BBbJIFTAPCKA PO3A AL
OOKITAL
3a genHocTTa npes
NbpPBOTO LWLecTmMmece4dmne Ha 2025 .

l. UHcbopmauma 3a BaXKHM CbOMTUA, HACTBLNUNUN NpPe3 LWEeCTMECEUYNETO, U 3a TAXHOTO
BNUSIHME BbpXY pe3yntatute BbLB (PMHAHCOBUSA OTYeT.

O6woTo cbbpaHme Ha akumoHepuTe Ha bbnrapcka posa Al, npoegeHo Ha 15.05.2025 r.,
B3€e pelleHune fa ce pasnpenenu cyma B pasmep Ha 267 549,00 nesa 3a usnnawaHe Ha ANBUOEHT
3a 2024 rogmHa. M3nnawaHeTo Ha gmBuaeHTa 3anoyHa oT 7-mu tonm 2025 rogmHa, cbrnacHo
n3nckeBaHmaTa Ha 3akoHa 3a nybnuyHO NpeanaraHe Ha LEHHWU KHUXKa U gpyru npunoXxnmMm HOpMu
Ha [OencTBawoTO 3aKoHoOaTerncTtso — Mo pgoroBop c LleHTpaneH peno3utap A wn 4pes
MHTepHewbHbN AceT baHk ALl

Mpukntoun posoBa kamnanusa 2025 roguHa.

Hama HacTbnunu gpyrn 3Ha4MmMm cbOMTUA OT Ha4anoTo Ha (pMHaHcoBaTa roguHa, okasanu
BNUSIHNE BbBPXY pe3ynTatute BbB (UHAHCOBUS OTYET, OCBEH MpPOAbIHKaBALLUUTE BOEHHWU
KOH(NUkTM B YKparHa u bnuskua M3Tok n npomsTvyawmuTe OT TSX HeraTtMBHU edeKkTU BbpXy
MKOHOMMYEeCKaTa aKTUBHOCT, TbProBCKUTE OTHOLLEHMS, LieHaTa Ha OCHOBHUTE CYpPOBWUHWU U
Martepuann, BKMIOYUTENHO Ha eHeproHocutenute u uHbNauyuata. OTHOBO eckanupailarta
nonuTudecka HectabunHOCT B CTpaHaTa, Hape C NpoAbiikaBalwmsa cnag B TEMNOBETE Ha pacTex
Ha eBponenckata MKOHOMMKA W 3acurnBalliata ce HecurypHocT B rrnobaneH nnaH ca dakrtopw,
KOWUTO BIUNAAT BbPXY LIANOCTHATA AEWHOCT Ha OPYXECTBOTO U HEroBUTE OM3HEC pesynTaTu.

BbTpewHata uHdopmaums 3a BEbIITAPCKA PO3A A no un. 7 ot PernameHt (EC) Ne
596/2014 Ha EBponenckmna naprnameHT n Ha CbBeta oT 16 anpun 2014 r. OTHOCHO nasapHaTa
3noynoTtpeba (PermameHT OTHOCHO nasapHaTta 3roynoTtpeba) u 3a oTmAHa Ha [upekTuBa
2003/6/EO Ha EBponenckus naprnameHT n Ha CbBeTa 1 Ha gupektmem 2003/124/EO, 2003/125/EO
n 2004/72/EO Ha Komucusata (OB, L 173/1 ot 12 woHn2014 r.) (Pernament (EC) Ne 596/2014)
OTHOCHO obcTosATencTeaTa, HacTbnunu npe3 2025 roguHa e nybnukyBaHa Ha enekTpoHHaTa

CTpaHvua Ha  JpyXectBoTo B  pasgen  AxkuuoHepu — BbTpewHa  nHdopmauus
https://bulgarianrose.bg/content/content/index/category/147/filter/652/683/lang/22/, KkaktTo ¥“ B
MegusTa X3News -

http://www.x3news.com/?page=Companyé&target=Insiderinformation&BULSTAT=115009344&ME
SSAGE _TYPE=2, 4ypes KoATO APpYKECTBOTO OMNoBecTsiBa Ny6nn4Ho BbTpeLluHaTa nHgopmaums.

Il. OnucaHne Ha OCHOBHMTE PUCKOBE W HECUTYPHOCTU, Npen KOUTO € u3npaBeH
eMUTEHTBbT Npe3 ocTaHarara 4acT oT (pMHaHcoBaTa roguHa.

PuckbT n3passBa HeonpeaeneHocTTa /HecurypHoctTa/ Ha gageHo cboutme. MoHaTueTo
.,PUCK’ ce CBbp3Ba C Bb3BpbLlAEMOCTTa Ha KanuTana. OTKMOHeHusTa Ha [OEeWCTBUTENHO
nocTurHatuTe pesyntatu B CpaBHEHWE C nnaHupaHuTe O6asucHM pesynTtatm morat ga ce
npecmeTHaT M 4pe3 TAX Oa ce M3Mepu pucka. PuckbT, cBbp3aH C [erHoCcTTa Ha [AdafeH
MKOHOMMYECKM CYOeKT, e pesyntaT OT HacnarBaHeTo Ha [Ba OTAENHUM Tuna PUCKOBE:
cMCTEMATMYEH U HECUCTEMATUYEH.

CucrtemaTnyeH puck

To3sn BUO PUCK Ce€ CbCTOM OT. MaKPOMKOHOMWYECKN PUCK; MONMUTUYECKUM PUCK; PUCK OT
N3MEHeHVe Ha BamnyTHUS KYpC; PUCK OT M3MEHEHWEe Ha JNMXBEHUTE paBHMLWA; MHMNALUNOHEH U
AaHbYEeH PUCK; PUCK OT NPOMSIHA Ha MKOHOMMYecKaTa cpeaa.

Obw; makpoukoHomuyecku puck: MaKpOMKOHOMUYECKUTE YCMOBUA W TeHOeHUUn 3a
pasBMTUE Ha nas3apa WU MakpocpegaTa, B KOATO Apy)KecTBaTa onepupaT ca CUCTEMaTUYEH PUCK,
KOUTO He Moxe da Obae ynpaBnsiBaH M KOHTPONMpaH OT KOPMOPaTMBHOTO PbKOBOACTBO Ha
APYXeCTBOTO.
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Mo gaHHM oT mKoHoMMYeckus GronetvH Ha ELIB oT toHm 2025 rogmHa, ovakBaHuATa Ha
ekcneptuTe ca rnobanHuat peaneH BBl ga HapacHe ¢ 3,1% npe3 2025 r., koeTo e 3abaBsiHe B
CpaBHeHue c pactexa oT 3,6%, oTyeTeH MuHanaTta roguHa. [porHosupa ce pacTexbT Ha
rmobanHnsa peaneH BBI1 ga Hamanee ponbnHutenHo Ao 2,9% npe3 2026 r., npeau na ce
cTtabunuaupa Ha HuBO oT 3,2% npe3 2027 r. B cpaBHeHWEe C MakpOUMKOHOMUYECKUTE NPOrHO3n OT
mMapT 2025 r., rmobanHuaT pactex kakto 3a 2025 r., Taka n 3a 2026 r. e peBusmpaH Hagony ¢ 0,3
NPOLEHTHN NyHKTa, gokato 3a 2027 r. octaBa HenpomeHeH. BrnowaBaHeTo Ha nepcnekTMeBute 3a
pacTex € BMOMMO BbB BCUYKM KITHOYOBW MKOHOMWKM, HO € ocobeHo m3paseHo B CALL n Kutan.
MuTtaTta 1 nonuTnyeckaTa HeCMrypHoCT ca ABa OCHOBHW (hbakTopa, KOMTO CTOAT 3a4 HU3XogsawwmTe
KopeKuum.

Cnopen ELIB nepcnektuBnte 3a MKOHOMUYECKM pacTeX B eBpo3oHaTa ca MnoMpaveHu
BCNeaCTBME HA HaMpexXeHWeTo B TbproBusiTa U nosuweHata rrnobanHa HecurypHocT. Kato usno
3a 2025 r. ce npeaBmxkga Te3nm edekTn ga 6GbaaT 4YaCcTUYHO KOMMEHCUMpPaHW OT MO-CuiHata oT
O4YaKBaAHOTO WKOHOMMYECKaTa akTMBHOCT Mpe3 MbpBOTO TpUMECEYMe, BEPOATHO nopaau
yCcKOpsiBaHe Ha M3HOCa NpeaBua OYakBaHWTE MO-BMCOKM MUTa. B cpeaHOCpoYeH nnaH ce oyakea
MKOHOMMYecKaTa akTUBHOCT Aa 6bae noakpensHa OT HAacKopo 06ABEHUTE HOBU (PUCKarHU MEPKU.
Cnopep, ekcneptute pactexbT Ha BBl we 6bae cpeaHo 0,9% npes 2025 1., 1,1% npe3 2026 r. n
1,3% npe3 2027 r.

Mo gpaHHu Ha HCW npe3s toHn 2025 1. obwmaT nokasarten Ha busHec knnmaTa ce nokavsa C
1,9 nyHkTa cnpamo npegxogHust mecey, (19,8% Ha 21,7%). CbCTaBHMAT nokasaTten ,0u3Hec
KnumaTt B MPOMMLUNEHOCTTA ocTaBa MpuOMM3NTENHO Ha HMBOTO CWU OT MpeaxoaHus mecel (oT
18,25 Ha 18,4%). lMpomuwnenute npegnpuemayn oOuUeHABaT HacTosillata MPOU3BOACTBEHA
aKTMBHOCT KaToO GrnaronpusTHa, OOKaTO O4YakBaHWATa MM 3a AeVHOCTTa npes creaBawute Tpu
MeceLa ca pesepBupaHn. HecurypHaTa mKoHOMMYEecKa cpefa M HeaoCTUrbT Ha paboTHa cuna
npoabmkaeaT Aa 6baaT ocHOBHUTE Npobrnemn Ha pa3BUTMETO Ha BmsHeca.

Cnopepg makponkoHoMmn4yeckaTta nporHo3a Ha BHB ot toHu 2025 r. 6bnrapckata MKOHOMUKA
e HapacHe npe3 Ta3u rogmHa ¢ 2,9 Ha cTo, a npe3 cnegeawarta, 2026 r. ce o4akBa pbCT OT 2,7 H
cto. ToBa nNpeacTaBnsiBa NOBMLUEHME CNPSIMO NpeaxoaHaTta nporHo3a oT 0,1 NpoueHTHM NyHKTa n
0,5 NpoueHTHM MyHKTa CbOTBETHO 3a Tasn U cregpawaTta roguHa. LleHTpanHata 6aHka obaue
NoHMXXaBa ovakBaHuATa cu 3a pbCT Ha BBl npes 2027 r. oT 3,1 Ha CTO 40 2,7 Ha CTO UNKU PeBU3NSA
B HM3XO0AsLa nocoka oT 0,4 NPOLEHTHU NyHKTa.

BanymeH puck

To3n puck ce onpeaens OT BEPOATHOCTTa OT NMPEeACPOYHO OTrnagaHe Ha BanyTHusa 6opa B
CTpaHaTa, OT KoeTo Ou nocnenBano eBeHTyanHo obesueHaBaHe Ha fieBa CNpAMO YyXXOeCTpaHHUTe
BanyTn. CbrnacHo OencTBal0TO 3akoHOA4ATENCTBO B CTpaHaTta, Obnrapckmsat nee e dukcupaH
KbM obwarta eBponencka BanytTa — €BpO W pucka OT obesueHsBaHe Ha neBa CApsSMO
eBporenckara Banyta € MMHMMareH, HO CbLLEeCTBYBa PUCK OT HeBNaronpusiTHU NPOMEHN Ha Kypca
Ha eBpPOTO CNpPsIMO APYrM OCHOBHW BanyTu, KaTo LWaTckus gonap.

Ha 08.07.2025 r. Bvnrapua nonyun u nocnegHoto Heobxogumo opobpeHve 3a
NpuCbeauHABaHETO CU KbM eBpo3oHaTa oT 1 saHyapu 2026 r. Cneg kato Esponenckuart
napnameHT rnacyBa 3a MpeMMHaBaHETO Ha CTpaHata HM KbM eBpo3oHaTa, CbBeTbT Ha
EBponenckns cbio3 no nkoHomuvecknte n gumHaHcosn sbnpocu (EKOPUNH) ogobpu Tpu npaBHM
aKkTa, C KOMTO Ce MpuKYBa npouecbT No ogobpeHne — OTHOCHO MPUEMaHeTo Ha €BpPOoTO OT
Bvnrapua ot 1 aHyapu 2026 r. cerinacHo YneH 140, naparpad 2 ot APEC; oTHOCHO BbBEXOAHETO
Ha eBpoTo B bbnrapua cwrnacHo PernameHT (EO) Ne 974/98 Ha CobBeTa; M OTHOCHO 0OMEHHUS
Kypc 1 eBpo = 1,95583 neBa 3a bwnrapua cernacHo PernameHT (EO) Ne 2866/98 Ha CobBeta. C
TOBa MPUKIIOYM YCNELLIHO NPoLEeChT No ogobpeHre Ha KaHauaaTypaTa HU 3a YNEeHCTBO M CTpaHaTa
HWM odmLManHo LLie ce NPUCbEANHN KbM eBpo3oHaTa oT 1 sHyapu crneaBallarta rogvHa.

MpeBanyTupaHeTo LWe 6bae u3BbpLUeHO No dukcupaHua kypc 1 espo = 1,95583 neea,
nopaan KOeTo He CbLyeCTByBa pUCK OT obGe3ueHABaHe Ha neBa CnpsMO eBponerickaTa BanyTa, HO
CblUEeCcTByBa puUCK OT HebnaronpusaATHM MPOMEHM Ha Kypca Ha eBpOTO CNpsMO APYr OCHOBHU
BanyTW, KaTo WaTcku gonap, Wweenuapckm paHk, bputaHckm nayng v ap.

MpeaBua ekcrnopTHaTa OpuMeHTMpPaHOCT Ha bbrrapcka posa A[l, N(pOMeHUTe B CTOMHOCTUTE
Ha BanyTuTe oOkKasBaT onpejeneH edekT M ca pUCKOB (akTop 3a ApyXecTBoTo. BanytHute
KypcoBe BNUSAAT BbpXy NpuxoauTe OT npoaaxbum B 4YyxbuHa mM pasxoguTe No OOCTaBKM Ha
CYPOBUHM OT BHOC KaTO AO rofisiMa CTeneH ce KomneHcupaT. Tbi KaTo OCHOBHUTE CpeacTBa 3a
pasnnawjaHe ca B fieBa W €BpO U peanuampaHaTa OCHOBHa 4acT OT npuxoguTe € oT npodaxobu B
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€BpO, BMUSHMETO Ha TO3U PUCK BbPXY OENHOCTTA Ha LPYXKECTBOTO € 3HauYMTeNHO HamarsleHo.
PbKkOBOACTBOTO Ha APY>KECTBOTO Criean ABMKEHNETO Ha BanyTHUTE KypCOBE M Npeanpuema Mepku
3a u3bsArsaHe Ha HeraTUBHUTE NOCNeAMUM OT TAXHATa NPOMSIHA.

JluxeeH puck

JInXBEHMAT pUCK € CBbP3aH C BEPOATHOCTTA OT HEGMNAronpuUsATHU NPOMEHU Ha NIMXBEHUTE
HUBA, YCTAHOBEHU OT (PUHAHCOBUTE UHCTUTYLUUN B Bbnrapus.

Mo gaHHW Ha BHB, OCHOBHUAT NUXBEH MPOLEHT 3a MbpPBOTO nonyrogue Ha 2025 r. otynta
NMOCTENEHHO MOHMXeHMe oT 2,95 npoueHTHM nyHkTa kbm 01.01.2025 r. go 2,07 npoLEeHTHM NyHKTa
kbm 01.06.2025.

Tosn puck Bnusie cnabo BbpXy AenHocTTa Ha bbnrapcka posa ALl, Tl KaTo ApPYXECTBOTO
HAMa ObAroCPOYHN (PMHAHCOBU 3a4bIPKEHUSA KbM (PUHAHCOBU UHCTUTYLIUN.

UHnayuoHHUSIM puUCK € CBbP3aH C BEPOSATHOCTTa OT 3HAYMTESTHO MOKayYBaHE Ha MOKYNHUTE
LileHW Ha CTOKM M yCrnyru, KOeTo BOAM A0 HamansiBaHe Ha LOXOAUTEe, CBMBaAHE Ha NoTpebutenckoTo
TbPCEHE N OrpaHUYaBaHe pacTexa Ha MKOHOMUKaTa Ha cTpaHaTta. MHdnaumara Mmoxe npako ga
NnoBnusie BbpXy peanHaTa Bb3BPbLLAEMOCT HA [adeHa WHBECTULMS, TbW KaTo Npu BUCOKA
WHaumMs, 4Opy U BUCOKM HOMMHASHW OOXO4M MOraT da Ce OKaxaT C oTpuuaTtenHa HOMUHarHa
Bb3BPbLLAEMOCT.

Mo gaHHn Ha HCW, npes toHn 2025 r. mecedHaTa nHdpnaumsa, namepena vpes XU e 0,4%,
a roguvwHaTta nHdnaumsa 3a toHm 2025 r. cnpsamo toHn 2024 1. e 3,1%. MHdnauyuata oT Hayanoto
Ha roguHata (toHn 2025 r. cnpamo gekemspu 2024 r.) e 1,8%, a cpegHorogumiiHaTa nHdnaumsa 3a
nepuoga tonn 2024 — toum 2025 r. cnpamo nepuoga tonm 2023 — wHM 2024 1. e 2,8%.
HatpynaHata uHdnaums, namepena ¢ XWMLU, 3a nocnegHute Tpu roguHn (toHn 2025 r. cnpsimo
toHn 2022 r.) e 13,9%, a 3a nocnegHuTe neT roguHu (toHn 2025 cnpsamo toHn 2020 r.) e 33,8%. Mo
OaHHU Ha EBpocTaT, Bbhpekun OTYETEHOTO YCKOPEHWe Ha WHnauuaTa 3a M. HHKW, Bbbnrapus
npoabikaBa ga NoKpUBa KpUTEPKMS 3a LleHOBa CTabWIMHOCT 3a eBpo3oHaTa.

Cnopeg ELLB, nepcnektrBaTa 3a nHdnauusta B eBpO30HaTa € No-HecurypHa ot obnyanHoTo
BCNeacTBMe Ha HecTabunHata cpega Ha TbproBckaTa MonuTMKa B CBETOBEH MnaH. Bb3amMoxHo e
chnaj Ha eHeprunHUTe LUEeHU 1 NOCKbNBaHe Ha eBPOTO Aa OKaxaT AOMbISIHUTENHO Bb3AencTBue 3a
NoHwkaBaHe Ha MHdNauuata. TakaBa TeHOgeHUMs 6u mMorna ga ce 3acuim, ako Nno-BUCOKUTE MuTa
aoBegaT 4o no-crnabo TbpCeHe Ha M3HOC Ha CTOKM M YCIyrn OT eéBpO30HaTa 1 40 NpeHacodBaHe Ha
N3HOCa OT AbPXaBM CbC CBPbXKanaunTeT KbM €BpO30HaTa.

BHB cbuwo peBu3Mpa ovakBaHMATa CU 3a roguiHata MHMNaumMsa y Hac BbB Bb3xogsuwa
nocoka 3a Tasu u crnegBawmTte aee roanHn. Cnopea MakpoMKOHOMUYecKaTa nporHo3a Ha bHbB ot
toHM 2025 1. roguwHaTta WH(nauus, u3MepeHa 4Ype3 XapMOHU3UPaHUA MWHOEKC Ha
noTpebuTenckiTe LueHn ce o4akea aa ce yckopu 0o 3,8% B kpada Ha 2025 r. cnpsamo ovakBaHu 3,5
Ha CTO B nporHosaTta oT Meceu mapT (Npu 2,1% B kpas Ha 2024 r.), a cpegHoroguwHaTta
nMHNaums ga Bb3nese Ha 3,6% npe3 2025 r. (npu 2,6% npe3 2024 r.). Npe3 2026 r. ce o4aksa
rogviiHata MHdnauus cbuwo Aa Bb3ne3e Ha 3,8 Ha cTo, cnpsiMO 2,5 Ha CTO, NMOCOYEHU B
npeaxo4HoTo n3gaHne Ha MakpoMKOHOMUYecKaTa nNporHosa, a npes 2027 r. ce o4akBa UHdNauuna
OT 3 Ha CTO, KOeTo npeacTasnssa pesu3ns ot 0,4 NPOLEHTHU NyHKTa CPSAMO NporHo3aTa oT mMapr.
OcHoBHUTE NpounHpnaunoHHn dakTopu 3a bbnrapua npes 2025 r. ca cBbp3aHM C BbTPELLHA 3a
CTpaHaTa AMHaMuKa, KaTo HapacTBaHETO Ha Pa3xoauTe 3a TPYA M BUCOKMAT pacTeX Ha YacTHOTO
notpebneHue.

LaHbuyeH puck

MpomMeHuTe BbLB pucKanHata nonuTuka okaseaT BfMSHME BbpXy CTOMHOCTTA Ha akTUBUTE
Ha eMuTeHTa, BbpPXy pa3Mepa Ha (puHaHCOBWUS pe3ynTtaT M BbpXy u3bopa Ha cTpaTerns 3a
pasBuTUE Ha APYXeCTBOTO.

lNonumuyeckusim puck € BEpOSITHOCTTa OT Bb3HUKBAHE Ha CEPUO3HN BbTPELLUHONONINTUYECKN
CbTpeceHns, KOMTO [fa [[oBefaT [0 HeraTuBHa MpOMsHA B MKOHOMMYEcKaTa Mporpama Ha
NpaBUTENCTBOTO U HEFOBUTE NPUOPUTETM 3a CTOMAHCKO pa3BuUTME, B pe3ynTaTt Ha KoeTo cpeaara,
B KOSATO onepupaTt gpyxecTBata Aa Ce NMPOMEHW B oTpuuaTternHa nocoka, a WHBecTuTopuTe fa
noHecat 3arybu. CteneHTa Ha NONUTUYECKUS PUCK Ce onpedens C BepOATHOCTTa 3a NPOMEHU B
HebGnaronpusiTHa NOcoka Ha BogeHaTa OT NPaBUTENCTBOTO AbSITOCPOYHA MKOHOMUYECKA MONMUTUKA,
KOMUTO MoraT Aa umaTt HeraTMBHO Bb34ENCTBUE BbPXY UHBECTULIMOHHUTE peLLEHMS.

KbM paTta Ha TO3M goknag, nonutuyeckata HecTabMMHOCT B CTpaHaTta OT MocnegHuTe
4YeTMpU rOAMHM He u3rnexaa Aa € YCTOMYMBO MPeodonsiHa M NpoAbinkaBa Aa ce OueHsiBa Kato
OCHOBEH (pakTop, BNMUSEL), HeraTMBHO HE CaMO BbpXy MKOHOMMYECKaTa aKTUMBHOCT U BusHec
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cpegjarta, HO M BbpXy BCUYKM OOLLECTBEHW CUCTEMW B CTpaHaTta, rnaBHO Mopaau CepuosHO
HaKbPHEHMS MNPUHUMMN Ha BBbPXOBEHCTBOTO HA 3aKOHa, MNopaxpgal, fnpaBHa W WKOHOMMUYecKa
HecurypHocT. M3nbnHeHneTo Ha OrogxkeTa Ha cTpaHaTa Hu 3a 2025 r., KOMTO 3anasn pPeKopaHO
BMCOKM HMBA W Ha pas3xoguTe U Ha npuxoauTe, Npeau3BMKBa HapacTBalla TpeBora OTHOCHO
ObNrocpoyHaTa duckanHa YCTOMYMBOCT, OCODEHO B KOHTEKCTa Ha pfaHHute Ha MO, ye
OlKETHOTO cango Mo KoHconugupaHaTa duckanHa nporpama kKbM kpasd Ha m. man 2025 r. e
deduunt B pasmep Ha 2,61 mnpg.e. (1,2% ot nporHosupanua BBI1). B ycnosuaTa Ha
npekomepeH gedmunt n HeobXxo0ANMOCT OT CTabUAHOCT Ha Ny6NUYHNTE PUHAHCK, Ta3n BooKeTHA
nonuTMKa Ha NPaBUTENCTBOTO, KOATO BOAM OO APACTUYHO YBENUYEHWEe Ha pasxoaute U TpynaHe
Ha HOBM OmKETHM [eduunTn, (PUHaAHCMpaHM C HOB AObpXaBeH Ab/r AaBa OCHOBaHWE 3a
CEpPUO3HO NpUTECHEHME, Ye CTpaHaTa HX e Bnes3Hana B Abfroea cnupana. Cnopen 6usHeca, KONTo
He eOHOKpaTHO € u3passiBan KpUTUMKM KbM npueTtus Grogxket 3a 2025 r. TakaBa MonuTuka He
yBenuMyaBa KOHKYPEHTOCMOCOBHOCTTa Ha WKOHOMMKaTa W He Cb3gaBa MpegnoctaBky  3a
yBenMyaBaHe H MKOHOMUYECKMS pacTex, a OoTTaM — TpalHO yBenuyaBaHe Ha JoxoauTte wu
XW3HEHUN CcTaHA4apT Ha xoparta.

MonuTuyeckata HECUrypHoCT € B OCHOBaTa Ha 3abaBAHETO Ha MHBECTUUWMWTE B YaCTHUSA
CEeKTop, KaTto B CbWOTO Bpeme 3abaBsA npunaraHeTo Ha NpakTMka Ha CTPYKTYPHUTE MEPKMW,
HeobxoOuMM Oa ce YCKOpU YCBOSIBAHETO Ha cpeacTtBata oT [lnaHa 3a Bb3cTaHOBABaHE U
YCTOMYMBOCT.

Hapep c ToBa, ueHaTa Ha enekTpoeHeprusata B bbnrapust npoabnkaea aa 6bae cpeq Haum-
BMCOkMTe B EBpona, cnopea peanHuTe AaHHU 3a TbproBUSATa C €NeKTPOEeHEepPrnsi Ha eHeprumHUTe
bopcu B EBponenckus Ccbio3, a LUeHaTa Ha enekTpoeHeprusta B EBpona npogbmkasa ga 6bae
3Ha4YUTENTHO No-BMCOKa B cpaBHeHMe ¢ A3nst 1 CeBepHa Amepuka. ToBa noctaBs eBpONENCKUs, a
oTTam 1 6bnrapckusa 6usHec B Nno-HebnaronpmaTHa KOHKYPEHTHa NO3nLUS.

B mexayHapoaeH nnaH, B KOHTEKCTa Ha HacTosiaTa reononutnyecka cuTyaums, puckoBete
3a bwnrapua ca Bce no-cunHo 06Bbp3aHu € eBpornenckute nonutukn. OT edHa cTpaHa Te
NpoM3TU4aT OT HEeMNOCTUraHeTO Ha YCTOMYMBM pe3ynTatm BbB Bpb3ka C aHraXXMMEHTUTE Ha
CTpaHaTa HM 3a OCbLIECTBABAHE Ha CEpUMO3HU CTPYKTYpHM pedopMM B CbLOTBETCTBUE C
nonutuknte Ha EC. OT pgpyra ctpaHa edeKTMBHOCTTa Ha obwuTe €eBpOMencku MNOMUTUKN B
obnactta Ha TbproBckute oOTHoweHus cbCc CALL un gpyru  TbproBCKM NapTHbOPW,
pevHaycTpuanusaumsita Ypes HamansiBaHe Ha CBbpXperynauuute, pasxoaute 3a Gropokpaumsa u
pekanubpupaHe Ha ,3eneHata caenka“ M Obp30TO Ccb3gaBaHe Ha e€(EKTUBHU MEXaHn3Mu 3a
pPaBHOMNOCTABEHO OCUTypsSIBaHE Ha EHEPrMNHN PECYPCU Ha KOHKYPEHTHM LIEHM 3a BCUYKU Yy4aCTHULM
B €BpPOMENCKMA €eHeprmeH nasap CTOAT B OCHOBaTa 3a 3ana3BaHe W MoBuULLABaHE
KOHKYpPEHTOCNOCOBHOCTTa Ha eBponenckata u B YaCTHOCT — Gbnrapckata MKOHOMUKA.

HecuctematnyeH puck

HecuctematnyHmaT puck npeacTtasnsaBa vyacT OT obLWmna MHBECTULMOHEH PUCK N MOXe Aa
Obae pasnpegeneH Ha ABe rpynu: OTPacnoB PUCK, Kacael, HeCUrypHocTTa B pas3BUTUTETO Ha
oTpacbna KaTo usano, n UpMeH puck, Nponstmyall oT cneyudukaTa Ha KOHKPETHOTO APYXXECTBO.

Ompacnos (cekmopeH) puck

KaTo ce B3eme npensug npeameTta Ha AenHoOCT Ha Bbnrapcka posa ALl, To oTpacnosusaT
PUCK OT efHa CTpaHa € CBbp3aH C pas3BUTUETO Ha KO3MEeTU4HaTa UHOYCTPUS U OT Apyra cTpaHa
HanMyYneTo Ha CypPoOBUHN U MaTepuann 3a NPOU3BOACTBOTO Ha HaTypanHoO-apoOMaTUYHN MPOLYKTU.
OTpacrnoBuAT puUCK, XapaKTepeH 3a Ko3MeTuyHaTa WHOYCTpUSA ce nopaxna OT BAUAHMETO Ha
Hay4YHMUTE MOCTWXEHUSI MO OTHOLIEHWE Ha aKTMBHU CbCTaBKMW, OTrOBapsLiM Ha BCE MO-BUCOKUTE
N3NCKBaAHNA Ha noTpebutenute, HOBUTE TEXHOMOIMMK, YMEHUATA Ha MEHWIKMbHTA, CunHaTta
KOHKYPEHLINSA Ha BbTPELUHN 1 BBHLUHW Nasapu.

QupmeH puck

To3sn BMA pUCK € CBbP3aH C NPOMEHN B NasapHUTe ycroBusa. ToN BKMAOYBA: NOfyYyaBaHe Ha
npuxoau; nofnydyaBaHe Ha nevyanba; KpeguTeH PUCK; NMMKBUAEH PUCK U KanuTasnoB pUCK

Puck o nony4yasaHe Ha rpuxoou

Mopaau drakTa, Ye OCHOBEH NPUXOAOU3TOYHMK 3a Bbbnrapcka posa Al ca npon3BoaCTBOTO
N npogaxbuTe Ha eTepuYHN Macra U KOHKPETU, OCHOBHUTE PUCKOBWM (DAKTOpPU 3a ApPYXeCTBOTO
MOXe [a ce oKaxaT LEeHUTe Ha CBETOBHMUTE Nas3apu, BbTPELUHA KOHKYPEHUWS, Hanuume Ha
CYPOBUHWN N U3MEHEHME HA TeXHUTE UeHW. Hanmumeto Ha CypoBMHU U TEXHUTE LEHW ca B npsika
3aBMCUMOCT OT KOHKPETHUTE NPMPOLO-KIMMMATUYHM YCIIOBUSI NO BPEME HA KaMnaHus.
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Puck no nonyd4asaHe Ha rie4anba

MasapHuaT puck ce nposieaBa B 6aBHOTO HapacTBaHe Ha MpuxoauTe OT npogaxotu, B
CpaBHEHME C TeMMNa Ha HapacTBaHe Ha pasxoguTe.

KpedumeH puck

KpeauTHUAT pUcK e puUCKbT, Ye egHaTa cTpaHa no (PMHaHCOBUS MHCTPYMEHT Lie MPUYUHU
dunHaHcoBa 3aryba Ha gpyrata, B Criydanm Ye He U3NbIHW AOrOBOPEHOTO 3abimKeHne

OcHOBHUTE (DMHAHCOBM aKTMBWU Ha APY>KECTBOTO Ca TbProOBCKN N KpeOUTHUN B3EMaHUS.

[pyXecTBOTO HAMA 3Ha4YUTENHa KOHLUEHTpauusa Ha KpeauTeH puck. HerosaTa nonuTuka e,
Ye OTCPOYEHW nnawaHusa ce npegnarat caMO Ha KIWEHTW, KOUMTO umaT gbfhra uctopus u
TbProBCKO CbTPYOHUYECTBO C APYKECTBOTO M JNMNCa Ha HapylweHWss Mpu Cchna3BaHeTo Ha
KpeauTHuTe ycnoBus. 3a oOcCTaHanata 4acT OT KIMEHTUTe npogaxbuTe ce wu3BbpLliBaT C
npeaaputenHo nnawaxe (100% wnu 50% npw nopbyka n 50% npegun ekcneanums).

PuckbT OT HeusnbfiHEHWE Ha [JOroBOPHU B3aMMOOTHOLUEHMS C KOHTpareHTuTe Ha
OPY)XECTBOTO Ce crneau, n3amepBa M KOHTponupa edeKkTUBHO, 3a Aa ce cBede A0 MUHUMYM pucka
APYKeCTBOTO M3UCKBA M 06e3neyeHus.

JlukeudeH puck

MpeonasnuBoTO ynpaBneHWe Ha JNUKBUOHUA PUCK npeanonara nogabpXaHe Ha
AOCTaTb4yHO KONMUYECTBO MapuUYHM CPEACTBa, KakTO M Bb3MOXHOCTM 3a [bBKaBOCT BbB
bnHaHCUpaHeTo, T KaTo APYXeCTBOTO UmMa Jobpa KpeguTHa penyTauus.

Kanumanoe puck

HencTtBuaTa nNpy ynpaBfieHNe Ha KanuTanoBMs PUCK Ca HACOYEHM KbM OCUrypsiBaHe Ha
YCTOMMMBO pasBuTME U CTabunHOCT B AeWHOCTTa M npoaaxbute Ha OpYyXKeCcTBOTO, C uen
rapaHTMpaHe Bb3BpbLUaeMOCTTa Ha Kanutana 3a akumoHepuTe M nogabpXaHe Ha onTumarnHa
KanuTanoBa CTPyKTypa.

PeaynamopeH puck

PerynaTopHuaT puck € CBbp3aH C BNUAHMETO Ha CbllecTByBaLlaTa HOpMaTUBHA paMKa Ha
HaLUMOHAaNHO N €BPOMNENCKO HUBO UM HeNHaTa NPOMSIHA, KakTo M C NoTeHuManHa Bb3MOXHOCT 3a
HanaraHe Ha CaHKUMM BCreAcTBMe HecbobpassBaHe C Ta3n pamka.

lMpe3 nocnegHuTe roanHn 6bArapCckUMAT U eBPONeNCcKUAT BusHec npogbikasaTt Aa 6vaar
BCE MO-CUITHO 3acerHati OT MHTEH3UBHO 3acurBallarta ce eBpornencka n HaumoHanHa perynauus B
MHOFO HaCOKM, BKMIOYMTENHO M yBenuMyaBaHe Ha (oOKyca BbPXy BbMNPOCUTE, CBbP3aHM C
YyCTOMYMBOCTTA. TeHOeHuMsTa 3a Npoab/hKaBalo 3acunBaHe Ha agMUHUCTpaTMBHaTa TexXecT
BbpXy Ou3Heca npu OTCbCTBME HA pasyMHU M afeKBaTHW OOMeKYeHUs CUIHO yBenuyasaT
pasxoaute, Heobxo4MMuM 3a cnasBaHe Ha HoBaTa perynauusi U CBbp3aHuTe C Hest M3UCKBaHUA 3a
oT4eTHOCT. lMpoabmkaBaLLoTo BrowaBaHe Ha BusHec cpegaTta B EBponenckus cotos, n3passisaila
Ce BbB BWCOKM LEHOBM HMBA Ha €HeprusaTa, HamaraHe Ha MHOXECTBO perynaumm, KouTo
3Ha4YMTEeNnHO noBMWAaBaT aAMWHUCTPaTMBHATa TexecT Ha OwusHeca, Hapeg C  HOBUTe
reononMTMYeckn npeaM3BUKaTENCTBa, npoab/kaBaT ga AemMoTMBUpaT npeanpuvemMadeckarta
aKTMBHOCT M BOAW A0 OTNMB Ha kanutanu oT EBpona, noHWxaBaHe Ha KOHKYpPEHTOCNOCOBHOCTTa U
npenaTcTBa WMKOHOMMUYECKMS pacTex. 3a nocriegHuTe neT roavHuM eBponenckata MKOHOMUKA e
3arybuna 5 npoueHTHM NyHKTa OT CBETOBHMSA CU Asn, KaTo AenbT Ha EC B cBeTOBHaTa MKOHOMMKA
e cnagHan ot 21% Ha 16%.

B HauuoHaneH nnaH, nuncata Ha CEpUO3HU CTPYKTYPHU pedopMKu, HACOYEHU KbM
BbBeEXJaHe Ha CTPOrn Mepku 3a cmckanHa koHconuaaums, 6u morna ga goeseae 4O yBennyaBaHe
Ha JaHbyHaTa U ocurypuTenHata TexecT 3a bmusHeca n paboTelmnTe B YaCTHUSA CEKTOP, KOETO Lue
OKake [OOMbMHUTENHO HeraTMBHO BNWSHME BbPXY WKOHOMMYECKATa aKTMBHOCT, Hapen C
ovakBaHuTe edekTn OT rnobanHuTe reononuTudeckn npomenun. Cnopen aHanusm Ha GuaHeca u
KbM HacToSILLMS MOMEHT AaHbYHOOCUIypuTenHaTa TexecT B bbnrapus e no-Bncoka oT cpegHarta
3a EBpona ¢ wwupoka gaHbyHa OCHOBa, BbpXY KOSITO Ce npunaraT HUCKM CTaBkW. PbCT Ha
JaHbuuTe He OW rapaHTMpano nOBULLEHME Ha npuxoaute B OwmpkeTa, a Ou goBeno Oo
HamansBaHe Ha MKOHOMUYECKMS pacTex 1 MHBECTULMATE.

YnpaBneHneTo M KOHTpOra Ha pucka 3a OPYyXeCTBOTO Ce M3BbpLUBaA MEPUOAUYHO OT
CbBeTa Ha AMpeKTopuTe Ype3 BbTPELLEH KOHTPOS, aHann3u u NpeBaHTUBHU OENCTBUS.

BnuaHue Ha OCHOBHUTE puckoee h HeCUrypHoCcTu

Cnopen wukoHOMuyeckust GronetuH Ha EUB ot toHm 2025 r., no OTHOWweHWe Ha
MKOHOMMWYECKNSI pacTeX OCTaBaT PUCKOBETE 3a MO-HUCBHK TemMn Ha pasBuTue. [lo-HaTaTbluHa
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eckanauus Ha HarnpexeHueTo B CBeTOBHaTa TbProBus U CBbp3aHaTa C TOB HECUrypHocT Guxa
MOrNN Aa MOHWXAaT pacTexa B eBpOo30HaTa, KaTo Bb3nuMpaT U3HOcCa M NOTUCKaT MHBECTULUUTE U
notpebneHneto. BnowasaHe Ha Harnacute Ha UHaHcoBMTE nasapu 6w MOrno ga gosege Oo
3aTaraHe Ha ycrnosusiTa 3a OUHaHCMpaHe U MO-FOfsIMO HeXerlaHuve 3a MoemMaHe Ha pUCK U aa
oTcrnabu CKMOHHOCTTa Ha NpeanpusaTuaTa U AOMakMHCTBaTa 3a WMHBECTMUMM U noTpebneHue.
OCHOBHM M3TOYHWULUM Ha HECUTypHOCT OCTaBaT reonofIMTUYEeCKUTE CbTpPeceHus, KaTo BovHaTa B
YKparHa 1 KoHnukTa B bnunskns nstok.

lMepcnekTmBaTa 3a nHdNauusaTa B eBpo3oHaTa e no-HecurypHa ot obmyanHoTo BCneacTeme
Ha HecTabunHaTa cpeda Ha Tbprosckata NOMUTUKA B CBETOBEH nnaH. Bb3MOXHO e cnag Ha
€HeprumH1uTe LEeHM M MOCKbNBaAHe Ha €eBpOTO Ada oOKaxaT AONbfHUTENHO Bb3AencTBue 3a
noHuxaBaHe Ha UH(naumaTa. TakaBa TeHaeHUMs 6u Morna ga ce 3acunu, ako No-BUCOKUTE MUTa
gosegart o no-cnabo TbpceHe Ha M3HOC Ha CTOKM M YCNYrn OT eéBpO30HaTa 1 4O NpeHaco4yBaHe Ha
M3HOCa OT AbpXaBuW CbC CBbpXKanauuteT KbM eBpo3oHaTa. Bb3MOXHO e HarnpexeHueTto B
TbproBudTa Aa [JoBefe [0 MNoBeye BOMaTUITHOCT U HeXeNnaHue 3a MoemMaHe Ha pUcK Ha
dunHaHCcoBUTE nasapu, a ToBa BU MOTUCHANO BLTPELLIHOTO TbPCEHE U CbOTBETHO BU MOHWXMNO
MHNauuaTa.

B HacTosawwmTe reononutuyeckn ycnoeus ELIB cunta, ye e owle no-HeoTnoXHO omcKkanHute
N CTPYKTYPHUTE NONUTUKM Aa HanpaBAT MKOHOMMKaTa Ha eBpo30oHaTa Nno-BMCOKONPOU3BOAUTENHA,
KOHKypeHTocnocobHa u yctomudmBa. [lpaButencrtBaTa TpsbBa ga rapaHTMpaT HanuuMeTo Ha
YyCTOMYMBM NyONNYHN hrHaHCK B CbOTBETCTBME C paMKaTa 3a MKOHOMUYECKOo ynpasneHue Ha EC n
0a [aBaT npuopuTeT Ha CbLLUECTBEHUTE CTPYKTYPHU pedopMKU U cTpaTermdeckute UHBECTULMM,
HacbpyaBaly pacTexa.

CnagbT B €BpPOMENCKOTO WMHAYCTPUANHO NPOM3BOACTBO MNpOAbIKaea, TbW KaTo rybu
KOHKYpeHTOCNoCOBHOCT. EAHa OT NpMyYnHUTE € BUCOKaTa LieHa Ha eHeprusita cref KoBua kpusara,
BOWHaTa B YKparHa 1 CnupaHeTo Ha pyckute goctaBku. LleHata Ha eHeprusTa B EBpona e B NbTu
Nno-BMCOKa OT Ta3u B MNpekn KoHkypeHTu kato CAL, Kutan, Typumsa n WNHOus, KoeTo npasu
NHOYCTPUanNHUTE NpPoaykTM HEKOHKYpeHTHW. 3a Bbnrapus npobnembT € olle no-cepuoseH, Tbi
KaTo LieHaTa Ha enekTpoeHeprusTa y Hac € ¢ okorno 20% no-Bucoka oT cpegHata B EC. Mutara,
kouto CALL HanaraT, QONBbIHUTENHO OrpaHnyaeaTt eBponenckns nsHoc. A Kutam, KoMTo gOCKopo
Gewe nasap 3a eBponenckata NpPoayKLMs, BEYe € arpeCUBEH KOHKYPEHT, KOWTO 3aemMa nasapeH
OS5 OT eBPONeENCKNTE NPOU3BOAUTENN.

Ha HaunoHanHo HMBO, B YCrOBUATA Ha BUCOKM LIEHW Ha eNeKTPOEeHeprnsaTa n B KOHTEKCTa Ha
cvnHaTa gMHamMuKa Ha pa3BuTue Ha rnobanHuTe reononmMTUYecKM NPoLEeCH U BUCOKA HECUTYPHOCT,
KOATO nopaxgaT 3a ©OusHeca, € HanoXWUTENHO CPedHOCPOYHO pelleHne (B paMKkuTe Ha
cnepgBawmute 5  roguHuW), KoeTo Aa  rapaHTupa  NpeaBuauMoOCT,  YCTOMYMMBOCT U
KOHKYPEHTOCMOCOBHOCT Ha UEHWUTE Ha enekTpoeHepruaTa, Kato Mno TO3W Ha4YuH Hacbpuum
MHBeCTUUMMTE B Obrrapckata mHaycTpys m obeanevnm Bb3IMOXHOCTTa Obnrapckus ©usHec na
nfaHmpa 4erHOCTTa, BKIYUTENHO U COBCTBEHUTE CU MHBECTULIUN.

OTroBOpHOTO W nocregoBaTeniHo npwunaraHe Ha pasyMHUM ObpXKaBHU MOMAUTUMKM 3@
ocbLleCcTBABaHe Ha pedopMu 3a KadvecTBeHM obpasoBaHWe M 3OpaBeonasBaHe, afekBaTHO
paboTeln MEHCUOHHO-OCUrypuTenHa u cbaebHa cucTemu, 3a nNpo3pavyHO HacoyBaHe Ha
cpeacTtBaTa OT eBponenckn (poHOOBE W NporpaMmy B MPOEKTM C OBATOCPOYEH noTeHuman 3a
pasBMBaHe Ha WKOHOMMKaTa Ca OT CbLIECTBEHO 3HayeHWe 3a M3NbfHEHME Ha oOcTaBallaTta
npuopuTeTHa Len Ha cTpaHaTta HM 3a npucbeguHasaHe kbm OUNCP.

PuckoBn ca BB3MOXHUTE M3MEHEHUS B TbPCEHETO Ha npou3BexgaHata npoaykumnsa wu
NPOMEHW B LIEHOBUTE paBHMLLA, KA4YeCTBOTO, HaAEXAHOCTTa W NnaTexocrnocobHocTTa Ha
noTpebuTtenuTe, M3NON3BaHUTE TEXHONOMMM U OpraHM3aumsTa Ha NPon3BoACTBOTO.

lll. UHcbopmauma 3a CKITFOYEHU rofieMU CAeSiKU Mexay CBbp3aHu nuua.

1. Hama cgenku mexay CBbp3aHu nuua, CKNoYeHu npes OoT4YETHUS nepuog Ha Tekyliarta
bMHaHCOBa rogvHa, KOMTO Ca MOBAUSNN CbLECTBEHO Ha (WUHAHCOBOTO CbCTOSHME WU
pesyntatuTe OT AeNHOCTTa Ha OPYXXeCTBOTO Npe3 TO3u Nepuoa.

2. Hama ckntoveHn caenku cbC CBbP3aHu nuua, onoBeCTeHU B rogulHms otveT 3a 2024 r.,
KOUTO MMaT CbLUECTBEHO Bb3AENCTBUE BbPXY (PMHAHCOBOTO CbLCTOSHME WNM pe3yntatute oT
OEeNHOCTTa Ha APY)KEeCTBOTO Npe3 CbOTBETHUSI OTYETEH Nepmno Ha TekyllaTa puHaHcoBa roguHa.
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IV. JonbnHuTenHa nHdopmaumsa

a) UHcdpopmauuma 3a npoMeHUTe B cYeTOBOAHATa NOJITUKA NMpe3 OTYETHUA nepuoa,
NPUYNHUTE 3a TAXHOTO M3BbLPLUBAHE U MO KaKkbB Ha4YuH ce oTpassBaT Ha duHacoBus
pe3ynTtaT n COGCTBEHUA KanuTan Ha eMUTeHTa.

.bbnrapcka posa” AL npunara MexayHapogHuUTe CTaHOapTXU 3a (UHAHCOBU OT4YETW.
MexanHHUTe (PbrHaHCOBM OTHETU Ce U3FOTBAT B CbOTBETCTBUE C MexayHapooHuTe cTaHaapTu 3a
bUHAHCOBM OTYETU, M3OAOEHU UNKU pefakTMpaHn ot MexayHapoaHWst KOMUTET MO CYETOBOAHMU
ctraHgapt™m (KMCC/IASC), kakto n oT CobBeTta no MexaoyHapodHM CYETOBOOHM CTaHAapTu
(CMCCI/IASB).

[pyXecTBOTO HE € NPOMEHSANO CYHETOBOAHATA NONUTUKA NPEe3 OTYETHUSA NEPUOL.

MeXanHHMAT (bMHaAHCOB OTYET He Ce 3aBepsiBa OT pPermcTpupaH oguTop U He € N3BbpPLUEH
oguTopckn nperned. NoBeye vHopmaunsa 3a cyeToBOAHaTa MOMMTUKA Ha MNpeanpuATUETo ce
cbabpxa B ObsicHuTENnHUTE 6ENEXKM KbM MEXONHHUS (DUHAHCOB OTYET.

6) UHdopmaumsa 3a HacTLNMAM NPOMEHU B MKOHOMMYECKaTa rpyna Ha eMUTEHTa.
[py>XeCTBOTO He e YacT OT UKOHOMUYECKa rpyna.

B) WHdopmMaumsa 3a pesyntatute OT OpPraHuM3auMOHHM NPOMEHU B paMKUTe Ha
eMUTeHTa KaTo npeobGpasyBaHe, npopaxba Ha ApyxecTBa OT MKOHOMMYEcKaTa rpyna,
anopTHU BHOCKM OT APYXeCTBOTO, AaBaHe MNOoA HaeM Ha WMMYLIeCTBO, AbLITOCPOYHMU
MHBeECTULUWN, npeyctaHoBsiBaHe Ha AeWnHocCT.

MNpe3 OTYETHOTO LUECTMECEYNE He Ca M3BBbPLUBAHM OpraHM3aLMOHHU NPOMEHM B pamKuTe
Ha emMmuUTeHTa.

r) CraHoBuwe Ha CbBeTa Ha AUPEKTOPUTE OTHOCHO BBb3MOXHOCTUTE 3a peanusauus
Ha ny6nuMKkyBaHM NPOrHO3W 3a pe3ynTatuTe OT TeKkywata ¢pmHaHcoBa roguHa, KaTto ce
oTuMTaT pes3ynTaTtuTe OT TeKyLWOTO LecTMeceune, KakTo U uHdopmauma 3a cpakropure u
obcToATencreara, KOUMTO Lie NOBMUAAT Ha NOCTUraHETO Ha NMPOrHO3HUTEe pe3ynTaTu Hav —
Marnko A0 Kpasi Ha TeKywaTta douHaHCOBa roauHa.

B pgenHocTTa cu 3a NbpBO LwWecTmeceune Ha 2025 r. ,bbnrapcka posa” ALl otumta
cnefHUTe pesyntaTtu, CpaBHUMM CbC ChLUnA nepuod Ha 2024 r.:

I-BO WecTmecevme 2025 I-BO wecTmeceumne 2024
XWN.NB. XWUN.NB.
Mpuxogu 2393 2431
- B T.M. OT npogaxoéu 2351 2419
Pasxoamn 2390 2334
CuetoBogHa nevanba/saryba 3 97
BanaHcoBa ne4yan6a/3aryb6a 3 97

MpuxoguTe oT Npogaxou npe3 nbpeuTe 6 Meceua Ha 2025 r. ca 2351 xun. nB., B T.4.453
XWn. NB. OT U3HOC Ha npoaykumsa — 19.27 % ot obwuTe npmxoam ot npogaxbu. 3a cblumsa nepuoa
Ha 2024 r. genbT Ha n3Hoca € 6un 859 xun.ne. unn 35,51% oT npuxoante oT npodaxodu. 3a
NMbpBOTO LecTMeceume Ha 2025 r. gpyXecTBOTO peanu3upa nedanba B pasMep Ha 3 XWIl.nB.
MnaHmpannsa duHaHcoB pe3ynTaT OT Hadanoto Ha roguHata o 30.06.2025 r. e nevanba B
pasmep Ha 177 xun.ne. PeanuanpaHata nevanba e cbC 174 xun.ne. No-Masnka oT nfaHupaHara,
rMaBHO MNopaawn npornycHaTu neyandbu OT No-mManko peanuanpaHy npuxoam OT npogaxbu Ha
HaTypanHu NpoayKTu, No-BUCOKN agMUHUCTPATUBHU pas3xogm U OTHOCUTESTHO BMCOKM pasxogu oT
npeoLeHKa Ha BanyTHu cpeacTea /$/.

Bvnrapcka posa Al otumTta npogaxbu 3a mecey toHn 2025 roguHa B pasmep Ha 506
XWN.MB. U C HATpynBaHe OT HayanoTo Ha roguMHata 2351 xun.ns..

Bwnrapcka po3a Al 06sBsiBa HeokOHYaTeneH oMHaHCOB pe3ynTar 3a M. 1oHn 2025 rognHa
— nevanba B pasmep Ha 60 Xun.fB. U C HaTpynBaHe OT Ha4yanoTo Ha roguHata - nedyanba B
pasmep Ha 3 xun.ns.

Bwnrapcka po3a Al 0658u Ha 18.07.2025 nporHo3n 3a npogaxouTe npes mecew onun 2025
roguHa B pasmep Ha 420 xun. fiB. U ¢ HaTpynBaHe OT Ha4yanoTo Ha roauHaTa 2771 xun.ne.
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lMporHo3nTe Ha MeHWOKbpcKMA ekun Ha bbnrapcka posa Al 0O Kpas Ha Tekywara
doMHaHcoBa rogmHa ca 3a obLum Npuxoam ¢ HaTpyneaHe oT npogaxobu 5990 xmn.ns..

A) OaHHM 3a nuuarta, npuTeXxaBaly MNPSAKO U Henpsiko Hal-Manko 5 Ha cTo oT
rnacoBete B OOWOTO cbOpaHMe KbM Kpasih Ha LueCTMecevyueTo, U MNpPOMeHuUTe B
npuTeXXaBaHUTe OT NnuuaTa rnacoBe 3a nepuvopa OT HaA4yaroTo Ha Tekywarta ¢uHaHcoBa
rogvHa fo Kpasi Ha OTYeTHUsI nepuoga.

[laHHW 33 aKUMOHEpUTE OPUANYECKM NULA NpuTexasalum Hag 5 % oT kanuTtana

Bpown akumm % ot
AKLUMOHEP 31.12.2024 . 30.06.2025 . rnacoBeTe
Crapa nnaHuHa xong ALl 2 675 460 2 675 460 49,99%
apaHT — 5 O0[ 1712 625 1712 625 32,01%

Hsima domanyeckun nuua, nputexasalum Hag 5% OT kanuTana Ha Opy)KecTBOTO.

e) [laHHM 3a aKuuuTe, NpUTEXaBaHM OT 4YrieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE KbM
Kpasi Ha LecTMece4yueTo, KakTo M NpPOMeHuTe, HacTbNUMM 3a Nepuoga OT HA4varoTo Ha
TeKywaTta ¢puHaHcoBa roguMHa Ao Kpasi Ha OTYeTHUs nepuoa.

AKUMOHEP Bpown akuun % ot
31.12.2024 30.06.2025 rnacoBseTe
Crapa nnanuHa xong Al 2 675 460 2 675 460 49,99%
JInsnnrosa Komnanus ALl 90 000 90 000 01,68%

OctaHanute yneHoBe Ha CbBeTa Ha ONPEKTOPUTE HE MNMpUTeXaBaTt akUunn.

X) WHdopmauma 3a BucAwM CbAEOHW, agMUHUCTPATMBHU WU  apOUTpPaxHKU
Npon3BOACTBA, Kacaewu 3aabiKeHUsA UM B3eMaHuMA B pa3mep Han-manko 10 Ha cto oT
coOCTBEHMA KanuTan Ha eMUTeHTa.

Bbnrapcka posa AL HsamMa BUCALLM CbAEOHW, AOAMUHUCTPATUBHU WM apOUTpakHU
NpPOM3BOACTBA, KAKTO M pPeLLeHUs NN UCKaHUS 3a NpekpaTaBaHe u obsBsBaHe B NMMKBUOALMS.

3) UHcbopmauma 3a oTnycHaTUTE OT EMUTEHTa UMM OT HEroBO AbLUEPHO APYXKECTBO,
UM OT TEXHU AbLUEPHU ApYyXKeCTBa 3aeMu, nNpefnoctaBsAHe Ha oGe3ne4vyeHUs MU NoeTu
3aabINKeHUs o6LWo KbM €QHO N1ue UM HErOBO AbLUEPHO APYXKECTBO, B T.4. U HA CBbpP3aHu
nuua ¢ nocoyBaHe Ha MMeHa uUnuM HammeHoBaHue u EUK Ha nuueTto, xapakrtepa Ha
B3aMMOOTHOLLEHUATA MeXAY €eMMUTEeHTa WU HeroButTe AbLEepHU ApyXecTBa U NULETO
3aemonornyyaren, pasmMep Ha HeusnJaTeHata rnaBHMLUA, JIMXBEH MNPOLEHT, pata Ha
CKNOYBaHe Ha [OroBopa, BKIHOYUTENHO AOMBLIHUTENHM CNOpa3yMeHUs, KpaeH CpPOK 3a
noracsiBaHe, pa3Mep Ha noeTo 3aAbilKeHue, cneuuuyHu YCNoBuS, PpasfiMyHU oOT
nocoYeHUTe B Ta3u pasnopenba, KakTo U LenTa, 3a KOSATO ca OTNyCHaTu, B Crly4an 4e ca
CKINIOYeHU KaTo LieneBu.

Bbnrapcka posa Al HaMa oTnycHaTh 3aemu, NPeaoCTaBsaAHE Ha rapaHuumn UM noemaHe Ha
3abIMKeHUs.

Bbnrapcka posa Al HAMa ObLUEpHU OPYXKeCTBa.

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

e [lpomsHa Ha nuuaTa, ynpaxHsiBaLly KOHTPO BbPXY OPYXECTBOTO — HSIMa

e OTKpvBaHe Ha MNPOWM3BOACTBO MO HECLCTOATENHOCT 3a APYXEeCTBOTO WM 3a HEroBo
AbLLEPHO APYXEeCTBO M BCUYKUN CbLLIECTBEHM eTanu, CBbp3aHu C NPoOU3BOACTBOTO — HSMa
CkntoyBaHe Unu U3NbiHEHUE Ha CbLLECTBEHW COENKN — HIMa

e PeleHne 3a cknwuvBaHe, MnpekpaTsiBaHe W pasBanisiHe Ha [OroBOpP 3a CbBMECTHO
npeanpusiTue — Hma

e [lpomsHa Ha oauTopUTE Ha APYKECTBOTO U NMPUYMHM 3a NpoMsiHaTa — HsMa
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e (OOpasyBaHe unu npekpaTsiBaHe Ha cbaebHO MM apbuTpaxHo Aeno, OTHacsWo ce OO
3a4bIPKEHUSA UNN B3EMAHNSI HA OPY>KECTBOTO UMM HEFrOBO AbLUEPHO APYXKECTBO, C LeHa Ha
ncka Ham-manko 10 Ha cTo oT cob6CTBEHMA KanuTan Ha ApYXeCTBOTO — HIMa

e [lokynka, npogaxba vnu yypeneH 3anor Ha OAr0BM y4acTus B TbProBCKM ApyKecTBa OT
eMUTEHTa U HeroBO AbLUEPHO APYXKECTBO — HIMA

o [lpyrn obcToaTencrea, KOUTO OPYXKECTBOTO cumuTa, Ye bmuxa mornm ga 6baart OT 3HayYeHue
3a MHBECTUTOPUTE MpX B3eMaHETO Ha pelleHne Oa npuaodusT, ga npogadaT wunuv aa
npoAabiKaT Aa nputexasaTt nybnuyHO npegnaraHn LeHHW KHuxka — NMocovyeHu 6 pasden | u
pazdes1 IV om mo3su GOKyMeHm.

Meauwn. [pyXecTBOTO paskpuBa perynmpaHata nHdopmMmaums npeq obwecTtBeHoCcTTa Ypes
x3news

ooood
To3n goknag e n3roteeH B cboTBeTcTBME C Y. 1000, an. 4, 1. 2 n 4 ot 3IMIMLK.

NanbnHuTeneH aupektop: Cnac Buges
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Tosn OOKYMEHT CbabpXa I/IH(’bOpMaLLVIﬂ OTHOCHO Bb3MOXXHOCTUTE 3a peann3auund Ha ny6nv||<yBaH|/| NPOrHO3Kn, Kakto n

NpOrHo3u 3a 6bAaeLwm Nnepnoaun, a CbLLO M JAaHHW, KOUTO NPeACcTaBNsaBaT BbTpeluHa nHdopmaums no un. 7 PernameHt

(EC) Ne 596/2014 oTHOCHO nasapHata 3noynotpeba. Tasu nHpopmaumsa 6 morna ga noenusie YyBCTBUTENHO BbPXY
LieHaTa Ha akuyunte, eMUTUpaHu oT ApyXeCTBOTO.
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