MNOACHUTE/NTHU BEJTEXKKU
KbM yBegomneHune 3a GUHaAHCOBO CbCTOAHUE Ha

»@POYBPC KENUTAN" AL,

Kbm 31.03.2026 r.
cbrnacHo ua. 1000?, an. 4, 1. 2 ot 3akoHa 3a Ny6AMuYHO NpeanaraHe Ha LeHHU KHuxKa (3MMUK)

I. Nhbopmauma 3a BayKHU CbOUTMA, HACTBNUAM Npe3 NbPBOTO TpUMeceumne Ha 2026 r., KAKTO U 3a TAXHOTO
B/IMAHUE BbPXY pe3ynTaTuTe BbB PUHAHCOBUA OTUET

1. N"udopmauums 3a BaxkHU cbbUTUA

BoeHHUTE pfOencTBua, 3anoyHanm Ha 28 despyapyu 2026 r. B BAM3KMa WM3TOK, NpeausBMKaxa LWMUPOK
MeXAyHapoAeH OT3BYK M 3acerHa B pas3/IMyHKM acnekTu ctpaHute B EBpona. O4yakBa ce BOEHHMAT KOHOAMKT Aa
Ce OTpa3u HeraTMBHO M Aa 3acerHe B eAHa WK gpyra cTeneH BCUYKM BusHecn. MoKauBaHe Ha NOKYMNHUTE LEeHU
Ha CTOKMTE W yCNyrute, NopoaeHo Han-Beye OT NOBULLABAHETO HA LLEHUTE HA NETPOSHUTE NPOAYKTH, Ce O4YaKBa
Aa foseje A0 HamaNsABaHe Ha AOXOAWUTE, CBMBAHE HA NOTPEOUTENCKOTO TbPCEHE U OrpPaHMYaBaHe pacTexa Ha
WKOHOMMKATa Ha CTpaHaTa. Bbnpekn ycunamnata Ha pbKOBOACTBOTO 33 UAEHTUPULMPAHE Ha O4AKBAHUTE NPEKMU U
Henpekn edpekTn OT BOEHHUTE AEeUCTBMA U MHPNAUMOHHWMA HATUCK BBPXY AeNHOCTTa Ha [lpy»KecTBOoTO M
CbOTBETHOTO UM afpecupaHe, AMHAMUYHOTO Pa3BUTME Ha MaKPOMKOHOMMYECKATA U NOAUTUYECKA 0BCTaHOBKA
3aTPYyAHABAT TAXHATa HA4EKAHA OLEeHKa M Bruxa moran ga npeansBMKaT HeEOYaKBaHW NPOMEHM BbB PUHAHCOBU
pes3yaTaTh 3a HacToAwwaTa PUHAHCOBA roAMHa.

CeneMHazeceTo JIMXBEHO IUTamane 1 CeaMo TIIaBHUYHO IUIAINAHE 110 YaCTHO IUIACHPaHa eMUCHS KOPIOPATUBHU
obmuranuy, ISIN BG2100010177 6e nzspmeno Ha 22.01.2026 r..

1.1. NMpuao6busaHe Ha AMA
Mpe3 nbpBOTO TPUMeceume Ha 2026 r. APY*KECTBOTO He e NpnaobuIo AbAroTpaiHM MaTepPUaJHN akTUBMU.

1.2. Ob6aBaBaHe Ha GUHAHCOBUA PE3YATAT HA APYKECTBOTO
Kbm 31.03.2026 r. pMHaAHCOBMAT pe3yaTaT Ha APYKECTBOTO e neyanba B pasmep Ha 162 xu. espo.

1.3. Pe3ynTtatv oT OCHOBHa AeNHOCT
Kbm Kpas Ha nbpBOTO TpuMeceumne Ha 2026 r. npuxoamuTe Ha IPYy>KECTBOTO ca B pazMep Ha 213 xwi. eBpo u ca
dopmMupaHm oT:

- 45 xun. eBpo npmxoamn OT INXBU NO IPEAOCTABEHN 3aE€MH,

- 44 xuj1. eBpO HETHO Bh3CTAaHOBEHH TIPOBH3HH 32 OYaKBaHU KPEAUTHH 3aryOH,

- 122 xui. eBpo OT MpeolieHKa Ha OOPCOBO THPTyeMH [IEHHH KHIDKA

- 2 XWJ. eBpO MPEIOCTaBEH! YCIYTH .
PasxoauTe kbm 31.03.2026 r. Bb3an3aT Ha 51 xmn. eBpo 1 NpeacTaBaasaT:

- pa3xoam 3a maTepuanu 1 xun. espo

- pa3xoAm 3a BbHLUHM ycayrn 5 xmn. espo;

- pa3xo4m 3a Bb3HarparkAeHUA U OCUTYPOBKKU 7 XUA. eBPO;

- apyru pasxoau 1 xun. espo;

- pa3xoam 3a IMXBW, BKA. N0 obAnraumoHeH 3aem 37 xun. espo;
KbM Kpas Ha nbpBOTO TpMmeceume Ha 2026 r. APYKECTBOTO e peannsmnpano HeTHa nedyanba oT AeMAHOCTTa B
pasmep Ha 162 xun. espo.

1.4. Unpopmauma 3a npoeBeaeHO M3BbHpPeaHO 060 cbbpaHMe Ha aKuMoHepuUuTe
Mpe3 nbpBOTO TpUMeceunme Ha 2026 r. He e CBMKBAHO MW NPOBeAeHO M3BbHPeAHO 06Wo cbbpaHve Ha
aKuMoHepuTe Ha APYXKeCTBOTO.




Il. Nhbopmauma 3a HOBOBB3HUKHANW CbLLECTBEHM B3eMaHUA /UK 3a4b/XKeHUA 3a Npes OTYETHUA Nepuog,
MNpe3 nbpBoTO Tpumeceume Ha 2026 r. 3a ,Proubpc Kenutan" AL HAMA HOBOBB3HWMKHA/IM CbLLECTBEHMU
B3EMaHUA U/UIK 3a4b/IKEHMS.

lll. Undpopmauma 3a CKAIOUEHUTE CA,E/KMU CbC CBBP3aHN U/1UKn 3anHTepecoBaHu nua
Mpe3 nbpBoTO TpUMeceume Ha 2026 r. ,Proubpc Kenutan” AL He e CKAOYBANO CAENKM CbC CBBbP3aHU AMLa
n/VNn 3anHTEpPecoBaHK nnLa.

IV. OnucaHue Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTMU, Npes KOUTO € U3NPaBeHO APYXKECTBOTO
PuckoBe, cBbp3aHM C geiHOCTTa Ha ,, Proubpc Kenutan” AL, 1 meToaM 3a ynpaBaeHUETO UM:

BbHWHKU (aKTOpU, KOUTO MOraT Aa OKassaT HebnaronpuateH edpeKT BbpXy UKOHOMMUECKMA pacTe) Ha
cTpaHaTa. BansaHue Ha mexayHapogHaTa cpega

KaTo manka oTBOpeHa WKOHOMMWKA, Bbnarapua e wmsnpaBeHa npes pucKka OT BbHIWHKM BAMAHMA. Cnag B
MKOHOMMYECKMA pPacTeX Ha OCHOBHMTE TbProBCKM EKCMOPTHM NapTHbOpM Ha bBbarapua (Kato lepmaHus,
PymbHua, Typuus, Utanma v Mbpums), MOXKe Aa OKarKe 3Ha4YMTe/IHO OTPMLUATENHO Bb34ENCTBUE BbPXY M3HOCA
Ha Bbarapus 3a B 6baelle M N0 TO3M HAaYMH Aa 3acerHe MKOHOMMYECKMA PacTeK Ha CTpaHaTa.

PacTeXXbT Ha OCHOBHMTE HU TbProBCKM NapTHbopU oT EC moxKe Aa 6bae NOBAUAH HEraTUBHO OT HECUIYPHOCTTA
B EBpona u rnobaneH mawab, a ToBa e ce OTpasM W BbPXY W3HOca Ha bwvarapua. MNosBuweHoTO
reono/IMTUYECKOTO HaMpeXKeHne W MUrpauMoHHaTa Kpu3a Cblo Cb3aaBaT YcnoBMsi 3a 3abaBaHe Ha
MKOHOMMYecKaTa akTMBHOCT B EC. Mno6anHuAT pacTexX MmoxKe fga 6bae NMoBAMAH OT eBeHTyasiHa NpomsiHa B
MKOHOMMYecKaTa nonutuka Ha CALL no oTHoweHWe Ha BbHWHATa TbprosuA. [Mo-cnabo HapacTBaHe Ha
BbHLHOTO TbpCeHe M NOBULLIEHATa HEeCUTYPHOCT MOXe Aa ce OTpas3AT B bbarapma no AMHKMA Ha oT/naraHe Ha
UHBECTULUMOHHU NPOEKTH.

benctBuATa, aBapunTe U NaHAEeMUUTE CbLLO ca GaKTOPM, YCNOMKHABALLM BCAKA CUCTEMA 3a yrnpaB/ieHWe Ha
puckosere. MocneacTemATa ca TPYAHO NpeaBuaMu, HO AOCTbABT A0 MHPOPMALMA U NPUNAraHETO Ha CUCTEMA
33 MpPOrHo3MpaHe M [eUCTBUMA B EKCTPEMHM CUTyaUMM Ca Bb3MOMKHW HAUYMHM 33 MUHUMU3UPAHE Ha
oTpuLaTenHus edexr.

Hepoctur Ha mapuyHK cpeacTBa Nopaau orpaHMyeHo BaHKOBOTO KpeauTupaHe u 3abaBAHETo Ha naallaHuATa
OT K/IMEHTU CblLo 61 MOrba Aa nosauvsae HebnaronpuATHO BbpXy 6bAELWOTO pa3BuTMe Ha Jpy»KecTsoTo.

HebnaronpuaTHM MaKPOMKOHOMMUYECKW YC0BUA B Bbarapua, BKAOYMUTENHO HapacTBaHe Ha 6e3paboTuuarta u
MHNAUMATA, KaKTO M PUCKaNHa HecTabMAHOCT MoraT ga MMaT CblecTBeH HebnaronpuAteH edekT BbpXy
6u13Heca Ha [py:KecTBOTO, PUHAHCOBOTO MYy CbCTOSIHME U/WUAKN pe3yaTaTUTe OT AeNHOCTTa My.

Puck npousTtuyaiy, ot o6u.|,a1'a MaKPOUKOHOMMYECKA, N0/ZINTU4YEeCKa U couunasiHa cuctema U npasutencrteeHuUTe
NONMUTUKUN

MaKponKoHOMMYECKaTa CUTYyaLMA M MKOHOMMYECKMA pacTex Ha bbarapua n EBpona ca oT OCHOBHO 3HayeHue
3a pa3BUTUETO Ha [pyXecTBOTO, KaTo B TOBA YNCNO BAM3AT M AbPXKaHUTE NOJUTUKM Ha CbOTBETHUTE CTPaHU U B
YaCTHOCT perynaummTe 1 pellieHnaTa B3eTn 0T CboTBeTHUTE LieHTpanHu baHKM, KOUTO BANAAT Ha MOHETapHaTa u
IUXBeHaTa NonTUKa, Ha BaNyTHUTE KypcoBe, gaHbunte, BBM, uHbNaumsa, broaxkeTeH gedpUUNT U BbHLUEH ObAT,
npoueHTa Ha 6e3paboTrua M CTPYKTypaTa Ha goxoauTe.

KaTto noteHumaneH BbTpeLWEH PUCK OCTaBa TEOPETUYHHOTO nM6epanM3MpaHe Ha ¢MCKaJ'IHaTa NONNTUKA, KOETO
6u A0BeN0 A0 CEPUO3HO AONBNIHUTE/IHO yBE/IMYAaBaAHE Ha ,El,ed)MLl,MTa M HapylwaBaHe NpUHUUNNTE Ha BaslyTHUA

6opa.

Kbm MAKPOUKOHOMUNYECKUTE PUCKOBE CE OTHACAT: NOJUTUYECKUAT, KPEOAUTHUAT PUCK HA [ObprKaBaTa,
VIHd)J'IaLI,I/IOHHI/IFiT, BaNYTHUAT U JNINXBEHUAT PUCK; PUCKOBETE, CBBP3aHM C HOBOBDB3IHMKBALWLUTE MNas3apu "




PUCKOBEeTE, CBbP3aHU C 6'bﬂ|'apCKVI‘i| na3ap Ha LeHHW KHUXKa.

Puck ot popcmarkopHu obcToaTencrea

dopcmarkopHM 0bCTOATENCTBA €A BCUYKM MPUPOAHW, MNOAUTUYECKM W APYFM KaTakKAuM3mu (HAaBOAHEHWUA,
3eMeTPeceHus, rParkaAaHCKM HemnoaYMHEeHUn, COMbCbLM, CTauyku, enuaemuun, nNaHaAeMun UM ap.), KOMTo ca C
HenpeaBuaeH xapaktep. PopcmarkopHU obcTosTencTsa morat ga 6bAaT U rPeLKN U aBapuKn Ha maTepuanHaTta
6a3a OT MexaHWYeH XapaKTep, Ab/XKalM Ce Ha YOBELLKa WM He CUCTeMHa rpellKka. HacTbnBaHeTo Ha TakuBa
CbOUTMA MoraT ga HapywaTt obudyanHma peg Ha JpyKecTBOTO A0 OTCTPaHABAHE Ha NPUYUHEHUTE LLETU.

Covid-19 — lMpe3 ¢umHaHcoBaTa 2022 r. N Kbm Kpaa Ha 2023 r., cneq Kato ynpasB/eHUETO Ha AbprKaBaTa He
NPUIOXKN HOBM HOPMATMBHM pasnopenbn, KOMTO Aa Bb3NPENATCTBAT APYKECTBOTO 3aKOHOCBHOOPAsHO WU
CBOEBPEMEHHO Aa npeanpuema AencTema 3a CbbupaHe Ha B3emaHMATa OT NopThennTe cu, ApPyKecTBoTo He
OTYMTA HEraTMBHO BAMAHME Ha nNaHAemMuA OT KopoHasumpyc. CunmTame, 4Ye aKTyasiHaTa CUTyaLMA OKa3Ba
MMHUMANHO HEraTMBHO B/IMAHWE BbPXY 6bAEWOoTOo PMHAHCOBO CbCTOAHME W pe3ynTatuTe OT AeMHOCTTa Ha
LpyxecTsoTO.

Kbm paTaTa Ha M3roTBAHE HA HACTOALWMA OOKYMEHT APYXKECTBOTO NpeueHsABa, Ye KpusaTa B YKpaliHa U
nocnefBawuTe MKOHOMMYECKM MEPKM M KOHTPAMEpPKM He OKasBaT MNPAKO BAMSHME BbPXY AEeNHOCTTa M
pesynTaTuTe OT Hes 3a ,,Ooubpc Kenutan” AL. Nopagn AnHamMyHaTa 06CTaHOBKA APYKECTBOTO BHUMATENHO
e cneau pasBUMTUETO Ha KOHG/MKTa B YKpaliHa U We aHanu3Mpa BAUAHMETO My BbPXY MKOHOMMKaTa Ha
CTpaHaTa M B YaCTHOCT BbPXY AEMHOCTTA Ha APY*KECTBOTO.

BoeHHWUTe pelicTBMA, 3anodHann Ha 28 ¢espyapu 2026 r. B bAM3KMA WM3TOK, npeau3BMKaxa LIMPOK
MeXAyHapoAeH OT3BYK W 3acerHa B pas/IMyHM acnekTu ctpaHute B EBpona. O4akBa ce BOEHHUAT KOHOIMKT Aa
Ce OTpa3u HEraTMBHO W Aa 3aCerHe B eAHa UKW Apyra cTeneH BCUYKM BusHecn. MoKauBaHe Ha NOKYNHUTE LEeHU
Ha CTOKMUTE W yCNyrnTe, NOPOAEHO Hal-BeYe OT MOBULLIABAHETO Ha LEeHUTE Ha NeTPOSIHUTE NPOAYKTU, Ce O4aKBa
03 [osefe 40 HamanABaHe Ha AOXOAWUTEe, CBMBAHE Ha NOTPEBUTENCKOTO TbpCEHE M OrpaHMYaBaHe pacTeXka Ha
WKOHOMMKATA Ha CTpaHaTa. Bbnpekn ycnamaTta Ha pbKOBOACTBOTO 33 UAEHTUPULMPAHE HA OYAKBAHUTE NPEKU U
Henpekn epeKkTM OT BOEHHUTE AeNCTBUA U MHPNAUMOHHMA HATUCK BbPXy AEeMHOCTTa Ha [pyKecTBoTo U
CbOTBETHOTO UM agpecupaHe, AMHAMUYHOTO PasBUTUE HA MAaKPOMKOHOMMYECKATa U NONMTUYECKA OOCTaHOBKA
3aTPYyAHABAT TAXHATa HA4EKAHA OUeHKa M Bruxa moram ga npeamnsBmMKaT HEOYaKBAHW NPOMEHW BbB GUHAHCOBM
pes3yaTaTh 3a HacToAwwaTa PUHAHCOBA roAMHa.

Monntnueckun puck

ToBa e PUCKBT, MPOM3THYALL, OT NOIMTUYECKUTE MPOLLECU B CTPaHaTa — PUCK OT NoMTUYECKa AecTabuamnsaums,
MPOMEHU B MPUHUMNNUTE HA YNpaB/ieHne, B 3aKOHOAATE/ICTBOTO M MKOHOMMYECKaTa NoAUTUKaA. NoanTUYeCcKuaT
pUCK e B NpsAKa 3aBUCMMOCT OT BEPOATHOCTTa 33 NPOMeHW B HebnaronpuaTHa MOCOKa Ha BoAeHaTa OT
NPaBUTENICTBOTO AbArOCPOYHA NOMMUTMKA. B pesynTaT Bb3HMKBA ONACHOCT OT HeraTMBHWU NPOMEHM B BU3HeC
KAnmara.

Mpes 2021 r. — 2024 r. B bbarapus 7 nbTu 6Axa npoBeaeHu n3bopu 3a HapoaHo cbbpaHue, Npes KOWTO nepuog,
AbprKaBaTa ce ynpasssBalle OT CAyKebHO NPaBUTENCTBO, Ha3HauyeHo oT MNpe3naeHTa Ha Penybavka bBbarapus.
To3un nepuos ce xapakTepmsmpa ¢ NOANTUYECKA HECTaBMNHOCT B CTPaHaTa, Bb34bpKaHe Ha NPaBUTENCTBOTO OT
npoBeXKAaHe Ha BaXHW pedopmu, foBeno A0 3abassHe Ha peauLa eBPOMNENCKM MPOEKTU U PUHAHCUPaAHUA,
KaKTO M CNaf, Ha YyXKAeCTpaHHUTEe UHBECTULMN.

ObArocpoYHUAT NONNTUYECKM KAMMAT Ha bbarapua n EBpona e ctabuneH n He npegnosara roneMm pUCKoBe 3a
6baewata MKOHOMMYECKA MOMUTMKA Ha CcTpaHuTe. EBpOMHTErpaumMs Ha CTpaHUTe OT pernoHa u
nocnefoBaTeNHOCTTa MM BbB BbHLIHATA M BbTPelWwHaTa MOAMTUKA FapaHTUpaAT AMMNcata Ha CbTPEceHusa U
3HAYMTE/IHU NPOMEHWN B MOAUTUYECKUS KaumaT. OduumanHoTo pewweHme Ha CbBeTa Ha EBponeicKkma cbtos 3a
npucbegMHABaHeTO Ha bbarapua Kbm eBpo30HaTa, cumTaHo OT 1 AHyapu 2026 r., BOAM OO OYaKBaHUA, 4ye
Bbarapua we 6bae obnarogeTesncTBaHa OT HageKAHaTa NapuMyHa NoauTMKa Ha ELLE 1 passuTute Kanutanosu
nasapu Ha NAPUYHUA CbHO3, @ BalYyTHUAT PUCK LLLe Hamasee 3HauuTenHo. Cunta ce, Ye YNEeHCTBOTO Ha bbarapumsa
B8 EC mn npeacroAwoto npucbeamMHsABAHE KbM €BPO30HaTa NPOAb/IXKABaT ga OCUTYPABAT Ha CTpaHaTta
OCbLLECTBABAHETO Ha BaXKHW MOJNUTUKN.




Puck ot be3spabotuua

B cTpaHuTe ¢ nasapHa MKOHOMWKA He3paboTuuaTa e NpM3HaTa 3a CouMaseH PUCK MO NOBOA Ha Tpyaa. Kato
0o6LLEeCTBEHO OLUEHeH puUCK, 6e3paboTvuata MNOANEXWM Ha 33a4b/KUTENHO OOLLECTBEHO OCUIypABaHe U
obesuweTaBaHe Npu onpegeneHn ycnosua. LlanocTHata AelMHOCT no GOpPMUPAHETO M MPOBEXKAAHETO HA
ObpXKaBHATA MOAMTMKA MO COUMANHOTO OCUrypABaHe Ha 6e3paboTuuaTta, KakKTo M Hacbp4yaBaHETO M
noanomaraHeTo Ha 6e3paboTHUTE AMua, NPU TbPCEHETO W 3amodBaHe Ha pabota w/wam apyr Tmn
WKOHOMMYECKA AEMHOCT, fiaBa CbAbPKAHNETO Ha NpoLeca Ha YNpaBAEHNETO HA TO3M COLMANEH PUCK.

BucoknTte HMBa Ha 6e3paboTmLLa MOraT CEPMO3HO A3 3aCTpallaT MKOHOMMUYECKMA PacTeX B CTpaHaTa, KOeTo OT
CBOA CTpPaHa MOMe A3 AoBeje A0 CBMBaHEe Ha NoTpebieHMeTo M HaMansBaHe Ha NPUXOAUTE PeannsmpaHu oT
CTOMaHCKMTe cybeKTn B CTpaHaTa, BKAKOUUTENHO N NPUXOAUTE peasin3npaHn ot JpyKecTsoTo.

Mpes 2025 r. 6e3paboTHuTe AMua ca 106.9 xua., oT Kouto 59.3 xun. (55.5%) ca mbke un 47.6 xun. (44.5%) -
KeHu. KoedumumeHTbT Ha 6e3pabotuua e 3.5% (3.7% 3a mbkeTe 1 3.3% 3a KeHuTe), KaTo B cpaBHeHue ¢ 2024 T.
Hamanasa ¢ 0.7 npoueHTHU nyHkTa. OT BCMUKKM Ge3paboTHM 16.0% ca c Buclwe obpasosaHue, 53.4% - cbe
cpeaHo, n 30.6% - c OCHOBHO MM NO-HUCKO 06pa3oBaHue. KoepuumeHTUte Ha 6e3paboTmua no creneHu Ha
obpasoBaHue ca cboTBeTHO 1.4% 3a BMcwe obpasoBaHue, 3.6% 3a cpegHo obpasoBaHue n 12.5% 3a OCHOBHO U
no-HUCKO obpasoBaHue.

MN3TOYHUK: www.nsi.bg

KpeauteH puck

KpeaAnTHUAT pUCK NpeacTaB/iaBa BEPOATHOCTTA OT B/OLWABAHE Ha MEXAYHAPOAHUTE KPeAUTHU PENTUHIU Ha
baaeHa cTpaHa. HUCKMTe KpeaAnTHU PeMTUHIM Ha CTpaHaTa MoraT ga AoBeaaT 40 NO-BMCOKM IMXBEHM HUBA, NO-
TEXKM YyCN0BUA Ha PUHAHCUPAHE Ha UKOHOMMYECKUTE CYyHEKTHM, B TOBA YMC/I0 U Ha [Jpy*KeCcTBOTO.

C n3BbHpeaHWN penTuHrosm aenctems Ha 10.07.2025 r. mexayHapoaHUTe pelTuHrosm areHumn Fitch Ratings u
S&P Global Ratings noBuliMxa AbATOCPOYHUS KpeaUTEH PEUTUHT Ha Bbarapus B YyXAecTpaHHa BajsyTa Ha
‘BBB+’ cbc cTabuiiHa nepcrnekTMBa, KOETO € Hali-BUCOKaTa CTeNeH OT MHBECTULMOHHUTE PENTUHTU OT cpeaHun
knac. OdmumanHoTo peweHne Ha CbBeTa Ha EBponenckua Cbio3 3a NpUCbeaMHSBAaHETO Ha Bbarapua Kbm
€Bp0o30HaTa, cyMTaHo oT 1 AaHyapu 2026 r., e BoAelmAT paKTop 3a NOBULLEHMETO HA PEUTMHIA Ha CTpaHa-Ta.

B obocHoBKaTa 3a pelTUMHroBoTO Aelicteue, areHuma S&P Global Ratings otbensssa, ye Bbarapus we 6bAe
obnarogetencTeaHa oT HageXaHaTa NapuMyHa NOAMTUKA Ha ELLB n pa3BuTUTe KanMTaioBM Nasapu Ha NapuUyHKUA
Cbl03, @ BaNlYTHUAT PUCK LLe Hamasee 3HauuTenHo. Cuuta, Yye YneHcTBoTO Ha bvarapma B EC v npeacroawoTo
npucbeaMHABaHE KbM €BPO30HATa NPOAbBAXKABAT Aa OCUTYPABAT HA CTPaHATa OCHLLLECTBABAHETO Ha BarKHM
NOANTUKMK. KpaTKOCPOUHUTE NEepPCneKkTUBM 3a pacTerk Ha bbarapua ca oueHeHW Kato ctabuaHu. MporHosaTa e,
Ye MKOHOMMKATA Lie HapacHe ¢ 2,4% B peanHo nspaxkeHue npes 2025 r. n cpeaHo ¢ 2,8% o 2028 r. YacTHOTO
notpebneHue e 6bae OCHOBHUAT ABUraTEN Ha pacTeXka, NOAKPENeHO OT BUCOKUA PbCT Ha peasiHuTe 3annatu
nopaaw 3aTerHaTuA nasap Ha Tpyaa.

PelitTuHrosaTa areHums Fitch Ratings pasrnexaa npuemaHeTo Ha eBPOTO KaTo MOMOMKUTE/IHO 33 PENTUHTA, KaTo
npMemaHeTo B €BpPO30HaTa Lie NpeaoCTaBM Ha AbPrKaBHMA ADbAr CTAaTyT Ha pe3epBHA BanyTa, We yKpenwu
pamKaTa Ha napuyHaTa NOAMTUKA, LLe HAaMa/iM TPaH3aKUMOHHUTE Pasxoau, We eIMMUHMPA BanyTHO-KYPCOBUSA
PUCK 33 GMPMUTE U OOMAKMHCTBATA M LWEe OTKPUE AOMNbAHUTENIHM Bb3MOMHOCTM 33 BBHLIHO PUHAHCMpaHe.
Bbarap-ckuTe 6aHKM CbLUO LLEe MMAT A0CTbN A0 INKBUAHUTE yNecHeHns Ha ELLB.

Fitch oyakBa peaneH pactex Ha BBM ot 2,8% npe3 2025 r., HenpomeHeH cnpamo 2024 r., Tbil KaTo
HECUrypHOCTTa OKOJI0 CBETOBHATA TbProBMsA ce KOMMEeHCMpPa OT NogobpeHaTa BbTPELWHONOAUTUYECKA CUTyaums.
CUNHUAT pacTeXX Ha HOMWHaNHUTE 3aniaTu, CbYyeTaHU C yBe/SMYeHWe Ha noTpebsieHMeTo Npean B/M3aHETO B
€eBpO30HaTa e NoAKPenaT cTabuaHUTe pasxoam Ha AOMaKMHcTBaTa. Fitch Ratings nporHosnpa peaneH pacrtex
Ha BBM ot 2,5% npe3 2026 r., ¢ Bb3MOXHOCTU 3@ AOMbJAHUTENHO HAapaCTBaHE, CBbP3aHM C NpPUemMaHe-TO Ha
€BpoTO.

MN3ToYHUK: www.minfin.bg

UHPnaumoHeH puck

NHPNAUMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHNAUMATa Aa NOBAUAE Ha peanHaTa Bb3BPbLLAEMOCT Ha
uHBecTMumuTe. MoaabpiKaHeToO Ha HUCKMU MHONALMOHHM HMBA B CTPaHaTa Ce pasr/iexna Kato 3Hauum paKkTop
3a gelHoctTa Ha , Proubpc Kenutan” AL,



http://www.nsi.bg/
http://www.minfin.bg/

OCHOBHUWTE PUCKOBE, CBBP3aHW C NPOrHo3aTta 3a UHbNAUMUATA, Ce OTHACAT 40 AMHAMMKATa Ha MeXKAYHapoaHUTe
LEeHM M [0 Temna Ha MKOHOMMYECKM pacTexk B bbarapus. MexayHapoaHuUTe LeHM Ha CypoBMHMTE moraTt Aa
HapacHaT No-3HAYUTENIHO B PE3YATAT OT MOJIUTUYECKUTE KPU3KU UM HapacTBaHe Ha TbpceHeTo. OrpaHMYeHoTo
npegnaraHe Ha HAKOM CEJICKOCTOMAHCKMU CTOKU U 0COBEHO Ha 3bPHEHUTE KYATYpPU B MEXKAYHAPOAEH N1aH BbB
BPb3Ka C He61aronpPUATHU KAMMATUYHU ABNEHUA, AONMBJHUTE/NHO MOXKe A3 Npean3BrKa No-BUCOKa MHaLMA B
cTpaHaTa. C Bb3CTAHOBABAHETO HA BbTPELLIHOTO TbPCEHE Ce OYaKBAT MO-BUCOKU OTHOCUTENHM MOTPEOUTENCKMU
LEHW Ha YCNyrute B CPaBHEHME C XPAHUTE/IHUTE U HeXpaHuTeNHuTe cTOKW. o gaHHM Ha HauuoHasnHus
CTaTUCTUYECKN MHCTUTYT 33 Mecel, AeKeMBPW MHPNaumata M MHAOEKCUTE Ha NOTPebuTeNcKUMTe UeHUM mmaT
cnefiHUTe HUBA:

Mo gaHHM Ha HauMoHaNHUA CTAaTUCTUUYECKM MHCTUTYT, npe3 aekemspu 2025 r. meceyHaTta uHdpnaums e 0.1%, a
roguwHaTta nHdnauma 3a gekemspu 2025 r. cnpamo gekemspu 2024 r. e 3.5%.

CpegHorogumwHata uHpnauma 3a nepnoga AaHyapu 2025 - aekemspu 2025 r. cnpamo nepuoga siHyapu 2024 -
nekemspu 2024 r. e 3.5%.

MN3TouYHUK: www.minfin.bg

KbM HacToAWMAT MOMEHT M KaTO LAIO MEXaHU3IMDBT Ha BanyTeH 6O[f)ﬂ| ocurypAasa rapaHuum, 4ye MHCbl]aLI,MﬂTa B
CTpaHaTa We OCTaHe No4d KOHTPO U HAMa Aa UMa HE6ﬂaI'OI'IpVIF|THO B/IMAHNE BbPXY MKOHOMUKATA Ha CTpPaHaTa.
Cobwo TaKa npeasuna aHraXXMMeHTUTe Ha CTpaHaTa fAa CTaHe 4ieH Ha EBpo3oHaTa M cBbp3aHUTE C ToBa
U3NCKBAHNA CNPAMO MHd)!'IaLI,MﬂTa, MOXe Oda Ca 04YaKBaT MEPKWU OT CTPaHa Ha BHBE un npaBuUTeENICTBOTO 3a
3a4bp*KaHe Ha VIH(I)I'IaLI,VIFITa B onpeaeneHn pamku.

MH(I)J'IaLI,VIFITa MOXe [a NOBJInAe BbPXY pa3mepa Ha pasxoamTe Ha [py*KecTBoTo, TbM KaTo YacT OT NacMBMTE Ha
APYXKeCTBOTO Ca /INXBEHW. 3a MUHUMU3NPAHE HA TO3N HACTOALWATa EMUCUNA € EMUTUPAHA B €BPO Npu d)MKCMpaH
NINXBEH NPOUEHT.

BanyteH puck

To31 pUCK e cBbp3aH C Bb3MOXHOCTTa 3a 0b6e3LieHKa Ha MecTHaTa BaslyTa. 3a bbArapusa KOHKPETHO TOBa € PUCK
OT MpesKaeBpemeHeH OTKas OT yC/loBuATa Ha BanyteH 6opa npu ¢uMKcMpaH Kypc Ha HauMOHanHaTa BanyTa.
Mpeasua npuetarta NoaMTMKa OT CTpaHa Ha NpaBuUTencTsoTo M LleHTpanHata 6aHKa, oyakBaHMATA 3a 3anasBaHe
Ha BanyTHuAa 6opa A0 NpMemaHeTo Ha cTpaHaTta B EBpo3oHaTa ce peanvsunpaxa.

BcAKo 3HauMmo obesueHsiBaHe Ha HaUMOHA/IHATa BaslyTa MOXKE Ja MMa 3HauuTesieH HebnaronpusateH edekT
BbPXY CTOMAHCKUTE CyOEKTU B CTPAHATa, BKAOUMTENHO BbPXY JpyrKecTBoTO. PUCK cbluecTByBa M TOraBa, Korato
NPUXoOANUTE N PasxoauTe Ha JafeH CTONAHCKKU cybeKT ce popmmpaT B pasnnyHm Baaytn. OcobeHo u3paseHa e
€KCNo3nLMATa Ha CTONAHCKUTE CybeKTn, onepupaliy Ha TepuTopusaTa Ha bbarapus, cnpamo WaTckua gonap,
KOMTO € OCHOBHa BaslyTa Ha 3HAYMTE/IHA YacT OT CBETOBHUTE Na3apu Ha CYPOBUMHMU U NPOAYKLUUA.

OduumnanHoto peweHve Ha CbBeTa Ha EBponeiickMa cbio3 3a NpUCbeauMHABAHETO Ha bBbarapusa Kbm
eBpo30HaTa, cuntaHo ot 1 aHyapu 2026 r., BoAN 40 OYaKBaHMsA, Ye bbarapua e 6bae obnarogetencrsaHa ot
HafeXAHaTta napuyHa NoAnTMKa Ha ELLB 1 pa3suTuTe Kanutanosm nasapu Ha NapuMUHMA Cblo3, a BaNyTHUAT PUCK
e Hamasnee 3HauymTenHo. CumTa ce, Ye YNEHCTBOTO Ha bbarapusa B EC M npucbeauHABaHE KbM eBpO30HaTa
NpoAb/XKaBaT Aa OCUrypABaT Ha CTpaHaTa OCbLLECTBABAHETO Ha BaXKHMU MOJIUTUKMN.

JInxseH puck

JINXBEHUAT PUCK € CBBP3aH C Bb3MOXKHOCTTA 3a NPOMAHA Ha npeo6na,a,aBaLu,MTe TNXBEHU PaBHULA B CTPaHaTa.
HerosoTo BAnAHME Ce n3pa3ABa C Bb3MOXKHOCTTA HETHUTE AOX04M HA KOMMaHUUTe Aa HaManeAaT BcaeacTsue Ha
NnoOBULLEHWE HA NINXBEHUTE paBHULWA, NPU KOUTO [pyKecTBoTO d)MHchmpa CBOATa AEﬁHOCT. JINXBEHUAT PUCK ce
BK/IKO4YBA B KaTeropmAta Ha MakKpPOUKOHOMUYECKUTE PUCKOBE, NMopaau d)aKTa, 4ye OCHOBHa npeanocCtaBka 3a
NPOMAHAa B INXBEHUTE PaBHULLA € NOABATA Ha HecTabuaHoCT BbB d)VIHaHCOBaTa cucTema Karto uano. Tosum PUCK
MOXe Oa Ce ynpasadABa NOCPeacTtBOM 6anchv|paHOT0 M3non3BaHe Ha pPas/IMYHN U3TOYHUUUN Ha d)MHaHCOB
pecypc. TununyeH npmumep 3a NpoABIEHUETO Ha TO3UN PUCK € rnobanHaTta MKOHOMMYECKA Kpu3a, npeansBnKaHa
OT IMKBNAHU I'lpO6ﬂ€N\M Ha ronemum nnoTevyHn NHCTUTyumnn B CAL n EBpona. B PE3YNTAT Ha KPpU3aTa INXBEHUTE
HaAﬁaBKM 3a KpeguteH pUcCkK 6sxa npeoCcMunCIAHN U NOBULLEHN B rnobaneH Mal.l.l,a6. Ed)EKTbT OT Ta3n Kpnsa nma
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oce3aTeNnHo npoAaBaeHne B M3TOoYHa EBpona n Ha bankaHure, M3pa3eHo B OrpaHn4YaBaHe CBO60,D,HMFI AoCTbn A0
3aeMHU cpeacrea.

CobliecTByBalle TACHATA 3aBMCMMOCT HA OCHOBHMA /NIMXBEH MPOLEHT B bbarapma uU OCHOBHWUTE /IMXBEHWU
npoueHTM B EBpo3oHaTa. Ha 6a3a Ha OCHOBHWUA NMXBEH MPOLUEHT ce chopmupaxa M MOBEYETO JINXBEHMU
npoueHTn B 6barapckata MKOHOMMKA. CumTtaHo ot 01.01.2026 r. B cTpaHaTa Beye ce M3noa3BaT OCHOBHMU
NuxBeHu npoueHTn Ha ELE (B cuna oT 11 toHu 2025 r.) - [lenosnTtHo ynecHeHne:2.00%; OCHOBHM onepaumu no
pedunHaHcupaHe: 2.15% u MpeaenHo KpeauTHo ynecHeHue: 2.40%.

C NoctaHoBneHne Ne 347 ot 29 pekemspu 2025 r. 3a usmeHeHune Ha lNoctaHoBneHne N2 426 Ha MUHUCTEPCKUA
cbBeT oT 2014 r. 3a onpenensHe pasmepa Ha 3aKOHHATA /IMXBA MO MNPOCPOYEHM MNAPUYHM 3a4bAKEHUA,
MWHWUCTEPCKUAT CbBET aeduHMpa HOBa MeTOAMKa 3a U3YUC/IEHUE, KAaTo onpeaeny roaulliHuA pasmep Ha
3aKOHHATa NIMXBa 3a MPOCPOYEHU MAPUYHU 33a4bJ/IKEHMA B PasMep Ha JIMXBEHWUA MPOLEHT MO OCHOBHUTE
onepauun no pedmnHaHcupaHe Ha EBponelickaTta ueHTpasHa 6aHKa, B cM/a Ha 1 sHyapu, CbOTBETHO Ha 1 oy,
Ha Tekywarta rogMHa u obHapoasaH B ,OduumaneH BeCTHUK” Ha EBponenckus cblo3, naoc 8 NPOLEHTHM
NyHKTA.

an 3ana3BaHe Ha TpeHAda 3a UCTOPUYECKNU HUCKU HUBA Ha JINXBUTE B EBp030HaTa, onpegeneHn ot ELLB, ce
OYaKBa TeHAEHLUMATA 33 HUCKU JIMXBEHUTe paBHULWA B bbarapma ga npogbaxasa. B Ta3n Bpb3Ka /IMXBEHUAT
PUCK, Ha KOWTO € U3N0XeH Lpy*KecTBoTOo, B KPAaTKOCPOYEH U CPeSHOCPOYEH NNaH € HUCHK.

HoBoBb3HMKBaLLMU nasapu

MHBECTUTOpMTE Ha HOBOBb3HMKBALLM Masapu, KakbeTo e Bbarapua, Tpabsa Aa Cb3HaBaT, Ye Te3n nasapu ca
06EKT Ha NO-rONIAM PUCK OT TO3M Ha No-pa3BuTMTe nasapu. OcBeH TOBa, HEGAroNPUATHOTO NOIUTUYECKO UK
MKOHOMWYECKO PasBUTUE B APYrY AbPsKaBu 6M MOrNo Aa MMa 3HaYMTE/IHO HEeraTMBHO BAMAHME BbPXY BBl Ha
Bbarapusa, HeitHaTa BbHLIHA TbProBUA U MKOHOMMKA KaTo La0. MHBecTUTOpUTE TpAabBa Aa NpoABABaT 0CobeHO
BHMMaHMe Npu OLLEHKaTa Ha CbLUECTBYBALLMTE PUCKOBE M TpA6GBa Aa B3emaT COBCTBEHO pelleHne Aanv npu
Ha/IMYMETO Ha TE3N PUCKOBE, MHBECTMPAHETO B 06auraummute Ha [py>KecTBoTo e NoAXoAALL0 3a TAX.
MHBECTMpPaHETO B HOBOBbB3HMKBALLM MasapuM € NoAXOAALWO eAUHCTBEHO 33 OMUTHU WHBECTUTOPM, KOMUTO
HaMb/IHO OLEHABAT 3HAaYEHMETO Ha NMOCoYEHUTE pUCKoBe. MHBecTUTOpUTE TPABBA CbLLO A3 MUMAT Npeasua, Ye
YC/0BUATA Ha HOBOBb3HMKBALLMTE Masapu ce NPOMEHAT 6bP30 M cledoBaTe/IHO UHPOPMaLUMATA, CbAbPKALLA
Ce B TO3M AOKYMEHT, MOXe A3 CTaHe HeaKTya/iHa OTHOCUTEIHO 6bp30.

PucKoBe, cBbp3aHu C NPOMEHU B HOPpMaTUBHaTa ypea6ba

Pesyntatute Ha EMWUTEHT moraT Aa 6b4aT NOBAMAHM OT NPOMEHWTe B HOpMaTMBHaTa ypesba. Bb3amorKHOCTTa OT
No-paAuKanHW NPOMeHM B perynatopHaTta pamKka B Bbarapus moxke ga vma HebnaronpuateH edekT Bbpxy
AeNHOCTTa Ha [ py»KeCcTBOTO KaTo UAI0, ONepaTUBHUTE My PE3YATATH, KaKTO U GMHAHCOBOTO MY CbCTOSHUE.

busHec puck

Tosn puUCK ce onpenens OT ecTecTBOTO Ha AeMHOCTTa Ha [py)KecTBOTO, M € CBbP3aH CbC CbCTOAHWETO M
TeHAEHUMUTE B Pa3BMTMETO HA OTpacbia. buM3Hec pucka npeacTaBnABa HECUTYPHOCTTA OT MNoJiyyaBaHe Ha
NPUX0A4M, XapaKTepHW 3a cneumduyHMTEe Nasapu, Ha Kouto [pyKecTBoTo paboT, KAaKTO M 3a HaumHa 3a
M3BbpLIBaHE Ha NPOAAXKOUTE Ha NPOAYKTM U YCAYTU U CbOTBETHUTE CTPATErMU U NNAHOBE 3a Pa3BUTUE.

LpyKecTBoTO e ¢ OCHOBEH NpegmeT Ha p,eVIHOCT MHBECTULLIMN B CEKTOPA Ha HeABUXUMUTE MMOTH. 3abaBnAHe B
MKOHOMMYECKMA pacTex B CTpaHaTa u EBpoO-30HaTa, NoOBMLWABaHe Ha JIMXBEHUTE HMBA WM HaManABaHe Ha
TbpCeEHETO Ha HeaBUXMMa cobcTBEHOCT MU O6LLI,eCTBeHOTO O4YakBaHe 3a HacCTblMNBaHe Ha HAKOEe OT Te3u
cbbutuA Mmorat Aa Aaosenat Aao 06LLI,0 HamaziABaHe Ha nNpoAdaXXHUTe LUeHU VI/MHM HamManABaHETO Ha
C'b6MpaEMOCTTa Ha I'IpM,EI,O6VITVITe B3eMaHuA, obesnevyeHu ¢ HeEABUXNMU UMOTU.

[pyKecTBOTO 3asBM UHTepec B Obgelle ga noeme pas3BuMTME M B HOBa MOCOKA, CBbP3aHa C TbProBuATa,
ANCTpMbyumMATa U peanusauuaTa Ha copTyep M NporpamHo obopyasaHe, Tbii KaTo codTyepHaTa UHAYCTpUA €
Cpea, ManKoTO CEKTOpPM, KOMTO He MocTpajaxa Nno Bpeme Ha MKOHOMMYECKaTa M Ab/roBa KpM3a U KOUTO ce
pasBMBaAT C ABYLUMOPEHN PBLCTOBE MO OTHOLIEHWE Ha FeHepupaHuTe NPUXOAM Mpe3 MNOCAeAHUTE HAKOJIKO
roAnHMW.

BbusHec PUCKDBT CE€ CbCTON B TOBA M1IAHNUPAHOTO CErMeHTUPaHE Ha MHBECTULUUNOHHUTE obnactu Aa He ycnee Ada
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reHepumpa goCTaTb4HO Npuxogau, KOUTO Oa BB3BbPHAT WUHBECTUPaAHMNA KanUTaa, KAKTO U Aa NOCTaBAT
,ﬂ,pymeCTBOTO B MNO-HEKOHKYPEHTHA NO3UNLLMA CNPAMO CbLUueCTBYyBaLLNTE U YTBBPAEHW HA Na3apa angepu.

yl'lpaBIIEHVIeTO Ha TO3M PUCK WU3UCKBA IBBKABOCT MO OTHOWEHMWE HABJ/IM3AaHETO HaA Na3apa U Na1aBHO
ocbulecTeABaHeE Ha MHBeCTULUMNUTE, c1:o6pa3eHo ¢ 6U3HecC KnMmara B CTpaHaTa.

PUcCK, cBbp3aH C UHBECTUPAHETO B LLEeHHM KHUXKa

Korato [pyKecTBOTO MHBECTMPA B LLEHHW KHWXKa Ha OnpeaefieHo APYXKECTBO, TO HEMMHYEMO Noema pUCKa 3a
€BEHTyaNleH CpPMB B CTOMHOCTTA Ha Te3W LEHHM KHMKA. [lo ronsama cteneH TOBa 3aBUCU OT MOZEAUTE Ha
ynpaB/iieHWEe U AbATOCPOYHUTE LLeSIM U NAaHOBe Ha [py»KecTBoTO. MUMHUMMU3MPAHETO Ha TO3U PUCK 3aBUCKU U OT
HMBOTO Ha AnBepcudmrKaLma Ha nopTdeinna oT LEHHM KHWMXKA, NpuTexasaHu oT ,,Proubpc Kenutan® AL,

Lpy»KecTBoTo MHBECTUPA B LEHHW KHUMKa C Len nocsaedsalia npogaxkba u peanusmpaHe Ha goxogHoct. OT
cpeaaTa Ha 2021 r. nopTPeiabT Ha APYIKECTBOTO € KOHLLEHTPMPAH OKOJIO LeHHM KHMXKA, KOUTO B Kpasa Ha 2021
r. NOBULUMXA CTOMHOCTTA CU M [PYy)KeCcTBOTO peanusvpa 3HauUTesieH MOJoXUTENEeH pe3yaTaT cleAcTBue Ha
npeoueHka Ha nosuuymute. Mpes 2022 r. n 2024 r. Te3n KHMXKA nNpeTbpnsaxa TpaeH cnag, B nNasapHaTta LeHa,
KOETO OT CBOA CTpaHa AoBede A0 HebnaronpuaTHU MEXAWUHHWU pe3ynTatu 3a [pyrKecTBoTo. [pyKecTBoTo ¢
peno-caenku TpaHchopmmpa rybewmte akTMBM B IMXBOHOCHU 3a€MM, HO C HE3HAaUUTENEH MONIOXKUTENEH edeKT.
LpyKecTBoTo cnegm pasBMTMETO Ha Nasapa Ha LEHHUM KHUMKA, KaTo Bb3HamepsiBa Aa M3nese oT rybewaTa
NO3UNLLMA NPU NOAXOAALLM HUBA HA LLEHUTE HA LEeHHUTE KHMXKA.

Puck, cBbp3aH c npoekTuTe Ha [lpy»KecTBOTO U M360p Ha HenoAaxoasdula crpaterva

bvaewmTte neyanbu M nasapHata CcTOMHOCT Ha ,Proybpc Kenutan” AL, 3aBMCAT OT cTpaTernyeckara U
WHBECTULIMOHHA Nporpama Ha [pyXecTBoTo, n3bpaHa ot CbBeTa Ha AupekTopuTe. M360pbT Ha HENOAXOAALA
nasapHa cTpaTerna moke fa Aosese A0 3arybu uam nponycHaTy Nonsu.

OnepatuBHUTE U ¢UHaHCOBUTE pe3yataTn Ha ,Proubpc Kenutan” AL ca 06BbP3aHM CbC CneunPUUHUTE
(baKTOpK, KOMTO BAUAAT Ha CEKTOPA HA HEABUKMMUTE UMOTHU U cOTyepHaTa MHAYCTPUA.

Joxoaute oT UK CTOMHOCTTA Ha HeABUMKMMUTE UMOTM U MOTaT a 6bAaT 3acerHaTu oT LANOCTHOTO CbCTOSHUE
Ha MKOHOMMYECKaTa cpeda B bbarapusa, obwoTo npeasiaraHe Ha HeABUMMKMMU MMOTH, KAaKTO U Ha HeABUXUMU
MMOTU C onpeaesieHo npegHasHaYeHne UM MecTOmMOJIOXKEHWE, OT HamaiABaHe Ha TbPCEHETO Ha HeaBUXUMU
MMOTU, NOHUKABAHE Ha aTPAKTMBHOCTTA Ha npegsiaraHuTe oT [py»KecTBOTO MMOTU, KOHKYpPEeHUMATa OT CTpaHa
Ha 4pYyrM UHBECTUTOPMU, YBE/IMYABAHE Ha ONepaTUBHUTE Pa3xoau.

Mo oTHoweHMe Ha codTyepHMA BpaHLl, OCBEH YCTOMYMBMA ABYUMIPEH PbCT, PErncTpupaH ot codTyepHuTe
KOMMaHWW B NOCAeAHUTE TOANHU, cneaBa Aa ce oTbenexu, ye bbarapus Bce olle e aTpPaKTUBHA AeCTUHAUUA U
pervMoHaneH MHOBAUMOHEH xbb 3a MOTEHUMaNHW YyXKAeCTpaHHU MHBECTUTOPW, Hall-Beye BnarogapeHue Ha
CblLEeCTBYBALLUTE YC/IOBUA 33 YCTAHOBABaHE W pPa3BUTME Ha OU3Hec B ceKTopa. HeraTuBeH MOMEHT, KOMTO
BbH3NPENATCTBA €CTECTBEHMA pacTeK Ha codpTyepHaTa MHAYCTPUA Npe3 NoCAeAHUTE TOANHU € HEBBb3MOXKHOCTTA
Ha obpasoBaTesiHaTa cMCTeMa 43 rapaHTUpa Heobxoammma 3a ToBa bpoi KBannduumpanm UT cneymannctu.

PUCK, OT HEBHb3MOKHOCT 33 OCUrypABaHe Ha Heob6XxoAMMOTO PUHaAHCUMpPaHe 33 OCbleCcTBABaHE HA AeiHHOCTTa
Ha [pykecTBOTO

®urHaHcoBUTE pe3ynTatn Ha [pyXKeCcTBOTO 3aBUCAT OT LLeHaTa U Bb3MOXKHOCTUTE 3a NpMBAMYAHE Ha KanuTan 3a
M3BbpPLIBaHe Ha MHBECTMUMU. JlInncaTa Ha AoCTaTbyeH d)MHaHCOB pecypcC we Bb3npenATCcTBa paswnNpABaHETO Ha
AEVIHOCTI'a Ha [pyKecTBOTO. CbLwo TaKa NPUBANYAHETO Ha KanTan Ha UEeHAaTa Ha BUCOKU JINXBEHU HUBA 6u
AoBeno Ao reHepunpaHe Ha HUCKU neyanbu 1 HEBBH3MOMXKHOCT OT penHBECTUPAHE Ha KannTtan.

MEeHUOKMDBHTBT HA KOMMAHUATA NPUTEXKaBa 3HAYUTENIEH ONUT U YNPaBAEHCKM KayecTBa, KOMTO npeanonarat
yCnewHo peannsnpaHe Ha Ctpaternyeckata h MUHBeCTUUMNOHHA Nporpama Ha Apy*KecTBOTO.

PuUcKkoBe, CBbp3aHM C AeMHOCTTA U CTPYKTYpaTa Ha [ py»KecTBOTO

3a [lpy’KecTBOTO CbLLECTBYBA PUCK, CBbP3aHM C AeMHOCTTa U CTPYKTYpaTa My, Tbil KaTo TOW He e YacT OT roaamMa
MKOHOMMYECKa rpyna. MaxKopuUTapHUAT CcOBCTBEHMK HA KanuTasa MOXKe Ja He ycrnee Ja OCuUrypu
HeobXxoAMMOTO QUMHAHCMpaHe, NPW eBeHTyasiHa Hy)KAa. Jluncata Ha AO0CTaTbyHO GUMHAHCKMpaHe MOXKe Aa
NnoB/MAEe HEraTMBHO BbPXY AEWHOCTTa Ha [lpyKecTBOTo, a B NOC/AeACTBME A OKaXKe W BAUSHWE BbPXY
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cnocobHocTTa My aa O6C}'IY)'KBa 3a4b/IXKEHUATA CU MO EMUTUPAHNUA OGJ’IVII'aLI,VIOHEH 3aem.

OCHOBHMAT PUCK, CBbP3aH C ,D,eVIHOCTTa Ha ,D,DY)'KECTBOTO € Bb3MOXXHOCTTa 3a HaMa/iABaHe Ha npuxogute OT
onepaTtuMBHa AeﬁHOCT Ha KomnaHuATa. B Tasm BPb3Ka, TOBA MOXE [a OKaxe BIUAHUE BDBPXY PBCTA Ha
npuxoauTte 1 neyanbute Ha APYXeCTBOTO, KaKTO U BbpPXy NPOMAHATA Ha DEHTa6MﬂHOCTTa.

Puck, cBbp3aH € Bb3MOXKHOCTTA APYXKECTBOTO Aa ﬁbp,e AeKannutaansnpaHo

Kbm 31.12.2018 r. ,,®toubpc Kenutan® AL nma nonoxkuteneH cobcTBeH Kanutan B pasmep Ha 264 xun. eBpo,
KOMITO e ¢ 49 xun. eBpo MO-BMCOK OT OCHOBHMA KanuTan (B pasmep Ha 215 xun. eBpo), a kbm 31.12.2019 .
,Proubpc Kenutan® ALl nma cobcTBeH Kanutan B pasmep Ha 538 xun. eBpo, KonTo e ¢ 323 xu/. eBpo No-BMUCOK
OT OCHOBHMA KanuTan. Kbm 31.12.2020 r. cobCcTBEHMAT KaNUTaN Ha APYKeCTBOTO HapacTea Ao 557 xua. espo.

C peanusupaHute nevyanbm B nepuoaa 2019 m 2020 r., KaKTO M C NocneaBallMsa KOHCEpPBATUBEH NoAxo4 3a
ynpaB/ieHMe Ha aktusuTe cu, ,Proubpc Kenutan” ALl 3HaunTenHo nogobpu GUHaAHCOBOTO CU CHCTOSAHWME, KOETO
CbOTBETHO AoBeae A0 nogobpeHue B KanuTasnoBaTa CTPYKTypa M MoBMLWaBaHe Ha COBCTBEHMA KanuTan KbMm
31.12.2021 c 340 % Hag pa3mepa Ha OCHOBHUA aKUMOHepeH Kanutan. Cnepg KaTto 3a ¢puHaHcosaTta 2022 r.
OPYKeCTBOTO peannsmpa 3HaunTesIHa 3aryba, Bb3BbPHA YacT OT COOCTBEHUA CU KanuUTan, ces, KaTo peanmsmnpa
nevyanba kbm 31.12.2023 r. B pazmep Ha 208 xun. eBpo 1 Kbm 31.12 2024 r. B pa3mep Ha 113 xun. eBpo, Mmoxe
[a ce HanpaBu U3BOA, Ye KONebAMBOCTTa B pasmepa Ha COOBCTBEHMA KanuTan Ha APYXKEeCTBOTO MOKasBga, Ye
PUCKDBT OT AeKanuTaansauma Ha APYKeCTBOTO HE € MUHUMU3IUPAH.

PUCK, OT NPOMAHA Ha IMLLATa, YNPaXKHABALLM KOHTPOAN BbPXY [ pyKecTBOTO

CobluecTByBa pPUCK 3a [py:KECTBOTO OT MPOMAHA Ha /MLATa YNPaXKHABALWLM KOHTPOA BbpXy Hero. Tosu puck
NpomM3TMYa OT 06CTOATENCTBOTO, Ye APYKECTBOTO HE € YacT OT ro/IAMa MKOHOMMYECKa rpyna U MayKopuUTapHus
My COBCTBEHUK MOMKe [a pelwu 4a usnese oT ynpas/ieHneTo Ha [pyKecTBoTo upes npoaaxkba Ha y4acTMeTo cu.

PUCK OT Bb3MOXHO OCbLLECTBABaHE MeXay [py>KecTBOTO M CBbp3aHu NLA Ha CAE/KU, YCIOBUATA Ha KOUTO
ce pa3nnuyaBat oT nasapHuTe

Puck ot ocbuiecTBABaHe mexay [py*KeCcTBOTO 1 CBbP3aHM MLA HA CAE/KM, YCIOBUATA HA KOUTO ce pas3anyasar
OT MasapHuTe 6uxa BGUAN BB3IMOXKHM, B cayyal, ye [pyKecTBOTO npuaobue yyactme B €4HO WAWU HAKOJIKO
AbliepHn apyxkectea. Kbm 31.03.2026 r. TakbB PUCK € MUHUMMU3UPAH, Nopagn obcToaTencTeoTo, ve , Proyubpc
Kenutbn“ AL He nputexaBa AbliepHUM Apy)KecTBa. CKAOYBAHETO HA CAENKM Mexay [pyrKecTBoTo U
MaxopuTapHMA COBCTBEHMK Ha KanuTana Cblo ca Bb3MOXKHW. CAenKM € ApYyrKecTBOTO-MaliKa moraT Aa
NPOM3TEKaT OT CKIKOYEHU AOr0BOPU 3a BpeMeHHa ¢dMHaHCcOoBa nomoLy, Ha [lpy»KecTBOTO, KaTo A0 TO3M MOMEHT
TaKMBA He Ca OCbLLECTBABAHM.

Kbm 31,03.2026 r. [py»KecTBOTO HAMA CK/IIOYEHU CAENKM CbC CBbP3aHM nua. B npeauwiHn oT4eTHM nepunogm
CAENKM CbC CBBP3aHW /IMLA Ca CKAKOYBAHM MPW Mas3apHM YCNOBUA, KAaTO TO3M MPUHUMN LLe ce npunara v B
bbaele.

PUCK OT HEBB3MOXKHOCT UM 3aTpyAHEHME 3a APYKeCTBOTO Aa c1:6upa B3€MaHUATAa CU

CblWHOCTTA Ha TO3M PWUCK Ce U3pasABa B 3aTpygHEHME WAM HEeBb3MOXKHOCT [pyXkKecTBoTo Aa cbbupa
npeaocTaBeHNTe TbProBCKM 3aemMu (onucaHun no-rope).

[py»KecTBOTO e O0roBOpUA YCA0BMA, KOUTO My NO3BO/IABAT Aa CbobpassBa Madexute nNo npeaocraBeHuTe
TbProBCKM 3aeMM C MoracuTesHuUA naaH No emMUTMpPaHuA o0bAnraumMoHeH 3aem C Len Cb3gaBaHe Ha mapuyeH
NoTOK, Heobxoaum 3a obe3nevyaBaHe M3MNAAWAHETO HA JIMXBEHUTE M TNABHUYHKM 3aAbAXKEHMATA MO HEro.
»Proubpc Kenutan” Af] Wwe cneam BHMMATENHO NpeaoCcTaBeHNUTe 3aeMM 33 CNas3BaHe Ha JOrOBOPEHUTE MaAeKM
M CYMM, KaTo aBaHCOBO Lie ce MHPOpMMpPa 3a BepOATHOCTTA 3a U3NbjHeHWeTo uM. ,Proubpc Kenutan” AL we
cnegu BHMMATE/NIHO Nasapa Ha HeABUMKUMM MMOTH, Le U3BBPLUBA BHMMATENIEH aHa/M3 Ha LEHM, TbpPCceHe U
npegiaraHe Ha HeABUMXUMMUTE UMOTW C L/ BK/OYBAHe B M3rofeH WHBECTUUMOHEH MPOEKT, KaTo 3a Tasu




AEﬁHOCT ,ﬂ,pymeCTBOTO e n3nos3sBa ycnyrute Ha cneunaamnpaHmn apyxecrtea B obnactra Ha dHaNun3, oueHKa n
rlpo,u,a>+<6a Ha HEABUXNMU NUMOTU.

,ﬂ,py)KeCTBOTO € rotoso ga npuctenun U A0 NPUHYOUTENHU AEVICTBMFI npu c1:6mpaHe Ha B3e€éMaHWUATA CU, 4pe3
C'b,CI,E6Ha npoueaypa, BKAKYUTENHO NPUHYAUTENHO U3NMBb/IHEHUE.

PUCK OT npomAHa Ha L,eHUTe Ha Nasapa Ha HeABUXKMMU UMOTH B HEraTUBHaA 3a [JpyXKecTBOTO NOCOKA

PUCKBT OT NpomMAHa Ha UEHWUTE HA nasapa Ha HeABMXMMM MMOTM B HeraTueBHa 3a [pyrKecTBOTO MOCOKa e
CbLLECTBEH 3a APYXKeCTBOTO. [1azapHuTe LeHM Ha HeABUKNUMUTE MMOTM MOFaT A OKarKaT 3HAUYUTE/THO BANAHUE
BbPXYy 6baewmnTe neyanbum n peHtTabunHoctTa Ha dpykectBoTo. CneacTBne MKOHOMUYECKaTa Kpusa, NpuYMHeHa
OT pasnpocTpaHeHMeTO Ha KopoHasupyca COVID-19, oyakBaHMATA 3a CNagoBe HA LLEHUTE Ca Bb3MOXKHM,
BbMPEKM Ye BCUYKM MKOHOMMYECKM MPEANOCTaBKM 3a PAa3BUT MMOTEH Ma3ap BCe OLEe Ca HaAULUE - HUCKUTE
6aHKoOBU NNXBKU, OOpU ObONEeKYeHMA OT CTpaHa Ha Abp)kaBaTa M EBponelickua cbio3 6uxa ce oTpasuau
NOJIOXKUTENHO Npe3 nepuoaa Ha Ta3u Kpus3a. Bb3MOXKHO e Aa MMa KpaTKoCPouveH TpydeH nepuog M Han -
BEPOATHO ObP30 BbH3CTAHOBABAHE, KAaTO MOBEYETO He3acerHaTM MKOHOMWYECKU Y4YaCTHULM BEPOATHO Lie
peannsnpaTt CBOM MHBECTULMOHHM HamepeHusa 6e3 ornes Ha 3apaBHaTa 06CcTaHOBKA B CTpaHarTa.

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

To3wn puckK 3a [Jpy*KecTBOTO e CBbp3aH C BEPOATHOCTTA 3a HEraTMBHO B'b3LI,€l71CTBMe Ha Pa3/IMyHU d)aKTopM, KOWUTO
MOraT Aa NoB/IMAAT Ha YCNELWHOTO n3inaalwaHe Ha O6I'IMFaLI,VIOHHVIﬂ 3aem. TakoBa BAMAHME MOXKe [1a OKaXke TakKa
HapedYeHUnAT ,NPOEKTEH pMCK”, KOWTO Bb3HMKBA npn HeAOoCTaTb4yHO obmucneHa d)MHaHCOBa cXxema Ha
06I'IMI'aLI,MOHHMFI 3aeM U MNcCaTa Ha KavyeCcTtBeH aHa/n3 U oueHKa Ha Heroeata MHBECTULMOHHA HACOYEHOCT, U
Hall-Beye Ha HeroBoTO OTKynyBaHe. [pelwKn, Bb3HUKHAAN B pe3ynTaT Ha HefoCTaTbyHO p,o6pe obmucneHa
cxema MmoraT ga Aosefart A0 YacTUYHA WAM NMbJHA HEBB3MOMKHOCT Ha [pyrKecTtBoTOo pAa O6C!'IY)KBa
06I'IMI'aLI,MOHHaTa emMmuncuma.

PUCK OT HEBB3MOMHOCT APY}KecTBOTO Aa ob6cC/iy)KBa 06AMrauMOHHaTa eMUCUA MOXKe Aa Ce MPOosABM M npu
HEBbH3MOHOCTTA Ha MEHMAXMDBHTA A3 OCbLIECTBU U3rOAHN NPOAAXKON Ha HEABUMKUMUTE UMOTH, CAYXKELLM 3a
obesneyeHne Ha nNpuaobUTUTE B3EMaHWA, B CNEACTBME HAa KOETO Aa He ycrnee Aa reHepupa A0CTaTbyHO
MapuvyHM NOTOLM, 33 1a MOXe Aa NOKPMEe HaBpeme BCUYKM 3a4b/IXKEHMA MO 06AUraLMOHHNA 3aem.

Puckose, cBbp3aHU € ynpasaeHUETo Ha [lpyKecTBOTO
PuckoseTe, cBbp3aHu C ynpaBaeHMeTo Ha KomnaHuATa, ca cnegHuTte:

e B3eMaHe Ha rPelHN pelleHUs 33 TeKyLOTO ynpasieHWe Ha AeMHOCTTa, a OT TaM M B/OLABaHe Ha
JIMKBMAHOCTTA HAa GMPMATa, KAaKTO OT BUCLUMA MEHUAKDBPCKM CbCTAaB TaKa M ONepaTUBHUTE CAYXKUTENN
Ha KomnaHuaTa;

® HEBb3MOXHOCTTAa Ha MEHUNOXMDBHTA Aa OCbleCTBU U3rogHU I'IpOLI,a)K6M Ha HeABUXUMUTE UNMOTH,
CAyxewmn 3a obesnevyeHune Ha I'IpM[l,O6MTMTe B3eéMaHuA;

® HanyCKaHe Ha KIID4YO0BU CNYXKUTENIN N HEBB3IMOXKHOCT Aa Cé Ha3Ha4u NepCoHan C HYXXHUTe Ka4yecCTBa,

® pPUCK OT NPEeKoOMEepPHO HapacCTBaHe Ha pa3xoauTe 3a ynpassieHne u agMUHUCTpPaunA, Bodell A0
Hama/iABaHE Ha o6u1,aTa DEHTa6VII'IHOCT Ha KOMNaHWATAa.

Puckose, cBbp3aHU C NPUBANYAHETO U 334bPKAHETO HA KBaI'IMCIJMUMpaHM Kagpu

BusHecobT Ha ,, Oroubpc Kenutan” Al e 3aBUCUM B 3HaYMTENHA CTEMNEH OT NpMHOCa Ha YneHoseTe Ha CbBeTa Ha
aupektopute. KbM mMomMeHTa B [py»ecTBOTO e Ha3HayaBaH onepaTtvMseH nepcoHan — 1 4YoBek. YcnexbT Ha
KOMMaHUATA e € OTHOCUM U KbM CMOCOBHOCTTa 11 Aa 3aAbp’Ka M MOTUBMPA NepcoHana. HeBb3MOXKHOCTTa Ha
[py»KecTBOoTO Aa MoAAbp)ka AOCTaTbY4HO I0ASEH, ONUTEH W KBaAnMGUUMPaH NepcoHan 3a MEeHWUOKbPCKWU,
onepaTMBHU U TEXHWYECKM MO3ULMM MOXKe Ja MMa HebnaronpusaTeH edpekT BbpXy AehHoCTTa Ha ,Proubpc
Kenutan” A[. PaspacTBaHeTO Ha [JelHOCTTa Ha /[pyXecTBOTO lie AgoBege A0 HeobxoguMmocTta OT
Ha3Ha4YaBaHeTO Ha AOMbAHUTENEH KBaMbULUMpPaH NepcoHan.




OnepaTtuBEH PUCK

ToBa e PUCKBT OT HENOANHO UAM HEEeTUYHO NOBEeAEHME Ha CAYKUTeNUTe Ha [pyXecTBOTO UKW YieHOBeTe Ha
CbBeTa Ha AaupekTopute. [py)KecTBOTO Lie pa3nosara C OorpaHuMyeH NepcoHan, a OCHOBHWUTE pelleHus,
CBbP3aHM C HeroBata AeWHOCT, We 6baaT B3emaHu OT U3NbAHUTENHWA AupekTop uau ot CbBeTa Ha
AMPEKTOPUTE KaTo KONEKTMBEH opraH. Bcuuku uneHoBe Ha CbBeTa Ha AMPEKTOpPMTE Ca AMLA C AOKasaHa
penyTtauma n kBanudukaumsa.

PucK, cBbp3aH ¢ NaawaHeTo Ha pUKcupaHa nMxea No eMmUCUATa.

PUCKbT cBbp3aH C dMKCMpaHa AMXBa 3a nepuvoda Ha AajeHa emucuaA, o3Hadvaea, ye [lpy»KecTBoTo noema
3aQb/IKEHNETO Aa NAalla onpeaeneHa AnMxXea He3aBUCMMO OT MasapHUTe HMBA U NPUXOAUTE, KOUTO MOAyYaBa.
Mo TO3M HauMH CbLUECTBYBA HEBB3MOMKHOCT 3a [py)KecTBOTO Aa Ce Bb3M0/13Ba OT HaMajlieHUe Ha JIMXBEHUTe
HMBa (KaKTO e B C/lyyas Ha MNaBalla AMXBa) M Aa NPOoAbAXKAaBa Aa Niala No-BUMCOKU /IMXBU HE3aBMCMMO OT
AMHAMMKaTa Ha npuxogmte cu (KOUTo morat ga 6baaT Hamansasalm) M NpeobnafaBalUTe TUXBEHW NA3apPHU
Huea. OT apyra cTpaHa, MKCUpaHaTa IMXBa AaBa Bb3MOXKHOCT Ha [py»KecTBOTO Aa NaaHMpa no-gobpe ceoute
napuyHu notouun. CblWo TaKa, 4O W3BECTHA cTeneH, GUKCMpaHaTa /NMXBa Npeanassa AageH MHBECTUTOp OT
HeraTMBeH cnag B IMXBEHUTE HMBA. BCEKM MHBECTUTOP € ANbXKeH [a aHanM3unpa epekta Ha pUKcMpaHaTa 1MxBa
W 03 NpeLeHn NoN0KUTENHUTE N OTPULATENHUTE CTPAHM B 3aBUCMMOCT OT NOCTaBEHUTE UHBECTULMOHHU LN,
To3M PWUCK 3HAUMTENIHO Ce HamanW, c/ef, KaTto C peweHue Ha obwo cbbpaHue Ha obauraumMoHepuTe Mo
emucuata 6e npueto M 0J06PEeHO NpPeaNoXKeHWeTo Ha [py)KecTBOTO 3a HamMafABaHe Ha L0roBOpeHus
bUKCUPaH INMXBEH NPOLEHT No 0banraumaTa ot 5% roamiuHo Ha 3.85% roguwHo. [pyKecTBoTo AonycKa 3abasa
B M3MN1allaHe Ha INXBUTE MO EMUCUATA, B PAMKWUTE Ha HOPMATUBHO onpegeneHuUTe CPoOKoBe.

PuCK OT CKAtOUBaHe Ha 3HAYUTE/THU J,0TOBOPU U3BBH obuuaitHaTa AEVIHOCT Ha [lpykecTBOTO

KbM mMomeHTa [py»KeCcTBOTO HAMA CbLLECTBEHW AOrOBOPU, CK/IKOYEHW M3BBH ObMuaiiHaTa AeMHOCT U KOUTO
MoraT 4a A0BeaT 40 3a4b/IKEHUSA UKW MPpaBa Pas3/IMYHKU OT Te3M Bb3HUKBALLM B 0bUYaliHaTa My AEAHOCT, KaKTo
W OOroBOPU BAMSELM Ha CNOCOBHOCTTA Ha [pYy»KecTBOTO A3 M3Mb/AHABA 3a4b/IXKEHUATA CU MO CKAloYeHaTa
obAnraumoHHa emucmA.

PUCK OT HapacTBaL,a KOHKYpeHUuna

Ma3apbT Ha HEABUMXMMM MMOTU Ce XapaKTepuM3Mpa CbC CUAHA KOHKYPEHLMA, CerMeHTaLMA WU Haauune Ha
MHOXEeCTBO Y4YaCTHMLM, OonepupaliM Ha nasapa. Mepkute, KOUTO APYXKeCTBOTO LWe npeanpueme c orneg
OrpaHM4yaBaHe Ha Nas3apHUA pPUCK B chepaTa Ha HeABUNKMMWUTE MMOTW, Ca CBBP3aHM C OCbLIECTBABAHE Ha
ansepcndukauma Ha noptdeinna oT UHBECTULMKN Ha KOMNAHUATA.

KpeauTteH puck

ToBa e PUCKBT, MPOM3TUYALL, OT HEBB3MOXKHOCTTA Ha [py*KeCcTBOTO Aa NOCPeLLHe HaBpeme 3a4b/XKeHMATa C1 Mo
npueieYeHUTe cpeactea. Tol e CBbp3aH C HEHAaBPEMEHHO, YacTUYHO MAW NbAHO HeusMNbjHeHMEe Ha
3a4b/IKEHUATA Ha [py»KecTBOTO 3a U3NAallaHe Ha IMXBUTE M FaBHULATa No 06/MrauMoHHaTa eMUCUA, KaKTOo U
3aemuTe, CBbP3aHM C LLEeHHM KHMKa. CTeneHTa Ha puUCKa ce onpegens BCAeACTBME Ha MOBMLIABAHE WAU
NOHW)aBaHe Ha /JIMXBEHUTE HMBA, CbOTBETHO MOBMULUEH WUAM HaMafNeH KpeauTeH pUck. Mo BCUUYKM NOA3BAHM
3aeMHU cpeacTsa [py*KecTBOTO MMa A0rOBOpPeHM GUKCUPAHM HMBA HA Ab/KUM JIMXBEH MPOLEHT, C KOETO Ha
¢doHa Ha pacTalm anxen B EBpo3oHaTta M bbarapus, [pyKecTBoTo € orpaHMYMAO0 HapacTBaHe Ha KpeauTHUA cu
PUCK.

®UHaHCOB pUCK

®uHaHCcOBUAT PUCK 3aBUCKU OT A€1a Ha AbJira B LLe/inA Kanutasa Ha d)I/IpN\aTa. AKLI,VIOHepMTe HOCAT 06LLI,VIF| 6u3Hec
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PUCK 3@ BCUYKM aKTUBM Ha GUPMaTa U JOMBAHUTENEH PUCK OT M3MO/3BAaHETO Ha 3aemMu npu GopmupaHe Ha
HEWHWA KanuTan. To3uM [AONbAHUTENEH PUCK, HapedeH ¢WHaAHCOB, € MopoaeH OT O0OCTOATENCTBOTO, ye
pa3xoguTe Ha ¢pMpmaTa 3a nnallaHe Ha IMXBUTE U NOralleHUATa NO HeMHMA obAr ca GUKCMpaHU. KoakoTo no-
BMCOK € AeNbT Ha AbJ/ra, TOJIKOBA NO-TofIAMa € BEPOATHOCTTA A3 Bb3HUKHAT 3aTpyAHEHMA Npu obcyKBaHe Ha
Abara. Tasu gonbaHUTENHA PUHAHCOBA HECUTYPHOCT AonMb/aBa 6u3Hec pucka. Korato YacT oT cpeacTBata, C
KouTo ¢dmpmata dMHaHCMpa [eNHOCTTa cu, ca nof ¢dopmaTta Ha 3aemMuM WAN OBATOBU LLEHHM KHUXKA, TO
naawwaHnATa 3a Tesn CpeacTBa NPeacTaBAABaT GUKCMPAHO 3a4b/KEHME.

Mpuemnueata unm “HopmasnHata” creneH Ha GUHAHCOBMA PUCK 3aBUCK OT BU3HeC pucka. AKo 3a ¢upmara
CbLLECTBYBA MafbK BU3HEC PUCK, TO MOKE Aa Ce O4YaKBa, Ye UHBeCTUTOpuTe BMxa BUnM cbrnacHM aa noemat
no—ronam GMHaHCOB PUCK U 06paTHO.

JInkeupeH puck

JINKBUAHUAT PUCK e CBbP3aH C Bb3aMoXKHOCTTa , Proubpc Kenutan” ALl Aa He noracu B AOrOBOPEHUS pa3mep
U/VNKM B CPOK CBOM 3aA4b/IKEHMA, KOTaTo Te CTaHaT U3McKyeMu. Hanuumeto Ha gobpn GUHaHCOBU NOKasaTenn 3a
PEHTAOUNHOCT M KanuTaaM3auMa Ha OaJeHO ApPY*KecTBOTO He ca rapaHT 3a 6e3npobnemHo nocpelwaHe Ha
TeKkywuTe nnawaHma. JINKBUAEH PUCK MOXKe A3 Bb3HUKHE U Npu 3abaBeHM NNaLaHna OT KANEHTU.

,Proubpc Kenutan” Al npoBe)Kaa KOHcepBaTMBHA MOJIMTUKA MO ynpaB/eHWe Ha SIMKBUAHOCTTA, Ype3 KOosTo
NOCTOAHHO NoAAbpXKa ONTMMAJIEH JIMKBMAEH 3anac OT NapuyHM cpeactBa U Mma aobpa cnocobHocT Ha
dMHaHCMpaHe Ha cTonaHCKaKa cu aelHocT. MNpu HeobxoaAMMocT [py*KeCcTBOTO MOMKe [a Non3Ba NpuBieYeHU
3aeMHu cpeacTBa.

LpyKecTBoTo ocbliecTBABa HabAlOAeHNE WU KOHTPOA BbPXY GaKTUUYECKUTE NapuyHM MOoTouM Mo nepuoan u
noaAabp)Ka pPaBHOBECME MeXKAY MAaTypPUTETHUTE rPaHULM HA aKTUBUTE M NACUBUTE HA 4 PYKECTBOTO.

MIHAIL Digitally signed by MIHAIL
STRAHILOV DIMITROV
STRAHILOV Date: 2026.04.30 15:06:03
[p. Codun, 30.04.2026r. DIMITROV +03'00

Muxaun Aumutpos
U3nbnHUTEeNneH gupeKrop
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