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NOZICHVITEINFV SEN=EAKW

3a NbpBO TpuMeceune Ha 2025 roguHa

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

MoapobHa WHpopMaUMs OTHOCHO HACTbAUMUTE BaXHW CbLOUTMSE Npe3 MbpPBOTO
Tpumeceune Ha 2025 rogmHa 3a BBJITAPCKA PO3A All, kakto n gpyra nHdopmauus, Kosato 6um
mMorna ga Obae OT 3Ha4yeHMe 3a MHBECTUTOPUTE PErynsipHO CEe OMOBECTHABa OT APYKECTBOTO
cbrnacHo HopmatuBHuTe uanckeaHma oo KOH, bOb — Codmsa AL v oo obliectBeHoCcTTa 4ypes
n3bpaHaTta oT OPpYyXecTBOTO WHOopMaLMOHHa Means X3News -
http://www.x3news.com/?page=Companyé&target=InsiderInformation& BULSTAT=115009344&ME
SSAGE TYPE=2

PenoBHOTO roauiiHo obuio cbbpaHue Ha akumoHepute Ha BBJITAPCKA PO3A Al we ce
npoBede Ha 15-Tm man 2025 roguHa. lNokaHata 3a obwoTo cbbpaHne e obsiBeHa B TbproBcKus
perncTbp.

Hama apyrm 3Haummm cbOMTUSA Npe3 TpUMEeCceYnmeTo M OT HayanoTo Ha ¢mHaHcoBaTta
roguMHa, okasanu BIMSIHME BbpXy pesyntatute B nyOonuyHoTO yBedomreHue 3a (OMHaHCOBOTO
CbCTOsIHME, OCBEH MpPOAbIIKaBaLUNAT BOEHEH KOHMNUKT mexay Pycuss u YKpaiHa, BOEHHUTE
nencteust B brninskusa M3Tok, kKakTo U MHopMaunsTa 3a NOBULLEHNE HA MUTaTa 3a BHOC Ha CTOKU B
CAL ot EC u npoustnyawmte OT TOBa HeratmBHM €PEKTU BbPXY UKOHOMMYECKaTa aKTUBHOCT,
TbProBCKUTE OTHOLWUEHUS, LEHWTE HA OCHOBHUTE CYPOBUHU W MaTepuanu, BKIIOYMTENHO Ha
eHeproHocutTenute n nHdnauusaTa.

CTaHOoBMLIEe OTHOCHO Bb3MOXHOCTUTE 3a peanu3auus Ha NyGnUKyBaHM MPOrHO3MW.
MHcopmaumna 3a pakTopuTe M o6CTOATENCTBATA, KOUTO e NMOBMIMAAT HA NOCTUraHeTO Ha
NPOrHO3HUTE pe3ynTaTu.

B penHoctTa cu 3a nbpBo Tpumeceune Ha 2025 r. BBJITAPCKA PO3A ALl otuuta
cnefHuTe pesyntaTtu, CpaBHUMU CbC CbhLUnA nepuod Ha 2024 r.:

| — BO Tpumeceyne 2025 | — BO Tpumeceune Ha 2024
Xun. ne. Xun. ne.
Mpuxoan 1107 1056
- B T.4. OT npogaxou 1086 1051
Pasxogu 1209 1091
CyeToBogHa nevanba/6pytHa/ -102 -35
BanaHcoBa neyan6a/HeTHa/ -102 -35

MpuxoguTe oT npogaxbu Ha npoaykumst n ctokm kbm 31.03.2025 r. ca 1 046 xvn.nBe., B T.u.
258 xun.nB. OT U3HOC Ha npoaykumnsa — 24.7 % ot obwmte npuxoam (OT npogaxba Ha npoayKums n
cTokn). 3a cbwua nepuod Ha 2024 r. npuxoauTe OT NpoAaxbu Ha NpoAyKuMs U CTOKM ca bunm
1019 xvn.nB., B T.4.: 371 xun. nNB. OT U3HOC Ha npoaykumsa — 36.40% ot obwmuTte npuxoanm ot
npoaaxbu Ha NpoayKumsa n CToku. MNMnaHupaHuAT UHAHCOB pe3ynTaT OT HayanoTo Ha roguHaTta
0o 31.03.2025 r. e neyan6a B pa3mep Ha 4 xun.ns. PHaHCOBUAT pedynTaT e cbe 106 xun.n.. no-
ManbK OT NMaHWpaHus, KOETO € B pe3ynTaT IMaBHO Ha yBerMyeHue Ha ornepaTuBHUTE pas3xoau 3a
TPUMECeUYneTo 1 peanuavpaHy No-Marnku npuxoam oT npogaxbu cnpsmo nnaHvpaHuTe.
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Bbnrapcka posa A oTtunta npogaxobu 3a meceuy mMapt 2025 roguHa B pasmep Ha 324
XWUI.NB. U C HAaTpynBaHe OT HayanoTo Ha rognHaTa 1 086 xun.n..

Bvnrapcka posa Al o6sBsiBa HeokoH4aTeneH ¢mHaHcoB pe3ynTtaT 3a M. mapt 2025
roguHa — 3aryba B pa3mep Ha 97 Xvn.fnB. U C HaTpynBaHe OT HA4anoTo Ha rogMHaTta —3aryba B
pasmep Ha 102 xun.ns..

Bvnrapcka posa ALl o6sBsiBa NporHo3n 3a npogaxobuTte npe3 mecey anpun 2025 roguHa B
pa3mep Ha 370 xun. fB. U C HATpynNBaHe OT Ha4yanoTo Ha roguHaTta 1 456 xun.ne.

KtM gaTata Ha uM3rotesHe Ha ToBa PMHAHCOBO yBeAOMIIEHWE, Hape[ C NpoablrKkaBalmTe
HeraTMBHW Nocneavun OT BOEHHUSI KOHMNUKT B YKpanHa, eckanauusta Ha BOEHHUSA KOHMMUKT B
Bnunskua U3Tok, ce npubasaTt v npegnpuetute aenctemst ot ctpaHa Ha CALL 3a noBuwasaHe Ha
MuUTaTa M HanaraHe Ha orpaHmyeHus 3a BHoc oT EC n Tpetn cTpaHu. MikoHoMnyecknte nocnegmum
OT Te3n KOHMNUKTM ce M3passiBaT B CEPUMO3HM LEeHOBM eqeKkT BbpXy rrobanHata MKOHOMMUKA,
CblleCTBEH PbCT Ha WHNauuaTa, NOTEeHUManHW 3aTpyaHeHWs Mpu ocTaBka Ha CYpOBMHU U
Matepuann OT efHa CTpaHa, a OT fpyra cTpaHa ToBa BOAM OO 3aTpyLoHEHUA MPU M3HOCA Ha
rotoBaTta NpPOAYKUMS, U KaTo LUSN0 — crnag Ha MKOHOMUYECKNSA pacTex, HECUrypHa MeXxayHapoaHa
cpega. Ha doHa Ha onmcaHoOTO Mno-rope, HecurypHaTa nonmMtudecka obCTaHoOBKa B CTpaHaTa,
OONMBbNHUTENHO 3aTpygHsaABa nporHo3uTe B AbnrocpodeH nnaH. BBJITAPCKA PO3A A we
NpoabIKM Oa N3Nb4YBa CBOUTE NPOrHO3M Ha MeceyHa 6a3a 4o HopManuaMpaHe Ha 0OCTaHOBKaTa,
KaTo B MEXAMHHMS OOKNaj ce HaasiBaMe [a Mma Nno-sicHa npeAcTaBa U nepcnekTnea 3a 6baeLioTo
pasBuTME Ha OPYKeCTBOTO A0 Kpasa Ha 2025 rogmHa

Il. OnncaHne Ha OCHOBHUTE pUucKkoee U HeECUrypHoCcTu, npen KoOUTo e usnpaBeH
eMUTEeHTDBT Npe3 oCTaHanaTa 4acT oT dlechoaaTa roguHa.

PuckbT n3pasaBa HeonpepeneHocTTa /HecurypHoctTa/ Ha gageHo cbbutme. MNoHATHeTo
,PUCK’ ce CBbp3Ba C Bb3BpPbLUAEMOCTTAa Ha kanutana. OTKNOHeHMATa Ha [OEWCTBUTENHO
nocTurHatuTe pesyntatu B CpaBHEHWE C nnaHupaHuTe O6asucHM pesynTtatm Morat ga ce
npecmeTHaT U 4pe3 TaAX [a ce u3Mepu pucka. PUCKbT CBbp3aH C AeWHOCTTa Ha [aged
MKOHOMMYECKM CYOEeKT € pe3ynTaT OT HacnarBaHeTo Ha ABa OTAENHWN TUna PUCKOBE: CUCTEMATUYEH
N HeCUCTEMATUYEH.

CucrtematnyeH puck

To3n BMA PUCK Ce CbCTOM OT: MOMUTUYECKM PUCK; PUCK OT U3MEHEHME Ha BanyTHUSA Kypc;
PUCK OT M3MEHEHME Ha NIMXBEHUTE PaBHULLA; MHDNAUNOHEH U AaHBYEH PUCK; PUCK OT NPOMSHA Ha
MKOHOMMYecKaTa cpefa.

Obuw, MaKpOUKOHOMUYECKU PUCK

MakponkoHOMMYECKMTE YCNOBUSA U TEHOEHUMKN 3a pa3BUTME Ha nasapa u Makpocpeaara, B
KOATO APYXeCTBOTO onepupa ca cucTeMaTuUdeH PUCK, KOWTO He Moxe Aa 6bae ynpasnsBaH v
KOHTpONupaH OT KOPNOpaTUBHOTO PbKOBOACTBO, HO OKa3Ba CbLUECTBEHO BIIUSHUE BbLPXY
AENHOCTTa 1 pe3yntaTtute Ha OPY>KeCTBOTO.

MakponkoHOMMYECKNTE MNOKasaTenu Kato WHMNaumsi, HEeCUrypHoCcT OTHOCHO LeHaTa W
obesneyeHoOCTTa Ha eHeprumHuTe [OCTaBkW, cnabo TbpCeHe, reononuTUYECKO HanpexeHue u
MKOHOMMWYECKM Mpeau3BUKaATENCTBa, BOAEHM OT BWCOKA NUXBW MpOAbIIKaBaT ga oOkassat
CbLLECTBEHO BNUSAHME BbpXy BU3HEC npouecuTe U NepcrnekTuBUTE 3a MKOHOMUYECKO pasBuUTue B
rnobaneH acnexr.

B Hamn-akTyanHus nperneg Ha cBeToBHaTa MKOHOMWKa OT sHyapu 2025 r. MB® 3anasBa
CBOATa OLEHKa 3a pacTex Ha CBeTOBHaTa MKOHOMMKa OT 3.2 Ha cT1o npe3 2024 r. n nosuwasa
nporHo3ata cu pactexa npes 2025 r. ¢ 0.1 npoueHTHN nyHKTa Ao 3.3 Ha CTO KaTo O4aKBa CbLUMTE
HuBa u npe3 2026 r. MB® otbensssa, 4Ye nNporHo3vpaHuaT pbeT 3a 2025 r. n 2026 r. e nog
CpeaHOTO UCTopmnYecKo paBHuLLe OT 3.7 Ha cTo. 3a eBpo3oHaTta MB® npeasmkaa MKOHOMMKaTa Ha
BanyTHUA Cblo3 Aa HapacHe ¢ 1 Ha cTo npe3 2025 r. u ¢ 1.4 Ha cTo npe3 2026 r. MexxgyHapoaHaTta
opraHusaLms noco4sa, Ye ce yBenmyaea HECUrypHOCTTa CBbp3aHa C npunaraHe Ha MKOHOMUYECKU
nonuTukn, ocobeHo B Tbproeckata n uckanHata cdepa, Kato npeaynpexaasa, Ye 3acurBaHeTo
Ha MPOTEKUMOHUCTUYHUTE MNOMUTMKW, Hanpumep nog HOBa BbfHA OT MWUTa, MOXE [a W30CTpu
THProBCKOTO HanpexeHue, Aa Hamanu MHBecTUUMMTe, Aa Hamann edeKkTMBHOCTTa Ha nasapa, Aa
N3KPUBM THProBCKUTE NOTOLM U OTHOBO Aa HapyLUM BEpUrnTe 3a 4OCTaBKMW.
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Cnopen uvkoHomuyeckus GionetnH ot mapt 2025 r. ovakBaHuaTa Ha ELB ca, ue
npoAabiikasalliata reononuTuyecka U nonuTuyecka HeCUrypHocCT Le ce OTpasdAT HeraTMBHO Ha
MKOHOMMYECKMSI pacTex Ha eBpo3oHaTa, OCOOEHO Ha WHBECTUUMMTE W K3HOCA, 3abaBAnku
O4aKBaHOTO Bb3CTaHOBsIBaHe. ToBa € crneacTBMe OT Marko no-criabus OT ovakBaHMS pacTex B
Kpas Ha toHn 2024 r. HecurypHOCTTa e BMCOKa KaKTO BbB BbTPELLEH MnaH, Taka U B Tbprosckata
nonutuka. Bbnpekn, ye 6asoBaTa NporHo3a BKMOYBA CaMO BIMAHWETO Ha HOBUTE MUTA BbPXY
Tbprosuara wmexagy CALL w Kutan, pgonyckaHusiTa coyaT, 4e HeratuBHuTe edektn oT
HECUrypHOCTTa OTHOCHO eBeHTyanHu Obaewm NpoOMeHM B CBETOBHAaTa TbProBCKa MNONUTUKA,
0COBEHO CrpsAMO €BPOMENCKUS CbHO3, Le OKaxaT BfMSHWE BbpXy U3HOCA U MHBECTULMUTE Ha
eBpo3oHaTa.

Mo paHHM Ha HCW npe3 mapt 2025 r. cbcTaBHUMAT Mokasaten ,O0u3Hec knumart B
npomuwneHoctTa4 Hamanasa ¢ 3.9 nyHkta (oT 18.4% Ha 14.5%), koeTo ce AObIXM Ha
pe3epBUpaHUTE OLEHKM U OYaKBaHWA Ha NPOMULLIIEHUTE npegnpuemayn 3a 6usHec CbCTOSHNETO
Ha npegnpuatnara. CblUeBPEMEHHO W MPOrHO3UTE MM 3a NPOM3BOACTBEHATa akTUBHOCT npes
cnegBawute Tpu Meceua ca no-HebnaronpuaTHW. OCHOBHWUTE (hakTopW, OrpaHuyasalum
AEeNHOCTTa B CeKTopa, OCTaBaT HecurypHata WMKOHOMMYEcKa cpefa W HedoCTUrbT Ha paboTHa
cuna, nocoyeHn cboTBeTHO OT 56.8 1 30.7% oT npegnpuaTndara.

Mpes cespyapn 2025 r. MHOEKCHT HA NPOMULLIIEHOTO NPOM3BOACTBO B Bbbnrapus oTHOBO
BGenexun cnag Ha MeceyHa un roguwHa 6asa, KakTo 3anoyYHa Tasu roguHa U 3aBbpluM MUHaNaTa,
nokassaT npeaBapuUTeNHN U Ce30HHO uarnageHn aaHHu Ha HCW. Cnep kato noBeye OT roguHa u
NnonoBMHa MHAEKCHT nokasea cnabw curHanm 3a nogobpeHne ¢ OTYETHN PbCTOBE NPe3 CenTemMBpU
n HoemBpu 2024 r., npe3 gekemMBpn OTHOBO Ce 3aBbpHa KbM TeHAeHUMsiTa Ha cnag. Ha meceyHa
6a3a nokasatensT npes3 eBpyapu Hamansea ¢ 0.7%, a Ha roguwHa 6a3a NnoHwkeHneTo e € 4.6%.

BanymeH puck

To3n puck ce onpeaens OT BEPOATHOCTTA OT NPEACPOYHO OTnagaHe Ha BanyTHus 6opa B
CTpaHaTa, OT KoeTo 6w nocnegBano eBeHTyanHO o06e3ueHsBaHe Ha neBa, CnpsiMo
yyxxgectpaHHuTe Banytu. CbrnacHo OencTBalloTO 3aKOHOA4ATENICTBO B CTpaHaTta, Gbnrapckuart
neB e dumkcupaH kbMm obluata eBponencka Banyta — eBpo U pucka oT obesleHsiBaHe Ha neBa
crnpsiMO eBporelckaTa BanyTa € MMHMMareH, HO CbLUecTByBa PUCK OT HeGnaronpuaTHU NPOMEHU
Ha Kypca Ha eBpOTO CrpsIMO APYrM OCHOBHW BanyTW, KaTo LWATCKUS Aonap, LWBenuapckm dpaHk,
OpuTaHckm nayHa v op. BanyTHuTe KypcoBe BAUSIAT BbPXY NPUXOAUTE OT NpoAaaxbu B YyxOuHa u
pa3xoauTe No JOCTaBKU Ha cypoBuHM OT BHOC. [lenHocTtTa Ha EBbJITAPCKA PO3A Al e nanoxeHa
Ha TO3M PUCK, TbI KaTo ronsma 4yacTt OT MpoayKuuaTa Ha LAPYKECTBOTO Ce U3Hacs B 4YyxbuHa.
KonebaHunsita BbB BanyTHMS KypC ce oOTpassBaTt, Makap u cnabo, Tbh KaTo ApYXeCcTBOTO
N3BbpLUBA NO-rofisiMa YacT OT CBOMTE pa3nnaiaHus (MoKynku u npogaxou) B nesa unm eepo.

JluxeeH puck

JINXBeHMAT pMCK € CBbp3aH C NPOMEHN B HMBATa Ha NasapHUTE NUXBEHN NPOLEHTU, KOUTO
Ouxa mornu ga gosefaT OO yBenvMyaBaHe Ha NMXBEHUTE pas3xoam U CbOTBETHO HamansiBaHe Ha
dbnHaHCOBUA pe3ynTaTt Ha OPYXXEeCTBOTO.

Ha 3acepanuneTo cm 06.03.2025 r., npeasua oueHkaTa, ve npouechT no gesvHdnauums e B
Xo4 W MHnaumaTa npoabiikaBa ga ce pasBmBa crnopen odvakBaHuata, YC Ha ELIB ouakBaHo
MOHWXWU TPUTE OCHOBHM NUXBEHM npoueHTa ¢ 25 6asucHM nyHKTa. ToBa € LWeCTO MnopeaHo
NOHMXXEHNE Ha OCHOBHMUTE JIMXBEHW MPOLIEHTU OT cTpaHa Ha EL|B oT toHM mMuHanaTta roguHa u
BTOPO HamaneHue 3a roguHaTta, crneg kato npes sHyapu ELIB obnekun nuxeute ¢ 4eTBBLPT MYHKT.
ELB cmsaATa, Ye HMBOTO Ha OCHOBHUTE JNIMXBU BEYE € 3HAUYUTENHO NO-Mariko PECTPUKTMBHO, KaTo ce
npnbnumxaeaT KbM T.Hap. HEYTPArHO HUBO, KOETO HUTO MOAKPENS, HUTO CTUMYyNUpPa MKOHOMMKaTA.

Ha 3acepaHneTo cu ot 17.04.2025 r., B CbOTBETCTBME C OYaKBaHUATA Ha UHBECTUTOPU U
MKOHOMUCTW, U B CreACTBME Ha arpecuBHaTa Tbproscka nonutmka Ha CALL n BnowaBaHe Ha
nepcnekTMBMATE 3a pacTeXx nopagu HapacTBaWoOTO TbProBCcKo HanpexeHune, ELIB Hamann oTHoBO
TPUTE OCHOBHW NMXBEHWU MpoueHTa € no 25 GasncHu Todku. Taka pasxoguTe Mo 3aemute no
OENnOo3NTHOTO YNeCHEeHWe, OCHOBHUTE onepaumm no peduHaHcupaHe K NMpPeaenHoTo KpeauTHO
yrnecHeHuve we 6baat HamaneHn cboTBETHO Ha 2.25%, 2.40% v 2.65%, cumTtaHo oT 23-Tn anpwun.
Cnen ToBa pelleHne MHBECTUTOPUTE O4YaKkBaT MOHE OLEe OBE MOHWXKEHMS OO0 Kpasd Ha roguHara,
TbM KaTO MNO-CUMIHOTO €BpO Momara 3a oBnagsBaHe Ha LEHOBUS HATMCK, a OnacHocTTa oT
€BTMHUTE KATANCKN CTOKM Aa 6baaT npeHacodeHn KkbM EBpona 3apagm mutaTa ce yBenuyasa.
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3a nbpBUTE TpM Meceua Ha rogmHata OCHOBHMSA NuxBeH npoueHT Ha BHB otuuta
nocnegoBaTeriHo  MOHWXKEHWE CnpsiIMO CTOMHOCTUTE 3a npeaxogHata rogMHa M € CbOTBETHO
2.95% 3a aHyapw, 2.82% 3a deBpyapu n 2.59% 3a mapt 2025 .
JlnxBennat puck Bnusie cnabo Bbpxy AenHocTTa Ha ,Bvnrapcka posa” ALl, Tbh KaTo
APYKECTBOTO HAMa ObTOCPOYHU (PUHAHCOBU 3a4bIMKEHNS KbM (PUHAHCOBU UHCTUTYLINN.

UHenayuoHeH puck

NHNaumoHHUAT pUCK e CBbp3aH C BEPOSATHOCTTa OT 3HAaYMTENHO NOKayYBaHe Ha NOKYMHUTE LeHU
Ha CTOKW U yCryru, KOeTo BoAM A0 HamarnsiBaHe Ha JOXOAWTe, CBMBaHe Ha NoTpebuTenckoTo TbpceHe U
orpaHuyaBaHe pacTexa Ha MKOHOMMKaTa Ha cTpaHata. VMiHdnauuata Moxe nNpsko Aa nosruvsie BbpXy
peanHaTta Bb3BPbLLAEMOCT Ha AadeHa UHBECTULUSA, Thbl KaTo Npu BMCOKa MHANaUuUs, 4OPU N BUCOKK
HOMWHaNHM JOXOAM MOoraT [ia Ce oKaxart ¢ oTpuuaTternHa HoMMHarnHa Bb3BpbLLAeMOCT.

Mo gaHHM OT mkoHoMmudeckus GionetnH Ha ELIB ot mapT 2025 r. cnopen npeggapuTtenHarta
oueHka Ha EBpocrtat roguwHaTa uHdnaumsa npes despyapun 2025 r. Bb3num3a Ha 2.4% cnpsimo 2.5%
npes sHyapu un 2.4% npe3 gekemspu 2024 r. UHdnaumsaTta npu eHeprumHute UeHu ce 3abassa o 0.2%
cnea 3HauuMTenHoto KW HapacTtBaHe [0 1.9% npe3 daHyapu B cpaBHeHune ¢ 0.1% npe3 gekemBpu.
lMoBeyeTo nokasatenu 3a 6asucHaTa WHMNauMs co4yaT YCTOMYMBOTO W 3aBpblUaHe KbM
cpegHocpoyHaTa uen Ha YC Ha Eub ot 2%. BwTpeluHata nHdnauusa ce noHwkaea npes sHyapu 2025
r., HO BCe OLLe OCTaBa BUCOKa Han-Beye nopaan dakra, Ye 3anfnature U HSAKOW LIeHW Ha ycrnyruTte Bce
olLle ce NpMcnocobsBaT CbC 3HAYNTENHO 3aKbCHEHNE KbM MUHANUSA MHPIaUMOHEH CKOK.

Mpe3 anpun 2025 r. npeactaButenu Ha ELB npepynpeguxa, ye Tapudute Ha CALL u
noTeHunanHuTe OTBETHU MEpPKM MoraT Aa AaosefaT A0 No-BUCOKa MHGauus, ocobeHo B KpaTKOCPOYEH
nnaH, crnoped oTyeTa Ha cpellaTta 3a napuyHarta nonuvTuka npes mapT. Te cblio npegynpeguxa, ye
yBenuMyeHnTe ObpXaBHU pas3xogun, ocobeHo 3a oTbpaHa u Aapyrn dmckanHu mMepku, uxa mornv aga
yBenu4yar LIeHOBMS HaTUCK, MOTeHLUManHo 3abaesanku npoueca Ha Ae3vHdnaums.

Mo gaHHnM Ha HCWU npes mapt 2025 r. meceyHaTa nHdpnaums, namepeHa ypes XUy e 0.3 %
CnpsiMO NpeaxoaHusa mMecel, a roguwHaTta uHdnaumsa 3a mapT 2025 r. cnpamo mapTt 2024 r. e 4.0 %.
WHdrnauuata oT Hayanoto Ha roguHata (mapt 2025 r. cnpamo gekemepu 2024 r.) e 2.5 %, a
cpegHoroguwHata nHdpnaumna 3a nepmvoga anpun 2024 - mapt 2025 r. cnpamo nepuoga anpun 2023 -
mapT 2024 r. € 2.7 %. No gaHHmM Ha EBpocTaT, rogmiiHa nHdnauus y Hac e 3Ha4uTenHo Haj cpeagHaTa
3a EC un eBpo3oHaTa. EBpo3oHaTa otunTa 3abaBsHe Ha Temna Ha uHdnaumsa oo 2.2 % npes mapt 2025
r. cnpsimo 2.3 % npes despyapu n 2.4 % cnpamo mapt, 2024. CroTBeTHO B EBponenckms cuio3 14 e
6una 2.5 % npes mapt 2025 r. cnpsamo 2.7 % npes despyapu u 2.6 % cnpsamo mapt, 2024. [aHHuTe 3a
Bwnrapusa couat obadve yckopsiBaHe Ha uHpnaumaTta o 4.0 % ot 3.9 % mecel No-paHoO, KOETO HU
Hapexaa cpef AeceTTe AbpXXaBu OT OOLIHOCTTa C pPbCT Ha NokasaTtens.

WHdbnaumsta B bbnrapmsa nokassa yCTOMYMBOCT B MOMEHT, KOraTo CTpaHata HWM ce onutea Aa
Jokaxe Ha EBponerickata komucust 1 EBponenckarta LeHTpanHa 6aHka, 4e Moxe fa nogabpxa LeHuTe
ctabunHu. [pe3 deBpyapu cTpaHata HU ycna Ada nNokpue WHAMAUMOHHMS  KpUTepui  3a
npucbeanHABaHe KbM €BpO30OHaTa M Mnpe3 crnefBalimMte meceum TpsbBa ga nokaxe, ye YCTOMYMBO
M3NbIHABA KpuTepust 3a LeHoBa CTabunHOCT, TbM KaTto B cpedaTa Ha rogvHata OvakBame
nybnvkyBaHe Ha MOUCKaHWTE NpeaBapuTENTHN KOHBEPreHTHN AOKNaau.

lMNonumu4ecku puck

To3n puck e cBbp3aH C BEPOATHOCTTA OT Bb3HUKBAHE Ha CEPUO3HM BbTPELLUHOMOMUTUYECKU
CbTpeceHusi, KOWTO [Jda [JoBedaT [0 HeraTuMBHa MpoMsiHa B WMKOHOMM4YecKata nporpama Ha
NpaBuUTENCTBOTO U HEFOBUTE NPUOPUTETU 3a CTOMAHCKO pPas3BMTWE, B pe3ynTaT Ha KoeTo cpepaTa, B
KOSITO onepupaT ApyXecTBaTa Aa Cce NPOMEHWU B oTpuuaTtesniHa nocoka, a UHBECTUTOpUTe Aa noHecat
3arybu. CTeneHTa Ha nonuUTUYeCcKUss PUCK ce ornpepdensa C BepoATHOCTTa 3a NPOMEHU B
HebnaronpusiTHa Mocoka Ha BOAeHaTa OT MPaBMTENCTBOTO AbLITOCPOYHA MKOHOMMYECKa MONUTUKA,
KOUTO MoraT ja umaT HeraTMBHO Bb3AENCTBME BbPXY MHBECTULNOHHUTE pEeLLEHMS.

Kbm pgatata Ha ToBa yBefoMIieHMe, nonutuyeckaTa HecTabunHOCT B CTpaHaTta OT nocrnegHuTe
YeTMPWU FOAVHM He M3rnexaa Aa € YCTOMYMBO MpeofonsiHa M npoabihkaBa Aa Ce OUEHsIBA KaTo
OCHOBEH (hakTop, BNMsiELL, HEFAaTUBHO HE CaMO BbpXy MKOHOMMYecKaTa akTUBHOCT M Gu3Hec cpeparta,
HO N BbPXY BCUYHKU 06LLLeCTBeHI/I CUCTEeMIU B CTpaHaTa, rmaBHO nopagn CeEPUO3HO HaKbPHEHUA NpUHLUN
Ha BbPXOBEHCTBO Ha 3aKOHa, nopaxgaLl npasHa N NKOHOMKUYEeCKa HECUTYPHOCT. JluncaTta Ha peanHn n
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a[eKBaTHN Ha BBLTPELUHUTE U BBHLUHUTE KPM3W peddopMu BrOWM SONBIHMTENHO OM3HEC cpedaTta u
KaTo pe3ynTtaT npoabihkaBame Aa oTYMTame pekopaHO HUCKU MHBECTUMUMM, CNad B UHOYCTpUATa, CpmB
Ha ekcnopTa, 3aryba Ha paboTHu MecTa. [laHHM Ha bbnrapckata HapogHa 6aHka oT deBpyapu 2025 T.
coyaT, 4ye 3a nepuoga sHyapu - gekemBpu 2024 rogmMHa HETHUAT MOTOK Ha NPEKUTe YyxaecTpaHHU
MHBECTMLMN € C 54.4 Ha CTO NO-HUCHK CNPAMO NpeaxogHaTa roguHa, a no npeaBapuTeNnHUTE AaHHKU 3a
nbpeuTe gBa Meceua Ha 2025 rognHa npeknte YyxgecTpaHHW MHBeCTMUMM B Bbnrapusa Bb3nu3aT Ha
685.6 MITH. €BpO KaTo HETHUAT MNOTOK Ha NpeknTe BnoxeHust € ¢ 10.8 Ha CTO Ha CTO NO-HUCHK CNPSMO
nepuoga aHyapu-cespyapu 2024 roguHa.

B mMexgyHapogeH nnaH, B KOHTEKCTa Ha HacTosiarta reononmMtuyecka cuTyauusl, puckoBe 3a
Bbnrapus ca Bce No-cunHo o6BbLpP3aHM ¢ eBponenckutTe nonutukn. OT edHa cTpaHa Te npousTuyat ot
HEMoOCTMraHeTo Ha YCTOMYMBM pe3ynTaTM BbB Bpb3Ka C aHraXMMeHTMTe Ha CcTpaHata Hu 3a
OCbLLECTBABAHE Ha CEPUO3HN CTPYKTYpHU pecbhopMmn B CboTBETCTBUE C nonutukmTe Ha EC. OT gpyra
CTpaHa eheKTMBHOCTTa Ha O0OLLUMTE eBPONenckM NONNTUKL B 0O6nacTTa Ha TbProBCKUTE OTHOLLEHUS CbC
CAWLl v pgpyrm  TbproBckM  MapTHbOPW,  peuHaycTpuanusaumsTa 4Ype3 HamansiBaHe Ha
CBpbXperynaummTe, pasxoaute 3a Gropokpaums n pekanubpupaHe Ha ,3eneHarta cgenka“ u 6bp3oTo
Cb3faBaHe Ha e(EeKTUBHM MEXaHM3MK 3a PaBHOMOCTABEHO OCUIypsiBaHE Ha €HEPruriHU pecypcu Ha
KOHKYPEHTHM LIeHW 3a BCUYKM Y4acTHULM B €BPOMENCKUS eHeprMeH nasap CTOAT B OCHOBaTa Ha
Bb3MOXHOCTTA 3a 3anasBaHe W MoBMLWIABAHE Ha KOHKYPEHTOCMOCOOHOCTTa Ha eBponenckata u B
YacTHOCT - ObirapckaTta MKOHOMMKA.

B KOHTekcTa Ha AuHaMWYHUTE reononuTuyeckuTe npouecu B rnobaneH nnaH, penTuHroata
areHuus "®uy" (Fitch Ratings) nocoun B cBon foknag, onosecTeH Ha 07.04.2025 r., ye muTaTta,
HarnoXeHu OT aAMUHUCTPaUMATa Ha aMePUKaAHCKUA NPe3naeHT, LWe OTCnabsaT npuxoamTe n pactexa Ha
peHTabunHoCcTTa Ha MHOro KopropaTuBHK cekTopu B EBpona.

PeaynamopeH puck

PerynaTopHusiT puck e CBbp3aH C BNUSIHMETO Ha CbllecTByBallaTa HOpMaTMBHA pamka Ha
HaLWOHaIHO M Ha eBPOMENCKO HUBO UMW HEMHATa NPOMSIHA, KaKTO M C NoTeHuuanHaTa Bb3MOXHOCT 3a
HanaraHe Ha CaHKUUW BCNeACTBUE Ha HeCbobpassiBaHe C Tasu pamka.

Mpe3 nocnegHuTe rogvHM OBLITApPCKUST U eBPONENCKMAT OU3HeC npogbikaeBaT ga 6vaat Bce
Mo-CMIMHO 3acerHatu OT MHTEH3MBHO 3acunBallata ce eBponencka W HauuMoHanHa perynauvs B
MHOIO HacoKu, BKIMIOUNTENHO M yBeNM4yaBaHe Ha oKyca BbpXy BbLMNPOCUTE, CBbP3aHM C
ycToMumBoCTTa. He psgko HOBWUTE M3MCKBaHMS BNM3aT B cuna no-6bp30, OTKOSKOTO Morat ga 6baar
BHEAPEHN B CBbP3aHUTE CUCTEMM W MPOLECU, KOETO MOTEeHUManHo BOAM [0 CMyLEHUs B
HopmanHuTe OusHec npouecn. Hapen c ToBa TeHOEHUMSTA 3a HEMPEKbCHATO 3acunBaHe Ha
agMUHUCTpaTMBHATa TEXECT BbpXy OM3Heca npu OTCLCTBME Ha pasyMHU M adekBaTHM OBIEeKYeHus
CVMHO yBenuyasat pas3xogute, HeobxooMMKM 3a cnasBaHe Ha HoBaTa perynaumsi U1 CBbpP3aHUTE C Hesl
N3NCKBaHWs 3a OTYETHOCT. B pe3ynTaTt Ha ToBa EBpona npoabimkaBa YyBCTBUTESTHO Aa M30CTaBa cneq
OCHOBHUTE cun KOHKypeHTn CALL n Kntam no MkoHoMmyeckn pacTtex, MHOBaLuKW, BUCOKM TEXHOMOIu,
aemorpadus. BrnoweHaTta 6usHec cpeda B EBponenickus cbio3, nspassiealla ce BbB BUCOKW LIEHOBU
HMBA Ha €Heprusta, HanaraHe Ha MHOXECTBO perynauun, KOWTO 3HaYWUTesNTHO MoBuaBaT
agMUHUCTpaTMBHATaA TeXecT 3a Ou3Heca, Haped C HOBWUTE TreoMoONMTUYECKU Npeau3BMKaTEsNCTBa,
npoabibkaea ga AemMoTuBMpa npednpuemaveckata akTMBHOCT M BOAM OO OTMMB Ha KanuTtanu oT
EBpona, noHmxaBaHe Ha KOHKYPEHTOCMOCOOHOCTTa U NPENATCTBA MKOHOMUYECKMS pacTex.

B HaumoHaneH nnaH, nuncaTta Ha CepUO3HN CTPYKTYPHU pedopMn, HacoYeHM KbM BbBEXAaHe Ha
CTpoOrn Mepkn 3a dmckanHa koHconupauus, 6u morna ga gosefe OO yBenuyaBaHe Ha AaHbyHaTa U
ocurypuTenHarta TexecT 3a busHeca n paboTelunTe B YaCTHUSI CEKTOP, KOETO e OKaXKe AOMbITHUTENHO
HeraTMBHO BIUSIHWE BbPXY MKOHOMMUYEcKaTa akTMBHOCT, Haped C o4YakBaHuTe edekTn OT rnobanHuTe
reonosinTu4eCKkn rnpomMeHun.

HaHbyeH puck

MNpomeHuTe BbB (puckanHaTa NONUTMKa OKasBaT BMUSHWE BbPXY CTOMHOCTTA Ha aKkTUBUTE
Ha eMUTeHTa, BbPXy pas3Mepa Ha (puHaHCOBWUS pesynTtaT U BbpXy u3bopa Ha cTpaTerns 3a
pasBuUTUE Ha APYXeCTBOTO.
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HecuctematmyeH puck

HecuctemaTMyHMAT puUck NpeacTaBnsiBa 4acT OT 06U MHBECTUMUMOHEH PUCK U MOXe Aa
Obae pasnpedeneH Ha OBe IPynu: OTPAcIioB PUCK, Kacaell HEecUrypHocTTa B pas3BUTUETO Ha
oTpacbria kaTo Usno, U MpMEH PUCK, MPOM3TMYaLL OT cneumndukaTa Ha KOHKPETHOTO APYXKECTRO.

Ompacnos (cekmopeH) puck

Kato ce B3eme npeaBug npeagmeTta Ha genHoct BEbJITAPCKA PO3A All, To oTpacnosuat
PUCK OT edHa CTpaHa € CBbp3aH C pasBUTUETO Ha KO3MEeTU4YHaTa UHAOYCTPUSA U OT Agpyra cTpaHa
HanNnyMeTo Ha CYpOBWMHM U MaTepuanu 3a NPon3BOACTBOTO Ha HaTyparHO-apoOMaTUYHU NPOAYKTU.
OTpacnoBuAT PUCK XapaKTepeH 3a Ko3MeTU4HaTa MHOYCTpUst ce nopaxaa OT BIIMAHWETO Ha
Hay4YHUTE MOCTWXKEHUSI MO OTHOLUEHWE Ha aKTMBHW CbCTaBKMW, OTrOBapsM Ha BCE MO-BUMCOKUTE
M3NCKBaAHNA Ha noTpebutenute, HOBUTE TEXHOMOrMM, YMEHUSTa Ha MEeHWDKMbHTA, cunHata
KOHKYPEHUMS Ha BbTpewHM W BbHWHWM nasapu. [o ronsima cTeneH BbpXy pas3BUTUETO Ha
KO3MeTMYHaTa MHOYCTPUSA BNMSIHUE OKasBaT U peauua perynatopHu npomenn ot EC, cBbp3aHu ¢
orpaHmyaBaHeTO u/unu 3abpaHaTta 3a ynotpeba Ha pasnMyHKu BewecTBa U CybCcTaHLMK, KakTo n
TAXHOTO KnacudumumpaHe 1 eTUKeTMpaHe.

QupmeH puck
Tosn Bug pUcK € cebp3aH C NPOMEHN B NasapHuTe ycrnosusa. Toun BKAOYBA: NnosiydaBaHe Ha
npuxoawn; nonyyaBaHe Ha nevyanba; KpeguTeH PUCK; NUKBUAEH PUCK U KanuTanos pUCK

Puck om nonyd4asaHe Ha ripuxodu

Mopagn dakTa, 4Ye ocHoBeH npuxogom3todHuk 3a BbJIFTAPCKA PO3A AL ca: 1)
nNpov3BOACTBO M npogaxba Ha KO3MEeTMYHW U NapOMEPUNHU NPOAYKTM - OCHOBHW PUCKOBM
dakTopu 3a APY>KECTBOTO MOXE Aa Cce okaxaT npeaswxkgaHn npomeHn ot EC B PernameHTa 3a
Ko3meTuka, PernameHTa 3a eTukeTupaHe, HanuuMe Ha CUrHa KOHKYpeHUus; 2) Npon3BOACTBOTO U
npogaxbute Ha eTepuyHM Macrna M KOHKPETU - OCHOBHUTE PUCKOBU (hakTopu 3a OpPY>KEeCTBOTO
MOXEe [a Ce OKaXaT LEeHUTe Ha CBEeTOBHMTE Nas3apW, BbTPELUHA KOHKYPEHLUMS, Hanuyine Ha
CYPOBUHWN N U3MEHEHME Ha TeXHUTe ueHW. Hanmumeto Ha CypOBMHU U TEXHWUTE LIEHM Ca B Mpsika
3aBUCUMOCT OT KOHKPETHUTE NPUPOLHO-KIMMATUYHM YCIIOBUS NO BPEME Ha KaMnaHus;

Puck om nony4yasaHe Ha ne4anba
MasapHuAT puUck ce MposiBsiBa B Mo-6bp30TO cnagaHe Ha MpuxoguTe OT npoaaxoun, B
CpaBHEHWE C TeMNa Ha HamansiBaHe Ha pasxoauTe.

Kpedumen puck
KpeauTHnaT puck e puCKbT, Ye epHaTa CTpaHa No (PMHAHCOBWUSI MHCTPYMEHT LWe NPUYUHK
dunHaHcoBa 3aryba Ha gpyrata, B Criyqan Ye He U3NbIHW AOrOBOPEHOTO 3abimKeHne

OCHOBHUTE (PUHAHCOBMW aKTUBM Ha APY)XKECTBOTO Ca TbProBCKM U KpeOUTHU B3EMaHWS.

[pyXeCcTBOTO HsiMa 3HaYMTENHA KOHLEHTpauusl Ha KpeauTeH puck. HeroeaTta nonutuka e,
Yye OTCpPOYEHW nnawaHus ce npegnarat caMoO Ha KIMEHTW, KOMTO umaT gbhra uUctopus u
TbProBCKO CbTPYAHWYECTBO C [APYKECTBOTO, M NUMNCa Ha HapylweHWss Npu crnasBaHeTo Ha
KpeouTHuTe ycrnoBusi. 3a OCTaHanata 4acT OT KIMEHTUTE npoaaxbuTe ce u3BbplBaT C
npeaaputenHo nnawaxe (100% wnu 50% npw nopvyka n 50% npeaun ekcneanums).

PUCKbT OT HeusnbfiHEHWE Ha [JOroBOPHU B3aMMOOTHOLLUEHMSI C KOHTpareHTuTe Ha
APYXeCTBOTO Ce crneau, U3MepBa 1 KOHTponupa egekTUBHO, 3a Aa ce cBeae A0 MUHUMYM pucka
APYXeCTBOTO U3MCkBa N 0be3neyeHus.

JluksudeH puck

MNpeanasnuBOTO ynpaBneHWe Ha JUMKBUOHWS PUCK npegnonara nogabpXaHe Ha
AOCTaTb4yHO KONMUYECTBO MapuyHW CPeAcTBa, KakTo U Bb3MOXHOCTU 3a [bBKaBOCT BbB
dunHaHCUpaHeTo, Tl KaTo MMa fobpa KpeauTHa penyTaums.

Kanumanos puck

[encteuaTta npu ynpasfeHWe Ha KanuTanoBUA PUCK Ca HACOYEHU KbM OCUrypsiBaHe Ha
YCTOMYMBO pasBuUTUE W CTAOMMHOCT B AEWHOCTTa WM npogaxbuTe Ha AOpYyXeCcTBOTO, C uUen
rapaHTMpaHe Bb3BpbLUAaEMOCTTa Ha Kanutana 3a akumoHepuTe M NoaabpXaHe Ha onTumarnHa
KanuTanoBa CTPyKTypa.
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YnpaBneHueTo M KOHTpONia Ha pucka 3a [pPYyXKecTBOTO Ce M3BbpLUBa MNEPUOANYHO OT
CbBeTa Ha oUpeKTopuTe, Ypes BbTPELLEH KOHTPOIT, aHanMaun 1 NpeBaHTUBHU AENCTBUS.

BnusiHne Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU

Mo wHdopmaumsa oT wuKoHoMMYeckusi OrwonetmH Ha ELB ot mapt 2025 roguHa,
YnpaButenuuatr cbBeT Ha ELB cunta, 4e no OTHOWEHWME Ha WKOHOMMYECKUA pacTex
npoabimkaesaT Aa AOMUHMPAT PUCKOBETE 3a HeratMBHO pa3BuTue. EBEHTyanHo 3acunBaHe Ha
HanpexeHneTo B TbproBusaTa OM goBeno Ao no-cnab pactex B eBpo3oHaTa, TbM KaTo TO LWe
orpaHvyaBa M3Hoca U1 We oTcrabBa cBeToBHaTa MKOHOMUKA. [poabikaBaliaTa HECUTYPHOCT MO
OTHOLLUEHNE Ha CBETOBHMTE TbProOBCKM MOMUTMKM MOXE Aa AoBede A0 Chad Ha MHBECTUUuUTE.
OCHOBHM M3TOYHMLM HA HECUTYPHOCT OCTaBaT U reornoniMTU4EeCcKUTe CbTPECEHUsl, KaTo BOMHAaTa B
YkpanHa u koHdnmkTa B brimskua natok. Bb3amoxHO € cbllo pacTexbT ga 6bae no-cnab, ako
NposiBABaLLM Ce CbC 3aKbCHeHMe edpekTn OT 3aTsaraHeTo Ha napuyHaTa nonuTuka TpasT Nno-Abro
OT 04YaKBaHOTO.

HapacTtBawmre npobrnemMu B CBETOBHaTa TbProBuUs BHACAT MNOBEYEe HECUrypHOCT B
nepcnekTmBuMTe 3a WHGNauuaTa B eBpo3oHata. Obwarta eckanaums Ha HanpexeHneto B
TbproBusiTa MOXe Aa AoBeae A0 NOEBTUHSIBAHE HA €BPOTO M yBENMYaBaHe Ha pas3xoamTe 3a BHOC,
KOETO LLie OKake HaTWUCK 3a noBuwaBaHe Ha MHdnaumaTa. CblieBpeMeHHO No-cnaboTo TbpceHe
Ha U3HOCa OT eBpo3oHaTa B pe3ynTaT Ha NO-BMCOKUTE MUTA U NpeHaco4YBaHETO Ha U3HOCa KbM
eBpO30HaTa OT CTPaHU CbC CBpPbXKanauuTeT Le OKaXe HaTUCK 3a HamansdBaHe Ha nHdnauuaTa.
feononuTNYeckoTO HanpexeHne cb3fgaBa ABYCTPAHHM MHMNALMOHHM PUCKOBE MO OTHOLUEHME Ha
eHepruiHuTe nasapu, nNoTpebuTenckoTo [oBepue M CTOMaHCKUTE MHBECTUUUW. Bb3MOXHO e
WHNaumMaTa ga ce MOBWUWIKM, ako 3annatute unu nedanbute ce yBenuyaT mnose4ve OT
NnpeABMAEHOTO. YBENNYEHNETO Ha pas3xoamTe 3a oTbpaHa n MHApPACTPyKTypa cbllo 6 morno ga
AoBe[e [0 NoBuvwaBaHe Ha MHdnauusaTa Ypes Bb3AeNCTBMETO MM BbPXY CbBKYMHOTO TbpPCEHE.

Ha eBponerncko HMBO e Heo6Xxo4MMO LSNOCTHO npepasrnexaaHe Ha NonuTUKUTE Ha Cbio3a
BbB BCUYKW KIMOYOBW acNekTN C ornea MNOCTUraHe Ha ycroBus, KOMTO cnocobcTBaT pa3BMTUETO Ha
MKOHOMMKATa M HacbpyaBaT KOHKypeHTocrnocobHocTTa. [MoBeye OT nonoBuHata OT MankuTe u
cpegHn npegnpustua (MCIT) B EBpona covat perynatopHuTe MNpeyku U agMUHUCTpaTMBHaTa
TEXEeCT KaTO Han-ronsiMoTo NPeAn3BUKATENCTBO, a NpekoMepHaTta perynaumsa n 6iopokpauus ca ce
npeBbpHany B OCHOBHa MpUYMHA 3a cnaga Ha npoussoguTenHoctTa B EC cnpsiMo ocHoBHUTE 1
KoHKypeHTn CALL n Kutan. MNpepasrnexgaHeTo Ha KNUMaTUYHUTE LLenn Ha Cbio3a 1 npunaraHeTo
Ha MNOMWUTMKW, KOUTO HEe ca Mpeyka 3a KOHKYPEeHTOCMOCOBHOCTTa M pacTexa W He BogAT OO
AevHaycTpuanusaums cneasa ga ce NpeBbpHAT B OCHOBEH NPUOPUTET.

B HaumoHaneH nnaH npoabikaBa ga ObAe HaNOXUTENHO npeanpuemMaHe Ha Cepuo3HU
CTPYKTYPHU pedopMu, BbBEXZaHe Ha CTPOrM Mepku 3a duckanHa KoHconupauus, 3a Jda ce
npefoTBpaTh NoTeHuManHa puMHaHCcoBa M MKOHOMMYECKA Kpu3a C TEXKM nocrneauum 3a 6usHeca u
obLecTBoTO.

HamansiBaHeTO Ha perynatopHata W OpyrM agMWHUCTPATMBHM TeXecTu, ocobeHo 3a
Mankua u cpegeH OusHec, BKHYUTENHO Ype3 BbBEXOAHE Ha eneKkTPOHHOTO YynpaBneHue
BbB BCWYkM  obrnactm, peanHata ©Oopba cbC cumBaTta  MKOHOMMKA, KkopynuusaTa,
MOHOMOMNM3aumaTa W KapTenusauuaTa, npunaraHeTo Ha CTPyKTypupaH v BanaHcmpaH noaxon
npyu opMupaHe 1 nNpunaraHe Ha HauuoHanHWTe MONMUTUKM 3a 3efeH Mnpexod, YCTONYMBOTO
€HEeprMiHO pasBMTUE Ha CTpaHaTa C OTYMTAHE Ha HaUMOHANHUTE MPUOPUTETM U rapaHTUMpaHe
Ha e€eHepruMHuTe [JOCTaBKM NPU  MUHUMAanHU LeHu, obnek4yaBaHeTO M YCKOpSiIBAHETO Ha
npoueaypute 3a JonyckaHe Ha paboTHMUM OT TpPeTW CTpaHW W HacbpyaBaHe Ha ycTonymBaTta
um 3aeTtocT B bbnrapusa cnegBa ga ce npeBbpHAT B pearnHu AbpXaBHUM MOMUTUKM C ornep,
nocTuraHe Ha cTpaTermdeckute npuoputeTm Ha bBbnrapua 3a paBHOMPaBHO 4YNEHCTBO B
EBpo3soHata n B OWUCP, koeTo we obesneunm yckopsiBaHE Ha WKOHOMUYECKUSA pacTex U
nopobpsiBaHe Ha KA4YeCTBOTO Ha XMBOT Yy Hac.

OcHoBeH PUCK, C HapacTBallO HeratuBHO BIUAHWE npen BCEKU ounsHec B 5bnrapms| OCTaBa
nuncata M camarta noaroToBka Ha Kagpu — NUMCBAT KaKTo ChneuuanucTyu C BUCOKa WM cpefHa
KBaJ'II/I(*)I/IKaLI,VIH, Taka U Kagpwu ¢ HACKa KBaJ'II/I(bI/IKaLI,VIFl.

Ha 1031 POH M B KOHTEKCTa Ha HapacTBalWUTE NPUTECHEHMS OT rnobanHa TbproBcka
BOVHA, aHKETHO npoyyBaHe cpen pabotopgatenute B bbnrapua — uneHoBe Ha Acoumaums Ha
nHaycTpuanHua kanutan B bbnrapus, nposegeHo B nepuoga 7-11 anpun 2025 r. coun, 4e
O4YaKBaHMSATaA Ha Obnrapckusi 6u3Hec 3a ePeKkTUTe OT ODSIBEHUTE MEpPKM 3a BHOCHW Tapudu oT
CALl ca cBbp3aHM CbC CBMBaHE Ha MKOHOMMYECKaTa akTUBHOCT, PUCK OT peuecus B Hawarta
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MKOHOMMUYECKa 30Ha, a Nnpun HenocturaHe Ha Tpal7|HVI TbProBCKMN pelleHna — pPUCK OT Aenpecuda 1
3HaA4YUTENIHO orpaHn4aBaHe Ha MHBECTULUUTE.

lll. UHcbopmauma 3a caenkm cbC CBbP3aHU U/UNKU 3amHTepecoBaHu nuua.

1. Hama coenkn mexay CBbp3aHn U/unm 3anHTepecoBaHU nNuua, CKNIYEHN Npes OTYeTHUS
nepvod Ha Tekywlata (puHaHcOBa rofuHa, KOMTO ca MOBMMANM CbLUECTBEHO Ha (PMHAHCOBOTO
CbCTOSIHWME WNX pe3ynTatute OT AEWHOCTTa Ha ApYyXecTBOTO B To3u nepwuod. [lo-nogpobHa
MHopMaumsa e NnpeaocTaBeHa B NPUNOXEHNETO KbM NyOGNNMYHOTO yBegoMneHme 3a (oMHaHCOBOTO
CbCTOSHUE.

2. Hama cknoyeHn caenkm cbC CBbp3aHu Nnuua, ONoBeCcTEHM B rOAULLHUS (PUHAHCOB OTYeT,
KOMTO MMaT CbLUECTBEHO Bb3OEWCTBME BbPXY (PMHAHCOBOTO CbCTOSIHME UMW pesynTaTute OoT
[AENHOCTTa Ha APYXECTBOTO NpPe3 CbOTBETHUSI OTYETEH NepUoA Ha TekyLlaTa MHaHCOBa roguHa.

IV. UHdopmauma 3a HOBOBb3HUKHAIMN CbLECTBeHN B3eMaHMA U/Unn 3agbinkeHus 3a
OTYEeTHUA nepuoa.

HamMa HOBOBB3HMKHANN CbLLECTBEHN B3EMAHWUS U/UIN U 3a0bIMKEHNS 3a OTYETHUS NEPUOA.
V. UHdopmaumsa, cbrnacHo npunoxeHue Ne 4 ot Hapen6a Ne 2 Ha KPH

1.1.NMpomsiHa Ha nuuaTa, ynpaxHsiBaLLM KOHTPOS BbPXY APY>KECTBOTO - HAMa

1.2. OTKkpuBaHe Ha NMPOU3BOACTBO MO HECHLCTOATENHOCT 3a APYKECTBOTO MMM 3a HEroBo
ObLLUEPHO OPYXECTBO M BCUYKM CbLLUECTBEHM €Tann, CBbP3aHN C NPOU3BOACTBOTO OO 0bsiBSABaHEe
Ha OPYXeCTBOTO B HECBCTOATENHOCT - HSMa

1.3. CkntoYBaHe Unu M3nbfHEHUE Ha CbLUECTBEHWU CAENKN - HMa

1.4. PeweHne 3a ckrouBaHe, MNpekpaTsiBaHe W pas3BansiHe Ha OOroBOp 3a CbBMECTHO
npeanpusaTne - Hama

1.5. NpomsiHa Ha ogUTOPUTE Ha OPY>KECTBOTO M NPUYMHK 3a NpOMsaHaTa - HaIMa

1.6. O6pasyBaHe nnn npekpaTsiBaHe Ha CbOaebHO UK apbuTpakHO 4ero, OTHACALLO ce A0
3a4b/DKEHUS UMM B3EMaHNA Ha OPYKECTBOTO WM HEIOBO AbLUEPHO APYKECTBO, C LieHa Ha ucka
Han-manko 10 Ha cTo OT cO6CTBEHUS KanuTan Ha APY>XECTBOTO - HAMa

1.7. MNokynka, npogaxba unu y4ypedeH 3anor Ha AAnoBM y4acTuss B TbProBCKM ApYyXecTBa
OT eMUTEHTAa U HEroBO AbLUEPHO APYXECTBO - HIMa

1.38. [pyrn obcToaTencrea, KOMTO APYXECTBOTO cyuTa, ye BGuxa mornm ga 6baat ot
3Ha4YeHne 3a MHBECTUTOPUTE MpU B3EMAHETO Ha pelleHue aa npuaodusT, Aa npodadaT vunu aa
npoAabKaT Aa npuTexasaT NyGnvyHO nNpeanaraHn LeHHU kHuka — TocovyeHu 8 pa3des | om mo3su
OOKyMeHm.

Meauwn. [JpyXecTBOTO paskpuBa perynmpaHata nHgopmaums npeq obiectBeHoCTTa ypes
x3news
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To3n OOKYMEHT € U3roTBEH B CbOTBETCTBUE C Yn. 1000, an. 1 ot 3I'II'IL|,K.SpaS

To3n JOKYMEHT Cbabpa MHAOPMaLms OTHOCHO Bb3MOXHOCTUTE 3a peanu3auns Ha nybrnmkyBaHW NporHo3u, KakTo 1

NporHo3n 3a 6baeLm Nneproam, a CbLLO U faHHW, KOUTO NpeAcTaBnsABaT BbTpellHa nHpopmaums no yun. 7 PernameHt

(EC) Ne 596/2014 oTHOCHO nasapHata 3noynotpeba. Tasu uHcdopmMaums 6u morna ga noenusie YyBCTBUTENHO BbPXY
LeHaTa Ha akuumTe, eMUTUPaHW OT OPYXeCTBOTO.
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