MNOACHUTE/NTHU BEJTEXKKU
KbM yBegomneHune 3a GUHaAHCOBO CbCTOAHUE Ha

»@POYBPC KENUTAN" AL,

Kbm 30.09.2026 r.
cbrnacHo ua. 1000?, an. 4, 1. 2 ot 3akoHa 3a Ny6AMuYHO NpeanaraHe Ha LeHHU KHuxKa (3MMUK)

I. Nnbopmauma 3a BaXKHM CbOUTUA, HACTLNUAM Npe3 TPETOTO TPpumeceume 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 Pas/IMYHKU acneKkTu ctpaHuTe B EBpona. OyakBa 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 ycnamnaTta Ha pbKOBOACTBOTO 3a MAEHTUPULMPAHE HA OYAKBAHUTE NPEKU U
Henpekn edpekTn OT BOEHHWUTE AEeNCTBMA U MHONAUMOHHMA HATUCK BBPXY AEWHOCTTa Ha [py»KecTBOTO 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.

CenemHuaseceTo TuxBeHO Iuiamane 1 CeaMo MIaBHUYHO IDIAIaHe M0 YaCTHO IUTacupaHa eMUCHUST KOPIIOPATUBHU
obmuranuu, ISIN BG2100010177 6e uzspmeno Ha 22.01.2026 1.

OceMHazieceTo JUMXBEHO IUIANIAHE U OCMO IVIABHUYHO IUIAIIAHE MO YACTHO IUIaCHpaHa €MHUCHS KOPIIOPATHBHU
obmurarum, ISIN BG2100010177 6e uzpbpiero Ha 20.07.2026 r.

1.1. Npuao6busaHe Ha AMA
Mpes TpeToTo Tpumeceumne Ha 2026 r. 4PY*KECTBOTO He e NpUA06MI0 AbArOTPAaUHN MaTEPUATHU aKTUBMK.

1.2. O6aBaABaHe Ha GUHAHCOBUA Pe3YATAT Ha APYIKECTBOTO
Kbm 30.09.2026 r. pMHAHCOBMAT pe3yaTaT Ha 4PYKECTBOTO e neyanba B pasmep Ha 334 xua. espo.

1.3. Pe3ynTtatv oT OCHOBHa AEeMAHOCT
Kbm Kpas Ha TpeToTo Tpumeceume Ha 2026 r. npuxoamTe Ha OPYKECTBOTO ca B pazMep Ha 495 xuil. eBpo u ca
dbopmnpaHu oT:

- 139 xun. eBpo NpMXOAN OT INXBU NO MPEIOCTABEHU 3aEMH,

- 220 xuy. eBpO HETHO BH3CTAHOBEHU IMPOBU3HH 32 OYAKBAHW KPEAUTHU 3aryOu, W MPEOIICHKH Ha

[EHHU KHIXKA;

- 131 xui. eBpo OT CHIEIKHU C LICHHU KHUXA

- 5 XuJ. eBpo MpeIoCTaBEHU YCIYTH .
Pasxoaute kbm 30.09.2026 r. Bb3an3aT Ha 161 xmn. eBpoO 1 NpeacTaBNABaT:

- pa3xoam 3a matepuanu 2 Xun. espo

- pa3xoAm 3a BbHLWHM ycayrn 21 xun. espo;

- pa3xoam 3a Bb3HarpaXaeHua u oCUryposku 24 xun. espo;

- Apyrn GUHAHCOBM pa3xoam 3 Xun. espo;

- pa3xoau 3a IMXBU, BKA. N0 ob6auraumoHeH 3aem 111 xun. espo;
Kbm Kpas Ha TpeToTo Tpumeceune Ha 2026 r. Apy*KeCTBOTO € peannsnpano HeTHa nedvanba ot AeliHOCTTa B
pasmep Ha 334 xun. espo.




1.4. Undopmauma 3a nposegeHo U3BbHPeaHo O6Wo cbbpaHne Ha akLMOHepuUTe
Mpe3 TpetoTo TpuMeceune Ha 2026 r. He e CBUKBAHO M/M MNPOBEAEHO M3BbHPeAHO 06uWo cbbpaHue Ha
AKLMOHEpUTE Ha APYKECTBOTO.

Il. UHdopMmaLma 3a HOBOBb3HMKHANN CbLLECTBEHU B3eMaHUA U/WUAN 3aabXKeHUA 3a Npe3 OTYETHUA nepuog,
Mpe3 TpetoTo TpMMmeceume Ha 2026 r. 3a ,, Proubpc Kenutan" Al HAMa HOBOBb3HMKHA/IM CbLLECTBEHM B3EMaHMUA
n/Vnn 3agbKeHnA.

lll. Undopmauma 3a CKAIOUEHUTE COEe/KU CbC CBbP3aHUN U/UAK 3anHTepecoBaHu nLA
MNpe3 TpeToTo Tpumeceumne Ha 2026 r. ,droubpc Kenutan” AL He e CKNOYBANO CAENKM CbC CBbP3aHW nuMua
n/Mnn 3anHTEpecoBaHn nnua.

IV. OnucaHue Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npes, KOUTO € M3NPaBeHo APYKECTBOTO
PuckoBe, cBbp3aHu ¢ gelHOCTTa Ha ,, Oroubpc Kenutan“ AL, U meToAM 3a yNpaBieHNEeTo UM:

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

Kato manka oTBOpeHa WMKOHOMMKA, bbarapua e msnpaBeHa npen puCKa OT BbHWHM BAuAHMA. Cnag B
MKOHOMUYECKUA PacTe)k Ha OCHOBHUTE TbPrOBCKM EKCMOPTHM MNapTHbOPU Ha bBbarapua (Kato FepmaHus,
PymbHUsA, Typuus, Utanma n Mbpuma), Moxe [a OKarKe 3HaUUTENIHO OTPULLATeIHO Bb3EeNCTBME BbPXY U3HOCA
Ha bbarapus 3a B 6bAelLle M NO TO3M HAYUH A3 3aCerHe MKOHOMMYECKMA PacTeX Ha CTpaHaTa.

PacTeXbT Ha OCHOBHMTE HU TbProBCKM NapTHbopK oT EC moxKe Aa 6bae NoBANAH HEraTUBHO OT HECUTYPHOCTTa
B8 EBpona u rnobaneH mawab, a ToBa e ce OTpPa3snM W BbPXy M3HOca Ha bbarapua. lMosuweHOTO
reono/IMTUYECKOTO HanpeeHne W MmurpaumMoHHaTa Kpu3a Cblo Cb3gaBaT YCcaoBMA 3a 3abaBAHe Ha
MKOHOMMYecKaTa akTMBHOCT B EC. TNo6anHMAT pacTexxk moxKe Aga 6bae NOBAUAH OT eBeHTya/lHa MPOMsAHa B
MKOHOMMYecKaTa noantuka Ha CALL no oTHoweHMe Ha BbHLWHaTa Tbprosua. Mo-cnabo HapacTBaHe Ha
BbHLWHOTO TbPCEHE W NOBMLIEHATa HECUTYPHOCT MOXe Aa ce OTPa3AT B bbarapua No AMHUA Ha oTaaraHe Ha
WHBECTULMOHHM NPOEKTU.

BeacteuATa, aBapunTe U NaHAEMUUTE CbLLO ca GaKTOPM, YCAOXKHABALLM BCAKA CUCTEMa 3a yrnpaB/ieHWe Ha
puckoseTe. MocneacTeuATa ca TPYAHO NpeaBuaMm, HO AOCTbABT 40 MHPOPMALMA U NPUNAraHETO HA CUCTEMA
332 NPOrHO3MpaHe M [eNCTBMA B EKCTPEMHWM CUTyaLMM Ca Bb3MOMKHM HAYMHM 33 MUHMMU3MPaAHE Ha
oTpuuaTenHus edexr.

Hepoctur Ha mapuyHK cpeacTBa nNopaau orpaHMyeHo BaHKOBOTO KpeauTupaHe u 3abaBAHETo Ha niallaHuATa
OT K/IMEeHTU CblLo 61 MOrba Aa nosamsae HebnaronpuATHO BbpXy 6bAELWOTO pa3BuTMe Ha Jpy»KecTsoTo.

HebnaronpuaTHNM MaKPOMKOHOMMUYECKM yCNoBUA B Bbarapua, BKAOYMTENHO HapacTBaHe Ha 6e3paboTuuarta u
MHbNAUMATA, KakTo M dUCKaNHA HecTabuAHOCT mMoraT ga MMaT CbluecTBeH HebnaronpuateH edekT Bbpxy
6usHeca Ha [py*KecTBOTO, PUHAHCOBOTO MY CbCTOAHME U/WUAW pe3ynTaTUTe OT AeNHOCTTa MY.

PuUCK npousTMuaLy, oT obuwata MakKpoOMKOHOMMUECKA, NOIMTUUECKA M COLMaNHA CUCTEMA U NPABUTENICTBEHUTE
NOJIUTUKHU

MaKponKoHOMMYECKaTa CUTyaLMA U MKOHOMMYECKMA pacTex Ha bbarapua n EBpona ca oT OCHOBHO 3HayeHue
3a pa3BUTUETO Ha [pyXecTBOTO, KaTo B TOBA YNCNO BAU3AT U AbPXHKaHUTE NOJNTUKM HA CbOTBETHUTE CTPaHU U B
YaCTHOCT perynaummTe 1 pelleHusaTa B3eTn OT CboTBeTHUTE LieHTpasiHM BaHKK, KOMTO BAMAAT Ha MOHeTapHaTa u
NiUXBeHaTa NoNTUKa, Ha BanyTHUTE Kypcose, agaHbuuTe, BBI, uHbnaumsa, bloayketeH aedUUNT U BbHLIEH AbIT,
npoueHTa Ha 6e3paboTuLa U CTPYKTYpaTa Ha goxoauTe.

KaTo noTeHumaneH BbTpeLleH PUCK OCTaBa TEOPETUYHOTO nM6epanM3MpaHe Ha d)mcxanHaTa NONNTUKA, KOETO
6u A0BENO A0 CEPUO3HO AONBNAHUTENNIHO YBE/IMYAaBaAHE Ha ,u,ed)mu,MTa M HapylwaBaHe NpuHUMNnUTE Ha BalyTHUA




6opa.

Kbm MAKPOUKOHOMUNYECKUTE PUCKOBE CE OTHACAT: NOJUTUYECKUAT, KPEOAUTHUAT PUCK HA [ObprKaBaTa,
VIHd)}'IaLI,MOHHMﬂT, BaNYTHUAT U JNINXBEHUAT PUCK, PUCKOBETE, CBBbP3aHN C HOBOBB3IHUKBALUUTE Mas3apu wu
PUCKOBETE, CBBbP3aHU C 6'bﬂ|'apCKVIF| na3ap Ha LeHHW KHUXKa.

Puck ot popcmarkopHu obcToaTencTea

dopcmarkopHM 0bCTOATENCTBA €A BCUYKU MPUPOAHW, MNOJIUTUYECKM W APYrM KaTakAuamu (HaBogHeHus,
3eMeTPeceHus, rParKaAaHCKM HemnoauYMHEeHUn, COMbCbLM, CTauyku, enuaemuun, naHaAeMun 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 obudaHma peg, Ha JpyKecTBOTO A0 OTCTPaHABAHE Ha NPUYUMHEHUTE LLETU.

Covid-19 — lMpe3 ¢umHaHcoBaTa 2022 r. N Kbm Kpasa Ha 2023 r., cneq Kato ynpasB/ieHUETO Ha AbprKaBaTa He
NPUIOXKN HOBM HOPMATMBHM pasnopenbn, KOMTO Aa Bb3NPENATCTBAT APYKECTBOTO 3aKOHOCBHOOPAsHO WU
CBOEBPEMEHHO Aa npeanpuema AelcTBuA 3a cbbupaHe Ha B3emMaHuATa OT NopThennunTe cu, ApyHKecTBOTO He
OTYMTA HEraTMBHO BAMAHME HA NAHAEMMA OT KOpoHasupyc. CumTame, Ye aKTyanHaTa CUTyauMA OKasBa
MWHMMANHO HEraTMBHO BAWUSIHUE BbpXy ObAEWOTO PUHAHCOBO CbLCTOAHME M PEe3yaTaTUTe OT AEMHOCTTa Ha
[pyxecTtBoTO.

Kbm paTaTa Ha M3roTBAHE HA HACTOALWMA AOKYMEHT APYMKECTBOTO 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 KOHQ/IMKTa B YKpaliHa U We aHanu3Mpa BAUAHMETO My BbPXY MKOHOMMKaTa Ha
CTpaHaTa M B YaCTHOCT BbPXY AEMHOCTTA Ha APY*KECTBOTO.

BoeHHWUTe pelicTBMA, 3anodHanum Ha 28 ¢espyapu 2026 r. B banskma W3TOK, npeam3BMKaxa LIMPOK
MeXKAyHapoaeH OT3BYK M 3acerHa B pPas/IMuHKM acnekTu cTpaHute B EBpona. OyakBa ce BOEHHUAT KOHPAMKT aa
Ce OTpa3u HeraTMBHO W Aa 3acerHe B e4Ha UK Apyra cTeneH BCUYKM busHecn. MoKauBaHe Ha NOKYMNHUTE LEeHU
Ha CTOKWUTE U yCAyrute, NOPOLEHO Hali-Beye OT NMOBULLABAHETO Ha LLeHMTE HA NETPOSIHUTE MPOAYKTU, Ce OYAKBA
Ja foseje 00 HamanABaHe Ha AOX0AMTe, CBMBaHE Ha NoTpebuTencKoTo TbpceHe M OrpaHMyaBaHe pacTeXKa Ha
WKOHOMMKATA Ha CTpaHaTa. Bbnpekn ycuamnsaTta Ha pbKOBOACTBOTO 33 NAEHTUPULMPAHE HA OYAKBAHMTE NPEKU U
Henpekn edeKkTM OT BOEHHUTE AEWUCTBMA U MHPAALMOHHMA HATUCK BbPXY AeMHOCTTa Ha [pyXKecTBOTO U
CbOTBETHOTO UM aZpecrpaHe, AMHAMUYHOTO Pa3BUTME HA MaKPOMKOHOMMYECKATA U NoanTUYecKa 0bCcTaHOBKa
3aTPyAHABAT TAXHaTa HAa4eKAHa OLeHKa M Bruxa moram ga npeamsBmMKaT HEOYaKBAHW NPOMEHW BbB GUHAHCOBM
pe3ynTaTi 3a HacToAlaTa ¢puMHAHCOBA roAMHa.

Monntnueckun puck

ToBa e PUCKDBT, NPOM3TUYALL, OT MNOAUTUYECKUTE NPOLLECU B CTPaHATa — PUCK OT NOAUTUYECKa AECT36MJ'IVI3aLI,MFI,
NPOMEHMN B NPUHLUMNUTE Ha yNpaB/ieHMe, B 3aKOHOAaTe/ICTBOTO M MKOHOMMUYEeCKaTa NoAnTUKa. MonntndyecknaT
PUCK € B MpPAKa 3aBUCMMOCT OT BEPOATHOCTTA 3a MNPOMEHUN B He6l'|aFOI'IpMFITHa NOCOKa Ha BOA€eHATa OT
NPaBUTENCTBOTO AbATOCPOYHA MOAUTUKA. B pesynTtaT Bb3HWMKBA OMACHOCT OT HEraTMBHM MPOMEHU B 6u13Hec
KANMaTa.

Mpes 2021 r. — 2024 r. B bbarapus 7 nbTu 6Axa npoBeaeHu n3bopu 3a HapoaHo cbbpaHue, Npes KOWTO nepuog,
AbprKaBaTa ce ynpas/ssBalle OT CAyKebHO NpPaBUTENCTBO, Ha3HauyeHo oT MNpe3naeHTa Ha Penybavka bBbarapus.
To3un nepuos ce xapakTepmsmpa ¢ NOANTMYECKA HECTabMTHOCT B CTpaHaTa, Bb3AbpiKaHe Ha NPaBUTENCTBOTO OT
npoBeXKaaHe Ha BaxHW pedopmu, foBeno A0 3abassHe Ha peauLa eBPOMNENCKM MPOEKTU U PUHAHCUPaAHMS,
KaKTO M CNaf, Ha YyXKAeCTPpaHHUTE MHBECTULMU.

ObNrocpoyHmUAT NOAUTUYECKM KAMMAT Ha bbarapus n EBpona e ctabuieH 1 He npeanonaara rofemm pMcKoBe 3a
6baewata MKOHOMMYECKA MOAUTMKA Ha CTpaHuTe. EBpOMHTErpaumMs Ha CTpaHUTe OT pernoHa u
nocnefoBaTe/HOCTTa MM BbB BbBHLIHATA M BbTPewHaTa MOAUTUKA FapaHTUPAT JIMMNCAaTa Ha CbTPEeceHusa U
3HAYMTE/IHU NPOMEHWN B NMOAUTUYECKUS KamumaT. OduumanHoTo pelweHme Ha CbBeTa Ha EBponeicKkma cbto3s 3a
npucbeguMHABaHeTO Ha bbarapua Kbm eBpo30HaTa, cumTaHo OT 1 AHyapu 2026 r., BOAM OO OYaKBaHUA, 4ye
Bbarapua we 6bae obnarogeTencTBaHa OT HageKAHATA NapuyHa NoanTMKa Ha ELLB 1 pasBuTtuTe Kanutanosu




na3apu Ha NapnvyHMA Cbio3, @ BaNlYTHUAT PUCK LWLE Hamasiee 3Ha4YUTesTHO. CuuTa ce, Ye YNEeHCTBOTO Ha Ebnrapm
B8 EC un npeacroAawoTo npucbeanHABaHE KbM €BPO30HATa NpPOoA4bXKaBaT Aad OCUTYPABAT Ha CTPaHaTa
OCbLEeCTBABAHETO HA BaXXHU NOJIUTUKMU.

Puck ot be3spabotuua

B cTpaHuTe c masapHa MKOHOMMKA He3paboTuuaTa e npu3HaTa 3a couMaseH PUCK MO NoBoA Ha Tpyaa. Kato
obLlecTBeHO oOueHeH pucK, 6e3paboTvuata MOANEXWM Ha 3a4b/KUTENHO OOLLEeCTBEHO OCUrypABaHe U
obesweTaBaHe nNpu 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 AEMNHOCT, 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 CTpPaHa MOMe A3 AoBeje A0 CBMBAaHEe Ha NoTpebaeHMeTo M HaMansBaHe Ha NPUXOAUTE PeannsmpaHu oT
CTOMaHCKMTe cybeKTn B cTpaHaTa, BKAKOUUTENHO N NPUXOAUTE peasin3npaHn ot JpyKecTsoTo.

Cnopeg pesyntatute, nonaydyeHun ot HabnogeHnetro Ha paboTHaTta cuna, nNpes BTOPOTO Tpumeceume Ha 2026
rogmHa:

KoedpnumeHTbT Ha 6e3paboTtnua e 3.5%, uam c 0.1 NpoueHTHW NyHKTa NO-HUCbK B CPaBHEHWE C BTOPOTO
Tpumeceune Ha 2025 rogmHa. KoedmMumeHTbT Ha 3aeTOoCT 3a Hace/NeHMeTo Ha Bb3pacT 15 - 64 HasBbplleHu
roanHu Hamanasa c 0.5 NpoUEHTHU NyHKTa B CpaBHEHME CbC CbLOTO Tpumeceume Ha 2025 r. u goctura 70.5%.
KoepunumeHTbT Ha MIKOHOMMYECKa aKTUBHOCT 3a Hace/ieHMeTo Ha Bb3pacT 15 - 64 HasbpweHn roamHn e 73.2%,
KaTo B CpaBHEHME C BTOPOTO TpMumecedne Ha 2025 r. HamanaAga ¢ 0.5 NpoueHTHM NyHKTa.

MN3TOYHMK: www.nsi.bg

KpeauteH puck

KpeaMTHUAT pUCK NpeacTaBiABa BEPOATHOCTTA OT B/IOWABAHE HA MENAYHAPOLHUTE KPEeAUTHU PEUTUHIU Ha
hafeHa cTpaHa. HUCKUTe KpeanTHM PeMTUHIM Ha cTpaHaTa MoraT Aa A0BegaT 40 NO-BUCOKM IMXBEHM HUBA, MO-
TEXKM YyCN0BMA Ha PUHAHCUPAHE HA UKOHOMMYECKUTE CyDEKTHM, B TOBA YMC/I0 U Ha [l py*KecTBOTO.

Ha 16.05.2026 r. MuHUCTEpcTBO Ha ¢uHaHcuTe 0b6sBUM, Ye MexkayHapoaHata penTuMHrosa areHums Standard
and Poor’s Global Ratings nosuin nepcnekTuBaTa Npea PENTUHIA Ha CTPAHATa Ha MOJIOXKUTE/THA OT cTabuiHa U
MOTBbPAN AbAFOCPOYHMA WM KPATKOCPOUHMA PEUTUHI B YyXKAEeCTpaHHa M MecTHa BanyTta, ‘BBB+/A-2’.
MonoxnTenHata nepcnekTuBa OTPA3ABa MNOTEHLMAA 33 MOBMLLABAHE HA AOXOAMTE U YCKOPABAHE HA pacTeXka B
Bbarapua, noakpeneH oT nogobpeHa NOAUTUYECKA CTAaBMAHOCT, NAaHMpaHUTe pedopMmn U M3NNALWAHETO Ha
cpencTea oT ¢poHaoBeTe Ha EC.

B aHanu3a Ha pelTUHroBaTa areHUuMs e oTbenAs3aHo, Ye NPeAcpPOYHUTE MapaaMmeHTapHU M3bopu npes anpun
[afloXa MHO3WHCTBO Ha MapTUsATa Ha buBwMA Npe3naeHT PymeH Pazes, ¢ KOETO NPUKAOYMXA NeT rogMHM Ha
noauTUYecka HectabunHoct. Cnopefs aHanusaTopuTe HoBaTa cuTyaums 6uM TpabBano Aa NO3BOAM Ha
NPaBUTENCTBOTO Aa peanusnpa aHTUKOPYMNUMOHHUTE MEpPKM, Oa M3MbBJAHW YCNOBMATA 3a NOAy4YaBaHe Ha
nocneaHUTe TpaHwWoBe Ha bbarapua no MNnaHa 3a Bb3CTAHOBABAHE M YCTOMYMBOCT M Aa 3anovHe PUCKanHa
KOHCOIMAauma.

S&P Global Ratings nporHosupar, 4ye BBl Ha rnaBa oT HaceneHueTo B bbarapua we npoabaKM Aa HapacTea,
KaTo 0TOenA3BaT, Ye NoKasaTenaT Beye ce e yasoun ot 2019 r. Hacam. HeTHMAT AbpiKaBeH AbAT OCTaBa yMepeH
npu rnobanHo cpaBHEHWe, KaTo O4aKBaHMATA ca Aa ce 3anasu nog 30% ot BBM oo 2029 r.

Cnopeg peiTMHroBaTta areHums, KOHGAMKTLT B BAN3KNA U3TOK e 3abaBu pacTexka B Bbarapua B KpaTKocpoueH
nnaH, Ho Ao 2029 r. pactexbT Ha BBl we 6vae cpegHo 2,6%, KaTo We HaaxBbpAA TO3M B eBpo30oHaTa. Cnopes,
aHa/M3aTopUTe CTPYKTYypaTa Ha eHepruiHuA MUKC B bbarapua 6u Tpabsano Aa CNOMOrHe 3a CMeK4YaBaHe Ha
nocneguumTe OT eHepruiHaTa Kpumaa.

Cpen, pasrnexpgaHuTte dakTopu, KOMTO Ouxa [0BeAn A0 NOBMULIEHME HA PEeWTMHrA, ca 3acufiBaHe Ha
WKOHOMMYECKUA pacTexX Ha bbarapua v pbCT Ha cpefHWA OOXOA Ha r1aBa OT HacesJeHWeTo, NoAKpPeneHn oT
pedopmu 1 ycBosiBaHe Ha cpeacTBa oT poHaoBeTe Ha EC.

S&P Global Ratings 6uxa moran ga NnpomMeHAT nepcrnekTuBaTa Npes pPenTUHra Ha cTpaHaTa Ha ctabuaHa npes
cnefBaluTe ABe roAMHU, aKo MKOHOMMYECKUAT pacTexk Ha bbarapma ce okaxe no-ciab ot ovaksaHuATa. pyr
baKToOp 3a NOHMXKeHMe Ha nepcrnekTuBaTa 6y 6MNO CbLLECTBEHO B/OWaBaHe Ha ¢UCKaNHaTa No3vuMA Ha
CTpaHara.



http://www.nsi.bg/

Ha 25 centemBpu 2026 r. mexayHapoaHaTa areHuma Fitch Ratings noTBbpay periTUHra Ha cTpaHaTta, ‘BBB+, u
MoBMLIM NepcrneKkTMBaTa Npes Hero Ha MOJOXUTENHA OT CcTabwuaHa. MNonoxuTenHaTa nepcnekTnBa OTPasABa
HamaneHaTa MOAUTMYECKATa HEeCUTypHOCT cnesd CcOOPMMPAHETO Ha NpPaBUTENCTBO OT e4HONAPTUMHO
napaameHTapHO MHO3MHCTBO. TOBa € pasrNex4aHo OT PeNTUHIOBaTa areHLMA KaTo Bb3MOXKHOCT 33 HanpeabK B
obnactra Ha CTPYKTypHUTEe pedopmM 3a MoanomMaraHe Ha MOTEHUMANHMA pacTexk, MOBULIEHME Ha
6.1arocbCTOAHNETO, KaKTO U 3a NofobpeHMe Ha ynpaBAeHNETO Ha OOLLECTBEHMA CEKTOP, HAArPaXKaaNKM BbPXY
npucbeaMHABaHETO Ha bbarapua Kbm eBpo30HaTa.

B aHanu3a e ot6enA3aHo, Ye HACTOALUMAT PENTUHT e 06yCNOBEH OT NOA3MTE OT YIEHCTBOTO B €BpOo30HaTa U EC,
KaKTO U OT CTabUAHUTE NOKa3aTenn Ha Nyb6anYHUTE GUHAHCKU M BBHWHUTE BanaHcK. Te3n cunHu cTtpaHm obade
Ca YaCTUYHO HeyTpasu3MpaHuM OT PUCKOBETE OT MnperpsABaHe Ha WMKOHOMMKaTa, NMPOM3TMYalLM OT4YacTu OT
NPOLMKANYHATA GUCKaNHA NOANTUKA, BUCOKATa MHPAALMA U geduumTMTe NO TeKyLLaTa CMETKA, KaKTo U Apyru
dakTOopMU.

Fitch Ratings noagyepTasaT, Ye MKOHOMUWYECKUAT PACTEX B CTPAHATA Ce e 3aAbprKkan 0Kono 3% ot 2024 r. Hacam,
BBMNPEKN PA3NINYHUTE BBbHLUHU LIOKOBE M CN1aboTo HapacTBaHe Ha MKOHOMMKATA Ha EC, KaTo TemMnbT € ocTaHan
3HAYUTENIHO HAfA pacTerka B eBPO30HATa OT OKo/0 1%. MporHo3aTta Ha PENTUHIOBATA areHUMA € pacTeXbT Ha
BBM nocreneHHo Aa ce 3a6asn o 2.4% Kbm 2028 1., KaTo ce o4akBa 6anaHcMpaHe B CTPYKTypaTa KbM No-6aBHO
HapacTBaHe Ha BbTPELHOTO TbPCEHE M NoJ06PABaHe Ha NPeACTaBAHETO HA U3HOCA.

O6bpHaTO € BHMMaHMe, Ye MMA CUFHAAM 33 MAKPOMKOHOMMYECKM AMcbanaHcu, NpoM3TMYaLLM OCHOBHO OT
CU/THUA HOMWHAJIEH PBCT Ha 3anaaTuTe npes nocaegHuUTe TPU roaAnHN. To CTUMyAMpa PA3KOTO yBeIMYeHUe Ha
notTpebseHNeTo Ha LOMAKMHCTBATA, KOETO AOMNPMHACA 3a 3HAYUTENHOTO pasliMpsABaHe Ha geduumnta no
TeKyllaTa cMeTKa, NPOrHo3npaHo aa ce nosuwu Ao 7.4% ot BBl npe3 2026 r., KOETO e 3HaYMTeNIHO Haj, HMBATA,
XapaKTepHM 33 AbPrKABUTE CbC CXOLEH KpeauTeH peiTuHr. Cnopes nporHosata Ha areHumsa Fitch Ratings,
cpegHoroauwHata MHbnauma we aocturHe 4.9% npes3 Tekywata roguMHa M We OCTaHe Haj, CpefAHoTo 3a
CTpaHuTe ¢ pelTuHr ‘BBB+ B nepuoaa 2027-2028 r.

Kato ¢akTtopn, KouTo OMxa p[oBenM A0 NOBULIEHME HA PeWTUHra, ca pasrfefaHn oTciabBaHeTo Ha
MaKpPOUKOHOMMYECKUTE ancbanaHcu M yCNewHoTo NpuaaraHe Ha CTPYKTYpHU pedopmu. [JoKaTo BAOLABAHETO
Ha pAaucbanaHcuTe, PA3KOTO MOHMMKEHME Ha pacTe)ka Ha bBbBI, npumepHo B pe3ynTaT OT Hama/ieHa
KOHKYPEHTOCMNOCOOHOCT, KaKTO M 3HAUYUTENIHO YBEe/IYEHME HAa CbOTHOLIEHWETO Ha AbpXKaBHWUA AbAr Kbm BB,
ca GaKTOpU, KOUTO BMXa ce OTPA3n/IM B NO-HUCHK KPeaUTEH PEUTUHT.

MN3TOYHUK: www.minfin.bg

UHPnauymoHeH puck

NHDNALMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHNAUMATA Aa NOBAUAE Ha peasiHaTa Bb3BPbLLAEMOCT Ha
nHeectuummTe. MoaabpKaHeToO Ha HUCKM MH(IALMOHHM HMBA B CTPaHaTa Cce pasr/ierKaa Kato 3Hauymm ¢dakTop
3a gelHocTTa Ha , Proubpc Kenutan” AL,

OcHOBHUTE PUCKoBE, CBbP3aHU C NPOrH03aTa 3a VIHd)}'IaLl,VIFITa, Ceé OTHACAT A0 ANHAMUKATA Ha MeXaAyHapoaHuTe
LeHN N 00 TemMna Ha MKOHOMWYECKU pacTex B bbarapua. MexayHapogHUTe UeHM Ha CypoBMHUTE moraT Aga
HapaCHaT NO-3HAa4YNTENHO B PE3YyANTaT OT NOJINTUYECKUTE KPU3U UNN HAPACTBAaHE Ha TbPCEHETO. OFpaHVILIEHOTO
npegnaraHe Ha HAKOU CENICKOCTOMAHCKU CTOKKU U 0cobeHo Ha 3bPHEHUTE KYNTYPU B MEXAYHAPOAEH MN/1aH BbB
BPb3Ka C He6/'|aI'OI'IpMF|THM KAMMATUYHN ABNIEHUNA, JONDBAHUTENTHO MOXKe Aa Npean3BnKa No-BMUCOKa MHd)ﬂaLl,Mﬂ B
CTpaHaTa. C Bb3CTaHOBABAHETO Ha BbTPEWHOTO TbpCeHEe Ce O4YaKBAT NMNO-BUCOKUN OTHOCUTENTHU I'IOTpe6MTEI'ICKVI
LLeHN Ha yCcayrmte B CPaBHEHME C XPaHUTE/IHUTE W HexpaHuTenHuTe CTOKW. Mo AaHHWM Ha HaumoHanHuA
CTaTUCTUYECKN UHCTUTYT 3a MecCel AeKemMBpu MH(b}'IaLl,MﬂTa N UHOEKCUTE Ha I'IOTpE'6MTe!'ICKMTe UEeHNn nmat
cneagHUTE HUBA:

Mo gaHHM Ha HauMoHanHMA CcTaTUCTUYECKM MHCTUTYT, Npe3 centemBpum 2026 r. meceyHaTa MHdnauma e -0.2%, a
roguwHaTta nHonaums 3a centemepu 2026 r. cnpamo centemepun 2025 r. e 5.7%. NHbnaumsTa oT HavyanoTo Ha
roguHarta (centemspu 2026 r. cnpamo aekemspu 2025r.) e 4.2%.

CpepHoroguwHaTa MHdNauma 3a nepuoaa oktomepu 2025 - centemBpm 2026 r. cnpsmMo Nepruoaa OKTOMBPU
2024 - centemBpn 2025r.e€5.1% .

MN3TOYHUK: www.nsi.bg

KbM HacToAWMAT MOMEHT M KaTO LAIO0 MEXaHU3MDBT Ha BanyTeH 60p,u, ocurypasa rapaHuum, 4ye MHd)}'IaLI,Wr'ITa B
CTpaHaTa We OCTaHe No4 KOHTPO U HAMa Aa UMa HE6I'IaI'OI'lpVI‘r'ITHO B/IMAHNE BbPXY MKOHOMUKATA Ha CTPaHaTa.
Cbwo TaKa npegsung aHraxXMMeHTuTe Ha CTpaHaTa Aa CTaHEe Y1eH Ha EBpOBOHaTa M CBbp3aHUTE C TOBa
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U3NCKBAHNA CNPAMO l/IHd)ﬂaLI,Wr'ITa, MOX€e Oa Ca 04YaKBaT MEPKU OT CTPaHa Ha BHBE un npaBuUTeENCTBOTO 3a
3a4bpXKaHe Ha VIH¢J'IaLI,VIFITa B onpeaeneHn pamku.

MHd)ﬂaLI,VIFITa MOXe Aa NoB/nAe BbPXy pa3mepa Ha pa3xoauTte Ha ,U,DY)-KGCTBOTO, Tbl KaTo YacT OT NacMBUTE Ha
APYXKECTBOTO Ca INXBEHW. 3a MUHUMU3NPAHE HA TO3N HACTOALWATAa EMUCNA € EMUTUPAHA B €BPO Npu q)MKCMpaH
NINXBEH NPOUEHT.

BanyTteH puck

To3u pUCK e cBbp3aH C Bb3MOXKHOCTTa 3a obe3ueHKa Ha MecTHaTa BaayTa. 3a bb/rapus KOHKPETHO TOBa € PUCK
OT MpesKaeBpemeHeH OTKa3 OT yC/ioBMATa Ha BanyteH 6opa npu GuKcMpaH Kypc Ha HauMoOHanHaTa BanyTa.
Mpeasug npueTtaTa NoJMTUKA OT CTPaHa Ha NPaBUTeNCTBOTO M LleHTpanHaTa 6aHKa, 04YaKBaHMATA 3a 3ana3BaHe
Ha BanyTHua 6opg A0 NpvemMaHeTo Ha cTpaHaTa B EBpo3oHaTa ce peanunsmnpaxa.

BcAko 3HauMmo obesueHsBaHe Ha HauMOHaNHaTa BanyTa MOXKe Aa MMa 3HauuTesieH HebnaronpuATeH edekT
BbPXY CTONAHCKUTE CyBEKTU B CTPaHaTa, BKAKOUYMTENHO BbPXY [pyrKecTBoTO. PUCK CbluecTByBa M Torasa, Korato
npuxoguTe U pasxogute Ha AageH CTOMAHCKM cybeKT ce popmupat B pasinyHu Banytu. OcobeHo M3paseHa e
€KCMno3numMATa Ha CTOMaHCKUTE CyBeKTM, onepupaliu Ha TepuTopuAaTa Ha bbarapus, CNpAMO WATCKMA Aonap,
KOWMTO e OCHOBHa Ba/lyTa Ha 3HaYMTe/IHA YacT OT CBETOBHUTE Nasapu Ha CYPOBUMHM M NPOAYKUMA.

OduumnanHoto peweHve Ha CbBeTa Ha EBponeiickMa cbio3 3a NpuUcbeauMHABAHETO Ha bBbarapusa Kbm
eBpo30HaTa, cuntaHo ot 1 AHyapu 2026 r., BoAN A0 OYaKBaHMSA, Ye bbarapma we 6bae obnarogetencrsaHa ot
HafeXAHaTta napuyHa NoAnTMKa Ha ELLB 1 pa3sutuTe Kanutanosu nasapu Ha NapUUYHMA Cbio3, @ BaNYTHUAT PUCK
e Hamanee 3HaymTenHo. CumTa ce, Ye YNEHCTBOTO Ha bbarapusa B EC M npucbeauHABaHe KbM eBpO30OHaTa
NpoAbAXKaBaT Aa OCUrypABaT Ha CTpaHaTa OCbLLECTBABAHETO Ha BaXKHU NOJIUTUKMN.

JInxseH puck

JINXBEHMAT PUCK € CBBP3aH C Bb3MOXHOCTTA 33 MPOMAHA Ha NpeobaaZaBalLnTe IMXBEHU PAaBHULLA B CTPAHATA.
HerosoTo BAMAHME ce M3Pa3AaBa C Bb3MOMXKHOCTTA HETHUTE JOXOAN HAa KOMMNAHUUTE A3 HamasieaT BCeacTBMe Ha
NoBULLIEHUE HA IMXBEHUTE PaBHULLA, NPU KOUTO [pyKecTBOTO PUHAHCMPa CBOATA AENHOCT. JINXBEHUAT PUCK ce
BK/IIOYBA B KaTeropmata Ha MaKPOMKOHOMMUYECKMTE pUCKOoBe, nopaau ¢akta, 4e OCHOBHa MpeanocTaBKa 3a
NPOMAHA B IMXBEHUTE PaBHMLLA e NosABaTa HAa HeCcTabuaHOCT BbB GMHAHCOBATa cMCTeMa KaTo LAno. To3um puUcK
MOe fa ce ynpasasaBa nocpencTBOM 6afaHCMPAHOTO M3MOJI3BaHE Ha Pa3/IMYHM U3TOUYHUUM HA PUMHAHCOB
pecypc. TunnyeH npumep 3a NPOABAEHUETO HA TO3M PUCK e rnobasHaTa MKOHOMMWYECKa Kpu3a, Npeam3BMKaHa
OT IMKBUAHU Npobiemun Ha ronemm unotedyHn uHctuTyummn B CALLL n EBpona. B pe3ynTaT Ha Kpu3aTa ANXBEHUTE
Haa0aBKM 3a KpeauTeH pUCK bAxa NPEOCMUCAAHN 1 NoBMLIEHN B rnobaneH mawab. EQekTbT OT Ta3m Kpmsa nma
oce3aTteniHo npoasneHune B M3touHa EBpona 1 Ha BankaHUTe, n3paseHo B orpaHM4aBaHe cBO60AHMA AOCTHN A0
3aeMHu cpeacTBa.

CblecTByBalle TACHATa 3aBUCMMOCT Ha OCHOBHWMA JIMXBEH MPOLEHT B bbarapna M OCHOBHWUTE JINXBEHMU
npoueHTn B EBpo3oHaTa. Ha 6a3a Ha OCHOBHMSA NUXBEH MPOLEHT ce chopmMpaxa U MOBEYETO SINUXBEHU
NPoLeHTN B b6barapckaTa MKOHOMMKa. CumtaHo ot 01.01.2026 r. B cTpaHaTa Beye ce u3non3saT OCHOBHMU
NMxBeHu npoueHTn Ha ELB (B cuna oT 11 toHu 2025 r.) - lenosuTtHo ynecHeHne:2.00%; OCHOBHM onepaumu no
peduHaHcupaHe: 2.15% v MNpepenHo KpegMTHO ynecHeHune: 2.40%, KaTto cumtaHo ot 16.09.2026 r. cToMHOCTUTE
ca cboTBeTHO 2.50%, 2.65% 1 2.90%..

C NoctaHosneHune Ne 347 ot 29 gekemspun 2025 r. 32 u3ameHeHume Ha lNoctaHosneHne N2 426 Ha MuUHUCTEPCKNA
cbBetr ot 2014 r. 3a onpepensHe pasmepa Ha 3aKOHHATa AMXBa MO MPOCPOYEHU NAPUYHU 33a4bIKEHUA,
MWHWUCTEPCKUAT CbBET aeduHMpa HOBA MeTOAMKa 33 U3YUC/IEHUE, KAaTO onpeaeny roamHuAa pasmep Ha
3aKOHHaTa /MXBa 3a MPOCPOYEHU MAPUYHU 33a4b/KEHUA B pasmep Ha JIMXBEHUA MNPOLLEHT NO OCHOBHUTE
onepauuun no pepuHaHcupaHe Ha EBponeickaTa LeHTpanHa H6aHKa, B cuna Ha 1 AHyapu, cboTBeTHO Ha 1 tonu,
Ha TeKywaTta roauHa M obHapoagaH B ,,OduumaneH BecTHUK” Ha EBponenckua cbio3, natoc 8 NPOLEHTHU
NYyHKTAa.

I'IpM 3ana3BaHe Ha TpeHAaa 3a UCTOPUYECKNU HUCKU HUBA Ha ZINXBUTE B EBpO3OHaTa, onpeneneHn ot EUB, ce
OYakBa TEHAEHUUMATA 338 HUCKU JINXBEHUTE pPaBHULUA B 5bnrapvm Aa npoabixasa. B Tasu BPb3Ka INXBEHNAT
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PUCK, Ha KOWTO e M3N0KeH [lpy»KecTBOTO, B KPAaTKOCPOUEH U CPEAHOCPOYEH MJIaH € HUCDK.
HoBoBb3HMKBaALWM Na3apu

MHBecTUTOpUTE Ha HOBOBB3HMKBALLM Na3apu, KaKbBTO e bbarapus, Tpabsa Aa cb3HaBaT, Ye Te3M Masapwu ca
06€eKT Ha No-roNAM PUCK OT TO3M Ha No-pa3BuUTUTE nasapu. OcBeH ToBa, He6NAronNnPUATHOTO NONUTUYECKO UK
MKOHOMMYECKO Pa3BuUTUE B APYTUN Abpxasu 61U MOrno Aa Mma 3HauMTeNHO HeraTMBHO BAuAHWE BbpXy BBl Ha
BbArapus, HeitHaTa BbHLWHA TbProBUA U MKOHOMMKA KaTo LAM0. MHBecTUTOpUTE TpAbBa Aa NpoABABAT 0CO6EeHO
BHMMaHMe NpW OLLeHKaTa Ha CbLUECTBYBalLMTE PUCKOBe M TpsAbBa Aa B3emaT cOBGCTBEHO pelleHue Aanv npu
Ha/IMYMETO Ha TE3N PUCKOBE, MHBECTUPAHETO B 0bAuraunmnTe Ha [py*KecTBoTo e NoAXoAALL0 33 TAX.
MHBECTMpaHEeTO B HOBOBbL3HMKBALLM MasapuM € NoAXOAALWO eAUHCTBEHO 33 OMUTHU WMHBECTUTOPM, KOMUTO
HaMb/IHO OLEHABAT 3HAaYEHMETO Ha NOCoYEHUTEe pUCKoBe. MHBecTUTOpUTE TPABGBA CbLLO A3 MUMAT NpeasBua, Ye
YC/0BMATA Ha HOBOBb3HMKBALLMTE Ma3apu Ce NPOMEHAT 6bp30 M ciefoBaTeIHO MHOOPMALMATE, CbabprKalla
Ce B TO3M AOKYMEHT, MOXe A3 CTaHe HeaKTya/siHa OTHOCUTEIHO B6bp30.

PucKose, cBbp3aHM C NPOMEHM B HOpMaTUBHaTa ypeaba

PesynTtatute Ha EMUTEHT moraT ga 6b4aT NoBAUAHM OT NPOMEHUTE B HOPpMaTUBHaTa ypeaba. BbamoKHOCTTa OT
no-paguKanHU NPOMEHW B perynaTtopHaTa pamMKa B bbarapua moxke ga uma HebnaronpuateH edekT Bbpxy
AeMHOoCTTa Ha [py»KecTBOTO KaTo UAN0, ONepaTUBHUTE My PE3YATATH, KaKTO U GUHAHCOBOTO MY CbCTOSIHUE.

busHec puck

To3n puck ce onpegena OT ecTecTBOTO Ha ,D,EVIHOCTTa Ha [py*ecTBOTO, U € CBbpP3aH CbC CbCTOAHMETO WU
TeHOeHUMUTE B Pa3BUTUETO HA OTpacbna. busHec pucka npeacrtaBnABa HECUTYPHOCTTA OT NOJIy4aBaHe Ha
npmuxoan, XapaKTepHU 3a CI'IELI,MCI)VILIHMTE nasapu, Ha Kouto [pyecTBoTO pa6OTM, KaKTO M 3@ Ha4MHa 3a
MN3BbpPLIBAHE Ha I'IpO,CI,a)K6MTe Ha NPOAYKTUN N YCNYTU U CbOTBETHUTE CTPATENMN U NZ1IaHOBE 3a Pa3BUTUE.

[py»KecTBOTO € C OCHOBEH NpeAMeT Ha AeMHOCT MHBECTULMKN B CEKTOPa Ha HeABUMMKMMUTE MMOTU. 3abasaHe B
MKOHOMMYECKNA pacTeXk B CTpaHaTa u EBpo-30HaTa, NoBMLIABAHE Ha JIMXBEHWUTE HWBA WM HamaisBaHe Ha
TbPCEHETO Ha HeABWMKMMA COBCTBEHOCT MM OBLWECTBEHOTO OYaKBaHe 3a HaCTbMBaHE Ha HAKoe OT Tesu
cbbutTMA MoraT Aa AosedaT A0 06WO HamanaBaHe Ha MPOAAXKHUTE UeHW W/MAM HamanABaHeTo Ha
cbbupaemocTTa Ha NPNACOUTUTE B3EMaHMA, 06e3neYeHn ¢ HeABUKUMN UMOTH.

[pyKecTBOTO 3asBM UHTepec B Obgelle Oa noeme pa3BuMTME M B HOBa MOCOKA, CBbp3aHa C TbProBuATa,
AMCTPUbyLMATa 1 peannsaumaTa Ha codTyep U NporpamHo obopyaBaHe, Tbil KaTo copTyepHaTa UHAYCTPUA €
CpeA, MasKoTO CEKTOpPM, KOMTO He MocTpajaxa Mo Bpeme Ha MKOHOMMYECKaTa M Ab/roBa Kpusa M KOUTO ce
pa3BuMBaT C ABYUMOPEHU PBCTOBE MO OTHOLIEHWE Ha FeHepupaHuTe NPUXOAM Mpe3 MNOCAeAHUTE HAKOJIKO
rOgVHU.

busHec PUCKDBT Ce CbCTOM B TOBa MJIaHNPAHOTO CerMeHTUpaHe Ha UHBECTULUMOHHUTE obnactu Oa He ycnee Aa
reHepumpa A4oCTaTb4HO Npuxoau, KOUTO [a BB3BbPHAT WUHBECTUPAHMNA KaMNUTan, KAKTO U Aa NOCTaBAT
LpyKecTBoTO B NO-HEKOHKYPEHTHA NO3ULMA CAPAMO CbLLECTBYBALLUTE U YTBDPAEHM Ha Nasapa naepu.

YnpaBneHMeTo Ha TO3M PUCK M3NCKBA [bBKABOCT MO OTHOLWEHMe HaB/M3aHeTO Ha nasapa WM NAaBHO
ocbulecTBABaHe Ha MHBeCTULUNNTE, c1ao6pa3eHo c 6U3HecC KNMmara B CTpaHaTa.

PucK, cBbp3aH C MHBECTUPAHETO B LLEeHHU KHUXKa

KoraTto [lpy»KecTBOTO MHBECTUPA B LLEHHW KHUXKA HA ONpeaesieHo APYKeCTBO, TO HEMMHYEMO Noema pUcka 3a
eBeHTya/sieH CPMB B CTOMHOCTTA Ha Te3W LEHHM KHUXKaA. [Jo ronama cTeneH TOBa 3aBMCM OT MOAeNuTe Ha
ynpaBaeHue 1 AbArOCPOYHUTE Lean U NaaHoBe Ha [pyXKecTBoTo. MUHMMMU3MPAHETO Ha TO3M PUCK 3aBUCK U OT
HMBOTO Ha AMBepcubMKauMA Ha NopTdenna oT LLeHHN KHUXKa, NpuTexaBaHu oT ,®roubpc Kenutan® AL

[py»KecTBOTO MHBECTMPA B LLEHHM KHWXKa C Len nocineapawa npogaxba n peannsmpaHe Ha goxogHoct. OT
cpepata Ha 2021 r. nopTdennbT Ha APYHKECTBOTO € KOHLEHTPMPAH OKOJIO LLEHHM KHUMKA, KOMTO B Kpas Ha 2021
r. MOBULIMXA CTOMHOCTTa cu M [py*KecTBOTO peanusmpa 3HauyuTeneH MONOMKWUTENEH pe3yaTaT cneacTBue Ha
npeoueHka Ha nosuuuute. Mpe3 2022 r. 1 2024 r. Te3n KHUXKA NpeTbpnaAxa TpaeH cnaj B nasapHaTa LeHa,
KOETO OT CBOA CTpaHa foBeAe A0 HebnaronpuATHU MeXAMHHM pe3yntath 3a [pyxecTBoTo. [py»KecTBOTO C
peno-caenku TpaHchopmmpa rybeLumnte akTMBMU B IMXBOHOCHU 3a€MU, HO C HE3HAUUTENEH NONOXKUTENEH edeKT.




,ﬂ,pymeCTBOTO cnean pa3sBUTUETO Ha Na3apa Ha UEeHHW KHUXKA, KaTO Bb3HamepABa Aa U3se3e OT BON1IaTU/IHATa
nosnunAa npu nogxogAawin HMBa Ha LEHUTE Ha UEHHUTE KHUXKA.

PUCK, CBbp3aH C NpoeKTuTe Ha [ py)KecTBOTO U M360p Ha HENOAXOAALLA CTpaTerua

BbaewuTe neyanbu M nasapHaTa cTOMHOCT Ha ,Poubpc KenuTan” AL, 3aBUCAT OT cTpaTerMyeckata u
WMHBECTMUMOHHA nporpama Ha [lpy»kectsoTo, usbpaHa ot CbBeTa Ha AupeKkTopute. N360pbT Ha HENOAXOAALLA
nasapHa cTpaTterya Moske Aa Aoseze A0 3arybu nav nponycHaTy noasu.

)

OnepatmBHutTe U ¢puHaHcoBUTe pe3synTati Ha ,Proubpc Kenutan” AL ca 06Bbp3aHM CbC cneundpuyHute
$aKTopU, KOUTO BAMAAT HA CEKTOPA Ha HEABUMKUMUTE MMOTU U codPTyepHaTa MHAYCTPUA.

Joxoante oT aAM CTOMHOCTTA Ha HEABMXKUMUTE UMOTM M MOraT Aa 6baaT 3acerHaT OT LUANOCTHOTO CbCTOAHME
Ha MKOHOMMWYecKaTa cpeaa B bbarapus, obwoTo npeanaraHe Ha HEABUMMKUMU UMOTU, KAaKTO M Ha HeABUMKUMMU
MMOTHK C ONpeseneHo npesHasHaYeHUe UM MeCTOMNO/IOKEHNE, OT HAMANABAHE HA TbPCEHETO Ha HEABUKMMM
MMOTM, NOHMKABAHE HA aTPAKTMBHOCTTA Ha NpeaaaraHuTe ot [py»KecTBOTO MMOTK, KOHKYPEHUMATA OT CTpaHa
Ha ApYyr1 MHBECTUTOPM, YBENIMYABAHE Ha ONepaTUBHUTE Pa3xoaum.

Mo oTHoweHWe Ha codpTyepHUs BpaHL, OCBEH YCTOMUYMBMA ABYUMOPEH PBCT, PeructTpupaH ot copTyepHUTe
KOMMaHMM B NOC/NeOHNTE FOAMHU, ClelBa Aa ce oTbenexu, ye Bbarapua BCe OlLe e aTPaKTMBHA AeCTMHALMA U
perMoHaneH WMHOBaUMOHEH Xb6 33 NOTEHLMANHU YyXKAECTPAaHHU MHBECTUTOPM, Hali-Beye 6iarogapeHue Ha
CblLECTBYBALLMTE YC/OBMUA 3a YCTAHOBABAHE W PasBUTME Ha BW3HeC B CeKTopa. HeraTMBeH MOMEHT, KOWMTO
Bb3MPENATCTBA €CTECTBEHUA PACTEXK HA CoPTyepHaTa UHAYCTPUA Npe3 NocNeaHUTEe roOANHN € HEBb3MOMKHOCTTA
Ha obpasoBaTe/iHaTa CUCTeMA 43 rapaHTMpa HeobxoamMmua 3a ToBa 6poli KBannduumnpaHu UT cneunanmcTu.

PUCK, OT HEBHb3MOKHOCT 33 OCUrypABaHe Ha He0b6XxoAMMOTO pUHaAHCUMpPaAHe 33 OCblecTBABaHE HA AeHHOCTTa
Ha [lpykecTBOTO

duHaHcoBUTE pe3ynTaT Ha [py»ecTBOTO 3aBUCAT OT LieHaTa M Bb3MOXHOCTUTE 3a NPUBANYAHE Ha KanuTan 3a
M3BbpLUBaHE Ha MHBECTULUMK. JIuncaTa Ha gocTaTbyeH GMHAHCOB pecypc liie Bb3NPenAaATcTBa pasWwmpABaHETO Ha
AenHocTtTa Ha [pyxectBoTo. Cbluo Taka NPMBAMYAHETO Ha KanwuTaa Ha LEeHaTa Ha BMCOKM JINXBEHU HUBA 6K
[0BEN0 [0 reHepMpaHe Ha HUCKM Nevanbm 1 HEBb3MOMKHOCT OT PEMHBECTUPAHE Ha KanuTann.

MeHUAXMBHTBLT Ha KOMNAHUATA NPUTEXKaBa 3HaYMTE/IeH OMNUT M YNPaBJEHCKM KayecTBa, KOMTO npegrnosarat
yCrewHo peannsmpaHe Ha cTpaTermyeckara u MHBECTULIMOHHA Nporpama Ha Apy»ecTBoTo.

PucKoBe, CBbp3aHU C AeHOCTTa U CTPYKTypaTa Ha [lpy»KecTBOTO

3a [py*KecTBOTO CbLLECTBYBA PUCK, CBBP3aHM C AEAHOCTTa M CTPYKTYpaTa My, Tbid KaTo TOW He e 4acT OT ronsama
MKOHOMMYECKa rpyna. MaxopuTapHuUAT cOBCTBEHMK Ha KanuTasa MOMKe fOa He ycrnee [a  oCurypu
Heo6x0aMMOTO (UHaAHCMpaHe, NPW eBeHTyanHa HyKAa. JIuncaTta Ha A0CTaTbyHO (UHAHCMpaHe MOXKe [Aa
NoBAMAE HEeraTMBHO BbPXy AeMHOCTTa Ha [lpy)KecTBOTO, a B MOCNEACTBME A3 OKaXKe W BAUAHUE BbPXY
CnocobHOCTTa My Aa 06CNYXKBA 3a4b/IKEHMATA CU MO EMUTUPAHNA OBAUTaLMOHEH 3aeM.

OCHOBHMAT PUCK, CBbP3aH C AeVIHOCTTa Ha [pyXecTBOTO € Bb3MOXHOCTTA 33 HamajlABaHe Ha npuxoauTe OT
onepaTtunBHa ﬂ,eﬁHOCT Ha KOMNaHuATa. B Ta3mM Bpb3Ka, TOBA MOXKe [a OKaXe BAMAHME BbPXY PbCTa Ha
npmnxoaunTte 1 neyanbute Ha APYXeCTBOTO, KaKTO U BbpPXy NPOMAHATA Ha peHTa6VI}1HOCTTa.

PucK, cBbp3aH € Bb3MOXHOCTTa APYXKECTBOTO Aa 6b,qe AeKanntaamsnpaHo

Kbm 31.12.2018 r. , droubpc Kenutan“ Al Mma nonoxuteneH cobcTBeH Kanutan B pasmep Ha 264 xun. espo,
KOWUTO e ¢ 49 XMA. eBpO NO-BUCOK OT OCHOBHMA KanuTan (B pasmep Ha 215 xun. eBpo), a kKbm 31.12.2019 r.
,Proubpc Kenutan” A nma cobcTBeH KanuTan B pasmep Ha 538 xun. eBpo, KomnTo e ¢ 323 xua. eBpo NO-BUCOK
OT OCHOBHMA KanuTan. Kom 31.12.2020 r. cobCTBEHMAT KanuTaa Ha APYKECTBOTO HapacTBa Ao 557 xua. eBpo.

C peanusupaHute neyandbu B nepmoga 2019 mn 2020 r., KaKTo M C nocneaBalLMa KOHCEPBATUBEH NOAXOA 33
ynpaB/ieHMe Ha aktueuTe cu, ,Proubpc Kenutan” ALl 3HaunTenHo nogo6pu GUHAHCOBOTO CU CbCTOSHNE, KOETO
CbOTBETHO AoBeae A0 nogobpeHue B KanuTasioBaTa CTPYKTypa M NoBMLWaBaHe Ha COBCTBEHMA KanuTan KbMm
31.12.2021 c 340 % Hag pasmepa Ha OCHOBHWS aKuMoHepeH Kanutan. Cnepn KaTo 3a ¢uHaHcosaTta 2022 r.




OPYKeCTBOTO peanm3mpa 3HaunTeIHa 3aryba, Bb3BbpHa YacT oT cOBCTBEHUA CU KanuTan, cnel KaTo peanvsunpa
neyanba kbm 31.12.2023 r. B pa3mep Ha 208 xun. eBpo , kKbm 31.12 2024 r. B pazmep Ha 113 xua. eBpo U KbM
31.12.2025 r B pa3mep Ha 9 xun. eBpO, MOXKe Aa Ce HanpaBW M3BOA, 4Ye KonebanBoCTTa B pasmepa Ha
CcOOCTBEHUA KanmMTan Ha APYXKECTBOTO MOKa3Ba, Y€ PUCKBT OT AEKanuTanM3auma Ha [APYKEeCTBOTO He e
MWHUMU3NPAH.

PUCK, OT NnpoMAHa Ha AnLaTa, yNpaXKHABaLLM KOHTPOA BbpXY [ py>KecTBoTo

CbuiecTByBa PUCK 3a [PYy)KecTBOTO OT NPOMAHa Ha /iMLATa YNpaXKHABALLM KOHTPON BbpXy Hero. To3n puck
Npou3TUYa OT OBCTOATE/ICTBOTO, Ye APYIKECTBOTO HE € YacT OT ro/iAMa MKOHOMMYECKa rpyna U MaxKoputapHus
My COBCTBEHMK MO3Ke [ia pellun Aa nsjese oT ynpas/ieHneTo Ha [lpyKecTBoTo Ypes npoaaxkba Ha y4acTmeTo cu.

PUCK OT Bb3MOKHO OCbLUeCTBABaHE MeXKay [ py»KecTBOTO U CBbP3aHM LA Ha CAENKU, YCI0BUATA HAa KOUTO
ce pa3anuaeart OT NnasapHuUTe

Puck ot ocbuiecTBABaHe mexay [py»KeCcTBOTO M CBbP3aHM IMLA HA CAE/KM, YCNOBUATA HA KOUTO ce pas3anyasat
OT nasapHuTe Buxa 6MAM BB3MOXKHW, B Cayvan, Ye [py*KecTBOTO npuaobue yyactme B e4HO MAN HAKOIKO
ObliepHn apyskectsa. Kbm 30.09.2026 r. TakbB PUCK € MUHUMU3UPAH, Nopagu ob6cToATeNcTBoTO, Ye , Proubpc
Kenuton” ALl He npuTerkaBa AbLLEPHM fpyKecTBa. CKAOYBAHETO Ha CAENKM Mexay J[pyKecTBoto w
MaXopUTapHMA COBCTBEHMK Ha KanuTana Cblo Ca Bb3MOXHW. CAeNKM C ApYrKecTBOTO-MaliKa moraT Aa
NPOM3TEKAT OT CK/AOYEHU LOTOBOPU 3a BpemeHHa GMHAHCOBA NOMOLL Ha [py»KecTBOTO, KaTo 40 TO3U MOMEHT
TaKWBa He Ca OCbLLECTBABAHM.

Kbm 30,09.2026 r. [py»KecTBOTO HAMA CK/IIOYEHU CAENKM CbC CBbP3aHM Nnua. B npeauwiHn oT4eTHM nepunogm
CAENKM CbC CBBP3aHW /IMLA Ca CKAKOYBAHWM MPW Ma3apHM YC/IOBUA, KaTO TO3WM MPUMHLUMN LWe ce npuiara v B
bbaelle.

PUCK OT HEBB3MOXHOCT MU 3aTPYyAHEHUE 3a APYKECTBOTO Aa cbbupa B3eMaHuATa cu

CblWHOCTTA HAa TO3M PUCK Ce u3passBa B 3aTPyAHEHWE WM HEeBb3MOXKHOCT [lpyKecTBoTo Aa cbbupa
npefocTaBeHUTe TbProBCKM 3aemu (onmncaHm no-rope).

[lpy»ecTBOTO e A0roBOpU/ YC/I0BUA, KOUTO My NO3BOJIABAT Aa CbobpassBa Magexute no npegocraBeHuTe
TbProBCKM 3aeMM C NoracuTesIHUA naaH No emMUTMpaHuAa obanraumoHeH 3aem C Liesl Cb3gasaHe Ha mapuyeH
MoTOK, Heobxoaum 3a obesnevyaBaHe M3MAAWAHETO Ha JIMXBEHUTE W TaBHUYHKU 3aAb/AXKEHUATa MO HEro.
,Proubpc Kenutan” Al Wwe cneam BHMMaTENHO NpeaoCcTaBeHUTe 3aeMM 3a CNas3BaHe Ha A0roBOPEHUTE Madexu
M CYMM, KaTo aBaHCOBO Lie ce MHPOpMMpPa 3a BEPOATHOCTTA 3a U3NbiHeHneTo um. ,Proubpc Kenutan” AL we
cnean BHMMATE/NIHO Nasapa Ha HeABUMMUMM MMOTHW, Le M3BbLPLLBA BHUMAaTENEH aHa/in3 Ha LLeHW, TbPCeHe U
npeanaraHe Ha HeABUMXKMMUTE UMOTU C Le/l BKAOYBAHE B M3rodeH WHBECTULMOHEH MPOEKT, KaTo 3a Tasu
AeHocT [lpy»KecTBoTO Lie U3MN0A3Ba YCAYrUTe Ha cneumanmM3mpaHn Apy>kectsa B 061acTTa Ha aHaNu3, OLEHKa U
npoaaxba Ha HeABUXUMU UMOTH.

LpyecTBoTO e roToBO Aa NPUCTLNN N 40 MPUHYAUTENHN ﬂ,EﬁCTBMﬂ npu c136MpaHe Ha B3eéMaHWUATa CU, 4pe3
C'bAE6Ha npoueaypa, BKAKYUTENHO NPUHYAUTENHO U3NMBIHEHUE.

PucK oT npomsaAHa Ha ueHuTe Ha Na3apa Ha HeABUXXUMU UMOTU B HeraTMBHa 3a [lpy>KecTBOTO NOCOKaA

PUCKBT OT NMPOMAHA Ha LEHMTe Ha Masapa Ha HeABMMKMMM MMOTM B HeraTMBHa 3a [py»KecTBOTO MOCOKa e
CbLLECTBEH 33 APYKECTBOTO. [azapHUTE LEeHN Ha HeABUKMMUTE MMOTU MOTaT 43 OKaXKaT 3HauYMUTe/IHO BAUAHUE
BbPXY 6baewnTe neyanbun u peHtabunHoctTa Ha [pyecrsoTto. CreacTenme MKOHOMMUYECKATa KpM3a, NpUYMHEHa
OT Pa3npOCTpPaHEeHMETO Ha KopoHasupyca COVID-19, oyakBaHMATa 33 CMagoBe Ha LEHWUTE Ca Bb3MOMKHMU,
BbMNPEKM Ye BCUYKM MKOHOMMYECKM MPEeANoCTaBKM 3a PasBUT MMOTEH Mas3ap BCE OLLE Ca Ha/luLe - HUCKUTE
6aHKOBM /IMXBM, OOpPM ObBSEKYeHUA OT CTpaHa Ha AbprkaBaTa M EBponeickua cbio3 buxa ce oTpasuau
NOJIOKUTE/IHO Npe3 MepuoZa Ha Tasu Kpusa. Bb3MOXKHO € Aa MMa KpaTKOCPOYeH TpyaeH nepuog v Haw -
BEPOSATHO OBP30 BbH3CTAHOBSABAHE, KAaTO MOBEYETO He3acerHaT WMKOHOMWMYECKM Y4YacTHULM BEPOSTHO Le
peannsnpaT cBoM MHBECTULMOHHM HamepeHus 6e3 orneg, Ha 3apaBHaTa 06CTaHOBKa B CTpaHaTa.




PUCK OT HEBB3MOXKHOCT APY}KECTBOTO Aa 06cnyKBa 06aurauMoHHaTa emmucus

To3u puUCK 3a [Jpy*KeCTBOTO e CBbpP3aH C BEPOATHOCTTA 32 HEraTUBHO Bb3AENCTBME HA PA3/IMYHU GAKTOPU, KOUTO
MOTaT Aa NOBAUAAT Ha YCNELWHOTO n3niallaHe Ha 06 IMrauMoHHMA 3aem. TaKoBa BIMAHME MOMKE [a OKaxKe TaKa
HapeyeHUAT ,MNPOEKTEH PUCK”, KOWTO Bb3HMKBA NpPM HeAoCTaTbyHO obmucieHa ¢UHAHCOBA Cxema Ha
06AMrauMoHHUA 33aeM U INMNcaTa Ha KavyecTBEH aHa/In3 N OLUEHKa Ha HerosaTa MHBECTULMOHHA HAaCOYeHOCT, U
Hall-Beye Ha HEroBOTO OTKynyBaHe. [pellkn, Bb3HMKHaAAM B pPe3yaTaT Ha HeaocTaTbyHO Aobpe obmucneHa
cxema MmoraT ga [AoBedaT A0 YacTMYHA WAWM Mb/HA HEeBb3MOMKHOCT Ha [pyXecTBOoTO Aa o0b6cayKBa
obauraumoHHaTa emmcus.

PUCK OT HEBB3MOMKHOCT APYXKECTBOTO Aa obcnyxBa ob/uMraumoHHaTa eMuUcMa MOXKe Aa ce MPosiBU M npu
HEBb3MOXHOCTTa Ha MEHWUAMKMbBHTA @ OCbLLECTBU M3rOAHM NPOAAXKOM Ha HEABMMMMUTE UMOTH, CAYXKELLM 33
obesneyeHne Ha nNpuaobUTUTE B3eMaHWA, B CNeACTBME HAa KOETO A3 He ycrnee Aa reHepupa A0CTaTbyHO
napuyHM NOTOLM, 3a [la MOKE A3 NMOKPUE HaBpeme BCUYKM 3a4b/XKeHNA N0 06/1UraLMoHHUA 3aem.

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

e B3eMaHe Ha rpelHM pelleHna 3a TEeKyWOoTo ynpaBieHWe Ha AeMHOCTTa, a OT TamM M BAOLWaBaHe Ha
JNIMKBUAHOCTTA Ha pMpMaTa, KaKTO OT BMUCLIMA MEHUOXKDPCKM CbCTaB Taka M OMEPATUBHUTE CAYKUTENU
Ha KomnaHuAaTa;

® HEBb3MOXHOCTTAa Ha MEHUNOXMDBHTA Aa OCbLECTBU U3rOOHU I'IpOLI,a)K6M Ha HeABUXUMUTE UNMOTWU,
Cayxewm 3a obesnevyeHune Ha I'IpMp,O6MTMTe B3eMaHWA;

® HanyCKaHe Ha KKI04YO0BU CNYXKUTENIN N HEBB3IMOXKHOCT Aa Cé Ha3Ha4u NnepCoHan C HYXXHUTe Ka4ecCTBa,

e PUCK OT MPEeKOMepHO HapacTBaHe Ha pas3xoAuTe 3a ynpasBaeHWe W agMWHUCTPauMA, Bodell A0
HamasiABaHe Ha obuwaTa peHTabuAHOCT Ha KOMNaHMUATa.

PuUcKoBe, CBbP3aHU C NPUB/INYAHETO U 3a4bPXKAHETO HA KBaAMPULUMPaHU Kagpu

BusHecsT Ha ,,Proubpc Kenutan” ALl e 3aBUCUM B 3HAUYUTE/IHA CTEMEH OT NPUHOCA Ha YieHoBeTe HAa CbBeTa Ha
poupekTopute. Kbm momeHTa B [py’KecTBOTO € Ha3HayaBaH onepaTtMBeH MepcoHan — 1 4yoseK. YcnexbT Ha
KOMMNAHMATA LWe € OTHOCUM M KbM CNOCOBHOCTTA M Aa 3a4bprka U MOTMBMpPA NepcoHana. HeBb3MOXKHOCTTa Ha
JpyKecTBoTo Aa NoAAbpKa [OCTaTbY4HO JI0A/EH, ONUTEH W KBAaAMPUUMPAH MEepPCcoHan 3a MEHUOKbPCKM,
OMEepaTUBHU M TEXHUYECKM MO3MLUN MOXKe A3 MMa HebnaronpuateH edekT BbpXy AeWHOCTTa Ha ,Proybpc
Kenutan” A/[. PaspactBaHeTo Ha JelHOCTTa Ha /[lpyXecTBOTO LWe AgoBege 40 HeobxoaMmocTTta oOT
Ha3Ha4yaBaHETO Ha AONb/AHUTENEH KBAaIMOUUMPAH NepcoHan.

OnepaTtuBeEH PUCK

ToBa € PUCKBT OT HENOANHO WM HEETUYHO MOBeAEHME Ha CAYKUTENUTE Ha [pyrKecTBOTO WM YNeHOBETE Ha
CbBeTa Ha AupekTopuTe. [py)KecTBOTO Lie pasnosiara C OrpaHMYeH NEPCOHas, a OCHOBHWUTE pELUeHWUS,
CBbP3aHM C HeroBaTa AeWHOCT, We 6baaT B3emMaHW oT M3NbAHWUTENHWA AupeKkTop uan oT CbBeTa Ha
OMPEKTOpUTE KaTo KOoJIeKTMBEH opraH. Bcuuky uneHoBe Ha CbBeTa Ha AMPEKTOpMTE cCa /MLA C AOKasaHa
penyTauua u Ksaandukaumsa.

PucK, cBbp3aH € na1alaHeTo Ha d)MKCMpaHa JINXBa NO eMUCHUATA.

PUCKBT cBbp3aH C ¢MKCMpaHa AuXBa 3a Mepuoaa Ha AafieHa emucus, o3HayaBa, ye [py»KecTBoTo noema
3a4b/XKEHNETO Aa NAalla onpeaefieHa IMXBa HE3aBUCMMO OT MasapHUTE HMBA M MPUXOAUTE, KOUTO NOoJyyasa.
Mo TO3M HAUMH CbLLECTBYBA HEBbB3MOXHOCT 3a [pY)KecTBOTO Aa Ce Bb3M0A3Ba OT HaMaNeHWe Ha JINXBEHUTe
HUBa (KaKTO e B C/lyyas Ha nnaBalla /INMXBa) U Aa NPoAb/AXKaBa Aa NAalia No-BUCOKM JIMXBU HE3aBUCUMMO OT
OVHAMUKaTa Ha npuxoguTe cu (KOMTO moraTt ga 6baaT Hamanssalwm) U npeobnagasalinTe IMXBEHM NasapHU
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HuBa. OT apyra cTpaHa, GMKCMpaHaTa NXBA 4aBa Bb3MOXKHOCT Ha [pyKecTBOTO Aa naaHMpa no-gobpe ceoute
napuyHu notouum. CblWo TaKa, 4O M3BECTHa cTeneH, PUKCMpaHaTa /MXBa NpeanasBa AageH MHBEeCcTUTop oT
HeraTMBEH cnag B JIMXBEHUTE HMBA. BCeKM MHBECTUTOP e ANbiKeH Aa aHanu3mpa edpeKkta Ha puKcMpaHaTa AnMxXBa
W A3 NpeueHn NONOKUTENHUTE N OTPULLATENHUTE CTPAHW B 3aBMCMMOCT OT NOCTAaBEHUTE MHBECTULIMOHHM LIENN.
To3M PUCK 3HAUMTENIHO Ce Hamanu, cnefd KaTo C pelleHne Ha obuwo cbbpaHue Ha obsuraumoHepuTe no
emucuata 6e npueto M oAo0bpeHO NpeasioKeHMeTo Ha [lpy»KecTBOTO 3a HamafABaHe Ha /[0roBOpeHus
dUKCMpaH NNXBEH NPoUEeHT no obanraymata ot 5% roguwHo Ha 3.85% roamwHo. Jpy*KecTBOTO AonycKa 3abaBa
B M3NNallaHe Ha IMXBUTE MO eMUCUATA, B PaMKUTE Ha HOPMATMBHO ONpeaeieHUTe CPOKOBeE.

PUCK OT CKAlOUBaHe Ha 3HaYUTENIHU A,0ro0BOPU U3BBH 0bMualiHaTa AeiiHOCT Ha [lpyKecTBoTo

KbMm momeHTa [1py»KecTBOTO HAMA CbLUECTBEHU [IOFOBOPU, CKAOYEHW M3BbH OobuyaitHaTa AeMHOCT U KOUTO
MoOraT Aa AoBeAaT A0 3a[b/IXKEHMA UAN NpaBa Pas3INYHM OT Te3M Bb3HUKBALLM B 06UYaHaTa My AeMHOCT, KaKTo
WU [I0rOBOPM BAMSELLM Ha CNOCOBHOCTTa Ha [pY*KecTBOoTO Aa M3Nb/HABA 3aAb/IXKEHUATA CU MO CKAloYeHaTa
obauraumoHHa emucus.

PucK oT HapacTBal,a KOHKypeHuusa

MasapbT Ha HEeABMMXMMWU MMOTU Ce XapaKTepusupa CbC CUIHA KOHKYpPeHUMA, CermeHTauma M Hanuve Ha
MHOXeCTBO Y4aCTHMUM, onepupalim Ha nasapa. MepKuTe, KOUTO AOpPYXKECTBOTO We npejgrnpueme c ornep
OorpaHn4yaBaHe Ha Na3apHuUA PUCK B ccbepaTa Ha HeaABMXUMUTE MMOTHU, Ca CBBP3aHU C OCbleECTBABAHE Ha
,D,MBepCVId)VIKaLI,VIFI Ha nopTd)eVma OT UHBECTUUUNN Ha KOMMAHWNATA.

KpeauteH puck

ToBa e PUCKBT, MPOM3TUYALL, OT HEBB3MOXKHOCTTA Ha [pYy*KeCcTBOTO Aa NOCpeLHe HaBpeme 3a4b/IKeHMATa C1 Mo
npusfieYeHnUTe cpeactsa. Tol e cBbp3aH C HEHaBPEeMEHHO, YacTUYHO WAW MbAHO HeusMbjHEeHMEe Ha
3aQb/IKEHNATA Ha [py>KecTBOTO 3a U3NAalllaHe Ha IMXBUTE U raBHULATa No 061MrauMoHHaTa EMUCUA, KaKTOo U
3aemMuTe, CBbP3aHM C LEeHHM KHMXKa. CTeneHTa Ha pUCKa ce onpegens BCAeACTBME Ha MOBMILIABAHE WU
MOHWXaBaHe Ha JIMXBEHUTE HMBA, CbOTBETHO MOBMLIEH WAM HaMafieH KpeauTeH pUck. Mo BCUYKKM NO3BaHM
3aeMHU cpeacTsa [py>KecTBOTO MMa A0roBopeHn GUKCUPaHM HMBA Ha Ab/KUM JIMXBEH MPOLEHT, C KOETO Ha
¢doHa Ha pacTalm amxen B EBpo3oHaTta u bbarapus, [pyKecTBoTo € orpaH1YK/I0 HapacTBaHe Ha KpeauTHUA cu
PUCK.

®dUHAHCOB PUCK

®OUHAHCOBMAT PUCK 3aBUCK OT Ae/1a Ha AbAra B LLeMA KanuTan Ha dpupmara. AKLMoHepuTe HOCAT 06Lwma BrusHec
PWCK 3@ BCMYKM aKTMBM Ha dMpMaTa M AOMbJAHMTENIEH PUCK OT M3MNOA3BAHETO Ha 3aeMu Npu popmupaHe Ha
HelHMA KanuTan. To3uM AoNb/AHUTENEH PWUCK, HapeyeH (GMHAHCOB, € NopodeH OT 06CTOATENCTBOTO, Ye
pasxoauTe Ha ¢pupmaTa 3a naallaHe Ha AUXBUTE M NOTalleHUATa No HelHMA AbAT ca duKcupaHu. Konkoto no-
BMCOK € AeNbT Ha Ab/ra, TOIKOBA NO-roNAiMa e BEPOATHOCTTa A3 Bb3HMKHAT 3aTpyAHEHUA Npu o6Cay:KBaHe Ha
Avnra. Tasu gonb/iHMTENHa PUHAHCOBA HECUTyPHOCT AonbiABa H6U3Hec pucka. Korato yacT oT cpeacTsaTa, C
Kouto ¢upmata ¢uHaHCMpa AehHOCTTa cu, ca nog $opmaTta Ha 3aemMn WAM AbATOBU LEHHW KHUMKA, TO
naawaHuATa 3a Tean CpeacTBa NpPeacTaBaABaT GUKCUPAHO 3aAb/XKeHME,

MprvemnuneaTta UAM “HopmanHaTa” cteneH Ha GUHAHCOBMA PUCK 3aBUCM OT BM3Hec pucka. AKo 3a dpupmara
CbLLECTBYBA Ma/fbK BU3HEC PUCK, TO MOXKE Aa Ce O4YaKBa, Ye UHBEeCTUTopuTe BMxa BUAM CbrnacHM Aa noemat
No—ronam GUHAHCOB PUCK M 06paTHO.

JInkBupeH puck

JIMKBUOHWAT PUCK € CBBbP3aH C Bb3MOXKHOCTTA ,, Proubpc Kenutan” ALl Aa He moracu B LOTOBOPEHUA pasmep
W/WNN B CPOK CBOW 3a4b/IXKEHUA, KOraTo Te CTaHaT uanckyemu. Hannumero Ha gobpu dp1HaHCOBM NOKasaTenu 3a
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PEHTAabUNHOCT M KanuTanM3auMsa Ha OALEeHO APYXKecTBOTO He ca rapaHT 3a 6e3npobnemHo nocpeliaHe Ha
TeRyWwuTe NaawaHus. JIMKBMAEH PUCK MOXKe A3 Bb3HWKHE U Npy 3abaBeHn NAaLWaHna OT KANEHTMH.

»Proubpc Kenutan” ALl npoBexkAa KOHCEpPBATUBHA NOJMUTUKA MO YNpaB/ieHWe HAa JIMKBUAHOCTTA, Ypes3 KoATo
NOCTOSHHO MNOAAbPKa ONTUMAaNEeH NMKBMAEH 3amac OT NapuyHKM cpeacTBa M MmMa aobpa cnocobHOCT Ha
dMHaAHCMpaHe Ha CToMaHCKaka cu gerHocT. Mpu HeobxogMmocT [pyKecTBOTO MOXKe A3 M0A3Ba MPUB/IEYEHMU
3aeMHW CpeacTBa.

[py»KecTBOTO ocbliecTBABa HabnlogeHUE M KOHTPOA BbPXY PaKTUYECKUTE MapWyHW MOTOUM NO nepuoau U
nogabpka pPaBHOBECUE MeXAY MATyPUTETHUTE rPaHULM Ha aKTUBUTE M NACMBUTE HA APYXKECTBOTO.
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