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XXunuuwarta B ronemuTe rpagoBe ocTaBaT TPYAHO AOCTbLIMHMU

Kpuctodpop MNasnos, NMaBeH NKOHOMUCT
Enena KoctagnHoBa, CTapLin MKOHOMUCT

CumeoH Benunykos, IkoHOMUCT

Llen n HauuH Ha n3amepBaHe

HannuneTo Ha KayecTBEeHU 1 OCTBMNHM XUNULLA € CBbP3aHO C MHOXECTBO Mo3uTMBM. [onsma no obem
akagemuyHa nuTepaTypa couu, Ye KaueCTBEHUTE M OOCTBIHMW XUMWLLA UMAT MOMOXUTENEH edoeKT BbpXy
3apaBeTo v BGraronony4ynMeTo Ha JOMaKMHCTBAaTa, croMarat 3a M3rpaykaaHeTo Ha YCTOMUYMBY OBLLHOCTM U
cb3gaBart noseve Bb3MOXHOCTU 3a paboTa. B cblLoTO Bpeme pasxoauTe 3a XUnuLle, KOUTo BKNoYBaT pasxoau
Mo M3nnalaHe Ha UNoTeka Unu pasxoau 3a HaeM, HapacTBaT BbB BCe NoBeYye CTpaHu no ceeTa. Toea
npeacTaBsiBa ceprosHa 3annaxa 3a 6raronony4neTo Ha JoMakUMHCTBATa, Thil KaTo pasxoauTe 3a XuUnuilie

CbCTaBlidBaT MexXay efHa WwecTta U eHa YeTBbPT OT pasnosfiaraemMma 0oxoa Ha CpegHOTO JOMaKNHCTBO.

LlenTa Ha To3K kpaTbk Aoknag e Aa NpeAcTaBu OLEHKUTE Ha MKOHOMUCTUTE Ha YHUKpeanT BynbaHk oTHocHO
OOCTBLMHOCTTA Ha XunuwiaTta B bbnrapus. [JocTbNHOCTTA Ha XXunuLiaTta e oLeHeHa KaTo ca U34nCcreHu
CbOTHOLLEHUS MEXAY LIeHUTE Ha Xunuuiata u goxoauTte Ha gomakuHcTeata. OT akagemMuyHa rregHa Touka, Haw-
NpegnoYnMTaHMAT Noaxon € roAUWHUAT OpyTeH 40X04 Ha MeauaHHOTO! JOMaKMHCTBO Aa ce CbNocTaBu C LeHaTa
Ha MeanaHHOTO Xunuiie. ToBa No3BoNsBa Aa Ce U3KMOYM BIMSHUETO Ha FPaHUYHUTE CTOMHOCTU (JOMakMHCTBa C
MHOIO BUCOKWU M MHOTO HUCKM JOXOAM, KAKTO M MHOIO JIYKCO3HW MMOTW U TakMBa ¢ MHOIo Marnko yaobcTea), Kouto

MoraT aa nMat U3KpuBaABall, ed)eKT 3a KpaVIHMH pesynrtar.

Mpumepu 3a n3nonssaHe Ha TO3U NOAXOL MoraT Aa ce BUAAT B nybnukauumn Ha CeeToBHaTa baHka,
OpraHnusauusara Ha O6eanHeHnTe Haumm, OpraHmsaumaTa Ha MkoHommnyecko CbTpyaHMYecTBo 1 Passutue,

O6eauHeHmns LieHTbp 3a M3cnegBaHe Ha XKunuvwarta KbM yHUBepcuTeTa B XapBapg v Apyru.

Mopaaun orpaHWYeHUTe HannYHK AaHHK 3a Bbnrapust BMECTo MeamaHeH 40X04 M MeQuaHHU Xunuiia cMe
M3nonsBanu AaHHu 3a cpedHu JOXOAM Ha JOMakMHCTBaTa U cpedHu LeHn Ha xunuvwaTa. Maumcnunm cve
CbOTHOLLEHMA Ha JIOXOAWN CMPAMO LIEHW Ha XWUMULLA 3a CTpaHaTa KaTo UANo U 3a NeTHageceTTe Hal-ronemMm
rpagose. OCBeH TOBa CMe M3YUCIUIIM CbOTHOLLIEHMS! Ha JOX0AM CNPSAMO LieHW Ha Xunuwa 3a 98 nokauum
(kBapTtana) B rpag Codmsi. Mopaam nuncaTa Ha MHOPMaUNS 3a CPEAHUTE LEHN Ha peariHo CKIYeHU CAenKu no

KBapTanu oT ouLmaneH permcTbp cMe M3non3sany gaHHu oT caiTa MMoT.6r. Tean gaHHK ca 3a ,LeHn npogasa“

1 MeavaHeH aedrH1LMS - TOUHO MO CpeaaTa Ha AaaeHa rpyna uin B o6LecTBOTO. MeanaHeH [OXO - HUBO Ha [OXOAA B [HO OBLIECTBO, KOETO pasaens nuuara
VMW AOMaKMHCTBATA B HETO Ha [ABE YacTy - MOSIOBMHATA NoJyYaBaT No-BUCOK AOXOA, a ApyraTa MosioBUHA - MO-HUCHK.
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KOUTO B 06LLMS CﬂyanI Ca No-BUCOKU OT LEHUTE, Ha KOUTO Ce CKIMKoYBAaT CAEJIKU, TaKa 4Ye nonyvyeHnTe pe3yntatu

TDHGBa aa ce nHrepnpetmpat MHOro BHMMaTeJ1HO.

3a pa ce B3eMe npeasug epekTbT Ha cnMBaTa UKOHOMMKKA, OXOAMUTE HA JOMaKMHCTBATA ca NPen3yncrieHun, kaTo
ca n3nonaeaHu pesynrtatuTe ot nscnensade Ha lNMpodecop oktop ®pnapux LLHangep ot genaptameHTa no

MKOHOMWKa KbM YHuBepcuteTa Moxan Kennep?, ot 2015 r.

M Hakpasi, oueHeHa e 1 AOCTbMHOCTTAa Ha Xunuiiara, kaTo e n3nonaeaHa nHdopmaums 3a goxoauTe Ha
JOMaKMHCTBaTa Nno AeunnHu rpynu. 3a rpagoBeTe, 3a KOUTO HsiMa MHbopMaLus 3a pasnpeaeneHne Ha goxoante
Ha IOMakUHCTBATa Mo AELMITHN Fpynu, e uanonseaHa MHopmaLuns 3a CpeaHUst 0X04 Ha JOMaKUHCTBO, KOSITO
npeunsyncrena no AeuUnriHm rpynu, Kato ce Jonycka, ye pasnpeaeneHneTo 3a CbOTBETHOTO HaceneHo MSCTO e

MAEeHTUYHO C TOBa 3a usdanaTta CTtpaHa.

MonyyeHnTe pesynTati ce MHTePrnpeTMpaHn C U3NON3BaHETO Ha YETUPMCTENEHHA cKana no CnegHNs HaumH.
KvnuwaTta ce cmsaTaT 3a ,,40CTbNHKU®, KOraTo AOMAaKMHCTBO C [OXOA paBeH Ha cpeaHusa TpsibBa ga cnecrtaea 4o 3
MbTU FOAMLIHUA c BpyTeH A0X0A, 3a Aa CU Kynu XunuLle ¢ pa3mep paBeH Ha cpedHus 3a cTpaHaTa. XKunuvwara
ce cMsATarT 3a ,yMepeHo HeJOCTbMNHU®, KOraTo AOMaKMHCTBO C AOXOA PaBeH Ha cpefHus, Tpsbsa Aa cnecTtsasa
mexagy 3.1 14 nbTn roguwHNS cv BpyTeH OO0XO0A, 3a Aa CY Kynu CpeaHo no pasmep xunuuwe. XKunvwarta ce
cMATaT 3a ,,Cepuro3HO HEAOCTbMNHM®, KOraTo AOMaKMHCTBO C A0X0A PaBeH Ha cpefHus, TpsbBa Aa cnectaBa Mexay
4.1 1 5 nbTu roguwHKA cv BpyTeH Jgoxon, 3a Aa CU Kynu cpefHo no pasMep xunuie. Xunuwara ce cmaTaT 3a
,KPaNHO HeJOCTbMNHMW", KOraTo JOMaKkMHCTBO C AOX04 pPaBeH Ha cpedHus, Tpsabsa Aa cnectasa noseye oT 5.1 NbTU

roanLHnA cun 6pyTeH [oxon, 3a fa Ccu Kynu cpeHO Nno pasMep Xunuiie.

JocTtbnHocTTa Ha Xunuwata npe3 2020 r. octaBa 6e3 npomsiHa cnpsamo 2019 r.

Mpe3 2020 r. LOMAKMHCTBO CbC CpeaHM A4OX0AM e TpsabBano Aa cnecrsiBa OpyTHUSI CM [OX04 B NPOABIDKEHNE Ha
4.3 r., 3a 4a cu Kynu cpeaHo 3a cTpaHaTa xunuuie ot 73 kB. M. (Fpadukm Nel n Ne2). Ako usnonssame Hallata
YeTMpUCTENEeHHa ckana ToBa 03Ha4aBa, Ye Xunuuiata ca 6unu ,cepmosHo HegoCTbMNHU" 3a JOMaKMHCTBaTa CbC

cpegHu goxoam npes 2020 r.

[vnrocpoyHaTa cpefHa 3a nepuoga ot 2000 r. go 2020 r. e 4.8 nbTu (Fpadmka Ne1). Toea coun, ye xunuwarta
npe3 2020 r. ca 6unum 0.5 NbTK NO-Manko HeQOCTBLMHM OTKONKOTO ca Gunun cpegHo nNpes BbNpocHUs nepuoga. lMNpes
nocrnegHuTe Tpy roAMHU CbOTHOLLEHMETO € 6e3 MpoMsiHa, KOETO COYM, Ye Npes3 TO3M Nepnos TEMMNOBETE Ha

HapacTBaHe Ha 4OoX0o4uTe ca OMnu paBHM Ha Te3n Ha HapacTBaHe Ha LieHuTe Ha xunuwarta (Mpaduka Ne2).

2 Size and Development of the Shadow Economy of 31 European and 5 other OECD Countries from 2003 to 2015:Different Developments
https://pdfs.semanticscholar.org/088a/96973734cb625d524b93bd014cc3eech4165.pdf



https://pdfs.semanticscholar.org/088a/96973734cb625d524b93bd014cc3eecb4165.pdf
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PA®UKA 1: CbOTHOLUEHUE HA LIEHUTE HA XXUJTULLIATA CNPAMO FPA®UKA 2: AMHAMUKA HA LLEHUTE HA XXUNTULLATA 1 OXOOUTE HA
AOXOOUTE HA OOMAKUHCTBATA B CTPAHATA (xunuue ot 73 kB.M.) OOMAKMHCTBATA NPE3 NEPUOJA 2000 - 2020 I". (2000 = 0)
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M3tounnk: HCU, YrunKpeamnt bBynbaxk

HanunyHuTe gaHHM no3BonsABar aa ce pa3rpaHunyaTt ABa UUKDBI1A C UeHUTe Ha XuUnuuiaTta

MbpBUAT LMKbN obxeBawa nepmnoga ot 2000 go 2014 r. (Mpadhmkm Ne3 1 Ned). Cnopepf Hac To3n LMKbI 3ano4ysa
ouwle npe3 1998 r., ToecT cbC CTAabUNU3NPaHETO HA MKOHOMUKAaTa crief, Han-ronamaTa Kpu3a B CbBpeMeHHaTa
nuctopusl Ha ctpaHaTa oT 1996-7 r., HO NbpBUTE ABE rOANHM OT TO3M LMKBLIT HE MOXEM Aa HabntogaBame, Tbi KaTo
HAMa HanU4HW gaHHW. MNMpOaBLIMKUTENHOCTTA Ha MbPBUA LMK € 16 T., KOETO NOTBbPXKAABa HANMCAHOTO B
akagemudHaTta nurepaTtypa, Ye LMKIuTe C LEHUTE Ha XunuaTta ca MHOIo No-MPoagbIDKUTENHU OT 06LLO

WKOHOMWYECKUTE LIMKMK, KaTo YecTo npoabinkasat 15 - 20 r.

To3M LMKBLI 3anoYBa C LIeHM Ha XunuLiaTta, KouTo ca B CbOTBETCTBME C NpeobriagaBalloTo HUBO Ha 4OX04M, Thi
KaTo CbOTHOLLEHUETO A0X0AM Ha AOMaKUHCTBA CNpsIMO LIEHM Ha XMUNu1La € OKono 3 NbTU, KOETO 03Ha4aBa, Ye
LSKMNULLAaTa ca JoCTbNHU® (Criopes npueTaTta oT Hac YeTMpucTeneHHa ckana). B nbpBuTe HAKONKO roguHu oT
Ha4yanoTo Ha UMKbNa LEeHUTEe Ha XunuLliaTta U A0X0AMTe Ha JoMaKMHCTBaTa pacTaT C NodTU eQHU U CbLLx

TEMIMOBE N He ce HabnodaBa BriollaBaHe Ha AOCTbMHOCTTA Ha Xunuuiara.

Ot kpas Ha 2003 r. obaye, TeMNOBETE Ha pacTeX Ha LIeHUTE 3ano4yBaTt 3Ha4YUTENHO Aa U3npeBapBaT TEMMNOBETE
Ha pacTex Ha goxoguTe. B pesyntart Ha ToBa xunuiwiata 6bp30 cTaBaT HEJOCTBLMHM 3@ JOMaKUHCTBATa CbC
cpeaHn goxoan. Camo 3a eHa roguHa ot ,,4OCTbNHNU® (CbOTHOLWEHME A0X0An KbM LieHu oT 3.1 nbTu npes 2003
r.), XunuwaTta crtaBar ,KpanHO HeJOCTbMHM, KAaTO CbOTHOLIEHNETO HapacTea A0 5.4 nbTu npe3 2004 r. Cneaear
OLLle YETMPU FOAMHN, B KOMTO AOCTBMHOCTTA Ha Xunuiata NpoabibkaBa Aa ce Brolaea, kato 4ocTura Hawm-
BMCOKaTa CTOMHOCT 3a cboTHoWweHneTo oT 8.1 nbTu npe3 2008 r. Npe3 To3n nepnoa LeHuTe Ha XunuwaTta ca
Janeye OT HMBaTa, KOUTO NpeobnagaBalloTo HMBO Ha Joxoam npeanonara. Popmupa ce 6anoH, KOMTO JocTura
TOSMKOBA rofieMu pasmepu, 4e Korato KopekumsiTa Hagosny B LeHUTe Ha xunuwata 3anoysa npes 2009 r. ca

HeobXoaMMM Lienuv YeTUpy roanHu, Npeam LeHnTe aa ce cTabunusmpaT oTHOBO.

[Be roonHu cnea Kato HU3XOAALWMS TPEH C LIeHUTe Ha XuUnuLLaTa NpuKoYea ce AocTura U Hall-HuckaTa

CTOMHOCT 3a CbOTHOLUEHNETO LieHn cripsamo goxoaun (Mpadumka Ne3). Tasum ctorHocT e 3.8 MbTu 1 € gocTurHata
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npes 2014 r. Taka B Kpad Ha TO3n UMKbJ1 CbOTHOLLEHUNETO LeHn CnpAaMo goxoan € no-BUMCOKO OTKOJTKOTO B
Ha4arnoTo. nO-KOHerTHO B HA4anoTo CbOTHOLIEHNETO € OKOSI0 3 NbTU, KOETO Mo HalwlaTta YyeTnpucrteneHHa ckana
oTroeapsd Ha ,0O0CTblHU Xunuwa“, gokaTto B Kpad Ha UMKbJ1la CbOTHOLWWEHNETO € MaJiko nog 4 NbTKH, KOETO

OTroBaps Ha ,yMepeHO HeAOCTbMNHM Xunuiia®“.

Ako npuemem, 4Ye 3a AJOMaAKMHCTBATa € 61no N3rogHoO Aa Kynysar Xunumiia, Camo KOraTo CbOTHOLUEHNETO LiEHM
cnpamMo goxoau e nof 4.1 nbTu (TOECT A0 MOMEHTA, KOraTo Xunuiiarta ca unm ,JOCTbNHU® Unn ,yMepeHo
HeJOCTbMHM), Te3n ycrnoBus ca bunu Hanuue WeCT roAMHN B Ha4anoTo Ha umkbna (ot 1998 r. go 2004 r. — kato
Jornyckame, Yye roaMHuTe, 3a KOUTO HAMaMe AaHHWU, CbOTHOLLEHMETO € 6uno nog 4.1 NbTW) U ABE FOAMHN B Kpast
Ha umkbna (2013 r. u 2014 r.), koraTo xunuwara ca 6unm ,ymepeHo HegocTbnHK. C ApyrM 4ymMy OT LUKBI C
obLWa NpoAbMKUTENHOCT OT LeCTHaAeceT roanHN 3a AOMaKMHCTBAaTa € 610 M3rogHo Aa Kynyear Xunuiwia B
nonoBuMHaTa OT TO3u nepuon (NO-KOHKPETHO B HAYasoTO M B Kpasi Ha TO3U NepUoA), AOKaTO B Apyrata norioBUHa
OT UUKbMa XunmiiaTta ca HeM3rogHu 3a nokymnka, Tbil KaTo ca Bunum ,cepnos3HO HeAOCTLMHNU® UMK ,KPaNHO

HeJOCTbMHM®, CbIMacHoO NpreTaTa OT Hac YeTUpMUCTENEHHA ckana 3a usmepBaHe.

FPA®UKA 3: CbOTHOLUEHUE HA LIEHUTE HA XXUTTULLATA CNIPAMO TPA®UKA 4: JUHAMUKA HA LIEHUTE HA XXUITULLATA U OOXOOUTE HA
AOXOOUTE HA AOMAKUHCTBATA B CTPAHATA (xunuue ot 73 KB.M.) OOMAKMHCTBATA NMPE3 NEPUOJA 2000 - 2014 T". (2000 = 0)
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Ot 2014 r. B x04 e HOB uukbn (Mpadurkm Ne5 n Ne6). Tor 3anoysa Tam, KbAETO CBbPLUBA NPEAULIHUAT LUMKBI — C
»,YMEPEHO HeJOCTbMHM LeHN Ha xunuuiata“. B cbLLOoTO Bpeme, B Ha4anoTo Ha HOBUA UMKbI - 2015 1. 1 2016 T. -
Xvnuwara ca ,yMepeHo He4OCTbMHM®, 4OKaTO B HAYanoTO Ha NPeANLLHNS LUMKBI XunuwaTta ca ,,A40CTbMHN®.
CnepaBsat 4eTVpu rOAMHN, B KOMTO CbOTHOLLEHMETO feko HapacTea Ao 4.3 nbty npe3 2020 r., KOeTo CbrnacHo
HallaTa YeTMpUCTENEHHA CKana CbOTBETCTBA Ha ,CEPUO3HO HELOCTBLMHM XUNULLEA®, TbIA KaTo Npe3 Te3n YeTupm
roovHW pbCTa B LIEHUTE Ha XunuiiaTa feko nanpesapsa TemMnoBeTe Ha pactex Ha goxogute. Kem 2020 r. ueHuTe
Ha >XXunuuiata octaBaT ,CepMO3HO HEAOCTBLMNHKN®, HO BCE OLLe KaTo Ye N He uarnexagaT onacHo ganede ot HMBaTa,
KouTo npeobnagaBalloTo HUBO Ha JOXOAM B CTpaHaTta npegnonara. BaxHo e ga ce otbenexu, ye
CbOTHOLLEHNETO LieHn cnpsiMo goxoau ot 4.3 nbTh npe3 2020 r. € No-HUCKO 1 OT AbrocpoyHaTta cpeaHa (4.8

MbTW) N34UCNEHA 3a Lenus nepuoa, 3a KOUTo ca HanuyHm aanHu (ot 2000 r. go 2020 r.).
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FPA®UKA 5: CbOTHOLUEHUE HA LIEHUTE HA XXUITULLIATA CNIPAMO FTPA®UKA 6: JUHAMUKA HA LIEHUTE HA XXUNULLATA U QOXOOUTE HA
AOXOAUTE HA AOMAKUHCTBATA B CTPAHATA (xunuiie ot 73 kB.M.) AOMAKUHCTBATA NMPE3 NEPUOJA 2014 - 2028 I'. (2000 = 0)
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M3tounnk: HCU, YHuKpeamt BynbaHk

[OaHHuUTe no aeunnHu rpynm no3ponsaBaTt ga ce Bu3dyanmn3mpa umKkbia C LeHuTe Ha

Xunuuwata u otaenHnuTe My 4HeTupu cbasu

[aHHuTe no geunnHu rpynu covaT, Ye 3a ABajeceTTe NpoLeHTa JOMAKMHCTBA C HaW-B1COKM Joxoam (geceta u
[eBeTa AeLUMIHN Tpynn) JKunuvuiaTta ca JOCTbNHN®, ThI KaTo 3a Te3u rpyny CbOTHOLLUEHNETO LEHM CNPSIMO JOXOAM
e nog 3 nbTu (Mpadukm Ne7 n Ne8) npes 2020 r. 3a fomMaknHCTBaTa C AOXOAM OT OCMa U ceaMa AeunnHa rpyna
Xnnuwiata ca ,yMepeHo HeJOCTbMHM, ThbIN KaTO Te3n JOMakuHCTBa Tpsabea aa cnectasaT mexay 3.1 n 4 nbtu
roguwHusa cu 6pyteH goxon, 3a ga cu Kynat xunuwe. ,CeprnosHo HegocTbnHKU® Npe3 2020 r. ca xunuwara 3a
OOMakKuHCTBaTa OT LWecTa AeunnHa rpyna. 3a netgeceTTe NpoLeHTa A0MaKMHCTBA C Han-HUCKM 40X0au
LSKUNULLaTa ca KpanHoO HeAOCTbMHKU®, KAaTO AeceTTe NPOLEHTa C Ha-HUCKM goxoau TpsibBa oa cnectaBar Lenusi cu
OpyTeH roguLleH Joxoa npean AaHbuy B NpoabibkeHne Ha uenu 10.7 roguHu, 3a ga morat a cu KynaT CpeaHo no

pa3Mmepu Xunuiie oT 73 KBagpaTHU MeTpa.

FPA®UKA 7: CbOTHOLUEHUE HA LIEHUTE HA XXUNTULLIATA CNPAMO FPA®UKA 8: N1 HA AOMAKUHCTBATA B CTPAHATA CbC CbOTHOLUEHUE
AOXOOUTE HA AOMAKUHCTBATA B CTPAHATA MO AELUNHU TPYMU LEHM HA XXUNULLA OXOAN HA JOMAKUHCTBA N0O4 4.0 NbTU
061wo 3a | MupBu | Bropu | Tpetn |YeTBbpTi| Metn |Lllectn| Ceammn | Ocmu | feBeTtu [deceTn 100
ctpaHata | aeuwn | geuvn | geuun| peuun | Aeuun | peuwn | Aeuwn | geuwn | peuwn | peuwn
2000 34 8.4 6.0 5.4 4.9 4.4 3.8 33 29 24 16 0
2001 34 8.8 6.1 56 52 45 4.0 35 3.0 24 16 80
2002 29 79 55 5.0 4.4 3.9 35 3.0 25 2.0 13
2003 3.1 8.0 5.8 52 4.6 4.0 3.6 3.2 2.6 21 14
2004 54 130 9.4 8.7 75 6.7 6.0 55 4.8 3.9 26 70
2005 6.8 16.3 122 106 9.6 8.5 7.6 6.5 57 5.0 3.4
2006 7.0 16.0 126 112 9.8 8.5 77 6.8 5.9 51 33 60 [
2007 75 18.1 139 123 109 9.3 8.3 74 6.5 5.6 35
2008 8.1 19.8 15.0 138 122 109 9.0 77 6.4 5.6 38 50 M
2009 6.0 147 107 9.8 8.6 7.6 6.7 57 5.0 4.2 29
2010 54 138 9.3 8.7 77 7.0 6.0 51 45 39 2.6 40 - - - -
2011 49 137 8.8 83 73 6.4 55 48 4.0 35 23
2012 4.4 12.2 8.3 76 6.5 5.8 49 43 3.6 3.0 2.0 30 - - - - - - = — - -
2013 3.9 105 7.3 6.8 6.1 53 4.6 3.8 32 27 17
2014 38 9.4 71 6.4 53 5.1 43 3.8 32 2.7 19 20 - - - - A & & & & § §& § 1
2015 3.9 9.2 71 6.5 5.7 49 4.1 3.7 33 2.7 2.0
2016 41 9.7 78 65 59 52 45 40 34 29 20 10 1 1 1 1 e 1 1 11111111
2017 4.2 9.9 7.9 72 6.1 5.2 4.7 4.1 35 3.0 21
2018 4.3 10.0 8.7 73 6.9 54 45 3.8 33 3.0 22
2019 43 10.4 8.7 79 7.0 5.5 45 39 33 29 21 0 EENREES 8'5'8 g AN 3'3'3 :'g'g‘» <
2020 4.3 10.7 8.9 8.2 73 5.6 4.6 4.0 34 3.0 2.1 O O 0O 90O 9O QO 9O 90 9O 90 90O 90 909090090 Q oo 9O
N AN NNV AANAANANAANANAANAANNAANANNTNAAATAQ

M3tounnk: HCWU, YHunKpeamnt Bynbark
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[aHHUTe No geumnnHu rpynu No3BonsiBaT Aa ce BM3yanusupar UMKInUTe ¢ LeHnTe Ha xunuwata (Mpaduka Ne9).
Tasu BM3yanusaumsi Moxe Ja ce NOoACUMM, ako Ce U3MOoN3BaT pasfiMyHu LIBETOBE 3a NpueTarta oT Hac
YyeTMpUCTENEHHA ckara 3a TbiIKyBaHe Ha NofyYeHUTe CbOTHOLLIEHMS Ha JOX0OM CTPSIMO LieHW Ha xunuua. Taka
yeTMpuUTe OTAEMNHU has3n OT LUMKbNA C LIeHUTE Ha Xunulata Moxe Aa ce HabnoaasaT oLle No-SCHO.

FPA®UKA 9: CbOTHOLUEHUE HA LIEHUTE HA XXUITULLATA CNPAMO AOXOAUTE HA AOMAKUHCTBATA B CTPAHATA MO AELUNHU TPYNU
(M34MCreHo 3a cpefieH pa3Mep Ha XXunuLLe oT 73 KB.M.)

0610 3a cTpaHaTa

[ecetv feumn
[eseTv jeuun
Ocmu fieumn
Cenmu oeuun 33 35
LWecTu geuun
Metn geumn
YeTBBbPTM Aeumn
Tpetn geunn

Bropw peumn

Mbpeu geumun

Matounnk: HCU, YHuKpeaut Bynbaxk

KakBo couar MexayHapoaHuTe cpaBHeHuUA

MexayHapoaHUTe cpaBHEHMS! KpUSIT ONacHOCTY NOPaau CbLUECTBYBALLMTE pa3nMuusi B HA4YMHA Ha U34ncnsiBaHe
Ha CbOTHOLUEHMETO LIEHN Ha XUIKWLLA CNPsIMO AOXOAWN Ha AOMakKMHcTBaTa. AKO ce B3emaT npeasu Beye
OMUCaHNTe pasnukn, € Bb3MOXHO [la Ce CPaBHAT CTOMHOCTUTE Ha Bbnrapusa ¢ Te3n 34ncneHu 3a cTpaHnTe
BkrtoveHn B “Demographia International Housing Affordability Survey” (DIHAS)3. B ToBa cpaBHeHUe ca BKMOYEHM

8 CTpaHun, npeaAnMHO TakmBa OT aHIMNOCaKCOHCKUA CBAT.

HanHnTe 3a 2020 r. couaT, Ye xunmwaTa B bbnrapusa ca goctbnHm Tonkoa konkoto n B CALL (Fpadhmnka Ne10).
CoblumMTe gaHHKU covar, Ye BCUYKUTE CedeM ocTaHanm cTpaHu, BkrtodeHn B DIHAS nmart xunnmiwa no-HegoCTbHU
OT Te3n B bbnrapusi, Kato B Han-ekCTpeMHUTE crydam - B ABcTpanusi, Hoea 3enaHamsi 1 oco6eHO B XOHKOHT,

XunuulaTta ca ganed no-HegoCTbMNHU 3a cpegHnTe JOMaKMHCTBA.

B nobpe gyHKUMOHUpaLLMTE Nasapy, JOMaKMHCTBaTa CbC CpeaHM 4oxoam TpsibBa Aa ca B CbCTosiHWE da ch
NO3BONAT XWUNULLIE C MeanaHHa LeHa. [JaHHuTe obave covart, Ye LieHUTe Ha HeABMKUMOCTUTE ca ce OTAEeNUnn ot
CTOWHOCTUTE, KOMTO NpeobnagasallMTe HUBA Ha Aoxoau npearnonaraTt. ToBa 03HavaBa, Ye B HAKOU OT Hall-
pasBUTUTE UKOHOMMUKU, LIEHUTE Ha XXMUINuLLaTa He ca B CbOTBETCTBUE C OHE3WN CTOMHOCTU, KOUTO (byHOAMEHTBT Ha
MKOHOMMKaTa Cco4u, TOecT NpeobnagaBalloTo HUBO Ha A0X0oOWN He MOXe Aa NOAKPENs Te3un LeHU Ha AbITbr MaH.

[MpekaneHo BUCOKUTE HMBA HA CbOTHOLUEHUETO LIEHM Ha XUnuiia Cnpamo 4OX04M, covaT 3a HanuumneTo Ha

3 Demographia International Housing Affordability, 2021 Edition, http://www.demographia.com/dhi.pdf
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PUCKOBE 3a CTabWMHOCTTa Ha LeHUTE Ha XunuwaTta B peaonua MKOHOMUKK No CBeTa. Hann Te3n PUCKOBE LLe Cce

Matepuanmn3mpar, 1 ako da Kora, € BblpoC U3BbH obxBaTa Ha To3u KpaTbK aHalnums.

FPA®UKA 10: PE3YNITATU OT DEMOGRAPHIA INTERNATIONAL HOUSING AFFORDABILITY SURVEY 3A 2020

YmMepeHo Cepuos3Ho KpanHo

JoCTbNHU MeauaHHa
(ao 3.0) AOOCTHLMNHU | HeAoCTbLNHU | HegocTbLNHU| OOWwo R
) (3.1-4.0) (4.1 -5.0) (Hap 5.1)

AscTpanusa 0 0] 0 5 5 7.7
KaHapa 0 1 1 4 6 5.4
Kutan (XoHr Kohr) 0] 0 0 1 1 20.7
NpnaHgunsa 0 0 0 1 1 5.4
Hosa 3enaHausa 0 0 0 1 1 10
CuHranyp (0] (0] 1 (0] 1 4.7
BenwnkobputaHus 0] 3 9 9 21 4.8
CALY 4 20 17 15 56 4.2
obBLo 4 24 28 36 92 4.6

M3Toynnk: Demographia International Housing Affordability Survey 2021, YhnKpeaunt Bynbaxk

Deloitte* onutBa KONMYECTBEHO Aa N3MepU AOCTLMNHOCTTA Ha XUnuLaTa, KaTo U34MCnsBa Bpb3kaTa Mexay
[0X04M M LeHW Ha XunuwaTta no pasnunyeH HauvH (Mpadpmka Ne11). ABTopuTe Ha n3cnegsaHeTo nadmcnsasat 6pos
rogvwHW cpeaHn paboTHM 3annaTn HyXXHU 3a 3akynyBaHe Ha 70 kBagpaTHM MeTpa Xunuuwie. To3n nHamkaTop e
pasnuyeH oT Han-gobpusa nogxon - TO3n Ha MeAnaHHUSA 4OX0A4 Ha AOMaKMHCTBA CNPSMO MeAMaHHaTa LeHa Ha
xunuwata npunarad ot DIHAS. Bce nak, kato ce nma npeaBua nuncarta Ha antepHaTmMeu, pesyntatute ot
nscnegsaHeto Ha Deloitte npegctaBnsABaTt uHTEpec, 3aLl0To AaBaT Bb3MOXHOCT Aa ce paswnpu obxearta Ha
CTpaHuTe, ¢ kouTo Bbnrapusa Moxe Aa ce cpasHu ¢ geceT cTpaHu oT UME 1 BankaHckusi nonyocTpos, BKITHOYEHN B
HabnoaeHneTo, KakTo 1 ¢ oLle 6nn3o aysvHa 3anagHOeBpPONenckn cTpanun. [laHHuTe coyar, Ye xunuiuiaTta B
Bvnrapusa ca no-manko HegocTbnHM Npe3 2020 r. OT Te3n B OCTaHanuTe CTpaHu, BKIMOYEHW B U3CneaBaHEeTo.
TpsbBa ga ce uma npeggua, Ye Tyk mpunaraHaTa gocera YeTUpUCTENeHHa ckana He MOXe [a ce M3nonsBea, 3a ga
Ce MHTepnpeTupar pesyntatute 3a NOfy4eHOTO CbOTHOLLEHME JOXOAMN CMPSMO LieHM Ha XUIuLLa, 3awoTo

pa3nuKknTe Npu KOHCTPyUpaHe Ha Bpb3KaTa MexXxay LUeHN Ha Xunuia n oxogn Ha JOMakmHCTBaTa ca 3Ha4YnTESTHN.

4 Deloitte — Property Index, Overview of European Residential Markets, 10" edition, July 2021, https://www2.deloitte.com/content/dam/Deloitte/ce/Documents/real-
estate-pdf/ce-property-index-2021.pdf
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PA®UKA 11: BPOV CPEQHW EPYTHU FOOULLHW 3AMINATA HEOEXOAUMU 3A 3AKYMYBAHE HA HOBO XWIULLIE NPE3 2020 I'.

(U34McrieHo 3a cpefieH pasMep Ha xunuile ot 70 KB.M.)
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M3touHuk: Deloitte — Property Index, Overview of European Residential Markets (July 2021), YHuKpeaut Byn6axk

[JaHHnTe 3a neTHageceTTe Han-ronemMu rpagoBee ca no-HLOaAHCUpPaHU

B yeTtnpu o1 neTTe Han-ronemu rpagose (Codus, Nnosams, BapHa n Byprac) xunuwaTta ca ,KpanHo HegoCTbNHN"
3a JOMakuHcTBaTa CbC cpeaHu goxoam npes 2020 r. B Te3n rpagose xunuwaTa ca AOCTbMNHM CaMo 3a geceTTe
npoLeHTa JOMakMHCTBa ¢ Han-Bucokun goxoam (Mpaduka Ne12). B netua Han-ronam rpag — Pyce xunuuwaTa ca
,CEPUO3HO HEAOCTBMNHM® 3a AOMAKMHCTBATa CbC CpedHun aoxoan. JocTbnHu B Pyce ca xunuwaTa camo 3a

aBageceTTe npoueHTa JoOMakMHCTBa C Han-BUCOKM AOXOAMN.

B cnepgBawaTa — BTOpa rpyna ot net Han-ronemu rpagose (Ctapa 3aropa, CnuseH, [neseH, [Nasapaxuk n
MepHuk), xunuwiaTa ca ,KpanHo HegocTbNHK" camo B Ctapa 3aropa. ,Cepro3Ho HeQOCTbNHM® ca XunuvwaTta B
CnuBeH 1 lNneBeH, AOKaTO ,yMePEHO HeJOoCTbNHMU® ca Te3u B MNMasapmpkuk. [JocTbnHm npes 2020 r. ca xunuwaTa

3a JOMaKMHCTBAaTa CbC CpedHn A0Xoam camo B rpag MNepHuk.

B cnepgBawarta rpyna - TpeTta oOT net Haun-ronemu rpagose (LUymeH, Benuko TvpHoOBO, XackoBo, [o6pud n
BnaroeBsrpag), xunuwiaTa ca ,yMepeHO HEAOCTBLMNHM 3a JOMAKMHCTBATa CbC CpeaHu goxoau. B Tasm rpyna ot net
rpaga, JOCTBIHM ca XunuliaTta 3a ABaJeceTTe NpoLueHTa JOMaKMHCTBA C Hal-BUCOKM goxoau B LUymeH,
TpugeceTTe NpoLeHTa JOMaKMHCTBA C Hal-BUCOKM Joxoaun BbB Benuko TbpHOBO, XackoBo n [o6puy, KakTo 1 3a

yeTnpugeceTTe npoueHTa AOMakMHCTBa C Haln-BUCOKM OOXOOM B 5naroeBrpa,u,.

KaTto npaBnno KOnKOTO NO-rofsiMo € HaceneHoTo MACTO, TONKOBa NO-HEAOCTBLMHU ca Xxunvwara. JoMmuHmpawmaT
MOZern e Ha 3HaYUTENHW 1 3anasBallm ce pasnmumsa Mexay ronemute n mankuTe rpagose. Taka Hanpumep npes
2020 r. pasnukata B CbOTHOLLUEHNETO LEHW Ha Xunnuuia cnpsiMo 4OX0AN Ha JOMaKMHCTBA MexXay Han-roneMmma un
Har-mankus rpag, BKIHOYEeHN B HaweTo HabnogeHus, e 3.3 nbTu (6.4 nbTn B Cocdmsa 1 3.1 nbTu B Bnaroesrpag).

2020 rognHa e YyeTBbpTaTa nopegHa rognHa ot HOBUA UUKbBI1 C LLEHUTE Ha XunuiiaTa. CnepoBaTtenHo, 78 €
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cpaBHuma ¢ 2001 roguHa, KoATo e YeTBbpTaTa NnopeaHa roguHa oT NpeauLlHnS LMK, KOraTo pasnukata Mexay

cblwmTe ABa rpaga e 3.9 nbtu (6.4 mbtn B Codma n 2.5 nbTn B bnaroesrpag).

PA®UKA 12: MPOLIEHT HA IOMAKUHCTBATA C HAA-BUCOKU JOXOAU B CTPAHATA U 15-TE HAW-TONIEMU FPALA, KOUTO MOTAT JA CU NMO3BONAT
CPEJEH ANAPTAMEHT MNPE3 2008 I',, 2014 . 12020 I".

2008 2014 = 2020
100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

O6wo 3a Codmsa -Mnosave BapHa bByprac Pyce Crapa CruseH [neseH [Masap [epHuk LymeH Benuko Xackoso [o6puy Bnaroes
cTpaHaTa cronmua 3aropa KUK TbpHOBO rpan

NaTouHuk: HCU, UmorT.6r, YHuKpeaut Byn6axk

Camo manka 4acTt oT Xunuuwarta B COd)VIﬂ Ca AOCTbLIMHU 3a cpeaHuUTe AOMaKMHCTBA

3a Cohma cme u3umcnunmu nHOEeKCH 3a AOCTbNHOCT Ha Xunuwiata B 98 kBapTana (rnokauumn) 3a TpeToTo
Tpumeceume Ha 2021 r. (Tpacuka Ne13). Tbi KaTo NMNCBAT AaHHW 3a CPEAHU LIeHN Ha Xunuwa no fiokauum ot
oduLManHn N3TOYHULM, CME M3NoN3Bany gaHHu Ha VIMOT.6r 3a ueHu npogaea. Tbii kaTo LieHUTE npogaea ca no-
BMCOKM OT LEHUTE, Ha KOUTO Ce CKMYBaT COelNKu, NonyYyeHnTe pesyntaTn Tpsabsa ga ce nHtepnpetvMpar MHOro

BHUMATEJTHO.
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FPADUKA 13: UHOEKCU 3A OOCTBIMHOCT HA XUINULLIATA B CO®UA (B 98 KBAPTATIA) NO JAHHU HA UMOT.BIM 3A LIEHM NPOOABA (MO3ULUUNTE B
YEPBEHO COYAT JTOKALIMW, B KOUTO LIEHUTE HA XXUINULLATA KbM 3Q2021 CA MO-BUCOKU OTKONKOTO MNMPE3 3Q2008

Mocneptn|Aannu Ha |lankn B - Mocneanu [[laHkv Ha| [lanHu B
HaHHM | gHOTO | nuka HaHHW | ABHOTO |  nuKa
(3Q21) 3Q13) | (3Q08) (3Q21) 3013 (3Q08)

CLOTHOWEHME Ha LieHTE Ha
(eBpo 3a kB.M.) KUNULLATA M AOXOAUTE
(73 m? anapramenT)

MNocneanu | Aanku Ha| AavHu B Mocnednu [ [aHHu Ha | laHku B
DaHHM | ABHOTO | MMKa HaHHM | gHOTO | muka
(3021) | (3Q13) | (3Q08) (3021) | (3013) | (3Qu8)

)

Mocneptn | lanun Ha| lanum B Mocneanu ([laHHM Ha| laHHK B
HaHHM | ABHOTO | nuKa AaHHW | gBHOTO |  MKa
(3Q21) 3013) (3Q08) (3Q21) (3013) (3Q08)

CLOTHOWeHHE Ha LeHNTE Ha
(eBpo 3a kB.M.) KUNULLATA W AOXOANTE
(73 m? anapTamenT)

CroTHOWEHHe Ha LeHuTe Ha
(eBpo 3a kB.M.) KUNULLATa ¥ JoXoauTe
(73 m? anapTamenT)

1 ByTyHey 378 288 462 18 17 41 34 Toncroit 67 Csera Tpouua .
2 Kpemvkosuy 500 386 511 24 22 46 35 lopybnsiHe 44 36 80 68 lopha Baks 54 45 74
3 WnueHum 536 789 623 25 46 56 36 KpacHa nonsHa 44 38 86 69 3oHa B-18 54 47 101
4 BpaxnebHa 579 589 742 27 34 6.6 37 Hapexaa 2 45 37 79 70 MaHacTupcky nueau 5.4 48 9.4
5 OunmoBLY _ 33 36 57 | 38 Hagexga 45 38 83 | 71frepa 54 50 102
6 Cyxonon 35 22 61 39 Tesrenuiickn 45 43 9.2 72 KpacHo ceno 54 49 101
7 Mopepo npearpaaue 740 538 745 35 31 6.6 40 UnuHpeH 755 46 44 10.0 73 Burowa 5.4 46 89
8 Ceofoa 770 580 898 37 34 8.0 41 Mnapjoct 2 46 48 9.1 74 Magnoso 54 45 89
9 BpubHuua 814 647 960 39 38 86 42 fipyxGa 1 46 39 78 75 Xvnogpyma 55 53 10.9
10 MionuH 5 818 580 896 39 34 80 43 Opya kynen 46 40 1 76 CuMeoHoBO 55 49 108
11 MionnH 2 823 605 857 39 35 76 44 Xampkn [ImuTbp 47 39 85 77 Mnagoct 4 55 46 9.3
12 OBens _ 39 32 71| 45 Tsrmn 47 38 78 | 78 fperanesu 56 51 102
13 Tionw 1 39 35 12 46 Cyxara pexa 47 39 85 79 Jvanaban 56 52 101
14 TlonwH 3 826 612 908 39 36 81 47 43 99 80 Mnapoct 1A 57 46 98
15 Jlesckn B 841 626 881 40 36 78 48 38 8.9 81 KpwvcTosa Bana 5.7 5.2 97
16 Kuseso 843 694 907 40 40 81 49 Tonun 7 48 40 87 82 BosHa 5.9 51 10.2
17 OGena 2 [ Y 32 74 | 50 Manuvosa gonwea 48 38 78 | 833mab5 59 49 107
18 TionnH 8 861 640 914 41 37 8.1 51 Penyta 48 48 102 84 Touy [lenves 59 51 10.1
19 Hagexaa 3 866 623 910 41 36 8.1 52 CrypenTcki rpa 49 46 9.0 85 KuHoLeHTbp 6.0 42 10.1
20 TonH 10 41 38 83 53 Cnatua 49 43 93 86 Monvrora 6.1 51 94
21 Opnanaosun 41 34 74 54 3oHa B-19 5.0 47 101 87 T'eo Munes 6.1 5.4 125
22 Opens 1 41 33 73 55 [[bpenuua 50 47 84 88 XnagunHvka 64 53 120
23 TNV - LieHTBP 42 40 79 56 [ipyxGa 2 5.0 42 83 89 Crpen6uwe 6.7 55 128
24 TionwH 9 42 37 84 57 Mycarenvua 5.1 49 9.1 90 Lientbp 68 59 148
25 Oya kynen 2 42 36 74 58 Bauwopa 51 44 9.2 91 MepuuwHcKa akapemus 74 6.1 120
26 beHkoBCK! 42 35 94 59 benwe Gpean 51 53 10.8 92 Noaereyy 1559 74 65 15.0
27 TionwH 6 42 37 79 60 Boposo 5.2 50 105 93 ByHkepa 76 73 101
28 Hanexna 4 42 39 79 61 Mnagoct 3 52 46 95 94 Watok 81 6.7 133
29 3axapra chabpiuka 43 36 9.0 62 Cnasus 52 49 101 95 OBopuiue 82 6.2 143
30 Tescku I 43 36 73 63 MopyeHe 53 46 84 96 Asopos 83 70 151
31 llesckn 43 36 81 64 Cepavka 53 43 9.8 97 Usrpes 84 73 125
32 Ogva kynen 1 43 39 73 65 Mnapoct 1 53 48 94 98 Viar Basos 95 78 16.0
33 TlionH 4 43 37 84 66 PascanHnka 53 43 97

WM3touHuk: HCU, NmoT.6r, YHuKpeamnt bBynbank

[aHHnTe couaT, Ye JOCTBbMNHM ca xunuwarta camo B 4% ot nokauumte B Codmsa (Mpadhmkm Ne14 n Ne15). YmepeHo
HeJOCTbMHM (CbC CbOTHOLLEHUE LIEHN Ha XUMMLLA CNPSAMO JOXOAM Ha AoMakuHcTea mexay 3.1 u 4 nbTtun) ca 12%
oT nokauunte. Cepno3Ho HEAOCTBIMHU (CbC CbOTHOLLEHWNE LIEHN Ha Xunua cnpsamMo 4oOX04M Ha JOMaKMHCTBA
mexay 4.1 n 5 nbtn) ca xunuwarta B 38% OT NnokauunTe, OKaTO KpaHO HEAOCTBLMHU (CbC CbOTHOLLEHME LIEHM Ha

Xnnuila cnpsaMo AoXoAmM Ha AOMaKMHCTBa Mexay Haa 5.1 nbTu) ca xunuwaTa B octaBawmte 46% o1 nokawuuuTe.

Mo Bpeme Ha Hali-BMCOKaTa Tovka OT 6anoHa ¢ LeHUTe Ha HegBWXUMOCTUTE Npe3 TPeToTo Tpumecedune Ha 2008 r.
HSIMa HUTO efjHa foKaLusi CbC CbOTHOLLEHWE LieHN CNPSIMO 4OX0AM B MHTepBana 4o 3 mbTu — oTroBapsiy Ha
»0OCTBMHM Xunuwa“ n ot 3.1 0o 4 NbTK — OTroBapsiLL, Ha ,YMEPEHO HeJOCTbMHM Xunuwa“. JlokaummTe cbe
CEPVO3HO HEOOCTBIMHM Xunumwa ca camo 2%, KaTo BbB BCUYKM OCTaHanu nokauumn — 98% xunuvwara ca KparHo

HepocTbnHM (Mpadmka Ne14).

B kpasi Ha NpeauLLIHUS LUKBIT C LLEHUTE Ha XUnuuiata ca AoCTUrHaTK Hal-HUCKUTE CTOMHOCTUM Ha NokasaTens
LeHWN Ha Xnnuiia cnpsiMo A0Xo4N Ha AoMaKMHCTBaTa. Taka Hanpumep npes TpeToTo Tpumeceune Ha 2013 1. B 3%
OT nokauunTe xunuiaTa ca ,4ocTbnHu, B 40% ca ,ymepeHo HeaocTbnHU®, B 36% ca ,CepU03HO HEAOCTbNHU®, 1

B octaBawuTe 20% ca ,KpanHO HeQOCTbMHM".

10
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FPA®UKA 14: XXUNULLEH NA3AP B CO®US - CbOTHOLWIEHUE HA LEHUTE  TPA®UKA 15: XXKUNULLEH NA3AP B CO®UA
HA XXUNULLATA CNPAMO JOXOOUTE HA NOMAKUHCTBATA
(cpeneH pasMep Ha >XunuLLe oT 73 KB.M.)

Bpoi roauHu, KouTo . Aan ot o6wo o
AOMaKUHCTBO TPHSBE EPD" O] nokauuuTe 5%
na cnectaiga roanwHus (Keapzamit) (kBapTanute)
cun 6pyTeH aoxop 2a Aa

Lol 3Q21|3Q13| 3Q08 || 3Q21 | 3Q13 | 3Qo8
pa3mep ot 73 m?

c m3Q 2021 =3Q 2013 3Q 2008
Kana

40%

35%

JocTbnHu
JocTbnHn
JocTbnHn
Cepuro3HO HeoCTbMHN ot 4.1 o 5.0 38% : 36% I 2%

KpariHo HegocTbnHU
KpaiiHo HepocTbNHU
KpaiiHo HegocTbNHU
KpariHo HeagocTbnHU
KpariHo HegocTbnHU
KpariHo HegocTbnHU
KpariHo HepocTbnHU
KpaiiHo HepocTbNHU
KpaitHo HegocTbNHU
KpariHo HepgocTbnHU
KpariHo HepocTbnHU
KpalHO HeaoCTbMHU

30%

25%

20% —— —

159 ——— _—
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[sn ot o6wWo nakauumTe (kBapTanure)
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T T T T T T T T d
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BpoW roaMHn, KOUTo AOMAKUHCTBO TPsiGBa Aa cnecTsaBa roauLLIHUA
cun 6pyTeHpaoxon

MaTouHnk: HCU, NmoT.6r, YHuKpeanT BynbaHk

O6wo 77 87 44 100% 100% 100%

Pesyntatute, nonyyeHn ¢ n3nonssaHe Ha gaHHute oT MIMOT.6r noTBbpKAaBaT, ToBa KOETO BeYe ce oyepTta oT
npeauvwHUTE YacTh Ha Hawwnsa aHanua — vye xunvwarta B Codmsa ca MHOro TpyaHO AOCTBNHU B MOMeHTa ("paduku
Ne14 n Ne15). CbLuo Taka, Te3n AaHHM NO3BONSBAT Aa Ce HanpaBu U3BOAbLT, Ye nasapbT B Codms ce e
Xapakrepuanpan ¢ cHo nspaseH ,Boom and Bust” mogen Ha eBonouns No BpeMe Ha NpeguLHns LMKbI C
ueHuTe Ha xunuwiaTa. Crnep HayanoTo Ha HOBMSA LMKbA - Nnpe3 2015 r. 4OCTbMHOCTTA Ha XunuwaTta 0THOBO

3ano4ysa ga ce BriolaBa, Tbi KaTo PBCTBLT B LUEHUTE Ha Xunuwlata n3npesapBa To3M Ha goxoguTe.

HopmanHo € B ronam rpag Kkato CO(bVIFI [a uma HSIKoOM MHOTo CKbMu nokauuun. Hue cme knacoBo 00LLECTBO U cpen
Hac MMa HsIkou MHoro GoraTu XOpa, KOUTO 3a Ka4eCTBEHN XUna ca rotoeun Aa nnatAaAT HAKOJIKO MbTU noBeye OT
TOBa, KOETO e roToBo Aa nnath AJOMakKMHCTBO CbC CpeaHWN OoXo4u. B cbwoTo BpeMe nMma n HAKOU MMOTU C
YHUKaIHU XapakTepUCTukm u y,lJ,O6CTBa, KOUTO UM no3BonAaBaTt Aa gocturaTt LeHn MHOIro no-BMCOKM OT OHOBA,

KOEeTO AaHHUTe 3a CpeHUTe LUeHN Ha KBagpaTeH MeTbp XUuniHa nnoLy co4ar.

anpeKM TOBa, un3rnexga B CO(bI/IFl MMa HAKOU 3HA4YNUTENMHO HaauUueHeHn nokaunn, KbaeTo LeHNTE Ha XunuiuiaTta ca
AOOCTUrHanm HmBa, KOUMTO ca Hag OHe3n, KOUTo npeo6nap,aBau.|,0To HMBO Ha goxoguTe coun. ToBa o3HavaBa, ve €
Hannue pUCK ot cnag B LeHUTe B HAKOW JToOKauunn. Ako no kakeaTto 1 ga éurno npu4nHa cnaga B LleHnTe Ha
Xunuuata cbBnagHe BbB BpeMeTo C MOMEHTa, B KOUTO LEeHUTEe Ha MNoTe4YHnTe KpeanTn 3anovHaT Aa HapacTtBaTt
OTHOBO, pUCKOBETE 3a CbI/IHaHCOBaTa cTabunHocT we ce yBenuyar. BaxHo e ga ce nocoun, ye CblLUeCTByBaHETO
Ha PUCK 3a cnapj B LeHUTe Ha XunuuiaTta B COd)I/IFl He O3Ha4YaBa aBTOMaTU4HO, Ye TO3U PUCK LLe ce
mMmaTtepuanmsmpa. Bb3MOXHO € LeHUTe Ha xunuuiata ga ce CT86I/IJ'II/I3I/IpaT Ha Be4e JOCTUrHatute HMBa, 4OKaTo B
CbLUOTO BpeMe aoxoamnTe npoabiuKaT Aa HapacTBaT, KOETO ako NpoAbJKu AOCTAaTb4YHO OAbIIIO, on HanpaBuno

XunuuiaTta B CO(bVIH OTHOBO OOCTbIMHW.
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MangemusaTa N NO-BUCOKUTE LIEHU Ha CcTpouTenHutTe matepuvanu AoONbJIHUTENTHO LWe

BriowaT AOCTBLMNHOCTTA Ha Xunuwarta npe3 2021 r.

Mpe3 nocrnegHnTe Meceun ce Habnwgasa AByUNEPEH PbCT HA LEHUTE Ha XeNsa30, LMMEHT U OPYr CTPOUTESHM
maTepuanu®. O4yakBa ce ToBa [a OKaxe AOMbIHUTENEH HATUCK BbPXY LEHUTE Ha HOBOTO CTPOMTENCTBO, KONTO

NoCTeneHHOo Aa ce npeHece 1 BbpxXy LEeHUTE Ha Be4e NOCTPOEeHNUTEe Xunuiia.

BephoHo naHgemuaTa wWwe reHepupa gonbvJ/iIHUTEeNEeH pbCT HAa TbPCEHETO, TbI KaTo LWe ce yBEJINYN TbPCEHETO Ha
no-ronemMmun XxXunuiia nopaaun HeobxoaMMocTTa aa ce pa60Tl/I OT BKbLUW. Te3n npouecu we npotnyart no-6aeBHoO B

5bnrapM;| OTKOJTIKOTO B ApYyru CcTpaHu, nopagu no-rofdamarta obuwa HECUT'YPHOCT.

I'Ipop,bnmaaau.l,mm crnajg B JOXOAHOCTTa Ha GaHKOBUTE Aen03nTH, KOUTO ocTaBaT AOOMUHMpaLy (bl/IHaHCOB aKTuB, B

KOWTO AOMaKMHCTBATa CnecTsaBaT, CbLUO e cnocobeTeaT 3a yBenn4yaBaHe Ha TbpCeHeTO.

Tesu Tpn dakTopa B KOMOMHaLWMS, e cnocobeTBaT 3a yCKopsiBaHe Ha TEMNOBETE HA HapacTBaHe Ha LeHUTe Ha
xunuwarta npes 2021 r., Ha hoHa Ha NO-CKPOMHO MPOTUYALLIO yBENUYaBaHe Ha goxoaute. Tosa couu, Ye npes
2021 r. BepoATHO Wwe Habnogasame JONbAHUTENHO BOLWABaHe Ha AOCTbNHOCTTA Ha xunuwaTa. KaptuHarta Ha
HMBO OTAENTHU HacemneHn MecTa Lie NpoabmkM Aa 6bae HoaHcupaHa, kato B Codusa v gpyrute ronemMm rpagose,
KbOETO TbPCEHETO OCTaBa HaW-BMCOKO, HEraTMBHaTa TEHAEHLUNS Ha BollaBaHe Ha MHAMKATOpPUTE 3a JOCTBNHOCT

Ha XunuuiaTa we 6bae Hali-acHO u3paseHa.

5Mo TBbPAEHWS Ha CTPOUTENHN NPeanprYeMaYm Xens3oTo e nockbnHano ¢ 60%, unmerTa ¢ 30%, TonnomsonaunoHHuTe matepuanu ¢ 50% v gbpBecuHata 100%.
Mak no MHeHWe Ha cTpouTenHu NpeanprvemMayy Toa e AoBeno Ao 18% pbCT B cebecToHOCTTa Ha HoBUTE xunuwa. MNpuyurHUTe ca MHOro 1 pasnuyHu. Mlonsma
4YacT OT Te3U MaTepmanu ca ¢ BbHLUHO 3ajafileHN LieHW, KOUTO HapacTBaT, BKIOUYUTENTHO U NMopaam No-BUCOKY TPAaHCMOPTHU pasxoam v no-BucokaTa LeHa Ha
eHeprusiTa. MaTouHuk: https://www.monitor.bg/bg/a/view/novite-jilishta-nagore-s-18-zaradi-skypi-stroitelni-materiali-281463
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NMPUNOXEHUA

TPA®UKA: CbOTHOLLUEHUE HA LIEHUTE HA XXUINULLATA CMPAMO AOXOOUTE HA AOMAKUHCTBATA B CO®UA - CTONULIA MO AELUNHU rPYNU
(M3uncreHo 3a cpefieH pa3Mep Ha XXuUnuLLe oT 73 KB.M.)

Codpus - cronuua

[ecetv fgeunn
[eseTu geunn
Ocmm geumn
Cenmu geumn
LWecTun geuun
MeTn geunn
YeTtBBPTY AEumn
TpeTu peuun
Bropu peuun

Mbpau geunn

MPA®UKA: CbOTHOLLUEHUE HA LIEHUTE HA XXUNTULLATA CNPAMO OOXOOUTE HA AOMAKUHCTBATA B /10BOUB NO AELIMNHU TPYNU
(M3uncneHo 3a cpedeH pa3Mep Ha Xunuie ot 73 KB.M.)

Mnosave 3.8 - 33 33

[ecetn feuun

[eseTun peuun
Ocmu geumn
Ceamu geuun
LWecTn peumnn
MeTn geumnn
YeTtBBPTY Aeumn
Tpetn geunn
Bropu geuun

MbpBu geuun

TPA®UKA: CbOTHOLUEHUE HA LIEHUTE HA XXUNULLATA CNPSAMO AOXOAUTE HA AOMAKUHCTBATA B BAPHA MO OELIUITHU TPYMNU
(134mncneHo 3a cpefieH pa3mep Ha xunuiie oT 73 kB.M.)

Bapha m

[lecet geunn

[eseTu geunn
Ocmun geumun
Cepmu geumn
LLlectn neumn
MeTtn geuun
YetBBPTM AeLmn
TpeTv geumn

Bropu geuun

MbpBuM peunn

Matounnk: HCU, YHuKpeaut Bynbaxk

UniCredit Research page 13 See last pages for disclaimer.



UniCredit Business Information / YHuKpeaut busHec Mndopmaums

¢4 UniCredit Bulbank 26 Hoewzpn 2021 EEMEA Macro Flash

MPA®UKA: CbOTHOLLUEHUE HA LIEHUTE HA XXUNULLATA CNPAMO OOXOOUTE HA AOMAKUHCTBATA B BYPIAC NO AELUUITHU FPYMU
(M3uncneHo 3a cpedeH pa3Mep Ha Xunuie oT 73 KB.M.)

Byprac b b

[eceTn geuun
[eBeTu geunn
Ocmu geuun
Cenmu geumn
LLecTn peunn
Metn peumn
YetBbPTU ACLMN
TpeTu peuun
Bropu geuun

Mbpeu geunn

NPA®UKA: CbOTHOLLUEHUE HA LIEHUTE HA XXUNTULLATA CNPAMO OOXOOUTE HA AOMAKUHCTBATA B PYCE NO OELUWNHU TPYNU
(M3uncneHo 3a cpedeH pa3Mep Ha Xunuie oT 73 KB.M.)

[eceTn geuun

[lesetn aeumn 33 32 32 34 33

Ocmm geumn 31 37 38 37 35 31 33 3.9 3.6 B3]

34 35 38

Cenmu peumn 15

Lectn peuun 39 34 33 3.9

MeTn peuun 39 36
YeTtBBPTY AEumn
TpeTu peuun
Bropu geumn

Mbpau geuun

TPA®UKA: CbOTHOLLEHME HA LIEHUTE HA XXUITULLIATA CMPAAMO AOXOAUTE HA IOMAKUHCTBATA B CTAPA 3ATOPA MO AELUWUIHU rPYMA
(M3uncneHo 3a cpedeH pasMep Ha Xunuie oT 73 KB.M.)

Crapa 3aropa . 3.6

[ecetn geuun

[eseTun aeuun d b 3 33 34 35 3.7
Ocmu geuun b b i b 3.8 3.7 39

Cegmu geumn
Wectv geumn
Metv peumn
YeTBBPTY AEumn
TpeTu peuun
Bropu peumn

Mbpsu geumnn

Matounnk: HCW, YruKpeant byn6ank
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MPA®UKA: CbOTHOLLUEHUE HA LIEHUTE HA XXUINTULLIATA CIMPAMO AOXOOUTE HA AOMAKMHCTBATA B CITMBEH MO AELUWNHU TPYNU
(M3uncneHo 3a cpedeH pa3Mep Ha Xunuie oT 73 KB.M.)

[Lonrocpoyna
cpeaHa 2000-20

[ecev feumn

[leseTn geuun
Ocmu geuyn 32 33 32 31
Ceamu geumn 37 40 38 37
Lectv geunn
Metv geunn
YeTBBbpPTH feumn
Tpetn geunn
Bropu geumn

Mbpeu geunn

MPA®UKA: CbOTHOLLUEHUE HA LIEHUTE HA XXUJNTULLATA CMPAMO AOXOOUTE HA AOMAKUHCTBATA B MNMEBEH NO OEUMWNHU FPYNU
(M3uncneHo 3a cpedeH pa3Mep Ha Xunuie oT 73 KB.M.)

AonrocpoyHa
cpepaHa 2000-20

MneBeH

[ecev geumn ! : !

[leseTn geunn b 31
Ocmu geuun . . 36
Cenmun peuun
LWecTn peunn
MeTn peunn
YetBbpTY AELMN
Tpetn geuun
Brtopu geumn

MbpBY geunn

TPA®UKA: CbOTHOLUEHUE HA LIEHUTE HA XXUNULLATA CNPSAMO AOXOAUTE HA AOMAKUHCTBATA B MA3APIKUK MO AELIMNHU TPYMNNA
(134mncneHo 3a cpefieH pa3mep Ha xunuile oT 73 kB.M.)

AonrocpoyHa
cpeana 2000-20

Mazapmxuk

35 35 35 33 38 - 39 40

[ecev geumn
[leseTn geunn

Ocmu geuun

Ceamu geuun . . . 33 32 37
LLecTv peuunn . . 37 36

Metv peunn
YetBbpTH AELMN
Tpetn geuun

Bropu peumn

MbpBY geunn

M3tounuk: HCW, YHuKpeaunt Byn6aHk
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MPA®UKA: CbOTHOLLUEHUE HA LIEHUTE HA XXUITULLIATA CMPAMO AOXOAOUTE HA AOMAKMHCTBATA B NEPHUK NO OELUWNHU TPYNU
(M3uncneHo 3a cpedeH pa3Mep Ha Xunuie oT 73 KB.M.)

[onrocpoyHa
cpepHa 2000-20

3.4

[eceTn geunn
[eseTu geunn
Ocmu geuun

Cegmu geumn

LWectv geumn

MeTun geunn 3.2

31
3.6

32 34 33 3.6

YetBbpTU AeLmn BI5) 32 37 40 3.9

TpeTu peuun 39 33

Bropu geuun 36 33 38

Mbpau geumn

TPA®UKA: CbOTHOLLUEHME HA LIEHUTE HA XXUITULLIATA CMPAMO AOXOAUTE HA AOMAKUHCTBATA B LUYMEH MO AELUMNHU TPYNU
(134mncneHo 3a cpefieH pa3mep Ha unuile oT 73 kB.M.)

[LonrocpoyHa
cpeaHa 2000-20

38 37 34 33 800 34 41 40 39 38

Lymen

[eceTv geuun
[leseTn aeunn
QOcmu geuun 40 31

Ceamu geumn i 37 36 34 32

WecTu peuun g 40 37 32 38

Metv peuun
YetBBPTU fELmun 33 31
Tpetn feunn 37 34
Bropu geuun 3.6

MbpByY geuun

TPA®UKA: CbOTHOLLEHME HA LIEHUTE HA XXUNULLATA CNPSAMO AOXOAUTE HA AOMAKUHCTBATA BbB BEJIMKO TbPHOBO MO AELMNHU FPYNU
(134mncneHo 3a cpefieH pa3mep Ha xunuile oT 73 kB.M.)

[lonrocpoyHa
cpepaHa 2000-20

—
33
38

[ecetn feunn

[eseTn geuun 31

QOcmu geumn 3.8

Cenmun peuun | 36 35 33 34

LLecTv peuun 36 38 34
MeTn peunn
YeTBBPTU ACLMN
Tpetn geunn

Bropu geumun

MbpBY geunn

Matounnk: HCW, YruKpeant byn6ank
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NPA®UKA: CbOTHOLLUEHUE HA LIEHUTE HA XXUNTULLATA CNPAMO OOXOOUTE HA AOMAKUHCTBATA B XACKOBO MO AELWUNHU TPYNU
(M3uncneHo 3a cpedeH pa3Mep Ha Xunuie oT 73 KB.M.)

[LlonrocpoyHa
cpeaHa 2000-20

Xackoso

[eceTv feumun b b

[esetv geunn b 37 35 33 31

Ocmu geumn f 40 39 35 32 33 32 3.6

Ceamu geumn ! 38 38 38 34

LWecTn peumnn
MeTn peunn

YetBbpTH ACLmN
Tpetn geuun

Bropw peumn

MbpBY Aeunn

TPA®UKA: CbOTHOLUEHME HA LIEHUTE HA XXUINTULLATA CNPAMO AOXOAUTE HA IOMAKUHCTBATA B JOEPUY MO AELUMINHU TPYNU
(134mncneHo 3a cpefieH pa3mep Ha unuile oT 73 kB.M.)

[HonrocpoyHa
cpepHa 2000-20

[lo6puny

[lecetn geuun
[eseTn aeuun
Ocmu geuun
Ceomu geumn b k ¥ b 3.2 33
Wectv geumnn ! b ! Y f 35 31 3.1 33 3.7 3.8
Metv neumn b y 815 35 38

YeTBBHPTY SEumn
TpeTv geumnn

Bropu peuun

Mbpeu geunn

TPA®UKA: CbOTHOLUEHUE HA LIEHUTE HA XXUINULLATA CNPAAMO AOXOAUTE HA AOMAKUHCTBATA B EITAFOEBIPA[ NO AELUIMHU rPYMA
(M3uncneHo 3a cpedeH pasMep Ha Xunuie oT 73 KB.M.)

AonrocpoyHa
cpeaHa 2000-20

—
31
36

Bnaroesrpag 36 35 34 38 33 32 32 31

[eceTv geuun

[leseTn geunn

Ocmu geuun

Ceamu geunn

LWecTv peumn 3.1 36 34 33 34
MeTtn peunn 31 33 31 34 4.0 4.0

38 34

39

YetBbPTH AeLmn 34 39

38

Tpetn geunn
Bropu peumn

MbpBY geunn

M3tounuk: HCW, YHuKpeaunt Byn6aHk
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OUCKNENMBP

HacToawmsaT gokyMeHT e n3roteeH Ha 6a3ata Ha obLLecTBeHO AOCTbMNHA MH(OPMaLMS OT U3TOYHULIM, KOUTO Ce CHUTAT 3a HadeXaHW, HO 3a
MbAHOTaTa UNM TOYHOCTTa Ha Ta3n MHAOPMaLMA He HOCUM OTFOBOPHOCT. BCUYKM OLIEHKM N MHEHWSI, BKITIOYEHW B TO3U JOKYMEHT
npeacTaBnsiBaT He3aBKCUMa NpeLeHka Ha ekun “YIKoHOMMYecKkM NpoyyBaHns” KbM MOMEHTa Ha HeroBoTo NybnukyBaHe. Hue cu 3anassame
npaBoTo Aa NPOMEHUM U3Pa3eHOTO B JOKYMEHTa MHEHUWE Mo BCAKO BpeMe, 6e3 npeaBapuTeniHo yBeAOMIIEHVE, KakTo 1 Aa He akTyanuampame
Tasun nHpopmaums unu ga A otternum, 6e3 npeaBapuTenHO yBeJoMMeHe.

To31 JOKYMEHT € N3roTBEH CaMo C MHOPMAaLMOHHa Lier, He e NpeaHasHayeH 1 (i) He CbCTaBrisiBa, KaKTO U He € 4acT OT NpeanoXeHne unm
nokaHa 3a npogaxba, oTnpaBsHe Ha NpeasioKeHne 3a 3aKynyBaHe Unn 3anncBaHe Ha pUHaHCOBM MHCTPYMEHTM (ii) He NpeacTaBnsiBa CbBET 3a
OTMnpaBsiHe Ha NPeAnoXeHue 3a 3aKynyBaHe Unu 3anucBaHe Ha PUHAHCOBU MHCTPYMEHTU, UMW KaKbBTO M [a € CbBEeT 3a B3emMaHe Ha
MHBECTULIMOHHO peLueHue. (i) 3a peknama. NIHBECTULMOHHUTE Bb3MOXHOCTU, OUCKYTUPaHW B TO3M AOKNA4 MoraT Aa Ce okaXkaT Henoaxoasium
32 HSIKOM MHBECTUTOPU B 3aBUCUMOCT OT TEXHUTE CNELMPUIHN NHBECTULMOHHM LENN U BPEMEBUSI XOPU3OHT UMM B KOHTEKCTA HA TAXHOTO
LiSNOCTHO (PMHAHCOBO CbCTOsIHME. [INCKyTMpaHUTEe MHBECTMUMM MoraT Aa ce konebasT B ueHaTa unm cToHocTTa. VMiHBecTuTopuTe Morat aa
norny4aT no — Masko OTKOMKOTO ca MHBecTupanu. NNpomeHnTe B 0GMEHHUTE KypCcOBe MoraT Aa okaxaT HebnaronpusteH edekT BbpXy
CTOMHOCTTa Ha mHBecTuumnTe. OCBEH TOBA, MMHArNO U3MbIHEHNE HE € HeMpPeMEeHHO nokasaTen 3a 6baely pesyntatu. B yactHocr,
pUCKOBETE, CBbP3aHN C MHBECTULMM BbB (DMHAHCOBM MHCTPYMEHTM B NpoLec Ha obckxaaHe, He ca OBSICHEHN B TAXHaTa LAMOCT.

C'bD,'bp)KaUJ,aTa Ce B TO3N OAOKYMEHT I/IHCbOpMaLWIFl Ce OTHacs 3a MOMEHTa, KbM KOWTO e npenocrtaBeHa, U He MOXe [ja 3aMeCTu nonyyYyaBaHeTo
Ha nHauvenayaneH MHBeCTULIMOHEH CbBeT. MHBeCTI/ITOpVITe TpH6Ba [a B3emaT cBOoe CObCTBEHO pewieHne OTHOCHO TOBa Aanu nHeBectuuunTte,
KouTO ce pedepupat B AOKyMeHTa Ca noagxoasiliu, ¢ ornen Ha CbOTBETHUTE PUCKOBE, CBOATA NHBECTULMOHHA CTpaTerna u ceBosA npaBeH,
OaHbyeH 1 puHaHcoB craTtyc.

TbI KaTO HacTOALWMS AOKYMEHT He npeacTaBfisgBa npdaka nin koceeHa MHBECTULMOHHa npenopbka nin MHBECTUUMOHEH CbBET, HUTO LEeNnuAaAT
OOKYMEHT, HATO 4YacT OT HEro MoXke Aa ce c4mTta 3a ocHoBa nnum MoTmuB nnn 0bOCHOBKa 3a CKIOYBaHe Ha A0roBop unn noemaHe Ha KakbBTO U
Oa e aHraXXnMeHT. MHBECTVITOpI/ITe Ce npu3oBaBaT Aa Ce CBbpPXaT CbC CBOA 0aHKOB MHBECTULIMOHEH KOHCYNTaHT 3a MHAnBUAyanHu obsicHeHns
N CbBeT.

YHuKpeaut BynbaHk u/unm HeroBute AMPEKTOPU, MEHUIKBPY U CRY)XUTENWN HE HOCAT KaKBaToO U Aa € OTFTOBOPHOCT KbM MofyvaTenute Ha To3u
OOKYMEHT U/UIn KbM TPETU N 3a KakBUTO U Aa e 3arybu, Npou3xXoXaally OT Non3BaHeTo Ha HacTOALWMS OKYMEHT UM HErOBOTO
CbAbpXaHue.

TO31 JOKYMEHT He e NpefHa3Ha4yeH 3a KOHKPETHM YacTHU UHBECTUTOPM, U MH(OPMaLMATa, CbabpXallla ce B Hero, He Moxe Aa 6bae
paskpvBaHa, pa3npocTpaHsiBaHa, Bb3npousBexaaHa unm nyGrvkysaHa no kakeaTo 1 fa e npuyvHa 6e3 npefBapuTeriHoTo chriacue Ha
YHuKpeaut BynbaHk.
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