOXHUTE NPOMEHN Ha BasnyTHW KypcoBe. TakbB pUCK B HacTbnun Npu ycrnosue, ye
oTnagHe (PUKCUPaHUAT KypC Ha ObrapCkuAT neB KbM enHHATa eBponencka sanyTa.

KpeauteH puck — KpeguTHUAT puUCK NpeacTaBnsiBa pUCKbT OadeH KOHTpareHT ga He
3annaT 3aabIPKEHMETO CU KbM ApYyXecTBo oT pynaTa. KpeauTHus puck e npuchbll Ha
ApY)XecTBa, onepupallM ¢ NPOCPOYEHN B3EMAHMSA M KaTO TakbB Ce U3BbpLUBaA creumnarnHo
HabnogeHne U ynpaeneHve Bbpxy Hero. 3a ga ce OLEeHM Ce U3BbpluBa aHanu3 Ha
KOHKpPETHM B3emaHusi — CbOMpaemMocT, CPOYHOCT, MeToA Ha cbbupaHe, nop kaksa cdopma
e 6bae cbbpaH — MMOT, B3eMaHe, napuyHo U T.H. Ha Tpumeceune ce n3BbpLLBa nperneq
BbPXY LienuMTe MakeTn Nno 3akyneHuTe B3emaHusi U ce AaBaT sICHU yKasaHus 3a OelcTBUs
no cbbupaHe Ha B3emMaHusTa, Taka 4Ye Aa He ce AonycHe 3aryba oT npornyckaHe Ha
CpOKOBE W  Mpouedypu; Ha  HETOMHO  ONpedeneHu  pasxoau,  Npuxoau;
HenpaBUMHW/HENPONOPLMOHANHA  pelleHns 3a cbbupaHe Ha B3emaHus C  uen



MUHUMU3NPaHEe Ha KpeauTHUS puck. [1BeTe NM3MHIoBM ApyXecTsa B pynaTa ca 3aBUCUMU
OT TOYHOTO MU3MbIIHEHNE OT KNUEHTUTE CU Ha N3MHroBuTe aoroBopu. C Len nsdsreaHe Ha
HaTpynBaHWs Ha MPOCPOYMst U MO TpyAHa CbOMpaEeMOCT Ha nagexupanute NU3NHIOBU
BHOCKM, CBOEBPEMEHHO Ce Bb3aeiCcTBa 3a CbOMpaHe Ha B3eMaHusTa Unu npekpaTtsiBaHe
Ha goroBopuTe. AHanuaMpa ce KpeauTHUS PUCK NPW CKMoYBaHe Ha NU3WMHIOBWU A0roBopw
3a NpeaBapuTenHa oLeHKa Ha KnneHTa U MUHUMU3UPpaHe Ha KpeauTHUS! PUCK.

INvkBngeH puck — JIMKBMOHMAT pUCK NpeacTaBnsBa pUCKbT APYXecTBO oT [pynarta ga He
MOXe Ja noracu ceBouTe 3aabibkeHus. [1pu oueHsiBaHEeTO M yrnpaBreHNeTo Ha NUKBUOHUSA
pUCK gpyxectBata OT [pynarta OoTyuTaT O4YaKBaHUTE MNapUYHW NOTOUM OT (PUHAHCOBU
WHCTPYMEHTWN, OYaKBaHWUTE TMOCTbMSIEHNS OT TbProBCKM B3eMaHWd U OT naketute
npocpoveHn B3emaHus. [lMonuTtukata B Tasu obnact e HacovyeHa KbM rapaHTupaHe
HanUMYMeTo Ha [OCTaTb4yHO JNUKBUMOHW CpeacTBa, C KouTo Ada 6baaTr obcnyxeHu
3aQbIKEHUsTa, KOorato CblUUTe CTaHaT W3UCKYeMW, BKMYUTENHO B W3BBHPEOHU U
HenpeaBuaeHun cutyaumun. Llenta Ha pbkoBOACTBOTO € [a noaabpxa noctosHeH 6anaHc
MeXay HenpeKkbCHaToCTTa U MbBKaBOCTTa Ha (PMHaAHCOBUTE pecypcu, Ype3 u3nonssaHe
agekBaTHU (bopMn Ha PUHAHCUpPaHe.

JinxBeH puck — JINXBEHUAT PUCK Npou3Tvya OT KonebaHuaTa B LeHaTa Ha PUHAHCOB
WHCTPYMEHT B 3aBUCUMOCT OT MPOMEHUTE B NIMXBEHUTE HUBA.

EcekT BbpXy APYKEeCTBOTO OT KNMUMaTUYHUTE BbLNPOCHU

MpexoabT KbM KNMMaTUYHA HEYTParnHoOCT € KI4YoB NpuopuTeT 3a EBponencknsa cbBeT 1
CobBeTta Ha EC. Cbc crapTupaHeTo Ha EBponenckusa 3eneH nakt npes gekemepu 2019 r.
Oelwe gageH HOB TnacbkK Ha nonuTvkata UM OenctBusaTa B obnactra Ha Knvmarta Ha
paBHuweTo Ha EC. EC paboTu no npepasrnexgaHeTo Ha CBOETO 3aKOHOAATENICTBO B
obnactta Ha knumarta, eHepreTukata M TpaHcnopTa B paMKUTE Ha T.Hap. nakeT
,1100roTBeHN 3a uen 55“ ¢ uen npuBexgaHe Ha AenctBawata HopmaTuBHa ypenba B
cboTBeTcTBME C Uenute Ha EC B obnactra Ha knumaTta 3a 2030 r. n 2050 r. MakeTbT
BKMKOYBA, Hapen ¢ 4pyroTo:

- npepasrnexgaHe Ha cuctemata Ha EC 3a TbproBus ¢ KBOTU Ha EMUCUN

- pernameHT 3a pasnpegensiHe Ha ycunuarta

- ANPEKTMBU 3a eHeprusita oT Bb30OHOBAEMUN U3TOYHULM U eHeprinHaTa epekTUBHOCT
- pernameHT 3a 3eMenonN3BaHeTO U rOPCKOTO CTONAHCTBO

- pernameHT 3a emncumnte Ha CO2 OT Nnekn 1 NekoToBapHN aBToMoOmNun.

EC n BCWYKM HEroBu ObpXKaBW YNEHKM ca nognucanu wn patudpuuyupanu lapukkoTo
crnopasyMeHne 1 ca CUMHO aHraXxupaHu ¢ HEroBoToO npunaraHe. B cbOTBETCTBME C TO3U
aHraxmmeHT abpxasute oT EC ce cnopasymsixa ga odepTadr nocokaTa, KOATO Lie
npeBbpHe EC B nbpBUTE HEyTpanHh NoO OTHOLLEHWE Ha KrMMaTa MKOHOMUKA M 00LecTBO
no 2050 r. B cboTBETCTBME C M3UCKBaHUATa Ha CnopasymeHueTto EC npepcrasu npeaum
kpas Ha 2020 r. cBoATa ObArocpodHa cTpaTerusi 3a HamansiBaHe Ha emucumTe wn
aKkTyanuampaHuTe cu nnaHoBe B obnactra Ha KnuMmarta, KaTo Ce aHraxupa ga Hamanu
emuncumte Ha EC c Han-manko 55% no 2030 r. B cpaBHeHue ¢ paBHuwarta ot 1990 r.

Bbnrapus nma aHraxumeHT kbM EC 3a HamansiBaHe Ha emMucumTe, HO B Tasn Bpb3ka He
ce o4aKBaT Mpekn N Henpekn ePekTn UM Bb3MOXHM Bb3OENCTBUS BbpXY AEMHOCTTa Ha



OPY>XeCTBOTO /BKM. BbpPXY CEKTOpa, B KOUTO TO onepupa/ oT MapnxkoTo crnopasymeHune u
EBponenckns 3akoH 3a Knumara, Bki. edoektu oT [NnaHa 3a Bb3cTaHOBSIBaHE U pasBuUTue
npeacrtaseH oT bvnrapus.

P1HKOBOACTBOTO cuMTa, Ye He ca Hanuue OaHHM 3a Bb3ZEeNCTBMEe BbpXy AeWHOCTTa Ha
apyxectoTo (npe3 2023 r. n B Hayanoto Ha 2024 r.) n edpeKkTn BbpXy AENHOCTTA, BKI.
puckoBe OTHOCHO 3abaBsHe WunM HEBBL3MOXHOCT 3a CcbbupaHe Ha B3emMaHust OT
KOHTpareHTu.

MakpoukoHoOMM4YecKa cpena

3a BTOpa nopefHa roavHa npoabiikaBa fa ce HabnwogaBa BUCOKA MHGMaUMa u
TeHOeHUMs 3a PbCT Ha nuxBuTe. ToBa OT CBOS CTpaHa MOCTaBs Mo BUCOK PUCK OT MO-
CbLUECTBEHN YBENMYEHUS HAa pa3xoanTe Ha [lpyXecTBOTO, HaTUCK Ha TPyAOBMSA nasap, no-
TPYAHO HaMmpaHe Ha KBanuduumpaH nepcoHars, pUck OTHOCHO KOHKYpeTHOCNOCOOHOCTTa
Ha [pyXecTBOTO, yBenuM4yaBaHe Ha pasxoguTe 3a 3aeMun, HamarnsiBaHe Ha CrnocobHOCTTa
3a (pvHaHCMpaHe, WHOMPEKTHO MNOBULIABAHETO Ha NUXBUTE MOXe [a MOBMMse BbPXY
npuxoguTte Ha [pyXecTBOTO, TbW KaTo MO-BUCOKUTE NNXBW BOAAT A0 NO-CKbNU 3aemMu 1
HamaneHue Ha obwoTo noTpebneHne, ako He 6bae KOMMEHCUPAHO C NOAXOASLL PbCT Ha
poxoguTte. Ha T03M etan He ce HabnwgaBaT CbLECTBEHW MPEKM HeraTuBHU edekTw,
KOUTO Aa He Mmorat Aa 6baaTt KOHTponupaHu. PbKoBOACTBOTO Lie NPOAbIDKM Aa cneau
BHMMATENHO MaKpOMKOHOMMUYECKUTE MokKasaTenu W MnoTeHuuanHuTe puckoBe npenq
[pyxeCTBOTO B Ta3n Bpb3ka, Kato ce HabensasBaT TEKyLO MEPKM 3a OorpaHu4aBaHe Ha
HeraTMBHM nocneanumn Bbpxy [pyxectBoTo. LIeHOBMAT puck € cBbp3aH ¢ 06LL0TO HMBO Ha
WHpNauuaTa B CcTpaHata M HMBOTO Ha KOHKypeHumsa. PuckbT OT noBuUlIaBaHe Ha
WHpnauuaTa Bogm 0O obe3ueHsiBaHe Ha HanpaBeHUTE MHBECTMUMM UMM CTOMHOCTTa Ha
crnectsiBaHuATa BbB BpeMeTo. [lpeaBun aHraxXmMeHTUTE U XenaHWeTo Ha cTpaHaTta ga
ctaHe uneH Ha EBponenckusi BanyteH cbto3 (EBC) n cBbp3aHuTe ¢ TOBa W3UCKBaAHUS
CNpsAMO MHaunsaTa — MOXe Aa ce ovakBaT MepKu OoT cTpaHa Ha BHB n npasutenctsoTo
3a 3agbpXaHe Ha vHGnauusTa B onpegeneHnte pamku (MaacTpuxtckute Kputepun 3a
4yneHcTeo B EBC).

Puck ot chopcmaxopHu obecTosTencrea

dopcMaxopHU cbbuTna Kato npupoaHu GeacTtsus, cabotaxu, M3byxBaHe Ha BOWHU U
TEPOPUCTMYHN aKTOBE, KaKTO M Apyry, MoraTt ga gosegart oo HenpeaBuaMma nNpomsiHa B
WHBECTMUTOPCKOTO OTHOLLEHME U MHTEPEC BbB Bpb3Ka C Nasapa Ha BCsikakBu OMHAHCOBMU
WHCTPYMEHTN. Hsakon dopcMaxopHu cbbutna He npenBwxaaT Bb3MOXHOCTTA 3a
3acTpaxoBka.

[MpoobrmkaBa BOeHHUA KOHMNUKT B YKpauHa, cnepf kato Pyckata ®epepauma npeanpue
BbOpbXeHa nHBa3us B YKpanHa Ha 24.02.2022r. B pe3ynrtaTt Ha nHBasusTa npogbrikasat
Aa ce HabnwopasaT edpekTn B MOMUTUYECKN, UKOHOMUYECKU, COoUManeH acnekT, KakTo B
CTpaHaTa, Taka u B EBpona, a 1 uenus cear.

OT nonutudecka rnegHa Touyka, KOHPNUKTBLT [oBeAe A0 nonsipu3vpaHe Ha
reononiMTMyeckata Kapta KaTto 3anagHuTe AObp)KaBu nNpoabribkaBaT pewmnTenHo aa
3aknenmsBaT genctemdata Ha Pycusd, paswmpsaBaTt HanoXeHUTe MKOHOMWUYECKU CaHKLMW.
OT pgpyra cTtpaHa, U3TOYHWM cTpaHu kato Kutam u NHama oTkasaxa fa ydactsaT B



HanaraHeTo Ha CaHKUUM U OoCbXOaHe Ha BoeHHUTe OencTtBus Ha Pycus B YkpawnHa. B
MKOHOMMYECKN acnekT, BoMHaTa aoBefe A0 Ps3bK crnag Ha MKOHOMUYecKaTa akTUBHOCT B
YKkparHa n ,MKOHOMW4YeCcKO embapro“ Ha Pycmss OT cTpaHa Ha 3anagHuUTe KOMMaHuMW.
XpaHUTeNHUTE U €eHepruiHUTe CYpOBUHM MOCKbMNHAxXa 3HaAYUTEsTHO, KOeTO MNOoCTaBu
eBponenckata n ceetToBHaTa MKOHOMMKA NOA4 MHMaUMOHEH HATUCK. TpalHO nokayBaHe
Ha cypoBuHUTE OM MMano 3a pesynTaT HamansiBaHe Ha poxoauTe Ha ©OusHeca U
AOMaKuHCTBaTa M HapacTBalwa 6e3paboTuua. Pyckata nHBasmsa B YkpanHa Moxe ga mva
3Ha4YUTENHN coumnanHu nocrneauum, BKNIOYUTENHO HapyllaBaHe Ha MpaBaTa Ha 4YoBeka U
XyMaHuTapHu Kpuan. BonHata Moxe Aa gosene 40 NPUHYAUTENHO NpeMecTBaHe Ha Xxopa
n ronemmn 6ponkn 6exxaHum, KOMTO MOXe Aa MmaT TPYAHOCT B HAMUPAHETO Ha Kbae Ada
XUBEAT U KaK Aa ce npexpaHeBaTt. CbL0 Taka, BOMHATa MOXe Aa AoBeae 4O HapacTBallo
Hacunue n NPecTbNHOCT B pPernoHa, Kakto U OO0 paspylaBaHe Ha MHdpacTpykTypaTa u
ycnyrute.

[pyXecTBOTO HsIMa akTUBW U MPEKM B3aMMOOTHOLLUEHUSI C KOHTpareHTu OT 3acerHaturte
BbB BOEHHMSI KOHPSTMKT CTPaHW.

PuckoseTe 3a AeNHOCTTa Ha APYXeCTBOTO OT BOEHHUS KOHMNUKT B YKpanHa npoustuyat
OT KOCBEHW dhakTopu. BonHaTa Moxe Oa goBede A0 WMKOHOMUYECKM HecTabunHOCT B
EBpona n pervoHa. YckopsiBaHe WnuM 3anasBaHe Ha WHQNauusita nopagn pPs3KoTo
nokayBaHe Ha LUEHUTE Ha CYpOBMHUTE MOXe Ada pfoBede Ao 3aryba Ha peanHa
nokynaTenHa cnocobHOCT Ha HaceneHneTo B CTpaHara.

PbHKOBOACTBOTO He OYakBa Aa MMa CbLLUECTBEHO ObJITOCPOYHO Bb3AENCTBME Ha Kpu3aTta
BbpXy (PMHAHCOBOTO CbCTOSAHME Ha [pyKeCTBOTO, HO MPOAbIKaBa Aa cneagu cutyaumaTa
N LLie B3eMe BCUYKM HEODXOOMMU MEpPKU Oa OrpaHNyYmn NOTEHUUAnHUTE HeraTuBHU edekTn
N 0a 3almTn MHTEpPEeCUTe Ha 3auHTepecoBaHNTe Nuua (akuMoHepu, KOHTpareHTn n ap.).
Ha Tto3m etan PwkoBogctBoto Ha ,BYJIOMHAHC WHBECTMBHT® A cuuta, 4e
BOEHHMUAT KOHMMMKT U CBbP3aHUTE C HEro CaHKUMM He ca MOBMUSANN CbLLUECTBEHO BbPXY
AenHocTTa Ha [pyXecTBOTO, OOKONKOTO TO HsIMa MHBECTULMW W3BLH TepuTopusiTa Ha
CcTpaHaTa unm B3aMMOOTHOLUEHUS C Nnua, nonagHanu nog CaHKuuuTe.
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