
 
 
 
 
 
 
 
 
 
 

 

 
1 

 

�������� 2018 �. 
 

 

 

 

 

 

 

 

����������� �������� 

������� �� ��������  

 

��������: �� 

 

 

 

����������: 

���� ���	
�, -� ��. 
emil.kalchev@raiffeisen.bg 

 

��������: 

"#$��� %&�#� 
bojidar.gyurov@raiffeisen.bg 
 

 

 

 

 

 

 

 

 

 

 

�� ��� 

,�-�./
�.��0/ .1�
/ ##2�� 3��#-#4�#
�/� 3� 1�$��-�0 2&$
/ 3� 2019 

8#�-� � ��/9���3���-�/� .�
-#.�#	-� 2&$
/-� 4�#8-#3� 3� 4
��#� 2019-

2021 8#�-�. :�4�3��/ .
 ;
��/
 3� 2&$
/-#/# .��# 3� 4
��#�, .1#/�
/-# 3� 
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<�;�/ #/ 0.5% #/ "?@, � 3� 2020 8. - 2���-.���-� 2&$
/-� 4#3�;�0, 

�#0/# .
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4�
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I�
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-�/
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/-� ��3F#� A
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�
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4
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-�
 -� 1�$��-�0 1�8 # 22.2 

���. ��. 4�
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�
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�/��-# #/ 19,1% # 16,5% #/ 4�#8-#3-#/# -��# -� "?@. K �
�#� �#$
 � 

.
 4#F���� � 3���-#/# ��-�./
�./�#, 	�L/# 2&$
/ �
	
 -�F�1��0 5 ���. ��. 

@#��/���/� 4# #/2��-�/� 4�
��$� ��3F#� #/ 1.8 ���. ��., ��� 1.6% #/ "?@. 

��/# ;0�# /#�� 
 -�L-.#;���-�0/ 2&$
/, 4�
��8�- #/ %�M".  

 

 

N3/#	-��: PKN, M"N/M�L<�L3
- MNKRMS     

 
 
 
 

 
 
 
 

���������� 

���� ��
������� !���"������ �� ����

S&P BBB- "�������� 01.06.2018

Moody's Baa2 ���0���� 26.05.2017
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"?@ (�
��
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$, % ) 1.3 3.6 3.9 3.6 3.5
P#��-��
- "?@ (���. �
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�.�� ;
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492���� "1�8���0. P�./#0A�0/ #�9�
-/ -
 4�
./���0�� -�/# 4�
�#$
-�
,  
-�/# 4�#.4
�/ 4# .��.1�� -� :��#-� 3� 492��	-# 4�
��8�-
 -� ;
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 -� <�-�-.#�� �-./�9�
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./��-
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/�02�� � 21
 �3
/# -� 2�3�/� -� ##2�
-, 492���9��- 4�#.4
�/ ��� 41�-� #�9�
-/�;�0 3� �14�#.-�/
 ;
--� �-�$�, <�-�-.#� 4�#9�/ ��� 
�-�
./�;�0, � -
 -� 2�3�/� -� /#3� #�9�
-/.  
P�./#0A�0/ #�9�
-/ -
 4�
./���0�� ��	-� 4�
4#�1�� 3� 4#�94�� ��� 4�#�$2� -� <�-�-.#�� �-./�9�
-/� 4# .��.1�� -� :@@g�, :@dN ��� �98 
#/-#.�� -#���/��
- ��/. P�/# -�./#0A�0/ #�9�
-/ � ;0�#./, -�/# �#0/# � � 
 	�./ #/ -
8# 4�
./���0�� #.-#��-�
 3� .��&	��-
 -� #8#�#� ��� 
#2�1�3��-
 . ���1�/# � � 2��# �98 �-8�$��
-/. V#3� #�9�
-/ -
 
 3��
./�/
� -� -
#2F#���0 .1�
/ 3� 4#�94�� ��� 4�#�$2� -� ;
--� �-�$�, 
�-�
./�;�#-
- ��� �98 <�-�-.#� 4�#9�/. @# #/-#C
-�
 -� 4�#�$2�/� ��� 4#�94��/� -� ;
--� �-�$�, �-�
./�;�� ��� <�-�-.#�� 4�#9�/�, ��C�0/ 
2�-�#� �#-.9�/�-/ �#$
 � 4�
#./��� �-���9��-� �#-.9�/�;�0, �#0/# 
 4#F#0A� 3� �-�
./�;�� � <�-�-.#�� 4�#9�/�. 
P�./#0A�0/ �-���3 
 .13�
- -� 2�3�/� -� #2A##./14-� �-<#���;�0, � -
 -� 4#�
��/
�-� �-<#���;�0, �#0/# ./��-�/�, �38#/�0A� �-���3�, 
 
4��#2��� �3��&	�/
�-# -� #.-#��/� -� ���
-/.�� #/-#C
-�0 . �
-# ��;
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E.�
- ��# �3��	-# -
 
 .4#�
-�/# �98# � -�./#0A�/� 492����;�0, �3�/
��/
 -� #���� .	�/�/ 4�
#./��
-�/� �-<#���;�0 3� -�
$-�, -# -
 
4�
#./��0 8���-;�� 4# #/-#C
-�
 -� -
L-�/� /#	-#./, 4�
;�3-#./ � 41�-#/�. 
? ��3����A�/
 .
 4�3��� �#$
 � ��� 4#-��.#� ��.�, .�1�3�- . 4����&	��-
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���/
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-�
 -� <�-�-.#�� �-./�9�
-/�, � .���-
-�
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- ��.� 4# #/-#C
-�
 -� .�89�-#.//� -� �-�
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, -�4���
-� �13 #.-#�� -� �-<#���;�0/�, 
.11�$�A� .
 � /#3� #�9�
-/. 
N-<#���;�0/� � /�3� 492����;�0 
 ��/9��-� # �/�/� -� .13���-
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 ��/9��
- .4�0�# 21
A� ��3��/�0, �#�/# -
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- ��# �3��	-# -
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 �13-�8��$���/ 3� .4
;�<�	-� �-�
./�;�#--� 2�-�#�� .
���. M""% 
3�2��-0�� -� -
L-�/
 �-���3�/#�� � ��;�/�, �#�/# #�����/ -� �-���3�/#��/
, � 4��#2���/ ;
--� �-�$� ��� �98� <�-�-.#�� �-./�9�
-/� -� 
�.0�# 4�
4��0/�
, �#
/# 
 #2F��-�/# #/ �-���3�/#��/
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- ��# /��#�� 4��#2���-
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 ��3�
C
-# 4�
����/
�-# #/ .1#/�
/-�0 #/
� 
P#���/��-# .1#/�
/./��
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M""% 
 �1�
�# .�
-�/
 #�8�-�3�;�#--� � ���-�./��/��-� .4#��39�
-�0, ���&	�/
�-# �-<#���;�#--� 2���
��, �#�/# � .4���/ ��� 4�
#/���/0��/ 
�#-<���/ -� �-/
�
.� �1� ��13�� . 4�
4#�1��: M""% 
 #4�

���# �.
#2A# #2�1�3��A� �#-<�
-;���-� 3#-�. �#-<�
-;���-� 3#-� #2��-#�
-# .� 
#�8�-�3�;�#--� 
�-�;� � �����/
 -� ��
�/-�/
 �-./�/9;��, �#�/# .� #/
�
-� #/ �98� 3�
-� 4#.�
./�#� #�8�-�3�;�#--� �
���, �#�/# �
89����/ 
#2�
-� -� �-<#���;�0, #�#��#/# .�1�3�-� �-<#���;�0 
 4#./#0--# ��� ��
�
--# #2��2#/��-� /��. K�1�3�-� �-<#���;�0 -
 -�49.�� 
�#-<�
-;���-�/� 3#-� � /�02�� � .
 /�
/��� ��/# ./�#8# 4#�
��/
�-� �1� �1/�
C-�/
 2�3-
. #4
��;��, ���&	�/
�-# � 4�� �3���#
L./��
/# . �98� 
3�
-�. V#�� -
 .
 #/-�.0 # 4�
F�1��0-
/# -� �-<#���;�0, -
#2F#��� 3� #2�	�L-�/
 2�3-
. #4
��;��. V��#�� 4�
F�1��0-
 -� �-<#���;�0 #2�	
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-# # /#��, �#
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 9./�-#��, 	
 -0�#
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 -
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L./��/
�-# ��� -
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/# � � 

 4���#$��# 4���#, /#�� 9.�#��
, #�#��#/# 
 ��38��-�	��# #/ #./�-���/
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