NYSIiNYHMoO YyEELONINENWE
SA DVHAHCOB0OTO CECTOANME

NOZICHVITEINFV SEN=EAKW

3a 4eTBbPTO TpuMeceumne Ha 2025 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 15.05.2025 r.,
B3€ peLUeHne ga ce pasnpegenu cyma B pasmep Ha 267 549,00 nesa 3a usnnawaHe Ha AUBUOEHT
3a 2024 rogunHa. M3nnawaHeTo Ha AguMBuaeHTa 3anodHa oT 7-mu tonn 2025 roguHa, cbrinacHo
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 2025 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€qEKTU BbPXY
MKOHOMMYEeCcKaTa aKTUBHOCT, TbProBCKATE OTHOLLUEHUS, LeHaTa Ha OCHOBHUTE CYypOBUMHU U
Martepuanu, BKMAYMTENHO Ha eHeproHocutenute un uHdbnauyuata. lNMpoabrkaBawmat chagj B
HaumMoHanHaTa u eBponerickata UHAYCTpUA M 3acuneBawaTta ce reononMTnyecka HeCUrypHocT B
rnobaneH nnaH ca akTopu, KOUTO BMAUSAT BbPXy USAMNOCTHaTa AEWHOCT Ha OPYXEeCTBOTO U
HeroBuTe GusHec pesynTtaTu.

BbTpewHata nHdopmauna 3a BbJITAPCKA PO3A A no un. 7 ot PernameHT (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 aupektmneu 2003/124/EO, 2003/125/EO
n 2004/72/EO Ha Komucuata (OB, L 173/1 ot 12 woHn2014 r.) (Pernament (EC) Ne 596/2014)
OTHOCHO obcTosATencTeaTa, HacTbnunu npes 2025 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.

CTaHOBMLIEe OTHOCHO Bb3MOXHOCTUTE 3a peanu3auus Ha NyGnUKyBaHM MPOrHO3MW.
Mucopmaumna 3a dpakTopuTe U ob6CcTOATENCTBaTA, KOUTO LiE MOBIIUAAT HA NOCTUraHeTO Ha
NPOrHO3HUTE pe3ynTaTu.

B perHocTtTa cn 3a 4etBbpTO TpuMmeceume Ha 2025 r. BbJIFTAPCKA PO3A Al oTtuuta
cnegHuTe pesyntatu, CpaBHUMM CbC CbhlUnd nepmog Ha 2024 T.:

IV-To Tpumeceune 2025 IV-To Tpumeceune 2024
Xurn. ne. Xurn. ne.
Mpuxoam 4868 5388
- B T.4. OT npogaxou 4771 5332
Pasxogu 4827 5140
CyeToBogHa nevan6a/6pyTHa/ 41 248
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| BanaHcoBa nevyan6a/HeTHal | 37 | 223 |
MpuxoguTe OT Npogaxbu Ha NpoayKumusa U CTokn kbM 31.12.2025 r. ca 4622 xun. nB., B T.u.
885 xun. nB. OT M3HOC Ha npoaykumsa — 19,1 % oT obwmTe npmuxoaun OT NpodakOun Ha NPOaYKLUMS n
cTtokn. 3a cbwma nepmog Ha 2024 r. npuxoguTe OT npodaxbw Ha NpoayKuMs u CToku ca bunu
5124 xvn. nB., B T.4. 1719 xvun. nB. OT M3HOC Ha npoaykums — 33,5 % oT obwuTe npuxogmn ot
npogaxobu Ha npoaykumst M CTokM. PMHAHCOBUAT pesynTaT No akTyanuaupaH GusHec nnaH oT
Hayanoto Ha roguvHaTa Ao 31.12.2025 r. e OGpytHa neyanb6a B pasmep Ha 114 xwun.ne.
HamaneHueTo Ha pnHaHcoBUA pe3ynTaTt e CbC 73 XUM.MB. CNPSAMO NNaHUpaHud, KOeTo ce ObIDKU
Ha No-Marko peanuavpaHu Npuxoam ot npogaxou.

BBJITAPCKA PO3A ALl otumta npogaxbu 3a mecey gekemBpu 2025 rognHa B pasmep Ha
426 xvn.fB. N C HaTpynBaHe OT Ha4yanoTo Ha roauHaTa 4771 xvun.n..

BBJITAPCKA PO3A A[l obsBsiBa HeokoHYaTeneH duHaHcoB pesyntart 3a 2025 roguHa —
OpyTHa neyanba (npeau obnaraHe ¢ gaHbLumM) B pasmep Ha 41 xun.ne.

BEBIITAPCKA PO3A Al obsassBa nporHo3n 3a npogaxbute npes meceu siHyapu 2026
rognHa B pa3mep Ha 130 xun.eepo (254 xvn. nesa).

MporHosnTte Ha MmeHnpxbpckusa eknn Ha BEbJITAPCKA POSA A[l 3a nbpBO TpumMece4dne Ha
2026 r. ca 3a 3anasBaHe Ha 00LKNA pasMep Ha NPUXOAUTE OT NPOoAaXKON.

KtM gaTtaTa Ha M3roTBaHe Ha ToBa YyBEOOMSIEHWE BOEHHUTE KOHMNUKTM Mexay YKpanHa n
Pycus, n tesan B bnnskusa n3tok ca OCHOBHM U3TOYHWULM Ha reononMTUYECKN PUCK, B pe3ynTaT Ha
KOETO € Bb3MOXHO [a HacTbNAT CbTPECeHMs B CBETOBHATa TbproBus. VIKOHOMUYECKUTE
nocneguun OT Te3n KOHQIMKTU ce u3passiBaT B CEPUO3HM LieHOBM edbekTn BbpXy rnobanHarta
WKOHOMMKA, CbLUECTBEH PBbCT Ha MHMNauuata, NoTeHUmanHu 3aTpyaHeHus Npu gOocTaBKka Ha
CYPOBWHN W MaTepuanu OT e4Ha CTpaHa, a OT gpyra cTpaHa ToBa BOAuW A0 3aTpyaHEHMS B U3HOCA
Ha rotoBaTa nNpPoOAYKUMS, W KaToO UANO0 — cnaj Ha WKOHOMUYECKUS pacTex, HecurypHa
MexayHapogHa cpefa. MawabbT Ha nocneamumTe Le 3aBuUCKu OT pasBUTUETO Ha Te3W KOHMIUKTH.

II. OnucaHne Ha OCHOBHMUTE PUCKOBE U HECUFYPHOCTWU, Npea KOUTO € u3npaBeH
eMUTeHTa npe3 ocTaHanara 4yacT oT (puHaHcoBaTa roguHa

PuckbT n3passBa HeonpegeneHocTTa /HecurypHoctTa/ Ha gageHo cbbutme. MNoHATHeTo
.,PUCK” Cce CBbp3Ba C Bb3BpbLAeMocTTa Ha kKanutana. OTKMNOHeHuATa Ha [eWCTBUTENHO
nocTurHatuTe pesyntatu B CpaBHEHWE C nnaHupaHuTe O6asucHM pesynTtatm morat ga ce
npecmMeTHaT M 4Ype3 TAX Oa Cce M3Mepu pucka. PuckbT, cBbp3aH C OeWHOCTTa Ha Aaded
MKOHOMMYEeCKM cybekT, e pesynTtar OT HacnarBaHeToO Ha [Ba OTAENHW Tuna pPUCKOBE:
CUCTEMATMYEH N HECUCTEMATUYEH.

CuctemaTnyeH puck

To3n BMA PUCK Ce CbCTOW OT: MOMUTUYECKM PUCK; PUCK OT U3MEHEHME Ha BanyTHUSA Kypc;
PUCK OT N3MEHEHME Ha NIMXBEHUTE PaBHULLA; MHDNALMOHEH U AaHBYEH PUCK; PUCK OT NPOMsSiHa Ha
MKOHOMUYecKaTa cpeaa.

Obuw, MaKpOUKOHOMUYECKU PUCK

MakponkoHOMNYeCKUTE YCNOBUA U TEHOEHLMM 3a pa3BUTUE Ha nasapa U MakpocpenaTta, B
KOATO OpYXeCcTBOTO onepupa ca cUCTeMaTuUYeH PUCK, KOUTO He MOoXe fa 6bae ynpasnsiBaH u
KOHTpONUpaH OT KOPMOPaTUBHOTO PbKOBOACTBO, HO OKa3Ba CbLUECTBEHO BIIMSHWE BbPXY
AENHOCTTa 1 pe3ynTtaTute Ha OPYXeCTBOTO.

MKkoOHOMMNYECKMAT pacTex B eBpo3oHaTa ce o4yaksa Aa 6bae no-BUCOK OT NPeaBuAEHOTO B
npegxoaHute nporHoau (centemspu 2025 r.), ABMKEH OCHOBHO OT BbTPELLUHOTO TbhpceHe. Cnopen
AaHHuTe Ha ELLB ot gekemBpun 2025 r., pactexsbT e peBuaupaH Harope o 1,4% npes 2025 r., kato
ce npeaswxaa na 6vae 1,2% npes 2026 r. n 1,4% npes 2027 r.

Cnopepg, makponkoHoMmn4yeckata nporHo3a Ha bHB n ganHnte Ha HCU kbm gekemspu 2025
r., Gbnrapckata MKOHOMMKa OEMOHCTPUPA YCTOMYMBOCT B YCNOBUATA HA NOArOTOBKA 3a YNEHCTBO
B eBpO30oHaTa.

Mo gaHHn Ha HCW 3a gekemspu 2025 r., oOWwmMAT nokasaTten Ha GBusHec kNnumarta 3anassa
CTabunHM HMBa C neka TeHOEHUMa KbM MOBULLEHWE B CEKTOpUTe TbproeBus u ycnyrn. B
NPOMULLIIEHOCTTA NOKa3aTeNAT ce BNuUsie OT NO-ONTUMUCTUYHUTE OYaKBaHWS Ha nNpeanpvemMadnTe
3a nNbpBOTO nonyrogve Ha 2026 r., BbMPEKU CblLecTByBallaTa HECUTYPHOCT B MOPbYKUTE OT
BbHLWHM Na3apu. Cnopea aHketute Ha HCW, HecurypHata nkoHoMmmyecka cpega v oeduuntsbT Ha
paboTHa cuna ocTtaBaT Han-3HauyMmMuTe npeykn npeq 6usHeca kbm 31.12.2025 r. HegoctursT Ha
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Kagpv npoabiikaea Aa ynpaxHsBa HaTUCK BbpXy pa3xoauTe 3a Tpya, KOeTO € Kro4voB dhakTop 3a
NPOU3BOACTBEHUTE NPEANPUATUS.

HesaBncumo, 4e HanpexeHueTto B TbproBusTa oOTcrnabea, Bce ole HecTabunHata
MexgyHapogHa cpefa 6u morna ga npuyYvMHU CMYLLEHUS BbB BEpUrMTe Ha JOCTaBKa, Aa NOTUCHE
n3Hoca u pAa 3abaBu noTpebneHneTo M uHBeCcTMUMMTE. BrowaBaHeTo Ha Harnacute Ha
dmHaHCOBMTE nasapy B CBETOBEH MMaH MOXe [da [oBede A0 3aTaraHe H ycrnoBuaTa Ha
dunHaHCHpaHe, NO-ronisiIMo HeXenaHue 3a NoemMaHe Ha pUCcK 1 no-cnab pacTtex. feononMTUYECKoTO
HanpeXxeHue, No-KOHKPEeTHO HeonpasAaHaTa BoWHA Ha Pycus cpelly YkpanHa, ocTaBa cepuoseH
M3TOMHUK Ha HecurypHocT. OT pgpyra cTpaHa, nnaHWpaHuTe pasxoan 3a oTbpaHa u
NH(pacTpykTypa ycnopegHo ¢ pecopmMum 3a NoBuwaBaHe Ha Npom3BoguTenHocTTa Guxa mornu ga
posedat OO0 MO-BMCOK pacTeX OT O4yakBaHOTO. 3acunBaHeTo Ha JosepueTo 6u mMorno Ao
CTUMYIMpa YacTHUTE pa3xoau.

BanymeH puck

To3swn puck ce onpegens oT BEPOATHOCTTa OT €BEHTYyarHa NPoOMsHa Ha BanyTHUS PeXUM Ha
cTpaHaTa (BanyTeH 6oppg), koeto 6m goseno nnn go obesueHsBaHe Ha NeBa UnNu 4O NOCKbNBaHe
Ha feBa crpsmMo YyxgectpaHHuTe BanyTn. CbrinacHo AencTBaLWoTo 3aKoHO4aTeNCTBO B CTpaHaTa,
ObnrapckuaT nee e pukcMpaH kbm obLiaTta eBponencka Banyta — eBpo B CboTHoweHne EUR 1 =
BGN 1.95583 u puckbT oT 0besueHsiBaHe Ha feBa CrpsiMoO eBponenckaTta Banyta € MUHUMAareH,
HO CblLeCTBYBa pUCK OT HeGnaronpuaTHM NPOMEHU Ha Kypca Ha €BpOTO CMPSIMO APYrY OCHOBHU
BanyTu, KaTo LWaTCcku gonap, Weenuapckm paHk, bputaHckm nayHag v ap.

Ha 08.07.2025 r. bvnrapus nonydn u nocrnegHoTo HeobxoaMmo ogobpeHue 3a
npucbeguMHsBaHETO CUM KbM €Bpo3oHaTa oT 1 sHyapu 2026 r. Cneg kato EBponenckusit
napsiaMeHT rracyBa 3a npeMyMHaBaHETO Ha cCTpaHata HUM KbM eBpo3oHaTa, CbBeTbT Ha
EBponewncknsi cblo3 NO MKOHOMUYECKM U hpuHaHcoBu Bbrpocu (EKODPNH) opgobpu Tpyu npaBHM
aKkTa, C KOMTO Ce NPUKMYBa NpouecbT Mo ogobpeHue - OTHOCHO MpUeMaHeTo Ha eBpPOTO OT
Bbnrapua ot 1 aHyapu 2026 r. cernacHo YneH 140, naparpad 2 ot APEC; oTHOCHO BbBEXOAHETO
Ha eBpoTo B Bbnrapusi cernacHo PernameHTt (EO) Ne 974/98 Ha CbBeTa; n OTHOCHO OOMEHHMS
Kypc 1 eBpo = 1.95583 neBa 3a bvnrapusa cbrnacHo PernameHT (EO) Ne 2866/98 Ha CvBeTta. C
TOBa MPUKIIOYM YCNELIHO NPoLEeChT No ogobpeHre Ha KaHauaaTypaTa HU 3a YfeHCTBO M CTpaHaTa
HW odhnuMarnHo e ce NpMCcbeanHN KbM €BpO30oHaTa OT 1 sHyapu cnefBaldata roguHa.

MpeBanyTupaHeTo we 6bae m3BbpLIeHo no dumkeupaHns kypc 1 eBpo = 1.95583 nesa,
nopaan KOeTo He CbLuecTByBa pUCK OT obe3ueHsaABaHe Ha neBa CnpsMO eBponerickaTa BanyTa, HO
CblUEeCcTBYBa pUCK OT HebnaronpuaTHM MPOMEHM Ha Kypca Ha eBpOTO CNpsAMO APYr OCHOBHU
BanyTu, KaTo LWaTCku gonap, Waeenuapckm paHk, bputaHckm nayHa v ap.

HenHocTtta Ha EBJITAPCKA PO3A Al e n3noxeHa Ha TO3M PUCK, Tbil KaTo ronisiMa 4act oT
NpoAayKUMsTa Ha OPYXEeCTBOTO ce u3Hacsa B 4YyxbuHa. KonebaHuaTa BbB BanyTHUS Kypc ce
oTpassBaTt, Makap u cnabo, Tbi KaTo OPYXeCTBOTO W3BbLPLUBA MO-rofiiMa 4act OT CBOUTE
pasnnawanuns (NoKynkun n npogaxoun) B nesa nnm espo.

JluxeeH puck

JINXBEHMAT pUCK € CBbP3aH C BEPOATHOCTTA OT HEOMNAronpusiTHU MPOMEHU Ha NIUXBEHUTE
HMBA, YCTAHOBEHW OT (OMHAHCOBUTE WHCTUTYUMM B bBbnrapusi, koeTo Moxe ga goeede Ao
NnoBMLLABaHEe Ha pasxoauTe No obCrny)XBaHe Ha KPEAUTHUTE 3a4biDKEHUS UMK NPOMSIHA B LieHaTa
Ha NPUBNeYeHns KanuTan.

Mpe3 2025 r. ce HabniogaBa ycToMuMBa TEHOAEHUMS KbM MOHMXaBaHE Ha JMXBEHUTE
paBHuLA B cTpaHaTa. Mo gaHHu Ha BHB, ocHOBHUAT NnxBeH npoueHT otunta cnag ot 2,95% KbM
01.01.2025 r. go 1,80% kbmMm 01.12.2025 r. ToBa noHwkeHne oT 1,15 nNpoueHTHM NyHKTa 3a
eanHageceTMecevyHnsa nepuog oTpasdABa  BucoKaTa NUMKBMAOAHOCT B 6OaHkoBaTa cuctema WU
cTabunuanpaHeTo Ha Napu4yHaTa cpeda B KOHTEKCTa Ha NoAroToBKaTa 3a YneHcTBO B EBpo3oHaTa.

Toau puck Bnmsie cnabo Bbpxy AerMHOCTTa Ha ,bbnrapcka posa” ALl, Tbi KaTo OPYXKECTBOTO
HAMa ObAroCPOYHN (DMHAHCOBY 3a4bIMKEHUSA KbM (PUHAHCOBU UHCTUTYLINN.

UHgbnayuoHeH puck

MHNaUNOHHNAT pUCK € CBbpP3aH C BEPOATHOCTTA OT 3HAYMTENHO NoKaydBaHe Ha NOKYNHUTE
LeHWN Ha CTOKM M yCryru, KOeTo BOAM A0 HamansBaHe Ha AOXOAUTe, CBMBaHE Ha NOTpebutenckoTo
TbPCEHEe N OrpaHMyaBaHe pacTexa Ha MKOHOMMKaTa Ha cTpaHaTta. WHdnaumsita Moxe npsko Aa
NnoBnusie BbpXy peanHaTa Bb3BpaLlaeMOCT Ha [JafeHa WHBECTUUMS, TbW KaTo Npu BMUCOKa
WMHaumMs, JOPUM U BUCOKM HOMUHAMHM OX0OM MOraT da ce okaxaT C oTpuuaTesiHa HoMuHanHa
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Bb3BpbLUAeMoCcT. BanyTHuaT Gopa B cTpaHaTta cBexpaa A0 MUMHMMYM OMacHOCTTa OT BUCOKa
WH(Naums, HO NMpu cuTyauusTa, B KOSTO B MOMeEHTa ce Hamupa cTpaHata He 6u morno ga ce
nsberHe HEMHOTO yBenuyeHne, ako He 6baaTt B3eTM HAaBPEMEHHW U aleKBaTHU MEPKU OT CTpaHa
Ha ynpasnsBawuTe.

B makponkoHOMM4YeCcKUTE NPOrHo3u 3a eBpo3oHaTta oT gekemepu 2025 r. Ha ekcnepTuTe Ha
EBpocuctemata ce npegsmxkga obwarta nHdnauna ga 6baoe cpegHo 2,1% npes 2025 r., 1,9%
npe3 2026 r., 1,8% npe3 2027 r. n 2,0% npe3 2028 r. Mo oTHOWweHMe Ha wHdnauuaTa, 63
eHepruaTa n xpaHuTe, ekcnepTute oyaksaT CbOTBETHO 2,4% npe3 2025 r., 2,2% npes 2026 r.,
1,9% npes 2027 r n 2,0% npe3 2028 r. HdnaumaTa e peBmsmpaHa B nocoka Harope 3a 2026 r.,
rnaBHO 3apaan o4YakBaHus no-6aBeH cnag Ha nHdauuaTa npu ycnyrure.

Mo paHHM Ha HCW npe3 gekemBpu 2025 r. meceyHaTa vHpnaumsa B bbnrapus, namepeHa
ypes XUML, e 0,1%, roguwHata nHdnaumna 3a gekemspu 2025 r. cnpsimo gekemepun 2024 r. e
3,5%. CpegHoroguwHaTta uHGnauma 3a nepuoga sHyapu 2025-gekemBpy 2025 r. cnpsamo
nepuoga siHyapu 2024 — nekemepu 2024 r. e 3,5%.

lNonumu4yecku puck

To3un pUCK € CBbp3aH C BEPOATHOCTTA OT Bb3HMKBAHE Ha CEPUO3HU BbTPELUHOMNONUTUYECKN
CbTpeceHnsa, KOMTO Ja [foBejaT [0 HeraTMBHa MpOMAHA B UMKOHOMMYeckaTa nporpama Ha
NpaBUTENCTBOTO N HErOBUTE MPUOPUTETU 3a CTOMAHCKO pa3BuUTME, B pe3ynTaTt Ha KoeTo cpeaarta,
B KOATO onepupaTt gpyxecTBaTta Aa ce NpOMeHM B oTpuuaTtenHa Nnocoka, a MHBecTUuTopuTe Aa
noHecart 3arybun. CteneHTa Ha NONUTUYECKUS PUCK Ce onpeaens ¢ BEPOATHOCTTa 3a MPOMEHMU B
HebnaronpuaTHa Nocoka Ha BogeHaTa OT NPaBUTENCTBOTO AbMrOCPOYHA MKOHOMUYECKa NONNTUKA,
KOUTO MoraT ga wumaT HeraTMBHO Bb3LAEWUCTBME BbPXY WHBECTULUMOHHUTE peweHus. [Opyru
akTopu, CBBbP3aHM C TO3U PUCK, Ca €BEeHTyanHuTe 3aKoHodaTenHW MPOMEHW U NPOMEHU B
AaHbyHaTa cucTemMa Kacaelm CTONaHCKMUS U MHBECTULIMOHEH KMaT B CTpaHarTa.

Kbm patata Ha ToBa yBegomreHue nonuTudeckata obctaHoBka B bbnrapua ce
Xapaktepusmpa C MnoBMLLEHA HECUrypHocT, cnep kato Ha 11 pgekemepu 2025 r. pegoBHOTO
npaBUTENCTBO Nofafe OcCTaBKka. ToBa cbOMTME MOCTaBM CTpaHaTa B CbCTOSIHME Ha nopegHaTta
nonuTMyecKa Kpusa HenocpeacTBeHO npean HavyanoTo Ha HoBaTa (PMHAHCOBA roguHa, KoATo € U
KMYoB 3a CTpaHaTa, Nnopagn CMsAHa Ha HauuoHanHaTa BanyTta ¢ eBpo. OCHOBHUTE acnekTn Ha
To3n puck ca: 1) BbrogxkeTHa HecurypHocT: [lopagn npasuTencrBeHata ocTaBka, HapogHoTo
cbbpaHne He ycnsi ga npueme nbriHaTa pamka Ha biogpkeT 2026 B npeaBuaeHUTE CPOKOBE.
BmecTo TOoBa 6€ NMpueT T.Hap. ,YABIMKUTENEH 3aKOH®, KOWTO NMO3BONN U3BbPLUBAHETO Ha pa3xoau
Ha 6a3a npeaxogHaTta rogmHa. ToBa orpaHM4aBa Bb3MOXHOCTUTE 3a HOBU AbPKaBHU UHBECTULMM
M cb3gaBa pPUCK 3a HOPMANHOTO (YHKUMOHMpaHe Ha peauua obuiectBeHW cuctemn. 2)
PerynatopeH puck un T1BY: [Monutnyeckata puvHamuka 3abaBu MNpveMaHeTo Ha  KIH4OoBU
3aKoHOAaTenHM npoMeHu, HeobxoaMMmm 3a YCBOsIBAHETO Ha cpeactBata no [lnaHa 3a
Bb3cTaHoBsiBaHe U yctonumsocT (MBY). Kbm 31.12.2025 r. puckbT OT OTnaraHe Ha nnawaHus no
NMnaHa ocTtaBa cbllecTBEH pakTop, Bnvsew, Bbpxy obwaTta WMHBECTULMOHHA aKTUBHOCT B
ctpaHata. 3) busHec cpepa: Habnwogenuata Ha HCWM oTHocHO 6usHec TeHgeHuuute B
NPOMMLLUIIEHOCTTA, CTPOUTENCTBOTO, TbproBusTa Ha ApebHO u ycnyrute nokaseaT, 4Ye npes
aekemspu 2025 r. obwmaT nokaszaTen Ha GusHec kNnuMaTta ce NoHwxasa ¢ 3,1 NyHKTa B CpaBHEHUe
¢ npegxonHusa mecey (o1 16,1% Ha 13,0%), koeTo oTpassiBa pe3epBUPaHOCTTa HA MEHUOXbpUTE
BbB BCWMYKM CEKTOPW, BKIOYMTENHO MPOMMLUNEHOCTTa, MNOpagu nuncata Ha AbArocpodHa
nonuTnyecka npeaBuanmoctT.

B mexayHapogeH nnaH B kpas Ha 2025 r. BbHLWHWUTE MNONUTUYECKN PUCKOBE OcTaBaT
CBbp3aHN C reonoNIMTUYECKOTO HamnpexeHwe W cTpatermdeckata uHterpaums. KoHdpnuktute B
YkpanHa n Bnuskns M3TOK NpoabibkaBaT da OKa3BaT HATUCK BbpXy BEpUrnTe Ha [OCTaBkU U
€HeprumHaTa CUrypHOCT B PEerMoHa, KOeTo € M3TOYHWK Ha HEeCUrypHOCT 3a MNpPOU3BOACTBEHUTE
npeanpuatua B benrapusa. Benpeku BbTpeluHaTa Kpusa, KbM Kpas Ha agekemspu 2025 r. benrapus
uHanMpmsa TexHuU4YeckuTe npouenypn 3a uneHctBo B EBpos3oHaTa, KoeTo ce sBsaBa
€OVHCTBEHUAT YCTOMYMB CTabunumampaly ¢aktop 3a MexayHapoOHWS aBTOPUTET U KPeaUTHUS
PENTUHT Ha CTpaHaTa.

PvkoBoactBoto Ha BbBIIFTAPCKA PO3A ALl otunta Te3nm aktopu u npunara
KOHCepBaTMBEH MOAEN NpW MfaHWpaHEeTO Ha NapudHMTE NOTOUM 3a CredBaloToO Tpumeceyue,
npensua o4akBaHUTE NPeacpoYHM M300OpPK 1 NncaTa Ha OKoHYaTeneH OapKeTEH nnaH.
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LHaHbuyeH puck

MpoMeHuTe BLB huckanHata nonmTuka okassaT BfMSHUE BbPXYy CTOMHOCTTA Ha akTuBuTe
Ha eMuTeHTa, BbpPXy pa3Mepa Ha puvHaHCOBUS pe3ynTtaT U BbpXy u3bopa Ha cTpaTerns 3a
pas3BuUTUE Ha OPYKEeCTBOTO.

HecucrematnyeH puck

HecuctematnyHmaT puck npeacTaBnsiBa 4acT OT oOLIUS MHBECTULIMOHEH PUCK U MOXe Aa
Obae pasnpeneneH Ha OBe rpPynu: OTPacioB PUCK, Kacael, HecUrypHocTTa B pas3BUTMETO Ha
oTpacbia KaTto usino, n MpMeH puck, nponsTnyaly ot cneundurkata Ha KOHKPETHOTO APYKECTBO.

Ompacnoe (cekmopeH) puck

Kato ce B3eme npeaBug npegmeTa Ha pgenHoct Ha BBbJITAPCKA PO3A AL, To
OTPaCoBUST PUCK OT egHa CTpaHa € CBbp3aH C pPa3BMTMETO Ha KO3MEeTU4YHaTa MHOYCTpUsS U OT
apyra CcTpaHa HanuuMeTo Ha CYpOBMHW M MaTepuann 3a NpouM3BOACTBOTO Ha HaTyparHo-
apomaTu4HKu npoayktn. OTpacnoBuAT PUCK XapaKTepeH 3a Ko3MeTu4HaTa MHAYCTpUS ce nopaxaa
OT BNUSIHMETO Ha Hay4YHUTE NOCTUXKEHUSI MO OTHOLLEHNE Ha aKTUBHWU CbCTaBKW, OTFOBapSLLM Ha BCe
No-BUCOKUTE W3NCKBaHWS Ha noTpebutenute, perynaTtopHyu MNPOMEHW, HOBUTE TEXHOMOIMMMW,
YMEHUATA HA MEHUOXXMbBHTA, CUHATa KOHKYPEHLUMNS Ha BbTPELLUHM U BbHLUHM Nasapu.

QupmeH puck
Toaun BUA pUCK € CBBbP3aH C NPOMEHU B NasapHUTe ycrnoBus. Ton BKMNoYBa: nonyvyasaHe Ha
npuxoawn; noryyaBaHe Ha nevyanba; KpeguTeH PUCK; NUKBUAEH PUCK U KanuTanos pUCK

Puck no nonydasaHe Ha ripuxodu

Mopaan dpakrta, 4ve ocHoBeH npuxogonstodHuk 3a BbJITAPCKA PO3A ALl ca
NPOn3BOACTBOTO M NpoAaxouTe Ha eTepUYHN Macna 1 KOHKPETM, OCHOBHUTE PUCKOBKU ddakTopu 3a
OPYXeCTBOTO MOXe [a Ce OKaxaT LUeHUTe Ha CBEeTOBHWUTE Mnasapu, BbTPellHa KOHKypeHUMs,
HanMyne Ha CypOBUHU U U3MEHEHME Ha TeXHUTE LieHW. HanmyneTo Ha CypOBMHU U TEXHUTE LIEHU
ca B npsika 3aBUCUMOCT OT KOHKPETHUTE NPUPOOHO-KNMMATUYHM YCIOBKS MO BPEME HA KaMMNaHUs.

Puck no rosiyyaeaHe Ha rneyanba
|_|838pHI/I$|T PUCK ce npodassaBa B 6aBHOTO HapactBaHe Ha npuxogunte OT npo,1:|,a>|<6|/1, B
CpaBHeHME C TeMNa Ha HapacTBaHe Ha pa3xoauTe.

Kpedumen puck

KpeauTHuUAT puck € puUCKbT, Ye egHaTta cTpaHa no YMHAHCOBUS MHCTPYMEHT LUE MPUYNHK
dmHaHcoBa 3aryba Ha gpyraTta, B Cny4an 4e He U3MbJIHU 4OrOBOPEHOTO 3a4bIIKEHNE

OcHOBHUTE (DMHAHCOBM aKTMBW Ha OAPY>KECTBOTO Ca TbProBCKN N KpeOUTHUN B3EMaHUS.

[pyXeCcTBOTO HsiMa 3HaYMTENHA KOHLEHTpauusl Ha KpeauTeH puck. HeroeaTta nonutuka e,
4ye OTCPOYEHM NnallaHWsi ce npeanaraT camo Ha KIMEHTW, KOUTO uMaT Abhara uctopus u
TbProBCKO CbTPYAHWYECTBO C [APYKECTBOTO, WM NUMNca Ha HapylleHus npu chna3BaHeTo Ha
KpeauTHuTe ycnoBus. 3a oOcCTaHanata 4acT OT KINMEHTUTe npogaxbuTe ce wm3BbpLUBAT C
npeasaputenHo nnawaxe (100% wnun 50% npw nopbuka n 50% npegun ekcneanums).

PUCKbT OT HEM3NbIIHEHME HA [OOrOBOPHW B3aMMOOTHOLUEHMSI C KOHTPareHTuTe Ha
OPYXeCTBOTO Ce crean, namepBa M KOHTponvpa edekTUBHO, 3a Aa ce cBefe 40 MUHUMYM pucka
APYXeCTBOTO U3MCKBa N 0be3neyeHus.

JluksudeH puck

MpeonasnuBoTOo ynpaBneHWe Ha NWUKBUOHUA PUCK npeanornara nogabpXaHe Ha
AOCTaTb4yHO KOMMYECTBO MNApUYHM CPEeACTBa, KaKTO M Bb3MOXHOCTM 33 [bBKABOCT BbB
dunHaHCcHpaHeTo, T KaTo UMa Jobpa KpeauTHa penyTaums.

Kanumanos puck

JencteuaTta npu ynpaerneHWe Ha KanutanoBWA PUCK Ca HACOYEHU KbM OCUrypsiBaHe Ha
yCTOMYMBO pasBuUTME W CTAOWMMHOCT B AEWHOCTTa U npogaxbuTe Ha AOpyXeCcTBOTO, C uUen
rapaHTupaHe Bb3BPbLLAEMOCTTA Ha KanuTana 3a akuuoHepuTe M nogabpXaHe Ha onTumanHa
KanuTanoBa CTPYyKTypa.

YnpaBneHMeTo U KOHTPOSNia Ha pucka 3a LPYKECTBOTO Ce W3BbpLIBA NEPUOAUYHO OT
CobBeTa Ha ANPEKTOPUTE, Ype3 BbTPELLEH KOHTPOS, aHanuan u npesaHTUBHU 4ENCTBUSI.
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BnusiHme Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU

Cnopen wukoHomuyeckua OwonetmH Ha EUB ot pgekemBpn 2025 r., puckoBeTe 3a
MKOHOMUWYECKUS pacTex B eBpo3oHaTa octaBaT GanaHCcupaHn, HO C NIEK HAaKIMOH KbM HagueHsiBaHe
nopagn BbHWHKM daktopn. Eckanaumsta Ha HanpexeHMeTo B CBETOBHATa TbProBust U
BbBEXOAHETO Ha HOBW MPOTEKUMOHUCTUYHM MEPKU OT rofieMuM MKOHOMUKM OBuxa mornm ga
Bb3NpenaTcTBaT pacTexa, MNOTUCKAMKM €eBpOnenckus Wn3Hoc. [eononutnyeckute puUCKoBe,
BKMIOYUTENHO MpOoAbIhkKaBallMTe KOHMNUKTU B YKpaHa M bnmskus u3TOK, ocTaBaT OCHOBEH
M3TOYHMK Ha HECUTYPHOCT, Cb3daBavkM MOTEHUMaNHW 3aTpygHEHUSI B €HEePrunHuTe OOCTaBKU U
MexayHapoaHaTta normcTuka.

MHbDNaUunoHHn n knumaTudHN puckoBe: Bb3MOXHO € MHdnaumsta ga otyeTe BPEMEHHMU
OTKITOHEHMST Harope, ako HaTUCKbT BbPXy 3annatute B CeKTopa Ha YCnyrmte unm npu HOBWM
reonosIMTUYECKN LUOKOBE, BNUSIEWN BbPXY LEHUTE HA EHEProHOCUTENWTE W TPaAHCMOPTHUTE
pasxoan. onbiHUTENEH PUCK NpeacTaBnsiBaT eKCTPEMHUTE METEOPONOrnMYHU SIBNEHUd, a B Mno-
LUMPOKM FPaHULM — KpmnsaTa CBbp3aHa C UBMEHEHMETO Ha KnMmaTa, Aa gosegaT 4o Mo-rofisiMo ot
04YaKBaHOTO MOBMLUEHME Ha LeHuTe Ha xpaHuTe. OT rnegHa Touka Ha oTpacbria, B KOMTO onepupa
[pyXecTBOTO, MNPOMEHUTE B KIAMMata oOKas3BaT nMpsKo BRMSAHME BbPXY pekonTata oOT
eTepnyHOMacneHn KynTypu n ueHoobpasyBaHETO Ha HaTypanHUTe CYpPOBUHW.

HaunoHanHu cneundukn n duckanHa nonutuka: B HaumoHaneH nnaH, kbm 31.12.2025 r.,
nonuTuyeckata HeCTabMITHOCT Hanara CrewHa peBusna Ha OlaXeTHUTE MNPUOPUTETM.
HeobxoomMmocTTa OT cTpora duckanHa KoHconuaauust U AMcCUMnnNUHa e Bodella, 3a Aa ce
rapaHTupa AbnrocpoyHara ctabunHOCT Ha CcTpaHaTa cred OouUManHoTO NPUCHbeOVHSIBAHE KbM
EBposoHara.

Masap Ha Tpyga: OCHOBEH CTPYKTYpPEH PUCK C HapacTBallO HeraTMBHO BIUSIHWE npen
BCekn OusHec B bbnrapusi octaBa nuncata M camarta NoaroToBka Ha Kagpu — NUMACBAT KaKTo
cneumanucT ¢ BUCOKa U cpefHa KBanudukaums, Taka n kagpy ¢ HUCKa kBanudukauus. Hapeg c
HeratMBHata Aemorpadcka TeHAEeHUMst B CTpaHaTa, OTCbCTBMETO Ha ObpKaBHa NONUTUKA,
obnek4yaBalla TpygoBata MUrpaumsi U cbrnacyBaHa ¢ GusHeca MeTogonorns 3a nnaHupaHe u
oby4eHne Ha KagpuTe, HeQOCTUIbT Ha YOBELLKM pecypc npoabikaea ga 6bae kno4voB npobrem
npeg 6musHeca 1 4acT OT MPUYUHUTE 3a OTTEMMSAHETO Ha MEXAYHAPO4HM KOMMAaHUKM OT CTpaHaTta HMu.

MasapHa aunHamuka: PuckoBn ocTaBaT Bb3MOXHUTE KonebaHusi B TbpPCEHETO Ha
HaTypanHo-apoMaTUYHN NPOAYKTM Ha MeXAyHapoAHWTE nas3apw, KakTo M NMPOMEHM B LIEHOBUTE
pPaBHWLLIA HA KOHKYPEHTHUTE NPON3BOANTENMN.

B Tes3n npeamsBukaTenHu ycrnosusi pbkoBoacTteoto Ha BBJITAPCKA PO3A AL nonara
ycunus ga rapaHtupa obesnedeHocTTa cvM ¢ nopbyku 3a 2026 r., kaTo ce cTpemu 4 3anasm u
paswnpy nasapHuTe CU MNO3UUMM 4Ype3 nodabpKaHe Ha BUCOKO KA4YeCcTBO M HaOeXAHOCT Ha
aocTtaBkute. [Jpy>XeCcTBOTO Cnean CTPUKTHO MaTeXocnocobHOCTTa Ha CBOUTE KOHTpAareHTu, 3a aa
MUHUMU3NPA KPEOAUTHUS PUCK.

Kbm gaTta Ha cbCTaBsiHe Ha NybrM4HOTO yBeOOMMEeHMe He ca npeasuaeHyn npogaxou Ha
aktmeu B 6nmsko Gbaewe, Kato POKYCbT OCTaBa BbpXy OMNTMMM3ALMS Ha MPOU3BOLACTBEHUTE
npoLecu 1 3anaspaHe Ha dmMHaHcoBaTa CTabUNHOCT.

Ill. UHcpopmauma 3a caenku cbC CBbP3aHM U/UNu 3auHTepecoBaHu nuua

1. Hama coenkn mexay CBbp3aHu U/vnn 3anHTepecoBaHu Nnua, CKIMYeHN Npes OTY4eTHUS
nepuog Ha TekyllaTta (OUHAHCOBA roguHa, KOMTO ca NOBMUAMM CbLECTBEHO Ha (PUHAHCOBOTO
CbCTOSIHWE WNM pe3ynTatute OT AEWHOCTTa Ha [APYyXecTBOTO B To3u nepwoa. [lo-nogpobHa
MHopMaumsa e NnpeaocTaBeHa B NPUNOXKEHNETO KbM Ny6NnMYHOTO yBegomneHme 3a (oMHaHCOBOTO
CbCTOSIHME.

2. Hama ckntoYeHn coenkm CbC CBbP3aHn Nnua, OnoBecTeHU B roguLHUSA (PUHAHCOB OTYET,
KOUTO MMaT CbLUECTBEHO Bb3ZAeNCTBUE BbPXYy (PMHAHCOBOTO CbLCTOSHWE WU pesynrtatute oT
OEeNHOCTTa Ha APY)KEeCTBOTO Npe3 CbOTBETHUS OTYETEH Nepmnod Ha TekyLuata puHaHcoBa roguHa.

IV. UHdopmauma 3a HOBOBBb3HUKHAMN CbLECTBEHU B3eMaHMA U/Unu 3agbinkeHus 3a

OoTYeTHUA nepunoa.
Hama HoBOBB3HMKHaANU CbLlECTBEHUN B3EMaHUA n/vnun u 3adbJDKEHUA 3a OTHETHUA nepunoa.

V. UHdbopmaums, cbrnacHo npunoxeHue Ne 4 ot Hapen6a Ne 2 Ha KPH
1.1.NMpomsiHa Ha nuuaTa, ynpaxHsiBaLM KOHTPOS BbPXY APYXKECTBOTO - HAMa
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1.2. OTkpuBaHe Ha NPOU3BOACTBO NO HECBLCTOATENHOCT 3a APY)XECTBOTO UMK 3a HEFOBO
ObLUEPHO OPYKECTBO M BCUYKMN CbLLECTBEHWN eTanu, CBbpP3aHun C NpoM3BOACTBOTO 40 00siBsiBaHe
Ha OpY>XeCTBOTO B HECBLCTOATENHOCT - HAMa

1.3. CkntoyBaHe Unu M3nNbJIHEHME Ha CbLUECTBEHW COEMNKN - HaIMa

1.4. PelueHune 3a ckniovBaHe, NpekpaTsiBaHe 1 pasBarsiHe Ha 4OroBop 3a CbBMECTHO
npeanpuaTue - HaMa

1.5. NpomsiHa Ha ogUTOpPUTE Ha OPY>KECTBOTO M NPUYMHK 3a NpOMsaHaTa - HAMa

1.6. O6pasyBaHe nnu npekpaTaBaHe Ha CbAebHO NN apbuTpaKHO Aeno, OTHACALLO ce A0
3a0bJPKEHUS UMM B3EMaHNS Ha OPY>KECTBOTO U HErOBO AbLUEPHO APYKECTBO, C LieHa Ha 1cka
Han-manko 10 Ha CTO OT COBCTBEHMS KanuTarn Ha APY>KEeCTBOTO - HAMa

1.7. MNokynka, npoaax6a unu yypeneH 3anor Ha AA5n0BM y4acTus B TbproBCKM ApyXecTBa
OT eMUTEHTAa U HEeroBO AbLUEPHO APYXKECTBO - HIMa

1.38. [Ipyrn obcToATencTea, KOMTO OPYKXECTBOTO cunTa, Ye bmxa mornu ga 6vaat ot
3Ha4YeHne 3a MHBECTUTOPUTE NPU B3EMAHETO Ha peLLeHne aa npuaobuaTt, oa npogaaart unn aa
npoAabIKaT ga nputexasat NybnnyHo npeanaraHn LeHHN kHuwka — locoyeHu 8 pasdesn | om mosu
OOKyMeHm.

Meawnn. [pyXecTBOTO paskpua perynmpaHaTa nHgopmauus npeq obuiectseHocTTa vpes
X3news
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To3n 4OKYMEHT CbabpKa MHOPMALIMSi OTHOCHO Bb3MOXHOCTUTE 3a peanu3auusi Ha NyGrnuKkyBaHu NPOrHO3W, KakTo U NPOrHo3u 3a 6baeLum neproau, a
CBLLO W AaHHW, KOUTO NpeAcTaBnsBaT BbTpeLlHa nHdopmauus no un. 7 PernamenT (EC) Ne 596/2014 oTHocHO nasapHaTa 3noynotpeba. Tasu
nHdopmaums 61 Morna ga noBnusie YyBCTBUTENHO BbPXY LieHaTa Ha akuumMTe, EMUTUPaHK OT APYXECTBOTO.
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