NMOACHUTENHU BEJIEXKAN
KbM yBe4OMIeHMe 3a (PMHaHCOBO CbCTOsIHME Ha KoHconuaupaHa 6asa Ha
»BYNITOUHAHC MHBECTMBHT" ALl
3a NbpBO TpumMeceune Ha 2026 r.
(cbrnacHo un. 1000", an. 4, 1. 2 ot 3MMLK)

. UHpopmaumsa 3a BaXHU CHLOUTUA, HACTHLNUNK Npe3 NbLPBOTO Tpumeceune Ha 2026 r.,
KaKTO M 3a TAXHOTO BNUsSHUEe BbpXy pe3yntatute BbB PMHAHCOBMUA OTHYeT

Npyna bynduHaHc HBecTMbHT /pynaTta/ e cb3gageHa Ha 19.05.2016 r., koraTto gpyXecTBoToO-
manka ,BYJIOMHAHC WMHBECTMDBHT* A npugobvBa KOHTPON Hag AbLIEpPHO APYXEeCTBO
~PuHaHc Cektoputn Npyn* ALl

Kbm 31 mapt 2026 r. opy>KeCTBOTO ynpaxHsiBa KOHTPOM MO NIMHWUS Ha npsiko yyactue (Hag 50%) u
KOCBEHO yyacTue Ypes Apyrn Apy>KecTBa B KanuTanute Ha CregHnTe ObLliepHU OpYyXecTBa:

IIpouenT Ha

Ab11epHO Apy:KecTBO Ipsk npuTexaTen NpUTeKaAHUE
®unanc Cekroputu I'pyn byndunanc MasectmbHT A/] 86.79
®unanc Muado Acucranc EAJ] ®unanc Cextoputu ['pymr AL 100
Capk I'pyn EOO/] ®unanc Cexroputu ['pyn AJ] 100
@aitnanc Cekroputn EOO/] ®unanc Cextoputu ['pyn AJL 100
Kanpukopu Koncyntunr CepBucuc EOOJ[  ®unanc Cekroputu I'pyn ALl 100
®ucko I'pyn EOO/] ®unanc Mudo Acucranc EAJ] 100
JImzunar @unanc EAJL ®dunanc Mudo Acucranc EAJ] 100
Apmu ['pyn EOOJ Ounanc Uado Acucranc EAJ] 100
M Pent EAJ] JIuzunar @unanc EAJ] 100
®unanc Uudo Acucranc EAJ] 64,38
®unanc Acucranc MeHumkMBHT AJICUL]  JIuzunr @unanc EAJ] 17,03
®unanc Uudo Acucranc EAJ] 99
Ckaii Ileit AJl JIuzunar @unanc EAJ] 1
Xemc Ep EOOJL JIuzunr @unanc EAJ| 100
Hio Ye6 Mapketr EAJ] JInzunr ®unanc EAJ] 100
Yeb Meaust I'pyn AJ] Hro Yeb Mapket EAJ] 73,45
Wndoctox AL VYeb Menus I'pynt A/l 70
VYeo6 Hro3 BI' EOO] VYeb Meaust I'pynt AL 100
Yebkade EAJ] Yeb Memms I'pyrr AL 100
OankpayHHT cTyIH0 EOO/] Yeb Memms I'pyr AL 100
Cupuc EOO/] VYeokade EAJL 100
Br3ayxomiaBarenna TpeHnpoBbUHa ®unanc Uudo Acucranc EAJ] 5
Axangemust AJl JInzuar @unanc EAJ] 95
Keru Tpassn EOO/L JInzunr @unanc EAJ] 100
®mnait JInitzs EOO/] JIuzunr ®unanc EAJ] 100
®opyspa EALL ®unanc Uuado Acucranc EAJ] 100
15 Jlact Payag EOO/] QanksayuHr ctyano EOO/] 100
bex Ty [Ip ®aiit EOO/ ®ankpHyHHT cryano EOO/] 100

Ha 23 mapt 2026r. B TPPKOJIHL| e BnucaHo HoBoy4peaeHo apyxecTtso ,bek Ty ab dant* EOO[,
EVK 208743869, obLiepHo gpyxecTtBo Ha ,dankbHyuHr ctyamo” EOOL.
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O6bwmat pasmep Ha aktmBuTe Ha [pynata ,byndwvHaHc MHBECTMBHT® B Kpas Ha OTYETHOTO
TpumMmeceune Bb3nusa Ha 482 483 xun.eepo, B T.4.: HETeKyLWM B pasmep Ha 338 085 xun.eepo u
Tekywm B pasmep Ha 144 398 xun.eepo PuHaHcoBMAT pesynTtaTr Ha [pynaTta kbm 31.03.2026 . e
nevan6ba B pasmep Ha 662 xun.eBpo

Il. UHdhpopmauma 3a HOBOBBL3HMKHANM CbLIECTBEHW B3eMaHus u/vnu 3agbiKeHuA 3a
OTYeTHUA nepuwoa

®uHaHc Cektoputu Npyn AL

Mpes3 oTyeTHUA Nepuog, APYKECTBOTO 3aKynu 3HAYUTENHU NO CTOMHOCT B3EMaHWs, KOUTO YCMeLHO
npodaje B pamMKnTe Ha TpUMecevmeTo npu peanuanpaHa nevanba.

[pyXecTBOTO U3BBLPLUM JIMXBEHO MaliaHe B pasmep Ha 169 xun. eBpo, CbrNacHO NpocnekTa Ha
obnuraumsaTa

®duHaHc UHdo Acuctane EAL

Ha 22 anpun 2026r. YnpasutenHuaT cbBeT Ha BHB nsgage nuueHs 3a us3sbpliBaHe Ha AENHOCT
KaTo nuue, obcnyxsallo kpeantn Ha PuHaHc MIHdo AcnctaHc EALl Ha ocHoBaHue yn. 9, an. 11 ot
3J10KKK. CvrnacHo usgageHuat nuueHs, PmHaHc UMHdo AcuctanHc EALl moxe ga u3BbpLiBa
aenHoctmte no un. 6, an. 2, 7. 1 n 3 ot 3/IOKKK — cbbupaHe wunm Bb3CTaHOBSABaHE OT
KpeauTononyyartenss Ha Ab/MKMMM NnawaHvs No [OroBop 3a KpeauT U perncTpypaHe u
pasrnexgaHe Ha Xanbu oT KpeguTonony4yaTtenu

®uHaHc AcnuctaHc MeHnopxkmbHT ACHL
lMpe3 nepuoga OpyXecTBOTO 3akynun cedem 6posi B3emaHust 3a ueHa ot 6 030 xwun. eBpo u
npoaane 2 6posi B3eMaHusd 3a LeHa 635 xun. espo

lll. NHbopmaumua 3a CKNYEHUTE CAENKUN CbC CBbP3aHN U/Mnu 3anHTepecoBaHU nuua npes
OTYETHOTO TpMMeceuue Ha 2026 r.

He ca ckniouBaHM cOenku CbC CBbp3aHM W/uWnM 3aMHTEPECOBaHM nvua Mpe3 OTYETHOTO
Tpumeceune Ha 2026 r.

IV. OnucaHme Ha OCHOBHUTE PUCKOBE W HECUTYPHOCTWU, MNpead KOUTO € W3NpaBeHo
OPY>XeCcTBOTO Nnpe3 ocTaHanara YyacTt oT (pMHaHcoBaTa roguHa.

Knto4oBute puckoBe, cneundunyHn 3a EMuTeHTa n oTpacbna, B KOUTO TOW M3BbPLUBA AEWNHOCT
moraT ga 6baaTt obobLLEeHN KakTo cneaBa:

CucmemamuyHU puckoee

MaKpOUKOHOMUYECKN PUCK - TOBA € PUCKBT OT MakpOUKOHOMUYECKN CbTPECEHUs, KOUTO Morat
Aa ce OTpasaAT Ha WKOHOMWYECKMS pacTex, [OOXOAUTE Ha HaceneHMeTo, TbPCeHeTo MU
npegnaraHeTo, neyanbute Ha  WKOHOMUYeckuTe cybekth wu  gp. TeHgeHuuuTe B
MakpOUKOHOMMYEeCKaTa 00CTaHOBKa BNMAAT Ha Na3apHOTO NpeacTaBsHe M Ha KpanHUTe pesyntatu
OT AEVHOCTTa Ha BCUMYKM CEKTOpPU B MKOHOMMKaTa. Bbnrapus nma MKOHOMMKA OT OTBOPEH TWM U
pas3BUTUETO N 3aBUCU NPAKO OT MeXayHapoaHUTe nasapHu ycrnosud. [lenHocTTa Ha [pyXecTBOTO,
pesynrtatute OT OEeWHOCTTa U (PUHAHCOBOTO MY CbCTOSIHME 3aBUCAT B 3HAYUTENHa CTeneH oT
CbCTOSHMETO Ha Obnrapckata MKOHOMWMKA. Bcsika HeratvBHa MNpoMsiHa B €OWH UNu noBedye
MaKpPOUKOHOMMYECKN (DaKTOPW, KaToO NUXBEHUTE HMBA, KOMUTO CE€ BIUSAT OT JIMXBEHUTE HMBA B
EBpo3oHaTta, nHdnaumaTta, HMBaTa Ha 3annatuTte, 6espaboTmuara, YyK4ecTpaHHUTE UHBECTULMK
N MexayHapogHaTa TbproBus, mMorat ga umaT CbLieCTBeH HebnaronpusitTeH edgekT Bbpxy
penHocTtTa Ha EMnteHTa, onepatnBHuTe My pesyntatn u MHaAHCOBO CbCTOSIHME.



MHdnaumoHeH puck - MHDMAUNMOHHUAT PUCK € CBbP3aH C BEpOATHOCTTa OT HamarneHue Ha
nokynaTenHata cuna Ha MecTHaTa BanyTta M CbOTBETHO OT MnoBMLEHME Ha OOLOTO LEeHOBO
paBHuLe B cTpaHaTa. MHdnauuaTta Hamansaea peanHuTe JOXOAM U ce OTpa3siBa B HamarneHue Ha
BbTPEWHOTO noTpebneHve, Kakto M B obesueHka Ha akTMBUTE, OEHOMWHWpPaHUM B neB.a.
MHNaUunoHHNAT pUCK ce CBbp3Ba M C BEPOSTHOCTTa CbLUeCTBYBallaTa B cTpaHaTa nHdnauma na
noBnvsie Ha peanHata Bb3BPbLLAEMOCT Ha MHBECTULMUTE B CTOMAHCKUS CceKTop. ToBa 03HavaBa,
Yye nNpu pasHUWE Ha WHNauua npes3 roguvHaTta, HadBMLILABALIO HOMMHanNHaTa HopMma Ha
roguwHaTa Bb3BPbLIAEMOCT, peanHata HOpMa Ha Bb3BpaWlaemMoCT Ha  MHBECTULMS,
AeHOMWHMpaHa B HauuoHanHaTta BanyTa npes roguHata we 6bae otpuuatenHa.

Puck, cBbp3aH ¢ 6e3paboTuuara — puckbT, CBbp3aH ¢ 6e3paboTmuaTta e CBbp3aH C HamansBaHe
Ha peanHaTa nokynaTefiHa cuna Ha 4acT OT WMKOHOMMYecKuTe cybekTn (Mo TO3M HayMH U Ha
peaniHoTO CbBKYMHO TbPCEHEe B WMKOHOMMKATa) B pe3ynTaT Ha cnaga npu TbPCEHETO Ha Tpya.
Cnaga Ha TbpCEHETO Ha TPYAOBWM pPECypCy Ha Mnasapa MOXe Aa € B pe3ynTar Ha CTPYKTYPHU
NPOMEHN B WMKOHOMMKaTa, NOpaauM HaBNMM3aHETO Ha MKOHOMWYECKUS LUMKb B Kpu3ucHa dasa,
NoAAbp)KaHe Ha U3KYCTBEHO BMCOKWN HMBA Ha paboTHMTE 3annatu u ap.

Monutuyeckn puck - [lonUTUYECKUAT PUCK Ce CBbp3Ba C MNosiBatTa Ha CbTpPeCceHuUs B
NOSIMTUYECKOTO MOMOXeHWe, BOAeLM [0 BnowaBaHe Ha HOPMarHOTO (YHKUUOHUpaHe Ha
ObpXaBHUTE oOpraHn M WHCTUTYUMW. TOW ce wu3passdBa B MpeanpueMaHeTo OT CTpaHa Ha
oduumManHiTe BracTm Ha MEPKM M MHULMATMBKM, KOUTO MoraT da goBedaTt AO BriolwlaBaHe Ha
nasapHuTe M MHBECTULMOHHU YCMOBUSA, NPU KOUTO OPY>XECTBOTO OCbLLECTBABA CBOSITA AEWHOCT,
OO0 BnowlaBaHe Ha (PUHAHCOBUTE pe3ynTaTtM M CbOTBETHO Ha OOXOAHOCTTA, KOSTO noryvaeaT
akunoHepute. Cpeq NonUMTUYECKNTE PUCKOBE Ca M YCMNELIHOTO NpoabinKaBaHe Ha UHTErPUPaHETO
Ha bwnrapus B EC. NMpnemaHeto Ha cTpaHaTta HM B EC nerntummpa mkoHoMmmudeckute pecdopmu,
KouTo Osixa npeanpueTn B UMETO Ha MHTEerpaumudaTa Ha ctpaHata B O6wHocTTa. Bbnpekn nuncarta
Ha OYaKBaHWSI 3@ CEPUO3HN CLTPECEHMSI U 3HAYUTENHM NPOMEHM B MpoBeXxaaHaTa NonnTUKa,
HECUrypHOCTTa OTHOCHO 6bAELLOTO ynpaBreHne Ha cTpaHaTa € CbLUECTBEH PUCK, KOUTO MOXe Aa
NoBnusie Ha NKOHOMUYECKOTO Pa3BUTME Ha CTpaHarTa.

BanyTteH puck - BanyTHuAT puck ce CBbp3Ba C Bb3MOXHOCTTA MPUXOAMTE Ha CTOMAHCKUTE
npegnpuaTuA B cTpaHaTta ga 6bhaTt NnoBNUAHW OT MPOMEHUTE Ha BanyTHUS KypC Ha neBa crnpsmMo
apyrvn Banytun. PMKCMpaHeTO Ha Kypca Ha neBa KbM eAnHHaTa eBponeicka Banyta — eBpo aosefe
A0 orpaHu4aBaHe Ha konebaHusTa B Kypca Ha HauuoHanHaTa BanyTa CnpsSMO HanoXxunuTe ce
KaTo OCHOBHM 4yxaecTpaHHu BanyTtu. lNpuemaHeTo Ha cTpaHaTa B €BpO30HaTa, CYMTaAHO OT
01.01.2026r. enuMmnHUpa B goCTaTbyHa CTENEH BanyTHUS PUCK.

Puck, cBbp3aH ¢ NpOMeHM B AaHbYHATa U perynatopHaTta pamMka - PerynaTopHUSAT puck e
CBbp3aH C Bb3MOXHOCTTa OT NOTeHuManHu 3arybu B crnecTeme NpomMsiHata Ha 3akoHogaTenHarta
ypenba (BKMYMTENHO Ha AaHbYyHATa pamMka).

KpeauteH puck 3a gbpxkasaTta - KpeguTHUAT pUCK NpeacTaBnsiBa BEPOSTHOCTTA OT BfiollaBaHe
Ha MeXayHapoausa KpeauTeH penTuHr Ha bbnrapuda. HUCHK KpeanTeH penTuHr Ha cTpaHaTa MoXe
0a goBede OO0 MO-BUCOKU JIMXBEHM HUBA, MO-TEXKU YCNOBUSA 3a (DMHAHCMpaHE Ha TbProBCKUTE
ApyxectBa, B ToBa 4umcrno n Ha EmuteHTa. O4yakBa ce NOBULLIABAHE HAa KPEAWUTHUSA PEWTUHI B
pesynTaTt OT NpMeMaHeTo Ha CTpaHaTa B eBpo3oHaTa, cuutaHo ot 01.01.2026r.

Puck ot HacTbnBaHe Ha chopcMaxopHuU cbouTna - MNMpupogHn 6eacTBMS, Pe3kU KNMMaTUYHU
NPOMEHN, TEPOPUCTUYHU aKTOBE W BOEHHW OEWCTBUS B OMpedeneHn reorpadckm pernoHum,
npeAacTaBnsBalLiM BaxkHM 3a [pyXecTBOTO nasapu, Morat ga okaxaT HeratMBHO BNUSAHWME BbPXY
TeMnoBeTe Ha NoTpebneHneTo, KOeTo Aa 3acerHe peanusaumaTa Ha ycnyrute Ha [pyXecTBoTo.

Hecucmemamu4Hu puckose

BYN®UHAHC MHBECTMBHT e ppyxectBo ¢ XonauHroB npodun wu BrowaBaHe Ha
onepaTtuBHUTE pe3ynTtatn, PUHAHCOBOTO CbHCTOSIHME U NEepPCNeKTUBUTE npen AeMHOCTTa Ha
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AblUepHUTEe ApyXecTBa MoXe Aa MMa HebnaronpusaTeH edeKkT BbpXy pesynrtatute oOT
AenHocTTa U (PMHAHCOBOTO My CbCTOSIHUE — Tbil KaTO EMUTEHTBT pasBMBa rmaBHO AeWHOCTTa
CN 4pe3 pgpyxecTtBaTta B KOWUTO WHBECTUpPA, HEroBOTO (OMHAHCOBO CbCTOSIHME, OMepaTuBHMU
pe3yntatm U NepcrnekTuBM ca 3aBUCUMWU OT CbCTOSIHMETO, pe3ynTaTtuTe U NepcrnekTuBuTE Ha
ablepHnte My gpyxectsa. CnocobHocTTa Ha [pyXecTBOTO Aa NpoAbiikaBa fga MHBECTUpa B
pacTexa Ha [pynata coGCTBEHW cpeacTBa, KakTO M Oa 3annalla OUBMAEHTM Ha aKUMOHepuTe
(cnep kaTo M3NNaTM ObIPKUMUTE NUXBM Ha obnuraumoHepuTe), ako 6bae B3eTO pelleHre 3a ToBa
ot ObwoTo cbbpaHne Ha EmuTeHTa, LWe 3aBUCK OT peanua akTopu, CBbP3aHU C AbLLUEPHUTE MY
APY>XeCcTBa, BKINIOYMTEIHO pa3Mepa Ha neyanouTe n napuyHMTe UM NOTOLM.

BYNNI®UHAHC WMHBECTMDBHT ocbuwecTtBssBa MHBECTULMM B Pa3fIM4HU MUKOHOMMUYECKM
OoTpacnu M e 06eKT Ha MHOXeCTBO pPUCKOBe, crneunduyHu 3a Te3n OTpacnu — BbLMNPEKU Ye
OenHocTTa Ha [pynaTa e amBepcudumumnpaHa no cekTopu, HeGNaronpuaTHO pasBUTME B €OUH UK
noBeYe OT KITIOYOBUTE MKOHOMMYECKM CEKTOPW, B KOUTO onepupaT gpyxecrtearta ot [pynarta, 6u
MOro Aa uma HebnaronpuaTeH eekT BbpXy AerMHOCTTa Ha [pynaTa, onepaTuBHUTE 1 pe3yntaTtu
1 oMHAHCOBO CbCTOSIHUE.

Bbp3nar pactex Ha Mpynata moxe ga 6bae npeausBUKaTeNICTBO 3a HEMHUTE cUCTeMM 3a
onepauuoHeH, agMUHUCTPATUBEH U (PUHAHCOB KOHTPOJS — OYakBa Ce TEMMbT Ha pacTex u
paswmnpsaBaHeTo Ha AeHoCTTa Ha pynaTta aa npoabrikun, NOAKPENeHn U OT ConMAaHMA OMHAHCOB
pecypc Ha ObnuraunoHHNsA 3aem, U CbOTBETHO Aa HapacTBa M HeobXoauMMOoCTTa OT OCUrypsiBaHe
Ha no-roneMu ynpaerieHCKM U onepaTMBHU pecypcu. [pynaTta nonara ycunusa ga ontuMmmsmpa
onepaTMBHATa CU CTPYKTYpa, KOHTPOITHUTE U (PMHAHCOBUTE CU CUCTEMM, KaKTO M Aa NpuBnYa u
oby4aBa kBanuduumMpaH nepcoHan. MeHWDKMBHTBT BsipBa, Ye pasnonara ¢ HeobxogumuTe
pecypcu 3a MpoabikaBalloTO paswupeHne Ha genHoctta cu. ObGadve, HAMA CUrypHOCT, 4ye
cucTemuTe 3a onepatmBeH U pmHaHcoB koHTpon Ha [pynata Ha BYNNONHAHC MHBECTMbBHT
e moraTt ga npoabikat Aa OYHKUMOHMPAT MO HayuH, NOAXOoASLW, Aa nogabpXka u ynpasnsisa
edekTUBHO ObaeLLns pacTex.

Fpynata Ha Moxe Aa mM3bepe Henoaxopdswia nasapHa crpaterna — 6baewuTe nedanbu un
MKOHOMMYeCcKaTa CTOMHOCT Ha [pynaTa 3aBUCAT OT cTpaTternsaTta, n3bpaHa oT ynpaBeHCKUS eKun
Ha EmuTeHTa n gbluepHuTe My apyxecTBa. M36opbT Ha Henoaxoaslia nasapHa cTpaterns Moxe
Aa posefe Ao 3arybu unu nponycHatu nonsu. pynata Ha BYJIOUMHAHC MHBECTMBHT ce
cTpemMu fa ynpasrsiBa CTpaTerm4eckmst puck Ypes HenpekbCcHaTo HabrnogeHne Ha U3NbIHEHNETO
Ha CBOSATa CTpaTeus M pe3ynTtaTu, 3a fga pearpa Bb3MOXHO Han-6bp3o0, ako ca HeobxoomMmu
npoMeHu B cTpaTternara. Henogxogsawmrte mnu 3abaBeHy NpoOMeHM B cTpaTerusta Ha [pynarta
OGuxa Mornu ga Mmart 3HaumTeneH HebnaronpuaTeH edpekT BbpXy HerHaTa AENHOCT, onepaTuBHUTE
1 pe3yntaTtn u UHAHCOBO CbCTOSIHME.

Fpynata mMoxe pa He ycnee aa ¢uHaHcMpa nnaHupaHUTe CUA KanuTanoBM pa3xoau u
MHBecTUUMM — OusHecuTe Ha [pynata M3UCKBAT WU3BECTHU KanuTanoBM W WHBECTULMOHHMU
pasxogn. pynata Ha BYJNIONHAHC WHBECTMbBHT ouakBa 4yacTt OT Te3n pas3xoau ga obaar
uHaHcupaHm oT cobcTBeHn cpeactBa Ha [pynata. lMpu HebnaronpuaTHa WKOHOMMYECKA
KOHIOHKTYpa W HacTbnBaHe Ha Apyrn HebnaronpusiTHMu CbOuTUss MOXe [a Ce Hanoxu
bMHaHCMpaHe Ha Te3n pa3xoan NMPEeMMYLLECTBEHO OT BBbHLUHU U3TOYHMUW. HAMa curypHocT ganm
BBHLWHO (hvHaHcMpaHe e Moxe Aa 6bae npuereyeHo npu npuemnuseu ycrosus. Moxe ga ce
Hanoxn [pynata ga peayuvpa KanutanoBu pasxoguM M MHBECTMUMM, koeTo Ou 3acerHano
HebnaronpuaTHO onepaTMBHUTE pe3ynTaTn n (OMHAHCOBOTO CbCTOSAHME Ha [pynaTa.

®duHaHcoBUTe pe3ynTtatu Ha [pynata 3aBUCAT OT LUEeHUTe Ha peauua cduHaHCOBMU
MHCTPYMEHTU — (PMHAHCOBOTO CLCTOSIHUE U pe3ynTaTuTe OT AerMHOCTTa Ha [pynaTa ce BnusasT oT
nasapHuTe LeHu Ha peauua UHaHCOBM MHCTPYMEHTU B KOMTO € MHBEeCTMpana, Kouto ca npeamet
Ha cBOBOOHO TbpCeHe W npefriaraHe WU pasnUyYHW Opyrn akTopu M3BBLH KOHTporna Ha [pynaTta.
LleHnTte Ha domHaHCOBUTE MHCTPYMEHTUM OBUKHOBEHO LUMPOKO Bapupart. MpoabrxuteneH cnaj Ha
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LeHuTe Ha Te3an (PUMHAHCOBM WHCTPYMEHTU OM 3acerHan HeGnaronpusiTHO onepaTMBHUTE
pes3ynTatn 1 pMHAHCOBOTO CbCTOsIHME Ha [pynaTa.

YcnexbT Ha Fpynarta 3aBMCUM OT HEeMHUA T.Hap. “Kn4YoB” nepcoHan. Ako pynaTta He ycnee
[a rpuBreYye 1 3agbpXun ONUTHU U KBanuduumpaHn kagpu, HEMHUAT BU3HeC MoXe Aa noctpaga —
OnsHecbT Ha [pynata e 3aBMCMM B M3BECTHA CTEMEH OT MpMHOCA Ha onpegeneH Gpown nuua,
yyacTBallM B yNpaBUTENTHUTE U KOHTPOSTHM OpraHu U BUCLUNA MEHUDKMBHT Ha EMuUTeHTa u Ha
HEroBuTe AObLUEPHM OpyXecTBa. Hsama curypHocT, Ye ycrnyrmte Ha To3u “Krno4voB” nepcoHan Lie
6boat n 3a B Obaewe Ha pasnonoxeHve Ha [pynata. KoHkypeHumsita B Bwbnrapua mn Ha
eBpornenckua nasap mexagy paborogarenute OT (PUHAHCOBMA W OPYrM CEKTOPWU 3a KayecCTBEH
nepcoHan e cepuosHa. YcnexbT Ha [pynarta e 3aBucKu, OoT4acTW, OT HenHaTa CcnocobHOCT aa
3agbpXa 1 MoTuBupa Tesn nuua. HeBb3amMoXKHOCTTa Ha ['pynaTta Aa nogabpka 40CTaTbyYyHO ONUTEH
N KBanuduumnpaH nepcoHasn 3a MEHUAXbPCKN, ONEPATUBHU U TEXHUYECKM NO3ULMM MOXe Oa uma
3HauuTeneH HebnaronpuaTeH edekT BbPXY AeNHOCTTa Ha [pynaTta, onepaTtMBHUTE pe3ynTaTtu u
PMHAHCOBOTO W CbCTOAHME. [MoHacTodwem [pynaTta He noaabpXka 3acTpaxoBka “KIOYOB
nepcoHan”.

Puck oT ckniouBaHe Ha cAenkM CbC CBbP3aHM Nuua Npyv ycnoBusi, pasnuyaBaliy ce oT
nasapHuTe — TOBa € pUCKbT, [py)XecTBOTO Aa CKMoYM COeNKM CbC CBbP3aHu nvua, KoMTo aa ce
pasnuyaeaTt Mno YCrnoBus OT Te3W, KOUTO Ce CKMYBAT Ha M3USMO nasapeH MNpUHUMM, Mexay
HecBbp3aHu nuua. MNpe3 roanHute [py>ecTBOTO € CKMYBano CAEeNkM CbC CBbp3aHu nvua, HO
cyMTa, Ye BCUYKUTE COENKU CbC CBbP3aHW NUUa ca CKIYEHW MNpU OOUYaHUTE TbProBCKM
ycrioBMsi B Xofda Ha [OeyHOCTTa CM U He ce OTnuyaeaT OT nasapHute ycrosusi. B Gbpgele
[py>XeCcTBOTO He NnaHvpa Aa M3BbpLUBa CAENKM CbC CBbP3aHU Nvua nNpy YCrnoBusi, pasfnyHy ot
nasapHuTe.

Puck oT npomsiHa B KOHTpona Ha [lpy>KecTBOTO — KbM MOMeEHTa [pyKeCcTBOTO MMa aKUMOHEpP
KOWTO npuTexaBa MoBeye OT MOMoBMHATa OT KanuTana W ro KoHTponupa. B 6bgewe, B
akuMoHepHaTa CTpyKTypa Ha [pyKecTBOTO Morat fa ce BKAYaT UM Opyrn  akuuoHepw,
BKNtounTENHO fa 6bae npomMeHeH KoHTpora Bbpxy LApyxectBoTo. [lpu eBeHTyanHo TakoBa
cbbuTne, HAMa rapaHums, Ye HOBUSA KOHTPONUpALL, akuMOHEp HsAMa Aa NpOMeHu cTpaTternsata 3a
pa3sutne Ha [pyxectBoTo. ToBa OT CBOSA CTpaHa MOXe Aa uma HebnaronpusteH edekT Bbpxy
6usHeca Ha [pynaTa, (PMHAHCOBOTO N CbLCTOSAHME UK pe3ynTaTuTe OT AeNHOCTTa (BKMYUTENHO
crnocobHoCTTa Aa noracsisa CBOUTE 3a4b/MKEHNS).

Puck ot 3ary6a Ha KOHTPOJ BbPXY AbLUEPHU APYXKeCcTBa — AOKOSIKOTO AbLUEPHUTE OPYXKEeCTBa
peanuanpaT 3Ha4MTerNHa 4YacT OT KOHCONMAMpaHUTE NPUXOAW, TO eBeHTyarnHa 3aryba Ha KOHTpOon
BbPXY HAKOE OT TAX OM Mmano HeraTMBHW NOCNEACTBUS 3a onepaTMBHUTE pe3yntaTtu Ha [pynarta.
Cblwo Taka BCAKakBO HamansBaHe Ha [AArNoBOTO ydacTue B OblUepHUTE [OpyxecTBa, 6es
€eKBMBANeHTHO Ha cnpaBegnMBaTa CTOMHOCT Ha AANOBETE Bb3ME3AHO Napu4yHo (Mnu nog doopmaTta
Ha AOpyrM OOXOAOHOCHM akTmBu) obesweTeHne, Bu 3acerHano U3KIYUTENHO HebnaronpuaTHO
KakTo onepaTuBHUTE pe3ynTaTtu, Taka u (PUHAHCOBOTO CbCTOsIHME Ha [pynaTa.

AKo 6baeLwoTo pa3BuTUe Ha AeMHOCTTa Ha [lpy>keCTBOTO € HeGnaronpuaTHO, TOBa MoXe Aa
ce OTpa3u HeraTMBHO MO OTHOLUEHWEe Ha NnapuyHuTe My notoum u [pyxecTBOTO MOXe Aa
MMa 3aTpyAHeHusl Aa noracsiBa CBoOuTe 3aAbJhDKeHUsi — crnocobHocTTa Ha [pyxecTBoTo Aa
noracsiBa CBOMTE 3afbiDKEHUsl, BKMYUTENHO [Aa u3nnawa rnaBHMuaTa W NUXBUTE MO
O6nwvraumuTte, € B 3aBUCMMOCT OT Bb3MOXHOCTTa My Aa reHepupa B Obelle AocTaTbyHu
napuyHn notoum. MNoHacToswem JpyxecTBoTO nma cTabuneH nonoXxnTerneH onepaTMBeH napuyeH
MOTOK, HO MO BRVSIHWE Ha pas3nuYHM akTopu, TOBa MOXe Aa ce NpoMeHu HebnaronpusaTHo. B
TakbB Cryyan, nnawaHuara kbm obnuraumoHepute morat Aa 6baaT cbLiecTBeHO 3abaBeHun, a npu
HanMuneTo Ha onpeneneHn obcrosaTencTea, 4opu Aa He 6baaTt n3o0LL0 N3BBPLLEHMN.



PuHaHCOBU pUCKOBE — B X04a Ha obuyanHaTta cu cTonaHcka genHocT pynaTta e mM3noXxeHa Ha
pasnnyHn OMHaAHCOBW PUCKOBE, Hal-BaXXHUTE OT KOMTO Ca: PUCK HA NMNXBEHO-0OBBbP3aHM NapuUyHU
noTouu, NasapeH pUCK (BKMNoYBaLL, BanyTeH PUCK, PUCK OT NPOMsiHa Ha cnpasegnveBaTa CTOMHOCT U
LeHOBM PUCK), KPeOAUTEH PUCK N NNKBUOEH PUCK.

O6woTo ynpaBneHne Ha pucka € (OKYCMpPaHO BBbPXY TPYOHOCTUTE MNpW MPOrHO3upaHe Ha
duHaHCOBMTE Nasapu U MOCTUraHe MUHUMMU3UPAHE Ha NOTEHUMAanHUTE oTpuuaTtenHu edekTu,
KOMTO MoraT ga ce OTpasaT BbpXy (PMHAHCOBUTE pe3ynTaTu U CbCTOSIHME Ha ApyXecTBaTta oT
Mpynata. Tekywo ¢UHAHCOBUTE pUCKOBE Ce uaeHTuduumMpat, uamepBaT M HabnwogaeaT C
MOMOLLTA HA Pa3fMYHN KOHTPOSMHM MEeXaHu3Mu, BbBEeOEHN, 3a fa Ce onpeaenaT agekBaTHU LeHU
Ha ycrnyrute Ha ApyxecTBaTa W Ha NPUBIEYEHWs 3aeMeH KanuTarn, Kakto M [a ce OueHAT
afeKkBaTHO MnasapHuTe 06CTOoATeNncTBa Ha nNpaBeHUTE OT rpynata MHBECTUUMW U opmMuTe Ha
nogabpXkaHe Ha cBobogHMTE nUKBMOHM cpeacTBa, 6e3 pa ce  gonycka HeonpaBgaHa
KOHLUEHTpauusi Ha JadeH pyCK. YNpaBneHUETO Ha pucka B pynaTa ce oCbLUecTBsABa TEKyLO OT
OnepaTMBHOTO PBLKOBOACTBO Ha [APYXEeCTBOTO-MaWKa, CbrnacHo nonutukaTta onpegeneHa ot
CobBeTa Ha anpekTopuTe.

Banymen+ puck — [pyxectBaTa oT ['pynaTa He OCbLUEeCTBABAT CAENKN B YyXKOAECTpaHHa BanyTa,
pasnunyHa OT eBpo, Nopaan KOeTO He Ca U3MOXEHU Ha PUCK, CBbP3aH C Bb3MOXHUTE NPOMEHU Ha
BanyTHU KypcoBe, 0COBEHO U cref NpUcbeanHsIBaHETO HU KbM eQuHHAaTa eBporeicka BanyTa ot
01.01.2026 .

KpedumeH puck — KpeouTHUAT puUCK NpeAcTaBnsiBa pUCKbT AafeH KOHTpareHT Aa He 3annatu
3a0b/DKEHNETO CM KbM gpyxecTtBo oT [pynata. KpeauTHust puck e npuchbll Ha OpYXKecTBa,
onepvpalin C NpoCcpoYeHM B3EMaHMA U KaTO TaKbB Ce M3BbpLIBa cneunanHo HabnwopgeHue u
yrnpaBneHne Bbpxy Hero. 3a Ja Ce OUEHM EeXEeOHEBHO Ce M3BbPLUBA aHanmM3 Ha KOHKPETHU
B3eMaHUs — cbOMPaEeMOoCT, CPOYHOCT, MeTo Ha cbbuMpaHe, Noa Kakea hopma Le 6bae cbbpaH —
NUMOT, B3EMaHe, Napu4HoO M T.H. Ha Tpumeceumne ce m3BbpLluBa Npernea Bbpxy Lenute naketu no
3aKyneHnTe B3EMaHWs U Ce JaBaT SICHM YKka3aHusi 3a AeNCTBUSA NO CbOMpaHe Ha B3eMaHuATa, Taka
Yye [a He ce gonycHe 3aryba OT nMponyckaHe Ha CPOKOBE M Mpoueaypw; Ha HETOYHO OonpeaeneHu
pasxo4u, NPUXo4u; HenpaBUITHU/HENPONOPLMOHAIHN peLlleHus 3a cbonpaHe Ha B3eMaHust ¢ uen
MUHUMU3NPAHE Ha KpeauTHUSA puck. [BeTe Nu3MHroBu gpyxecrtBa B [pynata ca 3aBucMmu OT
TOYHOTO W3MbJIHEHME OT KIMEHTUTE CUM Ha nuanHroute porosopu. C uen wusbsreaHe Ha
HaTpynBaHWsl Ha MPOCPOYMSA U MO TpyaHa CbOMPAeMOCT Ha nagexupanute JM3VHIOBM BHOCKM,
CBOEBPEMEHHO Ce Bb3AENCTBa 3a cbOMpaHe Ha B3eMaHWUSITA UM NpekpaTaBaHe Ha OOroBopuTe.
AHanuanpa ce KpeauTHWS PUCK MpU CKIIOYBAHE Ha JNW3MHIOBU [OrOBOPM 3a npenBapuTenHa
OLEHKa Ha KNneHTa 1 MUHUMU3NpaHE Ha KPeaAUTHUS PUCK.

JlukeudeH puck — JINKBUAHUST PUCK NpeacTaBnsiBa pUCKbT APYXecTBO OoT pynaTa aAa He Moxe Aa
noracu cBouTe 3adbikeHus. [pyM OUEHSIBAHETO W  YNpPaBMEeHUETO Ha JNUKBUOHUS PUCK
ApyxecTBaTta oT ['pynata oTyntaT oYakBaHUTE NAPUYHM NOTOLM OT (PMHAHCOBU MHCTPYMEHTH, MO-
cneumanHo HanuM4yHuTe NapuUYHU CPEACTBa, TbPrOBCKM B3eMaHMS U OYakBaHW MOCTbMNNEHUS OT
nakeTuTe NpocpoyYeHn B3eMaHus. [onuTukata B Tasn obnacT € HacoyeHa KbM rapaHTupaHe
HanMYMeTo Ha AOCTaTbYHO NUKBUOHM CpeacTBa, C KOUTO Aa 6baaT obCnyXeHW 3agbimKeHuATa,
KOraTo CblUMTE CTaHaT U3NCKYEMU, BKIIOYUTENHO B U3BbHPEOHN U HenpeaBuaEHN CUTYaLnN.

LlenTa Ha pbKOBOACTBOTO € Aa noaabpXa MNOCTOsiIHEH GanaHc Mexay HenpekbcHaTocTTa U
rbBKABOCTTA Ha (DMHAHCOBUTE Pecypcu, Ypes M3non3eaHe agekBaTHU opMn Ha PUHaAHCKpaHe.

JluxeeH puck — JINXBEHUAT pUCK Npon3Tuya oT konebaHuaTa B LieHaTa Ha (PUHAHCOB UHCTPYMEHT B
3aBUCUMOCT OT NPOMEHUTE B JIMXBEHUTE HUBA.

Puck oT chopcmaxkopHu obcToaATencrea
dopcmaxopHn cbbuTUS kaTo npupogHn 6Geacteusi, caboTaxu, u3byxBaHe Ha BOWHU U
TEPOpPUCTUYHM aKTOBe, KakTo W Apyrn, moraT fa Aosedat A0 Henpeasuauma npomMsHa B

6



MHBECTUTOPCKOTO OTHOLUEHME W WHTEpec BbB Bpb3ka C Nasapa Ha BCAKaKBU (UHAHCOBM
WNHCTPYMEHTU. HAKON hopCcMakopHM CbOUTUSI He NpeaBMkKaaT Bb3MOXHOCTTA 3a 3aCTpaxoBKa.

Bb3MOXHO € ga HacTbnAaAT U (*)OpCMa)KOpHI/I obcTodATencTea, KOUTO Aa MMaT CUITHO OoTpaxeHwne
BbPXY UANTOCTHATa MakpOMKOHOMUYECKa U MeXAQyHapoadHa cpeaa.

Ot kpas Ha mecel ceBpyapu 2026 r. ce HabnogaBa eckanaums Ha HanpeXxXeHNeTo, CBbP3aHo C
KOH(pnmKTa B MpaH, KOETo AoNpuHacs 3a NOBULLEHA reonoNMTUYECKa HECUTYPHOCT B pErmoHa 1 Ha
rno6anHo HuBoO. NoTeHuManHuTe nocneguum oT Te3n cbouTUS BKMOYBAT 3acureHa BONaTUITHOCT
Ha eHepruiHuTe nasapuv, AONbIHUTENHM KonebaHnsa B MakpOMKOHOMMUYECKaTa cpeda M NoBuLLEHa
HECUrypHOCT OTHOCHO ObAeLnTE MKOHOMUYECKN YCIOBUSI.
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BaneHTuH PyxxeB — V3nbnHuTeneH OupekTop
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