AtoMmeHepropemoHnT’ A/l rp.Ko3aoavi

INOACHUTEJ/IHU BEJIE2KKH

KBbM MeXAUHEH KOHCO/IMAUpaH GUHAHCOB OTYeT
kbM 31.03.2026 1.,

cbriacHo wi. 10001, as. 2 BB Bpb3Ka ¢ 4wi. 10001,a1. 4, T. 2 1 an. 5, ot 3MILK n
4. 15 ot Hapeg6a Ne 2 3a mbpBOHA4Ya/IHO M MOC/IEABAIL0 pa3KpyMBaHe Ha
nHpopManusa nNpu Nyo/IMYHO NpeA/jiaraHe Ha LeHHU KHUXKA U J0NyCKaHe Ha
LleHHU KHHMKA [0 ThProBUs HAa peryJiMpaH nasap

1. BAXKHU CbBUTHUA, HACTBIIWJIU NTPE3 NEPUOJA 01.01.2026 1. - 31.03.2026 1.

[Ipe3 nmepuosa 01.01.2026 r. - 31.03.2026 r. ,ATOMEHEPTOPEMOHT” A/l e
OTOBECTHUJI0O MHPOpMAIlMs 3a CJAeJHUTE BAKHU CHOUTHS, HACTBIMJIM NpPe3 OTYETHHUS
nepuog A0 K®H, OB A/l v ob6uiecTBeHOCTTa Ype3 MHPOpMalMOHHATA MaaTdopma
x3news, JOCTbIIHA Ha aJipec - http://www.x3news.com, KaKTO U Ha KOpHopaTHBHATa
CTpaHHIIA HA JIPYy>KECTBOTO, JIOCThIIHA Ha eJIEKTPOHEH azapec - https://www.aer-

bg.com:

Ha 15.01.2026 r. ,ATOMEHEPTOPEMOHT” A/l e mpeacTaBWJO MPOTOKOJ OT
061110 cbb6paHue Ha aKLIMOHepuTe npoBeeHo Ha 13.01.2026 T.

Ha 23.01.2026 r. , ATOMEHEPIOPEMOHT” A/l e npeactaBuJsio npeg KOH, BOb
M 0O0LIecTBEHOCTTA TPUMECEYHO YBeJOMJIeHUEe 332 (pHHAHCOBOTO MYy CbCTOSIHME 3a
4eTBbPTO TpuMeceuue Ha 2025 T.

Ha 19.02.2026 r. , ATOMEHEPIOPEMOHT” A/l e npeactaBuJio npeg KOH, BOb
M O0OIEeCTBEHOCTTA TPUMECEYHO yBeJioMJieHHe 32 GUHAHCOBOTO My ChCTOSIHME Ha
KOHCOJIMJJMpaHa OCHOBA 3a YeTBbPTO TpuMeceuue Ha 2025 T.

Ha 27.03.2026 r. ,ATOMEHEPTOPEMOHT” A/l e npeactaBusio npes KOH, BOb
Y 00I1leCTBEHOCTTA OJJUTHUPAH rofiilieH oT4yeT 3a 2025 .

2. IPELJIEJ HA IEHHOCTTA

OcHOoBHaTa [JIEMHOCT Ha /JpPYXEeCTBOTO BKJIIOYBA TeKyllla TeXHUYecKa
NOJJIPBXKKA, TEKYLM U OCHOBHU PEMOHTHM Ha MPOU3BOJCTBEHU CbOPBKEHUS,
CTPOUTEJNHO-MOHTAXXHA MU UHBECTULIMOHHA J]EMHOCT.

"AToMeHepropeMoHT" A/] pa3mnoJiara c Npou3BO/iCTBeHa 6a3a Ha IJIoLja/ikaTa Ha
"AELl Kosnoayit" ¢ paboTHU XajseTa, 060py/iBaHM C KpaHOBe, MeTajo06paboTBauiy
MalllMHU U He06X0MMaTa CbBpeMeHHA TEXHUKA U UHCTPYMEHTH.

OCHOBHUTE [JEWHOCTH, KOWUTO [JPYKECTBOTO MU3BBPLIBA Ca pPEMOHT MU
Bb3CTAHOBSIBAaHE Ha TYPOUHHO, €JIeKTPO M CHoMaraTeJHO 00OOpyJiBaHe; LILJI0CEpPO-
MOHTa)XHHU, CTPOUTEJHO-MOHTaXHHA U €JIeKTPO-MOHTaXHU JEWHOCTH; NPOU3BOJCTBO


http://www.x3news.com/?page=News&uniqid=61d82dd07d081
https://www.aer-bg.com/
https://www.aer-bg.com/
javascript:showNews('3',145168);
javascript:showNews('3',145168);
javascript:showNews('3',145168);
javascript:showNews('3',145168);

Ha HeCTaHJApTHO 060py/BaHe, pe3epBHM 4YacTH, Cb/IOBE, METAJHU KOHCTPYKIIHHU;
CEpBU3HU JIEWHOCTHU U JP.

OCHOBHUTE KJIMEHTH, HA KOUTO JIpy>KeCTBOTO U3BbPIIIBA YCJIYTH OT 0OMYalHaTa
CH JIEMHOCT, KaKTO Y JJOCTaBYMLIMTE HA MaTepUa/Id U YCJIYTU ca B CTpaHaTa.

Kbm 31.03.2026 r. mpuxojuTe OT mpojaxkb6a Ha ycayru ca pOpMHpPAHU OT
M3BbPIIEHU PEMOHTHHU JelHoCcTH ocHOBHO Ha ,,AEL] Kosnoayi” - 67,00 % u 33,00% ca
NPUXOJHU OT IPYTU KJIUEHTH.

[Ipes 2024 r. u 2023 roavHa ABIIEPHOTO JAPYKECTBO ,ATOMEHEPTOKOHCYJIT"
EOO/l He e ocblyecTBABaJO JEHHOCT, KaTO €AMHCTBEHO OTYUTA CaMO allOPTHUPAHU OT
JlpyecTBOTO — MallKa HETeKyIlM ThPrOBCKHA B3€eMaHUs OT 3aeMH.

[Ipe3  4yeTBBpTO TpuUMecedyne Ha 2025  AbIIEPHOTO  JIPYXKECTBO
,2AToMeHeprokoHcy AT EOO/l e 3amoyHaso Jja oChleCTBsBA AEUHOCT, B pe3yJaTaT Ha
KOETO € pea/Iu3MpaJsio NoJ10KuTesJeH GUHAHCOB pe3yJiTarT.

[lpes nmbpBO TpuMeceune Ha 2026 r. JOBLEPHOTO  JPYXKeCTBO
,AToMeHeprokoHcyaT  EOO/] He e ochlLiecTBABAJIO JEHHOCT.

[Ipes 2025 roauHa HoBoyuypeAeHOTO ApyxecTtBo ,AEP mpomxekt“ EOO/] He e
OCBIIECTBSIBAJIO IEWHOCT.

[Ipe3 2025 rogrHa Mexy AbliepHUTE ApyxKecTBa ,AToMeHeprokoHcyaT EOO/,
,AEP npomxekt” EOO/l M efHONNYHUS COOCTBEHUK Ha KalUTaa He € UMaJIO CAEJNKU U
pasyeTH.

[Ipe3 mbpBO TpuMeceuue Ha 2026 r. gbuiepHoTO ApyxecTtBo ,AEP npomxekt”
EOO/I He e oCbleCcTBABAJIO JEWHOCT.

3. BAUAHUE HA BAXHUTE CHBUTHUA, HACTDHIINJIN KBbM 31.03.2026T.
BHPXY PE3YJITATUTE BbB ®PUHAHCOBUA OTYET

Kbm 31.03.2026 1. , ATOMEHEPTOPEMOHT" A/] oTyuTa Ha KOHCOJIUAMpaHa 6a3a
HETHU NPUXOJU OT MPOAAXKOHU HAa CTOMHOCT 4 543 xuJ. eBpo, KOeTO NpeJCcTaBJisBa
yBeJIMYeHUe Ha HETHUTE NPUXOJAU OT MPoAaxou ¢ 42,19% cnpsiMo cblius nepyuo/ Ha
2025 r., KoraTo ca OTYeTEHU HETHU MPUXOAU OT NMpPoAaX6u B pasmep HA 3 195 xu.
eBpo. HeTHuTe npuxoau oT npojaxba Ha JpyxectBoTo KbM 31.03.2026r. Ha
KOHCcOJIUAMpaHa 6a3a Bk/4YBAT 99,45% npuxoau ot npogaxba Ha ycayrd U 0,55%
Apyru npuxoau. [lpykecTBOTO OTYHATA NPUXOAU OT JIMXBU B pa3Mep Ha 381 xuJ. eBpo
cnpsiMo oTyeTeHUTe KbM 31.03.2025 r. npuxou OT JIUXBU B pa3Mep Ha 314 xuJ1. eBpo.

06110 MpUXOAUTE OT JEWHOCTTA Ha JPYyKECTBOTO HAa KOHCOJIUJHpPaHa 6a3a KbM
31.03.2026 1. ca B pa3Mep Ha 4 924 xu. eBpo U peructpupar yBeaudenue ot 39,89% B
CpaBHeHHUe CbC Cblus nepuoj Ha 2025 r., KoraTo ca OTYeTEHHU OO0 NMPUXOAU OT
JleHoCTTa B pa3Mmep Ha 3 520 xuJ1. eBpo.

06110 pa3xoAuTe 3a JIeMHOCTTA Ha APYKEeCTBOTO HAa KOHCOJIUAMpPaHa 6a3a KbM
31.03.2026 1. ca B pa3Mep Ha 3 256 xuJl. eBpO U peructpupar yBesandeHue ot 50,95% B
CpaBHeHHe CbC CbhblMs nepuon Ha 2025 r., KoraTo ca OT4YeTeHM O0OIO pa3xoau 3a
JIeMHOCTTA B pa3Mep Ha 2 157 xuJ1. eBpo.

Kbm 31.03.2026 r. ,ATOMEHEPTOPEMOHT” A/l peructpupa MHOJIOXKUTEJEH
KOHCOJIUJMpPaH HeTeH (UHAHCOB pe3y/TaT B pa3Mep Ha 1 668 Xuj. eBpo CIpsIMO
OTYeTeHHUs 3a CblUs nepuos Ha 2025 r. HeTeH UHAHCOB pe3ysTaT Ha cTolHOoCcT 1 363
XUJI. €BPO.



KbMm 31.03.2026 r. ob1iaTa cymMa Ha aKTUBUTE Ha ApyKecTBOTO € 153 536 xu.
€BpO, a CTOMHOCTTA Ha cob6CcTBeHUs KanuTaJs e 147 124 xuJ. eBpo.

dUHAHCOBM NOKa3aTeJ/Ju Ha ApPYyxKecTBOTO KbM 31.03.2026 .

Ta6smna Nel
MOKA3ATEJIM 3A IMKBUJIHOCT: 31.3.2026 31.3.2025
KoedunueHT Ha 001112 JUKBHIHOCT 11,73 7,78
KoepuuueHt Ha 0bp3a JUKBHIAHOCT 10,50 6,62
KoedunueHT Ha a0CONHOTHA TUKBUIHOCT 5,85 3,28
KoedunueHT Ha He3a0aBHA JTUKBHIHOCT 5,85 3,28
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IMOKA3ATEJIN 3A PEHTABNJIHOCT: 31.3.2026 31.3.2025
Penraonanoct Ha OcHoBuusa Kanmuran 0,21 0,17
Pentadbuanoct Ha Co6cTBenusi Kanuran (ROE) 0,01 0,01
Pentabuianoct Ha AktuBute (ROA) 0,01 0,01
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MOKA3ATEJIN 3A SAJJIBKHAJTOCT: 31.3.2026 31.3.2025
KoeduuneHnT Ha 3a11bKHATIOCT 0,04 0,09
JIbar / AKTHBH 0,04 0,09
Koeduunent Ha puHAHCOBA ABTOHOMHOCT 22,95 10,75
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4. OINIMCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTHM, ITPE/I KOUTO E
H3NPABEHO JIPYKECTBOTO ITPE3 CIEJABAININA PUHAHCOB INEPHUO

CUCTEMATHUYHU PUCKOBE

CucTeMaTHYHUTE PHUCKOBE Ca CBBbP3aHU C Masapa M MakpocpejaTa, B KoATo /[lpyxecTBOTO
OYHKIMOHMPA, MOPaAil KOETO Te He MoraT Jia O'bJlaT ynpaBJjsiBaHH W KOHTPOJIUPAHU OT
MEHW/PKMBbHTA Ha KoMmaHuATa. CHCTeMaTUYHU pPHUCKOBE ca: IOJUTHYECKUAT PHCK,
MaKpOUKOHOMHUYECKUAT DPHUCK, MHQPIALUOHHHUAT PUCK, BAJYTHHUAT PUCK, JIUXBEHUAT DPUCK,
JIAHBYHHUSAT PUCK.

Ta6suna Ne 5

Bup puck Onucanue

[ToNUTUYECKUAT PUCK € BEPOSITHOCT OT CMSIHA HA NPABUTEJCTBOTO WJIM OT BHe3allHa
MpoOMsiHA B HEroBaTa MOJUTHKA, OT Bb3HUKBaHEe Ha BbTPEUIHONOJUTHYECKHA ChTPECEeHUs U
HeOJIaroNpUsTHU NPOMEHU B eBPONENMCKOTO W/WJIM HALMOHAJHOTO 3aKOHOJATeJCTBO, B
pe3yJITaT Ha KOETO CpeJilaTa, B KOSTO OIEepUpaT MECTHHUTE CTONMAHCKU CYyO0eKTH Ja ce
MPOMeHHU HeraTUBHO, 3 UHBECTUTOPHUTE Jia TOHECaT 3ary6u.

O6GIUAT CUCTEMEH MOJUTUYECKH PUCK e YMepeH. bbjrapus e leMoKpaTUYHa penyoJnKa U
r“Ma J06py NO3ULUHU B MexAyHapoaHUTe oTHolleHUs. Ts e uneH Ha EC u HATO u kanguaar

MOJIMTUYECKH
PUCK
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3a wieH B OUCP. IlonutnueckuaT puck 3a bbiarapus e cBbp3aH € NpeAy3BUKATECTBATA,
CBbp3aHU C I0€TH aHTAXKMMEHTH 3a OCbILeCTBSAIBaHE Ha CTPYKTYPHU pePopMHU, TOBULIIABaHE
Ha CcoLlMaJiHaTa CTAaGUIHOCT W KU3HEHUS CTaHAApPT, orpaHH4YaBaHe Ha HeedeKTHBHUTE
pasxojy U cJiejBAHETO Ha YCTOMYMBU NMOJUTUKU. B Bbarapus npogb/okaBa Ja e HaluLe
06aBeH HanmpeabK ¢ pedopMHUTE B ChAeOHATA CUCTEMAa U MEPKUTE 3a 60p6a ¢ KOPYMIUAT],
ChYETaHU C OOIECTBEHO HEZOBOJICTBO OT CTAaH/AapTa HA KHUBOT, KAKTO U BUCOKA YSI3BUMOCT
K'bM BBbHUIHU IOKOBE, NOPaJY BUCOKATa 3aBUCUMOCT OT MeX/yHapOJAHUTE Na3apHy.

OBII|
MAKPOUKOHOMM-
YECKH PUCK

[To janHu Ha HanyoHanHus craTuctudecku MHCTUTYT oT 30.03.2026 r. o6wussm nokasamen

Ha 6u3Hec Kaumama npe3 MapT 2026 r. o6IIUAT N0Ka3aTes Ha OU3HeC KJUMaTa HaMaJsaBa C

3.8 myHkTa B cpaBHeHHue ¢ peBpyapu (oT 17.4% Ha 13.6%) B pe3y/ITaT Ha HEGIATONPUATHUSA

O0M3HeC KJIMMaT B IPOMUILJIEHOCTTA, ThPrOBUATA HA APe6GHO U B CEKTOPA HA YCIYTUTE.
busHec kaumam - 06wo

/-\\Vr/\ ™
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~O- OB noKkasaTen Ha BUIHE KNUMaTa (- JILAraCpONHa CPERHa

HWarouynnk: HCU

Ilpe3 mapT 2026 r. CbCTAaBHUAT MOKa3aTesa ,6U3HeC KAUMAm 8 npomuuiieHocmma“ ce
noHmxasa ¢ 1.3 nmynkra (oT 16.3% Ha 15.0%), KoeTo ce Ib/KM Ha HebJAarONPUATHUTE
OIleHKM Ha NPOMHILIEHUTE MpeAlNpUeMayd 3a HACTOSIOTO OW3HEC CBbCTOSHUE Ha
npegnpusaTusaTa. CnpsiMo nHpeaxoAHUsT Mecel, o6ade aHKeTaTa pPETUCTPUpa H3BECTHO
yBeJIMYeHUe Ha OCUTYPEHOCTTa Ha NPOU3BOACTBOTO C MOPBYKH, KOETO € CBINPOBOJAEHO U C
NMOBULIEHW OYaKBaHUA 3a NPOM3BOJACTBEHATAa aKTHUBHOCT Ipe3 cjejBalluTe TPU Mecela.
OCHOBHUTe 3aTpyZHEHHUs 3a [JelHOCTTa Ha MpejNpUsTUATa O0CTaBaT CBbpP3aHU C
HecUI'ypHaTa MKOHOMMYECKA CpeJila U HeJJ0CTHUra Ha paboTHa CuJa, KaTo Npe3 MocJeSHUs
Mecel ce HabJiloJlaBa 3acuW/BaHe HAa HEraTUBHOTO Bb3JelcTBUe Ha I'bpBUS GaKTOP.
[IporHo3uTE Ha MEHW/KBPUTE OTHOCHO MNPOJAXKHUTE II€HW B NPOMHULLJIEHOCTTA Ipe3
cJeJBalljMTe TPU Mecella ca B [I0COKa Ha.yBeJU4YeHHe.

[Ipe3 MapT 2026 r. cecmasHuam nokasames ,6U3HeC KAUMamM 8 cmpoumesicmeomo” 3amna3Ba
paBHULIETO cU OT npexofHusa Mmecel (oT 14.4% Ha 14.1%). [lo MHeHHe Ha CTPOUTESHUTE
npejnpreMayl HACTOSIATA CTPOUTEHA aKTUBHOCT Ce OIleHsIBa KaTO 6/1aronpUsaTHA, KaTo
Y IIPOTHO3UTE MM 3a JIelHOCTTa Npe3 cjejBalllUTe TpU Mecelja ce NoA06paABaT. PakToOPbT,
orpaHH4YaBall B Hal-roJisiMa CTeNeH pa3BUTHETO HA OU3HECA, € HECUTypHAaTa HKOHOMHUYeCcKa
cpeja, cjle/iBaHa OT HeJJOCTUra Ha paboTHa cuJ/a U LleHuTe Ha MaTepuanuTe. [lo-rossmMa yact
OT CTPOUTEJIHUTE NpeANpUeMadyy IPeJBIDKIAT IPOJAXKHUTE [eHU /Ia OCTAHAT 0€e3 MPOoMsHa
npes cje/BalllUTe TPU Mecela.

[Ipe3 mapT 2026 r. cacmagHusim nokazames ,6UsHeC KAUMam 8 cekmopa Ha ycayzume” caza
¢ 9.6 nyHkTa (ot 11.6% Ha 2.0%) B pe3y/TaT HAa pe3epBUPAHUTE OLlEeHKH U OYaKBaHMSA Ha
MEHW/PKBbPUTE 32 OU3HEC CbCTOSTHUETO Ha NMpeAnpusaTUATa. OTHOCHO TbPCEHETO HA YCIYyTH
HacTosllaTa TEeHJEHIUs Ce OlEeHsBa KaTo JIEeKO HaMaJsleHa, J0KaTo OYaKBaHHUATA 3a
cleABalldTe TPU Mecella ca MO-ONTHUMMCTHYHU. HecurypHaTa HMKOHOMHYecKa cpefa M
KOHKypeHLMATa B 6paHIla NpoJb/KaBaT Ja 6'bJaT OCHOBHUTe Npo6JieMU 332 pa3BUTHETO Ha
6u3Heca, MOco4eHU CbOTBeTHO OT 54.5 u 38.2% oT npepnpusTuaTa. [lo oTHolleHUe Ha
NPOJQXKHUTE I|eHU B CeKTOpa Ha yCJyruTe NPOTHO3WTE Ha MEHUDKbpPUTe ca Te Jia ce
yBeJIMYaT Npe3 cJe/iBalliuTe TPU Mecela.

BoiiHaTta B BsiM3Kusg M3TOK BHAacs CMyIIeHUsI Ha MasapuTe Ha CYpOBHHU W BJIOIIABA
peasHUTe AOXOAU W JAoBepueTo crnopen EBpomneiickata ueHTpasHa 6aHka (ELLB). Tosa
JIOBeJie 10 HU3XOASIIa PEBU3Hs Ha NOTPe6JIEHHETO U UHBECTULIMUTE B HAa30BUTE €KCIIEPTHU
MpPOrHo3H, ocobeHo 3a 2026 r. Criopes; 6a30BHUTe NMPOTHO3U Ce MPeABMK/A TOUIIEH PACTEX
Ha peasiHus BBII ot 0,9% npe3 2026 1., 1,3% npe3 2027 1. u 1,4% npes3 2028 r. B cpaBHeHUe
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c nmporHo3uTe oT AekeMBpHu 2025 r. pactexxbT Ha BBII e peBu3upaH Hajoy ¢ 0,3 NpoLeHTHU
nyHkTa 3a 2026 r. u ¢ 0,1 npoueHTHU NyHKTa 3a 2027 r. mopaju eckaJjupallaTa BolHa B
Bbavskusa u3Tok, AokaTto 3a 2028 r. Toi ocTaBa HenmpoMeHeH. Bb3aelcTBUETO 61U OUJIO Olile
M0-0Ce3aeMO NPHU AJTEPHATUBHUTE CIEHAPUU C MO-CUJIHO U MPOJBKUTENHO eHEepruiiHO
CbTpEeCceHHe.

JINXBEH PUCK

JINXBEHUST PUCK IPOU3THYA OT Bb3MOKHOCTTA 3a HeGJIaronpUATHU IPOMEHH B NMa3apHUTE
JINXBEHU NPOLEHTH, KOUTO MOraT /la OKaXkaT BJIMSIHUE BBPXY pasxoJuTe 3a QUHAHCHUpPaHE,
JIOXOJHOCTTa Ha (UHAHCOBUTE aKTHUBM M OOLOTO (PUHAHCOBO CBCTOSHHE Ha
WKOHOMHYeCcKUTe cybekTH. Cies NpUCbeAUHsABAaHETO Ha bbarapusa KbM eBpO30HATA,
OCHOBHHUTE JIMXBEHHU YCJOBUA B CTpaHaTa ce popMHUpaT B paMKHUTe Ha obLiaTa NMapuyHa
MOJIMTHKA Ha EBponelickaTa rjeHTpasiHa 6aHKa.

B Ta3u Bpb3Ka, /iMXxBeHaTa cpeja B bbiarapus e npsko 3aBUcMMa OT pelieHusTa Ha ELB,
KOUTO OTpa3fiBaT MKOHOMHUYECKUTe IpOLleCM B eBpo30oHaTa KaTo Lso. [I[pomMeHH B
OCHOBHUTE JIMXBEHU IPOLEHTU MoraT Ja JoBeJaT A0 KoJiebaHUs B lleHaTa Ha KpeJUTHUSA
pecypc, KakTo ¥ B CTOMHOCTTA Ha aKTUBU U NAaCUBHU C IJIaBall] JIMXBeH NpoleHT.. KaTo usio,
JINXBEHUSAIT PHUCK OCTaBa ChllecTBeH ¢akTop 3a ¢HHAHCOBATa CTAaOWUJHOCT U
MKOHOMHYECKAaTa aKTHBHOCT, KaTO HErOBOTO BJHMSIHME € 06yCJIOBEHO OT JMHAMHKATa Ha
MH}anusATa, HKOHOMHMYECKHs] pacTeX ¢ IapuyHaTa MOJUTHKA Ha EBpomelickarta
IeHTpasHa OaHKa.

[Ipe3 mbpBOTO TpUMeceuue Ha 2026 r. JIMXBEHUAT PUCK 3a JpYyKeCcTBaTa OCTaBa NPAKO
3aBMCHUM OT lTapU4HaTa NoJUTHKA Ha EBponeiickaTa neHTpasHa 6anka. Bcuuku ¢uHaHCcOBU
onepanuyd M paslJlalllaHusl ce U3BBbPLIBAT B €BPO, KOETO O3HAyaBa, Ye JBUKEHUETO Ha
OCHOBHUTe JUXBeHM mpoueHTH Ha EIIb omnpesens pasxomuTe 3a ¢UHAHCHpaHe W
JOXOHOCTTA 10 MApUYHUTeE CpeJCTBA.

Jpy»xecTBaTa C NJiaBalliy JIMXBU Ca U3JI0KEHH Ha PUCK OT IPOMEHHU B Pa3x0oJUTe 3a JIMXBU B
3aBHUCHUMOCT OT nasapHuTe uHjekcy (Hanp. EURIBOR). [IpoMeHuTe B JIMXBEeHHWTe HUBA MOraT
Jla ce OTpassT KaKTO Ha (UHAHCOBUTE pa3xoJy, Taka M Ha OleHKaTa Ha (HUHAHCOBU
WHCTPYMEHTH.

Ha cBoeTo 3acesanme Ha 19 mapt 2026 r. YnpaBuUTe/JHMAT CbBeT Ha EBpomnelckarta
LlenTpasHa baHKa pelu fAa 3amasyd HEIPOMEHEHU TPUTE OCHOBHM JIMXBEHU IIPOLIEHTA Ha
ElIb. BoiiHata B BJyM3KKMA U3TOK BHece MHOTO NOBe4Ye HECUTYPHOCT B MepPCNEKTUBUTE U
NOPOJIM B'B3XOJALIM PHUCKOBe 3a UHGQJIALUATA U HU3XOJALM — 32 NKOHOMUYECKUS PaCTexX.
YNpaBUTENHHUAT CbBET e B J06pa MO3ULKA Jia Ce CIIPaBU C Ta3u HeCUTypHOCT. MHanusATa e
6J11M30 [0 LleJIeBOTO paBHHUILe OT 2%, ABJATOCPOYHHUTE OYaKBaHMsA 3a Hes ca CTaOUJIHY, a

WKOHOMMKATa MoKa3Ba YCTONYHBOCT npes NoCJAeJHUTE TPUMeCeUUsl.
MaKpOMKOHOMHUYECKUTE NPOrHO3U Ha ekcrnepTuTe Ha ELIb 3a eBpo3onarta ot mMapT 2026 T.
0 U3KJIK4YeHHe BKJIYBAT HHPopManus Jo 11 MapT - mo-KbCHa KpalHa JaTa oOT

obuyanHoTo. Criope/; 6a30BUSA ClieHapUi o6IaTa UHOJANuUs e 0bAe cpeaHo 2,6% mpes
2026 1., 2,0% npe3 2027 r. u 2,1% npe3 2028 r. B cbnoctaBka ¢ MaKpOMKOHOMUYECKUTE
NpPOrHO3M Ha ekcnepTuTe Ha EBpocucTeMaTa 3a eBpo3oHaTa OT JAekeMmBpu 2025 1,
vHalusATa e peBU3UpaHa Harope, ocobeHo 3a 2026 r. [IpuunHaTa e, 4ye ILEHUTE Ha
eHeprusTa e 6'bJIaT 0-BUCOKH 3apaJii BOMHATa B BJIM3KUs U3TOK.

OCHOBHH JIHXBEHH ITPOITEHTH HA EIIB
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*WU3Tounuk:ELB

HNH®JIAIMOHEH
PUCK

WHIaMOHHUAT PUCK NPOU3THYA OT Bb3MOXKHOCTTA 3a HapacTBaHe Ha OOLIOTO LIEHOBO
paBHUIlE, KOeTO MOXe Ja OKa)ke HebGJaronpusTHO BJMSHHE BDBbPXy IOKyHaTesJHaTa
CIOCOGHOCT, pa3xo/iUTe 3a JIeHHOCTTA M peasiHaTa CTOMHOCT Ha ¢UHAHCOBUTE pe3yJ/TaTH.
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To3u pucK UMa CUCTeMaTH4YeH XapaKTep U e 00yC/J0BEeH OT MAKPOMKOHOMHUYeCKH GaKTOpH,
KOWUTO Ca U3B'bH KOHTPOJIa Ha OTAe/THUTEe UKOHOMUYECKH CyOeKTH.

B yci0oBuATa Ha 41€HCTBO B eBpO30HATa, MHQJIALIMOHHUTE NpolLlect B bbiarapusa ce BAUAAT
KaKTO OT BBTPEIIHU UKOHOMHUYECKH GAKTOPH, TaKa U OT OOIMTE TeHJAEHLIMU B €BPO30HATa,
BKJIIOYMTEJIHO JAMHAMUKATA Ha LieHUTe Ha eHepruiHUTe pPecypcH, CYpOBUHUTE U XPaHUTE,
KaKTO U OT IPOBeX/JjaHaTa NapuyHa oJIMTUKa Ha EBponelickaTa LieHTpaHa 6aHKa.
KpaTkocpoyHOo e BB3MOXHO Ja ce MNpoABAT WHQJALMOHHU eQPeKTH, CBBbpP3aHU C
ajlanTanusTa KbM eIMHHATA BaJlyTa, BKIIOYUTE/HO LleHOBU KOPEKIL MU U 3aKpbIrJsiBaHe NPU
npeMHHaBaHeTO KbM eBpo. [1000HN edeKTH OOMKHOBEHO Ca BpeMeHHHU U C OTPaHUYEHO
Bb3/IeMCTBHE BBbPXY A'bJrOCPOYHATA []eHOBA CTA6HUJIHOCT.

B pgbarocpoyeH miaH MHQJIALMOHHUAT PUCK OCTaBa 3aBMCHMM OT MAaKpOMKOHOMHYecKaTa
KOHIOHKTYPa, PaBHUILETO Ha UKOHOMHUYECKa aKTUBHOCT U BBHIIHUTE I[IeHOBU LIO0KOBe. KaTo
151710, TOM NpeJiCTaBJIsABa ChllleCTBEeH GAKTOP 32 HNKOHOMHUYECKATa Cpejia U MOKe /ia MOBJIMsie
BBbpXy GMHAHCOBUTE pe3yJTaTH U peajlHaTa CTOMHOCT Ha OXOJUTe U Pa3XoJUTe.

HHoexkc Ha nompebumenckume yeru: Ilo nanHu Ha HCHU npes sHyapu 2026 r. MmeceyHaTa
vHoaanusd e 0.6%, a rogumHaTa uHIanKA 3a gsHyapu 2026 r. cupsaMo sHyapu 2025 1. e
3.5%. CpepgHoroguuiHaTa HHJIALMA 3a nepuoaa despyapu 2025 - suyapu 2026 r. cipsiMo
nepuoga despyapu 2024 - suyapu 2025 r. e 4.6%.

XapmoHusupaH uHdekc Ha nompebumesackume yeHu: Ilpe3 sHyapu 2026 r. MeceyHaTa
nHdsanusa e 0.5%, a roguiiHaTa nHQJIALUA 3a sgHyapu 2026 r. cipAMo aHyapu 2025 T. e
2.9%. CpepgHoroauHaTa uHJauus 3a nepuoga ¢espyapu 2025 - auyapu 2026 r. copsimo
nepuoga deBpyapu 2024 - suyapu 2025 r. e 3.4%.

HHoekc Ha nompebumesackume yeru: Ilpe3 peBpyapu 2026 r. meceuHaTa nHianus e 0.4%, a
roguiHaTa uHG1anus 3a ¢pespyapu 2026 r. cnpsamo pespyapu 2025 r. e 3.3%. UHbsanusaTa
OT HavaJloTo Ha roauHaTta (deBpyapu 2026 r. cupsmo jgekemBpu 2025 r.) e 1.0%.
CpezHoropuinaTa uHbJanusa 3a nepuoga mapt 2025 - deBpyapu 2026 r. cipsiMo nepuoja
MapT 2024 - deBpyapu 2025 1. e 4.5%.

XapmoHusupaH uHdekc Ha nompebumesckume yeHu: Ilpe3 ¢peBpyapu 2026 r. meceyHaTa
nHanus e 0.2%, a rogumnaTta nH$Ianus 3a espyapu 2026 r. cnpsimo peBpyapu 2025 T.
e 2.1%. UadnanusTa ot Havas0To Ha roguHaTa (peBpyapu 2026 r. cipsimo gexkeMBpH 2025
r.) e 0.8%. CpegHoroauHaTa UHGIaLUA 3a neproja Mmapt 2025 - peBpyapu 2026 r. cnpsiMo
nepuopa Mapt 2024 - peBpyapu 2025 r. e 3.3%.

HHOekc Ha nompebumesackume yeHu: MapT 2026 r. meceyHata uHbuaauusa e 0.9%, a
rogdirHaTa uHsanus 3a mMapTt 2026 r. cnpamo mapt 2025 r. e 4.1%. Undnanuara ot
HavyaJsIoTo Ha roauHara (MapT 2026 r. cnpsimo fekeMBpu 2025 r.) e 1.9%. CpegHoroguurHaTa
vHanus 3a nepuoga anpuia 2025 - mapt 2026 1. cnpsiMmo niepuoga anpui 2024 - mapt 2025
r.e 4.5%.

XapmoHusupaH uHdekc Ha nompebumesckume yeHu: Ilpes mapt 2026 r. MeceyHaTa
nHanus e 1.0%, a rogumHaTta uHGIauua 3a MapT 2026 r. cnpsaMo MapT 2025 1. e 2.8%.
WHnanusaTa ot HavyasoTo Ha roguHaTa (Mapt 2026 r. cipsamo fgekemBpu 2025 r.) e 1.9%.
CpepgHorogumHaTa uHIanusa 3a nepuoga anpusa 2025 - mapt 2026 r. cnpsiMo nepuoja
anpuu 2024 - mapT 2025 1. e 3.2%.

HH®JIAITAA
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*Uarounuk:HCH

BAJIYTEH PUCK

EkcrosunusaTa KbM BaJIYyTHHUA PHCK MNOpeACTaBJIABA 3aBUCHMOCTTA H e(l)eKTI/ITe oT
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M3MeHEHHEeTO Ha BaJlyTHUTE KypCOBe.

Cnep mpreMaHeTO Ha €BPOTO KaTo opULiMa/IHa BaayTa B Peny6JiMka bbarapus BajayTHUAT
PHUCK, IPOM3THUYALL OT KOJebOaHHUATA Ha eBPOTO e ChlLIeCTBEHO orpaHrWyeH. OTnajaHeTo Ha
06MeHHHSI KypC MeXJy JiIeB U eBpO BOJAU /[0 IO0-BHCOKA CTelNeH Ha NpeABUAMMOCT Ha
MKOHOMMYECKAaTa CpeJla M HaMaJssiBaHe Ha TPAHCAKLMOHHUTE pa3xoJud B pPaMKUTe Ha
eBpO30HaTa.

Bbnpeku TOBa, BaJyTeH pPUCK Ha CHCTEMHO HHMBO NpOJb/pKaBa /Ja ChbIIeCTBYBa MO
OTHOIlleHHe Ha JABMXKEHUATA Ha eBPOTO CHPSIMO JPYTU MeX/JYHapOJAHH BalyTH, KOETO MOXe
Jla OKa)ke BJIMSIHME BBPXY LleHHTe Ha CypOBHHMH, EHePIrUiiHU pecypcy U MexAyHapoJHaTa
TbproBus. To3u pPUCK e BBbHIIEH 32 OTJeJHUTEe HKOHOMUYECKU CYGEKTH U e 006yC/TI0BEH OT
r7106a/JHU Na3apHU M MaKpOMKOHOMHUYecKU dakTopu. KaTo 1si1o, cies npucheJUHABAHETO
K'bM €BpPO30HATa, BaJlyTHUAT PUCK 32 HNKOHOMHUYECKUTe CyOeKTH B CTpaHaTa e HaMaJeH, HO
He Hal'bJIHO eJMMHHUPAH, KaTO OCTaBa 3aBHMCHMM OT JUHAMHKATa Ha MeXJyHapOJHHUTe
BaJIyTHU Na3apH.

[To naHHu Ha MuHUCTepcTBOTO Ha duHaHcUTe OT 28.03.2026 r. MexxayHapoaHaTa KpeJUTHA
arenuus Fitch Ratings nmoTBBpAM ABJAroCpOYHHS KpeAuTeH pPeHTUHr Ha bbiarapus B
YyXJeCcTpaHHa BajyTa Ha HUBO ,BBB+“ cbc cTrabuiHa nepcnekTuBa. PEUTHHI'BT OTpassiBa
cTabuyHaTa BPHUIHA M PUCKATHA MO3ULMSA HA CTPAHATA, KAKTO U HaJleXK/JHAaTa MOJIUTHYeCKa
paMKa, IoJIKpelleHa OT 4JIeHCTBOTO B EBponelickus cblo3 M eBpo30HaTa. B cbiioTO BpeMe oT
areHLMsATa oTOenA3BaT, 4e YeCTUTe U300pHU M HeCTaOM/IHUTe KOAJULHMOHHU yNpaBJeHus
npe3 MocaeAHUTe FOJAVHHU 3a0aBAT HanpebKa IO CTPyKTypHUTe pedopmu. Cnopen Fitch
Ratings foxoAbT Ha YOBEK OT HACeJEHHUETO Lie OCTaHe MO-HUCBK COPSAMO ABbPKaBU CbC
CXOZleH PeUTHUHI, aKO ce 3alas3faT HaCcToALIMTEe TeMIOBe Ha HWKOHOMMUYECKH paCTex.
CrabuiHaTa NepcreKTHBa OTPa3siBa 04YaKBAHUSATA, Ue NOJAHOBEHATA BbTPELUIHONOJIUTHYECKA
HECUTYPHOCT U BBHIIHUTE [eONOJUTHYECKHM DUCKOBe HAMA Ja [0BeJaT [0 3HAYUTEJHHU
MaKpPOMKOHOMHYECKH, QUCKa/JHU WM BBHIIHU JHUcOasaHCU. BbHIIHMTe pUHAHCU OoCTaBaT
KJII0Y0Ba CUJIHA CTPaHa Ha CTpaHaTa BBbIPEKHU yBeJWYeHHeTO Ha JedpUlMTa IO TeKyllaTa
cMeTKa. KaTo pucKoBe 3a eBeHTYa/IHO NOHMXKEHHe Ha peHTHHTa ce T0OCOYBAT HAaTPyNBaHe Ha
MaKpOMKOHOMUYECKH JucbasaHcH, 3abaBsiHe HA HMKOHOMHUYECKHS PacTeX U Bb3MOKHO
yBeJMYeHHWe Ha bpXKaBHUS [JbJIAT COPSAMO OpyTHHUS BBTPELIeH NPOAYKT. BBb3MoXKHO
MOBUIIEHNE HAa PedTHHra 61U MOrJo Jja 6’b/e MOCTUTHATO NPU YCTOWYMBO NMOJ0OpeHHe Ha
NOJIMTUYeCKaTa CTAaOMJHOCT M HWHCTUTYLMOHAJHUA KaNaluTeT, KaKTO U INpPU I0-BHUCOK
MKOHOMMWYECKH pacTeXX W HaMaJssiBaHe Ha AMCOAJaHCUTe, BKJIIOYUTETHO 4Ype3 epeKTHBHO
yCBOsIBaHe Ha eBpPONEeNCKU CpeiCTBa.

JAHBYEH PUCK

OT ompefenslo0 3HaYeHUe 3a GUHAHCOBUA pe3yJTaT Ha KOMIIAHWMTe e 3alla3BaHETO Ha
TeKylUa AaHb4yeH pexuM. Hama rapaHuys, 4e JaHBbYHOTO 3aKOHOAATEJICTBO, KOETO € OT
NpsIKO 3HAaYeHUe 3a JelHoCcTTa Ha /J|py»KecTBOTO, HAMA /ia 6'bJle U3MEHEHO B IT0COKA, KOSITO
Jla JoBefie [0 3HAUYUTEJHM HeNpeABHUJEHH pasXoAM M CBOTBETHO Ja Ce OTpasH
He06JIaronpuUATHO Ha HeroBaTa Neyas6a. CucTeMaTa Ha JaHb4HO o6JlaraHe B bbjrapus Bce
ollle ce pa3BUBa, B pe3yJTaT Ha KOeTO MOXe Ja Bb3HHKHe NPOTHUBOpeYUBa JaHbYHA
NpaKTHKa.

TEONOJIMTUYECKH
PHUCKOBE

OT HavanoTo Ha 2026 r. omepaTUBHAaTa CpeJia Ha IJ06aJHO HUBO Ce OINpefesis KaTo
Hemnpe/jcka3yeMa. BiusiHMeTO Ha pa3pylIMTEJHUTE CWJIM Ha TpaHCchOpMaLHUATa,
BKJIIOYHUTEJIHO TEXHOJIOTUYHUTE WHOBALUH, JAeMorpapcKkuTe NPOMEHH, KaKTO U
M3MEeHEeHHEeTO Ha KJMMaTa CTaBaT BCe M0 — OTYETJIMBO U3pa3eHo. [IporHo3uTe Ha BoAelu
WKOHOMHCTH codaT, ye mnpe3 2026 r. AbpKaBHUAT HHTEPBEHIIMOHW3BM, pa3bupaH KaTo
aKTHBHA HaMeca Ha Jbp)KaBaTa B UKOHOMHUYECKUTe U COLMAJHUTE NpOLecH B JbpKaBaTa
e npolbPTABa, KaTO pas3juMyuATa Lie ce GopMUPAT OT BBTPeIIHUsA PUCKaleH HATHCK,
NOJIUTHYeCKa JAMHAMHUKAa U MHCTUTYILMOHaJeH KamauuTeT. [IpaBuUTesicTBaTa BCe MO-4eCTO
llle ce HaMecBaT Ha [a3apuTe ype3 CyOCUANY, AsA10Be B CO6CTBEHOCTTa. ToBa, KOeTo 3amoyHa
KaTo U3BBbHPEJHU MEepKHU N0 BpeMe Ha MaHJeMUsATa U eHepTruHHUTe KPU3H, ce NIpeBbpHa B
CTPYKTypHa NMOJUTHKA. Hskou gbpkaBH Lie NpoJb/KaT [a U3M0JA3BAaT Ta3U MOJUTHKA, 3a
Ja oGOpMAT CBOUTEe MKOHOMHUKH, HO C/e/iBa Jia Ce OTYMUTA, Ye pas3IMYHU NpOoLecH, KaTo
JeMorpadcku HaTUCK M QUCKaJIeH CTpec MOXe Jla OKaXke BJMSIHUE BbPXY I'bpBOHAYaJIHUTE
NPOTHO3H, KOETO /la HAJIOXKH KOMIPOMHUCH MeX/y IPUOPUTETHUTE.

OyakBaHUsATA ca pe3 2026 r. cBeTOBHATa ThProBUs Jla e Mo/J, cepro3eH HaTUucK. Tapudure,
KOHTPOJ'BT M PA3JUYHU OTPAaHUYEHHs] BbPXYy M3HOCA Ha Pas3/JMYHHU peCypcH, KOUTO ca OT
’KU3HEHOBa)KHO 3HaYeHHe 3a QyHKIMOHUPAHEeTO Ha CBeTOBHATA MKOHOMHUKA 1ile IPOAb/KaT
Jla_ TPOMEeHAT TIJo6aJHUTe Bepurd 3a jgocTaBKU. OuakBa ce CAIl pa mopjgbpxar
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HWCTOPUYECKU BUCOKU Tapudu U MOXKe JOPU Ja BbBeJaT HOBY, 32 KPUTUUHU MUHEpPAIU U
CTpaTeruyecku KOMNoHeHTH, AokaTo Kutail u EC mie 3aTerHaT KoHTpoJla BbpXy U3HOCA Ha
YYBCTBUTEJHU TEXHOJIOTUU. Te3u MepKU CUrHa/JIU3MpaT 3a IpeMUHaBaHe OT IJ106anu3anus,
00yc/I0OBEeHA OT pa3XoAuTe, KbM  pPerHoHaJM3alUsl U TEeONOJUTHYECKHM MOTHBHPAHO
JIPUATEJICKO MpeMecTBaHe", KOeTOo 32 OM3Heca 0O3HavyaBa afAalTHPAHE KbM CBAT, B KOUTO
MOJIMTUKATa, a He IeHaTa e (akTop 3a KOHKYPEHTOCIOCOOHOCTTA. [Ipe3s 2026 .
M3M0JI3BAHETO Ha HW3KYyCTBEH HWHTeJEeKT lle JOolNpuHece 3a YCKopsBa cUlaTa U
Bb3/JIeICTBUETO B KUOEPKOHPJIUKTUTE, Thl KaTO TOH Iie NPOJb/KU Aa O'bJe OCHOBHATA
TEXHOJIOTHS Ha reonoJIMTHYecKa KOHKypeHLUA. OyakBa ce MpaBUTeJICTBATa BCe MOBedYe Ja
TPeTUPAT aKTUBUTE HAa U3KYCTBEHHUs] UHTEJIEKT, KATO HapyUMep 6a30BU MOJEJH, JaHHU 3a
00y4YeHHe U KOMIITHhPHA HHPPACTPYKTYPa, KATO MPUOPUTET 32 HAI[MOHAJHATA CUTYPHOCT
Y BCe M0-BaXKHA YaCT OT KPUTHYHATA HHPPACTPYKTYpa.

HemocTursT Ha XKM3HEHOBAXXKHU NPUPOJHU DPECYpPCU Ille Mpejolnpejness AeHCTBUATA Ha
IbprkaBuTe npe3 2026 r. KoHKypeHIUsTa 3a pecypcH (OT JUTHH [0 KOGAJT, METPOJ HUIU
NpsiCHa BOJA) Ile ce 3acujiBa, KOETO KaTo pe3yJTaT le 3acu/Ba TeolNOoJUTUYECKOTO
HanpeXxeHue U KOHQJIMKTH U 11le JJoBeJie 0 KOMIPOMUCH NPU pasnpe/ie/ieHUeTO Ha pecypcu
MeX/Jy pasJIM4HuTe UHAYCTpUU. OyakBaHuATa ca npe3 2026 r. HaAIpeBapaTa 3a KPUTHYHU
MUHepaJu Ja ObJle 0CO6eHO OKeCTO4YeHa, ThH KaTo Te ca B OCHOBATa HAa Pa3/IMYHHU
TEXHOJIOTUM — OT eJIEKTPUYeCKH MPEeBO3HH CPeACTBa A0 HHQPPACTPYKTypa C U3KYCTBEH
WHTeneKT. JlombJHUTENHA MNpedyka 3a (PYHKLUUOHHpPAHETO Ha CBEeTOBHATa HMKOHOMHKA
NpeACTaB/sABA ABJACbT W KalUTaJA0BUTe MoTouu. [J106alHUAT BT Bb3au3a Ha 235% oT
BBII, a npaBuTesicTBaTa NpOABb/XKABaT Ja €MUTHpPAT PEKOpPAHU HHUBA Ha JAbpKaBHU
o6siMranuy 3a QUHAHCHPaHe Ha MOJIMTUKUTE B 06J1aCTTa HA 0TOpaHaTa U MPOMHIILJIEHOCTTA.
CresBaHeTO Ha Ta3u QHICKA/HA TPAEKTOPUS PUCKYBA /1a U3MECTU YAaCTHUTE WHBECTUILIMH,
KakKTO ¥ [Ja NOAJAbp>Ka BHUCOKM pas3xoJu MO 3aeMM, KOeTO NpejCcTaBJ/siBa CEPUO3HO
pean3BUKATEJICTBO 32 OMCHECA, ThPCell KallUTaJ 3a PacTexX.

FeononuTHUyeckaTa KOHKYpeHLHUs Le ce KOHLeHTpupa B ueTUpu pervoHa: CeBepHa
AmMepuka, EBpona, A3MaTCKO-TUXOOKEaHCKUs peruoH U biu3Kusa U3TOK.

CeBepHa AMepuKa e H3NpaBeHa IMpeJ, NOJUTUYECKA HECTAOUIHOCT, KaTO BbBEJEHUTE
AMEPUKAHCKH MHTA U Jeperyjanusara MNpPOMeHST TbProBUSATA YW HWHBECTUIUUTE.
[IpegoroBapssHeTO Ha TBProBCKOTO crnopadyMeHue Mexay CAIL, Mekcuko u Kanaga
(USMCA) mie ce oTpa3u Ha BEpUTUTE 32 JOCTaBKH.

A3MaTCKO-TUXOOKEAaHCKUAT peruoH ocTaBa eNULEeHTbPbT Ha CTpaTerduTe 3a
MKOHOMMYECKA CHUTYPHOCT, ThH KaTO NpPaBUTEJCTBaTa HACTOSIBAaT 3a perdoHaud3alus U
TEXHOJIOTUY€eH CyBepeHUTeT Ha ¢oHa Ha cbnepHUdecTBoTO Mexay CAILL u KuTtaii.

EBpomna e Ha KpbCTON'BT, OaJaHCUPAWKHW aHTRXKUMEHTUTE 3a CUTYPHOCT B YKpaiHa c
npeyM3BUKATEJCTBATA 32 KOHKYpeHTocnoco6HocT. OuyakBaHusATa ca npe3 2026 r. fa 6'bJaT
npeANnpUeTd HOBM WHUNMATHUBU/MOMMTHKKA B EC 3a 3acuiBaHe Ha HWHAyCTpUaJHATa
CaMOCTOSITEJTHOCT, B KOHTEKCTA HA IOJUTHYECKaTa HECUTYPHOCT OT H300pUTE BBHB
®panuus, Ucianus u YHrapus.

BJAM3KUAT M3TOK Ce MpeHAcTpoiBa, KaTo AbpxaBuTe oT [lepcuiickus 3aiuB U3M0JI3BAT
€HeprulHOTO cU OOraTCTBO, 3a Ja MpPUBJEKAT HMHBECTULUU B U3KYCTBEH WUHTEJEKT U
WHQPACTPYKTYPA, I0OPU KOTATO PErHOHATHHUTE KOHQJIUKTH PO/ b/KaBaT.

HECUCTEMATHUYHU PUCKOBE

Tyk ce BK/IIOYBAT PUCKOBETE, CBbP3aHU C OMNpefieJieH CEKTOp, CErMEHT HJIU
WHAMBU/Iya/lHAa KOMIaHUs. HecucTeMaTH4YHM ca: 6U3HEC PUCKa, CieliUGUIHUS GUPMeH
pPHUCK, DUHAHCOBHUS WUJIK KPEJUTEH PUCK U ONTIEPAaTUBHUS PUCK.

ONNEPATHUBEH PUCK

Cebp3aH e C TeKyllaTa, obuyaiHa JelHocT Ha [pynarta. OT CblIecTBEHO
3HaYeHHe 32 ePEeKTUBHOTO peasiM3upaHe Ha ThPrOBCKH MPOEKTH € U3TOTBSIHETO Ha
3a’bJIOOYEHN M JeTalJIHU NPOYyYBaHUS Ha MOTEHIMAJHUTE OU3HeC HalpaBJIeHUS,
OlleHKaTa Ha CbILEeCTByBalld OW3HECH, TeXHUS MEHHU/KMBHT U MeEePCHeKTUBUTE 3a
Pa3BUTHUETO HUM.




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

[locneguuuTte oT puHAHCOBAaTAa U UKOHOMHUYECKATa pelecusl HaJlloXKuxa CBUBaHe
Ha J'bprKaBHUSA OI0/KET, KOeTO BOAHY A0 3ab6aBsiHe Ha IJIALAHUSATA 1o nopbuku. ToBa
He ce 0Tpa3siBa BbpXy 3abaBsiHe Ha IJIAIIAHUATA, TbU KaTo AeWHOCTTa Ha ['pynaTa He e
CB'bp3aHa C IOPbYKU QUHAHCHUPAHU OT J'bP>KaBHHUS OIO/KET.

OTYUTAHE BJIMAHUETO HA KOH®JIUKTA B YKPAWHA BBHPXY JEHMHOCTTA HA
I'PYIIATA

CbbUTHATA, CBBP3aHU C BOEHHATa UHBa3us Ha Pycusa B YkpaliiHa ca JUHAMUYHU

Y HelpeABUAMMH, KaTo ['pynaTa e 3acerHata npsiko OT Te3u CbOUTHS, JJOKOJIKOTO I0-
rojsMa 4actT OT ¢opMHUpaHaTa TroAuvIlIHA HWHPJALUS ce Ab/HKU Ha IeHaTa Ha
eJIeKTpU4ecKaTa eHeprus,
CbOTBETHO IleHaTa Ha BHOCAa Ha IPUPOJIEH ra3, KaTO OCHOBEH M3TOYHHUK 3a
IIPOM3BO/ICTBO HA eJleKTpUYecKa eHeprud. B Ta3u Bp'b3Ka NOBULIABaHe HA NPUXOJUTE
Ha ['pynata Haj HHBaTa Ha pasxoAudTe MNpoAbJ/KaBaT Jla € OCHOBHO
npear3BUKATEJICTBO MpeJ PbKOBOACTBOTO.

HesaBucuMO OT TOBa U NpeJBUJ 6bp3UTE U PE3KU IPOMEHU B MKOHOMUYECKATA
006CTaHOBKA B CTpaHaTa, PbKOBOJCTBOTO Ha ['pymaTra lie npoAb/KU Ja HabJo/aBa
MKOHOMHUYECKATa CUTYyallusl, KAKTO U IPEKUTE U KOCBEHU ePeKTU BbPXY JeHHOCTTA Ha
[pynaTta OT HapylleHUTe HWKOHOMHYECKU OTHOILIEHHUS BCJAEACTBUE HAa BOWHATa B
YkpaliHa.

[IpenBu ToBa, Ye OCHOBHUAT KJAWeHT Ha [pynara e ,AEL] Ko3znonyi“ EAJ], yuuTto
MOULIHOCTH Ca U3rpajieHu U3LAJ0 C PYCKO U YKpPauHCKO 00opy/BaHe, O4YaKBaMe
3aTpyJHEHUS B [IOCTaBKHUTE HAa HAKOU cleqUUYHU MaTepHUaJu U Pe3epPBHU 4acTU
BHOC OT BOMBal[UTEe CTPaHH, HEOOXOAWMU 3a IJIAHOBHUTE PEMOHTH Ha
eJIeKTpOLleHTpaJsiaTa.

PUCK, CBHbP3AH C BOEHHUA KOH®JIUKT B BJIM3ZKUA U3TOK

B cBeToBeH Mamab ce HabJiioJjaBa yBeJHM4YaBaHE Ha TIeONOJUTUYECKOTO
HamnpexxeHue. BciefcTBre Ha ecKasaliMsiTa Ha HallPpe>KEHUETO OT BOEHHUTE JeMCTBUSA
B bJ/iM3KMS M3TOK, CBbp3aHa C JeWcTBUATA Ha HW3paesn, UpaH ¥ yyacTueTo Ha
CbelMHEHU aMepHKaHCKU WIATH, ce Cb3/JaBaT NpeANOoCTaBKH 3a HECTAaOWUIHOCT Ha
MEX/yHApOJAHUTE eHePruiHU U CYPOBHHHH Nas3apu. CpeJi Bb3MOXHUTE MOCAeAUIU
ca MOBMILIEHA BOJIATUJIHOCT HAa €HEPrUHMHUTE Na3apy, AOM'bJIHUTEJNHU KojebaHUs B
MaKpOMKOHOMUYECKATA CpeZila U HapacTBallld HECUTYPHOCT OTHOCHO OBbJEI0TO
MKOHOMUYECKO pa3BuTHe. OuakBa ce BOEHHUAT KOHQJUKT Ja MMa HeOJIaronpUsiTeH
epeKT U B pas3/iMyHa CTeleH Ja 3acerHe BCUYKU Ou3Hecu. Cb3[aBa ce PUCK OT
NOBUIIABAaHE Ha LIEHUTE Ha €EHEProHOCUTEJIUTEe, HapyllaBaHEe Ha BEPUTHTE 3a
JIOCTaBKM M yBeJIMYaBaHe Ha OMNEepaTUBHUTE pa3xoJd, KOETO MOXe Jla OKaxe
HeOJIaroNpUsTHO BJIUSIHUE BBPXY (PUHAHCOBOTO CbCTOSIHUE U pPe3YyJTaTUTE OT
JIeMHOCTTA Ha Jpy»KecTBaTa OT MKOHOMHYECKaTa rpymna.

B Tasu Bp'b3ka pbKOBOJCTBOTO HA JIpy>KeCcTBaTa OT MKOHOMHYECKAaTa Ipymna Lie
OCBIIECTBsIBA PETYJISIPHO HAbJIIO/leHUe HAa JUHAMHUKATA B I[eHUTe Ha MPUPOJIHUS ra3 U
JIpyTH eHepruiHU pecypcy, KOeTo Ile MO3BOJIM CBOEBPEMEHHO HUJAeHTHHULUpaHe Ha
NOTEHIIMAJIHU PHUCKOBe U INpeJlpueMaHe Ha HeOOXOJUMUTE VYIPABJIEHCKA U
$UHAHCOBU MepPKHU 32 OrpaHMYaBaHe Ha HEraTHUBHOTO UM BJIMSIHUE BbPXY AEHHOCTTA.
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5. HH®OPMAIIUA 3A CKJIIOYEHU I'OJIEMU CAEJKHU MEX/1Y CBHbP3AHHU JIMLIA
INPE3 OTYETHUA NEPUOJ

l'[pe3 OTYETHHUA nepruoa APpyKeCTBOTO HAMA CKJIKOYEHH CAEJIKU MEXYy CB'bP3daHHU JINLA.

6. HHO®OPMAIIUA 3A HOBOBHb3HUKHAJIN CHbIIECTBEHW B3EMAHUA U /WU

SAADBJKEHNUA 3A OTYETHUA NEPUO/

Hpe3 OTYEeTHHA Iepuo] APYyXKEeCTBOTO HAMAa HOBOBBb3HUKHAJIM CbIIECTBEHU
B3€MaHHA I/I/I/I.HI/I 3aAbJIXKEHHUA.

7. IPOMEHU B INEHATA HA AKHHWHUTE HA JAPYXECTBOTO 3A IEPHUOJA

01.01.2026 10 31.03.2026T.

8000
7000
6000
5000
4000
3000
2000
1000

0

JlaTta Ha cbcTaBsaHe: 15.05.2026 .

- 10,00
-+ 9,00
IIIII -+ 8,00
-+ 7,00
+ 6,00
-+ 5,00
-+ 4,00
-+ 3,00
+ 2,00
+ 1,00
lIII. — — — — 10,00
[
Ilena na Ilena na
OTBapsiHE B | 3aTBapsiHe B Obent Obent
2026 HAYAJI0TO HA Kpas Ha
(10Ta) (eBpo)
Mecela Mecela
(eBpo) (eBpo)
sTHyapu 7,200 7,500 500 3630
(deBpyapu 7,400 7,200 6 904 51063
MapT 9,000 8,300 15 132

N3Ib/IHUTE/IeH JUPEKTOP

Digitally signed by BOYKO GEORGIEV TITRIYSKI

Date: 2026.05.15 15:08:21 +03'00'

/boiiko Tutpuiicku/
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