NYSIiNYHMoO YyEELONINENWE
SA DVHAHCOB0OTO CECTOANME

NOZICHVITEINFV SEN=EAKW

3a 4eTBbPTO TpuMeceuune Ha 2024 rogmHa

l. UHcbopmaumsa 3a BakHU CHLOUTUA, HAacTLNUIM OT Ha4vanoTo Ha c¢uHaHcoBaTa
roguHa Ao Kpasi Ha CbOTBETHOTO TpUMeceuune, U 3a TAXHOTO BNUsiHWe BbpXy (puHaHCOBUTE
pesyntaTu.

O6uoTo cbbpaHMe Ha akumoHepuTe Ha bbnrapcka po3a AL, npoeeaeHo Ha 16.05.2024 r.,
B3€ peLUeHne ga ce pasnpegenu cyma B pasmep Ha 267 549,00 nesa 3a usnnawaHe Ha AUBUOEHT
3a 2023 rogmHa. M3nnawaHeTo Ha AgmBuaeHTa 3anodHa oT 8-mu tonn 2024 roguHa, cbriacHo
N3NCKBaHNATa Ha 3akoHa 3a NyGnNuYHO NpeanaraHe Ha LEHHU KHWKa WU APpYrn NPUAOXMMU HOPMU
Ha [OencTBawoTO 3akoHoJaTencTtso — Mo goroBop c LleHTpaneH pgenosutap A wn 4pes
MHTepHewbHBbN AceT baHk ALL.

Mpukntoum posoBa kamnaHua 2024 roguHa.

Hama HacTbnunu gpyrn 3Ha4YMmMm cboMTUA OT Ha4YanoTo Ha bMHaHcoBaTa rogMHa, okasanu
BNUSIHWE BbLPXY pesynTatute BbB (UHAHCOBUSA OTYET, OCBEH MNpoabShKaBalUTe BOEHHU
KOHNMKTN B YKpanHa n bnuskms MN3TOK 1M npomsTuyalumTe OT TAX HEraTMBHU e€qIEKTU BbPXY
MKOHOMMYEeCcKaTa aKTUBHOCT, TbProBCKATE OTHOLLUEHUS, LeHaTa Ha OCHOBHUTE CYypOBUMHU U
Martepuanu, BKMIOYUTENHO Ha eHeproHocutenute u uHdNaumara. OTHOBO eckanupaiiarta
nonuTnyecka HecTabuNHOCT B CTpaHaTa, Hape4 C NPOAbIPKaBalmsa cnag B TEMMOBETE Ha pacTex
Ha eBpornemnckata MKOHOMMKA W 3acurnBallata ce HecurypHocT B rnobaneH nnaH ca dakropw,
KOUTO BNUSAAT BbPXY LUSNOCTHATa 4ENHOCT Ha APY)XECTBOTO U HeroBute 6musHec pesynrtaTu.

BbTpewHarta nHdopmaunsa 3a BbJITAPCKA PO3A Al no un. 7 ot PernameHTt (EC) Ne
596/2014 Ha EBponenckus napnameHT n Ha CbBeta oT 16 anpun 2014 r. OTHOCHO nasapHaTta
3noynoTtpeba (PernmameHT OTHOCHO nasapHaTta 3noynoTpeba) u 3a oTmaHa Ha [upektuBa
2003/6/EO Ha EBponenckus naprnameHT n Ha CbBeTa 1 Ha aupektmnem 2003/124/E0, 2003/125/EO
n 2004/72/EO Ha Komucuata (OB, L 173/1 ot 12 woHn2014 r.) (Pernament (EC) Ne 596/2014)
OTHOCHO obcToaTtencTeaTa, HacTbnunu npe3 2024 roguHa e nybnukyBaHa Ha enekTpoHHaTa

CTpaHMua Ha  gpykectBoTo B  pasgen  AkuuoHepu — BbTpewHa  nHbopmauus
https://bulgarianrose.bg/content/content/index/cateqory/147/filter/652/683/lang/22/, KkKakto ” B
MeausaTa X3News -

http://www.x3news.com/?page=Companyé&target=Insiderinformation&BULSTAT=115009344&ME
SSAGE_TYPE=2, 4pes KOAITO APYXeCTBOTO OnoBecTsaBa nybrimyHO BbTpellHaTa nHopmaums.

CTtaHOBMLUE OTHOCHO BBb3MOXHOCTUTE 3a peann3auuna Ha ﬂysnMKYBaHM NMPOrHO3un.
MH(*)OpMaLlMFI 3a (*)aKTopMTe M obcTosiTencrBara, KOMTO Lie NOBIIUAAT HA NOCTUraHETO Ha
NMPOrHO3HNUTE pe3ynTtaTun.

B perHocTtTa cn 3a 4eTtBbpTO TpuMeceume Ha 2024 r. BbJITAPCKA PO3A Al oTtuuta
cnegHuTe pesyntatu, CpaBHUMM CbC Cbhlund nepmod Ha 2023 T.:

IV-To Tpumeceune 2024 IV-To Tpumeceune 2023
Xurn. ne. Xurn. ne.
Mpuxoam 5388 4435
- B T.4. OT npogaxou 5332 4408
Pasxogu 5140 4174
CyeToBogHa nevan6a/6pyTHa/ 248 261
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| BanaHcoBa nevyan6a/HeTHal | 223 | 236 |

MpuxoguTe OT Npogaxbu Ha NpoayKumusa U CTokn kbM 31.12.2024 r. ca 5124 xvn. nB., B T.u.
1624 xun. nB. OT U3HOC Ha npoaykumst — 31,7 % oT obLwmMTe NPUXoAn OT Npodakoun Ha NPOAYKUMNA K
cTtokn. 3a cbwma nepmog Ha 2023 r. npuxoguTe OT npodaxbw Ha NpoayKuMs u CToku ca Gunu
4072 xun. nB., B T.4. 1610 xun. nB. OT M3HOC Ha npoaykumsa — 39,5 % oT obwmTe npuxoam oT
npogaxobu Ha npoaykumst M CTokM. PMHAHCOBUAT pesynTaT No akTyanuaupaH GusHec nnaH oT
Hayanoto Ha roguvHaTa Ao 31.12.2024 r. e OGpytHa neyanb6a B pa3mep Ha 362 Xun.nB.
HamaneHueTo Ha omHaHcoBMSA pesynTaT € cbeC 114 Xun.ne. CNpAMO NraHMpaHus, KOeTo ce AbIKU
rMaBHO Ha YBENTMYEHNE Ha BCUYKM pa3xoam npes Tekyliata roguHa.

BBJITAPCKA PO3A ALl otunta npogaxbu 3a meceu gekempu 2024 rognHa B pasmep Ha
576 xvn.nB. U ¢ HaTpynBaHe OT Ha4yanoTo Ha rognHaTa 5332 xun.nB..

BBJITAPCKA PO3A A[l obsBsiBa HeokoH4aTeneH duHaHCoB pesynrtart 3a 2024 rognHa —
OpyTHa neyanba (npeau obnaraHe ¢ gaHbumW) B pa3mep Ha 248 xun.ne.

BEBIITAPCKA PO3A Al obsassBa nporHo3n 3a npogaxbute npes meceu siHyapu 2025
rognHa B pasmep Ha 386 xun. nesa.

MporHosuTe Ha MmeHnpxbpckusa eknn Ha BEbJITAPCKA POSA A[l 3a nbpBO TpumMeceuyme Ha
2025 r. ca 3a yBenuyeHne B npuxoguTe OT npogaxbu, OCHOBHO MNOpagu YyBENUYEHWE Ha
npogaxbute Ha KO3MeTUKa U po30BO Macro.

KtM gaTtaTa Ha M3roTBaHe Ha ToBa YBEOAOMSIEHWE BOEHHUTE KOHMNUKTM Mexay YKpanHa n
Pycus, n Tesn B brnsknusa M3TOK ca OCHOBHM M3TOYHULKM HA reononUTUYECKN pUCK, B pesynTaT Ha
KOETO € Bb3MOXHO [a HacTbNAT CbTPECEHUS] B CBETOBHATa TbproBus. VIKOHOMUYECKUTE
nocneguun OT Te3n KOHQIIMKTU ce m3passiBaT B CEPMO3HM LieHOBU edekTn BbpXy rnobanHata
WMKOHOMMKA, CbLLECTBEH PbCT Ha WHNauuatTa, NoTeHuManHu 3aTpygHeHMs MpyU JocTaBka Ha
CYPOBWHWN W MaTepuanu OT e4Ha CTpaHa, a OT gpyra cTpaHa ToBa BOAW A0 3aTpygHEeHMs B M3HOCA
Ha roTtoBaTa MPOAYKUMS, M KaTO UANO — cnag Ha WKOHOMWYECKMS pacTex, HecurypHa
MexayHapoaHa cpefa. MawabbT Ha nocneamumTe LWe 3aBUCKu OT pasBUTUETO Ha Te3W KOHMIUKTH.

. OnucaHne Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, NMpen KOUTO € usnpaBeH
eMUTeHTa npe3 ocTaHanara 4yacT oT (puHaHcoBaTa roguHa

PuckbT m3passaBa HeonpeaeneHocTtTa /HecurypHocTTa/ Ha gageHo cbbutme. MoHaTueto
.,PUCK” Cce CBbp3Ba C Bb3BpbLlAeMocTTa Ha kanutana. OTKMNOHeHuATa Ha [[eWCTBUTENHO
nocTurHatuTe pesyntatu B CpaBHEHWE C nnaHupaHuTe O6as3ucHu pesynTtatm morat ga ce
npecmMeTHaT M 4pe3 TAX Aa Ce M3Mepu pucka. PuckbT, cBbp3aH C OeNHOCTTa Ha AafeH
MKOHOMUYECKN cybeKT, € pesyntaT OT HacnarBaHeTo Ha [fBa OTAenHM Tuna pPUCKOBE:
CUCTEMATUYEH N HECUCTEMATUYEH.

CuctemaTnyeH puck

Toaun BUA pUCK Ce€ CbCTOU OT: MOMUTUYECKU PUCK; PUCK OT M3MEHEHNE HA BanyTHUSA Kypc;
PUCK OT N3MEHEHUE Ha NMNXBEHUTE PaBHULLA; UH(PNALVOHEH U JaHBYEH PUCK; PUCK OT NPOMsiHa Ha
MKOHOMMYecKaTa cpefa.

O6uw, MaKpOUKOHOMUYECKU PUCK

MakponkoHOMNYEeCKNTE YCNOBUA U TEHOEHLMM 3a pa3BUTUE Ha nasapa 1 MakpocpenaTa, B
KOSTO OPYXeCTBOTO onepupa ca CUCTeMaTU4eH PUCK, KOMTO He Mmoxe fa 6bae ynpaBnsaBaH v
KOHTpONUpaH OT KOPMOPaTUBHOTO PbKOBOACTBO, HO OKa3Ba CbLUECTBEHO BIIMSHWE BbPXY
OEeNHOCTTa 1 pe3yntaTute Ha ApYyXeCTBOTO.

Mo paHHM oT MKoHomu4eckusa GioneTuH Ha EUB ot goekemBpu 2024 r., ekcneptute cera
ovakBaT No-6aBHO Bb3CTAHOBSABAHE Ha MKOHOMMKATa B CPaBHEHWE C MpOrHo3aTta 3a eBpo3oHaTa
ot centemBpn 2024 r. Makap 4e npe3 TPETOTO TPUMECEYME Ha roguHaTa pacTexbT Ce YCKopW,
nokasatenun ot npoydsaHuaTa Ha ELIB otuntaT 3abaBaHETO My npe3 4YeTBLPTOTO TpUMeceuue.
Ekcneptute ovakBat mkoHomukaTa ga HapacHe ¢ 0.7% npe3 2024 r., 1.1% npe3 2025 r., 1.4%
npe3 2026 r. n 1.3% npe3 2027 r. [NporHo3nMpaHoOTO Bb3CTaHOBABaHe ce Ga3upa Ha rnaBHO Ha
HapacTBalluTe peanHu JOX04M, KOeTo ce O4yakBa da fafe Bb3MOXHOCT Ha JOMakuMHCTBaTa ga
yBenuyat notpebneHveTo cu, a Ha npeanpusaTuaTa — ga nosuwaTt nHBectuuunte. MNpoyyBaHusTa
nokassart, Ye NPoOMULLNIEHOTO NPOM3BOACTBO NPOoAbIKaBa Aa Ce CBUBA, a PpacTeXbT B CEKTOpa Ha
ycnyrmte ce 3abass. [peanpusatuaTta ce Bb3gbpxaT OT MHBECTUUMM B ycnoBudaTa Ha cnabo
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TbpCEHEe U MHOro HecurypHa nepcrnektmea. MI3HOCHT cbLyo e cnab, a HAKoM eBPOonencku oTpacnm
N3nMTBaT 3aTpyAHEHUS Aa 3anassiT CBOATa KOHKYPEHTOCNOCOOHOCT.

Mo pgaHHn Ha HCW npe3 pekemBpu 2024 r. obwmaT nokasaten Ha OusHec knumarta ce
nokadsa ¢ 1.7 nyHkta (ot 17.0% Ha 18.7%) B cpaBHeHMe C npeaxogHusa mecel. NoBuweHne Ha
nokasatens ce Habnogaea B NPOMULLINIEHOCTTA, ThbProBuaTa Ha ApebHO 1 B cekTopa Ha ycrnyrute.
EOWHCTBEHO B CTPOMTENCTBOTO € perncTtpupaHo noHwxeHune. CbCTaBHUAT nokasaten ,0u3Hec
knumat B npomuwneHoctTa“ Hapactea ¢ 1.9 nyHkra (ot 15.8% Ha 17.7%) B pesynrtaT Ha no-
GnaronpuaTHUTE O4YakBaHWS Ha NpPOMULINEHUTEe npegnpuvemMadn 3a 6GusHeC CbCTOSIHMETO Ha
npeanpuaTusaTa npes crnegsawwmrte 6 meceua. Crnopepq Tx npes nocrnegHus Mecew, MMa U3BeCTHO
yBENMYeHne Ha OCUrypeHoCTTa Ha NPou3BOACTBOTO C MOPBYKM, KOETO obaye He e CbNPOBOAEHO C
MOBULLUEHM O4YaKBaHMA 3a MNpPOM3BOACTBEHAaTa akTUBHOCT npe3 crnegsawute 3 Meceua.
HecurypHata nkoHOMMYecKka cpeda M HegoCTUrbT Ha paboTHa cuna npoabinkasaT ga 6baar
OCHOBHUWTE NPeYKn 3a pa3BuUTHMETO Ha Bu3Heca.

BanymeH puck

To3su puck ce onpedens OoT BEpOATHOCTTa OT eBeHTyanHa NnpoMsiHa Ha BanyTHUS PEXUM Ha
cTpaHaTta (BanyteH 6opga), koeTto 6u goseno unu oo obesueHsaBaHe Ha neBa WnNn Ao NoCKbnBaHe
Ha neBa CrnpsIMo YyXxaecTpaHHuTe BanyTn. CbrnacHo 4encTBaWoTO 3aKOHOA4ATENCTBO B CTpaHara,
ObnrapckuaT nee e ukcupaH KbM obLaTa eBponencka Banyta — eBpo B CboTHoweHne EUR 1 =
BGN 1.95583 un puckbT 0T 06e3UeHsABaHe Ha NeBa CnpsiMO €BpOMnenckaTa Banyta € MMHMMareH,
HO CbLLEeCTBYBa pUCK OT HeGnaronpuaTHM NPOMEHU Ha Kypca Ha €BpOTO CMPSIMO APYrY OCHOBHU
BanyTW, KaTo LWaTCKn Jonap, Wwaeenuapckm paHk, bputaHcky nayHa v ap.

HenHoctta Ha EBJITAPCKA PO3A Al e nanoxeHa Ha TO3M PUCK, Tbil KaTo rorisiMa 4act oT
NpoAyKUMsiTa Ha [OPYXECTBOTO ce u3Hacsa B 4YykOuHa. KonebaHusTa BbB BanyTHUS Kypc ce
oTpassaBaT, Makap M crnabo, Tbi KaTo APYKECTBOTO M3BbPLUBA MNO-roniiMa 4acTt OT CBOMUTE
pasnnawaHus (MoKynku n npogaxxou) B neea unum eepo.

JluxeeH puck

JINXBEHMAT pUCK € CBbP3aH C BEPOATHOCTTa OT HEDMNAronpusTHU MPOMEHN Ha JIMXBEHUTE
HMBA, YCTAHOBEHW OT (PUHAHCOBUTE MHCTUTYUMM B Bbnrapusi. Tosm puck Bnusie crnabo Bbpxy
JenHoctTa Ha ,bbnrapcka posa” All, Tb Kato OPYXECTBOTO HAMaA ObITOCPOYHM (PUHAHCOBU
3a4bIPKEHNSA KbM (PMHAHCOBU MHCTUTYLINN.

Mo paHHM Ha BHB, OCHOBHUAT NUXBEH MPOLEHT OTYMTa MOHWXKEHWE OT 3.79 MpPouUEHTHU
nyHkta kbM 01.01.2024 r. o 3.04 npoueHTHU nyHKTa kbm 01.12.2024 T.

UHgbnayuoHeH puck

NHMNaunoHHMAT pUCK € CBbp3aH C BEPOATHOCTTA OT 3HAYUTENHO NOKayBaHe Ha MOKYNHUTE
LleHM Ha CTOKWU U YCIyrn, KOeTo BOAU A0 HamansiBaHe Ha AOXO4MTE, CBUBAHE Ha NOTPEbUTENCKOTO
TbpPCEHe N orpaHMyaBaHe pacTexa Ha MKOHOMMKaTa Ha cTpaHaTta. WHdnaumsita Moxe npsko Aa
noBnvsie BbpXy peanHata Bb3BpallaeMOCT Ha JafeHa WHBEeCTMUMS, TbWA KaTo Npu BMUCOKa
WHaumMs, JOpM U BUCOKM HOMUHANHKM OX0AM MOraT da Ce okaxaTt C oTpuuatenHa HoMuHanHa
Bb3BpblLaemMocT. BanyTHnat Gopa B CTpaHata cBexga A0 MMHMMYM OMacHOCTTa OT BMCOKa
WMH(Naums, HO NMpu cuTyauusaTa, B KOSTO B MOMEHTa Ce Hamupa cTpaHaTa He 6y morno ga ce
n3berHe HEMHOTO yBenn4YeHue, ako He ObaaT B3eTU HAaBPEMEHHU U adeKBaTHU MEPKMN OT CTpaHa
Ha ynpaenssallmTe.

B makpounkoHoMmmnyeckmTe nporHoaun Ha ELLG ot gekemBpu 2024 r. 3a eBpo3oHaTa ce o4yaksa
obwarta nHdnaumnsa ga 6vae cpegHo ¢ 2.4% npes 2024 r., 2.1% npe3 2025 r., 1.9% npe3 2026 r. n
2.1%npe3 2027 r., koraTto Lle Bne3e B OenNcTBMe paswumpeHata cxema Ha EC 3a TtbproBus ¢
emucun. UWo ce oTHaca [o wHpnauuaTa, 6e3 KOMMOHEHTUTE EHEProHOCUTENU U XpaHu,
ekcneptuTe npeaswxaat cpegeH temn ot 2.9% npes 2024r., 2.35 npe3 2025 r. n 1.9% npe3 2026
r. basoBute eekTn B eHeprumHMs KOMMOHEHT ce odvakBa Aa ObaaTr OCHOBHUAT hakTop 3a
BPEMEHHOTO MOBULLEHME Ha MHGMAUMATa B Ha4yanoTO Ha MPOrHo3Husa nepuog. Bb3 ocHoBa Ha
NpeanonoXeHuaTa 3a HamansgBaHe Ha LEeHWTEe Ha MeTposia M Ha MNPUPOLHMSA ra3 € BeposATHO
WHNaumaTa Npu eHeproHocuTenute ga 6vae oTpuuaTenHa Ao BToparta nonosuHa Ha 2025 r.,
cnep KOeTo fa Cce 3a4bpXWM Ha HUCKO HMBO, C U3KIKYEHWEe Ha neko nosuweHue npes 2027 T.
HaTuckbT OT CTpaHa Ha BBHLUHUTE LeHW KaTo Lo ce OYakBa 4a OCTaHe YMEPEH.

Mo paHHn Ha HCW npe3 gekemepu 2024 r. mecevHaTta uHdnauma B bbnrapus, namepeHa
ypes XUML e 0.3%, a rognwHata nHdnaumnsa 3a gekemspu 2024 r. cnpsamo gekemspu 2023 r. e
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2.1%. CpepgHorogmwHata vHdpnauusa 3a nepuoga sHyapu 2024 — pgekempu 2024 r. cnpsamo
nepvoga sHyapu 2023 — gekempu 2023 1. € 2.6%.

MMonumu4ecku puck

To3u p1CK € CBbp3aH C BEPOATHOCTTA OT Bb3HMKBAHE HA CEPUO3HMN BbTPELUHOMONNTUYECKN
CbTpeceHns, KOMTO [fa [foBefaT OO HeraTMBHA MNpPOMsSiHA B MKOHOMMYECKaTa Mporpama Ha
NpaBUTENCTBOTO N HErOBUTE MPUOPUTETM 3a CTONAHCKO pasBuUTME, B pe3ynTaT Ha KoeTo cpefarta,
B KOSATO onepupaTt gpyxecTBaTta Aa ce NPOMEeHW B oTpuuaTernHa nocoka, a MHBecTuTopute na
noHecat 3arybu. CteneHTa Ha NOMMTUYECKUS PUCK Ce onpedensl C BepOosATHOCTTa 3a NPOMEHMU B
HeGnaronpusiTHa NOCoKa Ha BoAeHaTa OT NPaBUTENCTBOTO AbMAroCPOYHa MKOHOMUYECKa MNONNTUKA,
KOUTO MoraT gda umaT HeraTMBHO Bb3OEWCTBME BbBPXY WHBECTULUUOHHUTE pelueHus. [Opyru
dakTopn, CBbP3aHM C TO3N PUCK, Ca €BEHTYyanHUTE 3aKoHoLaTEfHW MNPOMEHW U MPOMEHM B
JaHbyHaTa cucTemMa Kacaelm CTONaHCKNSl U MIHBECTULMOHEH KNnmaT B CTpaHaTa.

Kbm patata Ha ToBa yBeOOMIieHME, nonuMTu4eckata HecTabunHoCcT B cTpaHaTta oOT
nocrnegHnTe YeTmpu roguHu He U3rnexga ga € ycToMumBO NpeofosisHa, Bbhpekn hopMmMpaHeTo
Ha KOanMUMOHHO npaBuTeNcTBo oT sHyapu 2025 r. Ta npogbmkaBa 4a ce OueHsiBa KaTO OCHOBEH
dakTop, Bnusiel, HeraTUBHO He CaMO BbpXy MKOHOMMYEcKaTa aKTMBHOCT M Ou3Hec cpefata B
CTpaHaTa, HO M BbpXy BCUYKM 0OLLECTBEHM cucTeMu B Bbnrapus, rmaBHO nopagn CEpUO3HO
HaKbpPHEHMST MPUHLUUM Ha BBbPXOBEHCTBOTO Ha 3aKOHa, Nopagal, npaBHa W WMKOHOMWYECKa
HECUIYPHOCT, BKITHOUMTEITHO U MO OTHOLUEHME Ha cobcTBeHoCTTa. Jluncata Ha peanHu pedopmu
BMOLWIKM AOMbIIHUTENHO BM3HEC cpefaTta u kaTo pesynTtaT NpoAabihkaBame Aa OoTYnTaMe PeKopAHO
HUCKMU MHBECTULMM KaTO OAN Ha pasxoguTe 3a AbAroTpamHy MaTtepuarnHu akTMBU, OTHECEH KbM
BBI, cnag B uHOyCcTpusaTa, CpMB Ha eKkcnopTa, 3aryba Ha paboTHM MecTa.

Monutnyeckata BOMATUMNHOCT MNpe3 nocreaHuTe roauMHM [oBede [0 3abaBsiHe B
npunaraHeTo Ha NpakTUKa Ha CTPYKTYPHWUTE MEPKM, HeODXoaMMKM [a Ce YCKOPWU YCBOSIBAHETO Ha
cpefcTBaTa oT [1naHa 3a Bb3CTaHOBsSIBaHE M YCTOMYMBOCT. BTOpoTO nnawaHe ot 1.2 mMnpg.nBe. no
MnaHa, koeTo TpsibBa ga ce ocBoboAM cnep 3aBbPLUBAHETO Ha CNUCHK ¢ HeobxoamMmn pecopmm
Ha HaLUWOHAaIHO HMBO ce OaBuM Bede TpeTa roaunHa.

B MmexagyHapodeH nnaH, nNonuTUYecKUTe puckoe 3a bbnrapma npomstvyaTr oT
HEMNOCTUraHeTO Ha YCTOMYMBM pe3ynTaTu BbB BPb3Ka C aHraXXUMEHTUTE Ha cTpaHata HuU 3a
OCbLUECTBABAHE Ha CEpPUO3HN CTPYKTYPHM pedopMnm B CbOTBETCTBME C nonutukute Ha EC.
HeratveBHM nocneguum OT BOEHHUS KOHGONIMKT B YKpamHa W HecurypHoctTa B bnuskna U3ToK,
He3aBMCMMO OT [MOCTUrHaTaTta [OOroBOPEHOCT 3a [MpekpaTsBaHe Ha BOEHHUTE OEWNCTBUS,
npoaobmkaBaT Aa ObaaT Cepuo3eH pPUCK 3a cTpaHaTa HUM U CcBeTa, NpeaBua Hen30eXHOTO
HeraTMBHO MKOHOMMYECKO U (PMHAHCOBO OTpaXkeHue.

LHaHbyeH puck

MpomeHuTe BB huckanHaTa nosmTuka okassaT BIIMSHME BbpPXY CTOMHOCTTA Ha akTUBUTE
Ha eMuTeHTa, BbpPXy pa3Mepa Ha (puHaHCOBWUS pe3ynTtaT U BbpXy u3bopa Ha cTpaTerns 3a
pasBuTUE Ha APYXeCTBOTO.

HecuctematmyeH puck

HecnctemaTUUHUAT pUCK NpeacTaBnsiBa YacT OT OOLMSA MHBECTULMOHEH PUCK U MOXe Aa
Obae pasnpenerneH Ha [Be rpynu: OTPacrioB PUCK, Kacaell HEeCcUrypHocTTa B pasBUTMETO Ha
oTpachbria KaTo Usno, U UPMEH PUCK, MPOM3TMYaLL, OT crieumdmKaTa Ha KOHKPETHOTO APYXKECTBO.

Ompacsios (cekmopeH) puck

Kato ce B3eme npeasug npeameta Ha pgenHocTt Ha BBJIFTAPCKA PO3A A, T1o
OTPAcnoBUAT PUCK OT €4Ha CTpaHa € CBbp3aH C pasBUTMETO Ha KO3METMYHaTa UHOYCTpUSA U OT
apyra CTpaHa HanuuMeTo Ha CYpOBUHW M MaTepuann 3a nNpouM3BOACTBOTO Ha HaTyparHo-
apoMaTtunyHu npoayktn. OTPacnoBUAT PUCK XapakTepeH 3a KO3MEeTMYHaTa MHOYCTpUS ce nopaxga
OT BIIUSIHMETO HA HaAY4YHUTE MOCTMKEHMS NO OTHOLLUEHME HA aKTMBHU CbCTaBKW, OTroBapALLM Ha BCE
No-BUCOKUTE W3NCKBaHWS Ha noTpebutenute, perynaTtopHyu MNPOMEHU, HOBUTE TEXHOMOIMUMW,
YMEHUATA HA MEHUOXMbBHTA, CUHAaTa KOHKYPEHUNS Ha BbTPELUHM U BbHLUHM Nasapu.

@upmeH puck

Toau BuA pUCK € CBbp3aH C NPOMEHU B rnasapHuTe ycrosus. Ton BKNIOYBA: NonyvyaBaHe Ha
npuxoau; nofnyyaBaHe Ha nevyanba; KpeguTeH PUCK; NUKBUAEH PUCK U KanuTasnoB pUCK
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Puck no nony4yasaHe Ha rnpuxodu

Mopagn dpakta, 4e ocHoBeH npuxogomstoyHuk 3a BDbJIITAPCKA PO3A ALl ca
NPOn3BOACTBOTO M NpoAaXOuTe Ha eTepuUdHN Macna 1 KOHKPETU, OCHOBHUTE PUCKOBU ddakTopu 3a
OPY)KECTBOTO MOXe Aa Ce OKaxaT LEeHUTe Ha CBEeTOBHMTE nasapu, BbTPELUHa KOHKYpeHUus,
HanuymMe Ha CypoBMHU N U3MEHEHME Ha TeXHUTE LeHW. HannymeTo Ha CYpOBUHU U TEXHUTE LIEHU
ca B npsika 3aBUCMMOCT OT KOHKPETHUTE NPUPOAHO-KNMMMATHUYHN YCITOBUSI MO BPEME Ha KaMnaHus.

Puck no nony4asaHe Ha reyanba
MasapHUAT puck ce nposiBsiBa B 6aBHOTO HapacTBaHe Ha MpuxoauTe OT npoaaxou, B
CpaBHEHMWE C TEMMa Ha HapacTBaHe Ha pa3xoauTe.

Kpedumen puck

KpeauTHMAT pyck € puUCKbT, Ye egHaTta cTpaHa no OMHAHCOBMS MHCTPYMEHT LLEe MPUYMHA
dunHaHcoBa 3aryba Ha gpyrata, B Criydan Ye He U3NbIHW AOrOBOPEHOTO 3abimKeHne

OCHOBHUTE (PUHAHCOBM aKTUBM HA APYXECTBOTO Ca TbProBCKM U KPEOUTHU B3EMAHKS.

[pyXeCcTBOTO HsiMa 3HaYMTENHA KOHLEHTpauus Ha KpeauTeH puck. Heroearta nonuTuka e,
4ye OTCPOYEHW nnawaHusa ce npegnarat caMoO Ha KIMEHTW, KOMTO umaT gbra UCTopus u
TbProBCKO CbTPYAHWYECTBO C [APYKECTBOTO, W NUMNca Ha HapyweHus npu chna3BaHeTo Ha
KpeoutHuTe ycnoBusi. 3a OCTaHanata 4acT OT KIMEHTUTE npoaaxbuTe ce uM3BbpLIBAT C
npeaaputenHo nnawaxe (100% wunu 50% npw nopvyka n 50% npegun ekcneanums).

PUCKbT OT HeusnbfiHEHWE Ha [JOroBOPHM B3aMMOOTHOLLUEHMSI C KOHTpareHTUuTe Ha
APYXeCTBOTO ce crneau, uaMepBa M KOHTponupa egekTUBHO, 3a Aa ce cBefe A0 MMHUMYM pUcKa
APYXeCTBOTO U3nckBa N obe3neyeHus.

JluksudeH puck

MpeonasnuBoTO yMpaBneHWe Ha JNUKBUOHUSA PWUCK npeanonara nogabpXaHe Ha
JOCTaTbyHO KOMWYECTBO MapUYHU CPEACcTBa, KakTO UM Bb3MOXHOCTM 3@ [bBKABOCT BbB
dunHaHCHpaHeTo, Tbin KaTo MMa fobpa KpeanTHa penyTaums.

Kanumanoe puck

HencTtBuaTa nNpy ynpaBfieHNe Ha KanuTanoBMs PUCK Ca HACOYEHM KbM OCUrypsiBaHe Ha
YCTOMMMBO pasBuTME U CTabMNHOCT B AeWHOCTTa M npoaaxbute Ha [pyXKecTBOTO, C uen
rapaHTMpaHe Bb3BPbLUAEMOCTTA Ha Kanutana 3a akuMoHepuTe M MnogabpXaHe Ha onTumarnHa
KanuTanoBa CTPyKTypa.

YnpaBneHneTo M KOHTpONa Ha pucka 3a [OpPYXeCcTBOTO Ce W3BbpLuBa MEepUOAMYHO OT
CbBeTa Ha MPEKTOpUTE, Ype3 BbTPELLEH KOHTPOS, aHanM3n 1 NpeBaHTUBHU OENCTBUS.

BrnnsiHne Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTHU

Cnopeg ukoHomuueckusi GtonetmH Ha EULB ot pgekemepu 2024 r., puckoBeTe 3a
NKOHOMMWYECKNSI pacTeX KIMOHAT KbM HadLeHsiBaHETO My. PUCKBT OT 3acuneaHe Ha HanpexeHneTo
B CBeTOBHaTa TbproBusi 6 MOrbSfl Aa BBL3NPENATCTBA pacTea B €BpO30HaTa, KaTto MNoTucCKa
n3Hoca u otcrnabea cBeToBHaTta MKOHOMMKA. Bb3MOXHO € MO-HUCKOTO AOBepue Aaa nonpedn 3a
TONKOBa ObP30TO Bb3CTAHOBSIBAHE HA NOTPEBNEHMETO M Ha MHBECTULMNTE, KOJNKOTO CE OYaKBalle.
Tasu TeHgeHuuss moxe ga 6bae 3acuneHa OT reononUTUYECKUTE PUCKOBE, KaTo BOMHaTa B
YKpanHa 1 KOHPNUKTBT B Bnnsknsa U3Tok, KOUTO LWe npeausBukat 3aTpygHEHUS B €HEPrunHuTe
AOCTaBKN U B CBETOBHATA TbProBus.

Bb3MOXHO € WHGnauuaTa ga [OCTUrHE MO-BUMCOKM CTOMHOCTW, ako 3annatute unm
neyandbute ce nosuwaT noBeye OT MNpeaBUMAEHOTO. Bb3xogdwmTte puckoBe 3a uHnaumarta
npPoM3TM4aT M OT 3aCUMEHOTO reonoSIMTUYECKO HanpeXeHue, KOeTO LWe MOBULLIM LEeHUTE Ha
€HEProHOCUTENIUTE W Ha TPaHCNOPTHUTE pa3xoaM B KPaTKOCPOYEH MNnaH M LWe npeaussuka
3aTpygHeHus B cBeTOBHaTa TbproBusi. OCBEH TOBa € Bb3MOXHO EKCTPEMHWU METEOPOSIOrMYHM
SIBMIEHMSA, @ B MO-LUMPOKM FpaHuLM — Kpu3aTa CBbp3aHa C M3BMEHEHMETO Ha knumara, ga gosenart
00 Mo-rongmMo OT O4aKBaHOTO MOBULLIEHNE Ha LLEHUTE Ha XpaHuTeE.

B HauuMoHaneH nnaH e HanoXWTeNnHa crnelHa pPeBu3nst Ha OIKETHUTE NPUOPUTETU Ha
CTpaHaTa HU 1 BbBEXJaHe Ha CTPOrM MepkM 3a ouckanHa KoHconvaauus, 3a ga ce npegorspatu
noTeHuunanHa ouHaHCOBa M MKOHOMMYECKA KpU3a C TEXKN nocrneanumn 3a busHeca n obLLeCcTBOTO.

OCHOBEH pUCK, C HapacTBalLlo HeEraTMBHO BNUSIHWE Npepn Bcekn busHec B bbnrapus ocraBa
nuncata U camarta NOAroTOBKa Ha Kagpu — NUNCBAT KaKTO Crneunanuctu ¢ BUCOKa M cpefHa
KBanudukaums, Taka u Kagpu ¢ HUCKa Keanudumkaums.

BEBJITAPCKA PO3A Al



B Te3n ycnosusa BbJITAPCKA PO3A ALl nonara ycunus aa rapaHTupa obesnedeHocTTa cu
¢ nopbyku npes 2025 r., ga 3anasu 1 paswnpu nasapHMTE CU NO3MLMN, KaKTO B bbnrapus, Taka n
B YyOuHa.

PuckoBn ca Bb3MOXHUTE U3MEHEHWSI B TbPCEHETO Ha Mnpou3BexgaHata NpoAayKuus u
NPOMEHN B LEHOBUTE paBHWLLA, KA4YeCTBOTO, HaAEXOHOCTTa W NNaTexocrnocobHoCTTa Ha
notpebutenure.

He ca npegsuaeHn npogaxobm Ha aktnem B 6nmnsko 6baeLue.

Ill. UHcpopmaLma 3a caesnku cbC CBBbP3aHM U/UNKU 3auHTepecoBaHu nuua

1. Hama caenkm mexay CBbp3aHn U/Unn 3auHTepecoBaHU nNuua, CKNIYEHN npes OTYeTHUNA
nepuog Ha TekyllaTa PUHaAHCOBA roguHa, KOUTO ca MOBAMANM CbLIECTBEHO Ha (PMHAHCOBOTO
CbCTOSIHME WNX pe3ynTatute OT AEWHOCTTa Ha [ApYyXecTBOTO B To3u nepuoA. [lo-nogpobHa
MHopMaumsa e NnpegocTaBeHa B NPUNOXKEHNETO KbM NyGNNMYHOTO yBegomrieHne 3a (oMHaHCOBOTO
CbCTOSHME.

2. Hama ckntoYeHn caenkm cbC CBbp3aHu Nuua, ONOBECTEHN B rogULLIHUSA (PUHAHCOB OTYET,
KOUTO UMaT CbLUECTBEHO Bb3AENCTBUE BbPXY (PMHAHCOBOTO CLCTOSHUE WKW pesyntatute oT
OEeNHOCTTa Ha APY)KeCTBOTO Npe3 CbOTBETHUSA OTYETEH Nepmno Ha Tekyllata prHaHcoBa roguHa.

IV. UHdhopmauusa 3a HOBOBBb3HMKHANM CbLUECTBEHU B3eMaHUA U/unu 3agbiikeHUs 3a
OTYETHMUA nepuoa,
HAama HOBOBB3HMKHANM CbLLECTBEHM B3EMAHUS U/UNW 1 3a0bIKEHUs 3a OTYETHUA NepUo.

V. UHdbopmauus, cbrnacHo npunoxeHue Ne 4 ot Hapen6a Ne 2 Ha KPH

1.1.NMpomsiHa Ha nuuaTa, ynpaxHsBaLLmM KOHTPOS BbPXY APYKECTBOTO - HAMa

1.2. OTkpuBaHe Ha NPOM3BOACTBO NO HECBLCTOATENHOCT 3a APY)KECTBOTO UMK 3a HETOBO
AbLUEPHO APYKECTBO M BCUYKM CbLLECTBEHWN eTanu, CBbpP3aHu ¢ NPoM3BOACTBOTO 40 00siBsiBaHe
Ha OpY>XeCTBOTO B HECBbCTOATENHOCT - HAMa

1.3. CkntoYBaHe Unu U3nbfIHEHUE Ha CbLUECTBEHWN CAENKN - HMa

1.4. PelwleHne 3a ckniovBaHe, NpekpaTsiBaHe 1 pasBarsiHe Ha 4OroBop 3a CbBMECTHO
npeanpusTue - HaMa

1.5. NpomsiHa Ha ogUTOPUTE Ha OPY>KECTBOTO M NPUYMHKN 3a NpOMsaHaTa - HaMa

1.6. O6pasyBaHe nnn npekpataBaHe Ha CbAebHO NN apbuTpaXKHO Aeno, OTHACALLO ce A0
3a0bIPKEHUS NN B3EMaHNS Ha OPY>KECTBOTO UM HEroBO AbLLUEPHO APYXKECTBO, C LieHa Ha 1cka
Han-manko 10 Ha CTO OT COBCTBEHMS KanuTarn Ha OPY>KeCTBOTO - HIMa

1.7. Nokynka, npogax6a nunu yypeneH 3anor Ha AAnoBuM y4acTusl B TbproBCKU ApyXecTBa
OT EMUTEHTA U HETOBO AbLUEPHO APYXKECTBO - HIMa

1.38. [pyru ob6cToaTencTea, KOUTO APYXECTBOTO cunTa, Ye buxa mornu ga 6vaat ot
3Ha4YeHne 3a UHBECTUTOPUTE NPU B3EMAHETO Ha peLleHne Aa npuaobuar, Aa npogaaart unu aa
npoabivkaT ga nputexasat NnybnnyHo npeanarann LeHHW kHwka — [locovyeHu 8 pasdesn | om mo3su
OOKyMeHm.

Meguun. [pykecTBOTO paskpmBa perynumpaHaTta uHdopmaums npeq obLiectseHoCcTTa vpes
X3news
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T031 JOKYMEHT e 3roTBeH B ChoTBeTcTBMe ¢ un. 1000%, an. 1 ot 3MMLK.
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To3n 4OKYMEHT CbabpKa MHOPMALIMSi OTHOCHO Bb3MOXHOCTUTE 3a peanu3auusi Ha NyGrnuKkyBaHu NPOrHO3W, KakTo U NPOrHo3u 3a 6baeLum nepuoau, a
CbLLO W AlaHHW, KOUTO NpeAcTaBnsBaT BbTpeLlHa nHdopmauus no yn. 7 PernamenT (EC) Ne 596/2014 oTHocHo nasapHata 3noynotpeba. Tasu
nHdopmaums 61 Morna aa noBnusie YyBCTBUTENHO BbPXY LieHaTa Ha akuumMTe, EMUTUPaHN OT APYXECTBOTO.
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