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Cprinacuo wi. 10001, asr. 5 3TITITIK

1. Undopmauus 3a BaKHH CHOHTHS, HACTBITH/IHN NpPe3 MbPBO TPHMECeTHE HA 2025 r.
(01.01.2025 r. - 31.03.2025 r).

ChIJIACHO TPHJIOKHMOTO 3akonoaatenacrso, ,Wudpa Xoaanur” AJl paskpusa
undopmanus 3a Baxuu chOuTHA npex KomucusaTa 3a (puHaHcOB HaaA30p /upe3
cucremata EMC - www.eis.fsc.bg, O6GmecrBenocTra /upe3 OlojieTHHA Ha
www.investor.bg, kakTo W Ha caiita Ha apyxkecrBoro — www.infraholding.bg u
wBoarapcka ®ongosa Bopea — Copus™ AL, upes cucremara www.extri.bg.

27.03.2025 r.
[TyGnukyBan e 'oguiien MuAMBHyaleH GHHAHCOB OTYeT 3a oTyeTHaTa 2024 ro.

26.02.2025 r.
[IyGiMKyBaHe Ha TPUMECEUCH MEK/IMHCH KOHCOJIUAMPAH OTUHET Ha SHudpa Xoaauur™ AJl
kbM 31.12.2024 roa.

28.01.2025 roa.

[Ty6GauKyBaHe Ha TPUMECEUeH MEKIAMHEH WHAMBHyaleH oTdeT Ha ,JMudpa Xoamgunr”
AJl xbMm 31.12.2024 roa.

I1. Bausinue Ha Baxkuute chouTus 3a ,Mudpa Xoaauur” AJl u I'pynara, HaCTbIWIN

npe3 ordyerHusi nepuoa Kbm 31.03.2025 r. BbpXY pe3yaTaTHTe BbB (DHHAHCOBUS

or4yer

[IponbkaBamiara vHBasus Ha Pyckara ¢enepauusi B YKpaiHa oKasBa CHIHO
BAMAHME BBPXY EBpONEIHCKMS KOHTMHEHT M B uacTHOCT crpanure ot [Oromsrouna



“UHOPA XONOWHI " Al
MencduHeH KoHconudupaH Aoknad 3a deliHocmma 30 Mbpeo mMpumeceyue Ha 2025 2.

Epporia, KOUTO UMar OOLIM IPaHUIM CbC CTPAHHUTE B KOH(MIMKTAa WK ¢a JOCTaThYHO
01130, 3a Ja M3MUTAT CHJIHO HEraTUBHOTO BB3JICHCTBHE OT BOWHATA, MPEBPHIIANKKN CC
OyKBaJHO 3a €/lHa HOI B 4YacT OT TPAH3WTHHs MapHipyT WK KpaiftHa JeCTHHALMs 32
yKkpaunckute GexkaHlu. Bbirapus He € TpaHHyela JbpKasa ¢ VkpaiiHa, HO TOBa HC
npeanassa, [0 HHKaKbB HAuMH, OT TCOXKKUTC [OIUTHYCCKH, UKOHOMHYECKH H
JieMorpadcKy MocjIe/ MM OT BoHHAaTa. EJtHU OT TAX ¢a [PEyCTaHOBEHUTE ra30BM J0CTaBKH
or crtpana Ha Pyckara Qeaepanus, KOETO JIOBCAC Cobus, 10 TbpceHE HA
auBepcHUKals Ha CHEPrUHHUTE JOCTaBKH, YPE3 NPEroBOpH C TPETH crpanu. Jlpyru
CBHIIECCTBEHHM T[OCJIE/MIM, ca HacTaHeHuTe B bbirapus yKpawmHCKH OeKaHIM, KOWUTO
[TOCTABST Ha JHEBEH PE/l Pa3BUTHETO Ha aJeKBaTHA MOJIUTHKA 3a TAXHOTO MHTCTPUPAHC H
rojrioMaraHe.

Criopel (GMHAHCUCTH, TOC/IEMIMTE OT BOWHATa B VkpaitHa e ce ycemar B
Gamskure 10 rojiMHM, KaTo MKOHOMHYECKUST e(eKT Ie € Hah-CHIICH, M3passBall cc B
[JoKayBaHe I[CHUTE Ha XPaHWTE/IHHTE INPOAYKTH, TETPOa W NPUPOJHMAT Ia3, KaKTo H
HAKOM KJIIOYOBH CYPOBHHH, JOCTABSHH OCHOBHO OT Pycus Ykpaliina.

Curyanuara ¢ BoeHums kompaukr mexiay [lasectnna u N3paen, cplio JiaBa
HeraTHBEH OTTEHHK HA MEXK/IyAbpKABHUTE OTHOLICHMS, BOJElM ciel cebe CH, Karo
NpSIKO  TIOCJIEJICTBHE M BJIONIaBaHE Ha MEXIAyHapojHaTa HMKOHOMMHCCKA oOcTaHOBKA.
Eckananus Ha HaIPEKCHUETO B BJIM3KUA M3TOK U 110 CICHHAIHO B UBULATA ["a3a, nosene
JI0 PeivIia HECHTYPHOCTH B MKOHOMMYECKOTO M I'€ONOJUTHUECKOTO PasBUTHE HA PEriOHa,
MOCTABM pEJIMIla  BBIPOCH W JIOBEAE JO HEraTUBHU  [IOCICACTBHA, 3a0sBALIN
MaKpOMKOHOMHUECKUTE 10Ka3aTe/Ii Ha pa3BUTHE Ha [Abpxkasute. CuryauusTa B pernona
OCTaBa HECHI'YpHA, KaTO CKI/IIOUEHUTE KPaTKOCPOUHU [PUMMpPHsA 3a CIIMpaHC Ha OrbHA
KBM MOMEHTA HE BOJT /10 OUAKBAHOTO pazpelllaBaHe Ha KOH(JIMKTA B JIbJIFOCPOUCH IIIaH,
KaKTO M TOCTUIAaHE Ha rapaHliM 3a MOJIbpKaHe Ha MUPHH OTHOIICHUSA MEHIy ABCTC
JUbPIKABH.

['pyrnata HAMA aKTHBH B 3aCETHATHTE BbB BOCHHUTEC KOH(IMKTH CTPaHH. Ha To3u
eTan HiMa MPEKU MOC/IeCTBUA BbPXY (PHHAHCOBOTO CHCTOAHUE HA I'pynara.

Muppa Xomauur™ AJl He MosKe Jla /1aj/ie TOYHA OlCHKa W MpOrHo3a 3a edexra Ha
MaKpOMKOHOMHUECKaTa cpe/la BbpXy I pynata.

IIpe3 Asryct 2024 r. e oTKpuTa Mpoiiejlypara 1o JUKBUIal1s Ha wHAuppa Umoru™
EOOJI, EMK 201885823 u ,Mudpa Peitnyeiic” EOO/I, EMK 202047673, apyixectsa cbe
100 % cobGcerBenocT Ha kanuraza Ha JMudpa buaaunr® EOO/L, abuiepHo ji-Bo Ha
Mudpa Xonmuur”AJl. Jlpyxecrsara ca sanuuenn B TPPIOJIHIL na 20.02.2025r.

3a 2024 r. Mo npeaBapUTEIHM JAaHHM Ce O4aKBa pacTebT Ha peannns BBII na
Bearapus na Bb3iese Ha 2.8%, xoero ce omnpeiels OT IOJOKHUTETHAA MPUHOC HA
BBTPENIHOTO ThPCEHE, JIOKATO HETHUAT W3HOC M M3MCHCHUETO Ha 3aMaCHUTE CC OYaAKBALIC
Jla MMaT OTpULIATE ICH IPUHOC. BHTPEIIHOTO ThpCeHe ce NpeIBHIKa JIa Ob/IE NOAKPENEHO
[PEMMHO OT HAPACTBAHETO Ha YaCTHOTO MOTpebicHHe B yCJIOBUSATA HA MOBUIIABAIIN CC
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JIOXO[M OT TPYJ B pPEAIHO H3paKeHUe, KaKTO H OT [10-BUCOKO [PABUTEICTBCHO
norpebaenue. 3a ycKopsiBaHeTo Ha pacTexa Ha peannns bBIT cripsamo 2023 roauHa
OCHOBHO BIMSHHME OKa3Ba OYAaKBAHOTO CBMBAHC Ha CHJIHO OTPHLIATEIHHS IPUHOC Ha
sanacure, Habmoxasan npes 2023 r. [TporHosupa ce pactexsbT Ha peannus bBII na ce
yckopu 110 3.2% nipe3 2025 r. u ciea ToBa ja ce 3a6asu 10 2.9% npes 2026 r., kato Tasu
JMHAMHKA B TOJSIMA CTCIICH Ce Ompeiens OT 3alokKeHus npodui Ha myOauyHuTe
MHBECTHULIMKM U CBBP3aHMA ¢ TAX BHoc. [Ipornosara 3a roammnara uHuanus e s jia ce
3a6aBu 10 2.2% B Kpast Ha 2024 r., a cpefHOrOMIIHATA HH(IAlMA 1a BB3/ese Ha 2.5%.
OcHoBHHTE (HAKTOPH, KOMTO L€ JONPUHACAT 3a 3a0aBsiHeTo Ha MH(auusTa, ca CBbp3aHu
NnpeiMMHO ¢ 6a30BM e(eKTH OT 3HAYUTEIHMTE YBEJIMUYCHMs Ha uenure npe3 2023 r. B
rpynure Ha Oa3sMCHUTE KOMIIOHEHTH M XPaHWUTCIHHTE TPOAYKTH, KaKTO M €
[OCBTHHABAHETO HA CHEPrUiHUTE MPOAYKTH B pe3yJTaT Ha MOHMKABaHETO Ha IeHaTa Ha
MeTpoia Ha MeXyHapojHure nasapu. dakropure, KOWTO MIe MPOJBDKAT Jla OKa3BaT
HATUCK 3a [OBHMIIABAHC HA I[EHUTE KAKTO B KPaTKOCPOYEH, Taka U B CPEAHOCPOYEH
[IEPUOJI, OCTABAT MPOrHO3MPAHUTE BUCOKM TEMIIOBE HA PACTEX Ha pasXoJHTe 3a TPy Ha
eJMHMIA TIPOJAYKIMA M Ha 4YacTHOTO mnorpebienue. B pesynrat Ha TOBa ce OYaKBa
Ga3MCHUTE KOMITOHEHTH Ja MMAT Hal-BUCOK MOJOKUTENEH MPUHOC 3a obiara uHdaaims
npes nepuoia 2024-2026 r., cie/iBaHA OT XpaHUTENHUTE NPOAyKTH. OQuaKBa ce TEMIIBT
Ha HapacTBaHe Ha XapMOHM3WpaHUs WHjeKc Ha norpeduresickure tenu (XUIILL) na
Bp3siese Ha 2.8% B kpas na 2025 r. (npu cpeaHorojauuiHa unduanus or 2.7%) u j1a ce
3a6aBu 710 2.6% B Kpas Ha 2026 r. (1pu cpeanHoroauiHa uaduanus ot 2.7%). Puckosere
1peJ1 MporHo3ara 3a pacrexa Ha peaisnus bBIT ce ouensiBat karo 6anancupanu 3a 2024 r.,
nokato 3a 2025 r. u 2026 r. npeobiianaBaT pUCKOBE 3a peajau3upaHe Ha 10-HUCHK pacTeik
CIpsaMO TO3M B 0Oa3sMCHHUS CICHAPUI C OIJel Ha [pojab/KaBalluTe II00alHK
reonoJUTHUYECKH KOHMIUKTH. B JI0IbIHEHNHE NPOAbKaBaT jla ChIIECTBYBAT 3HAYUTCIIHU
BBHTPEIIHH PHUCKOBE 3a 110-0aBHO OT 3all0)KEHOTO B [IPOTrHO3aTa H3MBJAHCHUC Ha
MHBECTULIMOHHU TPOEKTH, (UHAHCHMPAHW KAKTO C HAUMOHAIHW CPEJICTBA, Taka M ChC
cpejcra ot EC.

Ha To3u eram He MOXKe Jla ce JlaJie TOYHA OLleHKa M IIporHo3a 3a edekra Ha
MaKpoMKOHOMHUYEcKaTa cpe/ia B kpast Ha 2024 r. u nipe3 2025 r. Bepxy I 'pynara.

IIl. Onucanne HA OCHOBHHTE PHCKOBE H HECHI'YPHOCTH, Npejl KOHTO € H3npaBeHAa
I'pynara npe3 u3mMuHaJ1aTa dHHAHCOBA I'OJAHHA:

['pynara e cyOekT Ha crieuu(pUUHUTEe PUCKOBE, CBHP3aHU ¢ ONMMCAHUTE T10 — rope B
T. II o6cTosiTencTBa, @ UMEHHO HECUTYPHOCT OTHOCHO OBbJieliaTa ¢ JeHHOCT, GUHAHCOBH
pe3yJITaTH U NpUTEKaBaAHW aKTHUBH.

['pynata € u3jio)keHa Ha OOIIMTE PUCKOBE, OTHACSIIM CE 0 BCUYKH CTONAHCKH
cyOeKTH, 3aeTH B CeKTOpa Ha MHPPACTPYKTYPHOTO CTPOUTEIICTBO:
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e KoHKypeHLMsATa OT CTpaHa Ha 3anagHu QUPMH, KOMTO MMAT 3HAYMTCIHO HO —
j06pa pecypcHa 00e31eyeHoCT 0T ObArapeKuTe.

e OreHKaTa Ha PUCKa, CBBP3aH C KJIMMara, ce OTHacd J0 MOTeHIMaIHaTa ¢uHancona
YyBCTBUTEIHOCT CHPSMO KIMMATHYHATE PHCKOBE M BB3MOMKHOCTH, KOCTO BOAM JO
HeoOXOAMMOCT OT ajarnTupaHe Ha (UHAHCOBH [OJXO/M KBbM BBIIPOCA 32 KIMMATHUHUTE
npomenn. IIpomenuTe B MOJUTHUKHUTE, CBBP3aHU C KIUMaTa U HapacTBALIHTE bu3nYeCcKn
puckose (0T rIOOAIHOTO 3aTOIUIAHE), 1 HAJIOKAT [IPCOICHKA Ha CTOMHOCTTA Ha BCEKH
¢uHancoB akTuB. IlapiKKOTO CIIOpasyMEHHE ChIbpia IUIaH 32 neicTBue  3a
orpaHuyaBate Ha riao6ajaHoTo saromsHe. [lapmkkoTo criopasyMeHHe BiM3a B Chiia Ha -+
noemspu 2016 r., koraTo Gelie U3ITBIHEHO YCJIOBUETO TO J1d Obe paTUPUIIMPAHO OT MOHE
55 crTpaHM, OTrOBOPHM 3a Haii-mManko 55% or o0mmMTe €MHCHM Ha MapHUKOBH Ta30OBC.
Benuxy asprkasu or EC patuduimpaxa cropasyMeHHETO.

Ochopnara jaeiinoct Ha JMubpa Xomauure AJl e cebp3ana ¢ npu/00MBaHe, yIpaBIeHHUE,
OlEeHKa M 1pojlak0a Ha yuacTust B ObJIrapeKku U 4ykKICCTPaHHH JIPYIKECTBA, npugobusane,
OlleHKa M IpoJiak0a Ha MaTeHTH, OTCTHIIBAHE Ha JIMLICH3MH 33 U3I10JI3BAHE HA MATCHTH Ha
JIPY/KECTBa, B KOUTO XOJMHIOBOTO JIPY/KECTBO y4acTsa, (pMHAHCHpaHE Ha JPYKECTBA, B
KOMTO XOJMHIOBOTO JPY/KECTBO ydacTsa, NpHI00HMBaHe, ynpapieHHe u npojakba Ha
aKIMN, BCAKAKBA Apyra jeitHoct, HesaGpaneHa oT 3akoHa. ,.Mndpa Xoaauur™" AJl nima
HUTO TIPAKO, HUTO KOCBEHO BIIMAHUE BHPXY EMUCHHUTE Ha IAPHUKOBH ra30Be.

BaskxoctTa Ha IlaprkkoTo criopasymeHue 3a bbirapus e B TOBa, 4€ KaTO CTpaHa-4jIeHKa
na EC Tps6Ba a JoNpUHACS 3 NOCTUTAHETO HA OOLIMTE eI — HaMaJIABAHE Ha CMUCHUTE
MapHUKOBH ra3ose ¢ none 55% no 2030 r. u nocturaHe Ha KJIMMaTHYHA HEYTPATHOCT 10
2050 r. ChIIeBpEeMEHHO, MPE/BHJL TPOMEHEHNUTE 00CTOATEICTBA B MEK/TYHAPO/ICH TUIaH —
KAKTO 10 OTHOILIEHWE Ha ThProBUsATa C EMUCHHM, TaKa U 1OPaJIM aHJeMHuATa C COVID-19,
€ HAJIOKUTEIHO HallMOHAJIHATa MOJIMTUKA 3a pearupaHe Ha KIMMAaTHYHUTC IPOMEHM J1a
Obje IpoMeHeHa 3a paspaboTBaHe Ha HOB THII 3aKOHOAATE/IEH aKT, OTYMTALL
KOMIUIEKCHUS. ¥ XOPU3OHTAJICH XapaKTep Ha KJIMMaTHYHATA MOJIMTHKA W perjaMeHTHpalil
OCBINECTBABAHETO i ¢ oOTyMTaHe Ha crenuduyHu 3a bbarapus puUCKOBE OT Beue
HaOJIIOJaBAaHUTE KJIMMATUYHKM TpomMeHd. To3u HOB THII 3aKOHOJATEJICH aKT 3a Kiumara
TpsAOBa J1a CTHIM Ha HOBUsl EBPOICHCKH 3aKOH 3a KIMMATa M Jia npujara J100pu npakTuku
OT JIPYTH CTpaHu choOpPa3HO yCloBUATA B bbarapus.

PerjaMeHTHT BbBEK/a OOLIM MEPKM 3a HaMallsiBaHE Ha ThPCECHETO HA CJICKTPOCHEPIrus u
3a cpOMpaHe ® IIpepaslpeie/isHe Ha CBPBXIIPUXOAHUTE OT CHEPIrUiHUA CEKTOP KbM
JOMaKHHCTBATA ¥ MaJIKUTE M cpeanute npeanpustus. PeramentsT Ha ChBeTa onpejiess
po6posonHa obma 1en 3a Hamamsiane ¢ 10% wa OpytHoTO mnorpebnenue Ha
eJIeKTPOCHEpIs W 3aJbJUKHTEIHA el 3a HamanssaHe ¢ 5% Ha noTpedieHueTo Ha
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eJIeKTPOEHEprus Mpe3 BbPXOBUTE yacose. [IbpkaBUTE WICHKM LIC MMaT cobojara jaa
u30epaT NoAXOIIIMTE MEPKHU 3a HaMallIsiBaHe Ha MMOTPEOJICHUETO € OMJIE Ha IIOCTHTAaHETO
W Ha JIBETE 1ICJIN 1IPE3 TO3H MEPHO/IL.

Ps3k0oTO MOBHUINIABAHE Ha IICHWTE HaA €JI.CHEpPrusaTa HE OKasBa MNpAKO BJIUAHHE BHPXY
neitnoctra Ha ['pynara.

IV. Uudopmauus 3a CKJAKYEHH TOJEMH CAeJKH MENKAYy CBBbP3AHH JIMLA [pe3
oTyeTHHUs nepuoa kpm 31.03.2025 .

Cebp3any auua Ha JMudpa Xoamuur™ AJl ca BCHYKM HETOBH IblIEpHH JpykecTBa.llpes
OTYETHHS NIEPUOJI HAMA CKJIIOUEHH TOJIEMH CJIEIKH MEXK/y CBbpP3aHH JIMLA.

S

e £
/MBo Konctafitunon I/I_Ba HuTc/en
uinen u I[peacenaren Ha CuBéTa Haz@upeREopuTe

na "MH®PA XOJJAUHI" AL/

[IpeacraBasBanl:




