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NHOPA XOJIIAUHI" A/l

MEXIUHEH JAOKJIA/L 3A JEMHOCTTA HA
»wAH®PA XOJAUHI* A/l
rp. Copus
3a nbpBo TpuMeceyne Ha 2025 r.

1. Undopmauus 3a BaKHH CbOMTHA, HACTHIIH/IH Npe3 MEPBO TPHMeCe1IHe HA 2025 r.
(01.01.2025 r. - 31.03.2025 ).

ChbriacHo NPHJIOKHMOTO 3aKoHojatencTBo, ,HMudppa Xoaauur” A/l paskpusa
unpopmauua 3a BaxkuHu cbOuTHs npen Komucuara 3a ¢uHAHCOB HAA30p /upes
cucremata EHMC - www.eis.fsc.bg. OO6mecrBeHocTra /upe3 0OroJjieTHHA Ha
www.investor.bg, kakTo H Ha calWTa Ha JAPYKeCTBOTO — www.infraholding.bg nu
,Bbarapcka @onaosa Bopea — Codun” AJl, upes cuctemara www.extri.bg.

27.03.2025 r.
[ly6aukyan e loanien HHAMBHIYaleH GUHAHCOB OTUYET 3a oTyeTHaTa 2024 roj.

26.02.2025 r.
[Ty6nuKkyBaHe Ha TPUMECEUEH MEKANHCH KOHCOIMAMpaH oT4eT Ha ,Mudpa Xommur” AJl
KkbM 31.12.2024 ron.

28.01.2025 roa.
[lyGnuKyBaHe Ha TpPUMECEUYeH MEKIMHEH MHAMBHIyaneH orueT Ha ,MHdpa Xonanur”
AJl kM 31.12.2024 ron.

II. Biausinue Ha BaxHHTe cbOMTHA 32 . HMudpa Xoaauur” AJl, HacTLNHJIH Tpe3
oTyeTHHsi nepuoa kbm 31.03.2025 r. BbpXy pe3yJITATHTE BbB (DHHAHCOBHSA 0TYeT

[poabikaBamata MHBa3Ms Ha Pyckara Qenepauns B YKpaiiHa OKassa CHIIHO
BAMSIHUME BbpPXY EBporneiickuss KOHTMHEHT M B 4YacTHOCT c¢rpaHuTe oT HOrousrouHa
Epporna, KoMTo MMaT OOIIM IPAaHULM CbC CTPAHMTE B KOH(MIMKTa WM Ca JOCTATHYHO
6JIM30, 3a /14 M3IUTAT CHJIHO HETaTHBHOTO Bb3JEHCTBME OT BOMHATa, NPEBPBIIAWKH ce
OyKBAJIHO 3a €/Ha HOUI B YacT OT TPaH3UTHUA MapuIpyT WIM KpaHHa AeCTHHaIMs 3a
YKpauHCKUTe OeKkaHlM. beiirapus He e rpanuuelia abpikaBa ¢ YKpaiiHa, HO ToBa HeE 4
npejnassa, [0 HUKaKbB Ha4yMH, OT TCKKHUTE TOJIMTHYECKH, HMKOHOMHYECKH H



“UHOPA XONAWHI " A
MexcduHeH 0okaad 3a deliHocmma 3a NTbpeo mpumeceyue Ha 2025 .

aeMorpaCKy Mmocie/ MK oT BoitHata. EHM OT TAX ca 1npeycTaHOBEHHUTE Ia30BU JI0CTABKH
or crpaHa Ha Pyckara deaepanus, KoeTo J0Beje Codusi, 10 TbpcEHE Ha
nuBepcHHUKalM Ha eHEpruifHUTE JIOCTaBKH, 4Ype3 TPEroBOPH ¢ TPETH CTpaHH. Jlpyru
CHIIECTBEHM TOCJIEAMIIM, Ca HACTAHEGHHWTE B bhirapus yKpauHCKH OeXaHIH, KOUTO
MOCTABAT Ha /IHCBEH PEJT pa3BUTHETO HA a/ICKBAaTHA MOJIMTHKA 33 TAXHOTO MHTCTPUPAHE U
nojrnoMaraHe.

Criopea ¢uHAHCUCTH, NOCIeAMLIMTE OT BOHHaTa B YKpaiiHa lle ce yceuaTr B
Onmmzkure 10 roaMHM, KaTO0 MKOHOMHYECKUAT €(QeKT 1ie € Hal-CHJIeH, U3passiBall Cce B
MoKa4yBaHe IEHUTE Ha XPAHUTEIHUTE IIPOAYKTH, II€TPOJa U MPUPOJHUAT ra3, KakTo U
HAKOM KJIFOYOBH CYPOBMHH, JOCTaBsHH OCHOBHO OT Pycus u Ykpaiina.

Cutyanmusara ¢ BoeHHUss KoHpaukT mexay Ilanectuna u H3paen, cwpio jgaBa
HEraTUBEH OTTEHBK Ha MEKIY/IbpPKaBHHTEC OTHOLICHMs, BoJellM ciel cebe cu, Karo
NPAKO TOC/AEACTBHE M BJOLIABAHE Ha MEXKIYHapo/jHaTa HWKOHOMMYECKa OOCTAHOBKA.
Eckanauus Ha HanpexeHueTo B bIIM3KMs H3TOK M 10 CHelMaHO B MBMLATa ['a3a, 1oBeae
JIO pe/IMlia HECUTYPHOCTH B HKOHOMHYECKOTO M I'€ONOJUTHYECKOTO Pa3BUTHE HA PErHOHAa,
NOCTaBM  peaMila  BBOPOCH W JIOBEJAE IO HEraTUBHHM  TOCJEACTBUA, 3alaBsALLuU
MAaKpPOMKOHOMMYCCKHTE TTOKa3aTe/IM Ha pa3BUTHE Ha AbpykaBuTe. CUTyauusita B peruoHa
OCTaBa HECUTYPHA, KAaTO CKJIIOYEHHWTE KPATKOCPOYHU IPUMHUPHS 3a CIIMpaHe Ha OrbHs
KbM MOMEHTa HE BOAT O OYAKBAHOTO pa3pellaBaHe Ha KOH(MIMKTa B JbJITOCPOUEH IJ1aH,
KAKTO M IIOCTMIaHe Ha TapaHlMH 3a NMOJAbp)KaHe Ha MUPHHM OTHOILEHHS MEXKIy JBETE
AbPIKaBH.

Jlpy’KecTBOTO HAMA aKTHBH B 3aCCTHATHTE BB BOCHHUTE KOHGIMKTU cTpaHu. Ha
TO3M €Tall HAMa IIPEKH MOCIEACTBUA BEPXY (PUHAHCOBOTO ChCTOsIHUE Ha [ pynara.

~Mudpa Xonaunr® AJl He Moxe aa Aajic TOYHA OlLIEHKA W IIPOrHo3a 3a edekra Ha

MaKpOMKOHOMHYECKATa cpesla BbpXy | pynara.

Ilpes Aprycrt 2024 r. e oTkpuTa Inpoueaypara no JukBuaauus Ha ,Mudpa Umoru*
EOOJ, EMK 201885823 u ..Mudpa Peitnyeiic™ EOO/I, EMK 202047673, apyxecTBa Che
100 % coberBenocr na kanurana nHa JMudpa bBungunr® EOOJI, asluepHo a-Bo Ha
Huppa Xoanuur”AJl. JIpyxecrpara ca zaauuenu B TPPHOJIHIL na 20.02.2025r.

3a 2024 r. no npeaBapUTe/HH JIJaHHH Ce€ O4YaKBa pacTeXbLT Ha peaiqHus BBII nHa
buarapus na Bb3nese na 2.8%, koeto ce onpeens OT MOJOXKHTEIHHS MPUHOC Ha
BBTPELIHOTO ThPCEHE, JA0KATO HETHUAT M3HOC M MU3MEHEHHETO Ha 3aracuTe ce ovakBalle
Jla UIMaT OTPULATENIEH IIPUHOC. BBLTpetiHOTO ThpceHe ce npeBuikaa Aa Oble MOIKPeneHo
MPEeMMHO OT HAPaCTBAHETO HA YaCTHOTO NOTpedJIeHHE B YCIIOBHUATA Ha MOBHIIABALIN CE
JOXOJM  OT TPyJ B peajlHO H3PaKeHHE, KAKTO M OT I0-BHCOKO IIPABUTEJICTBCHO
norpedicHHe. 3a yckopsiBaHeTo Ha pactexka Ha peannus bBIT cnpsamo 2023 roauna
OCHOBHO BJIMSIHME OKa3Ba OYAaKBAHOTO CBMBAaHE Ha CH/IHO OTPHLATE/HHS IIPHHOC Ha
3anacure, HaGmofaBan npe3 2023 r. Ilpornosupa ce pacrexxbT Ha peannus BBIT na ce
yekopu 10 3.2% npes 2025 r. 1 ciie1 ToBa 1a ce 3abaBu 10 2.9% npe3 2026 r., karo Tasu
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JAMHAMHKA B TONlsMa CTeleH ce omnpejeis OT 3ajlokeHus npoduia Ha nyOaudYHHTE
MHBECTHIIMM W CBBbP3aHMA ¢ TsIX BHoc. IIpornosara 3a roauuiHata MHQuanus ¢ T4 Ja ce
3a6aBu 710 2.2% B Kkpas Ha 2024 r., a cpeHOroAUIIHATa UH(IaNMA 1a Bb3je3e Ha 2.5%.
OcHoBHMTE (HAKTOPH, KOUTO IIIe JONPUHACAT 3a 3a0aBAHETO Ha WH(IAIMATa, Ca CBbP3aHH
npeuMHO ¢ 6a30BH e(eKTH OT 3HAUMTEIHWTE YBEIMYEHHs Ha ueHute npes 2023 r. B
rpynure Ha 0Oa3sMCHUTE KOMIOHEHTH M XPAHMTEJIHHMTE INPOJYKTH, KakTto H ¢
[OEBTHHSBAHETO HA €HEPrUMHUTE MPOAYKTH B pe3y/ITaT HA MOHMKABAHETO Ha llcHATa Ha
neTpojia Ha MEKJIyHapoaHute naszapu. Pakropure, KOMTO M€ IPOIBJIKAT Jla OKa3Bar
HATHCK 3a ITOBHINIABAHC Ha IICHUTE KAaKTO B KPaTKOCPOYEH, Taka W B CPEJAHOCPOYEH
[IEPUO/I, OCTABAT MPOTHO3ZUPAHUTE BUCOKH TEMIIOBE Ha pacTeXk Ha pasXOAHMTE 3a TPY/l Ha
¢AMHMIIA TIPOJAYKIIMS M Ha 4acTHOTO morpebieHue. B pesynarat Ha ToBa ce oOuakBa
0a3MCHUTE KOMIIOHCHTH Jla UMAT Haii-BUCOK IOJIOKUTENEH NPUHOC 3a oOuaTa uHGIanus
npes nepuoja 2024-2026 r., cieBaHU OT XPAHUTEIHHUTE NPOAYKTH. O4yakBa ce TEMITBT
Ha HapacTBaHC HAa XapMOHHW3MpaHUs WHAeKC Ha notpedburenckure uenn (XMIILL) na
Bb3sese Ha 2.8% B Kkpas Ha 2025 r. (npu cpeaHoroauuiHa uHbpauus ot 2.7%) v ja ce
3a0aBu 710 2.6% B Kpas Ha 2026 r. (npu cpeaHorouniHa uunduauus ot 2.7%). Puckosere
peji NporHosara 3a pacrexa Ha peainus bBII ce onensiBar karo 6anancupanu 3a 2024 r.,
nokato 3a 2025 r. u 2026 r. npeobiagaBar pUcKOBE 3a peaJIM3upaHe Ha 110-HUCBK PacTexk
cnpsMoO TO3M B 0a3MCHHMA CLEHapHil ¢ oOmIeal Ha MNpoJAb/KaBallMTe IJ100aIHU
reonoJIMTHYCCKH KOH(GIMKTH. B JToNbaHEeHHEe MPOALIKABAT J1a ChIIECTBYBAT 3HAUYUTETHU
BHTPELIHM PUCKOBE 3a 110-0aBHO OT 3aJ0KEHOTO B [POTHO3aTa W3NBJIHEHHE Ha
MHBECTHIIMOHHHU TPOEKTH, (UHAHCHUPAHM KAKTO C HAUMOHAJIHM CPEACTBAa, Taka U CbC
cpeactsa ot EC.

Ha To3u eran He Moke Ja ce Jaje TOYHa OLEHKa M TIpPOrHo3a 3a edeKkra Ha
MaKkpoOHKOHOMHMYEcCKaTa cpe/ia B kpast Ha 2024 1. u npe3 2025 r. BbPXY JpYKECTBOTO.

III. OnucanHe HA OCHOBHHTE PHCKOBE H HECHI'YPHOCTH, NpeJ KOHTO € H3IpPaBeHO
JPYKECTBOTO 11Pe3 H3IMHHAJATA PHHAHCOBA INO/IMHA:

SAudpa Xonmuuar” AJl e cybexkr Ha cneud(@UUHMTE PHCKOBE, CBBP3aHM €
ornmucaHure 1o — rope B 1. Il obcrosrencrsa, a MMEHHO HECUIYPHOCT OTHOCHO Objelara
CH AeHHOCT, GUHAHCOBH PE3yJITaTH U NPUTEKABAHU aKTHBH.

Jlpy:KecTBOTO € H3JI0MEeHO Ha o0UMTe pPHUCKOBE, OTHACALLM €€ J0 BCHYKH
CTOIAHCKH CYOEKTH, 3a€TH B CEKTOPA HAa HHPPACTPYKTYPHOTO CTPOUTENICTBO:

e KOHKypeHIMATa OT CTpaHa Ha 3amajIid GUPMHU, KOUTO HUMAT 3HAYMUTEIHO M0 —
J100pa pecypcHa 00€e311€4eHOCT OT ObJITapCKUTE.
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e OreHKaTa Ha PUCKa, CBBbP3aH ¢ KJIMMaTa, ce OTHACS JI0 NOoTeHIManHaTa (puHaHCcoBa
YYBCTBUTEIHOCT CHPAMO KJIMMATHUHUTE PHUCKOBE W Bb3MOKHOCTH, KOETO BOAM JI10
HeoOXOAUMOCT OT ajanthpaHe Ha GUHAHCOBHU IOAXOJHM KbM BBIpOCA 32 KIMMAaTHYHHUTE
npoMenn. IIpoMeHUTe B MOJUTHKHTE, CBBP3aHH C KIIMMaTa M HapacTBalUTe HH3MYECKH
puCKOBe (OT MIOGATHOTO 3aTOILIAHE), HIE HAJIOXKAT MPeoleHKa Ha CTOMHOCTTA HAa BCCKH
(punancoB akTuB. [lapiKKOTO ClIOpasyMEHME CbAbpika IUIAH 3a  JIeHicTBHE 32
orpaHMyaBaHe Ha IJ1006aIHOTO 3aToruIsiHe. [TapMIKKOTO criopasyMeHHe BiiM3a B Cuiia Ha 4
noemBpH 2016 r., korato Gelie U3IIbIHEHO YCIOBUETO TO j1a 0bJie paTUHUUHPAHO OT OHE
55 cTpaHH, OTIOBOPHM 3a Hal-mManko 55% or OOLMTEe eMHCHH Ha IapHUKOBH ra3o0BeE.
Bewuku aeprkaBu oT EC patuduimpaxa criopazyMeHHETO.

OcHoBHATa AEHHOCT Ha JPY/KECTBOTO € CBbp3aHa ¢ MPUA0OMBaHE, YIIPABICHHE, OLICHKA U
1pojiaxk6a Ha yuacTus B ObJArapcku U 4y K1eCTPaHHH JIPYIKECTBA, IPUI00HBAHE, OLEHKA H
npojak6a Ha MATEHTH, OTCTHIIBAHC Ha JIMUCH3UM 33 M3M0J3BaHE Ha IATCHTH Ha
JIpYKECTBa, B KOMTO XOJJIMHIOBOTO JPY’KECTBO Y4acTBa, (pMHAHCHpAHC Ha JAPYKECTBA, B
KOMTO XOJJIMHIOBOTO JAPYIKECTBO Y4acTBa, NMPHA0OMBaHE, yNpaBjcHHE W mpojaaxda Ha
aKIMH, BCSAKAKBa JIpyra jleiHoct, HezabpaHena ot 3akona. ,.JMudpa Xomauur™" AJl Hsima
HHUTO TPAKO, HUTO KOCBEHO BIMSHHE BbPXY €EMUCHHUTE Ha MapHUKOBH ra3oBe.

Baxxnocrra na Ilapmkkoro cnopazymeHue 3a bnarapus € B ToBa, Y€ KaTo CTpaHa-dJIeHKa
na EC Tps6Ba /1a IoTIpUHAcs 3a MOCTUIAHETO HA OOUIMTE LIEIH — HAMA/IIBaHEe HA EMHUCHHTE
MapHUKOBHU rasoBe ¢ noHe 55% a0 2030 r. u nocrurane Ha KJIMMaTHYHA HEYTPAIHOCT J10
2050 r. ChlueBpeMEHHO, Mpe/IBU IPOMEHEHUTE OOCTOATE/ICTBA B MEXKYHAPO/ICH IIJIaH —
KaKTO [0 OTHOLIEHHME Ha ThProBHUATa C EMHCHH, Taka U nopaau nanaemusta ¢ COVID-19,
€ HaJIOKUTEJHO HAlMOHAJIHATA MOJUTHKA 3a pearMpaHe Ha KIMMaTHUYHUTE MPOMEHH Jia
Oble TMpomeHeHa 3a pa3paboTBaHe Ha HOB THIT 3aKOHOJATENIEH aKT, OTYHTAlL
KOMIUIEKCHHUSI M XOPH30HTaJICH XapaKTep Ha KJIMMaTH4YHATa MOJMTHKA U perjaMeHTHpaIL
OCBINECTBABAHETO I € OTUMTAHE Ha cheuu(pHUUHM 3a bearapus puCKoBe 0T Beue
HaOJII0JaBAHUTE KJIMMATHYHU MpoMeHU. TO3W HOB THI 3aKOHOJATENIEH aKT 3a Kjiumara
TpaOBa jla CThIIM Ha HOBHs EBpOIECKH 3aKOH 3a KJIMMaTa M Ja Ipujiara 100py NpakTHKH
OT JAPYTH CTPAHH CbOOPa3HO yC/IOBUATA B buarapus.

PernamenTsT BbhBeEXK/a 00IM MEPKH 3a HaMajsiBaHe Ha TbPCEHETO Ha EJIEKTPOEHEPIrus M
3a chOMpaHe M mpepasipeje/isiHe Ha CBPBXIPHUXOAMTE OT EHEPrUiHHHUS CEKTOP KbM
JOMAKHHCTBATA M MAJIKHUTE U CpeHuTe Npeanpuatusa. PernamentsT Ha ChBeTa onpesens
no6pososiHa obmia 1esn 3a HamaiusBane ¢ 10% Ha OpyTHOTO mnoTpebiieHue Ha
e/IEKTPOEHEPrusl W 3aJbJ/DKUTENIHA 1le71 3a HaMausBaHe ¢ 5% Ha norpebJeHHETO Ha
eNIeKTPOEHEprusl Mpe3 BbpXoBUTe YacoBe. /IbpiKaBHTE WIEHKHM 1le UMmar c¢BodojaTta Ja
u30epar NoAXOAANIMTE MEPKH 3a HaMaJlsIBaHEe Ha NOTPeOIEHUETO ¢ OrJIe/l Ha MOCTUIAHETO
¥ Ha JIBETE LeJIW [Ipe3 TO3H MEPHO/L.
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P43KOTO TMOBMIIABAHE HA IEHUTE HA €J.CHEprusTa HE OKa3Ba MPAKO BIHUAHHC BBPXY
JIEHHOCTTA Ha JIPYKECTBOTO.

IV. Uudopmanuusi 3a CKJIKYEHH TrojeMH CAeJKH MeX1y CBLP3aHH JHUA [npe3
oryeTHHs nepuoa Kkpm 31.03.2025 1.

Cebpzanu juna Ha JMudpa Xoaauur™ AJ[ ca BCHYKH HErOBH AbIIEPHH JnpyxectBa.llpe3
OTYETHUS [IEPHOJ] HAMA CK/IIOYEHHU TOJIEMH CIICIIKH MEXK/ly CBhP3aHH JIHLA.

[IpencrasnsaBani:

/UBo KoHCTAHTHHOB HB% |
yned | [peacenaren na ChBeTa

na "MH®PA XOJIIUHI" A1/



