@ JATomMeHepropemMoHT” A/l rp.Ko3joavi

MEXXIUHEH JOKJIA/I 3A IEMHOCTTA
kbM 30.06.2025 .,

cbryiacHo 41.1000, an. 4, 1. 2 ot 3K

1. BAXKHU CHBUTHUA, HACTBHIWJIW IPE3 INEPHUOJA 01.01.2025 r. -
30.06.2025 r.

[Ipe3 nmepuoma 01.01.2025 r. - 30.06.2025 r. ,ATOMEHEPTOPEMOHT” A/l e
OMOBeCcTHUJI0O MHPOpMaAIMs 32 CJAeJHUTE BaXXHU CbOWTHS, HACTBIMUJIM NpPe3 OTYETHHUS
nepuos Ao K®H, B®b A/l u obijecTBeHOCTTa Ype3 HWHPopMalnuoHHATA mJaTdopma
x3news, JOCTbIIHA Ha aJipec - http://www.x3news.com, KaKTO U Ha KOpIopaTHBHATa
CTpaHHIIA HA JIPYy>KECTBOTO, JIOCThIIHA Ha eJIEKTPOHEH azapec - https://www.aer-

bg.com:

Ha 17.01.2025 r. ,ATOMEHEPTOPEMOHT” A/l e mpeacTaBuJoO NPOTOKOJ OT
061110 cbOpaHUe Ha aKLIMOHepuTe npoBeaeHo Ha 16.01.2025 .

Ha 29.01.2025 r. ,ATOMEHEPTOPEMOHT” A/l e npeactaBuso npes KOH, bPb
M 001ecTBEHOCTTa TPUMeCEYHO yBeJOMJIeHHe 3a (PHUHAHCOBOTO My CBCTOSIHME 3a
4YeTBBPTO TpUuMeceyue Ha 2024 r.

Ha 26.02.2025 r. ,ATOMEHEPTOPEMOHT” A/l e npeactaBuso npes KOH, bBOb
M 00ILecTBEHOCTTA TPHUMeECeYHO yBeJlOMJIeHUMe 3a (PUHAHCOBOTO My CBbCTOSHME Ha
KOHCOJIMAMPaHa 0CHOBA 3a Y4eTBbPTO TpuMeceyre Ha 2024 r.

Ha 27.03.2025 r. ,ATOMEHEPTOPEMOHT” A/l e npeactaBusio npes KOH, B®b
Y 001I[eCTBEHOCTTA OJIUTHPAH rofviieH otyeT 3a 2024 r.

Ha 25.04.2025 r. ,ATOMEHEPITOPEMOHT” A/l e npexactraBuJio npea KOH, BOb
M 00LeCTBEHOCTTA TPUMeECeY€eH OTYET 3a MbpPBO TpuMeceyre Ha 2025 T.

Ha 30.04.2025 r. e onoBecTeH Ny6JUYHO OAULIEH KOHCOJUJAUPAH PHUHAHCOB
otueT 3a AerHoctTa HA ,ATOMEHEPTOPEMOHT” A/l - popmat ESEF kbm 31.12.2024 r.

Ha 16.05.2025 r. jgpyxectBoTo e mnpejcrtaBuio npen KOH, BOPb wu
0011 eCTBEHOCTTA [10KaHa 3a CBUKBAHE Ha PeJIOBHO 00110 CbOpaHHUe Ha aKLUOHEPUTE U
MaTepHuasIy 3a 061110 ChOpaHHe Ha aKI[MOHEPUTeE, KOETO lie ce npoBee Ha 18.06.2025 .
oT 12:00 yaca B rp. Koznoay#, nnoujaaka AEL-Ko3noayy, npu cieiHUA HEBEH peJl:

1. lpuemMaHe Ha ojUTHUpaHUs ToAuIlleH (UHAHCOB OTYET 3a JEWHOCTTA Ha
ApyxectBoTo 3a 2024 r. usrorBeH B cboTBeTcTBUE C [lesnerupaH Persament (EC)
2019/815 u mpeacTaBeH Ha KoMucusATa 3a ¢uHaHCOB Haazop (KPH), ,bbarapcka
dongoBa, 6opca” A/l (B®B) u obmectBeHoctta Ha 27.03.2025 r. [IpeasioxeHue 3a
pewieHue: OCA mpuemMa oguTUpaHUs rojuvilieH GUHAHCOB OTYET 3a JEHHOCTTA Ha
JpyxectBoTo 3a 2024 r., u3rotBeH B cboTBeTcTBUe C [leserupan Persnament (EC)
2019/815 u npeacraBeH Ha KOH, BB u o61mectBeHocTTa HA 27.03.2025 1
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2. llpyuemMaHe Ha OAMTHUPAHUS TOJHUIIEH KOHCOMUZWpaH (UHAHCOB OTYET 3a
JleWHOCTTa Ha ApyxKecTBOTO 3a 2024 r. U3roTBEH B CbOTBETCTBUe C /[leserupaH
PersnamenT (EC) 2019/815 u npeacTaBeH Ha KoMucHsATa 3a ¢uHaHCOB Hag3op (KPH),
,bbiarapcka ¢ongoa 6opca” A/l (B®PBE) u obwecrBeHoctta Ha 30.04.2025 T.
[Ipepnoxenve 3a pemenue: OCA mpuemMa OAWTHUPaHUA TOJUIIEH KOHCOJWAWPAH
duHaHCOB OTYeT 3a AelHoCcTTa Ha Jlpy»kecTBoTO 32 2024 T., UBTOTBEH B ChOTBETCTBHE
c /Jenerupan Persament (EC) 2019/815 u npeacraeH Ha K®H, BPb wu
obmectBeHocTTa Ha 30.04.2025 r.;

3. [IpuemMaHe Ha pelieHHe OTHOCHO peaJU3upaHus OT JpyKeCTBOTO GUHAHCOB
pesyaTtat 3a 2024 r. [IpeanoxeHue 3a peuieHue: 06110TO CbOpaHUe HA aKIIUOHEPUTE
npueMa InpeasoxxeHuero Ha CbBeTa Ha JAupeKTopuTe cymata oT 614 205,60
(ILIECTCTOTHH U YeTUPUHAAeCceT XUJIAU [BECTA U IeT JieBa U LeCTAeceT CT.) JeBa OT
HeTHaTa nevyasba Ha /lpyKecTBOTO, peanu3srpaHa npe3 2024 r. B pasamep Ha 36 499
412,95 neBa (TpupeceT U MeCT MUJIMOHA YeTUPUCTOTHUH JieBeTAeCeT U [eBeT XUJIAU
YeTUPUCTOTUH M JBaHajeceT JieBa U J[leBeTJeceT U INeT CTOTHHKH), Ja Obhe
pasnpejesieHa KaTo NapyuyeH AUBHUAEHT, a UMeHHO 0,04 neBa OpyTeH AUBUJEHT Ha
enHa aknua uiaun 0,038 seBa HeTeH AUBHJEHT Ha efHa aknusa. OcraHasiaTa 4acT OT
nevasnbata 3a 2024 r., B paamep Ha 35 885 207,35 seBa (TpuzeceT ¥ neT MUJIMOHA
OCEMCTOTHH OCeMJieceT U MeT XWIAAU JBecTa U cefeM JieBa U TpUJeceT U IMeT
CTOTHUHKH), Jla O'bJie OTHECEHA CYETOBOAHO B ,HepasmnpejesieHa nedanoba”. [IpaBo aa
noJiy4yaT AUBU/AEHT MMaT JIMLATa, BIUCAaHU B LIeHTPAJIHUSA PETUCTbP Ha LIeHHU KHUXKa,
KaToO TaKMBa C IpaBO Ha AUBUJEHT Ha 14-us [eH cjel AeHs Ha 00L0TO CbOpaHUe, Ha
KOETO e NpUeT roJAUIIHUAT GUHAHCOB OTYET U € B3eTO pelleHHue 3a pasnpejeseHne
Ha nedyasbara. O6OwoTO CcbOpaHHWe Ha akKUUOHepuTe oBJyacTsABa (bBeTa Ha
JupekTopuTe Ha /[lpy»KecTBOTO Ja mpeAnpheMe BCUYKHA HEOOXOJAMMHM NpPaBHU U
daKTuyeCKU JelCTBUS OTHOCHO HW3IJIAILAHETO Ha [AWBUJEHTA Ha aKIMOHEPUTE,
BKJIIOUUTEJIHO U3060p Ha ThProBCcKa 6aHKa, HayaJleH U KpaeH CPOK 3a M3IJalllaHe Ha
JIUBU/IEHTA.

4. llpeacraBsgHe Ha JOKJaJa 00 U3I'bJHeHUWe HaA [losuTukara 3a
Bb3HarpaxxJaeHusara Ha 4ieHoBeTe Ha C/l Ha /JlpyxkecTtBoTOo 3a 2024 1. 3a
OTHpaBAHE HA NPENOPBbKU MO ChbABPKAHUETO MY OT aKL[MOHEpUTe, ChIJIACHO
4. 12, an. 3 ot Hapen6a Ne48. Ilpeasioxenue 3a pemieHue: OCA He oTnpass
[IPENOPBbKU N0 ChAbPXaHMUETO HAa AOKJIa[a 32 U3I'bJIHEHUE Ha MOJIMTUKaATa 3a
Bb3HarpaxzaeHusara Ha C/l;

5. [lppueMaHe Ha pelieHue 3a 0CBOOOXJaBaHe Ha 4jeHoBeTe Ha CbBeTa Ha
nupexktopute Ha ,ATOMEHEPI'OPEMOHT” A/l oT OTTOBOPHOCT 3a JleliHOCTTa UM Npe3
2024 r. llpepnoxxenue 3a peuienue: O6LU[0TO ChbOpPaHUe HA aKIIMOHEPUTE 0CBOOOXK1aBa
OT OTTOBOPHOCT 4JieHOBeTe HA CbhBeTa Ha AupekTopuTe Ha ,ATOMEHEPIOPEMOHT”
A/l 3a nertHocTTa UM nipe3 2024 r,;

6. [IpensbupaHe 3a HOB MaH/aT Ha JAelcTBUe Ha CbBeTa Ha AUPEKTOPUTE, 3a
cpok ot 5 /mer/ roavHu, B cbcTaB: Hukonai IletkoB, Cumeon CrumeoHoB u Kpym
BuBosapcku. Ilpeasnoxxkenuve 3a pemeHue: OCA mnpeusbupa 3a HOB MaHJAAT Ha
JericTBue Ha CbBeTa Ha IMPEKTOPUTE, 32 CPOK OT 5 /nieT/ roiuHy, B cbcTaB: Hukosan
[leTkoB, CumeoH CuMeoHOB U KpyM buBosiapcky;

7. OnpepensiHe pa3Mepa Ha Bb3HarpakJleHusTa Ha 4yjeHoBeTe Ha CbBeTa Ha
aupektopuTte. [IpeioxkeHre 3a pelieHue: 061[0TO cbOpaHUe 3ana3Ba 6e3 NMpoMsHa
NOCTOSIHHOTO MeCe4YHO B'b3HarpaxkJeHue Ha yieHoBeTe Ha CbBeTa Ha JJUPEKTOPUTE;

8. OnmpenenssHe Ha pa3Mepa Ha TrapaHLUWTE 3a yIOpaBJieHHWe Ha BCEKU OT
yjeHoBeTe Ha CbBeTa Ha gupekTtopure. [Ipegnoxenue 3a pemenue: OCA octaBs 6e3
NpoMsAHA OINpeJesieHUs] pa3Mep Ha TrapaHLUWATe 3a yIpaBJeHHe Ha BCEKU OT



yjeHoBeTe Ha C(bBeTa Ha [AUPEKTOpPUTe, a UMeHHO - 3 /Tpu/ OpPyTHHU
B'b3HarpaxJjeHus,

9. [I[puemaHe Ha roAWIIHUA AOKNAJ 33 AEWHOCTTA HAa OJAWTHUA KOMMUTET Ha
JATOMEHEPTOPEMOHT" A/l 3a 2024 r. IllpegJsioxkxeHue 3a peuieHue: 06110TO
cbOpaHMe Ha aKLUOHepuUTe MpueMa IOJAUIIHUA [0KJaJ 3a AeWHOCTTAa Ha OJUTHHUA
komuTeT Ha ,ATOMEHEPIOPEMOHT" A/l 3a 2024 1.

10. U360p Ha peructpupan ozutop 3a 2025 r. [IpegyioxkeHue 3a pellieHUe:
O6ui0TO CbOpaHHWe Ha aKLUOHepUTe HW30Mpa U Ha3HadyaBa OJUTOPCKO JpYyKeCTBO
»ExoBuc Oaut bwarapus” 00/, N2 114 ot peructbpa Ha UJIEC, c aapec: rp. Codus,
ya. , Tebpaumku npoxon” Ne23, 3a H3BbpLIBaHEe Ha NpOBepKa M 3aBepkKa Ha
roAVIIHMTEe WHAUBUAYaJeH U KOHCOJMAUPAH GUHAHCOBH OTYETH 3a JEeUHOCTTa Ha
LATOMEHEPTOPEMOHT" A/l npe3 2025 r., kakTo 4 3a u3pa3sBaHe Ha CUTYPHOCT
OTHOCHO oT4YeTa 3a ycrouuyuBoctta Ha ,ATOMEHEPTOPEMOHT” A/l 3a mbpBus
3a'b/DKUTEJIEH IEPUO/] HA OTYUTAHE, ChIJIACHO AEeUCTBAL0TO 3aKOHOJAaTEeJICTBO;

11. IlpueMaHe Ha [JOKJ3Aa 3a [eHMHOCTTAa Ha JUPEKToOpa 3a BPBb3KU C
MHBECTUTOpPUTE 3a JerhHocTTa My npe3 2024 r.; [IpeanokeHue 3a peuieHue: O61110TO
cbOpaHHMe Ha aKLUMUOHepUTe IMpueMa NpeACTaBEHUs [JOKJIaJ 3a JelMHOoCTTa Ha
JYpeKTOpa 3a Bp'b3KU C MHBECTUTOPHUTE 3a AeHOCTTa My 1ipe3 2024 r.

Ha 19.05.2025 r. e onoBecTeH Ny6JMYHO TPUMeCeueH KOHCOJMUAUPAH OTYET 3a
n'bpBO TpuMeceune Ha 2025 T.

Ha 30.05.2025 r. e onoBecTeHa cjeAHaTa BbTpeliHa uHopMauus no 4. 17,
§ 1, BbB Bp. c us. 7 oT PernnameHnT N2596/2014 Ha EIl 1 Ha CbBeTa:

BbB Bpb3ka Cc HM3UMCKBaHMATA Ha 4wi. 1486 ot 3IIIIK, Ha 29.05.2025 r. e
NOCTBINJIO YBeJOMJIEHHE 32 3HAYUTEJHO JA51JIOBO y4acTue B ,AToMeHepropeMoHT" A/l,
KaKToO cJie/iBa:

B apyxecTBOTO e mocThOWI0O yBefgoMyeHue no 4wi. 145, an. 1 ot 3IILK 3a
npoMsiHa B AssoBoTo y4yactde oT [10J ,Tonsnunna“ A/l, AelcTBallo OT UMETO U 3a
cmeTtka Ha [II1® ,TonsnHa“ c koeTo yBeaoMsiBa 3a npojax6ba Ha 103 377 6pos akuuu
OT KaluTaJja Ha My6JUYHOTO APYXKeCcTBO ,AToMeHepropeMoHT" A/l, BCsiKa ¢ mpaBo Ha
equH riac B OCA, cbc ceTbiaMeHT Ha cfenkarta 28.05.2025 r. B pesyarar Ha
usBbplieHute caeaku @10, ynpaBasgBaHu OT APYKeCcTBOTO npuTexaBaT 1 482 502
O6pos aKIMU OT KanuTaja Ha MyO6JMYHOTO APYKeCcTBO ,AToMeHepropeMoHT" A/l, Bcsika
C MpaBo Ha rJac, npejacTtasjasaBaiy 9,66 % ot npaBaTta Ha rsiac B OCA Ha ny6JUYHOTO
JPY>KeCTBO.

Jl/10BOTO y4yacTHe B KanuTasa Ha MyGJUYHOTO APYXKECTBO HA yIpaBJsIBaHUTE
ot [10/1 ,TonsiuHa“ A/l neHcuoHHU GOH/OBE € KAaKTO CJIe/iBa:

YO | Tomuua“ - 6,99%
[I® , Tormnua“ - 2,34%
JI® , Tommuua“ - 0,33%

Ha 18.06.2025 r. ,ATOMEHEPTOPEMOHT” A/l e npe/jcTaBUJ0 MPOTOKOJ OT
0061110 CbOpaHWe Ha aKLIMOHepHUTe MpoBeieHo Ha 18.06.2025 .

Ha 18.06.2025 r. , ATOMEHEPI'OPEMOHT” A/l e npeactasuJsio npeg KOH, BOb
Y 00L1eCTBEHOCTTA YBeJOMJIEHUE 3a TapUY€eH JUBU/EHT.

PemienveTo 3a pasnpefesigaHe Ha napydyeH auBuZeHT e B3eTo Ha OCA Ha
JipykectBoTo npoBeaeHo Ha 18.06.2025 r. B rp. Kosnoayii. Ha OCA e rsacyBaH
JAuBUAeHT 3a 2024 r. B 061y pasmep Ha 614 205.60 siB. Paamep Ha AMBUJIEHTA 3a e/lHA



akuusda 6pyTo - 0.04 nB. Pa3Mep Ha fUBU/IeHTA 3a e[jHA aKI[Us1 HETO (CaMo 3a aKLIMOHEPHU
¢dusunuecku suna) - 0.038 as.

2. NPEIJIEJ HA IEMHOCTTA

OcHOBHaTa AeNHOCT Ha JIPYy»KEeCTBOTO BKJIIOYBA TEKYyIlla TeXHUYECKa MOAJPBIKKA,
TEeKyIldU U OCHOBHM pPEMOHTHM Ha INPOU3BOJACTBEHH CBHOPBXKEHUS, CTPOUTEHO-
MOHTa)KHa U UHBECTHUIIMOHHA JIEUHOCT.

"AtoMmeHepropeMoHT" A/l pa3noJiara c NnpoU3BOACTBEHA 6a3a Ha MJoLaZKaTa Ha
"AEl] Kossnoayi" c paboTHM XasieTa, 000py/iBAaHU C KpaHOBe, MeTajl000paboTBalU
MalllMHU ¥ HeobXoZjMMaTa CbBpEMEHHA TEXHHWKA U UHCTPYMEHTH.

OcHOBHUTE [JEeMHOCTH, KOUTO [JpYyKEeCTBOTO U3BbpLIBA Ca PEMOHT U
Bb3CTAHOBSIBAaHE Ha TYPOUHHO, €JIEKTPO M CIOMaraTeJHO 0OOpy/iBaHe; LILJI0CEpPO-
MOHTQXXHU, CTPOUTEJHO-MOHTAXXHU U €JIEKTPO-MOHTAaXXHU JEWUHOCTHU; NMPOU3BO/JCTBO
Ha HeCcTaHJapTHO 00opyJBaHe, pe3epBHU 4YacTH, CbJ0Be, MeTaJHU KOHCTPYKLUU;
CEpBU3HU JIEUHOCTHU U JP.

OCHOBHUTE KJHEHTH, Ha KOUTO /[py>KeCTBOTO U3B'bPIIBA YCJAYTH OT 0OUYalHaTa
CH eMHOCT, KaKTO U JJOCTaBYMLIUMTE Ha MaTepPUaJIU U YCIYTH ca B CTpaHaTa.

Kbm 30.06.2025 r. nmpuxoauTe oT mpojaxba Ha ycayru ca GopMHUpPaHU OT
M3BbPIIEHU PEMOHTHHU JelHocTH ocHOBHO Ha ,,AEL] Kosnoayi” - 89,02 % u 10,98% ca
NPUXOJU OT IPYTU KJIUEHTH.

3. BAIUAHUE HA BAKHUTE CbBUTHUA, HACTBIIWJIN KbM 30.06.2025 r.
BbPXY PE3YJITATUTE BbB ®PUHAHCOBUA OTYET

Kbm 30.06.2025r. ,ATOMEHEPTOPEMOHT" A/l oTuuMTa HETHU HPUXOAU OT
NpoJlaxk6u Ha CTOMHOCT 26 503 XHJI. JIB., KOETO Mpe/CTaB/isiBa HaMaJleHHe Ha HETHUTE
NpUXoAu OT mpofaxbu c 4,66 % cnpsMo cpuwusa nepuox Ha 2024 r., korato ca
OTYETEHU HETHU MPUXOAU OT NpoAaxou B pa3Mep Ha 27 798 xuu. aB. HeTHuTe
NpUXOJHU OT IpoJaxkba Ha JipyxecTBOTO KbM 30.06.2025 r. Bk/touBatT 99,56% npuxoau
oT npojax6a Ha ycayru U 0,44 % npyru npuxozu. JIpy>kecTBOTO OTYMTA MPUXOAU OT
JIMXBU B pa3Mmep Ha 1 281 xui. JiB. cipsamo otyeTteHuTe KbM 30.06.2024 r. npuxoau ot
JIMXBU B pa3Mmep Ha 1 360 xu1. JiB.

06110 MpUXOAXTE OT JIeMHOCTTA Ha ApYyecTBOTO KbM 30.06.2025 r. ca B pasmep
Ha 27 805 xuJ. JIB. U peructTpupar HamajeHue oT 4,64 % B cpaBHeHUE CbC ChbLUSA
nepuoj, Ha 2024 r., KOraTo ca OTYeTeHH 00110 MPUXOJU OT JIEMHOCTTA B pa3Mep Ha 29
158 xu1. JaiB.

06110 pa3xoauTe 3a JelHOCTTa Ha ApyxkecTBOTO KbM 30.06.2025 r. ca B pa3Mmep
Ha 20 122 xuu. JB. U peructpupat yBeaudeHue ot 7,11 % B cpaBHeHUE CbC CbLIUSA
nepuoJ; Ha 2024 r., KOraTo ca OTYeTEHH 0010 pa3xoAu 3a AelHOoCTTa B pa3Mep Ha 18
786 XuJI1. JIB.

Kbm 30.06.2025 r. ,ATOMEHEPTOPEMOHT” A/l peructpupa Mo0JIOXKUTeJEeH
HeTeH QUHAHCOB pe3y/TaT B pa3Mep Ha 7 683 XWJI. JIB. CIPSIMO OTYETEHUS 32 ChLUSA
nepuo/; Ha 2024 r. HeTeH GUHAHCOB pe3y/TaT Ha cToUHOCT 10 372 xuJ. nB.

KbMm 30.06.2025 r. o61iaTa cymMa Ha aKTHBUTE HA JIPYy»KeCTBOTO e 267 832 xuJ.
JIB., 2 CTOMHOCTTA Ha coO6CcTBeHUd KanuTaJs e 254 512 xu. jaB.

duHaHCOBM NOKa3aTeJ M Ha ApyxKecTBOTO KbM 30.06.2025 r.



Ta6smna Nel

KoeduuueHT Ha 001112 JUKBHIHOCT 9,57 7,61
KoedunueHnr Ha 6bp3a TUKBUAHOCT 8,11 6,96
KoedunueHT Ha a6C0JII0THA JIHKBHAHOCT 3,54 2,82
KoedunueHT Ha He3a0aBHA JUKBHIHOCT 3,564 2,82

Ta6uma Ne2
Pentadminoct Ha OcHoBHusi Kannran 0,50 0,68
Pentaonanoct na Co6creennsi Kanuran (ROE) 0,03 0,05
Penradnianoct Ha AktuBuTe (ROA) 0,03 0,04

Ta6suna Ne3
KoeduuueHT Ha 321TbKHLIOCT 0,05 0,17
Jbar / AktuBu 0,05 0,14
Koepunuent Ha puHAHCOBA ABTOHOMHOCT 19,11 5,92

005 017 0,05 014




Ta6mna Ne4

KJIIOYOBHU IMTOKA3ATEJIN: 30.6.2025 30.6.2024
EBITDA 7439 10 735
EBIT 6612 10 135
DuHAHCOBH MOKA3ATETH
12 000
10735
10135
10 000
8 000 7439
6612
6 000
4000
2 000
0
30.6.2025 30.6.2024
Ta6smana Ne5
H3xoaHU AaHHU XHJL JIB.
IIpomsana
30.6.2025 30.6.2024 %
IIpuxonu ot npojax6u 26503 27798 -4,66%
[leyan6a npeau IMXBY, JAaHBIU U
amopTusanusa (EBITDA) 7439 10735] -30,70%
[leyan6a ot onepatuBHa geiHoct (EBIT) 6612 10135 -34,76%
Hetna nevasn6a 7 683 10372 -25,93%
KanuTanoBu pasxonu 954 185| 415,68%
HeTekyuu akTUBU 139 427 141989 -1,80%
Texyuy aKTUBH 128 405 117 766 9,03%
Co6cTBeH KanuTasl 254 512 222 216 14,53%
HeTekyiuu nacuBu 2758 25097 -89,01%
Texyuu nacusu 10 562 12 442 -15,11%
[puB/IeYEH KanuTal 13320 37539 -64,52%
HeTeH abar -33720 -3929 | -758,23%
061110 NpUXOAU 27 805 29 158 -4,64%
06110 pasxonu 20122 18 786 7,11%
duHaHCOBM MOKa3aTeau
[leyan6a oT onepaTtuBHa AelHocT/IIpuxoau ot
npojax6u 0,25 0,36
HeTHa nevan6a/Ilpuxoau oT npoaaxou 0,29 0,37
[IpuBsieuyeH kanutaa/Co6CTBEH KaUTa 0,05 0,17
EBITDA/Tlpuxoau 0,28 0,39
Heten abar/EBITDA -4,53 -0,37
EdexTHBHOCT Ha npuUxouTe 0,72 0,64
EdexTHBHOCT Ha pasxoauTe 1,38 1,55
[leyan6a kbpM aknus - Eearning per share 0,50 0,68




4. ONMMUCAHUE HA OCHOBHUWTE PUCKOBE U HECUT'YPHOCTHM, ITPEJL KOUTO
E U3ITPABEHO IPYKECTBOTO ITPE3 CJIEABAINWA ®PUHAHCOB INEPUO/J

CUCTEMATHUYHU PUCKOBE

CucTeMaTUYHUTE PUCKOBE Ca CBBbP3aHMU C Mazapa X MaKpocpeaaTa, B KoATO JIpy»KeCcTBOTO
JYyHKIMOHUPA, MOpPaAu KOeTO Te He MOraT Ja ObJaT yNpaBJjsBaHU M KOHTPOJIMPAHU OT
MEHHU/DKMBbHTA Ha KoMNaHusATa. CUCTeMaTHYHH pPUCKOBE ca: TMOJUTHYECKUAT PHUCK,
MaKPOUKOHOMMYECKUAT PUCK, UHPJALMOHHUAT PHUCK, BATYTHHUAT PHUCK, JIMXBEHUST PUCK,
JAHBYHHUSAT PUCK.

Ta6munma N2 6

Bupa puck

OnucaHue

[NOJINTUYECKHU
PUCK

[ToIMTHYECKUAT PUCK € BEPOSATHOCTTA OT CMsIHA Ha NpPaBUTEJCTBOTO WJIM OT BHe3alHa
NpOMsiHA B HeroBaTa MOJMTHKA, OT Bb3HUKBaHe Ha BbTPELUIHONOJUTHUYECKHA ChbTPECEHUs U
HeOJIarONPUSATHH NPOMEHU B €BPONEMCKOTO W/WJU HAIMOHAJHOTO 3aKOHOJATeJICTBO, B
pe3yJITaT Ha KOETO CpeJilaTa, B KOSTO ONEPHUPAT MECTHUTE CTOMAHCKHA CYOeKTH Jla ce
MPOMEHHU HeraTUBHO, 3 UHBECTUTOPUTE /1A IOHECAT 3ary6H.

O6IIUAT CUCTEMEH NOJMTHUYECKH PUCK e yMepeH. bbirapusa e feMoKkpaTUiHa peny6JuKa U
“Ma J06py NO03ULUU B MeXAyHapogHUTe oTHouleHUs. Ta e uineH Ha EC u HATO u xanguaat
3a wieH B OUCP. IlonuTtndeckuaT puck 3a bbiarapus e cBbp3aH € NpeAy3BUKATENCTBATA,
CB'BP3aHU C I0€TH aHTAKUMEHTH 32 OChIIeCTBABAHE HA CTPYKTYPHU pedopMHU, MOBUILIIABAHE
Ha COLMaJIHAaTa CTAOWIHOCT U >KU3HEHHS CTAaHAAPT, OTpaHU4YaBaHe Ha HeePEeKTHBHUTE
Pa3xo[1 U CJe[JBAaHETO Ha YCTOMYMBY MOJUTHUKH. BbhIpekn QyHKIMOHUPAHETO HA PEJIOBHO
MPaBUTEJICTBO C OCUTypeHO INapJaMeHTApPHO MHO3UWHCTBO, MOAKPENsI0 BOJEHUTE
MOJIMTUKY, B Bbirapust npogb/rkaBa Ja e Halule 6aBeH HanpegbK N0 u3uckBaHuTe oT EC
pedopMu B chllebHATA cUCTeMa U MepKH 3a 60p6a C KOPYNLHUATA, CbYeTaHO C OOLeCTBEHO
HeJI0OBOJICTBO OT CTaHZApPTa Ha >KUBOT, KAKTO U BUCOKA YSI3BUMOCT KbM BBHIIHHU LIOKOBE,
Nopaji BUCOKaTa 3aBUCMMOCT OT U3HOCA.

OB
MAKPOUKOHOMH
YECKU PUCK

[To nanHM Ha HanmoHanHus ctatuctudeckd HHCTUTYT oT 30.06.2025 r. 06wjusim nokazamen
Ha 6u3Hec Kaumama npe3 wHU 2025 2. ce mokadBa ¢ 1.9 myHKTa CIPSMO NPeIxXOJHUS Mecel]
(ot 19.8% Ha 21.7%). IlofjobpeHre Ha MNOKasaTeJsd ce HabJ/IOAaBa B CTPOUTENCTBOTO,
TBHProBUsTA Ha Jpe6HO M B CEKTOpa Ha YCJAYruTe, a B MNPOMHILIEHOCTTA 3ana3Ba
NpPUGIU3UTETHO PABHULIETO CH OT MaM.

EumzHec knumar - obuie

12021

HUzTounux: HCH

[Ipe3 oM 2025 r. CbCTAaBHUAT NOKasaTes ,6usHec Kaumam 8 npomuulieHocmma” ocTaBa
NpUGIM3UTENHO HA HUBOTO CU OT npeaxoHus mecer, (ot 18.2% Ha 18.4%). [I[poMmunieHuTe
npeAnpreMayd OLleHSBAaT HACTOSILIATA MPOU3BOJCTBEHA AaKTUBHOCT KaTO GJIaronpHsiTHA,
JIOKaTO OYaKBaHUSATA UM 3a JeHHOCTTa Ipe3 C/eJBallUTe TPU MeceLa Ca pe3epBUPAHMU.
HecurypHaTa MKOHOMHYECKa Cpella U HEJOCTUI'BT Ha pabOTHA CHJa NPOAbJKAaBAT Ja ca
OCHOBHHTE NpeYyKH 3a pa3BUTHeTO Ha 6u3Heca. [Ipeo6sajaBaiiaTa yacT OT MEHUPKbPUTE
OYaKBaT NPOJAXKHUTE [leHW B NPOMHUILIEHOCTTA [ja OCTAaHAT 6e3 MPOMsHaA Npe3 c/e/iBalliUTe
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TPpH Mecela.

[Ipes wHu 2025 r. cecmasHusim nokazamesa ,6u3Hec Kaumam 8 cmpoumescmeomo” ce
nosuasa ¢ 2.8 nyHkra (oT 23.3% Ha 26.1%), KoeTo ce AbJ/DKU Ha NO3SUTUBHUTE OLEHKU U
OYaKBaHHA Ha CTPOMUTENHUTe NpeANpHeMadyu 3a OU3HEC CbCTOSSHUETO Ha NMpPeANpHUATHUATA.
[To TAXHO MHeHMe HacTosALlaTa CTPOUTeNIHAa aKTUBHOCT e JIeKO N10J,00peHa, KaTo IPOTHO3UTe
MM 3a C/le/BallMTe TPU Mecelld ca JeHHOCTTa Jila Ce 3aJbpKU Ha CBLIOTO DPaBHULIE.
OcHOBHUAT PaKTop, 3aTPyAHABALL JJeMHOCTTA B CEKTOPA, € HeJJOCTUI'bT Ha paboTHA CUIa,
nocodyeH oT 43.2% or npeanpudatuATa. Ha BTOpo M TpeTo MACTO ca HecUrypHarta
MKOHOMHMYECKA CcpeJja U LieHUTe Ha MarepuaiuTe. OTHOCHO TNPOJAKHHUTE LE€HU B
CTPOUTEJICTBOTO MEHU/PKbPUTE NPeJBIK/AAT U3BECTHO YBeJUYeHHe NIpe3 caeJBalliTe TPU
MeceLa.

[Ipe3 1oHU 2025 r. cacmasHusim nokazamen ,6uUsHec KAumam 8 cekmopa Ha ycayaume” ce
noBuwana ¢ 3.0 nyHkTa (oT 12.4% Ha 15.4%), KoeTo ce J'bJXKK HA 6J1arONPUSTHUTE OLEHKU
Ha MEHU/PKBbPUTE 33 HACTOSIOTO GU3HEC CbCTOSIHUE HA NpeAnpUATUATA. [I03UTUBHU ca U
MHEHHSATA MM OTHOCHO HACTOSIIOTO TBbpPCEHE HA YCJAYrd, JOKAaTO O4YaKBaHHUATA 3a
clejBallliTe TPU Mecellda Ce M3MeCTBAaT KbM I0-yMepeHHUTe MHeHHs. Hall-cepuosHUAT
npo6JeM 3a AeHHOCTTa NpoJb/KaBa /la e HeCUTYpHAaTa HKOHOMUYeECKa CpeJia, ceiBaHa OT
KOHKypeHLUsATa B O6paHlLla U HeJOCTUra Ha paboTHA cuja. OTHOCHO NPOAAKHUTE LIEHU B
CeKTopa Ha YCJIyruTe IPOTHO3UTE HA MEHUKbPUTE ca 3a JIEKO yBeJUYeHHe IIpe3
c/lejBallliTe TPU MeceLa.

Crope1 MAaKpPOMKOHOMHYECKUTE MMPOTHO3M HAa eKCIePTUTe OT EBpocucTeMaTa, U3J/I0KEHU B
HWkoHoMHuYecku OrosieTUH 6p.4/2025 Ha EBpomelickaTa IleHTpasiHa 0OaHKa, ce OYaKBa
pactexxbT Ha BBII e 6b4e cpegHo 0,9% npe3 2025 1., 1,1% npe3 2026 r. u 1,3% npes 2027
r. HepeBusupaHara nportosa 3a pacrexa npe3 2025 r. oTpa3ssBa N0-CUJIHO OT 0YaKBAaHOTO
I'bPBO TPUMeCe4He Hape/, C 10-c1aba epCcneKTHBA 3a OCTaHaIaTa 4acT OT rojuHaTa. Makap
Yye HECUTYPHOCTTA, CBbP3aHA C THPrOBCKUTE IMOJHUTHUKH, Ce OYaKBa Jla Bb3MUpa GU3HEC
MHBECTUIIMHUTE W HM3HOCA, OCOGEHO B KPAaTKOCPOYEH ILJIaH, HapacTBAUIUTE JIbpPKAaBHU
VHBECTUIIMK B OTOpaHaTa M WHQpPACTPYKTypaTa BCe MOBedYe Ile MOJNoMaraT pacTexa B
cpeaHocpodeH muiaH. [10-BUCOKWTE peasiHM J0XOAW W CTAaGUJIHUAT Masap Ha Tpyja Lie
MO3BOJISIT Ha JIOMAaKHWHCTBATa [la yBeJH4YaT pa3xoAuTe cu. Hapes c mo-6aronpusiTHUTE
ycyoBUs 3a GUHAHCHpaAHe TOBA OU Tpsi6BaJsIo Jla HaNpaBU MKOHOMHKATA I0O-yCTOMYMBA HA
CbTpeCceHUs B IJI06asIeH IJIaH. YIPaBUTEJHUSAT ChBET € pellleH Jla TapaHTHpa YCTOUIHUBOTO
cTabuIvM3upaHe Ha WHQIALMATA Ha CPEJHOCPOYHOTO M IiesieBO paBHulle oT 2%. [lpu
omnpeJiesITHETO Ha MOJXO/AIINs KypC Ha MapUYHaTa MOJUTHUKA TOH Iie MpuJara OCHOBaH Ha
JIAHHUTe TMOJX0J, 3acelaHhe 10 3acefJaHhe, OCOOEHO B CeraliHUTe YCJOBHSI Ha
W3KJ/II0UUTE/IHa HECUTYPHOCT. PellleHUsiTa HAa YIPaBUTEHUS ChBET 32 JINXBEHUTE NPOLEHTH
e ce OCHOBaBaT Ha OleHKaTa My 3a MepcleKTHBaTa 3a WHQJanuUsATa C orJjeJ Ha
MOCTHIBALIUTE HKOHOMHYECKH U GUHAHCOBH JJaHHH, AUHAMHKATA Ha 6a3ucHaTa UHOJIANUS
¥ cUJlaTa Ha TPAaHCMHCHOHHHUS MeEXaHW3bM Ha NMapU4YHaTa MOJUTHKA. YC He ce aHraxupa
MpeABAPUTENHO C ONpeiesieHa TPAaeKTOPUS Ha JIUXBEHUTE MPOILEHTH.

JIMXBEH PUCK

JINXBEHUSAT PUCK e CBbp3aH C Bb3MOXXHU, €eBEeHTya/IHU, HETATUBHU NIPOMEHU B JIMXBEHUTE
HUBA, YCTAHOBEHU OT PMHAHCOBUTE UHCTUTYLIMU Ha Peny6rka Bbarapus.

Ha cBoeTo 3acemaHue Ha 5 woHM 2025 r. YnpaBuTeqHUAT cbBeT Ha EBpomeiickaTa
lleHTpasHa BaHKa B3e pellleHUe Aa HaMaJu ¢ 25 6a3UCHU TOYKU TPUTE OCHOBHU JIMXBEHU
npoueHTta Ha ELB. Ilo- cmenuanHo, pelieHUeTO Ja Ce MOHUXKU JIMXBEHUAT MPOLIEHT IO
JleMIO3UTHOTO yJIeCHEHHe, Ype3 KOUTO YNpaBUTEJHUAT CbBET 3aZlaBa Kypca Ha mapuyHaTta
MOJIUTHKA, Ce OCHOBAaBa Ha aKTya/M3MpaHaTa OIleHKa Ha MpOorHo3ara 3a WHQIALUATA,
JMHaMUKaTa Ha 6asWcHaTa MHQIanus M culaTa Ha TPAaHCMUCUOHHHUS MeXaHHU3bM Ha
napyUyHaTa MoJMTUKA.

B MoMeHTa MHOJaLMATA e Ha paBHHILE OKOJIO CPeJHOCpPOYHAaTa lLiesl Ha YNpaBUTEJHUS
cpBeT oT 2%. CnopeJs; 6a30BUTe MaKpOMKOHOMHUYECKHM IIPOTHO3M 33 €BpO30HATa Ha
ekcnepTuTe Ha EBpocucremaTa oT 1oHM 2025 T. ce mpeABwkAa o61maTa HHJAUs Aa 6b/e
2,0% mpe3 2025 1., 1,6% npe3 2026 1. u 2,0% npe3 2027 r. Husxoasmara peBU3Hs CIPSIMO
MaKpOUKOHOMUYECKUTe MPOrHo3u Ha ekcnepTuTe Ha ELB 3a eBpo3onaTta oT MapT 2025 r. -
¢ 0,3 mpoueHTHH nyHKTa 3a 2025 1. 1 2026 T. - 0Tpa3siBa IJIaBHO MO-HUCKUTE JONYyCKaHUSA 3a
eHepruiiHUTe LleHW U I0-BUCOK OOMeHeH Kypc Ha eBpoTo. EkcnepThTe mnporHosupar
nHbanusATa (6e3 eHeprusaTa U XpaHUTe) Aa O'bJe CPeJHO HA paBHUILE CbOTBETHO OT 2,4%
npe3 2025 1. 1 1,9% npe3 2026 r. 1 2027 ., KaTo LsJI0 6€3 NPOMsIHA CIPSIMO MPOTHO3UTE OT
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WHOJAIUMOHEH
PUCK

WHraLMOHHUAT PUCK NpeJCcTaB/IsABa BCeoO110 NOBUIIABAHEe HA LEHHUTE, IPU KOETO MapuTe
ce 06e31eHsABAT U CbLIECTBYBa BepOSATHOCT OT MOHACSHE Ha 3ary6a OT JOMaKHHCTBaTa U
dupmure.

HHoexc Ha nompebumesackume yeru: Ilo nanHu Ha HCU npes sHyapu 2025 r. MeceyHaTa
nHanusa e 2.0%, a roguiiHaTa HHQIALMA 3a ssHyapu 2025 r. cnpsMo aHyapu 2024 1. e
3.8%. CpepgHoroaumHaTa uHJauus 3a nepuoga ¢espyapu 2024 - auyapu 2025 r. copsimo
nepuopa deBpyapu 2023 - aHyapu 2024 r. e 2.4%.

XapmoHusupaH uHdekc Ha nompebumesackume yeHu: Ilpe3 sHyapu 2025 r. MeceyHaTa
nHanus e 1.8%, a rogumHaTta nHJALUs 3a ssHyapu 2025 r. cipsaMo sHyapu 2024 1. e
3.8%. CpepHoroguuiHaTa HHJIALMA 3a nepuoaa despyapu 2024 - suyapu 2025 r. cipsamo
nepuoga despyapu 2023 - suyapu 2024 r. e 2.6%.

HHoekc Ha nompebumesckume yeuu: Ilpe3 deBpyapu 2025 r. meceuHaTa HH1anus e 0.6%, a
roauuiHaTa uHauus 3a depyapu 2025 r. cnpssmo deBpyapu 2024 r. e 4.0%. UndianusaTta
OT HavyajsoTo Ha roauHara (deBpyapu 2025 r. cnpsmo jgekemBpu 2024 1.) e 2.6%, a
cpepHoroAuIIHaTa MHIIanus 3a nepruoga MapT 2024 - deBpyapu 2025 r. cripssMo nepuosa
Maprt 2023 - peBpyapu 2024 1. e 2.5%.

XapmoHusupaH uHdekc Ha nompebumesckume yeHu: Ilpe3 ¢eBpyapu 2025 r. meceyHaTa
nHdanus e 0.4%, a roguimHaTa nHG1anua 3a ¢espyapu 2025 r. cnpsamo deBpyapu 2024 r.
e 3.9%. UndaanusaTa ot Hayas10TO Ha roguHaTa (peBpyapu 2025 r. cipsamo aAexkeMBpu 2024
r.) e 2.2%, a cpegHorojuiiHaTa MHQIanusa 3a nepuoga MapTt 2024 - deBpyapu 2025 T.
cnpsiMmo nepuoga Mapt 2023 - peBpyapu 2024 1. e 2.6%.

HHoexc Ha nompebumesackume yeru: [lpe3 mapt 2025 r. MmeceyHaTa uHoJsanus e 0.2%, a
roguuiHaTa “HbJanusa 3a MapT 2025 r. cupsamo mapT 2024 r. e 4.0% . Uudaanuara ot
HayajloTo Ha TroauHaTta (MapT 2025 r. cnpsamo pgexkemBpu 2024 r.) e 2.8%, a
cpefHorojviiHaTa UHauusa 3a nepuoga anpuua 2024 - mapt 2025 r. cipsiMo mepuoja
anpui 2023 - mapt 2024 1. € 2.6%.

XapmoHusupar uHdekc Ha nompe6bumesckume yeHu: Ilpes mapTt 2025 r. MeceyHaTa
nHanus e 0.3%, a rogumHaTa uHbaanus 3a Mapt 2025 r. cnpsiMo mMapT 2024 1. e 4.0% .
WHnanusaTa ot HavyasoTo Ha roguHaTa (Mapt 2025 r. cnpsimo gekemBpu 2024 1.) e 2.5%, a
cpefHorojviiHaTa UHanusa 3a nepuofa anpuu 2024 - mapt 2025 r. cpsiMo mepuoja
anpun 2023 - mapt 2024 1. e 2.7%.

HHoexc Ha nompebumesckume yeHu: [lpe3 anpusa 2025 r. Meceunata uHoanusa e -0.8%, a
rogdirHaTa uHbJanus 3a anpua 2025 r. cupsamo anpua 2024 r. e 3.5%. Uudnanuara ot
HavyasoTo Ha rojauHata (ampun 2025 r. copsamo pgexkemBpu 2024 r) e 1.9%, a
cpefHOroAvIIHaTa HHJIanUs 3a nepuoja Mait 2024 - anpua 2025 r. cnpsiMo nepuoja Mai
2023 - anpun 2024 1. e 2.7%.

XapmoHusupaH uHOekc Ha nompebumesckume yenu: Ilpe3 ampun 2025 r. MecedyHaTa
nHdanus e -1.2%, a roguiiHaTa UHGIaLMAa 3a anpuia 2025 r. cnipsmo anpun 2024 r. e 2.8%.
WHnanusaTa oT HavyanoTo Ha roguHaTa (anpua 2025 r. cnpsiMo gexkeMBpu 2024 1.) e 1.3%, a
cpesHOTOAMIIHATA MHP ALK 3a neproja Mai 2024 - anpun 2025 r. cipsMo nepuoga Mai
2023 - anpun 2024 1. e 2.7%.

Hndekc Ha nompebumeackume yeru: Ilpes mail 2025 r. meceyHata uHaanusa e 0.0%, a
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roguniHaTa uHoJanus 3a mai 2025 r. cnpsamo mad 2024 r. e 3.7%. UHQmanusTa oT
HayaJoTO Ha rojguHaTta (mai 2025 r. cmnpsmo jgekemBpu 2024 r) e 19%, a
cpefHorofviiHaTa uHQAanua 3a nepuoa wHU 2024 - mait 2025 r. cipsiMo nepuoja IOHU
2023 - mait 2024 r. e 2.8%.

XapmoHusupaH uHdekc Ha hompebumeackume yeHu: Ilpe3 mait 2025 r. MeceuHaTa UHIAUSA
e 0.1%, a roauniHaTa uHanusa 3a Mma 2025 r. cnpsmo Mait 2024 r. e 2.9%. UadaanusaTa ot
HavaJoTo Ha rojuHata (maW 2025 r. chopsmo jekemBpu 2024 1) e 1.3%, a
cpefHoroAvuiHaTa uHIanua 3a nepuoga wHU 2024 - mait 2025 r. cipsiMo mepuojia IOHU
2023 - mai1 2024 1. 2.7%

Hndekc Ha nompebumesckume yeHu: Ilpes ouu 2025 r. MeceyHaTa uHduanus e 0.4%, a
rogviiHaTa uHduanuga 3a wHU 2025 r. cnpsamo wHU 2024 r. e 4.4%. UddaauuaTa oT
HavaJoTO Ha roauHaTa (toHuM 2025 r. chnpsMo jgekemBpu 2024 1) e 24%, a
cpeAHoOroJuIlHATA UHGIAIKA 3a nepuoja 1 2024 - roHu 2025 r. cipssMo nepuo/ia 10U
2023 - roau 2024 1. € 2.9%.

XapmonusupaH uHdekc Ha nompebumeackume yeHu: [lpes roHu 2025 r. MeceyHaTa uHdIaLUA
e 0.4%, a roguiHaTa MHQJanus 3a 1oHU 2025 1. cnpsMo oHU 2024 1. e 3.1%. UndaanusaTta
OT HayajJoTo Ha rojuHata (oHU 2025 r. cnpsmo gekemBpu 2024 r.) e 1.8%, a
cpefHorojuviiHaTa uHManusa 3a nepuoja roau 2024 - roHu 2025 r. cupsAMo neproja 011
2023 - 1oHu 2024 1. e 2.8%.

HHD TATIASA
2,50%

2.00%
1.50%

1,00%
0,50% /
0,00%

-050% v

-1,00%

*UsTounuk:HCHU

BAJIYTEH PUCK

ExcrnosunuaTta KbM BaJlyTHUS DPUCK MpeACTaBAsgBa 3aBUCUMOCTTA U eQpeKTUTe OT
M3MeHeHHeTO Ha BaJyTHUTe KypcoBe. CUCTEMaTUYHUAT BaJlyTeH PUCK € BEPOSATHOCTTA OT
eBeHTya/lHa IPOMsHA Ha BaJlyTHUA PEXHUM Ha CTpaHaTa (BajyTeH 60pj), KoeTo 61 [0Beso
WU [0 obe3lleHsBaHe Ha JeBa WJHU JO IOCKbIBaHe Ha JieBa CIHPSAMO 4Yy»KJeCTPaHHUTe
BaJIyTH.

BanyTHUAT pUCK 1lle UMa BJAMAHUSA BbPXY KOMIIAHWY, UMalllM Ia3apHU JsJ10Be, IIalljaHuATa
Ha KOWTO Ce U3BBbPIIBAT B'BB BaJyTa, pa3/M4yHa OT JieBa U €BpPOTO. BbaArapckudar e e
dukcupaH kbpM eBpoTo B cboTHoleHHe EUR 1 = BGN 1.95583, a Bwarapckata HapojHa
6aHKa e JJI'bXXHa Ja NoJbpKa HUBO Ha OBb/ArapcKuTe JeBOBe B 00pblleHUe, paBHO Ha
BaJIyTHUTE pe3epBU Ha GaHKaTa, PUCKDBT OT 0be3ljeHsABaHe Ha JieBa CIPsIMO eBpoleHckaTa
BaJIyTa € MMHUMAaJIEH U Ce CbCTOU BBB €BEHTYaJHO NMpPeACPOYHO NMpeMaxBaHe Ha BaJyTHUA
60opA B cTpaHaTa. O4aKBaHHUATA €a BATYTHUAT GOPA Aa O'bZle OTMEHEH NPHU NpHUEeMaHeTo Ha
eBpoTo B bbsirapus 3a opunuanna niaTexHa egUHALA.

Ha cBoe 3acemanue Ha 30.06.2021 r. KoopauHauuMOHHUAT CbBET 3a MNOATOTOBKAa Ha
Peny6sivka Bbjrapus 3a 4jeHCTBO B eBpO30HATa NpHe NpoeKT Ha HalMoHaseH mJaH 3a
BbBeX/aHe Ha eBpoTo B Peny6/nka bbarapus. AHraXXMMeHTBbT Ha Bbarapus 3a npueMaHe
Ha eJjMHHATa eBpoOIleiicKa BaJyTa e NpenoTBbpJeH B JloroBopa 3a NpUcheJUHSBAaHETO Ha
Peny6sivka Bwarapus u PymbHUA KbM EBpomneickusi cblo3, cjej, KaTO II'bPBOHAYAIHO €
3adBeH NpY 3all0YBaHe HAa NPeroBOPUTE Ha CTpaHaTa HU 3a 4ieHCTBO B EC.

Cropez OTueT 3a JeHHOCTTA HA MUHUCTEPCTBOTO Ha GPUHAHCUTE 3a Nepuoja 9 anpui - 26
aBryct 2024 r. Ha 12 anpun 2024 r. 6eme nojnucaHo Cnopa3dyMeHue 3a MapTHbOPCTBO
Mmexay EBponeiickata komucusi (EK) u Peny6iuka Bbarapus 3a opraHusupaHe Ha
MHPOPMAIlMOHHW M KOMYHHUKAIMOHHU KaMIAHHH OTHOCHO BBbBEXJAHETO Ha €BpPOTO B
cTpaHaTa. JlOKyMeHTBT MNpeJBWX[a KOOPAMHUpPaHE Ha YCWIMATA Ha ObJArapcKuUTe U
eBpOIefiCKUTe BJACTH C LeJ [OBHIIaBaHe Ha o6llecTBeHaTa WHQPOPMHUPAHOCT 3a
¢dyHKIMOHMpaHeTo Ha WKOHOMHYECKHMs U MapuyeH Cbi03, KAKTO M Ja ce MOJIOMOTHe
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MJIaBHaTa CMsiHa Ha JieBa Cc eBpo. Ha 26 rwoHu 2024 r. EBpomneiickata komucus (EK) wu
EBpomnelickaTa ueHTpasHa 6aHka (ELJB) ny6inkyBaxa KOHBepreHTHUTeE JoKaaau 3a 2024 r.,
B KOWUTO NPEJCTABAT OLlEHKATa CU 3a HampeJbKa IO MI'bTSA KbM €BPO30HATA, IOCTUTHAT OT
niecTTe JbpXKaBU YIEHKH, 3aJ’b/DKEHHU Ja npueMmaTr eBpoTo: bbiarapusa, Yexus, YHrapus,
Ilonwa, PymbHua u lllBenua. Cnopes TasrogUUIHKMTE KOHBEPTEHTHU JAOKJaAud bbarapus
NpoAb/KaBa YCTOWYMBO [ia MOKPUBAa TPU OT YeTUPUTE YUCJIOBU KPUTEpPUs 3a YJIEHCTBO, a
MMeHHO TO3U 33 CTAaOWJIHOCT Ha NyGJIMYHUTEe UHAHCH (OHO/PKETHO CalJio U JAbprKaBeH
JUbJIT), 32 BaJIyTHUSL KypC U 3a ABJTOCPOYHHUS JINXBEH NMPOLEHT. Bbjrapus He uU3MbJHSIBA
eIUHCTBEHO KpUTepHs 3a LIeHOBAa CTAaOHJIHOCT, KaTO OYaKBaHHUsATa ca MHPIanudaTa Aa ce
MOHIKY TIpe3 CJeABAIlUTE Meceld, KoeTo OW MO3BOJIMJIO Ha Bbarapus ga U3NBJIHU U
MOCJEJHOTO MpPeAU3BUKATEJNCTBO IpeJ, YIEHCTBOTO W B eBpo3oHaTa. B jgokianure ce
0TOeJISI3Ba, Ye OT LIeCTTe pasrJexJaHU JAbpXKaBU CaMO 3aKOHOJATEJCTBOTO Ha Bbiarapus
MOXe Ja Ce CYuTa 3a CbBMeCTMMO c mpaBoTo Ha EC mpu cma3BaHe Ha ycCJIOBUAATA U
T'BJKyBaHUATA, NOCOYEHU B JOKJaAUTe. B KOHTeKCTa Ha I'bJIHONPABHOTO YJIEHCTBO B
eBpo30HaTa bbarapus ciejBa 1a NpoAbIKA CTBIKHATE CU KbM OCUTYPSIBAHETO HA CTAOUJIHA
Y mpeaBUAMMA OHU3HEC Cpe/la M MHCTUTYIMOHA/HA paMKa 3a MOCTUTAaHETO Ha YCTOWYMBa
KOHBEPIeHIUs C I'bP>KaBUTE OT €eBPO30HATA.

HanpeabkbT Ha bbjrapusi 3a 4JEeHCTBOTO U B €Bpo30oHAaTa Gellle NPUBETCTBAaH OT
eBporpylaTa o BpeMe Ha cpelllaTa Ha eBpomneiickute augepu Ha 20.03.2025 r. B Bprokces.
O6maTa eBpomnelcka oTOpaHa M MOMONITA 3a YKpailHa 6sXa aKIleHTUTe B Pa3roBOPHUTE.
OyakBaMe MOJIOKUTEJHU Pe3yJITaTH OT JOKJIaJa 32 TOTOBHOCTTA HU 3a €BPOTO MEXAY Mail U
I0HY, 3asBU npeMuepbT PoceH Kessi3KOB, KOUTO pasroBaps JIMUHO C NpeJcelaTeanuTe Ha
EBpomelickara nieHTpaJ/siHa 6aHKa ¥ Ha eBporpynara.

Ha 08.07.2025 r. CpBeTbT Ha EBpomnelickus cbio3 0406pu 0PULIMAIHO NPUCHEAUHSIBAHETO
Ha bbiarapus kbpM eBpo3oHaTa Ha 01 aHyapu 2026 r. ¥ onpeziesiv BajJyTeH KypcC Ha JieBa OT
1,95583 3a 1 eBpo. ToBa e ceramiHUAT LeHTPaJIeH KypcC Ha JieBa BbB BajJyTHUSI MEXaHU3BM
(BM 1I), B koiiTo BaiytaTa y4yactBa oT 10 rosm 2020 r. O6MeHHHUAT Kypc Ha JieBa ce
YCTaHOBSIBa MmocpecTBOM n3MeHeHHe Ha PersiamenT (EO) Ne 2866/98, koeTo 1ie Bje3e B
cusa ot 01 Anyapu 2026 T.

[Io faHHU Ha MuHUCcTepcTBOTO Ha ¢$uHaHcuTe OoT 10.07.2025 r. ABATOCPOUYHUAT KpeJUTEH
peHTHUHI Ha Bbarapus B yyXJecTpaHHa BajayTa Oe noBulleH Ha ‘BBB+’ cbc cTabuina
NepcreKTHBa C U3BbHPeJHU DPEHTUHIOBU JEeHCTBUS Ha MeXAyHapOJHUTe PeWTHHTOBU
arenuuu Fitch Ratings u S&P Global Ratings. ToBa e HaWl-BuCOKaTa CTemeH OT
MHBECTULIMOHHUTE PEUTHUHIM OT CpPeJHHs KJac, CboOI@aBaT oOT MUHHCTEPCTBO Ha
¢dunaHcuTe. BosemusaT ¢pakTop 3a NOBULIEHUETO HA PETHHTA HA CTpaHaTa € 0UIUATHOTO
pemieHve Ha CbBeTa Ha EBpomneiickus cbl03 3a NPUCbeJUHSIBAHETO Ha bBbarapus KbM
eBp030HaTa, cyuTaHo oT 1 sHyapu 2026 r. B o6ocHOBKaTa 3a PEeHTHHITOBOTO [JeHCTBUE
arennus S&P Global Ratings oT6ensizBa, ye Bbarapus ue 6'bAe obJaroferescTBaHa OT
HaJleXXJHaTa napuyHa noauTtuka Ha ELb v pa3BUTHTe KanmMTa/JOBH Ma3apu Ha MapUYHUSA
CbI03, @ BAJIyTHUAT PUCK Lije HaMasiee 3Ha4yuTeHO. CunTa, 4e 4yieHcTBOTO Ha bbarapus B EC
Y TNPEeACTOSAIIOTO NPUCHEJUHSIBAHE KBbM €BpO30HATa NPOABJ/LKABAT Jla OCUIYpsBaT Ha
CTpaHaTa OCBLIECTBSIBAHETO Ha BaXXHU NOJUTHUKHA. KpaTKOCpPOYHMTE MNepCHeKTUBU 3a
pacTexx Ha bbarapus ca olneHeHM KaTo cTabuJHHU. [IporHosaTa e, ye MKOHOMHUKATa lie
HapacHe ¢ 2,4% B peasiHo uspaxeHue npe3 2025 r. u cpegno ¢ 2,8% o 2028 r. YacTHOTO
notpe6J/ieHHe 1ie 6'b/le OCHOBHUSAT JIBUTraTes Ha pacTeXa, I0OJKpelNeHo OT BUCOKUSA PbCT Ha
peayIHUTe 3aIJIaTH NOPaJid 3aTerHaTHs Na3ap Ha Tpy/ja. PeliTuHroBarta areHnus otbessa3sa,
Yye MMbJHOTO 4IeHCTBO Ha bbirapusa B llleHreHCKOTO MPOCTPAaHCTBO, B cusa OT 1 sHyapu
2025 r., 3aeJHO C TNPUCbEAUHSBAHETO M KbM €BpO30HATa, OM MOIJVIO Ja MOJAKpenu
TBProBUATA W MeXAyHAapoJHUs TYpHU3bM 4Ype3 HaMaJiiBaHe Ha aJMHUHUCTPAaTUBHUTE
NpeyKH.

[lo pannu Ha BHB ot 30.06.2025 r. 6pyTHUAT BBHIIEH ABJAT B Kpas Ha anpuia 2025 r.
Bb3Jsin3a Ha 47 617.5 muiH. eBpo (43.6% ot BBII), koeTo e ¢ 3906.5 MuH. eBpo (8.9%) nmoBeue
B CpaBHeHHe C Kpas Ha anpuia 2024 r. (43 711 muH. eBpo, 42.1% ot BBII). B kpas Ha anpun
2025 r. KpaTKOCpOYHHUTE 3abJuKEHHS ca 8226 MJIH. eBpo (17.3% oT 6pyTHUSA IbJT, 7.5% OT
BBII) u ce noBumasat ¢ 660.6 MJH. eBpo (8.7%) cnpsiMo anpuna 2024 r. (7565.3 MJH. eBpo,
17.3% ot abara, 7.3% ot BBII). I'barocpouHuTe 3ab/KeHUs1 Bb3au3at Ha 39 391.5 miH.
eBpo (82.7% ot 6pyTHUA AbAT, 36% oT BBII) B kpas Ha anpusa 2025 r., KaTo HapacTBaT C
3245.9 muH. eBpo (9%) cupsiMo Kpas Ha anpui 2024 r. (36 145.6 muH. eBpo, 82.7% oT A'bira,
34.8% ot BBII).
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JAHBYEH PUCK

OT ompezesisil0 3HaYeHUWe 3a GUHAHCOBUS Pe3yJITaT HAa KOMIAHUWMTE € 3ala3BaHeTO Ha
TeKyIIMs AaHbyeH pexxuM. HsaMa rapaHijus, 4ye JaHbYHOTO 3aKOHOJATEJICTBO, KOETO € OT
NpPsIKO 3HAYeHUe 3a JleHOCTTa Ha J|py»KecTBOTO, HAMa Jia O'b/le U3BMEHEHO B MOCOKA, KOSATO
Jla [oBeJie 0 3HAYUTEJHU HENpEeABUJIEHU pa3XoJu U CbOTBETHO Ja Ce OTpasu
HeOJIaroNpHUsTHO Ha Heroparta mnevasj6a. CucTeMaTa Ha JaH'bYHO o6JiaraHe B BbJrapus Bce
ollle ce pasBHUBA, B pe3yJTaT Ha KOeTO MOXe Ja Bb3HHKHE MPOTHUBOpPEYMBa JaHbYHa
MpaKTHKa.

PUCKOBE,
CBBP3AHU C
BOEHHUTE
KOH®JIUKTU B
BJIM3KUS U3TOK
1 YKPAWMHA

[IpogbmxkaBamata BoWHA B YKpaWHa M KOHQJUKTBT B BJiM3KUA H3TOK, 06yc/aBs
MOBHIIIABAaHETO Ha IIeHUTe Ha eHepruiHUTe Pecypcy U NPOU3THYAILIUTE OT TOBA [10-BUCOKH
TeMIoBe Ha UHJALMA 3a NIPOU3BOACTBEHUTE U NMOTPEOUTENCKH IieHU. JOoNbJIHUTETHUTE
pUCKOBE 3a pa3BUTHETO Ha HKOHOMHMKAaTa INpeJiCTaBjisABa eCcKaJlalusTa Ha
reonoJUTHYECKUTe KOHQJIUKTHA U N0-HAaTAaThIIHOTO 3aCU/IBaHe Ha IJI00aJTHUTE ThProBCKU
KOHQJIMKTH, 0c06eHO0 Mexjy CbeIMHEHUTE IATH U TEXHUTE TbProBCKU NAapPTHbLOPH.
OT6enss3aHUAT craj, Ha UHJIANUATA Ha TOTPEeOUTENCKUTE LieHU npe3 2024 r. ¥ CBbp3aHUTE
C TOBa yBeJIMUEeHHUs Ha peaJiHUTe JOXOJU lie MOJAKPeNsAT MOKylaTeJaHaTa CIIOCOGHOCT Ha
norpebutenute B CbeguHeHUTe waTH U EBpona. KpaTkocpoyHuTe JIMXBEHH NPOLEHTH
BEPOSTHO Ille NpOoABb/KAT Ja NMajaT, IoOHe B eBpPO30HATa. BbIpeku ToBa J'bJTOCPOYHUTE
JINXBEHU MNpPOILEHTH, KOUTO ca OT pelllaBalllo 3HaYeHWe 33 Pa3BUTHETO Ha [azapuTe Ha
HeJBMKMMH HMMOTH U KOPIOPAaTHBHHUTE UHBECTHULUM, Beye He Ce OYaKBa Ja HaMaJsesT
3HAYMTesJHO. MepKuTe 3a CTUMyJMpaHe Ha pacTeXa ca BCe M0-OTPaHWYeHHU OT BHCOKOTO
HHUBO Ha [Jbp’KaBeH JBJII B MHOIO J'bpXKaBH, KOMTO HapacHa 3HAYMTEJHO IO BpeMe Ha
NaH/eMHUATA OT KOPOHaBUPYC. UKOHOMUYECKHTE MTpeJU3BUKaTeNCTBA 32 EBpona, cBbp3aHu
c gemorpadCckUTe NPOMEHH, KaKTO M eQdeKTHTe OT yCKopeHaTa TpaHchopManus Ha
NOJIMTUKATA 3a KJAMMaTa BbpXy KOpPIOpaTHBHAaTa KOHKYPEHTOCIOCOOHOCT M MOKyHaTesHa
CNOCOOHOCT Ha JJOMaKUHCTBAaTa CTaBaT BCe NM0-0TYeTJANBU. O4aKBaHUATA ca BUCOKOTO HUBO
Ha TeONOJUTHYeCKa M TBProBCKa HECUTYPHOCT Ja HaTeXH BBpPXy J[JAOBEpUeTO Ha
norpebuTtenuTte U 6u3Heca. Bucokurte Tapudu 3a BHOC, HaJOKeHU OT CbeJMHEHUTE LIATH,
KaKTO U OTBETHUTE MEPKHU OT CTPaHa HAa TbProBCKUTE MaPTHbOPH GMXa MOTJIM Jia TOBUILAT
rino6asHata WHQJALMSA W JIMXBEHUTE TIPOLEHTH, KAaTO IO TO3W HA4YuH 3a6aBAT
MKOHOMHYECKHUS PACTEX.

[lo oTHOLIeHHe Ha TeHJAeHIMUTe B Pa3BUTHETO Ha eBpollelickaTa MKOHOMHKA, OYaKBaHHUATA
ca 3a MaJIKo No-BUCOK pacTex Ha BBII (2025 r.: +1,2%, 2024 r.: +0,9%). Tbit kKaToO BOJAEIIUTE
MKOHOMMWYECKH WHAWKATOPHU He CoYaT CKOPOIIHOTO Bb3CTAaHOBSBAHE Ha NMPOMUIIIEHOTO
T'bpCEHe, OYaKBaHHUSATA €a 3a cj1ab pacTex B cTpaHuTe oT EC ¢ BUCOK MPOMMUILLJIEH JSiJI.
3agbsi6oyaBalioTO Ce  pasfesieHHMe W HapacTBaumara ¢parMeHTanus IIPOMEHST
MEXJYHapOoJHUTE OTHOUIEHHWS W IOCTAaBAT BBIPOCA [JaJd CbILECTBYBALIUTE AbPKaBHU
CTPYKTYpH/CHUCTEMHU Ca B CbCTOSIHUE Jla OTTOBOPAT HAa HOBUTe NpeAu3BUKaTe cTBa. HuBaTa
Ha [J06ajJHO CBTPYAHUYECTBO B MHOrO 06J1aCTM Ha TeONOJUTHKATa, XyMaHUTAapHUTeE
BBIPOCH, UKOHOMUYECKUTE OTHOILIEHHUs], €KOJOTUYHHUTe, OOIeCTBEHU U TeXHOJIOTUYHHU
npeJyM3BUKATEJCTBA, MOXE Ja JOCTUTHAT [0 HaW-HHUCKaTa CH TO4YKAa Ha TpPETHpaHe U
peosioJisiBaHe Npe3 cjaeBaluTe rofuHu. Kio4oBU AbpKaBH BCe IOBeYe ce 06pbIaT
HaBbTpe, GOKYCUPaWKH Ce BbPXy HapacTBAIIUTE BBTPEIIHU MKOHOMHUYECKH U COLMAJHU
npo6JieMH, BMECTO [la Ce CTPEMSAT Jla YKPENSAT MHOTOCTPAaHHUTE BPB3KU U Jla Ce U3NMPaABAT
npeJ cnofie/leHuTe NpeAu3BUKaTeJICTBa.

[Jlo6asiHaTa MoJIMTUYeCKa NepcleKTHBa lile ce onpejesis OT BCe 0-0TYETJIMBO HaJjaraujus
ce MHOTOIOJItOCEH U $parMeHTUPAH peJi, B KOUTO CpeJJHUTe U TOJIeMUTe CUJIY 1e ce 6OpsaT
Jla OTIpe/iesIsiT ¥ HAJIO’KAaT HOBYU PETrHOHAJIHY [TPaBUJia U HOPMHU.

[To oTHOUIeHHe HA KOHQMKTA Pycus - YkpaiiHa, mo3uLusaTa, 3aeTa OT HOBaTa aMepHKaHCKa
aIMUHUCTpALY 1ie O'bJle OT pellaBallo 3Ha4eHre 3a HeHHOTo pa3BuTHe. OT JelicTBUsTA HA
HOBaTa aMepUKaHCKa a/IMUHUCTPALUs He cTaBa sICHO Aaau CbeJJMHEHUTe LIATH llie 3aeMaT
No-TBbpPAa MO3ULUA cOopsMo Pycus, pa3uuTalky, 4ye nofoGeH XoJ 1e JelcTBa KaTo
Bb3nupal] GpakTop 3a Mo-HAaTaTbIIHA PyCKa ecKaJalUs WM Ile YBeJW4YU HATHUCKA BBbPXY
YKpailHa, BK/IIOYUTEJHO 4ype3 HaMaJ/iiBaHe Ha (uHaHcoBaTa nojkpena. CneKTbpbT OT
B'b3MOXHHU Pa3BUTHS HAa KOHPIMKTA Pycus - YkpaiiHa e U3KJII0YUTETHO IIUPOK, BapUpall OT
MO-HATaThUIHA eCKaJalus U Pa3BUTHEe, MOXKe GU BKJIIOYBAILA U CbCEJHUTE JbPKaBU [0
HeJIEKO CIIOpa3yMeHHe 33 3aMpa3siBaHe Ha KOHPJIMKTA.

B BsiM3kusA U3TOK BCSAKO NMpeMUHAaBaHe KbM II'bJIHOMallabHa BoWHa Mexy U3spaen u UpaH
e aHraxupa ouge noede CbeauHeHuTe wWATH. [lofo6GHaA BOMHA OCBEH, Ye MpPUTEXaBa
NOTeHLMaJ Jia NMOpPOAU U3KJIIOYMTEeSHA HECTAOUJIHOCT Ha LieJMsl PervoH, CbIO TakKa Aa
NOBJIMSe HETaTUBHO HA UKOHOMUKUTE Ha J’bp>KaBUTe B BJIM3KUs U3TOK.
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MexlyBpeMeHHO HeOTJABHAIIHOTO pa3BUTHe Ha MOJUTHYecKaTa cuTyauusa B Cupus
NOBJMraT KaKTO BBb3MOXHOCTH, Taka M pucKkoBe. HazexjguTe ca, 4ye Moxe Ja HMa
ChXKMBsIBAHe Ha MKOHOMHKaTa B TO3M PerMoH U Ja Ce OCUTypu Io-IpHo6IIaBalia
MOJIUTUYECKa cpefia. Bbnpeku ToBa, U3rpaXkJjaHeTo Ha CTaOU/IHOCT B Ijsisia Cupus 1ie 6'bje
Npe/M3BUKaTeJCTBO, KATO Ce OTYATAT MHOXKEeCTBOTO KOHKypHpalllu ce UHTepecH, KOUTO ca
3aMeceHU. Te3u MHTepecH BK/IKOYBAT KaKTO MeCTHM IPYINH, Taka U YyKJU AbpxKaBU. AKO
JPYTH ABbp>KaBU pellaT Jila ce HaMecCAT M0-CUJIHO, I0KAaTO Ce pa3BHUBa NPeXoJbT, TOBA MOXe
Jla loBejle /10 MOJHOBsIBAaHE HA KOHQPOHTauUsATa. 3a 6M3Heca eJUH OT OCHOBHHUTE YPOLH,
M3BJIeYeHH OT IPOAb/LKABALMTE BOEHHU KOHQJIUKTH € HE0OXOAUMOCTTA OT OCUTYpsIBAaHE
Ha YCTOMYMBOCT U JuBepcudUKalds HaA Bepurara Ha [JOCTaBKU. TbH KaTo
reonoJIMTHYecKaTa HeCTaOMJIHOCT Ille OCTaHe BMCOKAa, HWHBECTULMHUTE Ha OH3Heca B
NPOTHO3MpAHE U yIpaBJeHHe Ha re0NOJUTUYECKUS PUCK Ille O'bAAT 3af4b/KkuTeNHU. KoraTo
HHUBOTO Ha HECUTYPHOCT OKOJIO KOHQJIMKTH WM NOTEHUHAJTHU KOHQJUKTH € BHCOKO,
yIpa)XHEHUsTa B pa3paboTBaHe Ha pas3/MYHU CIleHapuM, MoraT Ja ObAaT LeHeH
WHCTPYMEHT, KOHTO /la IOMOTHe Ha GM3HeC OpraHu3alMyTe Ja ce NMOATrOTBAT 3a pasjUyHU
pe3yaTaTd. Bu3Hec opraHusauuuTe Tps6Ba Ja B3eMaT NpeJBHJ He CaMO Jau TEXHUTeE
JIOCTaBYMLIM M MapLIPYTH 3a JOCTaBKa ca ysA3BUMHU KbM KOHQJIMKTH, HO CBILNO Taka Ja
M3BbpUIAaT 00EKTHBHA NpelleHKa KaKBU ca MOC/AeJULUMTe 3a pelyTaluaTa UM, CBbp3aHa C
pUCKOBETe OT MapTHbOPCTBOTO MJIM OM3Heca C KOHTPAreHTH, KOUTO O HAKAaKbB Ha4MH ca
CTpaHa B KOHQJIUKT.

B nonmbiHeHNe KBbM CIUCBKA OT NpeJU3BUKATENCTBA, IPOU3BOJAUTENNTE U NOTPEOUTEUTE
Ha CTOKM TpsOBa Jla Ce OPUEHTHPAT B IPOMEHSIIATa ce I/106aHa MOJUTHKA, BKJIIOYHUTETHO
HenpeJcKa3yeMHs XapaKTep Ha NPOMEeHUTE B MNOJUTHUKATA NPYU HOBAaTa aAMMHUCTPALUA Ha
CAIll. TMocokata Ha aBwkeHue B CAIll e sicHa B ABe 006J1aCTH: Ile MMa 3aCUJIBaHe Ha
NPOTEKIMOHUCTUYHATA MOJUTHKA, KAKTO M OTTErJsHe Ha NOJKpenaTa 3a MHUIMATUBU 3a
M3MeHeHHe Ha KjiuMaTa. C BbBeX/jaHeTO Ha MUTA IIpe3 MapT oT 25 % BbpXy Liesiusl BHOC Ha
alyMUHUN U ctoMaHa B CAlll, npousBoAuTeNINTe U U NOTPEOUTENH NpeETJexXJaT BepUruTe
CM 3a [JOCTaBKH, aKTyaJHU3upaT pasxoJuTe U LeHUTe U TbPCAT aJTepHATHUBHHU
JoropopeHocTtd. IlpegBuj  BepoATHOCTTA TBPrOBCKUTE BOWHM Ji@a  eCKaJupar,
BBb3JIECTBUETO BBPXYy CBETOBHATA HMKOHOMHKA BEpPOSATHO Lie O6bJe 3HA4YUTeJHO. B
KpaTKOCpOYeH IIJIAaH TOBa MOXe Ja IpeJU3BMKa HUHGQJALMOHEH HATHUCK, HO B IIO-
JbJTOCPOYEH IJIaH OOpBINaHeTO Ha IJ100ajJHUTe ThProBCKU MOTOLM Ile JelcTBa KaTo
cnypayka 3a IepcrleKTHBUTe 3a HMKOHOMMYECKM pacTex. HoBaTa mo3uLUsa OTHOCHO
eKkoJlornyHaTta nosuTvka B CAIll BeposATHO Ile oKake Bb3JelCTBHe BBbpXYy IJIaHOBeTe Ha
MHOro eHepruHu ¢upmu. OyakBaHMSTAa Ha BOJEUIM aHAIM3aTOPU ca, MA3apuTe Ha
M3KOMAeMH TOpPHBA, BKJIIOYHUTEIHO BBIJIMIIA Ja O'bJAT AOMBJIHUTEJTHO MOJKPENEHH Ipe3
ceABalMTE MeCely 0T 6’bP30 HApaCTBAIlOTO ThPCEHE HA EHEPrus OT [EHTPOBE 3a JaHHU U
eJIeKTPUUEeCKH TpeBO3HM CpeJiCTBA, KOETO M3MpeBapBa pacTeka Ha KanayuTeTa 3a
Bb300HOBsIEMH U3TOUYHUIH.

PUCK OT
[TOKAYBAHE HA
LHEHUTE HA
EJIEKTPOEHEPT -
ATA

BbriavuHuTe LeHTpaiu OT KoMIljiekc ,Mapuua ustok u ,b5060B foa1“ npousBexjaT Haf 47
npoueHTa oT esnekTpoeHeprusita B bbarapus. Ot 01.07.2024 r. oTnaZjla aHra>KUMEHTHT Ha
TEL ,Mapuna ustok 2“ kbM HEK 3a nmpon3BojcTBO Ha eJleKTpOEHEeprus, KaTo HpeJBUJ,
BUCOKAaTa IleHa Ha €MHUCHUUTE U OOGCTOSITEJCTBOTO, Ye LieHTpaJsaTa cjejBa Ja H3Jie3e Ha
CcBOOOJHUA TNasapa M3LsAJO0, JONpPHUHAcA 3a TOBa TA Ja crnpe pa6orta. KbpM pgatata Ha
HacTOsIMA JOKJAJ JIMICBA LAJ0CTEH aHa/u3 M0 KaKbB HAa4MH TOBa OOCTOSATEJICTBO lie
NOBJIMsSie Ha lleHaTa Ha eJIeKTPOeHeprusiTa 3a NKOHOMHUYeCKUTe Cy6eKTH, KaTo ca HaJjulie
JIaHHH, Ye IleHaTa Ha GUTOBUTe MOTpPebGHUTeNM e Bb3MOXKHO Jja ce NMoBUIIAT ¢ okoJso 20 Ha
cTo. CbTpeceHUATa Ha BBTPELIHUS Ma3ap 3a NPOU3BOACTBO Ha eJeKTpUYecKa eHeprus
npeJyM3BUKaHU OT BB3MOXKHOTO CIHpaHe Ha paboTa Ha BBIJULIHUTE IeHTpaad ce
KOMOUHHUPAT CbC ChTPECEHHsATAa HAa MeX/JyHapoAHUs masap. [lokayBaHeTO Ha LieHUTe Ha
TOKa U eHepPrOHOCUTEJIUTE, KOeTO Ce 3aCUJIM 0COOeHO OTUeTJIMBO CJieJ, MHBa3uATa Ha Pycusa
B YKpaiiHa, oka3axa HaTUCK BbpXy eBponelickuTe notpedurtesnu. [Ipes 2024 r. kbM ob11aTa
HeCTabU/IHOCT B CBETOBEH Mallab ce J06aBsi 0CO6GEHO OTYETIUBO U BbOPBKEHUSA KOHQJIUKT
B 'a3a c koeTo ce 3acTpaliuxa JOCTaBKUTe Ha eHeproHOoCUTe M. PaspacTBaHeTo Ha BOMHaTa
B a3a ¥ BKJIIOYBAaHETO B Hesl HA XyTUTe oT MieMeH, Xu36yna oT JIMBaH ¥ BOEHHH JeicTBUA
Ha Tepuropusita Ha Cupusa u mnociaefBanuTe 6GoMmb6apaupoBku ot M3paen, CALL wu
Besinko6puTaHus, JoBeJe 0 CEpPUO3HU PUCKOBe 3a KopaboljaBaHeTo B UepBeHO Mope, a
OTTaM U 3a U36ATrBaHe Ha TO3U MapIIPYT OT AOCTABYMIMTE HA NETPOJI.

[TocoueHHnTe BOEHHU KOHQJMKTH BOJAT /10 CEpHO3HA HECUTYPHOCT NIPH JOCTABKUTe HAa HedT
U ras, a OTTaM Ce 0Tpa3fBaT Ha TAXHATa LieHa, CbOTBETHO HA LjeHaTa Ha eJleKTpUuYecKaTa
eHeprus.
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€HEeproHOCUTEJIUTE.

HECUCTEMATHUYHH PUCKOBE

Tyk ca BKJIOYEHU PHUCKOBETe, CBBbpP3aHU C OMNpeJeJieH CEKTOp, CErMeHT W/
MHJWBU/ya/lHa KoMnaHus. HecucteMaTu4yHU ca: 6M3HeC pUCKa, cneqududHus GupMeH
pHUCcK, PUHAHCOBHUS UJIK KPEJUTEH PUCK U ONIEPATUBHUS PUCK.

OINEPATHUBEH PUCK

CBbp3aH e c TeKkyuara, obuyaiiHa gelHocT Ha /JlpykecTBoTo. OT ChIECTBEHO
3HaueHHe 32 ePEKTHBHOTO peasM3upaHe Ha ThProBCKU MPOEKTH € WU3rOTBSIHETO Ha
3abJIGOYEHU W [JIeTAalJHU MpPOYyYBAaHUS HAa NOTEHLHAJHUTE OW3HEeC HampaBJIeHUs,
OllEHKaTa Ha CbhUIECTBYBAIlM OGU3HECH, TEXHUS MEHUKMBHT U IMepCHeKTUBUTE 3a
Pa3BUTHETO UM.

PUCK OT 3AGABA HA IIJIAIMAHUATA OT CTPAHA HA K/IMEHTH

[locnepuuuTte oT $UHAHCOBATA U UKOHOMMYECKAaTa pellechsi HaJl0XKKMxa CBMBaHe
Ha J'bp>KaBHUSA OHO/KEeT, KOETO BOAHU 10 3abaBsiHe Ha IJIAIlAHUATA MO NOPBYKU. ToBa
He ce OTpassiBa BbpXy 3abaBsiHe Ha IJIAllAHUATA, TbHU KaTo JeHHOCTTa Ha
JIPY?KeCTBOTO He € CBbp3aHa C NOPbYKU PUHAHCUPAHU OT J'bP>KaBHUS OHOKET.

OTYUTAHE BJIMAHUETO HA KOH®JIUKTA B YKPAWHA BBHPXY JEMHOCTTA HA
APYKECTBOTO

CpbuTHATA, CBBP3aHU C BOEHHAaTa UHBa3usA Ha Pycusa B YkpaliHa ca JUHAMUYHU
Y HenpeJBUAUMU, KaTo /Ipy>KeCTBOTO e 3acerHaTo NpsIKo OT Te3U CbOUTHUS, JTOKOJKOTO
no-rojisiMa 4acT OoT ¢opMHpaHaTa rojuIlHAa HHPIALMA ce JBb/KM Ha lLieHaTa Ha
eJIeKTpU4YeCcKaTa €Heprus, CbOTBETHO LieHaTa Ha BHOCA Ha IPUPOJEH ras, KaTo
OCHOBEH M3TOYHMUK 3a NPOMU3BOJLCTBO Ha eJIeKTpUYecKa eHeprus. B Ta3u Bpb3Ka
NOBHIIABaHe Ha IIPUXOAUTE HA [ApPYXKeCTBOTO HaJ, HMUBAaTa Ha pa3xoJuTe Ha
ZAPY>XeCTBOTO NPOAbJIXKABaT [ja € OCHOBHO IPeJU3BUKATEJICTBO NpeJ pPbKOBOACTBOTO.

HezaBucuMo oT TOoBa U npeABUJ, 6'bp3UTE U Pe3KU IPOMEHU B UKOHOMHUYEeCKaTa
oO6CTaHOBKa B CTpaHaTa, pPBKOBOACTBOTO Ha /[lpyXecTBOTO Lie MNPOABKUA Ja
HabJil0/laBa UKOHOMUYECKaTa CUTyallusl, KAKTO U MpPEKHUTe U KOCBeHU ePeKTU BbPXY
JIeMHOCTTA Ha /JIpy»eCcTBOTO OT HapylUeHUTe UKOHOMUYECKHU OTHOLIEHHUS BCJIELCTBUE
Ha BOMHAaTa B YKpaKkHa.

[IpesBUA TOBa, Ye OCHOBHUSAT KJIUEHT Ha JipykecTBoTo e ,AELl Kosnoayit“ EA/],
YHMUTO MOILHOCTH Ca U3rpajZleHy M3LAJI0 C PYCKO U YKPAaUHCKO 000py/iBaHe, O4aKBaMe
3aTpy/iHEHUs] B JIOCTaBKHWTEe Ha HAKOU CcnelUuPUYHM MaTepuhald U pe3epBHU 4acTHU
BHOC OT BOWOBAallUTe CTpaHH, HEOOXOAWMH 3a IJIaHOBUTE pEMOHTH Ha
eJIeKTpOLleHTpaJaTa.

8. UH®OPMAIIUA 3A CK/JIIOYEHU I'OJIEMU CAEJTKHW MEX/Y CBbP3AHU JIMLIA
INPE3 OTYETHUA NEPUOJ

Bcuuku cAesiku ¢bC CBbp3aHU JIMLA Ca HA/JIEXKHO ONOBECTEHU BBbB (UHAHCOBUS
OTYeT, U3roTseH cbriaacHo MCOO.
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B ciayyalh uye YepBeHO Mope ObJe 3aTBOpPeHO 3a KopabomsiaBaHe, JOpU M 3a
HENpOJ'b/DKUTEJIEH MEepUoJ; OT BpeMe, TO TOBA lile NMpeJAU3BHKA HOB CKOK HAa I[EHUTE Ha




9. IPOMEHU B IHNEHATA HA AKINUWUTE HA JAPYXXECTBOTO 3A IEPUOJIA
01.01.2025 10 30.06.2025T.

120000 — 16,00
100000 I T 14,00
+ 12,00

80000 1 1000
60000 - 8,00
40000 T 6.00
4 4,00

20000 1 200
0 = ——— . ——— — -— — ==L 0,00

-

Jlata Ha cbecTaBsiHe: 23.07.2025 1.

Digitally signed by NIKOLAY KRUMOV PETKOV
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N3nbaHuTeneH AUPEKTOP coerveeerirennecnaenee,

/H. IleTkoB/
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