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NH®PA XOJIZIMHI AJ1

MEXIMHEH KOHCOJIMAUPAH J1OKJIAL
3A IEVIHOCTTA
HA “VIH®PA XOJIIAVHI"” A1
rp. Codpus
3a nepBO mectMmeceume Ha 2025 r.
Cewriaacuo wi. 1000, an. 5 3TIIIK

1. Uudopmanus 3a BaxKHH cHLOMTHS, HacTBNHJH npe3 [IbpBo mecrmeceune Ha 2025
r. (01.01.2025 r. - 30.06.2025 r).

ChbIiIacHO NPHJIOKHMOTO 3aKoHoaaTesicTBO, ,Wuppa Xoaauur” AJl paskpusa
uHpopmanusi 3a BakHH cbOuTHs npea Komucusita 3a ¢puuancos Haazop /4upes
cucremata EHC - www.eis.fsc.bg, OOmecrBeHocrra /4ype3 0OloJieTHHA Ha
www.investor.bg, kakTo u Ha caiita Ha apyxkecrtBoro — www.infraholding.bg wu
wBoarapcka ®@ongosa bopca — Codun” All, upes cucremata www.extri.bg.

18.05.2025 r.
[Ty6iuKyBaHe Ha TPMMECEUEH MeXIUHEH KoHconuaupad oruet Ha ,,Jndpa Xonauur” AJ]
kM 31.03.2025 roa.

17.04.2025 r.
[Ty6aukyBaHe Ha TpUMeECe4YeH MEKANHEH UHAMBHyaleH oTyeT Ha ,,Mudpa Xongunr” AJ]
KkbM 31.03.2025 roa.

16.04.2025 r.
[TyGaukyBaH e ["'ouieH KOHCOIUAMpaH (PUHAHCOB OTYeT 3a oTueTHaTa 2024 roj.

27.03.2025 r.
[Ty6aukyBaH e ["oguineH HHAUBUAYalieH (UHAHCOB OTYET 3a oTueTHaTa 2024 roj.

26.02.2025 r.
[TyGnukyBaHe Ha TpUMECEYeH MEKIMHEH KOHconuaupan otyet Ha ,.Mudpa Xonauur” AJ]
kM 31.12.2024 rox.

28.01.2025 rop.



“UHOPA XOJIOWHI ” A
MexcduHeH KoHconudupaH 0oknad 3a deliHocmma 3a Nbpeo wecmmeceyue Ha 2025 2.

IlyGankyBaHe Ha TpUMECEUYEH MEXKIWHCH MHIAMBHUyasjeH ordyer Ha ,MHbpa Xonauur”
AJl xbm 31.12.2024 ron.

Il. Biusinue Ha BakHHTe chOMTHsA 32 ,,MUndpa Xoaaunr” A/l u I'pynara, HacTLIHIH
npe3 oryerHusi nepuoa Kbm_ 30.06.2025 r. BbpXy pe3yjraTuTre BbB_(HHAHCOBHS
oTYyer

[lpoabiokaBamara uHBa3usA Ha Pyckara ¢enepaunus B YKpaliHa oOKa3Ba CHIIHO
BliMsHHE BBpPXY EBponeickus KOHTHHEHT M B 4acTHOCT crpanuTe or lOrousrtouna
EBpona, kouro umar OOLIM I'PaHULIM CHC CTPAHUTE B KOH(JIMKTAa MM C€a JOCTaThb4HO
01130, 3a @ M3NUTAT CHUJIHO HEraTMBHOTO BB3JAEHCTBHE OT BOWHATa, NMpEeBPBUIAHKH CE
OYKBaTHO 3a €/lHa HOL] B 4YacT OT TPAH3UTHHS MapLIpyT WIM KpaliHa JecTHHAIus 3a
yKpauHckuTe OexkaHlM. bbiarapus He € rpaHuuelnia Jabp)kaBa ¢ YKpalHa, HO TOBa He s
npeanasBa, MO HHUKAKbB HA4YMH, OT TEXKHUTE IIOJUTHYECKH, HKOHOMHUYECKH U
aeMorpad)cKy 1ocjieAuly oT BoiHara. EQHM OT TAX ca NpeyCcTaHOBEHUTE ra30BU JOCTaBKU
or crpaHa Ha Pyckara d¢enepanus, koero joBeze Codus, 10 TbpCEHE Ha
nuBepcuduKalms Ha €HEepruiHUTE JOCTaBKH, 4pe3 IPEroBOpd ¢ TPeTH cTpaHu. Jlpyru
CHILIECTBEHU [OCJIEIMIM, ca HacTaHeHUTe B bbirapuss ykpauHcku OexaHIM, KOUTO
MOCTaBAT Ha JIHEBEH peJl Pa3BUTHETO Ha aJl€KBATHA ITOJIMTHKA 3a TAXHOTO UHTETPUPAHE U
nojrnoMaraHe.

Cnopen ¢uHaHcucTH, NociAeAUIUTe OT BOMHAara B YKpaiiHa IIe ce yceuar B
Onuskure 10 roaMHM, KaTO MKOHOMUYECKHAT e(eKT 1ie € Haii-CUJIeH, u3passiBall ce B
MOKaYBaHE I[EHUTEC HA XPAHUTEIHUTE MPOAYKTH, METpojia U MPUPOJHHUAT Ta3, KaKTO U
HSAKOM KJIIOYOBHU CYPOBHUHH, JJOCTaBIHM OCHOBHO OT Pycus u Ykpaiina.

Curyauusita ¢ BoeHHMS KOHQAUKT Mexay Ilanectuna u M3spaen, cwiio j1aBa
HEraTUBEH OTTEHBK Ha MEXKJYyIAbp)KaBHUTE OTHOLICHMs, BojelU ciel cebe cu, Karo
NpAKO TOCJICJCTBME M BJOIIABAHE HAa MEXIyHapoJHaTa HKOHOMHYECKa OOCTaHOBKA.
Eckananms Ha Hanpe)xeHueTo B BIIM3KHS M3TOK M 110 crelualHo B uBMUaTa ['a3a, n1oBeje
JI0 peJuIa HECUTYPHOCTH B MKOHOMHYECKOTO M I'€OINOJUTUYECKOTO Pa3BUTHE HAa PErMOHA,
MOCTaBM peIMla BBIPOCH M JIOBENE JO HEraTUBHU IIOCJIEACTBHSA, 3a0sBSLIM
MaKpOMKOHOMMYECKUTE I10Ka3aTeIM Ha pa3BUTHE Ha JbpikaBure. CUTyanusTa B peruoHa
OCTaBa HECHIYpHA, KaTO CKJIIOUEHHUTE KPaTKOCPOYHU IIPUMHUPHS 3a CIIMpPaHE Ha OI'bHS
KbM MOMEHTA HE BOJAT JI0 OYaKBaHOTO pa3pelraBaHe Ha KOH(QIUKTA B ABITOCPOYEH I1JIaH,
KaKTO M IIOCTUraHe Ha rapaHiMy 3a NOJJAbpKaHe Ha MHUPHU OTHOLIEHHUS MEX]y JIBETe
JA’bpIKaABH.

Jlpy»KecTBOTO HSIMa aKTMBH B 3aCErHaTUTE BHB BOCHHHUTE KOHQUIMKTH cTpaHu. Ha
TO3M €Tal HAMa MPEKH MOCAEACTBUS BPXY PHUHAHCOBOTO cheTOSIHME Ha ['pynaTa.



“UHOPA XONOWHI * AL
MexcduHeH KoHconudupaH 00Knad 3a deliHocmma 3a nbpeo wecmmeceque Ha 2025 2.

LAHpa Xonauar® A/l He Moke Ja Jajie TOYHA OLICHKAa U MPOrHo3a 3a edekra Ha
MaKpOMKOHOMHUYECKaTa cpea BepXy ['pynara.

IIpe3 Asryct 2024 r. € oTKpuTa mpoLenypara 1o JjukBuaauus Ha ,,Mudpa Umotu™
EOO/I, EMK 201885823 u ,Mudpa Peitnyeiic* EOOJI, EMK 202047673, npyxecTBa chbC
100 % cobGcrBeHocT Ha kanutana Ha ,JMuppa bwiunr® EOO/I, abuiepHo a-BO Ha
~AHppa Xonaunr’A/Jl. [ipyxectBara ca 3anuyenu B TPPFOJIHI na 20.02.2025r.

IIporunosupa ce pacrexsT Ha peannus bBII na ce yckopu no 3.2% npes 2025 r. u
ciesl Tora Ja ce 3abasu 10 2.9% npe3 2026 r., KaTo Tasud JMHAMHUKA B roJjisiMa CTEIEH ce
omnpesiens OT 3aJ0KEeHHUs Npoduil Ha IMyOIMYHUTE UHBECTUIIMU U CBBP3aHUsA C TAX BHOC.
daxTopuTe, KOUTO LIE MPOABIIKAT J1a OKa3BaT HATUCK 3a IOBHULIABaHE HA IEHUTE KaKTO B
KpPaTKOCPOYEH, Taka M B CPEJHOCPOYEH IEpPUOJ, OCTaBaT INPOrHO3UPAHUTE BUCOKU
TEMIIOBE Ha PacTeX Ha pPasXxOAMTE 3a TPYyJ Ha €JUHHULIA NPOAYKLMS W HAa YaCTHOTO
norpedaeHue. B pesynarar Ha ToBa ce oyakBa 6a3MCHUTE KOMIIOHEHTH J1a UMAT Hali-BUCOK
IOJIOKUTEJICH NIPUHOC 3a oOmara uHpuanus npe3 nepuoga 20242026 r., ciegBaHu OT
XpaHUTEIHHUTE NPOAYKTH. O4akBa c€ TEeMIThbT Ha HapacTBaHE Ha XapMOHU3UPAHHS HHIEKC
Ha norpeburenckure uenu (XUIIL) na Bw3nese na 2.8% B kpas Ha 2025 r. (mpu
cpeaHoroauinna uHpmanus or 2.7%) u na ce 3abaBu 10 2.6% B kpas Ha 2026 r. (npu
cpenHoroaminHa MH@uanus ot 2.7%). PuckoBere mpen mnporHosara 3a pacTeka Ha
peannus bBII ce ouensBar kato GanaHcupanu 3a 2024 r., mokato 3a 2025r. u 2026 r.
npeodJ/iaziaBaT PUCKOBE 3a peaJM3UpaHe Ha MO-HUCHK pacTeX CIpsAMO TO3W B OasMCHHSA
CHEHapuil ¢ OrjeJ Ha IMpOAb/IKABAIIUTE IOOAIHM TEONOJUTHYECKH KOHGIuKTH. B
JOIBJIHEHHUE TIPOIBJIKABAT Ja ChLIECTBYBAT 3HAYUTEIHU BHTPELIHU PUCKOBE 3a M0-0aBHO
OT 3aJI0KEHOTO B IIPOTHO3aTa M3IIbJIHEHUE HA MHBECTUIMOHHU IPOEKTH, (PUHAHCHpAHU
KaKTo ¢ HallMOHAJIHU CPEeJCTBA, Taka U cbe cpeacTra oT EC.

Ha To3u eram He MOXKe fAa ce Aaje TOYHA OIEHKa W TIPOrHo3a 3a edekra Ha
MaKpoOMKOHOMHUYECKaTa cpeia npes 2025 r. Bbpxy ApykecTBOTO U ['pynara.

IlIl. Onncanne HaA OCHOBHHTE PHCKOBE W HECHI'YDHOCTH, NpeJl KOHMTO € M3NnpaBeHa
I'pynara npe3 usmuHanara GUHAHCOBA TOAMHA:

I'pynara e cyOekT Ha cienM(PUUHUTE PUCKOBE, CBBP3aHU C OMUCAHUTE T10 — I'Ope B
T. Il oGcTosATescTBa, 8 MMEHHO HECHTYPHOCT OTHOCHO Objeniara cu JeiHHOCT, HUHAHCOBH
pe3yJITaTH U NPUTEKAaBAHHU aKTUBH.

['pynara € u3noxeHa Ha OOIIMTE PUCKOBE, OTHACSIIM CE JI0 BCUYKU CTOMAHCKH
CyOeKTH, 3a€TH B ceKTopa Ha MHGPACTPYKTYPHOTO CTPOUTEJICTBO:

e KoHKypeHUMATa OT CTpaHa Ha 3anaJHd (UPMH, KOUTO HUMAT 3HAYMTESHO I10 —
nobpa pecypcHa o6e3nedyeHoCT 0T ObJIrapCcKuTe.



“UHOPA XONANHI " ALl

MexcduHeH KoHconudupaH 00Kaao 3a deliHocmma 3a Nbpeo wecmmecedue Ha 2025 2.

e OneHkara Ha pUCKa, CBbpP3aH ¢ KJIMMaTa, c€ OTHAcs [0 NOTeHLMaHaTa GUuHaAHCOBa
YyBCTBUTEIHOCT CHPSAMO KIMMAaTUYHHUTE PUCKOBE U BB3MOXKHOCTH, KOETO BOJH JIO
HEOOXO0UMOCT OT ajanTvpaHe Ha GUHAHCOBH IIOJXOJM KBbM BBIIPOCA 33 KIMMAaTUYHHUTE
npomeHu. IIpoMeHHTE B MOJUTUKUTE, CBBP3aHM C KJIMMaTa M HapacTBaumure GpU3MYecKu
PUCKOBE (OT ITIOOATHOTO 3aTOIUIAHE), L€ HATOXKAT MPEOIEHKa Ha CTOMHOCTTAa Ha BCEKH
¢unancoB axtuB. IlapmwkkoTro crnopasymMeHHe ChABpKAa IUIaH 3a JICHCTBUE 3a
OrpaHMyaBaHe Ha rI00AJHOTO 3aToruisiHe. [lapukKoTO criopasyMeHue BiIW3a B cuia Ha 4
HoemBpH 2016 r., koraro Oelie U3MBJIHEHO YCIOBUETO TO Ja Ob/e paTUGUIMPAHO OT MOHE
55 crpanu, OTrOBOpHM 3a Hail-Majiko 55% or o0luMTe eMHCHMM Ha MapHUKOBHU Tra3oBe.
Beunuku aepxasu ot EC patuduumpaxa cnopasyMeHHETO.

OcHosnara aeliHoct Ha ,JMHdpa Xonauur™ A/l e cBbp3aHa ¢ npuaoOuBaHe, yIpaBIcHHE,
OLIEHKa M npojax0a Ha yyacTus B ObJIrapCKu M 4y KJAeCTpaHHU APY)KeCcTBa, Npuao0uBaHe,
OLIEHKa M Mpojaa)xda Ha MaTEeHTU, OTCTHIIBAHE Ha JIMIICH3UM 3a M3I0JI3BAHE HA IIAaTEHTH HA
JIPY)KECTBA, B KOUTO XOJIJIMHIOBOTO JIPY’KECTBO yuyacTBa, dUHAHCUpAaHE HA JIPY)KECTBA, B
KOMTO XOJIZIMHIOBOTO JIPY’KECTBO yuacTBa, npujaoOuBaHe, ymnpasiieHHME U mpojaaxkda Ha
aKIuM, BCAKaAKBa Jpyra JAeHHocT, He3a0paHeHa otT 3akoHa. ,,MHdpa Xonguur™" AJl Hama
HUTO TIPSKO, HUTO KOCBEHO BIIMSIHUE BHPXY EMUCHHUTE HA MapHUKOBU ra3oBe.

Baxnocrra Ha Ilapmkkoro criopaymenue 3a bbiarapus € B TOBa, e KaTro cTpaHa-4ieHKa
Ha EC Tpabsa fga qonpuHacs 3a OCTUraHeTo Ha OOIIUTE 11e1H — HaMaJIiBaHe Ha EMUCHUTE
IIapHUKOBHU ra3oBe ¢ noHe 55% a0 2030 r. U nocTuraHe Ha KJIMMaTUYHA HEYTPATHOCT /10
2050 r. CpiieBpeMEeHHO, NPEIBU/] IPOMEHEHUTE OOCTOATENICTBA B MEK/IYHAPOJICH TUIaH —
KaKTO 10 OTHOLLIEHHE Ha ThProBUATa C EMHUCHH, Taka U nopaau nanjaemusta ¢ COVID-19,
€ HaJIOKMUTEIHO HAllMOHAJIHATa IIOJIMTHKA 3a pearnpaHe Ha KIMMAaTHYHUTE NMPOMEHH Ja
Objle NpoMEHEHa 3a pa3pa0oTBaHE HA HOB THIl 3aKOHOJATEJEH aKT, OTYMTALl
KOMIUIEKCHHSI U XOPM30HTAJIEH XapakTep Ha KIMMaTU4YHATa MOJIUMTHKA U periaMeHTHpalll
OCBIIECTBABAHETO W C oOTudTaHe Ha crneuMduuHud 3a bearapus puckoBe OT Bede
HaOJIF0JaBaHUTE KJIMMaTU4YHU npoMeHU. To3M HOB TUN 3aKOHOJATEJEH aKT 3a KiuMmarta
Tps0OBa Ja cThIIM Ha HOBUS EBpornelicKu 3aKOH 3a KJIMMarTa U Jia pujiara J100pu NMpaKTUKA
OT JIpYTH CTpaHu cboOpa3Ho ycioBusita B bearapust.

PernamenTsT BBBEXkKAa 00U MEPKM 32 HaMaJlsiBaHE Ha ThPCEHETO Ha eNeKTPOCHEeprus U
3a cpOMpaHe M TpepasnpeicissHE Ha CBPBXIPUXOAUTE OT EHEPruiiHUs CEKTOp KbM
JIOMaKMHCTBATa U MaJIKUTE U cpelHUTe npeanpustus. PermamentsT Ha ChbBeTa ornpejelis
JnobpoBosiHa o0ma nen 3a HamansBaHe ¢ 10% wna OpyrtHOTO mOoTpedlieHHE Ha
€JIEKTPOEHEPruss M 3alb/DKUTENHA 1el 3a HamaimsiBane ¢ 5% Ha norpe0sieHHETO Ha
€JIEKTPOEHEPTusl Mpe3 BbPXOBHUTE 4YacoBe. [IbpikaBUTe 4WICHKH le uMmar cBobojara ja
u30epaT MoAXOASsIIMTE MEPKH 32 HaMaJIsiBaHe Ha MOTPEeOJIEHUETO C OrJie/l Ha MOCTUTaHEeTO
M Ha JIBETE 1IeJIM [IPe3 TO3U MEePHO/.



“NUHOPA XONauHr " AQ
MexcduHen koHconudupax 0oknad 3a deliHocmma 3a Nvpeo wecmmeceque Ha 2025 2.

PS3K0TO noBUIIaBaHE Ha IIEHMTE Ha €/I.eHEPrusiTa HE OKa3Ba MpPSKO BIHMSIHUE BHPXY
JenHocrra Ha ['pynara.

1V. Undopmauusi 3a CKJIKYEHH roJeMH CHeJKH MeXIy CBbP3aHH JHLA mpe3
oryeTHHs mepuoa kbm 30.06.2025 r.

Csbpsanu nuna Ha ,.Mudpa Xonauur” AJ] ca BCUYKH HEroBu AbliepHu aApysxkectsa.llpes
OTYETHHS MIEPHUOJ1 HAMA CKJIFOYEHU I'OJIEMHU CIEIKU MEXKIY CBbP3aHH JIUIA.

[Ipeacrasnsasai: R
AT

/B0 KoHcTaHTHHOB W%ﬁ”-ﬂlﬁﬂ%ﬁﬂﬂﬁ%ﬂ

wien u [lpesncenaren na ChBeTa Ha JIMPEKTOPUTE

na "MH®PA XOJIUHT" ALl /




