CTAPA INMIMMAHVMHA XOJ140 AQ

nysjimvdiHO YBEOOMJIEHUME
33A PDVMNHAHCOBOTO
CBbCTOAHMUE

NMOACHWUTEJIIHUN BEJIEXKUA

3a NBPBOTO TpPpUMece4ume
Ha 2026 roaHa
(Ha KoOHCcOJNIMOMpPpaHa ocHOBA)

To3n OOKYMEHT Cbabpka MHGOPMaLms OTHOCHO Bb3MOXHOCTUTE 3a peanu3auns Ha nybrnvkyBaHu NporHo3u, Kakto 1

NpPorHo3n 3a 6GbaeLLm Nepuoam, a CbLLo U faHHW, KOUTO NPeaCTaBnsABaT BbTpellHa nHopMaums no un. 7 PernameHt

(EC) Ne 596/2014 oTHOCHO nasapHata 3noynotpeba. Ta3n nHdopmauns 6u morna aa noenuvsie YyBCTBUTESTHO BbPXY
LeHaTa Ha akuumMTe, eEMUTUPAHU OT OPYXECTBOTO.
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I. Mucpbopmaumsa 3a BaXHU CLOUTUA, HACTHLNUNKM OT HA4YanoTo Ha )MHaHcoBaTa roguHa
OO Kpasi Ha CbOTBETHOTO TpUMeceuyuMe, U 3a TAXHOTO BNUSIHME BbLPXY (PUHAHCOBUTE
pesynTatu

MoapobHa wnHopmMaumnsa OTHOCHO HACTLMUINTE BaXHW CbOUTUS HayanoTo Ha dUHaHcoBaTa
roguHa fo Kpas Ha oT4eTHOTO Tpumeceune Ha 2026 rogmHa 3a Ctapa nnaHuHa xong All, kKakto u gpyra
NMHdopmauus, koaTo 6m morna ga 6bvae OT 3HaA4YEeHME 3a MHBECTUTOPUTE PEryNnapHO CE OMNOoBECTsIBa OT
OPYXXECTBOTO CbIMacHO HOPMaTMBHUTE M3UCKBaHUA 4pe3 n3bpaHata nHdopMaumoHHa meaus

OnoBecTeHUTe BaXHU CbOUTUS, HACTLNMMAM Npe3 OTYETHUS Nepuod, He ca oKasanu BNUsHUE
BbpXY PUHAHCOBUTE pe3ynTaTu Ha APYXeCTBOTO Ha nHaMBuayanHa 6asa.

CbBeTbT Ha AMpEKTOpUTE e NPeasioXu Ha pegoBHOTO roguiHo obwo cbbpaHue akunoHepuTe
Aa npoabiku TpaguumsaTa 3a pasnpegensHe Ha YyacT OT (PUHAHCOBUSA pe3ynTaT 3a AMBUOEHT.

10 toHn 2026 r. e pgarata 3a nNpoBeXdaHe Ha pPenoBHOTO rogvuwHo obwo cbbpaHue Ha
akumoHepute. [NokaHaTa 3a cBMKBaHE Ha 00LWOTO cbbpaHue e obsiBeHa B TPPHOJTHL.

Ha 04.03.2026 r. CbBeTbT Ha OUPEKTOPUTE Ha AblLUEpHOTO ApyxectBo Enxum-Uckpa AL npue
pelueHne aa crnpe paboTa Ha npeanpuaTneTo cumtaHo oT 23.03.2026 r u cnea natnyaHe Ha 19 paboTHM
OHW OT HayanoTo Ha crnupaHeTo, cumTaHo oT 20-ms paboTeH AeH Ha MpecTos, Aa ce npegnpuemar
OENCTBMA MO npekpaTsiBaHe Ha TPyAOBUTE MPaABOOTHOLIEHWS Ha paboTHUUUTE U CRAYXUTENUTe Ha
ocHoBaHue un. 328, an. 1, 1. 4 ot KT. OcHOBeH chbakTop, AoBeNn A0 B3eMaHeTO Ha ToBa pelueHue e
3arybaTta Ha nasapHu No3vumun B obpxasu oT 3anagHa EBpona B cneacteve Ha NpOabIKUTENHUSA cnag,
B MHOYCTPManHOTO MPOM3BOACTBO W MosiBaTa Ha anTepHaTUBHM npoussoauTenu oT Typuus, Kutanm,
MHans, KOUTO mmat 3Ha4YMTENHO MO-HUCKM pasxodu 3a eHeprus v Tpya U OT Tam npegnarat no-HUCKU
LieHW, KaKTo 1 3aryba Ha Han-peHTabunHUTe nasapu 3a APYKeCTBOTO B cTpaHute ot OH/ B cneacrteme
Ha BOEHHMS KOHMNUKT B YKparHa U HanoXXeHUTe caHKLMK OT cTpaHa Ha EC.

Ha 16.04.2026 r. CbBeTbT Ha ANPEKTOPUTE Ha APYXXECTBOTO NpUe NnaH 3a NpecTpykTypupaHe Ha
AeHOCTTa Ha [OpYXKecTBOTO, KOeTO fda Mo3BOMM oOrpaHnyaBaHe W MpeycTaHoBsBaHe Ha
npoabInKaBallmTe TpeTa roamHa 3arybu ot nponsBoacTBEHATa AEVHOCT, KaKTO 1 akTyanuanpaH dusHec
nnaH 3a 2026 r. Llenta Ha pa3paboTeHus nnaH 3a NpecTpykTypupaHe e TpaHcdopmMupaHe Ha Enxum-
Uckpa Al KbM KOMMakTHO M bBKaBO NpeanpusTme C BUCOKOTEXHOMOrMYHO MPOM3BOACTBO, KOETO
rapaHTupa nonoXuTeneH napyyeH NOTOK 4OPW NpU arpecrBHa NasapHa cpeaa.

B nepuoga ot 04.03.2026 r., korato CbBETHT Ha ANPEKTOPUTE Ha APYKECTBOTO € Npuen pelueHue
Aa cnpe paboTta Ha nNpeanpuATUETO, € M3roTBEH NoapobeH aHanm3 M NMaH 3a NpeycTaHOBSABaHE Ha
BCUYKN HeedhEKTUBHM NPOU3BOACTBEHM OEMHOCTU M npouecu. B ycnoeBua Ha nasapHa HECUrypHoOCT,
OPY>KECTBOTO BPEMEHHO NpeyCcTaHOBSABa BUCOKOOHIKETHUTE UHBECTULIMOHHM NPOEKTU C OBl CPOK Ha
OTKynyBaHe u ce okycupa Bbpxy He3abaBHa onTuMmn3aunsi Ha cebecTormHocTTa.

lMpousBoacTBEHATa AEMHOCT Ce OrpaHMyaBa [0 MPOM3BOACTBO HA CNeAHWUTE TUMOBE NPOAYKTU:
NonyTAroBM akymynaTopHu GaTepun, enemMeHTn 3a TAroBM akymynaTopHu batepumn n TaroBu 6atepun,
kato ce numutnpa oo 100 % HaToBapeHOCT camMo Ha aBTOMaTU3npaHUTE BUCOKOTEXHOMOTMYHU NNHUU
6e3 TexHonorn4eH puck. MNMpruopuTeT ce gaBa Ha MOPBYKM C rapaHTMpaH MapX U HACBK TEXHONOIMMYEH
PUCK, KOETO L& NO3BOSM HA MPOU3BOACTBEHMSA €KUM Aa NOCTUTHE PUTMUYHOCT U Aa ennuMmnHupa 3aryoure
OT YeCTU NPEeHacTPONKM Ha MaLLMHUTE.

Kato yacT oT nnaHa 3a npecTpykTypupaHe Ha genHoctta, CbBeThT Ha gmpektopute Ha EJIXUM-
MCKPA Al ogo6pwu nnaH 3a ontuMmanpaHe Ha nepcoHana go 135 paboTtHuum n cnyxuntenu (cnpavo 197
npe3 2025 r.) npu onTMManHoO CbOTHOLLEHUE MexXay NPOM3BOACTBEH 1 NoaabpXKall, nepcoHarn.

C ornepg peanuaupaHe Ha npou3BoAacTBeHaTa nporpama Ha Enxum-Uckpa AL, CbBeTbT Ha
OVPEKTOPUTE Ha OPYKECTBOTO € 0400pun akTyanuanpaHa MHBECTULMOHHA nporpamMa 3a 2026 roguHa,
HacoyeHa KbM HamansiBaHe Ha TexXHOnormyHuTe 3arybm no obopOTHUS MOTOK W MOBULIABAHE Ha
NPOV3BOANTENHOCTTA Ha OCHOBHUTE MPECTPYKTYpUpaHu ydyacTbun. CbBETHT Ha gupektopute Enxum-
Wckpa Al Wwe ynpaxHsiBa TeKyLL, KOHTPON BBbPXY U3NBIHEHUETO Ha NnaHa 3a NPecTpykTypupaHe u we
npeanpuemMa CbOTBETHM KOPEKTMBHW Mepku W AeAcTBuA npu HeobxoammocT. OuyakBaHusiTa Ha
PBbKOBOACTBOTO ca A0 cpedaTta Ha M. man 2026 r. ga 6baaT Bb30OHOBEHM NPON3BOACTBEHUSAT MNOTOK U
OOCTaBKUTE KbM KITUEHTMW.
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MpoaobmkaBawnat BoeHeH KoHGNUKTLT Mexay CALW/Mspaen v WpaH Bede posede [o
NnoBULLIABAHE Ha LIEHUTE Ha NeTposa 1 rasa, a ToBa BoAW U O NO-BUCOKM LIEHM 3a ENTEKTPOEHEPIUS, KOUTO
B bbnrapms n npegn koHdnNukTa ca Hag cpegHuTte 3a EC. BoeHHuTe gencteus 3atBopuxa OpMy3skus
NPOTOK, KOeTO npekbcBa Haa 1/3 oT rnobanHus ekcnopT Ha MEeTPon U BTEYHEH MPUPOAEH ras, kaTo
noBeyve OT Mecel, TaHKepuTe He MoraT da npemMuHaBaT npes3 Hero. LleHuTe Ha meTanuTe HapacTeaT
nopagu 3aTpydHEHU [OOCTaBKM W MO-BUCOKM EHEpruiHM pasxogn 3a JobumB u  npepaboTka.
lMpeHaco4BaHeTO Ha Kopabu 1 NOBULLEHUTE 3acTpaxoBaTeNHN NpeMumn 3a MOPCKN TPaHCMopT yabikaBaT
BPEMETO 3a [OCTaBKa M OCKbMSABAT JIOrMCTMKaTa He camo 3a Obnrapckute M3HoOCUTENnu kbm Asusa m
Bnuskns N3ToK.

Hama HacTbnunu Apyru 3HadvMmm CbOMTUSA OT Ha4vyanoTo Ha (MHaHcoBaTa roAuvHa, okasanu
BINUsIHUE BbPXY pe3yntaTnute BbB OUHAHCOBUS OTHET, OCBEH NPOAbI/TIKABALLOTO HanpeXeHme OTHOCHO
TbProBCKUTE MONMUTUKM B rnobaneH nnaH, BOeHHWUTe KOHMNuUKTM B YkpamHa u bnuskna MN3Tok u
NpounsTUyaLLnTe OT TAX HEraTMBHM ePekTn BbpXY MKOHOMUYECKATa akTUBHOCT, TbPrOBCKUTE OTHOLLEHUS,
BEpuMrutTe Ha [OOCTaBKM, LeHaTa Ha OCHOBHUTE CYpPOBMHM W MaTepuanu, BKIIHOYUTENHO Ha
€eHeproHocuTenuTe 1 UHnaumsaTa.

CtaHOBMLUE OTHOCHO Bb3MOXHOCTUTE 3a peanu3auusi Ha NyOGrUKyBaHU MPOrHO3M.
UHdopmaumna 3a cdaktopute n obcTtoATencrearTa, KOMTO LWe NOBMUAAT HAa NOCTUraHeTO Ha
NPOrHO3HUTe pe3ynTaTu

Kato xongnHroeo apyxectso, Ctapa nnaHuHa xong Al He n3sbpLuBa caMoCToATENHa Tbproscka

OEeVHOCT, a OeNHOCTTa Ha KOMMaHWsTa € HacoveHa MPUOPUTETHO B MEHUIKMBLHT Ha

oT rpynaTa. lopaan TOBa, CblUeCTBEH edeKT BbpXy IUHAHCOBOTO
CbCTOSAHME Ha XOnAuHra okassa npsikata 3aBMCUMOCT OT (PMHAHCOBOTO CbCTOSIHWME Ha AblUepHUTE U
acoumupaHuTe NpeanpusiTus, YnATo AENHOCT € NPEeAMMHO eKCMOPTHO OpUEeHTMpaHa — OCHOBHO KbM
CTpaHuTe OoT EBpONenckus Cboios.

MbpBoTO TpuMeceune Ha 2026 rogvHa ce xapaktepuaupa C AMHaMU4YHa M NpoTMBOpEeYMBa
MexayHapodHa WKOHOMu4Yecka obcTaHoBka. EfHa OT OCHOBHWMTE XapakTepuCTukM Ha rrobanHaTa
WMKOHOMMKa npe3 To3u MNepuof € CPaBHUTENHO CTabWUMHMAT, HO OrpaHUYeH MKOHOMUYECKU pacTex.
Bogewmte nkoHomuku, kato CALL n Kutan, npogbrmkasat ga urpasit KnovoBa pons, kaTo nogabpxar
nonoXxutenHa AMHaMuka GnarojapeHue Ha WMHBECTULUMU B TEXHOMOrMU, OMrMTanusauus u U3KyCTBeH
WHTENeKT. Bbnpekn TOBa, TEMMOBETE HA pacTeX OCTaBaT MO-HUCKM B CPaBHEHWE C NpPeaxonHu
aeceTnneTus, KOeTo MokasBa HanuM4MeTo Ha AbAroCpovHM CTPYKTYPHU orpaHunyeHns. CbluecTBeH
cdhakTop, OKasBal, BAWsSHWE BBLPXY MexAyHapogHaTa WMKOHOMMYecKa cpefa, e reononutuyeckara
HecTabunHocT. HoBMTe KOHhNNKTM B CTPATErMYECKN BaXKHWU PErmoHu, 0cobeHo B Bnnskust n3Tok, BoasT
00 Cepuo3HN CbTPeCceHns B eHepruiHuTe nasapu. [NokayBaHeTo Ha LeHUTe Ha neTpona u npupoaHus
ras yBenv4aBa Npov3BOACTBEHNUTE pa3xoam M Oka3Ba HaTUCK BbpXY UHGNaumsaTa B rmobaneH mawab.

Mpe3 mapt 2026 r. npousBoacTBeHuAT PMI mHaekc rnobanHo oTpassiBa CrioXHa KapTuHa,
6enssaHa oT HOBUSI BOEHEH KOHMNUKT B Brn3kns N3ToK 1 NpousTuyaLLmTe oT ToBa UH(NaUmMoHEH HaTUCK
W 3aTpyaHeHus1, CBbp3aHu C BepuruTe Ha goctasku. [lokaTo BogeLLmMTe eBponenckm MKOHOMUKM Nokasaxa
npu3HaUm Ha NPOM3BOACTBEHO Bb3CTaHOBABaHE, oowmaAT pactex B CALL n MHonsa 3abaBsaTt TemMnoTo cu.
Mo gaHHu Ha S&P Global nponssoacTeennat PMI nngekc Ha 3a eBpo3oHata npe3 mapt 2026 r. ce nokauun
00 51.6 nyHKTa, OTYMTaAMKM HAW-CUITHOTO paswupsiBaHe Ha cektopa OT toHM 2022 r., BbNpeku
3HAYMTENHUTE MpPEKbCBaHWS BbB BEPUNMTE Ha [JoCTaBkW. [1pou3BOACTBOTO UM HOBWUTE MOPBYKM
oTbensa3axa pbCT, AOKaTO MHGNauudTa Ha BXOOHWTE pa3xoau AOCTUrHa Han-BUCOKOTO CUM HUBO OT
oktomBpwu 2022 r., a GusHec gosepmeTo oTcnabHa nopaan BOEHHUSA KOHMNUKT B Brinskunsa natok.

NHpekcwbT PMI B npoMuLneHns cektop Ha MepmaHumsa gocturHa go 52.2 nyHkra npes mapt 2026 r.
B cpaBHeHue ¢ 50.9 npe3 deBpyapu 1 nokassa Han-CUNHUSA pacTex B MPOU3BOACTBEHUS CEKTOP OT MaW
2022 r., KaTo NPOM3BOACTBOTO U HOBUTE MOPBYKM OTHETOXA NO-BUCOKM TEMMOBE Ha HapacTBaHe Ha (hoHa
Ha 3aCUNEHOTO TbPCEHE OT KINNEHTH, CTPEMSALLM Ce Aa CMeKYaT CMYLLEHUsTa, MOPOAEHN OT KOHNUKTa
B bnunskua nstok. B tanmsa nHgekcobT cblo oTyeTe nosBuweHne go 51.3 nyHkta npe3 mapt 2026 r.
cnpsamo 50,6 npes deBpyapu n oTbenssa Han-cCUNHOTO NpeAcTaBsHe OT HaA TpU rognHu Hacam. Bbe
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Apyra Bojella eBpornencka ukoHomuka - inaekcbT PMI B npomuwineHuns cektop Ha PpaHums ce NoHWxu
0o 50.0 nyHkTa npe3 mapT 2026 r. cnpamo 50.1 npes3 deBpyapu, cUrHanmsmMpanku 3a crtarHmpalim
ycnosusi. NMpoMuLIneHoTo NPon3BoACTBO cnagHa 3a Nbpsu NbT npes 2026 r., noBnevYeHo Hagony oT no-
cnaboTo BLTPELUHO U EKCNOPTHO ThPCeHe, [oKaTo HOBUTE NOopbYkM 0Tbenssaxa Han-6bp3ausa cu cnag ot
neT mecela Hacam.

Ha To3u ¢poH nngekcwbT PMI B npomuniuneHmns cektop Ha CALL ce 3agbpka Ha HMBO OT 52.3 nyHKTa
cnpsamo 51.6 npes eBpyapu, KOETO cUrHanuampa 3a ekcnaHaus B cektopa, NpoanKTyBaHa OT No-CUMHO
NPOV3BOACTBO 1 HOBM MOPBYKN, OCOBEHO OT BbTPELLHOTO TbPCEHE, ThI KAaTO NPeanpUATUsTa HaTpyneaT
3anacM M cu nogcurypsieat LeHM Ha oHa Ha koHdnukTta B bBnuskms wmstok. Bbnpeku ToBa
MexayHapogHuTe npogaxbu npogbikuxa ga cnagart, Bb3npenatcTBaHM OT MUTa M TPaHCNOPTHWU
npeguasukatencrea. MugekcbT PMI B npomuwineHns cektop Ha VHana ce noHwkn o 53.9 nyHkTa npes
mapT 2026 r. cnpsimo 56.9 npe3 ceBpyapu, Kato oTOena3a Han-cnaboto nogodbpeHne Ha OM3Hec
ycnosusaTa oT 61130 YeTupu roguHn Hacam, Tbi KaTo NPOMULLIIEHOTO NPOUN3BOLCTBO M HOBUTE MOPBYKU
HapacHaxa ¢ Han-6aBHWsi cn Temn OT cpegaTa Ha 2022 r., NPUTUCHATKN OT LEHOBU HAaTUCK, UHTEH3NBHA
KOHKYPEHLMS 1 NOBMLLIEHA Na3apHa HECUTYPHOCT 3apaaun KoHdnmkTa B brnmskms natok. OOLWNAT MHOEKC
PMI B npomunwneHus cektop Ha Kutam cnagHa go 50.8 nyHkta cnpsmo 52.1 npes despyapu,
CuUrHanuanparkm 3a 3abaBsiHe Ha NPOM3BOACTBEHATa eKcnaH3us. [poM3BOACTBOTO N HOBUTE MOPBYKM
NPOAbLITKMXa Aa HapacTBaT, Makap M ¢ no-6aBHM TeMMNOBE, KAaTO NMPOM3BOACTBOTO CE pasluupsBa 3a
YeTBBLPTM NOpeaeH MeceLl.

Cnen kaTo noBede OT ABE rOAMHM WHOEKCHT Ha MPOMULLIIEHOTO MNPOU3BOACTBO OTYMTaLLE
oTpuuaTtesiHA CTOMHOCTM Ha rogvwHa 6asa C OTYEeTEeHUM PbCTOBE €OUHCTBEHO Mpe3 CenTemBpu U
HoemBpu 2024 r., TeHAEHUMATA Ha NpoAblikaBall cnag B 6bnrapckaTta nHgyctpusita 6elle npekbcHaTa
npes mapt, korato no gaHHn Ha HCW kaneHgapHO wu3rnageHusaT MHOEKC Ha NPOMMLLIIEHOTO
NPOn3BOACTBO, OTYMTa noBuLleHne oT 5.8 % cnpamo npeaxogHus mecel n ot 4.8 % B cpaBHeHMeE C MapT
2025 r. Ha roguwHa 6asa pbCT Ha MPOMMLLSIEHOTO NMPOM3BOACTBO € OTYETEH MPY NPOU3BOACTBOTO U
pasnpefeneHveTo Ha enekTpudecka u TonmoeHeprMss u ra3 - ¢ 35.6 % n B npepaboTBallaTa
npomuLLieHocT - ¢ 4.0 %, gokaTto B JobMBHaTa NPOMULLIIEHOCT € peructpupaH cnag - ¢ 27.3 %.

CoblueBpeMeHHO Mo npeasaputenHntTe gaHHuM Ha BHB TbproBeknat geduumT Ha bbnrapus npes
mapT pacte ¢ 43.35 % po 1.203 mnpa. espo npu geduumt ot 839.4 MnH. eBpo rogmnHa no-paHo. o
AaHHM Ha HCU npes nbpBoTO Tpumeceume Ha 2026 r. ot bwnrapust obuio ca nsHeceHm ctokum 3a EC un
TPEeTuM cTpaHn Ha cTomHocT 10 969.3 MIH. eBpo, koeTo € ¢ 3.7 % noBeye B CpaBHEHME CbC CbLUMSA NEpUoL
Ha 2025 rognHa, a OTYEeTEHMAT PBCT Ha BHOCA 3a cblums nepmog e 9.2 %. O6LWOoTO BLHWHOTHProBCKO
cango (n3Hoc FOB - BHoc CIF) e oTpuuaTenHo 3a nepuoga aHyapw - mapt 2026 r. n € Ha CTOMHOCT 3
282.9 MnH. eBpo. depnuntbT Ha bbnrapusa B cTokooOMeHa npe3 NbpBOTO TPUMECEYME HA Tasu roguHa
poctura 3.282 mnpa. eepo. Npe3 mapT 2026 r. o6LOTO BLHLWHOTLProBcko cango (m3Hoc FOB - BHoc
CIF) cbwo e oTpyuatenHo n e Ha CTONHOCT 1 426.2 MIH. eBpoO.

Ha cnegBawo msActo, Ha 27.03.2026 r. mexgyHapogHaTa kpeauTHa areHuus Fitch Ratings
NoTBbLPAM ObIITOCPOYHUSA PEWTUMHr Ha Bbbnrapus B udyxgecTpaHHa Banyta “BBB+” cbc ctabunHa
nepcnekTMBa KaTto otbensisaBa crnegHute dhakTopu, KomTo Buxa Mornm ga gosegart Ao MOHMKaBaHe Ha
KPeOWUTHUS PEWTUHI: HaTpPynBaHETO Ha MakKpOMKOHOMMYeckn paucbanaHcu wnm  3abaBsiHe Ha
MKOHOMWYECKMSA pacTex, Hanpumep B pe3ynTtaTt Ha HeGnaronpuATHM NONUTUYECKN CbOUTUSA, KOUTO BMxa
3aTpydHUN NPOBEXOAHETO Ha pedopMK; 3HAYMUTENHO YBENNYEHMNE HA CbOTHOLUEHNETO Ha AbpKaBHUS
obnr cnpsimo BBl B cpegHocpoyeH nnaH, AbiKawo ce, Hanpumep, Ha Mno-eKCnaH3MOHUCTMYHA
duckanHa nonuTuka unm no-cnabu MKoHoMuyeckn peayntaTtu. [onoxunteneH edekT BbpXy perTUHra
OvMxa vManu n HamansgBaHEeTO Ha MaKpPOMKOHOMMYecKMTe pgucbanaHcuM U MOCTUraHe Ha MO-BUCOK
WKOHOMMWYECKN pacTex, MOAKPEeneHM OT MPOBEXOAHETO Ha CTPYKTYPHU pedopMu unn epekTMBHOTO
ycBosIBaHe Ha cpeacTeara ot EC.

OueHkaTa Ha bbnrapckata HapogHa 6aHKa OTHOCHO NOTEHLMANHNUTE MaKPOUKOHOMNYECKN eheKkTH
Bbpxy bbnrapua ot BoeHHUA KOHGAUKT B Bnunskns natok ot 27.03.2026 r. coun, Ye KOHPUKTBT MMa
noTeHuman ga noBuWN psa3ko MHdnaumsaTa n ga 3abaBn MKOHOMUYECKUA pacTeX Ha cTpaHaTta Hu npu
CUNHO HebnaronpuaTeH pasBol Ha CbOUTUSATA. BasuCHMAT cueHapun Ha nporHosaTa npeaBwxaa
peanHuaT pactex Ha BBl npes3 2026 r. oa Bb3nese Ha 3 Ha CTO, cnepa KoeTo Aa ce 3abaeu cnabo oo 2.9
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Ha cTo npe3 2027 r. n oo 2.8 Ha cTto npe3 2028 r. Cnopepn 6a3ncHuA cueHapuin cpegHoroguwHaTa
nHcnaumsa B bbnrapus ce odakBa ga ce yckopu go 3.7 Ha cto npe3 2026 r., crieq koeTo aa ce 3abasu
0o 3.2 Ha cTo npe3 2027 r. n 2028 r. 3abaBaHeTO Ha MHpNaumaTa npe3 2027 r. oTpassBa edekTa Ha
Bucokata 6asza npu eHeprunHutTe uUeHu npe3 2026 r., gokato NpeaBuaeHOTO BbBeXAdaHe Ha
EBponerickata cxema 3a Tbproeusi ¢ emucun 2 (ETS2) npes 2028 r. uma npovHdNaunoHHO BINSIHUE.

Mpn HebnaronpuaTeH cLeHapuiA ce Aonycka, Ye npes BTOPOTO Tpumeceune Ha 2026 r. okono 40
npoLeHTa oT obu4anHUTE NOTOUM Ha NETPON U BTEYHEH NPUPOAEH ras, npemmHasalim npes Opmy3skus
NpoToK, LWe 6baaT BPEMEHHO 3aTpydHEHW [MaBHO nopagu OrokvMpaHe Ha TPaHCMOPTHM MapLUpyTW.
Honycka ce cbLU0, Ye HAMa Aa MMa HaHECEHMN CbLLECTBEHM LLETU BbPXY eHeprunHaTa nHppacTpyktypa
B pervoHa. pu TO3M clLeHapui 3a Lenua MNporHo3eH nepuoa mHdnauuata e no-Bucoka CrnpsmMo
6asncHus cueHapuin cboTBeTHO ¢ 0.7 NpoueHTHM nyHkTa npe3 2026 r., ¢ 1.4 NPOUEHTHM NyHKTa npes3
2027 r. n ¢ 0.6 npoueHTHM nyHKTa npe3 2028 r., a pacTexbT Ha peanHua BBI1 e no-Huckk ¢ 0.3
npoueHTHN nyHkTa npe3 2026 r. u ¢ 0.2 NpoUEeHTHU NyHKTa No-BMCOK Npe3 cnpsamMo 6asnucHus cueHapun
npe3 2027 r. n 2028 r., Han-Be4e nopaau no-Huckara 6asa ot 2026 r. HMBOTO Ha peanHus BBI1 B
HebnaronpusaTHUSA cLueHapwuin ce BpbLLa KbM CTOMHOCTUTE cu OT 6asncHus cueHapuii npes 2028 .

Ha 103 ¢oH apyxectBa oT rpynata Ha Ctapa nnaHuHa xong Al otuutaT pesyntaTtu, KOUTO
MOKpMBaT MPOrHO3HWTE HU O4YaKBaHWA 3a MbPBOTO TpuMMeceume Ha roguHata. KoHconuaupaHuTe
npoaaxou 3a NbpBOTO TPMMECEYMNE Ha roguHaTta ca B pasmep Ha 38.18 MIH. eBpo, C KOETO oTYMTame
nosuLleHune ot 9.67 % cnpsimo cbLumsa nepmod Ha 2025 r. n He3HaunTenHo noHwxkeHne ot 0.76 % cnpsamo
NbpBOTO TpUMeceuune Ha 2024 r.

KoHconuaupaHu HeTHM npuxoau oT Npoaaxobu no Tpumeceums
BKJ1. akTyanu3upaHa nporHosa (mnH. EUR)

55,2

53,0
50,3
49,1 478 47,3
44,7
34,9 ’ 34,4 34,8 336 392
324||| |||31431.|||||

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26*

* NporHosa

MoTBbpXXaaBamMe npeaBwKOaHMATA CM KOHCONMMAMPAHWUTE Mpuxoau OT npoaaxbwu 3a BTOpPOTO
Tpumeceune Ha 2026 rognHa ga gocturHat 38.6 MITH. eBpO, C KOeTo Buxme oTyenu pbeT oT 2.5 % cnpsimo
cbwusa nepmog Ha 2025 rognHa n nosuleHne oT Hag 12 % cnpsiMo BTOPOTO Tpumeceuune Ha 2024 T.
OvakBame KoHconNuaupaHutTe npoaaxbu npes MbpBOTO MOMYroAve Ha Tasu rogMHa ga gocturHat 76.8
MITH. €BPO, C KOeTo brxa oTyenu nosuleHne ot 61130 6 % cnpsiMo MbpBOTO Nonyroame Ha 2025 roavHa
1 oT okono 5.3 % cnpsimo cbwus nepuod Ha 2024 .

Ha To3u eTan noTBbpxXa4aBaMe NPOrHO3HUTE CU OYaKBaHUS 3a BTOPOTO nonyroane Ha 2026 r. kaTo
npeaswxkgame KOHCONMAUpPaHUTE NpPUXoan Aa AoCTUrHaT 74.2 MIH. eBpO, C KOETO OMXMe oT4Yenu pbCT
OT 7.74 % cnpsamo cblwmsa nepmogd Ha 2025 r. n noeuleHne ot Ha 17 % cnpsiMo BTOPOTO nonyroave Ha
2024 r. Ha roanwHa 6a3a o4akBame koHconuaupanute npuxoam 3a 2026 r. aa ce nosumwat ¢ 61130 6 %
cnpsamo 2025 .
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KoHconuaunpaHu HeTHU Npuxoau oT Npoaaxou no wectMmeceyums
BKJ1. akTyanusupaHa nporHosa (MnH. EUR)

108,20

93,76 98,11
85,57
75,00 72,90 72,47 76,8
67,33 I I I I 6321 I 68’85

1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25 1H26*

* NporHo3a

dakTopuTe, KOUTO Le NPOABLIMKAT Aa OKa3BaT BNUSHUE BbpXy AerMHocTTa u npes 2026 roguHa
ca nasapHuUTe LEHW Ha CYpOBMHM W MaTepuanu 3a Npou3BOACTBO, TPaHCNOPTLT Ha AOCTaBKUTE,
pervoHanHaTta nasapHa ueHa Ha paboTHaTa cuna, LeHuUTe Ha eHepruiHuTe pecypcu n obesneyeHocTTa
Ha gocTaBkuTe UM. BoeHHUAT koHGnUKT B Brinskma N3tok mexay CALL/M3paen n VipaH oT kpas Ha M.
deBpyapu 2026 r. yBenmyaBa puckoBeTe npeg rnobanHata nkoHomuka. OCHOBHUTE HeraTMBHU eDeKTH
BKIMOYBAT CEPMO3HO MOBULLIABAHE HA LEHUTE Ha eHEepPrunHUTE CYypPOBMHU, HApyLUEHWUs B NornmcTukaTa u
Bepurute Ha pgoctaBku. LleHnte Ha cyposusi netpon (Brent) HsKONKO NbTM  HagXBbprMxa
ncuxonoruyeckara rpaHvua ot $100 3a 6apen. MNpu TpaiiHo 3aTBapsiHe Ha OpMy3KUsi IPOTOK NPOrHO3UTe
coyart ckok Ha ueHuTte Hag $130 3a Gapen, a cnopen ekcnepTu, Npu 3aabnboyaBaHe Ha KOHdnKKTa e
Bb3MOXHO TOM [a npepacHe B MalabHa eHepruiiHa Kkpuaa.

EBpona e ocobeHo ys3BMMa OTKbM LEHUTe Ha MNPUPOAHUSA ras, KOUTO Beye OTbenssaxa
3HaYMTENEH PBCT, @ EBPOMNENCKMAT MPOM3BOACTBEH CEKTOP € U3NpaBeH Npes HOBW TPYAHOCTU, Cnea Kato
BeYe noHacs 6pemeTo Ha NO-BMCOKUTE Pa3xoau 3a eHeprusi B cpaBHeHne ¢ npounssogutenute B CALL un
Kutan. PasxoguTe 3a TpaHCMOPT W 3acTpaxoBKM Ha ToBapu ce yBenuyaesaT CepuMO3HO Mopaau
MOBULLIEHUS PUCK B permoHa, komto 6 Moren Aa gosene 1 A0 CnvMpaHe Ha NPOU3BOACTBOTO B KITHOYOBMU
CEKTOpMY Nopaau nunca Ha eHepruiH1 PECYpPCu U CypOBUHM.

MaKpOMKOHOMMYECKOTO pa3BUTWE Ha CTpaHaTa, nonutuyeckata obCTaHOBKa, ¢hmHaHcoBaTa
nonnTHKa, KakTo W reononutudeckuTe dpakTopyu npoabikasaT pfa ObaaT Han-TPEBOXHUTE
obCcToATENCTBa, KOMTO Le NpoAabikaT Aa okasBaT BNusHMEe Bbpxy GusHeca um Moxe ga gosefat Ao
KopurMpaHe Ha ovakBaHuTe BuaHec pesynTaTu.

CTpyKTypa Ha UHBECTULIMOHHUA NopTdenn

MkoHomMmunyeckaTa rpyna Ha Ctapa nnaHvnHa xong Al ce CbCToM OT ApYKECTBOTO-ManKa 1 HEroBuTe
ObLLUEPHM N acoummpaHu npeanpuaTud. VIHBeCcTUUMoHHMAT nopTdenn Ha Ctapa nnaHuHa xong ALl e
pasnpegesnieH OCHOBHO B CriegHUTE OTpacrnv Ha NPOMULLISIEHOCTTA:

= MalKWHOCTPOEHE

m E/IeKTPOTEXHMKA

= [leKka NpoMULIAEHOCT
DOuHaHCcH
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OcHoOBHM npeanpunaTna ot UKOHOMUYecKaTa rpyna Ha CTapa nnaHvHa xong Al

Yuactueto Ha Ctapa nnaHvuHa xong ALl B AblUepHUTE U acoummpaHuTe Npeanpusatus ce otumTa
npu cnaseaHe pasnopenodute n nsmckeaHmatTa Ha MCPO 10: KoHconmampaHn ouHaHCOBM OTHETU U Ha
MCC 28: NHBecTnuum B acounmpaHn Npeanpustis U CbBMECTHN NpeanpusaTus.

ObllepHn npeanpusTUs ca BCUYKM MNpPeanpusaTvs, KOUTO Ce HamupaT nog KOHTpora Ha
OpyxectBoTo. KOHTpPONBT BbpXYy AOblUepHUTE npeanpuatvs Ha [pyxecTBOTO ce wu3passBa BbB
Bb3MOXHOCTTa My [a pbKOBOAU W onpedens pmHaHcoBaTa 1 onepaTvMBHaTa NonuMTUKa Ha ObLuepHUTe
npeanpusaTvs, Taka 4Ye ga ce M3BnNMyaT usrogu B pesyntaT Ha AenHocTTa um. B unHavBuayanHus
unHaHCOB oT4YeT Ha [pyXKeCTBOTO WHBECTUUMUTE B ObLUEPHW Npeanpustua ce oTyuTat no

cebeCTONHOCT.

,D,'bLLl,epHI/I npeanpuaTng, ydacrtealim B KOHCONTMONPAHOTO d)lechoso yBeaomMrneHune

rpag Am6on, yn. ,MupmH" Ne 1
ENK 838168266

rpag MNasapoxuk, yn. ,Mckpa" Ne 9
EVK 112014939

rpag Pyce, 6yn. "Tpetn mapt" Ne 5
EVK 827182916

rpag CnassaHoBo, 06n. [NneBeHcka.
EVNK 114034106

My6nnyHO OpyxecTtBo, 6OPCOB Ko . MpegmeT
Ha AEeVHOCT: MNPOU3BOACTBO Ha XMAPOUMNUHAOPW,
MapKeTUHroBa, MflaCMeHTHa, u3cnegoBartencka,
pa3BoViHa, NPOM3BOACTBEHA, WHXEHEPUHIroBa W
BbHLUHOTbProBcka OEenHoCT, obwo
MaLUNHOCTPOEHE.

Pasvep Ha kanutana: 18 193 752 Gpos akuum ¢
HomuHan 1 nes..

Crapa nnaHvHa xong AL nputexasa 11 740 584
Oposs akumm, npegctaensBawm  64.53% ot
rmacopete B 006wWoTO cbbOpaHMe. [bliepHOTO
apyxecteo CMNX Wusect Al nputexasa 8.28 % ot
kanutana Ha XEC All.

My6nunyHo gpyxecteo, 6OpcoB koA . Mpegmet
Ha [OEenHOCT: MNpOM3BOACTBO Ha  CTapTeEpHU
aKkymynartopu, TAroBu Gatepum, pe3epBHU 4acTu U
Tbproeus.

Pasvep Ha kanutana: 25 108 410 ©pos akuum ¢
HoMuHan 1 ne..

Ctapa nnaHuHa xong ALl nputexaea 12 905 790
Opos akumu, npeactaBnaBawm 5140 % ot
rnacoseTe B 06LLOTO CbbpaHue.

MpeameT Ha OeNHOCT: NPON3BOACTBO N ThbProBUs B
CcTpaHaTta 1 4ykbuHa Ha Yopanu u Apyru nneTeHun
nsgenus.

Pa3svep Ha kanuTana: 1 234 692 ©pos akumn c
HoMuHan 1 ne..

Ctapa nnanuHa xong AL nputexaea 1 143 919
G6post akuun, npeacTtaensBawm 92.65 % ot
rnacoseTe B 06LLOTO CbbpaHue.

HepaboTewo npeanpuaTtue. Kanutan: 459 222 6pos
akuum ¢ HommHan 1 nes. Ctapa nnaHuHa xong Al
nputexasa 453 440 6pos akuun. [an oT rmacoeeTe
B 06L10TO cbbpaHue — 98.74%.
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AcounvpaHun NpeanpuaTys, y4acTBally B KOHCONUAMPAHOTO (hMHAHCOBO yBEeAOMIIEHNE

AcouuupaHn ca Te3n NpeanpuaThs, BbpXy KOMTO [pyXecTBOTO € B CbCTOsIHME [a OKa3Ba
3HAYUTENHO BIUSIHWE, HO KOMTO HE Ca HUTO AbLUEPHU NPEeanpuaTUs, HUTO CbBMECTHO KOHTPOMMPaHu
npeanpuaATUa. VIHBeCTULMUTE B acoumupaHn Npeanpusatusa ce otdyuTaTt no cebecTOMHOCTHUSA MeTop.
[pyxecTBOTO Npu3HaBa AUBMOEHT OT acoLunpaHo npeanpuaTve B nedanbarta unu 3arybarta B cBouTe
NHOMBUAOYanHW MHAHCOBW OTYETU, KoraTo 6be YCTaHOBEHO NPABOTO My Aa Nonyyy OuBUAOEHTa.

rpag Kasannbk, yn. Kosnogyin” Ne 68
ENK 123028180

rpag Kapnoso, yn. ,MHaoycTpuanHa 3oHa”
EWK 115009344

I'Ipmnomvuvla cyeToBOAHA NONINTUKA

My6nunyHo gpyxectBo, GopcoB kon . Npegmet
Ha OEWHOCT: NPpOn3BOACTBO, PEMOHT U TbProBus Ha
XnapaenuyHn usgenuna un cuctemun. Pasmep Ha
kanutana: 39 445 200 6pos akumm ¢ HomuHan 1 nes.
Ctapa nnaHuHa xong A nputexasa 12 073 050
6poa akuuu, npeactaenseawm 30.61 % or
rnacoseTe B 06LLOTO CbOpaHue.

M+C  Xugpasnuk" Al nputexasa AOblUEpPHO
€4HONNYHO APYXEeCTBO C OrpaHn4eHa OTroBOPHOCT
Lifam Hidravlika B rpag Ctapa lNa3soBa, Penybnuka
Cobpbusa, koeTo npousBexga W TbpryBa C
xugpasnuyHn mnsgenusa, 90.00 % ot kanuTana Ha
M+S Hydraulic Power Transmission GMBH,
epmaHud, KOETO TbpryBa C XvapaBinyHU U3Lenus
m 90.00 % ot kanmtana Ha “OLEOTECNO
HYDRAULIC COMPONENTS” SRL, Utanusa, koeTto
OCbLLECTBSIBA TbProBMs Ha €4po C APYrM MalLvHK U
obopyaBaHe CbC CTOMAHCKO MpedHasHayYeHne wu
YyacTu 3a TaX.

My6nunyHo gpyxecteo, bOpcoB koA . MpeomeTt
Ha OENHOCT: Npou3BoACTBO, N3KynyBaHe,
npepaboTBaHe Ha €TepUYHO - MacleHn u

NeKapCTBEHM CYPOBWHM, npou3BoACTBO Ha
HaTypanHW W CUHTETUYHW apoMaTUYHU NPOOYKTY,
napgoMepUnHO-KO3METUYHN NPOAYKTU "
NeKapCcTBEHM nanenus, BbTPELLHA "
BbHLIHOTbProBcka AEeNHOCT.

Pasvep Ha kanutana: 5 350 980 6pos akuuu c
HoMuHan 1 ne..

Ctapa nnaHuHa xong ALl nputexasa 2 675 460 6pos
akummn, npegcrasnasawm 49.99 % ot rnacoseTe B
obuwoTto cvbpaHme.

KaTo oTumTa BNMAHMETO Ha XONAUHra BbpXy B3EMAHETO Ha PeLleHMs BbB Bpb3ka C AENHOCTTa Ha
acounmpaHnTe NpeanpusaTus 1 HeobxoauMMOCTTa OT No-MbflHa U BsipHa MHdopMauns 3a akuMoHepuTe,
WHBECTUTOPUTE M BCUYKN 3aMHTEpecyBaHu nuua, oT Havyanoto Ha 2011 rognHa Ctapa nnaHvHa xong AL
npunara c4eToBOAHA MONUTMKA C LieN OOMbIHUTENHO yNEeCHsIBaHe Ha MHBECTUTOpUTE, 3a Aa B3emaT
000CHOBaHO WHBECTMLMOHHO pelueHne. Ogutopcka 3aBepka Ha (DUHAHCOBOTO YBEOOMIIEHME He €

M3BbpLUEHa.
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Il. OnncaHme Ha OCHOBHUTE pUucKkoBe U HeCUrypHoCcTu, npen KOMTo € n3npaBeH eMUTEeHTHLT npe3
OoCTaHanaTta 4acT oT (bVIHaHCOBaTa roguHa

OcHoBHuTE puckoBe 1 HecurypHocTu npe Ctapa nnaHuHa xong ALl ca cBbp3aHn C Bb3MOXHOCTTA
hakTM4eckuTe MNOCTLMNMNEHUS OT fJajeHa WHBECTUUMS Aa He CbOTBETCTBAT Ha OYaKBaHWUTE, KOATO €
obycnoBeHa OT ycrellHaTa AeNHOCT Ha gpyxecTtBaTa oT [pynaTta. B T031 CMUCBHN OCHOBHUTE pUCKOBE
3a Crapa nnaHuHa xong ALl n komnaHuuTe B nopTdenna Ha XonavHra npes nbpBoTO TpUMeceyne Ha
2026 rognHa 1 B cpeaHOCpPOYEH NiaH ca:

O6L, MakpOMKOHOMUYECKN pUCK: MaKpOMKOHOMUYECKUTE YCIOBUSA U TEHOEHUUN 3a pa3BuThe Ha
nasapa n makpocpefarta, B KOATO ApyXecTBaTa onepupaT ca cucTtemMaTuyeH pUck, KOMTO He MoXe Aa
O6bae ynpaBnsiBaH M KOHTPOMMpaH OT KoprnopaTuBHUTE PbKOBOACTBA Ha XONguHra u gpyxecrsarta oT
'pynaTa, HO OKa3Ba CbLLECTBEHO BNUSIHUE BLbPXY AENHOCTTa M pe3ynTtaTtuTe Ha npeanpuaTusTa.

Cnopen ukoHomudeckms 6ronetuH Ha ELB ot mapt 2026 r. BorHata B bnuskua nstok BHaca
CMYLLIEHMS Ha NasapuTe Ha CypOBUHW W BrollaBa peanHuTe AOXOAW W JoBepueTo. ToBa goBede 00
HM3Xxo4sdLa peBn3ust Ha NOTpebneHmeTo n NHBeCcTULMMTE B 6a30BUTE EKCNEPTHM NPOrHO3n, 0cobeHo 3a
2026 r. Cnopepn 6a3oBuTe NPOrHO3M ce npeasuxaa roguleH pactex Ha peanHusa BBI1 ot 0.9 % npes
2026 r., 1.3 % npe3 2027 r. u 1.4 % npes 2028 r. B cpaBHeHne c nporHoaute ot gekemspu 2025 r.
pactexbT Ha BBl Ha eBpo3oHaTa e peBusnpaH Hagony ¢ 0.3 npoueHTHM nyHkTa 3a 2026 r. n ¢ 0.1
NPoLEeHTHN NyHKTa 3a 2027 r. nopagun eckanupawiata BovHa B bnuskusa mnatok, gokato 3a 2028 r. Ton
ocTaBa HenpoMmeHeH. BwagerictBreTo 61 61no olle no-ocesaemo Npv anTepHaTUBHUTE CLEeHapuu ¢ no-
CUIMHO N NPOABIMKUTENHO EHEPrMNHO CbTpeceHue. BB BLHLUEH NnaH, Makap Ye ce 04akBa pacTexbT Ha
n3HoCa Aa ce 3acunuv bnarogapeHue Ha No-rofnsiMo BbHLUHO ThPCeHe, € BEPOATHO eBpo30oHaTa Aa 3aryou
Ollle eKCropTeH nasapeH OAn npeasBug HenpeogorneHute npobrneMu C KOHKYpPEeHTOCNOCOOHOCTTA,
BKIMIOYUTENHO OT CTPYKTYPEH XapakTep, W He3aBUCUMO OT (pakTa, Yye muTata BbpXy M3HOCA 3a
CbeavHeHnTe WaTty ca Manko No-HUCKK, OTKOMKOTO NO BpEMETO Ha nNporHo3ara oT aekemspu 2025 r.

B Han-HoBus goknag ,llepcnekTuBM 3a CBETOBHATa MKOHOMMKA“, nybrmkyBaH Ha 14.04.2026 r.
MexayHapoaHuAT BanyTeH )OHA CbLUO MOHWKM NPOrHo3aTta Cu 3a pacTexa Ha CBeTOBHaTa MKOHOMMKA
1 NOBULLIM OYaKBaHMATA CU 3a MHGNauusaTa Ha ooHa Ha BoviHaTa B Bnnskus n3Tok n cBbp3aHaTta ¢ Hes
HecurypHocT. OCHOBHUSIT cLeHapuii e 6asnpaH Ha NpeanoNoXXeHNETO, Ye BOMHaTa Le Obae orpaHuyeHa
no obxeaT M NPOABLIPKUTENHOCT, KaTO CbTPeceHusTa Le OTWYMAT A0 cpeadarta Ha 2026 r. MNpu To3m
cueHapui rmobanHuAT MKOHOMUYECKM pacTex ce ovakBa aa gocturHe 3.1 Ha cto npe3 2026 1. n 3.2 Ha
cto npes 2027 r., KoeTo npeacTasrsiBa 3abaBsiHe CNPSMO HMBaTa OT 0Kos1o 3.4 Ha cTo 3a nepuoaa 2024—
2025 r. MNporHo3aTta 3a 2026 r. e pesusanpaHa Hagony ¢ 0.2 NpoUeHTHM MyHKTa CnpsMO dHyapckaTa
aKkTyanusaums, gokato Tasm 3a 2027 r. octaBa 6e3 npomsiHa. 3a EBpona ce oyakBa pacTtex oT 1.4 Ha
cto npe3 2026 r. 1 1.6 Ha cTo Npe3 2027 r., a 3a eBpo3oHaTa — CboTBETHO 1.1 Ha cTo 1 1.2 Ha cTo. ToBa
npeacTaBnsaBa NOHWXXEHWE CPSAMO NPeaxXogHUTE NPOrHO3M OT siIHyapw, KoraTo ce 3anaraile pactex oT
cboTBEeTHO 1.3 Ha cTo 1 1.4 Ha cTO 3a ABeTe rogmHu. [Npu BogeLwmTEe EBPONENCKN MKOHOMUKM CE OYaKBa
pactex ot 0.8 Ha cTo npe3 2026 r. u 1.2 Ha cTo npe3 2027 r. 3a NepmaHus, no 0.9 Ha cTo 3a PpaHums u
npes gsete roamHun, no 0.5 Ha cto 3a Utanus n cbotBeTHO 2.1 Ha cTo 1 1.8 Ha cTo 3a NcnaHus.

Cnopeg MB® Bb30eNCTBMETO BbPXY HOBOBBb3HMKBALLMTE Ma3apy U pa3BMBaLLMTE CE€ UKOHOMUKM
Wwe 6bAe NoYTU ABOWHO MO-CUITHO B CPaBHEHME C pa3BuUTUTE UKOHOMUKWU. POHABLT Npeaynpexaasa, ye
reononMTUYecKnTe HanpexeHns Morat aa ce 3agbnboyaT 1 fa goBefaT 40 CepuosHa eHeprunHa Kpuaa,
KaKTO 1 0 M3OCTPSIHE HA TbPrOBCKUTE KOHMIMKTN.

MporHosaTta Ha MB® 3a nkoHommnyeckuns pactex Ha bbnrapusa npes 2026 r. CbLLUO € NOHWKEeHa Ao
2.8 Ha cTo npu 3.1 Ha CcTO, 3anoXxeHn B oueHkuTe oT oktomBpu 2025 r. kaTo 3a 2027 r. ce o4akBa
OOMbIHUTENHO 3abaBsHe Ha pacTexa Ao 2.5 Ha CT0. Bbnpekn NOHMWKEHNETO NPOrHO3UPAHUAT TEMN Ha
pacTex Ha cTpaHaTa HW OCTaBa Haj CPedHOTO paBHULLE 3a eBpo3oHaTta, kbaeto MB® ouvaksa
MKOHOMMKaTa fa HapacHe ¢ 1.4 Ha cTo npe3 2026 r. u ¢ 1.6 Ha cTo npe3 2027 r. MNporHo3nte Ha MB®
coyaT yckopsiBaHe Ha MHdnaumaTa B bbnrapua oo 3,8 Ha cto npes 2026 r. cneg 3.5 Ha cTo npes 2025
r. n nocreasawlo neko 3abassHe go 3.7 Ha cto npe3 2027 r. B okTomBpuiickaTa nporHo3a ce o4akBalle
WHnaumaTa npes Tekylwara roanHa aa gocturHe 3.4 Ha cto. Kopekuuute B nporHo3ute 3a bbunrapus
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cboTBeTCTBaT Ha obwaTta TeHAeHUua B oueHknte Ha MB® Ha doHa Ha npogbinkaBalloTo
reononIMTUYECKO HanpeXeHne n MKOHOMNYECKNTE edpekTn OT KOHGNIMKTa B Bnnskusa nsTok.

3abaBsiHe pacTexa Ha 6bnrapckaTta MKoHoMuka npe3 2026 rognHa 1 HapacTBaHe Ha BlooKeTHUSA
aedmunT npes TasuM u criegpailarta roguHa nporHosupa EBponenickata KomMucus B nporietHata cu
MaKpouKoHOMMUYecka nporHo3a. Cnepn mkoHomudeckn pactex oT 3.1 Ha cto 3a 2025 roguHa, EK
peBu3Mpa B HM3xodsLlaTta Mocoka o4akBaHusiTa cu pbcT Ha BBl Ha Bbnrapus 3a 2026 roagwHa,
ovakBaKku pacTtex oT 2.5 Ha cTo. ToBa npeacrtaensaBa NoHwxkeHne ¢ 0.2 NPOLEHTHU MyHKTa CNpsAMO
eCeHHaTa MakpoMKOHOMUYecKka nporHo3a Ha EK oT HoemBpu MmHanata roguHa, korato oYakBaHuATa
Os1xa 3a pbCT OT 2.7 Ha cTo. Cnopepn nporHo3aTta bBI1 Ha bbnrapus e HapacHe ¢ 2.2 Ha cTo npe3 2027
roguHa, KoeTo € nosueHne Ha ovakeaHusiTa ¢ 0.1 np. n. cnpsAMo NporHo3aTta oT MMHanara roguHa.

Mo gaHHM Ha HCW npe3 mapT 2026 r. cbCcTaBHUAT NokasaTten ,6u3Hec knumat B NpoMuLLnieHocTTa”
ce noHwkaea ¢ 1.3 nyHkTa (0T 16.3 % Ha 15.0 %), KOeTo ce Ob/KM Ha HEGNaronpuUATHUTE OLIEHKM Ha
NPOMULLNEHNTE nNpegnpuemMadn 3a HacTosWwoTo OM3HeC CcbCTosHME Ha npeanpuaTudatra. Cnpsamo
npeaxogHust Mecel, obave aHKeTaTa perucTtpupa MW3BECTHO YBESIMYEHWE Ha OCUIYpPEHOCTTa Ha
NMPOV3BOACTBOTO C MOPBYKN, KOETO € CbMNPOBOAEHO U C MOBULLIEHN OYaKBaHMS 3a NPOM3BOACTBEHATA
aKTMBHOCT npe3 criegsalumte Tpn meceua. OCHOBHUTE 3aTpyaHEHMS 3a AeAHOCTTa Ha npeanpustTuaTa
OoCTaBaT CBbp3aHM C HecurypHata MKOHOMMYECKa cpefa M HedocTura Ha paboTHa cuna, Kato npes
nocnegHusi Mecel, ce HabngaBa 3acunBaHe Ha HEraTMBHOTO Bb3AENCTBUE HA MbpBUS haKTop.

CbLUeBpeMeHHO Mo AaHHM Ha EBpocTaT, NpoMuULLNIEHOTO NPON3BOACTBO Npe3 MapT 2026 r. cnpsimMo
cbwmsa mecel, Ha 2025 r. e Hamansano ¢ 1.0 % B EBponenickus cbio3 1 ¢ 2.1% B eBpo3oHaTta. Ha meceyHa
6asa npe3 mapT crnpsMo eBpyapu MNPOMMLLNIEHOTO Npom3BoacTBo ce e yBenuumo ¢ 0.2 % B
eBpo3oHaTta 1 ¢ 0.8 % B EC. Npe3 deBpyapun 2026 rogmHa nokasatenaT otymTa pbeT oT 0.2 % KakTo B
eBpo3oHaTa, Taka n B EC.

[aHHunTe 3a bbnrapusa coyat pbCT Ha MPOMULLINIEHOTO NPOU3BOACTBO OT 4.8 Ha cTo npe3 mapT 2026
r. Ha rogmnwHa 6asa n ot 5.8 % cnpsMo NpeaxoaHNst Mecel,, C KOETO CTpaHaTa HU Ce HapeXxada Ha BTOpO
MSCTO cpef AbpXaBUTe YNEeHKN Mo OTYeTEH Han-ronsam MeceyeH pueT cneg Oanns (+8,4%).

M3mMeHeHMe Ha MHAEKCA Ha MPOMMULLIIEHO NPOU3BOACTBO CNPSIMO CLOTBETHUA Mecel, Ha
npeaxogHaTa roguHa
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UzmoyHuk: HCU

Ha 1031 dhoH nNpeasapuTenHuTe AaHHU NoKasBaT, Ye UHAEKCHT Ha MEHUIKbpUTE Mo NOPbLYKUTE
(PMI) B npomuiuneHocTTa 3a eBpo3oHaTta Ha S&P Global e cnagHan go 51.4 nyHkta npes3 man 2026 r.
cnpsmo 52.2 nyHkTa nNpes anpwu, a KOMMO3UTHUAT UHOEKC Ha MEHVUIXbPUTE Mo nopbukmMTe (Composite
PMI) 3a eBpo3oHaTa e cnagHan go 47.5 nyHkta cnpsmo 48.8 nyHKTa npes3 npeaxodHust mecel, KoeTo
OTpassiBa Hal-peskus crnaj B akTMBHOCTTA Ha 4YacTHUS cekTop OT okTomBpu 2023 r. Pasxogute 3a
BXOASALLM pecypcu OTyUTaT HaW-rofisiMo yBenuyeHme OT TpU TOOMHW Hacam, KOeTo nogdveprasa
Bb3eNCTBMETO Ha BoHaTa B brinskua MI3Tok OT MapT Tasu roguHa.
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JINXBEHMAT pUCK € CBbp3aH C MPOMEHN B HMBATA Ha Na3apHUTE NIMXBEHM MPOLIEHTU, KOUTO Buxa
MOrfn a nosenaTt o0 yBenvyaBaHe Ha NUXBEHUTE pasxogu U CbOTBETHO HaManaBaHe Ha PUHAHCOBUS
pesynTtar Ha gpyXecTsaTta OT rpynarta.

Mpe3 sHyapu NUXBEHUTE NPOLIEHTM NO DaHKOBUTE KpeauTu 3a NpeanpuaTusaTa u pasxoguTe 3a
eMUTUPaHE Ha nasapeH ObJr ocTaHaxa Ha paBHULEe OT 3.6%, a cpegHUAT NNXBEH NPOLIEHT NO HOBU
NNoTEKN ce yBenuun neko Ao 3.4%. baHKOBOTO kpeanTMpaHe 3a NpeanpusTuaTa oToenssa Ha roguiiHa
6asa no-cnabo HapacTtBaHe oT 2.8% npe3 saHyapu cnpsamo 3.0% npes aekemBpyn 2025 r. MInoTeyHoTO
KpeanTtupaHe ce yeenuum ¢ 3.0%, 6e3 npomMsiHa cnpsiMo OEeKEMBPU.

BorHaTa B Bnmskusa M3TOK oKasa CUIHO BNMsiHWE BbpPXY CBETOBHUTE (pvHaHcoBM Nasapu. Kato
uAno hmHaHCcOBMTE YCrOBUSA CTaHaxa No-3aTterHaTty OT NocrneaHOTOo 3acegaHne Ha YpaBUTENHUSA CbBET
Ha ELB no napuyHaTa nonutuka Ha 5 cpespyapu 2026 r., korato YnpasuTenHusa cbeeT Ha ELIB B3e
peleHve ga 3anasu HEMPOMEHEHU TPUTE OCHOBHU NXBeHW npoueHTa Ha ELLB. AkTyanuaupaHata my
OLleHKa NOTBbpXKAaBa OTHOBO, Ye nHdnaunsaTa 6u Tpsiésano ga ce ctabunmampa Ha LieneBoTo paBHULLE
oT 2% B cpeAHocpoyeH nraH. MkoHoMumkaTa ocTaBa yCcToMuMBa Mpu crioxHa obcTaHoBKa B cBeTa.
PacTtexbT ce onvpa Ha HUCKOTO paBHuLLE Ha Oe3paboTuua, conuaHuTe OanaHcK B YaCTHWUS CEKTOp,
NMOCTENEHHOTO OTMyCKaHe Ha nyGnuMyHWM cpeacTsa 3a oTbpaHa M MHGPACTPYKTYpa M BGnaronpusTHUS
edeKT OT NpeanLlHUTe NOHMXKEHUS Ha nNnxBeHuTe npoueHTn. ChLieBpeMeHHO nepcnekTneaTa octasa
HecurypHa, ocobeHO nopaauM npogbikaBallata HeCcTabuITHOCT B CBETOBHATa TbproBust U
reononIMTUYECKOTO HanpexeHue. JlMxBeHWTe MpPOLEHTU MO AENO3UTHOTO YNEeCHEeHWe, OCHOBHUTE
onepauuu no peduHaHcMpaHe 1 NpeaenHoTo KpeamMTHO ynecHeHne octasaT cboTBeTHO 2.00 %, 2.15 %
n 2.40 %.

Ha 3acegpaHneTto cu Ha 19 mapt 2026 r. YnpaBuUTENHUAT CbBET OTHOBO peln ga 3anasu
HENpOMEHEHN TpUTE OCHOBHM NMXBeHM npoueHTa Ha ELIB kaTto otuuTa, 4ye BonHaTa B Bnnskua n3Tok
BHECe MHOro noBeYye HeECUrypHOCT B MEPCNEKTUBUTE U MOPOAN Bb3XOASALM PUCKOBE 3a UHauuaTa m
HU3XOOALLN — 32 UKOHOMUYECKNS pacTeX. T5 LUe OKaxe CbLLUECTBEHO Bb3AENCTBUE BbPXY UH(pNaumaTa
B KpaTKOCpOYeH mMnaH MnocpeacTBOM MOKayBaHETO Ha UeHuTe Ha eHeprusta. CpegHoOCpoYHUTE
nocrneavun e 3aBUCAT KaKTO OT MHTEH3MBHOCTTa M NPOLbIPKATENHOCTTA Ha KOHGMMKTA, Taka u oT
Ha4MHa, NO KOWTO EHEPIMNHUTE LEHU LLIE 3acerHaTt NoTpebuTenckuTe LeHN N MKOHOMUKAaTA.

EBponelickaTta ueHTpanHa 0aHka 3asBsiBa, 4Ye LWle CreauM BHMMATENHO [OWHaMukaTa Ha
WHNaunaTa, UeHNTE Ha eHeprusaTa, UKOHOMUYECKUTE Harnacu n pasBmMTMETO Ha KOHMMKTa B brinskns
N3TOK, KaTo Te3n hakTopu e 6baaTt Kno4voBK 3a ObaeLlMTE peLleHNs No napuyHaTa nonuTuka.

MHnaumoHHMAT pUCK € CBbp3aH C BEPOATHOCTTAa OT 3HAYMTESTHO NoKayBaHe Ha MOKYMHUTE LieHN
Ha CTOKW W1 yCryru, KOeTO BOAM A0 HamansiBaHe Ha JOXOAMTe, CBMBaHE Ha NOTPeObUTENCKOTO TbpceHe n
orpaHMyaBaHe pacTexa Ha MKOHOMMKaTa Ha cTpaHaTta. MHdnauusata Moxe nNpsiko Aa noBruvsie BbpXY
peanHaTa Bb3BPbLUAEMOCT Ha AafeHa UHBECTULUMSA, Tbi KaTo NPy BMCOKA UHNaLmMs, JOPU U BUCOKM
HOMMHaNHM 4OX04M MOraT a ce OKaxaT € oTpuuaTtenHa HoOMMHasnHa Bb3BpbLAeMOCT.

Cnopepg nkoHomunyeckus 6ionetnH Ha ELLB ot mapT 2026 r., yBenuyaBaHeTo Ha EHEPIUNHUNTE LIEHN
3apaau BorHaTa B bnnskma naTok Wwe goseae Ao NoBULIEHME Ha MHGaumaTa Hag 2 % B KpaTKOCPOYeEH
nnaH. MNo-KoHKpPEeTHO, ce o4yakBa UHdNaumaTa ga HapacHe psasko 4o 3.1 % npes BTOPOTO TpMMEceUme Ha
2026 r. BCcneacTBMe Ha CKOK Ha MHdnauusita nNpu eHepruiHMTEe LEeHW M ga cnagHe npes3 TpeToTo
Tpumeceune 0o 2.8 %. basoBaTa nporHo3a npegswxga nHgraumsaTa npu LeHUTE Ha eHeprusiTa aa ctaHe
oTpuuarenHa npes 2027 r., rmaBHO NOpPaan HN3XOOALWM eHeprnnHn 6a3oBun edpekTun, 1 cred ToBa da ce
noBsuLwK oce3aemo npeas 2028 r., korato ce o4akBa npunaraHeTo Ha Cuctemara 3a TbproBusi C eMmcumn
Ha EC (ECTE 2) ga okaxe Bb3xogawo Bb3genctsnme ot 0.2 NpoueHTHW nyHKTa Bbpxy obuwiata
WHNauus.

KaTo usno 6asoBaTa nporHo3a Ha ELIb npeaswmxga XWUINL nHdnaumsata ga ce nosuwn ot 2.1%
npe3 2025 r. go 2.6 % npe3 2026 r., cnea koeto Aa cnagHe Ao 2.0 % npea 2027 r. v ga gocturHe 2.1%
npes 2028 r. B cpaBHeHne c nporHo3ute oT gekemepu 2025 r. nepcnektmBaTta 3a obwata XAIML
WHdNauna e pesmnsnpaHa Harope ¢ 0.7 npoueHTHM nyHKTa 3a 2026 r. npeguMHO nopagu eHeprunHng
KOMMOHeHT. T4 e peBuaupaHa Harope ¢ 0.2 npoueHTHM nyHkTa 3a 2027 r. n ¢ 0.1 NpoLeHTHN NyHKTa 3a
2028 r. Bb3xogdawmrte peBuanmn Ha nHdpnauyuara we 6baar owle no-CUHO n3paseHun B anTepHaTUBHUTE
CLieHapun npu NO-TEXKO M NPOOBbIPKUTENHO EHEPrMNHO CbTPECEHME.
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Cnopen ekcneptute Ha ELIB, puckoBeTe npen nporHosata 3a MHMNaumsTa KMAOHAT KbM
noBuLLABaHETO M, 0COOEHO B KpaTKOoCcpo4deH nnaH. NpoTtoyBaHe Ha BonHaTa B bnusknsa natok 6u morno
Aa gosefe A0 MO-TONAMO M NO-AbLArOTPanNHO YBEMNWYEHWE Ha EHEPrunHUTE LEHW OT OYaKBaHOTO B
MOMEHTa, Trnackalku uHcnaumaTa B eBpo3oHaTa olle Harope. Te3u npouecu Guxa mornu ga ce
3agbnboyaT M da npoabrmKaT Mo-AbMro, ako B OTFOBOP MHMNALMOHHUTE OYaKBaHWs M PacTexbT Ha
3annatute oTbenexaT HapacTBaHe, MOCKbMBAHETO Ha EHeproHocuTenuTe ce MNpPexBbpPnn BbPXy
HeeHeprunHaTa uHcnauma B No-ronama CTeneH Unu BovHaTa 3acerHe B No-LUMPOK MNflaH CBETOBHUTE
Bepurn Ha goctaska. [MpoabrmkaBallo HanpexeHvue B TbproBusita 6y mornmo da gosede u 4o no-
hparMeHTUpaH1 CBETOBHU BEPUrM Ha AOCTaBKa, Aa CBUE npeanaraHeTo Ha KpUTUYHO BaXXHW CYpPOBUHU
W Oa 3aTerHe orpaHWyeHusTa Ha KanauuTeTa B MIKOHOMUKaTa Ha eBpo3oHaTa.

Mo aaHHM Ha HCW npe3 mapT 2026 r. mecevHaTa uHdnaums e 0.9 %, a rogMwHaTa nHdnauus 3a
mapT 2026 r. cnpsamo mapt 2025 1. e 4.1 %. NHdpnaumsta oT Ha4yanoTo Ha roguHata (mapT 2026 r.
cnpsamo aekemepu 2025r.) e 1.9 %. CpegHoroauliHaTa uHdpnaums 3a nepuoga anpun 2025 - mapt 2026
r. cnpsmo nepuoga anpun 2024 - mapt 2025 r. e 4.5 %. lNMpe3 mapT 2026 r. MmecevyHaTa uHdRaums,
namepeHa vpes XUML e 1.0 %, a roamwHata nHpnaumsa 3a mapt 2026 r. cnpsimo mapt 2025r. e 2.8 %.
WHdrnauuata oT Havanoto Ha roguHata (mapt 2026 r. cnpamo pgekemspu 2025 r.) e 1.9 %.
CpepgHoroguwHaTta nHgnauua 3a nepuoga anpun 2025 - mapt 2026 r. cnpsimo nepuoga anpun 2024 -
mapT 2025r. e 3.2 %.

Mo paHHM Ha EBpocTarT, roguiHaTa nHdnaums B eBpo3oHarta ce e yckopuna npes mapT o 2.6 %
B cpaBHeHue ¢ 1.9 % npes cdespyapu. Cpeq BCUYKM pasrnexaaHn KOMMOHEHTU eHepruiHuTe NpoayKTu
oTyYuTaT HAN-BUCOK roguLIEH TeMN 3a MapT, KaTo LieHuTe B cekTopa ckadat ¢ 4.9 % B cpaBHeHue ¢ 3.1-
NPOLEHTHUS pbCT Npe3 deBpyapn. CKOKLT B LIEHUTE Ha eHeproHocuTenuTe, NpeansBuKkaH OT KOHpMKTa
B Brnn3kusa n3tok, noaxpaHBa onaceHusita 3a MHIaunoHeH BpbX, NogobeH Ha TO3WU, KOWMTO HACTbMNU
cnep HayanoTto Ha BoWHaTa B YKpanHa npe3 2022 r. 3a EC roguvwHaTta uHdnauma npes mapt ce
yBenu4dnna ao 2.8 % cnpsamvo 2.1 % npes despyapm.

CuctemMaTUYHUAT BanyTeH PUCK € BEpOATHOCTTa OT eBeHTyarnHa NpoMsiHa Ha BanyTHUS PEXUM Ha
cTpaHaTa (BanyTeH 6opa), koeTo 61 4oBeno unu 4o obesLeHsiIBaHe Ha NeBa UnNm 4o NOCKbNBaHe Ha nesa
CMPSAMO YyXXAECTPaHHUTE BanyTu.

Ot 1 aHyapu 2026 rogmHa cTpaHaTa H1 ohuumanHo ce NpUcbeanHn KbM €BpO3oHaTa 1 Beye uma
.rnac” B EBponevickaTa ueHTpanHa 6aHka, y4acTBanku Npsiko B ONpeaensiHeTo Ha NapuyHaTta nonuntuka
Ha EBpona. EBpoTO CTaHa eQMHCTBEHO MNaTeXHO CPeaCcTBO crnej efHOMecedeH nepuog Ha OBOWHO
obpalueHune (npes siHyapu 2026 r.)

MpeBanyTnpaHeTo ce n3BbpLuBa No hukcupanuna kypc 1 eepo = 1.95583 nesa, nopaam KOETo He
CblLIECTBYBa pUCK OT 0De3ueHsiBaHe Ha NneBa CnpsiMO eBponenckaTa BanyTa, HO CbLUECTBYBA pUCK OT
HebnaronpusiTHXM NPOMEHN Ha Kypca Ha eBpOTO CMpPSMO ApPYrM OCHOBHW BanyTuv, KaTo LaTcku gonap,
WwBenuapckn dpaHk, bpuTaHCcKn nayHa v ap.

MpouecbT No u3TernsHe Ha GaHKHOTUM M MOHETM B NIEeBOBE M MO NyckaHe B obOpalleHne Ha
eBpobaHKHOTU 1 EBPOMOHETU Ce OCbLUECTBABA B CLOTBETCTBME C AenCTBallaTa HopMaThBHaA pamka U
yTBbpAEeHUTE onepaTuBHU nnaHose 1 kKbM 27 mapT 2026 r. okono 91 % oT nesoBeTe B HanNMYHOCT ca
n3ternenun ot obpatleHue.

Cnopepg aHanu3 Ha EUB, npemnHaBaHeTo Ha Bbnrapms oT neBa KbM €BpO gocera € okasasno
orpaHMyeHo u A0 ronsiMa cTeneH edHOKpaTHO Bb3AencTBMe BbpXy notpebutenckute ueHwn. Cnopen
OLEeHKMTE MHPNAUNOHHNAT eheKkT OT BbBEXAaHETO Ha eMHHaTa eBponencka BanyTta Ha 1 aHyapu 2026
r. Bb3num3a Ha mexay 0.3 n 0.4 npoueHTHK nyHKTa. [NoBuLEeHKATa ca KOHLEHTPUPaHN OCHOBHO B CEKTOpa
Ha ycryruTe, KaTo YacT OT TAX ca OTYeTEeHU OLLe npeau camus npexon.

MONMTUYECKUAT PUCK € BEPOATHOCTTAa OT Bb3HMKBAHE Ha CEPUMO3HU BbTPELLUHOMONUTUYECKU
CbTpeceHusi, KOUMTO [Jda pfoBedaT OO HeratMBHa MpoMsiHAa B UMKOHOMMYecKkaTa nporpama Ha
NpaBUTENCTBOTO U HEFOBUTE NPUOPUTETU 3a CTONAHCKO pa3BuUTUE, B pe3ynTarT Ha KOeTo cpeaara, B KOSATO
onepupar apyxecTtsaTa Ja ce NPOMeHW B OTpuLaTenHa Nocoka, a MHBECTUTOpuUTe da noHecat 3arybu.
CTteneHTa Ha NoONUTUYECKNUS PUCK Ce onpeaensi C BepoATHOCTTa 3a NPOMeHM B HebraronpumsaTHa nocoka
Ha BoJeHaTa OT NPaBMTENCTBOTO AbMArOCPOYHa WKOHOMMUYECKa MOMWTUKa, KOUTO MoraT Ada umat
HeraTMBHO Bb3[eNCTBME BbPXY MHBECTULMOHHUTE peLLEHUS.
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Kbm gatata Ha ToBa yBegoOMIIEHME, Ca Hanvue UHAMKauUKM 3a NpeoforisiBaHe Ha nonutuyeckaTa
HecTabMMHOCT B CTpaHaTa OT NOCNeaHUTe roAnHN, KOSATO MPOABLIMKUTENHO BPEME Ce OLEeHsBalle KaTo
OCHOBEH (haKTop, BNUSIELL, HETAaTUBHO HE CaMO BbPXY MKOHOMMYECKATa akTUBHOCT 1 BM3HEC cpeaarta, HO
N BbPXY BCMYKM OOLLECTBEHU CUCTEMM B CTpaHaTta. Pesyntatute ot npoBeaeHuTe Ha 19.04.2026 r. ocmu
no pen NpeacpoYHn naprnameHTapHu n3dopu B bbunrapus ot 2021 r. Hacam, goBegoxa Ao copmupaHe
Ha NPaBWUTENCTBO C MepCrekTMBa 3a YCTOMYMBO YnpaBreHwe, KOeTo Cce o4vakBa Aa CroXW Kpanh Ha
nonuTuyeckata HectabunHoOCT B CTpaHara.

B cpepata Ha M. man 2026 r. mexxgyHapogHaTa perTuHrosa areHums S&P Global Ratings nosuwn
nepcnekTuBaTa Npea KpeauTHUS PeNTUHr Ha Bbnrapus ot "ctabunHa" Ha "nonoxuTtenHa" n NoTBbPAU
OBbNTOCPOYHUS U KPATKOCPOUYHMSI PENTUHI Ha CTpaHaTa Ha HMBO ‘BBB+/A-2'. PelueHneTo ce npuema Kato
CWMEH CUrHarm KbM MEXAYHapoaHUTE nasapy U MHBECTUTOPUTE 3a NogobpsiBaHe Ha MKOHOMMYecKaTa U
nonutudeckata cpega B cTpaHaTa. Ot S&P noco4yBaT, 4Ye Kn4oBa pons 3a npomsaHata urpasT
3acuneHaTta nonuMTMyecka CTabuiHOCT, nNnaHuMpaHuTe pedopMM M OYaKBAHOTO YCKOPSIBAHE Ha
nnawaxHunsata no ¢oHgoseTe Ha EC. B aHanmsa Ha areHumsita ce nogvyeprtaBa, yYe napnameHTapHute
n3bopu npes3 anpun ca goBenyM A0 MHO3MHCTBO 3a criedyenunata nonuTuyecka cdopmauusi, ¢ KOeTo
cnopea S&P npukniodBa NeTrogulHMAT MNEpUo4 Ha MonuTuYecka HecTabuMHOCT B CTpaHaTa.
AHanusaTopute oO4akBaT HoBaTa CuUTyauus [ga no3BOAM Ha MpPaBUTENCTBOTO [Ja YCKOpU
AHTUKOPYMNUUOHHNTE MEpKM, Oa W3MbIHWM OcTaBawmTe ycnosua no [lnaHa 3a Bb3CcTaHOBSABaHE W
YCTOMYMBOCT M Aa 3anoyHe npouec Ha guckanHa koHconuaauus. Cpepn gakropute, KOMTO Bmxa mMornm
Aa noBeaar 4o HOBO NOBMLLEHWE Ha penTuHra, S&P nocoyBa no-6bp3 MKOHOMUYECKN pacTex, YCTONYMBO
yBENMYeHne Ha [oXoauTe M YCMeLWHOTO npoBexaaHe Ha pedopmu, NogkpeneHn cbC cpeactsa oOT
eBponencknte ooHaoBe. AreHuuaTa obade npeaynpexanaea, Ye nepcrnekTupara MoXe OTHOBO Aa 6bae
MoHWKeHa Jo "ctabunHa", ako MIKOHOMUYECKUST pacTex ce okaxke Mo-criab oT ovakBaHMsITa UM ako ce
CTUrHe 40 CEPMO3HO BrioLaBaHe Ha ouckanHaTa nosnuma Ha cTtpaHaTta npeas creapalmrte ABe roguHu.

CtpanaTta Hu npukntoumn 2025 r. ¢ 6rogpxkeTeH geduumnt ot 3.5 % ot BBI1, cneq kato usana roguHa
6u3Heca, ukoHomucTKn, PuckanHmaT cbBeT, BHB 1 apyrn ekcnepTy npegynpexnaBaxa, Ye 3anoxeHuTe
B NSflaH-CMeTKaTa NpuUXoau ca HepeanucTUYHW, KaTo CTaTUCTUKMTE B apxuBa Ha MWHMCTEPCTBOTO Ha
dmnHaHCKTE NoKa3BaT, Ye TakoBa HEN3MbIIHEHME Ha JaHBYHUTE Npuxoam (6e3 0CUrypoBKuTe) He e MMano
oT KpuancHaTta 2009 r. Hacam. [lepmunTbT 3a MeceL, MapT C HaTpynBaHe e B pa3Mmep Ha 1.5 mnpa. espo
n npeacraensea 1.2 % ot BBl Ha cTpaHaTa, a 4eduunTLT 3a MeceL, anpun ¢ HaTpyneBaHe e B pa3mep
Ha 1,75 mnpa. eBpo u npeacrtaensea 1,4% ot BBI1, koeTo e Han-BMcokaTa CTOMHOCT 3a nocrnegHute 15
roavHun (ot 2010 r. Hacam) 1 03Ha4YaBa, Ye pa3xoauTe 3HaYUTEITHO nanpesapeat npuxoaute. ObmyaiHo
npes MbpBUTE MECeun Ha roavHaTa OHMKEeTbT € C UNULIBLK, OOPW KoraTto € NiaHupaH roauileH
aedununt. NedmumtsbT camo 3a mecel anpun € 0,22 mnpg. eBpo 1 e Ha ctonHocT 0,2% ot BBIT - Han-
BMCOKaTa CTOMHOCT 3a nocriegHuTe 3 roguHyn ocobeHo KaTo ce nma npeasua, Ye npes noBeyveTo rognmHn
npes anpun OMKETHT OTYMNTA USNULLIBK.

B aHanu3 Ha duckanHus CbBET, pasrnexaall HapacTBaHETO Ha OwaxeTHUs aeduunt npes
NbpBOTO TpUmeceune Ha 2026 roguHa ce Noco4Ba, Ye CbLUEeCTBYBaA pearieH pUcK OT TpanHO BriolLaBaHe
Ha dmckanHaTa no3nuns U OTKITOHEHWE OT 3aroXeHuTe OIMXKETHM LEeNU Ha cTpaHaTa, ako He 6baaT
npeanpueT CBOEBPEMEHHN KOPEKTMBHM genctBusi. Cnopen aHanusa, psiKOTO BriollaBaHe Ha
OloKEeTHOTO canao ouwle B Ha4anoTo Ha roguHaTta € curHan 3a HaTpynsaHe Ha dpmuckanHun gucbanaHcu,
KOUTO He moraTt ga 6baaT 06siCHEHN eOMHCTBEHO CbC CE30HHU UK TEXHMYECKN dhakTopu. [NpudnHa 3a
PSA3KOTO HapacTBaHe Ha geduumTa ca pasxoguTe No KoHconuaupaHata duckanHa nporpama, KoMTo KbM
mapT 2026 r. ca B pa3amep Ha 11.5 mnpg. espo cnpsimo 9.6 mnpa. eBpo kbM mMapT 2025 r. HapacteaHe
Ha pasxoaMTe UMa OCHOBHO MpW COLMarHWTE U 30PaBHOOCUTYpPUTENHUTE MallaHus, BKIIHOYUTENHO
pasxoamMTe 3a MEHCUMM, KakTO M Npu pasxoguTe 3a MepcoHar, KanuTanoBuTe pasxoauM W Opyru.
HapacTtBaHeTO Ha pa3xoguTe 3a nepcoHan M NeHCUMTe ce ObIDKM Ha MHAekcauumn, ogobpenHn ot
cnyxebHOTO NpaBUTENCTBO, KOUTO BNM3aT B cuna npea mecel, mapT 2026 r. BusHecbT oTuMTa, Ye pbCTbT
Ha Bb3HarpaxgeHusdTa B ObpKaBHUSA CEKTOp 3a MuHanaTta rogMHa € cpep Han-BMCOKUTE B LEenus
EBponerickn cbtos, gocturarikn mexay 12 n 13 npoueHTa v npegynpexaasa, Ye ako Tas3n TeHAEeHUMs ce
3anasu Npes ocTaHanuTe geBeT Mecela OO0 Kpasi Ha rogvHaTta, cTpaHaTa Moxe Aa 3aBbplum 2026 r.
GrompxkeTeH geduunt ot Hag 10 mnpa. eBpo (8—9 % ot BBIN). MNpaBunaTa npu yobmKeHOTO AENCTBUE Ha
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GrompkeTa 3a 2025 r., KOUTO NpeaBwKaaT AbpXKasaTa Aa pa3xoiBa cpefcTBa 00 pa3Mepa Ha pasxoauTte
3a CblMS Nepuoj Ha MuHanaTa roguvHa, HO He noseye oT CbbpaHuTe NpuxoaM, ca HapyLleHu oule C
nprvemMaHeTo Ha yObIDKUTENHUS 3aKOH 3apaau rmacyBaHo yBenuyeHue oT 5% Ha Bb3HarpaxgeHusita B
ObpXaBHaTa agMuUHUCTpauna. 3a nocnegHuTe NeT roanHU Bb3HarpaxaeHusTa ca ce yaBounu, 4okato
npoussBoanTenHocTTa pacte cnabo, KOeTo Cb3daBa CEpPUMO3HUM AMCNPONOPLUU U MOTEHUMarHO Hu
npubnmxkaea 0o cueHapuii kKaTo To3n B [Mbpuus.

Ha 1031 ¢ooH MrHUCTEpPCTBO Ha (hvHaHcUTe 3arnoyHa HoBaTta BlofKeTHa npoueaypa 3a Tekyllarta
rogvHa kaTo npeaBwxkaa peavua Mepku ¢ uen nocturaHe Ha puckanHa KoHconuaauums KkaTo otnagaHe
Ha aBTOMaTU4YHOTO YyBEMNWYEeHWe Ha 3annatute 3a npemvepa, MUHUCTPUTE, U3DOPHUTE ONTBXHOCTH,
perynatopHuTe opraHu, B CWUMOBUTE BeAOMCTBa, BucleTo obpasoBaHve u B cbaebHaTa cuctema.
Mpeoemxoa ce BbBeEXOaHe Ha TaBaH Ha 3annatute B OlomkeTHaTa cdepa Ao 8115 eBpo, KONKOTO €
3annartarta Ha npesuaeHTa, a B AbpxaBHaTa agMUHUCTPaLMS - CbKpallleHne Ha pasxoauTe 3a nepcoHan
c 10 % 6e3 ga ce HamansBaT MHAMBUAYANHUTE Bb3HaArpaxgeHusaTta, KoeTo e 6bae 3a cMeTka Ha
nperneq Ha CTPyKTypuTe 1 onTuMmM3auns Ha YncneHoctTa. [pegnara ce yBenuyeHne Ha MakcumarHus
ocuryputeneH goxof cbe 189 eBpo 1 yBennyeHue Ha MMHUMarHUTe oCUrypuTenHn nparoee, Taka ye ga
AoCTUrHaT pasMepa Ha MMHMManHaTa paboTHa 3annarta y Hac.

CoblueBpeMeHHO, nonMTuyecKaTa BOnaTUImHOCT Npes3 nocrnegHvuTe roavHn gosegde Ao 3abaesiHe B
npuraraHeTo Ha MpakTUKa Ha CTPYKTYpPHUTE MepKu, HeobxoauMu da ce YCKOpW YCBOSIBAHETO Ha
cpeactBata ot [MnaHa 3a Bb3CTaHOBSIBAHE U YCTOMYMBOCT. CepUMO3HO HaKbPHEHUAT NPUHLMN Ha
BbPXOBEHCTBO Ha 3aKOHa U HEU3MbIHEHUETO Ha MOETUTE aHraXXMMEHTW 3a pedopMKn B Tasn Hacoka
AoBefoxa no peweHne Ha EBponenckata komucus ot 06.10.2025 r. oa 3abaBu npeeexgaHeTo Ha 214.5
MITH. €BpO, NpeAcTaBnsBaLlM YacT OT BTOPOTO nrawlaHe 3a bbnrapusa no NnaHa 3a Bb3CcTaHOBABaHE U
YCTOMUYMBOCT 3apagym HEM3MbITHEHNE Ha efHa OT KIH4oBUTE Lenn - pedopmarta Ha Komucusita 3a 6opba
C Kopynumdarta. B Hayanoto Ha M. HoeMBpu Bbrrapusa nosnyyn HoB TpaHw oT 438.6 MunMoHa eBpo, C
kouto e ycsouna 29.5 % ot pgoroBopeHute 6.17 mnpa. eBpo no MexaHu3ama 3a Bb3CTaHOBSIBAHE U
ycTonumeocT. B kpas Ha rognHaTta bwnrapus nonyun 1.47 mnpg. eBpo no TpeTtoTo nnawade ot HIBY,
kato EK otHOBO ,3ampasn® npeBexgaHeto Ha 152 MfH. €eBpo 3apagn HecrnyyBalwlata ce
aHTUKOPYNUMOHHATa pedopma M ACHO NOCOYM, Ye OKOHYATENHOTO OCBOOOXAaBaHe Ha MbIIHUA pasmep
Ha cpefcTBaTa Lle 3aBUCKM OT peaniHoTO M3MbJIHEHUE Ha ocTaBawmTte pedopmu. Ha 3 anpun 2026 r.,
Bvnrapus mnsnpatv 4eTBLPTOTO UCKaHE 3a nnawaHe no HaumoHanHus nnaH 3a BbL3CTaHOBSIBAHE U
YCTOWYMBOCT, Bb3Nu3aLLo Ha okono 900 mnH. eBpo. [locera cTpaHaTta HU e ycsourna 3.27 MrpAd. eBpo Mo
HMNBY vnnn 53% ot obLwwaTta cyma kaTo cpeaHoTo HMBo 3a EC e 68 %.

Ha 3acegaHue ot 13 cdbeBpyapu 2026 r. Ha rmobanHus Hag3opeH opraH Financial Action Task Force
(FATF), KOMTO OLIEeHAABa aHraXXUMEHTUTE Ha AbpKaBuTe B bopbaTa ¢ npaHeTo Ha Nnapu N MHaHCUPaHETO
Ha Tepopu3bM, belle 065BeHO, Ye bbnrapus octasa B ,,CMBUSA CNUCHK” 3a MpaHe Ha Napy 1 NpoAbIkasa
Aa NOoANexu Ha 3acurneHo HabnogeHne. CTpaHaTa HM NpoabikaBa Aa Obje eAnHCTBEHa eBponeincka
ObpXaBa B cnucbka, 3aegHo ¢ obpkasu kato KoHro, XauTtu, KamepyH, MoHako, Jlaoc, NemeH u apyru.
OcHoBHMAT npobnem, KOMTO MNpoabibkaBa Aa cTou npen bbnrapus, e nuncata Ha edeKkTMBHU U
pe3ynTaTtHU pascneaBaHus 1 HakasaTenHo npecrneasaHe no criydyam Ha pasnuyHu BUAOBE U3NupaHe Ha
napv n kopynumsi. Bbnpekn 4e cTpaHaTta nMma U3roTBeH nraH 3a 4eNCcTBre, BCUYKM CPOKOBE MO HErO BeYe
ca uateknu, a npenopvkute Ha FATF 3a pedopmn Bce owe He ca manbrHeHn. FATF HacbpyaBa
Bwnrapus aa Hagrpaxaa Bbpxy NOCTUrHATUSA HACKOpPO Hanpeabk 1 Aa Npoabiku Aa npunara nnaHa cu
3a JencTBME 3a CrpaBsaHE C ropecrnoMeHaTusi CTtpaTernyeckn HeJocTaTbK Bb3MOXHO HaN-CKOPO.

B MexayHapodeH nnaH, B KOHTEKCTa Ha HacTosilaTta reononutuyecka cutyauusi, puckose 3a
Bbnrapmnss ca Bce No-cMnHO 0OBBLpP3aHW C eBpoOnenckuTe nonutukn. EdpekTMBHOCTTa Ha obwwnte
€BpONEenckn MnonuTMKM B OOnacTtta Ha TbProBCKUTE OTHOLUEHMS, peuHaycTpuanusauusatra 4pes
HamansBaHe Ha cBpbXperynauumite, pasxoaute 3a Oropokpauus n pekanubpupaHe Ha ,3eneHaTa
caenka“ u 6bp30TO Cbhb3gaBaHe Ha eMEeKTMBHW MexXaHU3MW 3a PaBHOMOCTABEHO OCUrypsiBaHe Ha
€HeprumHn pecypcu Ha KOHKYPEHTHWN LieHU 32 BCUYKWM Y4aCTHULM B EBPOMNENCKNSA eHeprneH nasap cToaT
B OCHOBaTa Ha Bb3MOXHOCTTa 3a 3anas3BaHe W MOoBULLABaHE Ha KOHKYPEHTOCNocOoBHOCTTa Ha
eBponenckata 1 B YaCTHOCT - 6brrapckaTta MKOHOMMKA.
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Ha To3u ¢poH, ueHaTa Ha enekTpoeHepruata B bbnrapua npoabmkaBa Aa 6bae cpen Ham-
BMCOKUTE B Usina EBpona, cnopen peanHuTe AaHHU 3a TbProBuUsiTa C €NeKTPOEHepPrnst Ha eHepruiHuTe
bopcn B EBponenckus cblo3, a LeHaTa Ha enekTpoeHeprusita B EBpona npogbmkaBa ga 6bae
3Ha4MTENHO Mno-Bucoka B cpaBHeHue ¢ A3ua u CeBepHa Amepuka. ToBa npoabikasa Aa MOCTaBs
eBponenckns, a otrtam u Obnrapckus 6msHec B no-HebnaronpuaTHa KOHKypeHTHa nosuumd. Ha
€BPOMNeNCKO HWMBO, UCTOPUYECKUTE pasgeneHns mexay WatouHa, LleHTpanHo-3anagHa n CeepHa
EBpona Bce olle okasBaT BNMSHME BbPXY MPEXOBUTE BB3MOXHOCTM, MOpagu KOeTo ycunudata 3a
nogobpsiBaHe Ha CBbP3aHOCTTa B MOCOKa MHTErprpaHe Ha HauMoHanHMTe eHeprunHy MpeXu B MO-LLNPOK
€BpOMEeNCKM KOHTEKCT cneaBa Aa 6baaT 3HaunTenHo yckopeHu. KnoyoBo npeam3BmKaTencTso octasa u
»~3efeHarta caenka“, KoaTo HanoXUTENHO U B KpaTKu CpokoBe TpsbBa Aa 6bae cepro3Ho NpepasrneaaHa,
3a Aa He 6bae cnvpadka 3a MHAycTpuanHoTo passuTne. ChblieBpeMeHHO BbBexaaHeTo B EBpona Ha
CxemaTta 3a TbproBus ¢ emmcmum (ETS) n MexaHM3MbT 3a KOpPEKUMs Ha BbIMEPOOHUTE eMUCUM Ha
rpaHmumTe (CBAM) cb3gaBaT HOBM 3HauMTENHW nNpeamM3BUKaTeNncTBa 3a eBponenckus OusHec,
onpefensHn oT MHAyCTpuanHuTe acouuauMm KaTo BUCOKO PUCKOBU 3@ KOHKYPEHTOCMOCOBHOCTTa Ha
EBpona.

C BbBexagaHeTo Ha CBAM ce uenu nocteneHHO NpemMaxBaHe Ha 6e3nnaTtHuUTe BbIMEepoaHu
KBOTW, KOUTO Jocera npeanassaxa eHeproMHTEH3MBHUTE CEKTOPU, a TOBa MNpUHYX4aBa eBponenckuTe
KoMnaHuu ga nnawat nbinHaTta ueHa 3a emmcnnte CO,, BNOXEHU B TEXHUTE npoaykTu. Ha 7 anpun 2026
r. EBponeickata komucmsa oguumanHo onpegenu nbpeata pedepeHTHa LeHa 3a cepTudukaTtute no
MexaHunama 3a KopekLmMsa Ha BbrnepogHuTe emmcumn Ha rpaHuumte (CBAM) Ha 75,36 eBpo Ha ToH CO..
OvakBa ce UeHaTa Ha cepTudukaTa ga HapacHe 3Ha4YMTEernHO, KOeTO Crnopes NPoyYBaHMS Ha ekcrnepTu
MOXe [a yBEeNnuMYMN 3Ha4YUTESNTHO NPOM3BOACTBEHNTE Pa3Xxoam Ha HAKOU NPOLYKTH.

CobuecTtBeH HegocTtaTbk HA CBAM B HacTosilmust My Bug € TOBa, Ye Tol obnara BHOCA, HO He
npeaswxaga MexaHU3bM 3a KOMMeHcupaHe Ha eBponencknTe nsHocmTenu. Korato eepornencka KomnaHus
n3Hacsl CTOKM 3a cTpaHu 6e3 BbrnepoaeH gaHbk (kato CALL, Kutan, UHaoua, Typuus), T9 e HaToBapeHa
C BUCOKM pasxoau 3a emucun B EC, K0oeTo npaBu NpOAYKTUTE M HEKOHKYPEHTOCMOCOOHW CrnpsiMO
MeCTHUTe npou3BoauTenn. Tbil KaTo CTOMaHaTta U anyMUHUAT Ca OCHOBHU KOMMOHEHTU, BbBEXAaHeTo
Ha CBAM mn3kycTBeHO BAuWra LieHuTe Ha BHOCHMTEe MeTanu B EC fo HMBaTa Ha eBponenck1Te, KOUTO Beve
ca ckbnu nopaam keotute Ha ETS. EBponenckn cektopu, KOUTO M3Non3saTt CTOMaHa, anyMuMHUA Unm
UMMEHT KaTo CYpOBWMHMW, Ca U3NpaBeHWn npep no-CKbnu BXOASALWM MaTepuanu, 4oKaTo TEXHUTE roToBU
NpOAYKTM He ca 3awmTteHn ot CBAM npu BHOC OTBBH. [lokaTo cypoBaTta cTomaHa npu BHoc B EC ce
obnara, roToBUsiIT NPOAYKT , BHECEH OT CTpaHu 6e3 BbLIMEpPOAeH OaHbK, He ce obnara cbC cbliata
TexxecT. ToBa npaBu BHOCHUTE MPOAYKTU NO-EBTMHM OT npou3BedeHnte B EBpona cbc ckbna ,3eneHa”
cTOMaHa.

Hapeg c Te3n pJombrHUTENHW QUHAHCOBU TEXECTW, KOWUTO 3HAYUTENHO MOoHmxKaBaT
KOHKypPEeHTOCNoCOBHOCTTa Ha eBponeiickata mHayctpusi, CBAM cb3gaBa M HOBa agMMHUCTpaTMBHA
TexecT. bM3HechT € AnbXxeH Aa cbOupa 1 geknapupa AeTannHn JaHHN 32 EMUCUNTE B LisinaTa Cv Bepura
Ha JOCTaBKW, a NuncaTta Ha HageXaHW AaHHW OT YyXAeCTpaHHU OOCTaBYMLM Cb3aBa PUCK OT CaHKLUK
3a eBpornenckute BHocutenu. Mankute n cpegHn NpeanpuaTa 4ecTo HAMaT pecypca Aa ce cnpassT C
HOBWTE CIOXHMW NpaBuna 3a otopusauus n 3akynysaHe Ha CBAM ceptudmkatu.

AHanu3bT Ha CEKTOP MaLLUMHOCTPOEHE € 0COBEHO KPUTMYEH, ThI KaTO TOM Nonaza B T.Hap. ,kanaH
Ha cpeaHaTa Bepura“. 3a pasnuka oT Npon3BoauTeNnUTe Ha CTOMaHa Uy anyMmHUM, KOUTO ca AUPEKTHO
3awmteHn ot CBAM upe3 BHOCHM MWUTa, MALUMHOCTPOUTENHUAT CEKTOP MU3MON3Ba Te3n CypPOBMHU, HO
KpanHUAT NPOAYKT YeCTO OCTaBa M3BbH obxBaTa Ha 3almUTHUTE MexaHn3Mn. Bcnyko ToBa ocHOBaTerHO
BOAM [0 BUCOK PUCK OT AOMbIHUTENHO BrnokupaHe Ha eKCnopTHUSA NoTeHuman v genHaycrpnanvsauuns
Ha EBpona, B MbfHO NPOTMBOpEYUne ChC 3asBeHnTe ambuuumn Ha EK ga orpaHmyaBa agMMHUCTPATUBHNUTE
TEXEeCTU U ApYrM perynaTtopHu NpensaTcTBus npen eBponenckuTe Npons3BoauTenu, ¢ KOeTo aa Hacbpyu
BGu13Heca 1 Aa NOBULLN KOHKYpeHTocnocobHocTTa uM. 3a eBponenckoTo MmawmnHoctpoeHe CBAM geictea
KaTo ,daHbK BbPXY BIIOXEHUTE pecypcu”, KOWTO oTcrabBa KOHKYPEHTOCMOCOOHOCTTa KaKTO Ha
BbTPELUHUS Na3ap, Taka 1 Npu U3HOC, Cb3AaBanku CTUMYNKY 3a U3HacsiHe Ha NPON3BOACTBEHM MOLLHOCTH
n3BBbH rpaHuumTe Ha EC, a nopaaum HecurypHoOCTTa OTHOCHO LleHUTE Ha KBOTUTE, FONeMn MexayHapoaHu
WHBECTUTOPU MoraT Aa npegnoyeTar Aa MHBECTMpaT B HOBM MOLLHOCTM M3BBH EBpona.
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PerynatopHuaT puck e cBbp3aH C BAMAHMETO Ha CblUEeCTByBallaTa HOpMaTMBHA paMKa Ha
HaLMOHAIHO N Ha eBPONENCKO HUBO UMW HEMHAaTa NPOMSIHA, KaKTO U C NOTEHUManHaTa Bb3MOXHOCT 3a
HanaraHe Ha CaHKLUWWM BCNeacTBME Ha HecbobpassiBaHe C Tasn pamka.

Mpe3 nocnegHnTe roguMHu 6GbNrapckNAT U €BPONENCcKNAT BU3HeC Npoabimkasar ga obaart Bce no-
CWUMHO 3acerHaty OT MHTEH3MBHO 3acurBallaTa ce eBpornercka W HauuoHanHa perynaumsi B MHOro
HaCOKW, BKITIOYNTENHO M yBeNu4YaBaHe Ha ooKyca BbpXy BbNpoCcuTe, CBbp3aHu ¢ ycTtonumsocTTa. Hapen
C TOBa TEHAEHUMSTA 3a HEMPEKbCHATO 3acuUnBaHe Ha aAMUHUCTpPaTUBHATA TEXECT BbpXy OmM3Heca npu
OTCLCTBME HA Pa3yMHM W afdekBaTHU OONEKYeHMs CUMHO yBenu4yaBaT pasxogute, Heobxooumu 3a
crnasBaHe Ha HoBaTa perynaumsa N CBbp3aHUTe C Hes M3UCKBaHWS 3a OTYETHOCT. B pesyntart Ha ToBa
EBpona npogbimkaBa YyBCTBUTENHO Aa M30CTaBa crief OCHOBHUTE cu KOHkypeHTu CALL n Kutanm no
MKOHOMWYECKM pacTeX, MHOBAaLMU, BUCOKM TexHororuu, gemorpadusa. BrnoweHata 6usHec cpena B
EBponelickna cbtos, n3passisallia ce BbB BUCOKN LIEHOBM HMBA HA EHEPIusiTa, HarnaraHe Ha MHOXECTBO
perynaumm, KOMTo 3Ha4YMTENHO MOBULIABAT agMUHUCTPATMBHATA TeXecT 3a OusHeca, Hapea C HOBUTE
reononnTUYEeCKM Npeau3BMKkaTencTea, NpoabikaBa Aa AeMoTMBMpa NpeanpMeMaydeckata akTMBHOCT U
BOAM OO OTNIMB Ha KanuTanu oT EBpona, NMoHmxaBaHe Ha KOHKYPEHTOCMOCOOHOCTTa M MpensaTcTBa
MKOHOMWYECKMS pacTeX.

B Tasm Bpb3ka Ha 17.03.2026 r. HaumMoHanHO npeacTaBUTENHUTE oOpraHMsaumm Ha
paboTtogatenute n cuHgukaTute B Penybnuka bbnrapusi, 3asiBuxa CBOsiTa CEPUMO3HA 3arpwbKeHOCT
OTHOCHO HapacTBalLUMTE PUCKOBE 3a KOHKYPEHTOCMOCOOHOCTTa Ha eBponenckata u Obnrapckarta
NMHOYCTPUA, NpoM3TMYaLLM OT HapacTBallata perynaTopHa TeXecT, BUCOKUTE eHEeprunHn pasxoau u
HecTabunHOCTTa Ha nasapa Ha BbrnepogHu emucun. C [eknapauus 3a 3awuTa Ha OGbnrapckata
NMHOYCTPUSA 3a NpeasuagnuMa 1 cnpaBeasivea KnuMaTudHa nonuTuka B EBpona te HacToATenHo npnsosaxa
NpaBuTENCTBOTO Aa NOAKPENM CbBMECTHaTa nHMumaTMBa Ha MUHUCTPUTE Ha MHAYCTpUATa Ha ABCTpuS,
XbpBatus, Yexusi, PpaHumsa, epmanusa, Utanusa, Jliokcembypr, Monwa, Moptyranusa, PyMbHuMS,
CnoBakus, CrnoBeHns 1 WcnaHus 3a npegnpueMaHe Ha peluvTenHu OEeNCTBMA 3a YKpenBaHe Ha
KOHKYPEHTOCMOCOBHOCTTa Ha eBpornenckata MHOYCTPUS U 3a ocurypsiBaHe Ha mno-banaHcupaH u
WHBECTULUMOHHO OpueHTMpaH perynatopeH noaxon. C pgeknapauusita ce Npu3oBaBa CblUO
NpaBWTENCTBOTO Aa 3acTaHe 3ag HeobxoaMmMocTTa oT pedpopMa Ha EBponerickaTa cuctema 3a Tbproeus
c emucun (EU ETS), kosiTo Aa rapaHTMpa KOHKYpEeHTHOCNOCOOHa eBponericka MHaYCTpusl, NpeABUaNUMOCT
Ha nasapa, orpaHMyaBaHe Ha LeHOBaTa BONATUIHOCT M edeKkTMBHA 3awmuTa cpelly M3TuyaHe Ha
BbIMEepoa, Aa 3aunTn nHTepecuTe Ha GbnrapckaTa MHAYCTpUs 1 paboTeLunTe B Hes, kKaTo HacTosiBa 3a
NOMINTKKN, KOUTO CbYyeTaBaT KNMMMaTUYHUTE LIEeNM C KOHKYPEHTHOCMNOCOOHa eHepreTunka, MKoHOMUYecka
YCTOMYMBOCT M pas3BUTME Ha wuHAycTpuanHaTa 6asa, KakTo M ga MNoAKpenu YCKopsiBaHETO Ha
npoueoypvute 3a WHAYCTPUanHW WHBECTUMUMM, HamansiBaHe Ha aaMWHUCTpaTuBHUTE Oapuepu u
cb3gaBaHe Ha OnaronpusiTHa cpeda 3a pasBUMTUE Ha MHOYCTPUMANHUTE BEPUrM Ha CTOMHOCT B
EBponenickns cbto3. B pesyntat Ha 18.03.2026 r. MUHUCTBPBT Ha MKOHOMMKATa U MHAYCTpuUATa
ohmumnanHo ce nNpMcbeamMHM KbM CbBMECTHaTa mHuuunatuea. lNMosuuymata Ha MW e kateropunyHa, ye
3eneHnsaT npexong TpsibBa ga Obae peanusvMpaH MO HaduH, KOWTO rapaHTupa 3anas3BaHe Ha
NPON3BOACTBEHMS KanaunTeT, HacbpyaBa MHBECTULMUTE U CbXpaHsiBa 3aeToCTTa B pamkuTe Ha EC.

B HaumoHaneH nnaH, nuncaTta Ha CEpPUO3HN CTPYKTYPHM pedhopMmr, HACOHYEHU KbM BbBEXOAHE Ha
CTpOrM Mepku 3a cpuckanHa KoHconuaaumsi, 6u morna ga goBede [0 yBenuyaBaHe Ha gaHbuvHaTta u
ocurypuTenHaTa TexecT 3a bmsHeca n paboTeLwmTte B YaCTHNUSI CEKTOP, KOETO LLE OKaXKE AOMbIHUTENHO
HeraTMBHO BIIUSHME BbPXY MKOHOMMYECKaTa akTUBHOCT, Hapen C O4YakBaHuTe edekTn oT rmobanHute
reononutnyeckn npomeHun. Crnopen aHanu3m Ha ©Om3Heca M KbM HaACTOAWMS MOMEHT [aHbYHO
ocurypuTenHaTa TexecTt B bbnrapmsi e no-sB1Mcoka oT cpegHaTa 3a EBpona ¢ wnpoka gaHb4yHa OCHOBA,
BbPXYy KOSATO Ce npunarat HUCKWU CTaBkW. PbCT Ha gaHbuuTe He OM rapaHTupano noBULUEHWE Ha
npuxogute B 6lopkeTa, a 61 4OBENo A0 HamansBaHe Ha MKOHOMUYECKUST pacTeX U MHBECTULMUTE.

OcBeH nocoveHnTe cUCTEMaTMYHN PUCKOBE, EMHOCTTA Ha NpeanpuaTusaTa ot rpynaTta Ha Ctapa
nnaHuHa xong ALl e cBbp3aHa U ¢ HECUCTEMATUYHN PUCKOBE KaTo OTPACHIOB PUCK, Kacaell, CbCTOSSHUETO
N TeHOeHUMMTE 3a pas3BUTUE Ha [JafdeH OTpacbn KaTto usdno m obwodupMeH puUCK, Npou3Tuyall oT
crneundmrkaTa Ha KOHKPETHOTO OPY>KECTBO.
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BnusiHne Ha oCHOBHUTE pUuckoBe U HeCUrypHoCTun

Mo nHdpopmaums oT ukoHomudeckus GionetnH Ha EUB ot mapt 2026 roguHa, YnpaBuTenHUAT
cbBeT Ha ELIB cuuTa, 4e puckoseTe npea nepcrnekTnBaTa 3a pacTexa KMOHAT KbM MOHMXKaBaHETO My,
0CO0EHO B KpaTKOCPOYEH MnaH. BonHaTta B brin3kusa M3TOK NpeacTasrsiBa pUck OT No-criaba akTUBHOCT
Ha UKOHOMMKaTa Ha eBpo3oHaTa B AobaBka kbM HecTabunHaTa nonutTuyecka cpefa B CBETOBEH MNaH.
MpoabmkuTtenHa BoHa 6u Morna Aa foBeae A0 AOMbIHUTENHO NOCKbNBaHe Ha eHeproHocuTenuTe 3a
no-4bAbr Nepno OT O4YaKBAHOTO B MOMEHTA, KakTo M Aa Bnowu JoBepueTo. Tesu dhaktopn Guxa
Hamanunu goxoaute 1 6uxa JoBenu 40 HexenaHve OoT CTpaHa Ha NpeanpuaTUsaTa u JoMakMHcTBaTa 3a
WHBECTMLUUKN 1 pa3xoaun. BnowasaHeTo Ha HarnacuTe Ha CBETOBHUTE hMHaAHCOBM Nasapu 6u morno aa
Bb3NpendaTrcTBa TbpPCEHETO B NO- ronsiMa creneH. [JOonbfHUTENHO HanpexeHue B MexayHapoaHaTta
TbproBua 6M MOrno Aa Hapylwim BepuruTe Ha [OCTaBka, [a MNOTUCHE Uu3Hoca M da oTcnabu
notpebneHneTo n nisectuuunte. pyri npeanocTaBkM 3a reononnTUYECKO HanpexeHune, No-cneumnanHo
BOEHHUAT KOHNMKT B YKparHa, ocTaBaT OCHOBEH M3TOYHWK Ha HECUrypHocT. 3a pasnuka oT ToBa
pacTexbT € Bb3MOXHO Aa 6bae No-BMCOK, aKo MKOHOMUYECKUTE nocneanum ot BomMHata B bnnskua natok
Ce oKaXkaT No-KpaTKOCPOYHU OT OYaKBAHOTO B MOMEHTA.

PuckoBeTe npeg nporHosaTa 3a WHGauusaTa KIOHAT KbM MOBULIABAHETO W, OCOOEHO B
KpaTkocpouyeH nnaH. NMpoTtoyBaHe Ha BoviHaTa B bnuakns natok 61 morno aa foseae 4o No-ronsiMo v no-
ObNroTpanHo yBENUYEHNE HA EHEPTMUHUTE LEHN OT OYAKBAHOTO B MOMEHTA, TNackankn MHgnauuaTa B
€eBpO30HaTa olle Harope. Teaun npouecu buxa Mornu ga ce 3agbndoyart 1 ga NnpoabIkaT No-Abro, ako
B OTFOBOP WH(pNAUMOHHUTE OYaKBaHWs W pacTexbT Ha 3annatute oTtbenexaTr HapacTBaHe,
NMOCKbLMBAHETO Ha EHEProHOCUTENUTE Ce MPEXBbLbPSN BbPXY HEEHeprunHata WHdnaums B no-ronsma
CTeneH OT npeaBunaeHoTo B 6asoBaTa MporHo3a Mnu BoWHaTa 3acerHe B MO-LUMPOK MilaH CBETOBHUTE
Bepurn Ha poctaeka. [lpoabimkaBallo HanpexeHuve B TbproBusTa OM MOrmo ga gosege v Ao Mo-
doparmMeHTUpaHn CBETOBHM BEPUNM Ha OOCTaBKa, Aa CBME NpeasiaraHeTo Ha KPUTUYHO BaXXKHW CYPOBUHMU
N ga 3aTerHe orpaHMYeHUdaTa Ha KanauuTteTa B MKOHOMMKaTa Ha eBpo3oHara.

Ha eBponencko HMBO € HeOOX0AMMO LSNOCTHO NpepasrnexaaHe Ha NonMTUKMTE Ha Chbio3a BbB
BCUYKM KIKOYOBWM aCNeKTM C Orned NOCTUraHe Ha YCroBWsi, KOWTO CMOCOOCTBAT pas3BUMTUETO Ha
MKOHOMMKaTa U Hacbp4aBaT KOHKYPEHTOCNOCOOHOCTTa. TakoBO 3akrtouYeHue MOAKPENAT U AaHHUTE OT
nyGnnKyBaHUSA MbpBM MOHUTOPMHIOB AOKMa 3a U3MbIHEHWE Ha AHTBepreHckaTa geknapauus ot 2024
r., KOUTO oOuyepTaBaT CEPUO3HU CTPYKTYpHU npobrnemu B EBpona: 83 % oT nokasartenuTte 3a
KOHKYPEHTOCMOCOBHOCT NOKa3BaT CTarHauusi Uin cnag, 4oKaTo LLeHUTe Ha eHeprusiTa ca 3Ha4ymMTenHo no-
BMCOKMW OT Te€3n B ApYrv BOAELLN UKOHOMMKN; 3@ NOCNEeAHUTE TPY FOANHU AeNbT Ha KOMNaHUUTE, KOUTO
nocoysat perynaummTe Kato OCHOBHa Npeyka npef nHeectuummnte e HapacHan ¢ 42 %; EC e HanbnHo
3aBMCUM OT BHOC 3a NMoBe4Ye OT MOSIOBMHATa KPUTUYHW CYPOBUHW; BbTPELIHMTE Oapuepun B €AMHHUS
nasap cb3gaBaT pas3xoaW, EKBUBANEHTHM Ha MuTa OT okono 65 % 3a ctokm u o 100 % 3a ycnyru;
nHoBauunte nsoctasart ¢ 20 npoueHTHM nyHkTa cnpsamo Kntan n ¢ 15 cnpsamo CALL. MpepasrnexaaHeTo
Ha KNUMaTMYHUTE LENW Ha Cbl3a W npunaraHeTo Ha MOMUTUKMA, KOMTO He ca Mpedyka 3a
KOHKYPEHTOCMOCOBHOCTTa U pacTexa M He BOAAT OO0 AeMHOyCTpuanu3aums cneasa Aa ce npesbpHaT B
OCHOBEH NpUopuTeET.

B HauMoHaneH nnaH, HamansBaHETO Ha perynatopHaTa u Apyrn agMWHUCTPATUBHU TEXECTW,
0ocobeHO 3a Mankus U1 cpedeH Ou3Hec, BKMOYMTENHO 4pe3 BbBEXOAHE Ha EeNEeKTPOHHOTO
ynpaBneHve BbBB BCUMYKM obnactu, peanHata 6opba cbC cuMBaTa WKOHOMMKA, KOpPyMnuusTa,
MOHOMNonM3auuaTa W KapTenusaumsita, npunaraHeTo Ha CTPYKTypupaH u b6anaHcupaH nogxod npuv
dopMmpaHe n npunaraHe Ha HauMOHaNHUTE MOMINTUMKN 3a 3efeH Mpexon, YCTOMYMBOTO EHEepPruiHo
pasBUTUE Ha CTpaHaTa C OTYMTAHE Ha HaUMOHANHUTE MPUOPUTETM U FapaHTUpaHe Ha eHeprunHuTe
OOCTaBKM MpY MUHUMANHK LeHW, obnekyaBaHETO M YCKOPSIBAHETO Ha npoueaypute 3a gonyckaHe
Ha paboTHWUM OT TPEeTM CTpaHM M HacbpyaBaHe Ha ycTomumBaTa UM 3aeTocT B bbnrapusi cneaea ga
Ce NpeBbpHaT B peariHn AbpXKaBHM NOMUTUKN C Ornes NocTuraHe Ha cTpaTermdeckute NpuopuTeTU Ha
Bwnrapus, koeTo e obesnedn yckopsiBaHe Ha UKOHOMUYECKUS pacTex U nogobpsasBaHe Ha kKa4ecTBOTO
Ha >KWBOT Y Hac.

OCHOBEH puCK, C HapacTBallO HeraTMBHO BNUSHME Npen BCeku Om3Hec B bbnrapus octasa
nuncata v camaTa MNOArOTOBKA Ha Kagpw — MMNCBAT KakTo CrneumanucTM C BUCOKa U cpefHa
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kBanudmkaums, Taka n Kagpu ¢ HACKa kBanudukaumsa. Hapen ¢ HeraTuBHaTta gemorpadpcka TeHAeHUNS
B CTpaHaTa, OTCbCTBMETO Ha AbpXKaBHa NONMTUMKa, obrnekyaBalla TpygoBaTa MMUrpaumns U cbrinacyBaHa
c busHeca meTtogonorus 3a nfaHuMpaHe u obydyeHuMe Ha kagpwute, HeAOCTMIbT Ha YOBELLKU pecypc
npogbmkaea ga Obae knw4voB npobnem npeg Ou3Heca M 4YacT OT MPUUUHUTE 3a OTTErNsiHE Ha
MEeXAYHapOOHN KOMMaHUKM OT CTpaHaTa Hu. CbLUEBPEMEHHO NpuaraHeTo Ha HeagekBaTHa NONUTMKa No
aoxoauTte, Ypes yBenuyaBaHe Ha MUHMMarnHaTta paboTHa 3annaTta abCcomnoTHO HEMPONOPLMOHANMHOTO Ha
pbCTa Ha NPOM3BOAMTESNHOCTTA N Ha MHNaumsTa 3agbnbovasa To3M Npobnem KaTto AOMbIHUTESNHO
Brnowasa OM3HeC cpedarta u BOAM 4O YPABHUIOBKA, KOSITO AEMOTUBUPA PabOTHULIMTE U CITYXXUTENUTE.

B Te3u ycnosusa kKomnaHunte oT rpynarta Ha Ctapa nnaHuHa xong ALl nonarat CepuMo3Hu yeunus
Aa rapaHTupat obeaneyeHoCTTa ey ¢ NopbYkM 1 Npe3 2026 ., KakTo 1 Aa 3anassiT nasapHUTEe Cy NO3MLMN.
OpyxecTBaTta npoabiikaBaT MUHBECTULMOHHMUTE CU MOSNTMTUKM, HACOYEHM KbM TEXHOITOMMYHO OOHOBSIBaHE,
uncpoBmMsaLma Ha npouecuTe W pas’wnpsiBaHe Ha MNPOM3BOACTBEHUTE BBL3MOXHOCTU C Orneg
nosuLLaBaHe Ha MPOM3BOOMTENHOCTTA, aCOPTUMEHTA U KA4yeCTBOTO Ha NpousBexgaHata npoaykuus
naparneriHo C MOSIMTUKMUTE CU MO ONTUMM3ALMST HA NPON3BOACTBEHMUS NPOLLEC U CTUMYIIMPAHE Ha 3aeTuTe
B rpynaTa nuua.

Ha doHa Ha onncaHnTe pncKoBe, PbKOBOACTBOTO Ha APY>KECTBOTO OTYMTA BMCOKA HECUTYPHOCT MO
OTHOLLEHWNE Ha rnobanHata MKOHOMUYECKa 1 reononmMTuiecka NepcrnekTnBmM, BCUUKM OT KOUTO MOXe Aa
npoAabImKaT ga ce 3acuneart.

PuckoBn ca Bb3MOXHUTE N3MEHEHUS B TbPCEHETO Ha Npou3BeXxaaHaTa NpoayKumns U NPOMEHU B
LEHOBUTE paBHMLLA, KayeCTBOTO, HaAEXAHOCTTa W MnaTexocrnocobHocTTa Ha noTpebutenute,
N3Mon3BaHUTe TEXHOMOMMN N OpraHn3aumsTa Ha NpoM3BOACTBOTO.

lll. Uuchbopmauua 3a caenku cbC CBbP3aHN U/UNKN 3auHTepecoBaHU nNuua

Hama coenkm mexay CBbp3aHu U/Unmn 3amHTepecoBaHu Nnua, CKITHOYEHN Npe3 OTYETHUSI Nepuog,
Ha TekyLlaTta (oMHaHCOBa roAMHa, KOUTO Ca MOBMUANN CbLUECTBEHO Ha (PUHAHCOBOTO CbCTOSIHUE UMK
pe3ynTtaTtuTe OT AeMHOCTTa Ha APY)KeCTBOTO B TO3M Nepuos.

IV. UHcpopmaumsa 3a HOBOBb3HUKHANMU CbLECTBEHU B3eMaHUA U/vMnun 3agbinKeHUs 3a OTYeTHUA
nepvog

Mpe3 ot4yeTHMA nepuog Ha 2026 rogmMHa HsMa HOBOBB3HUKHAMNM CbLUECTBEHW B3eMaHus u/mnm
3agbikeHnss Ha Ctapa nnanunHa xong A.

V. UHdopmauma cbrnacHo npunoxeHue Ne 4 Ha Hapen6a Ne 2 Ha KOH

MpomsaHa Ha nuuarta, ynpaxHsiBawm KOHTpon Hsama.
BbPXY APYKECTBOTO

OTKpI/IBaHe Ha npon3BoncTBoO no Hsama.
HECBbCTOATEJTHOCT 3a APYy»KeCTBOTO U 3a HETOBO
ObLEepHO [ApyXeCTBO U BCUYKM CbLUECTBEHU

eTanu, CBbp3aHn C Npon3BoACTBOTO

CknioyBaHe WnM U3MbIIHEHWE Ha cbliecTBeHW Hsama.
cOenku

PeweHne 3a ckno4yBaHe, npekpaTtsBaHe U Hswma.
pasBansiHe Ha  [OroBOp 33  CbBMECTHO

npeanpuaTue

MNpoMsiHa Ha oguTopuUTEe Ha [ApyXecTBoto M Hswma.
NPUYMHK 3a NpoMsiHaTa
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O6pasyBaHe nnn npekpaTaBaHe Ha cbaebHo nnn  Hsama.
apOuTpaxkHO Aeno, OTHaCSALWO Ce A0 3a4bIMKEHMS

unn B3EeMaHuA Ha [pYyXeCTBOTO WIM HEroBo
ObLLEPHO APYXKECTBO, C LieHa Ha Ucka Han-Marsko

10 Ha cTO OT cobOCcTBEeHMs KanutTan Ha
OPYXEeCTBOTO

Mokynka, npogaxba wnu ydypedeH 3anor Ha Hsama.
OAMNOBU y4yaCTuUs B TbProBCKU Apy)KecTsa OT
eMUTEHTa NN HEroBO AbLUEPHO OPYKECTBO

Opyrn  obctoATencTea, KOMTO ApyXKecTBoTo WMHopmMaumsaTa e nocodeHa B pasgen | ot 1o3um
cumTa, Ye Buxa mornu ga 6bOAT OT 3HAYEHME 32  [OOKYMEHT.

WHBECTUTOPUTE MpPU B3EMAHETO Ha peLUeHne aa

npuaobuaT, Aa NnpodagaT uiv ga npogbivkart ga

nputexasat nybnn4Ho npegnaraHn LEHHW KHXKa

Megusa Crapa nnaHuHa xong ALl paskpua perynupaHaTa
nHopmauuss npea  oOLLECTBEHOCTTa  4pes
NMHopMaunoHHaTa megmsa Exctpu Hios.

To3m QOKYMEHT e n3roteeH B cboTBeTcTBUE € yn. 10001, an. 1 ot 3MMLUK.

Vasil Digitally signed
by Vasil

Geo rg iev Georgiev Velev
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