MNOACHUTE/NTHU BEJTEXKKU
KbM yBegomneHune 3a pUHAHCOBO CbCTOAHME Ha

»@POYBPC KENUTAN" AL,

Kbm 31.12.2025 r.
cbrnacHo ua. 1000?, an. 4, 1. 2 ot 3akoHa 3a Ny6AMuYHO NpeanaraHe Ha LeHHU KHuxKa (3MMUK)

I. Nhdopmauma 3a BarKHU CbOUTUA, HACTBNUAU NpPE3 YETBBPTOTO Tpumeceume Ha 2025 r., KaKTO U 33 TAXHOTO
B/IMAHUE BbPXY pe3ynTaTuTe BbB PUHAHCOBUA OTUET

1. UHdopmauma 3a BaXKHU cbbUTUA

Cnep, KaTo HAKONKO OTYETHW Mepuoaa APYKeCTBOTO Perucrpmpa OTpULATEeNHW pe3ynTaT, Nopagu KoeTo He
W3Mb/IHM U3UCKBAHMA 3a CbOTBETCTBMA Ha GMHAHCOBM CbOTHOLIEHMA MOETU KaTo 3a4b/IKEHME 3a CrasBaHe no
YacTHO 3anuncaH 0b6MrayMoHHMA 3aemM No emmcma KopnopatueHu obaunraumm c ISIN Kog BG2100010177, 6aHKa-
[0BEPEHMK MO eMUCUATA NOUCKA OT APYHKECTBOTO 034paBUTE/IEH MNAH, KOMTO nocneacTene aa 6bae oaobpeH
OT 06/MraLMoHepuTE NO EMUCUATA Ha M3BBHPEAHO 06Wo cbbpaHue. To ce nposesge npe3 m. AHyapu 2025 r.
npwv gHEBEH pex;

EamHcTBEHa ToYKa: 06WwoTo cbbpaHue Ha obanraumoHepuTe NpMema pelleHue 3a ogobpeHne Ha NpeasioxKeHa
oT emuTeHTa ,,®HOYBPC KEMUTAN” ALl nporpama 3a npuBeXaaHe B CbOTBETCTBMUA Ha GUHAHCOBU CbOTHOLIEHUSA
nocoyeHun B Ya. 2.3.2 n 2.3.3. ot [loroBopa No emMucus KoprnopatmseHu obauraumm c ISIN kog BG2100010177,
ypes:

- MoracABaHe (MbAHO WAM YACTUYHO) Ha 33a4b/KEHMA KbM EmMUTEHTa MO MapuMyHM B3emaHusA OT
npesfoCcTaBeHN 3aeMM KbM TPETU INLA, C KOETO Ce Lenn NOMOKUTeNHA KopeKuua ¢ npubamnsmtenHo 40 % ot
obesueHkn no MCP0 9, Bb3nmsawm Kbm 30.09.2024 r. Ha obuwo 705 xun. nB.;

- Ck/louBaHe Ha OOroBOp 32 NpefocCTaBAHE Ha PUAMYECKU YCAYyru C APYXKeCTBO, WHBEeCTUpalo B
NMOKyNKo-Npoaaxba, CTPOUTENICTBO M PEKOHCTPYKLUKN HA HEABUKMMM UMOTH, KoeTo B Bbaelle we aonpuHece
3a yBe/IMYaBaHe MeceyHuTe npuxoam Ha apy*ectsoTo ¢ 10 xmn . nB.;

- Mpernea v onTMMM3MpaHe Ha UHBECTULUMTE HA EMUTEHTa B LLEHHN KHUXKA.

Mpeau Kpasa Ha 2024 r. APYKECTBOTO MOJIYYH MOTAICHUS IO TPEOCTABEHU CPETHOCPOUHH 3aeMH 1.1 MITH. JIB. U
ChC CBOOOJHUTE CpEACTBA MPUAOOM B3eMaHE MO MPEAOCTABEH KPATKOCPOYCH 3aeM, KaTO MO TO3M HAYMH
BB3CTAHOBH 82 XWJI. JIB. IIPOBHU3MH 32 OYaKBAaHH KPEAUTHH 3aryOH.

[Ipenu kpas Ha 2024 r. 60PCOBO THPIyEMHUTE LIEHHU KHHUXA, B KOUTO JPY>KECTBOTO WHBECTHpA JBITOCPOUHO,
BB3CTaHOBMXA 3HAYUTENIHA YaCT OT OOpcoBaTa CH IieHa, CJICJCTBHE Ha KOETO KbM Kpas Ha 2024 r. IpyKeCTBOTO
OCUETOBOJIM HETHU IMOJIOKUTENHU peoLeHKH 230 Xul. JB.

JpyxecTBOTO CKIOYM aO0OHAMEHTEH JOTOBOp, C KOHTO CYMTAHO OT HayajloTro Ha M. ¢eBpyapu 2025 r. mmie
MPEIOCTaBsI OPUIAMUYCSCKHU YCIYTH B cepara Ha HEJBMIKUMUTE UMOTH.

CpoOpazno mnpeamnpuerutre npe3 2025 1. AelcTBHA, Npe3 BCHYKU IEPUOAM JPY)KECTBOTO H3IBIHSBA
W3HUCKBAHMATA 32 ChOTBETCTBHS Ha ()MHAHCOBU CHOTHOIICHHS IMMOETH KaTO 3aJIbIDKEHHE 3a CIIa3BaHEe IO YaCcTHO
3aMucaH OOJIMTallMOHHMSI 3aeM 110 eMucHs kopriopatuBau obnuraiuu ¢ ISIN kog BG2100010177.

1.1. Npuago6busaHe Ha AMA
Mpes yeTBbPTOTO TpMMmeceune Ha 2025 r. 4pyKecTBOTO He e NPUA06bMA0 AbATOTPANHN MaTepPUaNHN aKTUBM.

1.2. O6aBaBaHe Ha GUHAHCOBUA PE3YATAT Ha APYIKECTBOTO
Kbm 31.12.2025 r. dpUHAHCOBMAT pe3yaTaT Ha 4pYHKeCcTBOTO e neyanba B pasmep Ha 40 xun. nesa.

1.3. Pe3ynTtatv oT OCHOBHa AeMAHOCT
Kbm Kpas Ha 4eTBbpPTOTO TpMmeceume Ha 2025 r. npuxoamTe Ha JPYyKECTBOTO ca B pasmep Ha 606 Xuil. JB. U ca
dbopmupaHm oT:

- 419 xun. nB. NPMUXOAN OT INXBM NO MPEIOCTABEHU 3a€MH,

- 175 xun. 1B. HETHO BH3CTAHOBCHH ITPOBU3HH 32 OUYAKBAHU KPEJIUTHU 3aryou,




- 12 xwn. JaB. IpenoCTaBeHH YCIYTH .
PasxoauTe kbm 31.12.2025 r. Bb3n3aT Ha 566 xmA. nB. M NpeacTaBNABaT:

- pa3xoay 3a matepuanu 4 xun. ne.

- pa3xoam 3a BbHLWHW ycnyrn 54 xun. ne.;

- pa3xoay 3a amopTusauma — 2 Xmn. n..;

- pa3xoam 3a Bb3Harpaxk4eHMa n oCcUrypoBkn 56 xun. ne.;

- apyrn pasxoaun 12 xun. ns..

- pa3xoam 3a INXBU, BK. N0 ob6anraumoHeH 3aem 325 xun. n..;

- ApyrM GUHAHCOBM pa3xoam oT npeoueHKa - 113 xun. ns..
KbM Kpas Ha 4eTBbPTOTO TpumMeceume Ha 2025 r. gpyKeCcTBOTO € peasnM3mpano HeTHa nedyanba oT geiHoCTTa B
pa3mep Ha 40 xun. n..

1.4. Undopmauma 3a nposegeHo U3BbHPeaHo O6Wo cbbpaHne Ha akLMOHepuUTe
Mpe3 4eTBbPTOTO TpuMeceune Ha 2025 r. He e CBMKBAHO WAW MPOBeAEHO M3BbHPEeAHO 06Wo cbbpaHue Ha
AKLUMOHEpUTE Ha APYKECTBOTO.

Il. UHpopmaLmA 32 HOBOBH3HUKHANM CbLLECTBEHU B3eMaHUA U/1UAK 3aab/KeHUA 3a Npes OTYeTHUA nepuog,
Mpe3 4yeTBbPTOTO TpMmeceume Ha 2025 r. 3a ,Poybpc Kenutan" ALl HAMA HOBOBB3HMKHANAM CbLUECTBEHMU
B3eMaHMA /UK 3a4b/IKEHUA.

l1l. UHdopMaLUA 33 CKAIOUEHUTE CAENKU CbC CBbP3aHN U/UAKN 3aMHTEepecoBaHmn amua
Mpe3 yeTBbPTOTO TPUMeceune Ha 2025 r. , Proubpc Kenutan” ALl He e CKNHOYBANO CAENKU CbC CBbP3AHU MLA
n/Vnn 3anHTEpPEecoBaHu nnua.

IV. OnucaHue Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npes, KOUTO € M3NPaBeHOo APYHKECTBOTO
PucKoBe, cBbp3aHuM ¢ AeHocTTa Ha , Proubpc Kenutan® AZl, n meToam 3a ynpasaeHUETo UM:

BbHWHM ¢daKTopu, KOUTO MOraT ga OKasBaT HebnaronpuateH edeKT BbpPXYy MKOHOMMUYECKUA pacTeXx Ha
cTpaHaTta. BanaHue Ha mexayHapogHara cpega

Kato manka oTBopeHa WMKOHOMMUKa, bbarapma e wsnpaBeHa npen pucka OT BbHWHW BavAHuA. Cnag B
MKOHOMUYECKMA pPaCTeXX Ha OCHOBHUTE TbLProOBCKU €KCNOPTHU NapPTHbOPU Ha Ebnrapvm (KaTO FepmaHMﬂ,
PymbHuA, Typuma, Utanua n Mbpuma), MoxKe a3 OKaxKe 3HaYMTe/NIHO OTPMLATe/IHO Bb3AencTBME BbPXY M3HOCA
Ha bbarapus 3a B 6bAelLe 1 No TO3M HAYUH Aa 3acerHe MKOHOMMWYECKUA PaCcTeXK Ha CTpaHaTa.

PacTe)KbT Ha OCHOBHMTE HU TbProBCKM NapTHLOPK OT EC MoXKe Aa 6bAe NOBAUAH HEFAaTUBHO OT HECUIYPHOCTTA
B EBpona u rnobaneH mawab, a ToBa We ce OTPasM W BbPXy M3HOCAa Ha bbarapua. MosuweHOTO
reono/IMTUYECKOTO HaMpeXKeHne W MUrpauMoHHaTa Kpusa CblWo Cb3gaBaT ycnoBusA 3a 3abaBAHe Ha
MKOHOMMYECKaTa akTMBHOCT B EC. [N06anHMAT pacTek Moxe Aa 6bae NOBAMAH OT eBeHTyasHa NPOMAHa B
MKOHOMMYEeCKaTa noantuka Ha CALL no oTHoweHMe Ha BbHWHATa TbproBuA. Mo-cnabo HapacTBaHe Ha
BbHLHOTO TbPCEHE M MOBULIEHATA HECUTYPHOCT MOXKE [a Ce OTPasAT B bbarapua No AMHUA Ha oT/aaraHe Ha
WNHBECTULLMOHHMN NPOEKTU.

beacteuATa, aBapuMuTe M NaHAEMUMTE CbLLO Ca GaAKTOPW, YCOXKHABAWIM BCAKA CUCTEMA 3a ymnpas/eHUe Ha
puckoserte. MocneactenaTa ca TPYAHO NPeaBUANMM, HO AOCTLMBLT A0 MHPOPMALMA M NPUNAraHeTo Ha CUCTEMA
3a MPOrHo3MpaHe M AOEWCTBUA B EKCTPEMHM CUTYyauMM Ca Bb3MOMKHM HAuMHM 33 MUHUMM3MPaAHE Ha
oTpuuaTenHus edexr.

HepocTtur Ha napuyHM cpeacrtea nopagn orpaHN4YeHo 6aHKOBOTO KpeauntmpaHe mn 3abaBsHeTO Ha naawaHUATa
OT K/IMEHTU CbLLO 61 morbn Aa nosauAae HeﬁflaI'OI'IpMFiTHO BBpPXY 6'b,CI,ELLI,0TO Pa3BnUTUE Ha ﬂ,pymeCTBOTO.

HEGI'IaI'OI'IpMFiTHVI MaKpPOUKOHOMUNYECKHN YCNOBUA B Ebnrapvm, BK/TIOYUTE/THO HaApaCTBaHe Ha 6e3pa60T|/|u,aTa n
VIHd)J'IaLI,I/IFiTa, KaKTO MU d)VICKaJ'IHa HecTabuaHocT morat Aa MMaT CblleCTBeH Heﬁflal'OI'IpMFITEH Ed)EKT BbpXYy
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6u3Heca Ha [py»ecTBOTO, PUHAHCOBOTO MY CbCTOAHWE W/WUAW pe3ynTaTUTe OT AeNHOCTTa MY.

Puck npoustuyauw, ot 06u.|,a1'a MaKpPOUKOHOMMUYECKaA, NO/ZINTUYECKa U CouUa/iHa cucTtema U npasuUTencTteeHuTe
NOZINTUKHN

MaKpoMKOHOMMUYECKaTa CUTYaLMA U MKOHOMWYECKMA pacTexk Ha bbarapma n EBpona ca OT OCHOBHO 3HayeHue
3a pa3BuTHeTOo Ha [pyxecTBOTO, KaTo B TOBA YNCNO BAM3AT U AbPKAHUTE MOJUTUKU HA CbOTBETHUTE CTPAHU U B
YaCTHOCT perynaunmnte n peeHnATa B3eT OT CbOTBETHUTE LLEHTpaﬂHVI EaHKVI, KOWUTO B/IMAAT HAa MOHETapHaTa U
NINXBeHaTa NO/IMTUKA, HA BaNyTHUTE KypcoBe, AaHbuuTe, BB, nHbnauua, 6roaketTeH AedUUNT 1 BbHLLEH OAbAT,
npoueHTa Ha 6e3paboTuLa 1 CTPYKTypaTa Ha goxoauTe.

KaTo noTteHumnaneH BbTPELIEH PUCK OCTaBa TEOPETUYHOTO sinbepanmnsmnpaHe Ha ¢uUCKasHaTa NOAUTUKA, KOETO
61 goBeNo 40 CepMO3HO AOMBIHUTENHO YBENMYaBaHe Ha AeduumTa M HapyllaBaHe NPUHLMMIMTE Ha BanyTHUA
6opa.

KbM MaKpOMKOHOMMYECKUTE PUCKOBE Ce OTHACAT: MOJNUTUYECKUAT;, KPeaUTHUAT PUCK Ha AbpKaBaTta;
VIHd)}'IaLI,MOHHMﬂT, BaNYTHUAT U JNINXBEHUAT PUCK; PUCKOBETE, CBBP3aHM C HOBOBDB3HUKBALWLUTE Na3apun w“
PUCKOBETE, CBbP3aHU C 6'b!'|rapCKMF| na3ap Ha LeHHW KHUXKa.

Puck ot popcmarkopHu obcToATencTea

(DOpCMa)KOpHVI obcToATENCTBA Ca BCUYKM npupoaHn, NONUTUHECKUN U APYTU KaTaK/IN3MU (HaBOAHEHMH,
3eMeTpeceHnn, rpaXaaHCkn HenogvynHeHuA, C6I'I'bC'bLI,M, CTaykuy, ennagemummn, naHaemmmn m p,p.), KOWUTO Ca C
HenpeagsnaeH xapakrtep. CDopcma)KopHM obcToaTencrea morat Aa 6'b,£|,aT N rpelwikn n aBapmnn Ha matepuasiHaTta
6a3a OT mexaHu4eH XapaKTep, Ab/KaWKn Ce Ha YoBeEWKA UKW HE CUCTEMHA FpeLlKa. HactbnBaHeTo Ha TakuBa
CcbbuTUA morat Aa HapyuwaT obnyanHua pen Ha JpyXecTBOTO A0 OTCTPAHABAHE HAa NPUYUHEHUTE LLETW.

Covid-19 — MNpe3 ¢uHaHcoBaTa 2022 r. N Kbm Kpaa Ha 2023 r., cneq KaTo ynpaBAeHUETO Ha AbprKaBaTa He
NPUNOXM HOBU HOPMATMBHM pasnopendu, KOUTO Aa BbL3NPENATCTBAT APYKECTBOTO 3aKOHOCHOOPa3HO M
CBOEBPEMEHHO Aa npeanpuema AencTBma 3a CbbupaHe Ha B3emMaHMATa OT NopThennTe cu, Apy>KecTBoTo He
OTYMTa HEraTMBHO BAMSAHWME Ha NAHAEMMA OT KOpoHaBupyc. CumMTame, 4Ye aKTyasHaTa CUTyaLMa OKasBa
MMHUMAMIHO HEraTMBHO B/IMSIHWE BbPXy ObAeWoTo PMHAHCOBO CbCTOAHME W pe3ynTaTuTe OT AeMHOCTTa Ha
LpyxecTsoTo.

KbM patata Ha M3roTBAHE HA HacTOAWMA AOKYMEHT APYMKECTBOTO MpeLeHABa, 4Ye Kpu3ata B YKpaiiHa wm
nocneapauinte UKOHOMUYECKU MEPKU U KOHTPaMepPKU He OKa3BaT MNPAKO BANAHUE BbBPXY ,u,eﬁHocrra n
pesyntatuTe ot Hesa 3a ,doubpc Kenutan” AL. Mopaan AMHAMMYHATA OOCTAaHOBKA APYMKECTBOTO BHMMATENHO
e cneau pasBUTMETO Ha KOHPAMKTA B YKpaliHa M We aHanM3upa BAWAHMETO MYy BbPXY MKOHOMMKATa Ha
CTpaHaTa M B YAaCTHOCT BbPXY AENHOCTTA HA APYXKeCTBOTO.

Monntnueckun puck

ToBa e pUCKDBT, NPOM3TUYALL, OT MNOJUTUYECKUTE NPOLLECU B CTPaHATa — PUCK OT NOAUTUYECKA AECT36MJ'IVI3aLI,MFI,
NPOMEHMN B NPUHLUMNUTE Ha yNpaB/ieHWe, B 3aKOHOA4ATE/ICTBOTO M MKOHOMMUYECKaTa NoAnTUKa. MonntnyecknaT
PUCK € B MpPAKa 3aBUCMMOCT OT BEPOATHOCTTA 3a MNPOMEHUN B He6l'|aFOI'IpMFITHa NOCOKa Ha BOA€eHATa OT
NPaBUTENCTBOTO AbATOCPOYHA MOAUTUKA. B pe3ynTtaT Bb3HWKBA OMACHOCT OT HEraTMBHM MPOMEHU B 6u3Hec
KANMaTa.

Mpes 2021 r. — 2024 r. B Bbarapus 7 nbTu 6Axa npoBeaeHu n3bopu 3a HapoaHo cbbpaHue, Nnpes KOWTO nepuog,
AbprKaBaTa ce ynpas/ssBalle OT CAyKebHO NpPaBUTENCTBO, Ha3HayeHo oT MNpe3naeHTa Ha Penybavka bbarapus.
To3un nepuos ce xapakTepusmpa ¢ NONTUYECKA HECTaBMHOCT B CTPaHaTa, Bb34bpKaHe Ha NPaBUTENCTBOTO OT
npoBeXKAaHe Ha BaxHW pedopmu, foBeno A0 3abassHe Ha peauLa eBPOMNENCKM MPOEKTU U PUHAHCUPaAHMS,
KaKTO M CNaf, Ha YyXKAeCTPpaHHUTE MHBECTULMU.

ﬂ,'b]'ll'OCpOLIHI/IFiT NONNTUHECKUN KIMMAT Ha E'bl'll'apMﬂ n EBpona e ctabuneH n He npeanosiara ronemun puCKose 3a
6'bAELLI,aTa MKOHOMMYECKa NOJIMTUKA Ha CTPpaHUTE. EBpOMHTeI'paLI,I/I’r'I Ha CTpaHuUTEe OT pPEernMoHa u
nocneaoBaTtesIHOCTTa MM BbB BbHLWHATA UM BbTPEWHATA NOJIMTUKA TapaHTUPAT JIMNCATa Ha CbTpeCceHnAa U
3HAYUTESTHN NMPOMEHN B NOTUTUYECKUA KANMaAT. Od)MLI,Ma}'IHOTO peweHne Ha CbBeTa Ha EBpOI’lEﬁCKMH CbH03 3a




npucbegMHABaHETO Ha bbarapua Kbm eBpoO30HaTa, cumMTaHO OT 1 AHyapu 2026 r., BOAM OO O4YaKBaHUA, 4ye
Bbarapua we 6bae obnarogeTencTBaHa OT HageKAHaTa NapuyHa NoauTMKa Ha ELLE 1 pasBuTtuTe Kanutanosu
nasapu Ha NAPUYHUA CbHO3, @ BaNYTHUAT PUCK LLLe Hamasnee 3HauuTenHo. Cunta ce, Ye YNEHCTBOTO Ha bbarapus
B8 EC mn npeacroAwoto npucbeamMHsABaAHE KbM €BPO30HaTa NPOAb/IXKaBaT ga OCUIypABAT Ha CTpaHaTa
OCbLLECTBABAHETO Ha Ba*KHW MOJUTUKN.

Puck ot bespabotuua

B cTpaHuTe c nasapHa MKOHOMMKA He3paboTuuaTa e npM3HaTa 3a couManeH PUCK MO NOBOA Ha Tpyaa. Kato
obLllecTBeHO oOueHeH pucK, 6e3paboTvuata MOANEXWM Ha 3aAb/KUTENHO OOLLEeCTBEHO OCUrypABaHe U
obesweTaBaHe Npu onpegeneHn ycnosua. LanoctHaTa geiHoOcT no GOpPMMpPAHETO U MNPOBEXAAHETO Ha
ObpXKaBHATA MOAMTUKA MO COUMANHOTO OCUrypABaHe Ha 6e3paboTuuaTta, KaKTO M Hacbp4yaBaHETO M
noanomaraHeTo Ha 6e3paboTHUTE AMua, NPU TbPCEHETO W 3amodBaHe Ha pabota w/wam apyr Tmn
WKOHOMMYECKA AENHOCT, fiaBa CbAbPKAHNETO Ha NpoLeca Ha yNpaBAEHNETO HA TO3M COLMANEH PUCK.

Bucokute HMBa Ha H6e3paboTmua MmoraT CepUO3HO Aa 3acTpallaT MKOHOMUWYECKUA pacTeXK B CTpaHaTta, KoeTo oT
CBOA CTPaHa MOXe A3 foBeje A0 CBMBaHE HA NoTpebieHMeTo M HamansiBaHe Ha NPUXOANUTE peanunusnpaHun ot
CTONAHCKUTE CyHEeKTU B CTPaHaTa, BKAOUMTENHO U NPUXOANTE peannsmpann ot [pyrKecTBoTo.

Cnopeg pesyntatute, nosyyeHn ot HabnioaeHneto Ha paboTHaTa cuia, Npes TPeToTo Tpumeceume Ha 2025
rogmHa:

KoedunumeHTbT Ha 6e3pabotnua e 3.4%, nam ¢ 0.2 NPOLEHTHM MYHKTA NO-HWUCBK B CPaBHEHWE C TPEToTo
Tpumeceuune Ha 2024 roaunHa.

KoednuMeHTHbT Ha 3aeTOCT 3a HAace/IeHNEeTO Ha Bb3pacT 15 - 64 HaBbpLEHM rOANHM Hamansaea ¢ 0.3 NPOLEHTHU
NYHKTa B CPaBHEHME CbC CbLLOTO TpumMeceune Ha 2024 r. u poctura 71.4%.

KoepunumeHTbT Ha MIKOHOMMYECKa aKTUBHOCT 3a Hace/lieHMeTo Ha Bb3pacT 15 - 64 HasbpweHn roamHn e 73.9%,
KaTo B CpaBHEHMeE C TPeTOTO Tpumeceume Ha 2024 r. Hamanaga ¢ 0.5 NPOLLEHTHM NyHKTA.

MN3TOYHUK: www.nsi.bg

KpeaurteH puck

KpeaMTHUAT pUCK NpeacTaBiaBa BEPOATHOCTTA OT B/IOLWABAHE HA MENAYHAPOLHUTE KPEeAWUTHU PENTUHIU Ha
hafeHa cTpaHa. HUCKUTe KpeanTHM PeMTUHIM Ha cTpaHaTa MoraT Aa A0BefaT 40 NO-BUCOKM IMXBEHM HWUBA, NO-
TEXKM YCN0BMA Ha PUHAHCUPAHE HA MKOHOMMYECKUTE CyDEKTU, B TOBA YMC/I0 U Ha [l py*KecTBOTO.

C nsBbHpeaHW penTuHrosm genctema Ha 10.07.2025 r. mexayHapoaHuTe peiTuHrosn areHumm Fitch Ratings u
S&P Global Ratings noBuwmMxa AbATOCPOYHUA KpeauTeH PeWTUHr Ha Bbarapus B yyrKaecTpaHHa BanyTa Ha
‘BBB+' cbc cTabuaHa NnepcnekTMBa, KOETO e HAal-BMCOKaTa CTENEH OT MHBECTULMOHHUTE PENTUHIN OT cpeaHun
Knac. OdumumanHoto peweHne Ha CbBeTa Ha EBponeiickma Cblo3 3a NpucbegMHABaHETO Ha Bbarapusa Kbm
€BpO30HaTa, cunTaHo oT 1 aHyapu 2026 r., e BogeWmAT GaKTOp 33 NOBULLEHNETO HA PENTMHIA Ha CTPaHa-Ta.

B obocHoBKaTa 3a pelTUHroBoTo Aelicteue, areHuusa S&P Global Ratings otbensssa, ye Bbarapus we 6bae
obnarogetencTsaHa OT HaZeXAHATa NapMyHa NoAMTUKA Ha ELLE 1 pasBuTMTe KanuTanosM Nasapu Ha NapuyHusa
Cbl03, @ BaNYTHUAT PUCK LLe Hamanee 3HauMTenHo. CumTa, ye YneHcTBoTo Ha bbarapua B EC n npeacroAaw,oTo
npuUcbeaMHABaHE KbM €BPO30HaTa NPOAbL/XKAaBaT Aa OCUIypABaT Ha CTpaHaTa OCbHLLECTBABAHETO HA BaXKHMU
noAnTUKK. KpaTKocpouHMUTe NepCcrekTUBM 3a pacTeXk Ha bbarapua ca oueHeHW KaTo cTabuaHu. MporHosata e,
ye MKOHOMMKATA Le HapacHe ¢ 2,4% B peanHo uspaxeHue npes 2025 r. n cpeaHo ¢ 2,8% po 2028 r. YacTHOTO
notpebseHune we 6bae OCHOBHUAT ABUraTel HA PacTeXKa, NOAKPENEHO OT BUCOKUA PbCT Ha peanHuTe 3anaaTu
nopaay 3aTerHatvaA nasap Ha Tpyaa.

PevitnHrosaTa areHuus Fitch Ratings pasrnexga npuemaHeTo Ha eBPOTO KAaTO MOMOXKUTENIHO 3@ PENTUHTA, KaTo
npUemMaHeTo B €BPO30HAaTa Le NpeAoCTaBM Ha AbpXKaBHMA ObAr CTAaTyT Ha pe3epBHA BanyTa, We yKpenu
pamKaTa Ha MapuyHaTa MOJIMTUKA, LWe HAaMaIM TPaH3aKLMOHHUTE Pa3Xxoau, LWe eIMMUHMPA BaJlyTHO-KYpCOBUA
pUCK 3a GMpMUTE U AOMAKMHCTBATa U LLe OTKPUE AOMBAHUTENHM BB3MOMKHOCTM 33 BbHLIHO PUHaAHCUpaHe.
Bbarap-ckuTe 6aHKM CbLUO LLe UMAT JOCTbN A0 NKBUAHUTE ynecHeHus Ha ELLB.

Fitch ouakBa peaneH pactexx Ha BBIM oT 2,8% npe3 2025 r., HenpomeHeH cnpsmo 2024 r., Tb KaTo
HECUIYPHOCTTa OKOJI0 CBETOBHATA TbProBMA Ce KOMMNEHCUpa oT NofobpeHaTa BbTPELIHOMNOAUTUYECKA CUTYaLMA.
CUNHUAT pacTeXX Ha HOMUHANHUTE 3anaaTu, CbYeTaHWU C yBeNMYeHMe Ha notpebneHneTo nNpeau BAU3AHETO B
€BPO30HaTa e NoaKpenaT cTabunHuTe pasxoamn Ha AOMaAKMHcTBaTa. Fitch Ratings nporHosunpa peaneH pacrex
Ha BB ot 2,5% npe3 2026 r., ¢ Bb3MOXHOCTU 3@ AOMbJAHUTENHO HAapaCTBaHE, CBbP3aHM C NpPUeMaHe-TO Ha
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eBpoTo.
MN3ToYHUK: www.minfin.bg

UHPnaumoHeH puck

MHPNAUMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHbNAUMATa Aa NOBAUAE Ha peanHaTa Bb3BPbLLAEMOCT Ha
mHsectuymmTe. MNoaabp*KaHEeTO Ha HUCKM MHONALMOHHM HMBA B CTPaHaTa Ce pasr/ie)kaa Kato 3HauMm dakTop
3a geMHocTTa Ha ,, Proubpc Kenutan” AL,

OCHOBHWTE PUCKOBE, CBbP3aHK C NPOrHO3aTa 3a MHGNALMATA, Ce OTHACAT A0 AMHAMMKATA HA MeXAYyHapoaHUTe
LUeHM U A0 Temna Ha MKOHOMMYECKU pacTex B bbarapusa. MexxayHapoaHuUTe LeHM Ha CYpOBMHUTE moraT Aa
HapacHaT No-3HAYMTENHO B PE3YATAT OT MOAUTUYECKUTE KPU3N UAU HapacTBaHe Ha TbpceHeTo. OrpaHMYeHoTo
npeasiaraHe Ha HAKOM CE/ICKOCTOMAHCKU CTOKM M 0COBEHO Ha 3bPHEHUTE KYNTYPU B MEXKAYyHApOAeH NaaH BbB
BPb3Ka C HEBAaronpPUATHU KAMMATUYHN ABIEHUA, AOMBAHUTENHO MOKE Aa NPeAn3BMKa No-BUCOKa HbNAUUSA B
cTpaHaTta. C Bb3CTaHOBSABAHETO HA BBTPELIHOTO TbPCEHE Ce OYAKBaT MO-BMCOKM OTHOCUTE/IHU MOTPEBUTENCKU
LUEeHM Ha YCNYyruTe B CPaBHEHME C XPAHUTENHUTE U HexXpaHWUTeNHUTe CTOKU. Mo AaHHM Ha HauuoHanHus
CTaTUCTUYECKM MHCTUTYT 3a Mecel, AeKeMBpU MHOAAUMATA M MHOEKCUTE Ha NOTPebuTenckuTe UeHu mmat
cnepHuTe HMBa:

Mo AaHHWM Ha HauMoHaNHWA CTAaTUCTUYECKM MHCTUTYT, npe3 aekemspu 2025 r. meceyHata nHpnauma e 0.1%, a
rogmwHata nHdnauma 3a gekemspum 2025 r. cnpamo gekemspu 2024 r. e 3.5%.

CpegHorogmwHata uHnauma 3a nepuoga AaHyapu 2025 - aekemspu 2025 r. cnpsamo nepmoga aHyapu 2024 -
nekemspu 2024 r. e 3.5%.

MN3TouYHUK: www.minfin.bg

KbM HacTOAWMAT MOMEHT M KaTO LAN0 MEXaHU3MDBT Ha BanyTeH B6opg ocurypsasa rapaHumm, Yye nHonaumata B
CTpaHaTa We OCTaHe Noj KOHTPOA U HAMA Aa MMa HebNaronpuATHO BAMAHWE BbPXY MKOHOMMKATA HA CTpaHaTa.
CbWwo TaKa npeasup, aHraXMMeHTUTe Ha CTpaHaTa ga CTaHe 4yieH Ha EBpo3oHata wM cBbp3aHUTe C TOBa
M3UCKBAHUA CNPAMO MHONAUMATA, MOXKe Aa Ca O4YaKBaT MEpKM OT cTpaHa Ha BHB v npasBuTenctsoTo 3a
3a/bprKaHe Ha HGNAUMATA B onpeneneHn PpaMKu.

NHdnaumata moxe Aa NoBAMsAE BbPXY pasmepa Ha pasxoamTte Ha [pysKecTBOTO, Tbil KaTo YacT OT NacMBUTE Ha
[APYECTBOTO Ca /INXBEHWN. 32 MUHMMM3NPAHE HAa TO3M HACTOALLATa EMUCUA € eMUTUPaHa B eBPO Npu GpUKCUpaH
JINXBEH NPOLLEHT.

BanyrteH puck

To3M pUCK e CBbP3aH C Bb3MOMKHOCTTa 3a 06e3LeHKa Ha MecTHaTa BanyTa. 3a bbarapmsa KOHKPETHO TOBa e pPUCK
OT NpexaeBpeMeHeH OTKa3 OT ycnoBuATa Ha BanyTeH 6opg npu GpUKCcMpaH Kypc Ha HauMoHanHata BaayTa.
Mpeasua npuetaTa NOAUTUKA OT CTPaHa Ha NPaBMTENCTBOTO M LleHTpanHaTa 6aHKa, O4aKBaHMATA 3a 3ana3BaHe
Ha BanyTHuA 6opa, 40 NpUeMaHeTo Ha cTpaHaTa B EBpo3oHaTa ce peanusupaxa.

BcAKo 3HauMmo obesueHsBaHe Ha HauMOHaNHATa BanyTa MOXKE Aa MMa 3HauuTeneH HebnaronpusaTeH edekT
BbPXY CTONAHCKUTE Cy6EKTU B CTPaHaTa, BKAKOUMTENHO BbPXY [pyrKecTBOTO. PUCK CblecTByBa M ToraBa, Korato
NpuUxoauTe U pasxoguTe Ha AafeH CTOMAHCKM cybeKT ce popmmpat B pasindHM Banytu. OcobeHo M3paseHa e
€KCno3numMATa Ha CTOMaHCKUTE cybeKTM, onepupalim Ha TepuTopuAaTa Ha bbarapus, CNpAMO WATCKMA Aonap,
KOWMTO e OCHOBHa Ba/lyTa Ha 3HaYMTe/IHa YacT OT CBETOBHUTE Na3apu Ha CYPOBMHM M NPOAYKUMA.

OduumanHoto peuweHve Ha CbBeTa Ha EBponeiickMa cblo3 3a NpUCbeaMHABAHETO Ha bBbarapusa Kbm
eBpo30HaTa, cuntaHo ot 1 aHyapu 2026 r., BoAW A0 OYaKBaHMsA, Ye bbarapua e 6bae obnarogetencrsaHa ot
HafeXaHaTta napuyHa noanTrKa Ha ELLB 1 pa3sutuTe Kanutanosm nasapu Ha NapuMUHMA Cblo3, a BayTHUAT PUCK
e Hamasnee 3HauymTenHo. CumTa ce, Ye YNEHCTBOTO Ha bbarapusa B EC M npucbeauHABaHe KbM eBpoO30OHaTa
NpoAb/XKaBaT Aa OCUrypABaT Ha CTpaHaTa OCbLLECTBABAHETO Ha BaXKHMW MOJIUTUKMN.

JlnxseH puUck

JlnxseHunAr PUCK € CBDbpP3aH C Bb3MOXXHOCTTA 3a NMPOMAHA Ha npeo6nap,aBa|.u,MTe TMXBEHU PaBHULLA B CTPAHATA.
HerosoTo BanaHKe ce n3pa3fABa C Bb3AMOXHOCTTAa HETHUTE AO0XO4N HA KOMMNAHUNUTE Oa HAMaNeAT BC1e4CTBUE Ha
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NOBULLEHNE Ha JIMXBEHUTE PaBHULLA, NPU KonTo OpyKecTBOTO PUHAHCUPA CBOATA AENHOCT. JINXBEHUAT PUCK ce
BK/IlOYBA B KaTeropmata Ha MaKpPOMKOHOMMUYECKUTE PUCKOBE, nopaau ¢akTa, Ye OCHOBHA NpeanocTaBKa 3a
NPOMsiHa B JINXBEHUTE PaBHMLLA e NosBaTa Ha HecTabuaHOCT BbB PUHAHCOBATA CMCTEMA KaTo LAM0. To3n puUck
MOXe ga ce ynpas/isaBa nocpeacTBOM 6anaHCMPAHOTO M3MO/3BaHE Ha Pas/IMYHM UBTOYHUUM Ha MHAHCOB
pecypc. TunuyeH npumep 3a NPOABJEHNETO Ha TO3U PUCK e rnobanHaTa MKOHOMUYECKa KpM3a, NpeaM3BMKaHa
OT IMKBMAHM NPO6IeMU Ha ronemu nnoteuyHun nHctutyumnm B CALL 1 EBpona. B pesynTaT Ha Kpu3aTa IMXBEHUTE
HaabaBKM 3a KpeaAuTeH PUCK BAXa NPeoCMUCASHU U NOBULLIEHW B TnobaneH mawab. EQeKkTbT OT Ta3u Kpusa nma
ocesaTenHo nposBaeHue B M3TouyHa EBpona 1 Ha bankaHWTe, n3paseHo B orpaHnYyaBaHe cBoboaHMA AOCTbM A0
3aeMHu cpeAcTBa.

CobuiecTByBalle TACHaTa 3aBUMCMMOCT Ha OCHOBHMUA JIMXBEH MpoueHT B bbarapna U OCHOBHUTE AUXBEHU
npoueHT B EBpo3oHaTa. Ha 6a3a Ha OCHOBHWMA NMXBEH MPOUEHT ce chopmMpaxa M MOBEYETO JINXBEHM
npoueHTn B 6barapckata MKOHOMMKA. CumTtaHo ot 01.01.2026 r. B cTpaHaTa Beye ce M3noa3BaT OCHOBHMU
NuxBeHu npoueHTn Ha ELE (B cuna oT 11 toHum 2025 r.) - [lenosnTtHo ynecHeHwne:2.00%; OCHOBHM onepaumu no
peduHaHcupaHe: 2.15% v MNpeaenHo KpeanTHo ynecHeHue: 2.40%.

C NoctaHosneHune Ne 347 ot 29 gekemspun 2025 r. 32 u3ameHeHune Ha lNoctaHosneHne N2 426 Ha MuHUCTepPCKNA
cbBeT oT 2014 r. 3a onpegensHe pasmepa Ha 3aKOHHATA JINXBA MO MPOCPOYEHU MAPUYHM 3L b/IKEHUA,
MWHWUCTEPCKUAT CbBET peduHMpa HOBA MeTOAMKa 33 U3YUC/IEHUE, KAaTO Onpeneny roauHuA pasmep Ha
3aKOHHATa /IMXBA 3a MPOCPOYEHWN MAPUYHU 3a4b/KEHMA B Pa3Mep Ha JIMXBEHWUA MPOLLEHT MO OCHOBHUTE
onepauuun no pedpuHaHcupaHe Ha EBponeickaTa LeHTpanHa H6aHKa, B cuna Ha 1 AHyapu, CboTBETHO Ha 1 tonu,
Ha TeKywaTta roavHa v obHapoagaH B ,OduumaneH BecTHUK” Ha EBponenckus cbto3, natoc 8 NpPOLEHTHU
NyHKTa.

Mpwn 3ana3BaHe Ha TpeH4A 3a UCTOPUYECKUM HUCKM HUBA Ha nnxsuTe B EBpoO30OHaTa, onpeneneHn ot ELB, ce
OYaKBa TEHAEHLUMATA 33 HUCKWU SIMXBEHUTe paBHULWA B bbarapua ga npogbaxasa. B Ta3n Bpb3Ka /IMXBEHUAT
PUCK, Ha KOWTO € U3N0XeH Lpy*KecTBoTOo, B KPAaTKOCPOYEH U CPeSHOCPOYEH NNaH € HUCHK.

HoBoBb3HMKBaALLM Na3apm

MHBECTUTOpUTE Ha HOBOBB3HWMKBALLM Mas3apu, KakbBTo e bbarapua, Tpabsa Aa Cb3HaBaT, Ye Te3n nasapu ca
06EKT Ha NO-rosIAM PUCK OT TO3M Ha No-pa3BuTMTe nasapu. OcBeH ToBa, HE61AroNPUATHOTO NOAUTUYECKO UK
MKOHOMMYECKO pas3BuUTUE B APYrY AbPXKasu 61 MOrN0 A3 MMa 3HaYMTENIHO HEraTMBHO BAMAHME BbPXY BBl Ha
Bbarapus, HeitHaTa BbHLIHA TbProBUA U MKOHOMMKA KaTo LAI0. MHBecTUTOpUTE TpAbBa Aa NPoABABaT 0CObEeHO
BHMMaHMe NpW OLIeHKaTa Ha CbLUECTBYBAlLMTE PUCKOBe M TpsAbBa Aa B3emaT cOBGCTBEHO pelleHue Aanv npu
Ha/IMYMETO Ha TE3N PUCKOBE, MHBECTMPAHETO B 06auraummute Ha [py>KecTBoTo e NoAXoAALL0 3a TAX.
MHBECTMpPaHETO B HOBOBbB3HMKBALLM MasapuM € NoAXOAALO eAUHCTBEHO 33 OMUTHU WHBECTUTOPM, KOMUTO
HaMb/IHO OLEHABAT 3HAaYEHMETO Ha NMOCoYEHUTEe pUCKoBe. MHBecTUTOpUTE TPABBA CblLO A3 UMaT Npeasua, Ye
YC/0BMATA Ha HOBOBb3HMKBALLMTE Masapyu ce NPOMEeHAT 6bP30 M cregoBaTeIHO MHPOPMAUMATA, CbAbpKaLLA
Ce B TO3M AOKYMEHT, MOXKE A3 CTaHe HeaKTyasiHa OTHOCUTENHO 6bp30.

PuckoBe, cBbp3aHM C NPOMEHM B HOPMaTUBHaTa ypepa6a

PesynTtatmute Ha EMUTEHT moraT ga 6b4aT NOBAUAHM OT NPOMEHUTE B HOpMaTUBHaTa ypeaba. BbamoKHoOCTTa OT
no-paguKanHN NPOMEeHW B perynaTopHaTa pamMKa B bbarapua moKe ga uma HebnaronpuateH edeKT Bbpxy
AeMHOoCTTa Ha [lpyKecTBOTO KaTo UAN0, ONepaTUBHUTE MYy PE3YATATH, KaKTO U GUHAHCOBOTO MY CbCTOSIHUE.

busHec puck

To3n puck ce onpegena OT ecTecTBOTO Ha AemHOCTTa Ha [pyecTBOTO, U e CBbP3aH CbC CbCTOAHMETO U
TeHOeHUMUTE B Pa3BUTUETO HA OTpacbna. busHec pucka npeacrtasBaABa HECUTYPHOCTTA OT MNOJIy4aBaHe Ha
npuxoaun, XapaKTepHU 3a CI'IELI,VId)VI‘-IHMTe na3apu, Ha KOUTO ﬂ,pymeCTBOTO pa6OTM, KaKTO U 3@ Ha4MHa 3a
M3BBbpPLIBAHE Ha npop,a»(GMTe Ha NPOAYKTU N YCNYTU U CbOTBETHUTE CTPATENMN U NJ1IAaHOBE 3a Pa3BUTUE.

ﬂ,py)KECTBOTO € C OCHOBEH npeaMeT Ha lCl,elL/:IHOCT MHBECTULLMN B CEKTOPA Ha HEABUXUMUTE MMOTU. 3abaBsaHe B
MKOHOMMYECKNA PacCTeX B CTpaHaTa U EBpO-3OHaTa, noBulaBaHe Ha /IMXBEHUTE HMBA UM HaMaA/IABAHE Ha
TbPCEHETO Ha HeaBUXMMaA cobcTBEHOCT MK 06LIJ,ECTBEHOT0 O4YakBaHe 3a HaCTblBaHe Ha HAKOE OT Te3u
cbbutnA Morat Aa agosenar ao O6LLI,O HamaziABaHeE Ha NpPo4aXXHUTE LUEHU M/MJ’IM HaMaNIABAaHETO Ha




C'b6Mp3€MOCTTa Ha FlpVI,CI,O6VITVITe B3eéMaHwuA, obesneyeHu c HEOABUXNMU UMOTU.

[pyKecTBOTO 3asBM MHTepec B Obgelie ga noeme pas3BuTME M B HOBa MOCOKA, CBbP3aHa C TbProBuATa,
AncTpmubyumaTa U peanusauuaTa Ha copTyep M NporpamHo obopyasaHe, Tbii KaTo codTyepHaTa UHAYCTPUA €
Cpea, ManKoTO CEKTOPM, KOMTO He MocTpadaxa Nno Bpeme Ha MKOHOMMYECKaTa M Ab/AroBa Kpusa M KOUTO ce
pasBuMBaT C ABYUMPEHN PBLCTOBE MO OTHOLWIEHWE Ha reHepupaHuTe NPUXOoAM Mpes NoCNeAHUTE HAKOJKO
rOAMHMN.

BU3HeC pUCKBT ce CbCTOM B TOBa NJaHMPAHOTO CEerMeHTUpPaHe Ha MHBECTULIMOHHUTE obnacTu Aa He ycnee Aa
reHepupa [A0OCTaTb4yHO MPUXOAM, KOWUTO [a Bb3BbPHAT WMHBECTMPAHMA KanuTas, KaKTo M A3 NocTasAT
[ py»ecTBoTO B NO-HEKOHKYPEHTHa NO3ULMA CNPAMO CbLLECTBYBALLUTE U YTBBPAEHW Ha Na3apa auaepu.

YnpaBneHWeTo Ha TO3M PUCK M3NCKBA [bBKABOCT MO OTHOLWIEHME HaB/AIM3aHEeTO Ha nasapa WM NNaBHO
ocbulecTBABaHE Ha MHBeECTULUNTE, C'bO6p33€HO ¢ 6BU3Hec KNMmaTa B CTpaHaTa.

PucK, cBbp3aH C MHBECTUPAHETO B LLEeHHU KHUXKA

Korato [lpy»KecTBOTO MHBECTMPA B LLIEHHWN KHUXKa Ha onpeaesieHo APYKecTBO, TO HEMUMHYEeMO Noema pucka 3a
eBeHTya/sieH CPMB B CTOMHOCTTA Ha Te3W LEHHM KHWXKa. [lo ronama cTeneH TOBa 3aBMCM OT MOAENWNTe Ha
ynpaB/AeHue N AbATOCPOYHUTE LeN U NAaHoBe Ha [pyXKecTBoTo. MUHMMM3MPAHETO Ha TO3M PUCK 3aBUCU U OT
HWBOTO Ha AMBepcudMKaLMA Ha NopTdenna OT LLEHHN KHUXKa, NpuTexKaBaHu oT ,,doubpc Kenutan” AL

[py»KecTBOTO MHBECTMPA B LEHHW KHWXKa C Len nociensawa npogaxba n peannsmpaHe Ha goxogHoct. OT
cpeaata Ha 2021 r. nopTPennbT Ha APYKECTBOTO € KOHLLEHTPMPAH OKOJIO LEeHHM KHMXKA, KOUTO B Kpasa Ha 2021
r. NoBMWKMXa CTOMHOCTTA CM M [pyKecTBOTO peanusupa 3HauyuTeNeH MONOXKUTENeH pe3yaTaTt cleAcTBMe Ha
npeoueHka Ha nosuuuute. Mpe3 2022 r. 1 2024 r. Te3n KHUXKA NPETbpnAxa TpaeH cnaj B nasapHaTa LeHa,
KOETO OT CBOA CTPaHa AoBeAe A0 HebnaronpuaTHU MeXAMHHM pe3yntath 3a [pyxecTBoTo. [py*KecTBOTO C
peno-caenku TpaHchopmmpa rybeLnTe akTMBKU B IMXBOHOCHM 3a€MU, HO C HE3HAUYUTENEH NOIOXKUTENEH edEKT.
[py»KecTBOTO cregM PasBUTMETO HA Masapa Ha LLEHHM KHWMKA, KaTo Bb3HamepsBa Aa wmsnese ot rybeuwarta
no3numMA Npy NOAXO4AWM HUBA HA LEeHUTE Ha LLeHHUTE KHMKa.

PuUCK, cBbp3aH C NpoeKTUTe Ha [lpy»KecTBOTO U U360p Ha HenoaxoaALa CTpaTerns

Bvaewmte neyanbu wm nasapHata CToMHOCT Ha ,Prouybpc Kenutan” AL 3aBUCAT OT cTpaTernyeckata W
WHBECTULMOHHA nporpama Ha [pykectBoTo, n3bpaHa oT CbBeTa Ha aupektTopuTte. N36opbT Ha HenoaxoaALla
nasapHa cTpaTerns Mmoxe fa gosege 40 3arybu uam nponycHaTi noasu.

OnepaTtnBHuTe U PUHAHcOBUTE pesynTaTn Ha ,Proubpc Kenutan” AL ca 06Bbp3aHM CbC cneunduyHuUTe
baKTOPU, KOUTO BAMAAT HA CEKTOPA HA HEABUXKMMUTE UMOTU U codTyepHaTa MHAYCTPUS.

Joxoante oT AN CTOMHOCTTA Ha HEABMXKUMUTE UMOTM M MOraT Aa 6baaT 3acerHaT oT LUANOCTHOTO CbCTOAHMUE
Ha MKOHOMMYECKaTa cpena B bbarapusa, obwoTo npeasaraHe Ha HeABUMKMMU UMOTU, KaKTO M Ha HEABUKMMM
MMOTHK C ONpeseneHo npesHasHaYeHUe UM MecTomnosIoKeHNe, OT HamaABaHe Ha TbPCEHETO Ha HeABUKMMM
MMOTW, NOHMKABAHE HA aTPaKTMBHOCTTAa Ha NpeanaraHuTe oT [py»KecTBOTO MMOTU, KOHKYPEHUMATA OT CTpaHa
Ha ApYrn UHBECTUTOPMU, YBEIMYaBaHE Ha ONepaTUBHUTE Pasxoau.

Mo oTHoweHWe Ha codpTyepHUa BpaHL, OCBEH YCTOMUYMBMA ABYUMOPEH PBLCT, pernctpupaH ot copTyepHUTe
KOMMaHMM B NOC/NeAHNTE FOAMHU, CNesBa Aa ce oTbenexu, Ye Bbarapua BCe OLLEe e aTPaKTMBHA AeCTMHALMA U
perMoHaneH WMHOBaUMOHEH Xb6 33 NOTEHUMANHU YyXKAECTPAHHU MHBECTUTOPM, Hali-Beye GiarofapeHne Ha
CblUECTBYBALLMTE YC/OBMUA 3a YCTAHOBABAHE W PasBUTME Ha BW3HeC B CeKTopa. HeraTMBeH MOMEHT, KOWMTO
Bb3MPENATCTBA CTECTBEHUA PACTEXK Ha codpTyepHaTa MHAYCTPUA Npe3 NnocneaHnTe roguHN e HEBb3MOMXKHOCTTa
Ha obpasoBaTe/iHaTa CUCTeMa 4a rapaHTMpa HeobxoamMmua 3a ToBa 6poit KBannpuumpanu UT cneunanmncTu.

PUCK, OT HEBH3MOKHOCT 33 OCUrypsABaHe Ha Heob6xoAMMOTO GUHAHCUMpPaAHe 33 OCblecTBABaHEe HA AeiHOCTTa
Ha [jpy*kecTBOTO

®uHaHcoBUTE PE3YyNTaTU Ha Iﬂ,DY)'KeCTBOTO 3aBUCAT OT UeHaTa U Bb3MOXXHOCTUTE 3a NPUB/INYAHE Ha KanuTan 3a
M3BbplIBaHE Ha NHBECTULUNN. JluncaTta Ha gocTaTbyeH d)I/IHaHCOB pecypc we Bb3npenATcTtea pa3wWnNpABaHETO Ha
AEI?IHOCTI'B Ha ﬂ,pY)'KECTBOTO. CobLwo TakKa NPUBANYAHETO Ha KannTan Ha UeHaTa Ha BUCOKU JINXBEHU HUBA 6u
Aosenio 40 reHepurpaHe Ha HUCKU nevyanbum M HEBBH3MOMXKHOCT OT PeENHBECTUPAHE Ha KanuTtan.

MeHUAMKMBHTBLT Ha KOMMNAHUATA NPpUTEN}KABa 3Ha4YUTE/IEH ONUT U YNpPaB/ZIEHCKU KadyeCTBa, KOUTO npegnosiarart

7




yCnewHo peannsnpaHe Ha Ctpaternyeckata M MHBECTUUMNOHHA Nporpama Ha Apy»XecCTBOTO.

PucKoBe, cBbp3aHM C AeMHOCTTA U CTPYKTypaTa Ha [pyKecTBOTO

3a Jpy»KecTBOTO CbLLECTBYBA PUCK, CBBP3aHM C AEWHOCTTA U CTPYKTYpPaTa My, Tbil KaTo TOW He e YacT OT ro/iAma
MKOHOMMYECKa rpyna. MarKoOpuUTapHUAT COOCTBEHWMK Ha KanuTasa MOXe Ja He ycnee p[a ocurypu
HeobxoaAMMoTOo GMHAHCUpPaAHe, MPWU eBeHTyasHa Hy)XAa. Jluncata Ha AO0CTaTb4HO (UMHAHCMpPaHE MOXKe [Aa
NnoB/AMAE HEraTUBHO BbPXYy AEWHOCTTa Ha [lpy)KecTBOTO, a B MOCAEACTBME @ OKaxe W BAMAHME BbPXY
CNOCOBHOCTTA My A3 06CNyXKBa 3a4b/IKEHMATA CU MO EMUTUPAHMA 0BANTaLMOHEH 3aeMm.

OCHOBHMAT PUCK, CBBP3aH C AeMHOCTTA Ha [py’KecTBOTO € Bb3MOXKHOCTTA 33 Hama/isfBaHe Ha npuxoauTe oT
onepaTMBHa AEMHOCT Ha KOMMaHWATa. B Tasu Bpb3Ka, TOBAa MOXEe [a OKaXe BAMSHME BbPXYy PbCTa Ha
npuxoamuTe U nevyanbute Ha APYKECTBOTO, KAKTO M BbPXY NPOMAHATa Ha peHTabuaHocTTa.

Puck, cBbp3aH € Bb3MOXKHOCTTA APYXKECTBOTO Aa ﬁbp,e AeKanntaansnpaHo

Kbm 31.12.2018 r. ,dtoubpc Kenutan” ALl ma nonoxuTteneH cobcTseH Kanutan B pasmep Ha 517 xun. ns.,
KOWTO e € 96 XW/1. NB. NO-BUCOK OT OCHOBHMA KanuTan (B pasmep Ha 421 xun. niB.), a KbM 31.12.2019 r. ,,Proubpc
Kenutan” ALl uma cobcTBeH KanuTan B pasamep Ha 1 052 xun. nB., KOUTo e ¢ 631 Xnn. NB. NO-BUCOK OT OCHOBHUA
Kanutan. Kbm 31.12.2020 r. coBCTBEHUAT KanuTal Ha APY*KeCTBOTO HapacTea Ao 1 089 xun.ns..

C peanusupaHute neyandbu B nepmoga 2019 m 2020 r., KaKTo M C nocneasallmMa KOHCEPBATUBEH MNOAXOA, 3a
ynpasieHue Ha akTusuTe cu, ,Proubpc Kenutan” ALl 3HauMTeNnHO Nogo6pn GMHAHCOBOTO CU CbCTOAHUE, KOETO
CbOTBETHO AoBeAe A0 noaobpeHMe B KanuTasoBaTa CTPYKTYpa M NOBMLIABAHeE Ha COOCTBEHMA KanuTan Kbm
31.12.2021 c 340 % Hapg pa3mepa Ha OCHOBHWUA aKuMoHepeH Kanutan. Cnepn KaTo 3a ¢uHaHcosaTta 2022 r.
OPYKeCTBOTO peannsmpa 3HaunTesIHa 3aryba, Bb3BbPHA YacT OT COOCTBEHUA CU KanuWTan, ces, KaTo peanmsmnpa
nevyanba kbm 31.12.2023 r. B pasamep Ha 407 xun. nB. u kbm 31.12 2024 r. B pasamep Ha 221 xun. nB., MoXe Aa
ce Hanpasu n3BoA, Ye KoanebanBoCTTa B pasmepa Ha COOBCTBEHMA KanuTan Ha APYHKECTBOTO NOKA3Ba, Ye PUCKDLT
OT AeKanuUTa/In3aLma Ha APYKECTBOTO HE € MUHUMM3IUPAH.

PUCK, OT NnpoMAHa Ha AML,ATa, YNPaXKHABALLM KOHTPOAN BbpXy [ py>KecTBoTo

CbliectByBa pUCK 3a [pyKecTBOTO OT NPOMAHA Ha /IMLATA YNPaXKHABALM KOHTPOA BbpXy Hero. To3u puck
NpPoM3TMYa OT 06CTOATENCTBOTO, Ye APYKECTBOTO HE € YacT OT ro/iAMa MKOHOMMYECKa rpyna U MasKopuUTapHus
My COBCTBEHMK MOXKe fia peLun 4a n3nese oT ynpasieHWeTo Ha [pyKecTBoTo Ypes npogakba Ha y4acTmeTo cu.

PUCK OT Bb3MOXHO OCbLLECTBABaHE MeXay [py>KecTBOTO M CBbp3aHu NLA Ha CAE/KU, YCI0BUATA Ha KOUTO
ce pa3nnuaBat oT nasapHuTe

Puck ot ocbliecTBABaHe Mexay [py»KeCcTBOTO M CBbP3aHM /ML HA CAE/KM, YCNOBUATA HA KOUTO Ce pa3anyasat
OT nasapHuTe Buxa 6WMAM BB3MOXKHW, B Cayvan, Ye [py*KecTBOTO npuaobue yyactme B e4HO MM HAKOIKO
abliepHn apyskectsa. Kbm 31.03.2025 r. TakbB PUCK € MUHUMU3UPAH, Nopagu obcToATeNncTBoTo, Ye , Proubpc
Kenuton” ALl He npuTerkaBa AbLLEpPHM fpyKecTBa. CKAOYBAHETO Ha CAENKM Mexay J[pyKecTBoto u
MaXopUTapHMA COBCTBEHMK Ha KanuTana CbloO Ca Bb3MOXHW. CAeNKM C ApYrKecTBOTO-MaliKa moraT Aa
NPOM3TEKAT OT CK/OYEHU [OrOBOPU 33 BpemeHHa dMHaHCOoBa nomou, Ha [pyKecTBOTO, KaTo A0 TO3M MOMEHT
TaKMBa He Ca OCbLLECTBABAHM.

Kbm 31,12.2025 r. [py»KecTBOTO HAMA CK/IIOYEHU CAENKM CbC CBbP3aHM nLa. B npeauwHn oT4eTHM nepuogm
CAEeNKU CbC CBbP3aHM NMLA Ca CKAOYBAHW NPU MA3apHU YCNOBMA, KAaTO TO3M MNPUHLMN LWe ce npuaara u 8
bbaelle.

PUCK OT HEBB3MOXKHOCT UM 3aTPYAHEHME 33 APYKECTBOTO Aa cbbupa B3emaHuaTa cu

CbwHOCTTa Ha TO3MU PUCK Cce wn3pasAaBa B 3aTpyagHEHWUE WU HEBB3IMOXKHOCT ADY)‘KECTBOTO Aa c1:6|/|pa




npenocraBeHnTe TbProBCKMU 3aemu (OFIMcaHM no-rope).

L pyKecTBoTo e A0roBopwua yCI0BMA, KOUTO My MO3BOASABAT Aa CbobpasdABa MafexuTe Mo NpeaocTaBeHuTe
TbProBCKM 3aE€MM C NOTacUTE/NIHUA NJ1aH MO eMUTUPaHUS 06AUraLMOHEH 3aeM C Lien Cb3aaBaHe Ha napuyeH
NoTOK, Heobxogum 3a obesneyaBaHe W3NAAWAHETO Ha JIMXBEHUTE W [NIAaBHUYHM 3a4b/IKEHUATA MO Hero.
,Proubpc Kenutan” ALl we cneam BHUMATENHO NpeaoCTaBeHUTEe 3aeMu 3a CnasBaHe Ha AOrOBOPEHUTE MadeXKun
M CYMM, KaTO aBaHCOBO LLe ce MHOPMMpPA 33 BEPOATHOCTTA 3a U3MbAHEHMETO M. , Proubpc Kenutan” ALl we
cnean BHMMATE/IHO Na3apa Ha HeaBUXUMKU UMOTU, We MU3BbpLUBa BHMMaATeENNleH aHa/n3 Ha LeHWU, TbpceHe U
npegnaraHe Ha HeaABMWXMMUTE UMOTU C UeN BKAKOYBAHE B U3rogeH MHBECTULIMOHEH NPOEKT, KaTo 3a Ta3u
[enHOCT [1py»KecTBOTO LLEe M3MNO0A3BA YCAYTUTE Ha CNeLManm3mpann gpyKectsa B 061acTTa Ha aHaMU3, OLLEHKa U
npoAa*kba Ha HeABUKUMWN NMOTW.

[py»XecTBoTo e roToBo Aa NPUCTbAN U A0 NPUHYAUTENHU AEACTBUA NpU cbOMpaHe Ha B3emMaHMATa CU, 4Ypes
cbaebHa npoueaypa, BKAUYUTENHO NPUHYANTENHO U3MbAHEHME.

PucK OT npomsAHa Ha LeHUTe Ha Na3apa Ha HeA4BMXXMMU UMOTU B HeraTMBHa 3a [lpy»KecTBOTO NOCOKA

PUCKBT OT NpomAHa Ha UEHWTe Ha Masapa Ha HeABUMKMMM MMOTU B HeratmBHa 3a [lpy»KecTBOTO MOCOKAa e
CbLLECTBEH 3a APYXKecTBOTO. 1azapHUTE LeHM Ha HEABMMKMMUTE UMOTM MOTaT A OKaXKaT 3HAYMTEIHO BAUAHUE
BbpXYy 6baewmMTe Nevanbum n peHTabuaHocTTa Ha [pyecteoTo. CreacTBne MKOHOMMUYECKATA KpU3a, NPUUYNHEHA
OT pa3npocTpaHeHWeTo Ha KopoHasupyca COVID-19, oyakBaHMATA 3a cnagoBe Ha UEHWUTE Ca Bb3MOMKHM,
BBMPEKN Ye BCUYKM MKOHOMMYECKM NPEennoCTaBKM 33 PasBMT MMOTEH Masap BCe OWe Ca Haluue - HUCKUTE
6aHKOBM NIMXBKU, A0pM OOJeKYeHMs OT CTpaHa Ha AbpKaBaTa M EBponeickusa cbio3 6uxa ce oTpasuau
NONOXUTENHO Npe3 nepuoaa Ha Tasun Kpu3a. Bb3MOXKHO e Ja MMa KpaTKOCpPO4YeH TpyAeH nepuvog U Han -
BEPOATHO OBP30 BBH3CTAHOBSIBAaHE, KATO MOBEYETO He3acerHaTM WMKOHOMWYECKM YYACTHUUM BEPOATHO Lie
peannsnpaT cBoM MHBECTULIMOHHM HamepeHua 6e3 ornes Ha 34paBHaTa 06CTaHOBKA B CTpaHaTa.

PUCK OT HEBB3MOXKHOCT APYXKeCcTBOTO Aa 06Cl1y)KBa 06nurau,M0|-||-|a'ra eMmucuma

To3un pucK 3a [Lpy*KecTBOTO e CBbpP3aH C BEPOATHOCTTA 3@ HEFraTUBHO Bb3AEMNCTBME HA PA3/IMYHU GAKTOPU, KOUTO
MOTaT A3 NOBAMAAT HA YCNELHOTO M3NallaHe Ha 06 IMraUMOHHMA 3aeM. TaKOBa BIMAHME MOMKE 43 OKaKe TaKa
HapeYeHUsT ,MNPOEKTEH PUCK”, KOWTO BbB3HMKBA MNpPM HeAOCTaTb4HO obmucieHa ¢UHAHCOBA CXema Ha
06/1MrayMoOHHNA 3aeM M IMNCATa HA KavyecTBEH aHa/M3 W OLEHKA Ha HeroBaTa MHBECTULMOHHA HAaCOYEHOCT, U
Hal-BeYye Ha HEeroBoTO OTKynyBaHe. [pPelKn, Bb3HMKHAAM B PEe3yaTaT Ha HeJocTaTbyHO fobpe obmucneHa
cxemMa MoraT fga JoBefaT A0 YacTMYHA WMAM Mb/AHa HEBB3MOXHOCT Ha [pyKecTBOTO [Aa o06cay»KBa
obAnrauMoHHaTa emumcus.

PUCK OT HEBB3MOXKHOCT APYXKEeCTBOTO Aa obc/iy)KBa Ob6/MraLMOHHATA eMUCUS MOKE Aa Ce MpPOosBM M Npu
HEBb3MOXHOCTTa Ha MEHUAKMbHTA [a OCbLECTBU M3rogHM NPoAarKbu Ha HeaBUMMKUMUTE UMOTH, C/TYXKELWM 3a
obesneyeHne Ha nNpuaobUTUTE B3EMaHWA, B CNeACTBME Ha KOETO Aa He ycrnee Aa reHepupa AOCTaTbyHO
NapuyHM NOTOLM, 33 la MOXKe A3 NOKPME HaBpemMe BCUYKM 3a4b/IXKEHMA NO 06AUraLMOHHNA 3aem.

PuckoBe, cBbp3aHu C ynpaBaeHMeTo Ha [ipyKecTBOTO
PucKkoBeTe, CBbP3aHK € ynpaBaeHWeTo Ha KomnaHuATa, ca cnegHuTe:

e B3eMaHe Ha rpelHn pelleHna 3a TeKyWoOoTo ynpaBieHWe Ha AeMHOCTTa, a OT TamM M BAOLWaBaHe Ha
JIMKBUAHOCTTA Ha ¢pMpMaTa, KaKTO OT BMUCLUIMA MEHUAXKDBPCKM CbCTaB Taka M OMNEepPaTUBHUTE CAYKUTENU
Ha KomnaHuaTa;

® HEBb3MOXHOCTTAa Ha MEHUNOAXMDBHTA Aa OCbLleCTBU U3rogHU I'IpO,EI,a)K6M Ha HeaABUXUMUTE UMOTH,
CAyxewmn 3a obesnevyeHune Ha I'lpM,EI,O6MTVITe B3eéMaHuA;

® HanyCKaHe Ha KIID4YO0BU CNYXKUTENIN N HEBB3IMOXKHOCT Aa C€ Ha3Ha4u NnepCoHaNn C HYXXHUTE Ka4yeCTBa,

® pPUCK OT NPEKOMEPHO HapaCTBaHE Ha pa3xoguTte 3a ynpassieHune u agMnHUCTpauuAa, sBogely A0
Hama/siABaHE Ha 06LI.I,aTa pEHTa6VIJ'IHOCT Ha KOMNaHWATa.

PuckoBe, CBbp3aHM C NPUB/IMYAHETO U 334 bPKAaHETO HA KBaUULUMpPaHU Kagpu




BusHecsT Ha ,,Proubpc Kenutan” ALl e 3aBUCUM B 3HAUYUTE/IHA CTEMEH OT NPUHOCA Ha YyieHoBeTe Ha CbBeTa Ha
aupektopute. Kbm momeHTa B [py»KecTBOTO € Ha3HayaBaH onepatuMBeH nepcoHan — 1 yoBeK. YcnexbT Ha
KOMMAHMUATA LWe € OTHOCMM M KbM CNOCOBHOCTTA I Aa 3aZbprka U MOTMBUpPA NepcoHana. HeBb3MOXKHOCTTa Ha
OpyKecTBoTo Aa noaabpKa AOCTaTbYHO JIOA/IEH, OMUTEH W KBa/MUUMPAH MEepcoHan 3a MEHUAXKbPCKM,
OMepaTUBHU U TEXHUYECKU NO3MUUM MOXKe Aa MMa HebnaronpuateH edeKT Bbpxy AeMHOCTTa Ha ,Proubpc
Kenutan” A/[. PaspactBaHeTo Ha AelHOCTTa Ha [lpy)ecTBOTO LWie Aosege A0 HeobxoaMmoctra oOT
Ha3Ha4YaBaHEeTO Ha AOMbAHUTENEH KBanuduLUMpaH NnepcoHar.

OnepaTuBeH pUCK

ToBa € PUCKDBT OT HE/OANIHO UM HEETUYHO MOBEAEHME Ha CAYKUTENUTe Ha [py»ecTBOTO MM YeHOBETe Ha
CoBeTa Ha aupektopute. [Ipy>KecTBOTO UiLe pasnosiara C OrpaHuMyeH MNepcoHan, a OCHOBHWUTE pelleHus,
CBbp3aHM C HerosBaTta [AeNHOCT, e 6baat B3emaHW oT U3NbaAHUTENHUA AMpeKkTop uanm oT CbBeTa Ha
OMPEKTOPUTE KaTo Ko/eKTUBEH opraH. Bcuuku uneHose Ha CbBeTa Ha AMpeKTOpUTE ca /nuLa C AoKasaHa
penyTtauma u kBanudukaumsa.

Puck, cBbp3aH C na1alaHeTo Ha (I)VIKCVIpaHa JINXBA NO eMUCHUATA.

PUCKBT cBbp3aH C GMKCUpaHa /IMXBa 3a MepuModa Ha JajeHa eMucusi, o3HadvaBa, ye [py»KecTBOTO noema
3a4b/KEHWETO Aa NJalla onpeaesieHa IMXBa HE3aBUCMMO OT Ma3apHUTE HMBA U NPUXOANTE, KOUTO MOJy4YaBa.
Mo TO3M HAUYMH CbLLECTBYBA HEBBH3MOXKHOCT 3a [pyKecTBOTO [a Ce Bb3M0/3Ba OT HAMa/JlEHUE Ha JIMXBEHUTE
HMBa (KaKTO e B C/lyyad Ha NnaBalla /INXBa) M Aa NPoAbAXKaBa Aa naawa no-BMCOKU NXBU HE3aBUCUMO OT
AMHaMMKaTa Ha npuxoauTte cu (KOUTo moraT Aa 6baaT Hamanasalwm) u npeobnagasBallUTe UXBEHU Na3apHU
HuBa. OT Apyra cTpaHa, dpUKCMpaHaTa nMXBa AaBa Bb3MOXKHOCT Ha [pyKecTBOTO Aa NaaHMpa no-gobpe ceoute
napuyHu notouu. CblO TaKa, A0 M3BECTHa cTeneH, PUKCMpaHaTa /MxBa npeanasBa AadeH MHBECTUTOP OT
HeraTMBEH crag, B INXBEHUTE HMBA. BCcekM MHBECTUTOP e ANbXKeH Aa aHanusupa edekTa Ha PUKCUMpaHaTa NXBa
1 Aa npeueHn NoNoXuntTenHmnTe n oTpuuaTeaHmnTe CTpaHM B 3aBUCUMOCT OT NOCTaBeHNUTe MHBECTULUMNOHHWU Lenn.
To3n PUCK 3HAUUTENIHO Ce Hamaiu, Cnef KaTo C pelleHne Ha obuwo cbbpaHue Ha obsmMraumoHepuTe no
emucusta 6e npueto M ofobpeHO NpeasorKeHUMeTo Ha [lpyKecTBOTO 3a HamanABaHe HA [AOrOBOPEHMA
dUKCMpPaH INXBEH NPOUEHT no obanraumata ot 5% roguwHo Ha 3.85% roamiwHo. Jpy*KecTBoTo AonycKa 3abaBa
B M3N/J1alWaHe Ha IMXBUTE N0 eMUCUATA, B PaMKUTE Ha HOPMAaTMBHO ONpeaeneHnTe CPOKoBe.

PUCK OT CK/Il0UBaHE HAa 3HAaUYUTE/IHU 40roBopUu M3BbH 0bMUaitHaTa 4eNHOCT Ha [pyKecTBOTO

KbM momeHTa [py»KecTBOTO HAMA CbLLECTBEHM LOrOBOPW, CKAKOYEHW M3BbH OBMYaiHaTa AeWHOCT U KOUTO
MoraT Aa f0BeAaT 40 33a4b/IKEeHMS AW NPaBa Pas3/IMuyHKM OT Te3UN Bb3HMKBALLM B 06UYaHaTa My AeHOCT, KaKTo
W OOroBOpPU BAMAELLM HA CNOCOBHOCTTa Ha [pyKecTBOTO Aa M3Mb/HABA 3a4b/KEHMATA CUM MO CKAlYeHaTa
06/1MrauMoHHa eMUCHA.

PucK oT HapacTBal,a KOHKypeHuua

MasapbT Ha HeABMMXMMWU MMOTU Ce XapaKTepusnpa CbC CUAHA KOHKYPEHUMA, CerMeHTauua M Haamuue Ha
MHOXeCTBO Y4aCTHMUM, onepupalinm Ha nasapa. MepKuTe, KOUTO AOpPYXKECTBOTO We npejgnpueme c ornep
OorpaHn4yaBaHe Ha Na3apHUA PUCK B c¢epaTa Ha HeaABMXUMUTE MMOTHU, Ca CBBP3aHU C OCblleCTBABAHE Ha
AMBepCVId)VIKaLI,VIH Ha I'IOpTd)GVIﬂ&l OT UHBECTUUUNN Ha KOMMAHWNATA.

KpeaurteH puck

ToBa e PUCKDBT, NPOU3TUYALL, OT HEBB3MOMKHOCTTA Ha ﬂ,F)Y)KGCTBOTO Aa nocpeulHe Hagpeme 3aa4b/IXKEeHNUATA CHU NO
npusnevyeHnTe cpeacrea. Tolh e CBbpP3aH C HEeHaBpeéMeéHHO, 4YaCTU4YHO WM nNbAHO HEeU3Nb/IHEHUE Ha
3a4bNIKEHUNATA Ha ﬂ,py)'KeCTBOTO 3a n3nsawaHe Ha IMXBUTE U rnaBHULATa No O6I'IVIFaLI,MOHHaTa eMUNCnNA, Kakto n
3aemuTte, CBbpP3aHnN C UEHHU KHUXKA. CreneHTta Ha PUCKa ce onpepenAa Bcneacrtsme Ha noBullaBaHE WU
NMOHWXXaBaHE Ha JINXBEHUTE HUBA, CbOTBETHO NOBULUEH UM HaMa/lIeH KpeguteH PUCK. Mo BCUYKM NON3BaHMU
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3aeMHU cpeacTsa [OpyrKecTBOTO MMa A0roBOpPeHU GUKCUPAHM HUBA HA Ob/KUM JIMXBEH MPOLEHT, C KOETO Ha
¢doHa Ha pacTawm amxeun B EBposoHaTa 1 bbarapus, [pyKecTBoTo € orpaHMuYnI0 HapacTBaHe Ha KpeauTHUA cu
PWCK.

®UHaHCOB pUCK

dUHAHCOBUAT PUCK 3aBUCU OT AeNa Ha Abra B Leiva Kanutaa Ha dupmata. AKLMOHepUTe HOCAT 0bLLmna GBusHec
PUCK 32 BCUYKM aKTUBU Ha pupmaTa M AOMbAHUTENEH PUCK OT M3MON3BAaHETO Ha 3aemu npu popmmupaHe Ha
HelHMA Kanutan. To3n AOMbAHUTENEH PUCK, HapedyeH ¢UHAHCOB, € nopofeH OT 06CToATeNCTBOTO, Ye
pa3xoaute Ha dupmaTa 3a NnallaHe Ha JIMXBUTE U NOralleHUATa No HelHMA AbAr ca puKcMpaHu. Koskoto no-
BMCOK € Ze/TbT Ha AbJra, TO/IKOBA NO-TONIAMa € BePOATHOCTTa 43 Bb3HUKHAT 3aTpyAHEHMA Npu o6Cc/yKBaHe Ha
abnra. Tasu gonbiHUTENHA PUHAHCOBA HECUTYPHOCT AonbaBa 6U3Hec puMcka. Korato yact oT cpeacrtsata, C
Kouto dupmata ¢uMHaHCMpa AerHOCTTa cu, ca nof dopmaTa Ha 3aeMu WUAU ABATOBU LEHHM KHUXKA, TO
naalwaHnaTa 3a Te3n CpeacTBa NPeacTaBaAaBaT GUKCMPAHO 3a4b/XKeHME.

MpuemnueaTta UAM “HopmanHaTa” cTteneH Ha GUHAHCOBMA PUCK 3aBUCM OT BM3Hec pucka. AKo 3a ¢upmara
CbLLECTBYBa Ma/lbK BU3HEC PUCK, TO MOXKE A Ce 0YaKBa, Ye UHBECTUTOpUTe BMxa BUAM CbrnacHU aa noemat
No—roam GUHAHCOB PUCK M 06paTHO.

JInkBnaeH puck

JINKBUOHWAT PUCK € CBbP3aH C Bb3MOXKHOCTTA ,, Ploubpc Kenutan” ALl aa He noracu B AOTOBOPEHUA pasmep
W/VAN B CPOK CBOU 3a4b/IKEHUA, KOraTo Te CTaHaT U3nckyemu. HanmumeTo Ha gobpu pUHAHCOBM NoKasaTenu 3a
PEHTAabUNHOCT M KanuTanuM3auMsa Ha A3aLEeHO APYXKEeCTBOTO He ca rapaHT 3a 6e3npobiemHo nocpeliaHe Ha
TeKyWwuTe NaawaHua. JIMKBUAEH PUCK MOXKe A3 Bb3HWKHE M NpY 3a6aBeHM NAaLWaHUA OT KANEHTH.

»Proubpc Kenutan” ALl npoBe)kAa KOHCepPBAaTUBHA NOAWUTUKA MO YNpaB/ieHWe Ha SIMKBUOHOCTTA, Ypes3 KoATo
MOCTOSIHHO MOAAbPXa ONTUMaseH AUKBMAEH 3amac OT Napu4yHM cpeactsa M uMma Aobpa CrnocobHOCT Ha
dUMHaHCUpPaHe Ha cToMaHCKaka cu aeilHocT. Mpu HeobxoammocT [py»KecTBOTO MOKe A3 MoaA3Ba NpueiedeHu
3aeMHU CpeacTBa.

[py»ecTBOTO ocCbluecTBABa HabaoAEHME M KOHTPOA BbpXy GaKTUUYECKUTE NapuyHM moTouM no nepuoam u
NnoAAbpyKa paBHOBECUME MEXAY MaTYPUTETHUTE rPaHULM HA aKTUBUTE U NACMBUTE Ha APYXKECTBOTO.

MIHAIL Digitally signed by MIHAIL
STRAHILOV STRAHILOV DIMITROV
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