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Acoyuayusa Ha uHOycmpuaaHua Kanuman e bvsnzapua 8 meduume

AUKB

V CTaHOBMLLE OTHOCHO NpeA/ioXKeHMe 3a yBe/IMYeHMEe HA AaHbYHaTa CTaBKa Ha flaHbKa NPU 3TOYHUKA, YAbPKaH Npu goxoaute
OT AUBUAEHTU U INKBULALMOHHU AAN0Be HA Ny6IMYHUTE ApYXKeCTBa, A0NYCHATU A0 TbproBMA HA peryanpaH nasap, oT 5 Ha cTo
Ha 10 Ha cTo

HauunoHanHaTa KOMMUCUA 32 KOPMOPATMBHO YNPaB/ieHWe, B KAYECTBOTO CU Ha MOCTOSHHO AeMCTBaLY, HE3aBMCUM OpraH, Cb34aZeH 3a
LenmTe Ha HacbpyaBaHe NpUIaraHeTo Ha Jo6pUTe NPAKTUKM Ha KOPMOPaTUBHO ynpaBiaeHue n obeanHaABaLY NpeacTaBUTeIN HA
YYaCTHULMTE HA OBATAapCKMS KanuTanos Nasap M Ha akagemuyHata OBOLHOCT, M3pa3siBa CBOETO KaTeropuMyHo Hecbriacue C
NPeaNoKEHNETO 33 YBE/IMYEHNE Ha AaHbYHATa CTaBKa HA AaHbKa NpWU M3TOYHMKA, YADbPXKaH NpU AOXOAUTE OT AMBUAEHTU U
JNIMKBUAALMOHHKN Aanose oT 5 Ha cTo Ha 10 Ha cTo. CuMTame, Ye BHE3ANHOTO ABOMHO YBE/IMYEHME Ha CTaBKaTa Ha AaHbK ANBUAEHT
61 MMano 3HaYNTENHO 310BPEAHO Bb3AeNCcTBME BbPXY ObNrapckusa KanuTanos nasap Nopasau ciegHUTe OCHOBHU CbobpaXKeHuUsA:
MHBecTUTOpUTE LEHAT cTabunHa w npeasuaMma perynatopHa cpeja — BHe3anHaTa MpoMAHA B JaHbyHaTa CTaBKa 6e3
npeagapuTeNHo obLecTBeHO 06CcbKAaHe Cb3aaBa ycellaHe 338 HeCTabUIHOCT, KOeTO e CUIHO 06e3KypakaBalllo 3a AbJATOCPOYHU
MHBECTULMMN.

OVBMAEHTUTE Ca BaXKeH U3TOYHMK Ha J,0X0Z4 3@ MHOTO MHAMBUAYANHN MHBECTUTOPM, KOUTO Ca NPMAOBMAN aKLUMK OT A pY¥KecTBaTa,
AOMYCHATU [0 TbProBMsA Ha peryaupaH nasap v usbupaT ga MHBECTMPAT B aKUMM UMEHHO 3apaiv AMBUMAEHTHATa LOXOLHOCT.
YBeNNYEHMETO Ha AaHDbKA e 3acerHe Te3un y4acTHUUM Ha KanuTas0Bus HX Nasap HENPOMOPLMOHANHO.

MHBeCTUTOPWTE MOraT A4a Ce Haco4aT KbM ApYyrv Nasapu, KbaeTo AMBMAEHTUTE ce obnaraT ¢ NO-HWUCKA CTaBKa U/MAN KbAETO MMa
no-rofAama NPeaBUAMMOCT B AaHbYHATa NOAUTMKA UK Aa NPOMEHAT AMBUAEHTHATA CU NOAUTUKA.

ToBa Wwe foBese A0 HaMaNeHa IMKBUAHOCT Ha Nasapa, NO-HMUCKA OLLeHKA Ha NyBAMYHUTE KOMNAHUKU, OFpaHUYEHN Bb3MOXKHOCTH
3a pacTeX M NOHWMXKEH CTUMY 3a y4acTMe B KanuTasoBus nasap.

My6ANYHUTE KOMMAHWUK LLLE CPELLHAT 3aTPyAHEHUA NpM HabupaHe Ha KanuTan Ypes 6opcaTta, Tbil KATO MHBECTUTOPUTE LLLE TbPCAT
anTepHaTMBM C NO-A406pa HETHA AOXOAHOCT.

CTapTupalLMTe M pacTALM KOMNAHWUM, KOUTO Pa3yMTaT HAa YaCTHU MHBECTUTOPMW, e 6bAaT 0cOBEHO 3acerHaTH, Tbil KaTo o4YaKBaHaTa
Bb3BPbLLAEMOCT Ypes3 AMBUAEHTU HAMaNABA.

KbM HacToalwmMA MOMeHT Bbarapua e cpes MankoTo cTpaHu B EC C OTHOCUTENHO HUCBK AaHbK BbpPXY AUBUAEHTUTE, C KOETO
CTpaHaTa HM e NpUB/IEKATENHA 33 MHBECTUTOPU U npeanpuemaun. C NpeasoeHoTo ABOWHO yBe/IMYEHME Ha AaHbKa BbPXY
aAnsBuaeHTuTe Bbarapus ce N3paBHABA C MAW HAABMLLIABA AAHBYHMUTE CTaBKM B CTPAHWU KaTo PymbHUA, Yexua n YHrapums.

Ha cnepBallo MACTO, UCTOPUYECKM ONUTBLT NOKA3Ba, Ye NOBMLLIABAHETO Ha AaHbYHaTa TEXECT He BOAM HENPEMEHHO A0 NO-BUCOKU
npuxoau. No HeodpUUMaNHN AaHHU CyMmaTa Ha AaHbKa BbPXY AUMBUAEHTA, pasnpesenieH oT Ny6anyHuTe Apy*KecTBa Ha GU3nyeckm
nvua npes 2025 r. nog dopmata Ha napuyeH aneuaeHT 3a 2024 r. sb3nnsa easa Ha 1 735 516 5. (887 356.77 eBpo), KOETO NOKa3Ba,
Yye 0YaKBAHUAT eeKT OT ABONHO NO- BUCOKATA CTaBKa HA JaHbKA BbPXy ANMBUAEHTA, pa3npeaenaH OT KOMNAHUUTE Ha 6barapckua
KanuTasnos nasap, 6u 6un HesHauYUTENEH CNPAMO OFPOMHOTO NOTEHLLMANHO HEraTUBHO Bb3AeicTeme.

He Ha nocnefHo MACTO obpbliame BHMMaHWE, 4Ye npoueaypata MO MHULMMpPAHE Ha NPOMAHATA e ocbluecTBeHa 6e3
npeaBapuTesnieH AManor ¢ NpeacTaBUTENMTE Ha KanutanosusA nasap, buMsHeca M aKagemuyHaTa ObLHOCT, KOeTo MoAKonasa
[OBEpPMETO B NpoLeca Ha B3eMaHe Ha peleHMA W Cb3gaBa ycelwaHe 3a HenpeasugumocT. HaumoHanHaTta Komucusa 3a



KOPMNOpaTUBHO ynpaB/ieHMe HAcToABA 3a OTFOBOPEH, MPO3payveH M NpeaBUAMM MOAXOA KbM AaHbyHaTa MOAUTMKA, KOMTO Aa
HacbpyaBa UHBECTULIMNTE, A HE Aa MM Bb3Nupa.

Bb3 0CHOBa Ha ropemn3noxKeHoTo, HalumoHanHaTa KOMMCKA 3a KOPNOPATUBHO YNpaB/JEHWNE CUYUTA, Ye NPELSIOKEHOTO YBENNYEHNE
Ha fJaHbKa BbpXy AMBUAEHTUTE LWLE MMA HENnponopLMOHAJHO HeratMBeH edeKT BbpXy WHBECTULMOHHATa aKTMBHOCT Ha
KanuTasioBuA Nasap M MKOHOMUYECKMA pacTex. HalwmTe o4akBaHMA ca, Ye TA Le BAOWN MHBECTULUMOHHMA KAumaT B bbarapua m
e foBefe A0 OT/IMB HA KanuTaj, OrpaHMYaBaHe Ha focTbfna A0 ¢MHaHcupaHe ype3s BPB M HamansaBaHe Ha MHTepeca Kbm
ny6AnYHUTE KOMNAHUKU. BMeCTo aa reHepupa ycToMYMBM NPUXOAN, MAPKATa PUCKYBa Aa OTONbCHE MHBECTUTOPM, Aa OrpaHMyYu
[OCTbMa 0 KanuTana U Aa nogKonae A0BepUETO B 6b/irapckata MIKOHOMUYECKA NOMTUKA.

B 3akntoveHmne, HaunoHanHaTa KOMMCKA 33 KOPNOPATUBHO yNpaBaeHWe NPU30BaBa OT NPeAJ/IOKEHNETO 32 YBe/IMYEeHWe Ha AaHbKa
BbpPXy AMBUAEHTUTE Aa 6bAaT M3KNIOYEHW KOMMaHUUTE Ha ObArapckMA KanuTasoB Nasap M M3pasABa YBEPEHOCT, Ye ToBa
M3K/IHOYEHME LLLe HACbPUM NoBeYe KOMMNaHMK Aa Npuaobuat nybamMyeH cTaTyT M A3 OCbLLECTBABAT AEMHOCTTA CU B CbOTBETCTBME C
YTBbPAEHUTE NPAKTUKM HA A06PO KOPNOPATUBHO YNpPaBAEHNE, KOETO KOCBEHO LLLE AOBE/E A0 OrpaHMYaBaHe Ha ,CMBUA CeKTop” B
cTpaHaTa. Hapep ¢ ToBa npu3oBaBame M 33 M3roTeAHe Ha 3a4b/s00YEHA OLEHKa Ha Bb34EWCTBMETO M MPOBEXAAHE Ha LMPOKO
oblecTBeHO 0bCbKaaHe C y4acTMeTo Ha bM3Heca, MHBECTUTOPUTE M aKageMMUyHaTa OBLHOCT Npesu BbBeXKAaHe Ha BCAKAKBA
AaHbYHa NPOMSAHa.

ep. Cogpus, 18 Hoemepu 2025 2.

HayuoHanHa KomucuA 3a KOpPoOpPamMueHoO yrnpassaeHue

b1v

V 500 mAH. eBpoO B 61043KeTa, aKo "MbpTBUTE AyluKN" B agMUHUCTPALMATA 6bAAT NpemaxHaTH

Ha ¢oHa Ha amcKycuuTe 3a pasgageHy 60HyCK U 4ONBAHUTENIHO MATEPUATHO CTUMYIMPAHE - 3asBKa Aa Ce peluur To3m npobaem ot
npeaceaaTenn Ha 6roaxeTHaTa Komucua JensH [obpes.

Tol npepnara MbpTBUTE AyLUM B aAMUHUCTPALMATA Aa 6baat npemaxHatu. Cera Te ca Hag 10 xunagm, T8bpam [obpes 1 nobass,
ye TOBa MOKe Aa ocurypu 500 mmanoHa eBpo B broarKeTa.

ETo 1 pa3bunBKaTa Ha WaTHUTE paboTHM mecTa cnopes MHTerpasHaTta MHGOPMALIMOHHA CUCTEMA HA AbPXKaBHATA a4MUHUCTPALMA.
LLlaTH1Te Bpoikm ca Hag 145 000.

Ha gbprKkaeHa pabota ca 132 392 aywu.

CeobogHuTe paboTHM mecTa ca 13 000, a TpaHO He3aeTUTe NOBeYe OT 6 Mecela - ca Hag 5 xunagm paboTHU mecTa.

JaHHUTe ca KbM Mecel, Mait.

10 500 npasHu WaTHW BPOIKK B AbpiKaBHATa ag4MUHUCTPALLMA — TOBA YMCNO OTNPULLM HOB CNOP 33 Pa3AyBaHETO HA AbPKABHUA
anapar - 33 3ana1ati u 6oHycu.

Cnopef, npeaceaaTtens Ha 6toayKeTHaTa KOMUCUA TE3W HE3aeTU MeCTa TexaT BbpXy Olo4yKeTa, BbNPEKN Ye peasHo HAMa Xopa,
KOWTO Aa v 3aemar.

"ToecT Te3n 10 500 waTa ca 6,5% oT 06 MTe WATOBE Ha Abp:KaBHaTa agMUHUCTPaUMSA, Npyu 7,3 mapa. 61oaKeT 3a 3anaaTu Ha Tasu
ObpKaBHa agMWHUCTPALMA, aKO CbKPaTUM Camo npasHuTe waTose ToBa wWwe gosege A0 500 mmanoHa eBpO CbKpalleHusA B
broaxkeTa", KomeHTMpa Oenad Jobpes.

BU3HeCHT CbLLo Npeanara HamansBaHe Ha aMUHUCTPATUBHUTE pa3xoam, 6e3 na 6bAaT HaNbAHO OPA3BaHM.

"EAHO OT NPea/IOXKEHMATA HU € @ YBENIMYUM M3 PbIKKaTa Ha AbpiKaBHUA anapaT, TOBa He ca pa3xoauTe 3a TpyA. Heka ga uma 5%
yBe/IMYeHune, a He TOBa, KOETO € NJaHupaHo B BloAKeTa, Ta CaMo Tasn MApPKa cnectsaBa Hag 300 muanoHa eBpo”, KomeHTUpa PymeH
Papes, npegcepaten Ha YC Ha AUKB.

inews

V Bacun Benes, AUKB, cunTa 4ye HOBUAT BloaXKeT e A06bp 3a penpecuBHUA anapat

B Bbsarapua ce BoAM MMWUTALMA Ha Auanor v 3apagu ToBa paboTogaTennte He MCKAT Aa CTaBaT Cby4vyaCTHMUM Ha HaW-
narybHusa brogxxet 2026. Toea 3asasu npepcepatenat Ha OC Ha Acoumaumuata Ha MHAYCTPpUANHUA Kanutan B bbarapua Bacun
Benes, umtnpaH ot bHT.



Mo gymute My Hag 4 MMUAMOHA AYLWW HAMA [a ca AOBOJIHU OT BloAKeTa UM Lie ce NoYyBCTBAT M3NbraHu. "brodxemsm e 006bp 3a
pernpecusHUA anapam Ha cusnosume cmpykmypu Ha MBP u Ha MuHucmepcmeao Ha ombpaHama, 8 cb0a, 8 NPOKypamypama u b8
sucwemo obpasosaHue. Bcuuku ocmaHanu ca owemenu," 3aasu Benes.

BrogKeT 3a HaMBHULM

MNpeacenatensaT Ha AUKB 6elue KaTeropuyeH, Ye NpeanoXeHUaT BI04KET HE € Bb3MOXKHUAT Hal-406bp BapuaHT. "brodxemsbm e
30 HausHuyu. Toga He e B8b3MOMHUAM 6100xem, a mol mome 0a 6vOe MHO20 no-0obvp — 6e3 Oa ce ysesau4yasam
ocu2ypumenHume mexcecmu 3a xopama, be3 yseau4asaHe Ha MAKCUMAsAHUA ocuaypumeneH 00xo0 U 6e3 ysenuyasaHe Ha OaHbK
dusudeHm," nocoun Tou.

Benes onpeaenu Kato "raynaeo" npeasioXeHoTo yBeMyeHue B NeHCMOHHATa OCUTypOBKa € ABa npoueHTa. Cnopeg, Hero Toea e
nopeaHOTO pelleHne, KOeTO e yaapy Npeam BCUUYKO paboTelmTte B YaCTHUA CEKTOP.

bTA

V AUKB: MokKaHa 3a yyactue B HaumoHanHa KoHdepeHuus ,,MpusnekatenHmn npodecum 3a ycroiiumso 6bgene”

Acoumaums Ha MHAYCTpManHua Kanutan B bbarapua (AUKB) nma ygoBoncteneto ga By nokaHu ga yyactBate B HauuoHanHaTa
KoHbepeHuus ,MpusBnekatenHn npodecum 3a yctolumeo bbaele”, KoaTo we ce nposege Ha 18 Hoemepu 2025 r. (BTOPHMK) OT
11:00 u. B 3ana,,Cepguka“, xoren Codpus bankan Manac.

TemaTa Ha KoHdepeHUMATA NOCTaBA aKUEHT BbPXYy MOAEPHUTE MOAXOAM 3a OLLEHKA Ha NPUBAEKATENHOCTTa Ha npodecuuTe,
pa3BMTMETO Ha HOBU MOAENM 33 NPOrHO3MpPaHe M afanTUpaHe Ha YMEHUATA KbM MPOMEHALLUTEe ce NoTPebHOCTN Ha nasapa Ha
TpyAa, KAaKTO M POSIATA Ha YYEHETO Npes3 LEeNnA XUBOT, COLMANHUA AMANOT U KONIEKTUBHOTO A0roBapsAHe 33 YCTOMYMBOCTTA HA
3aeToCTTa.

KoHbepeHumATa LWe npeacTasu 3a MbpBU NbT B bbarapua pesyntatute OT HALMOHANHOTO U3CAe[BaHe Ha NPUB/IEKATENIHOCTTA Ha
npodecnnTe M We pasKkpme Ko ca Hall-}KenaHUTe 1 Kou - Hali-Masiko npeanoyntaHuTe npodecun aHec. e 6vae npeacraseH u
€OMHCTBEHUA NO pofa cu PelTUHr Ha nMpuBNEeKaTeNHOCTTa Ha NpodecuunTe - YHWKaNEeH aHaNUTUYeH mogen, paspaboteH oT
ekcneptM Ha AUKB W aKagemuuHuTe cpeam, KOMTO M3MepBa MPECTUMKHOCTTA, Bb3MOXKHOCTUTE 3a pa3BMTME U MOTUBALMATA 33
n3bop Ha KAto4YoBK Npodecnn B 17 BaXKHM 3a 6bArapckaTa MKOHOMMKA CEKTOPMU.

CvbuTMETO e oyepTae HOBUTE TEHAEHLUMN B Nasapa Ha TPyAa, We NOCTaBM aKLEHT BbPXY POAATa Ha YMEHMATa KaTo Kanutan Ha
6baeweTo U We NpeacTaBn MHOBATMBHU peLLUEeHMA 33 afanTauua Ha KagpuTe KbM 3e/eHus U auruTanHua npexod. e 6vaaT
06CbAeHM NEPCNEKTUBUTE HA YYEHETO NPE3 LLENUA KMBOT, COLMANHMA ANANOT U KOSIEKTUBHOTO A0rOBAPAHE KaTo MHCTPYMEHTHU 3a
NOCTUIraHe Ha YCTOMYMBA 3aeTOCT M NPODECUOHANEH NPECTUK.

B KOHdepeHUMATA e yyacTBaT NPeACTAaBUTENM HA WM3NbAHWUTENHATa BAACT, COuManHWTE NApTHbOpW, paboToaaTenckuTe U
CUHAMKANHUTE OPraHM3aLMm, eKCnepTh Mo YOBELLKM PeCcypcu, y4eHn U paboToaaTenn oT BOLELLM CEKTOPM.

Cuntame, Ye BawmaTt npodecMoHaneH onuT M Nosuuma wWe oborataT AUCKYcUATa U LWe AonpuHecaT 3a GOpMyIMpPaHeTo Ha
KOHKPETHWU NPeasioXKeHMA B NOAKPENA Ha MOAEPHa, YCTOMYMBA U NPUB/EKATENHA 32 MaaguTe xopa npodecnoHanHa cpeaa.
CbbuTreTo ce opraHnsnpa B pamKkuTe Ha NnpoekT BGO5SFPR002-1.005-0004 ,, KomnieKceH NoAX0/ 3a OCUrypaBaHe Ha MOTUBMPAHMU
KBannduuMpaHu YoBewkKn pecypcu”, cbduHaHcupaH oT EBponeickua coumaneH ¢oHa natoc ypes lMporpama ,Passutve Ha
yoBeLwKuTe pecypcn 20212027,

PasunMtame Ha BawweTo akTMBHO y4acTume!



Bax<cHu O6u{ecm68HO-UKOHOMU‘IeCKU u noaumu4yecku memu

BHT

V EK nporHo3upa 3abaBaHe Ha pacTexxa Ha 6barapckata MKOHOMMKa

EBponerickata Komucua nporHo3upa 3abasaHe Ha MIKOHOMMYECKMA pacTex B bbarapua o 2,7 npoueHta npes 2026 1 2,1 npoueHTa
npes 2027 roauHa. Mpes 2025 pactexsbT 6ewwe 3,4%. O4akBa ce obaye noTpebeHNEeTo U MHBECTULMUTE Aa HaManeAT npes BTopaTta
nosioBuHa Ha 2025 r. Nnopaan NoO-HUCKMUA MPUHOC Ha NYyBNUYHMA CEKTOP B OTFOBOP Ha MO-HUCKUTE OT MAAHMpPAHUTE AbPKaBHU
npuxoau. Npes 2026 r. n 2027 r. ce 04aKBa pacTeXXbT Ha YacTHOTO nNoTpebsieHne aa ce 3a6aBu B CbOTBETCTBUE CbC 3abaBAHETO Ha
pacTeka Ha 3aniaTuTe U coumanHuTe TpaHcdepu.

OyaKBa ce pacTeXbT Ha 3aniatuTe Aa ce 3abasu, Tbi KaTO UHOAALUMOHHUAT HATUCK HAMANABA U YAaCTHUAT cekTop ce GoKycupa
BbPXY 3aMa3BaHETO Ha KOHKYPEHTOCNOCOBHOCTTa, AOKATO PbCTbT Ha 3amni1atuTe B NyH6AUYHUA CEKTOP € OrpaHuyeH oT GpUCKanHu
OrpaHuYeHus.

EK nporHosupa, ye HMBOTO Ha 6e3paboTuua aa nagHe noa 4% npes 2025 r. PCTbT Ha 3aeTOCTTa OTPA3fABa ycuauATa Ha bu3Heca Aa
npusanya paboTHMLM, 0cobeHO HUCKOKBaNMbULMpPaHU, OT TPETH CTPaHU, KoeTo 61 Moro fa NomorHe 3a obneKkyaBaHe Ha HaTMUCKA
BbPXY 3annaTuTe npes ciefBalinTe roauHu.

OvakBa ce UHdnaumaTa ga gocturHe 3,5% npes 2025 r., cnes ysennyeHve Ha ctaBkute Ha OAC Bbpxy xns6a U pecTopaHTCKUTe
ACTUA, NO-BUCOKUTE aKLMU3M BbpPXY TIOTIOHA M yBEUMYEHUE Ha afiMUHUCTPATUBHO PEryiMpyemMmuTe LeHW Ha rasa, OTONJIeHNeTo n
enektpoeHepruaTa. OcBeH TOBa LLEeHUTe HA XpaHWUTe ce MOBULLMXA NPe3 No-rofamaTa YacT OT roAuMHaTa Nopagm No-BUCOKUTE LeHU
Ha BHOCa.

Mpes 2026 r. ce o4akBa UHONaLMATa Aa ce 3abaBu A0 2,9%, Tbii KaTo epeKkTUTe OT AAMUHUCTPATUBHO PEryanpyemuTe yBeandyeHus
Ha ueHuTe oTwymasaT. Oyakea ce obaye MHGAAUMATA NPU YCAYTUTE U XPaHMTE @ OCTaHe BMCOKA, AOKATO LEeHUTE Ha eHepruATa
0CTaBaT CTabuiHM, B CbOTBETCTBME C LEeHUTE Ha CTOKUTe. Mo-BMUCOKaTa MHGNAUMA NPU XPaHUTE Ce Ab/IXKM KaKTO Ha MO-BUCOKUTE
LeHM Ha BHOCA, TaKa M Ha HapacTBalLMTe 3an/iaTi 3a MecTHUTe npoussoauTenu. NporHosupa ce nHbnaumaTa aa 6vae 3,7% npes
2027 r.

Mpe3 2025 r. nedmuUUTLT ce o4akBa Aa ocTaHe Ha 3% ot BB 3apaan yBenn4aBaHETO Ha COLMAHUTE pPa3xoau WM 3anaatute B
ny6AMYHMA CEKTOP, OCOBEHO B CEKTOpPM KaTo OTOpaHa M BbTPELIHA CUIYPHOCT. B pe3yntaT Ha TOBa pPbCTbT Ha pasxoauTe
npoAabAXKaBa Aa U3NpeBapBa yYBe/MYEHMETO Ha NPUXOAUTE, BbNPEKM YCUAMATA 32 NOA06PABaHe Ha CbOMpPaeMOoCTTa Ha AaHbuuTeE,
Bb3CTAHOBABAHETO Ha CTaHAAPTHUTE cTaBkM Ha AAC 33 xn1a6 U pecTopaHTbOPCKM YCAYrU U MOMOKUTENHOTO Bb3LENCTBME HA
pacTerKa Ha 3ansaTuTe B YacTHUA cekTop. Mpe3 2027 r. ce nporHo3mpa aeduumnTsbT Aa HapacHe 4o 4,3%.

V bbarapua 6e3 Hanpegbk B pepopmarta Ha AHTMKOPYNLMOHHATa Komucua u BCC, coun eBpogoKknag,

BbpXx0oBEHCTBOTO HA 3aKOHa B bbarapusa, Yexua, UpnaHana u NepmaHma e egHa oT TemuTe Ha CbBeTa No 06LWM BbNPOCK, KOMTO ce
nposexxga gHec B bptokcen. [AncKycmaTa e YacT OT roAULHUA ANANOr MeXAy €BPOMNeMcKUTE MHCTUTYLMM 33 NPUHUMNUTE Ha
npaBoBaTa AbprKaBa B CTPaHUTe OT 06LHOCTTa.

B cpewarta yyactBa M ObATapCKMAT MUHUCTBP Ha npaBocbaueTo leopru leoprmes. O6CbHKAAT ce NocieaHUTE AOKAagM Ha
EBponelickaTa KOMMCKA 33 BbPXOBEHCTBOTO Ha 3aKOHA B CTPAHUTE YNEHKN.

B noknaga 3a bbarapua ce KasBa, Ye cTpaHaTa He e NOoCTMrHana Hanpeabk B pedopmaTa Ha AHTUKOPYNUMOHHATA KOMUCKUS U 3a
nogobpsasaHe Ha dpyHKUMuTe Ha BCC. HAama 1 connaHu pesyntatnm n oCbAeHM 3a KOpynumMaA No BUCOKUTE €TaXKM Ha BAacTTa.

B cpsaga rpynaTa 3a MOHUTOPWHT Ha AeMOKpauusTa B EBponencKmaA nap/laMeHT CbLLO LLLe M3CYLLIBA NPaBOCbAHUSA HU MUHUCTBP 33
npob6aemuTe C BbPXOBEHCTBOTO Ha 3aKoHa B Bbarapums. LLe 6b4aT M3cayLlwaHm owe MUHUCTBPDBT Ha KynTypaTa MapuaH baues, KakTo
M npeacefaTenat Ha AHTUKOPYNUMOHHATa Komucua AHTOH Cnasyes.



bHP

V FropauwHata uHbnauua B bbarapusa ce 3ab6aesa neko npes oKTomspu A0 5,3%, Ho meceyHaTta ckoum ¢ 0,9%

NHdnaumata B bbarapua 3abass fieKo TemMna CM Ha pacTeXX Npe3 OKTOMBPW, MOKasBaT NoCneaHuTe AaHHW Ha HauuoHanHua
CTAaTUCTUYECKU MHCTUTYT. foAMLWIHATA CTOMHOCT Ha MHAEKCa A0CTUra HMBO OT 5,3% cnpamo 5,6% npes centemspu.

Ha meceyHa 6a3a obaue ce oTuMTa PA3KO YCKOPEHME HA pbCTa Ha LeHuTe ¢ 0,9%, cnep KaTo NpeauwHMA Mecel, MMmalle gednauma
ot 0,8 Ha cTo.

Hall-ronamo nosuieHne Ha NOTPEOUTENCKUTE LLeHW Mpe3 OKTOMBPWU CMPAMO CENTEMBPU ce HabioaaBa Npu HanpasieHMATa
"O6nekno n 0byBkn" (cbe 7,1%), "PasBnedyenms n kyntypa" (c 5,5%) 1 "ObpasosaHue" (1,1%). Mpwu xpaHuTe nockbneaHeTo e 0,3 Ha
cTo. be3s npomsaAHa ocTaBaT LEeHUTE Ha CTOKUTE U ycayruTe B rpyna ,,PectopaHTu n xotenn”.

HaTpynaHaTta MHbNaumMa, M3MepeHa ¢ MHAEKCA Ha noTpebutenckute uenn (UML), 3a nocnegHuTe Tpu rogmHm (oktomepum 2025 .
cnpamo oktomepu 2022 r.) e 13,5%, a 3a nocneaHuTe neT roanHun (oktomepwm 2025 r. cnpamo oktomepu 2020 r.) e 41,5%, nocoysa
HCW.

®ur. 1. MHdnauus, usmepena upes UMLL, no meceyu
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@ Moavwna mhdnauma ~- Meceuna nadnauma
XapmoHusupaHaTta uHdnauma (MHaekcwT HICP cnopeps, o6uwmTe eBponeicku CTaHAapTH) npes oKTomBpw ce nosuwwaea ¢ 0,4% Ha
meceyHa 6a3a, 4OKaTO XapMOHMU3MpaHaTa noTpebutencka MHoNauma Ha rogmiHa 6asa ce 3abaBa g0 3,8% ot 4,1% npes cenTemspu.
XapMOHU3UPAHUAT MHAEKC Ha NOTPEBUTENCKUTE LieHN e CpaBHMMa MApPKa Ha nHdNaumATa Ha abpxasute oT EC. Toli e eamH ot
KpUTEepmUuTe 3a LLeHoBaTa CTabUAHOCT U 33 NPUCHEANHABAHETO Ha Bbarapmsa Kbm eBpo3oHaTa.
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- FoavwHa wHbNaUKWA MecedHa wHdnauma
MHAEKCHT Ha LeHWTe 3a MaskaTa NOTpebuTencka KoWHMLA Npe3 OKTOMBPU 0T4MTa yBenndeHue ¢ 0,4% cnpamo cenTemMBpu, KaTo
OT HayanoTo Ha 2025 r. HapacTBa ¢ 5,2 Ha cTo, NoKa3gaT owe AaHHuTe Ha HCU.
OTHOCHO UEeHMTEe OT MasikaTa KOWHMLA 3a Hal-HucKopoxoaHuTe 20% OT AOMAKMHCTBATA, HaAl-CEPUO3HO yBE/MYEeHWe npes
OKTOMBPM CNPAMO NPeaxXofHUs Mecel, MMa NMpu HexXpaHWUTeNHUTe CTOKM (nosuwenue ¢ 0,6%), Npu UeHUTE Ha XpPaHUTEeNHUTe
npoayktu (c 0,5%) u Ha ycayrute (c 0,1%).

V Ae MmHpoc, EUB: duHaHcoBaTa cTabBUNHOCT B eBPO30HATa € U3/I0}KeHa Ha PUCKoBe

Buuenpe3naeHTbT Ha EBponelickaTta ueHTpanHa 6aHKa Jlyuc ge M’MHAOC 3aABU B NOHEAE/HUK, Ye YA3BMMOCTUTE NO OTHOLIEHWE Ha
¢durHaHcoBaTa cTabMIHOCT B €BPO30HaTa OCTaBaT BUCOKM, MO30BaBalKK ce Ha "ronemuTe NnpoMeHn" B MIKOHOMMYECKaTa NoINTUKA
B CbeAMHEeHUTE LWaTK No Bpeme Ha BTopaTta agMUHUCTPaums Ha TpbMN, KOMTO ca MOBAMAAM Ha NO-LUMPOKATA TbProBcKa cucTema.
"BbNpeKkn Ye HeCcUrypHoCTTa YacTUYHO HamansA Npes3 BTopaTa NoI0OBMHA Ha roanHaTa, TA cera e onpeaensla XxapakTepmucTnka Ha
HalweTo Bpeme", Nnpeaynpean Ton.

Je TMHA0cC M36pon HAKONKO KAOYOBU YA3BUMOCTM B €BPO30HATA, BKIOUYMUTENHO Bb3MOMKHOCTTA 33 PE3KM KOPEKLMM Ha LEHUTE Ha
aKTMBUTE Ha GMHAHCOBMTE Masapw (3apaan onaceHus 3a LeHoBW 6anoH B chepaTta Ha U3KYCTBEHUS UHTENEKT), BUCOKM HMBA Ha
3a4/TbXKHANOCT B Pa3sBUTUTE MKOHOMMKU U CbTPECEHWUA B YACTHWUA CEKTOP, BKAKOUMTESHO B MPOMMWLLAEHOTO MPOM3BOACTBO U
6aHKuTe.

Toli nogyepTa HEOBXOAMMOCTTA OT NOoAAbPKAHE HA YCTOMUYMBOCTTA HAa BaHKUTE M GMHAHCOBATa CUCTEMA KaTo Usno, noaobpssaHe
Ha Ha/NMYHOCTTAa HA AaHHW 3@ HaMaNABaHe HAa HECUTYPHOCTTa Ha YacTHWUTE Masapu U Pas3BUTME Ha Cbio3a Ha CnecTABaHMATa U
MHBeCTUUMKUTE Ha EBponeiickmaA cbio3 upes "3agbnboyaBaHe Ha NasapuTe Ha akuMmn, MobuansMpaHe Ha cnecTABaHuMATa Ha apebHo
W UHCTUTYUMOHANHUTE CNecTaBaHuA 1 nogobpaBaHe Ha MHTerpupaHuna Hagsop'.

[Je M'MHA0C oTYeTe ManKo No-oNTUMUCTUYHA HAaCTPOMKA NO OTHOLEHME Ha MKOHOMMYECKUA PacTeX M NOCOYU, Ye AMHAMMKATA Ha
3annaTuTe BbPBM B MPaBUIHATA NOCOKA.

Tolt NpoAbAXKaBa Aa 04AKBA, Ye UHNAUMATA LLe CTabuansnpa KbM LENEeBOTO HUBO OT 2 Ha CTO.



MeHuoxcvp

V EBponeiickuTe NnapTum u nonuTnyeckn GoHaaLMm HAMa Aa Mmorar Aa noJsiyyasat pMHAHCUPaHe OT U3TOUHULM UM3BBH EC
CoBeTbT Ha EC cbobuym, ye AHec e npuven 3aKOHOZATENHU MPOMEHM, C KOUTO Ce BbBeEXKAA 3abpaHa eBpONencKkuTe NaptTun u
noauTnyeckmTe GOHAALMM 4@ NONYYABAT YJEHCKM BHOC AWM ApyTr GMHAHCOB NPUHOC OT NAPTUKN U OpraHu3aummn u3BbH EC, npepaae
BTA.

MpomeHeHUTe NpaBUAa 3anasBaT Bb3MOMXKHOCTTA 33 CbTPYAHUYECTBO C YYXKAECTPAHHWU MNOUTUYECKU OpPraHM3aLMu U BbBeEXAAT
M3NCKBaHe Y/ieHOBETE Ha eBPONENCKUTE NapTMM A3 He 6bAaT NOCTaBeHM Mo OrpaHUYUTENHU MePKWU. EBponeickute naptum m
nonuTnyeckn doHpaumm we Tpabsa ga NpeacTaBAT NMUCMEHO 3aAB/eHME 33 CbOTBETCTBMETO MM M CbOTBETCTBMETO Ha TEXHUTE
uneHoBe c LeHHocTuTe Ha EC. BbBerkaaT ce orpaHMYeHus 3a HOBOCb34aAeHUTe KaTeropum "acoummpanm naptum” u "acoummpanm
opraHusaumm", ce Noco4YBa B CbobLLEHMETO.

CbBeTbT Ha EC nosAcHABa, Yye NPOMEHWUTE LensaT MOoBMUWAaBaHe Ha MNpPO3pPayHOCTTa M NojobpsaBaHe HAa Bb3MOXKHOCTUTE 3a
NPOTUBOAENCTBME B CNyYaM Ha YyKAeCTpaHHA Hameca M maHunynauma. C M3MeHeHMATa ce 3anas3Ba 3abpaHata napTuute U
nonuTnyeckmTe poHaaummn aa GMHAHCMPAT HALUMOHANHM KamMnaHuK 3a pedbepeHaymu.

HosuTe npasuna we 6baat nybamMkysaHm B OdunumanHus BecTHUK Ha EC B cneaBalumTe AHWU U ce NpeaBUKAa Aa BAA3AT B CMNA A0
Kpas Ha rogmuHara.

V AKTMBUTE Ha MHBECTULIMOHHUTE GOHA0BE NPOABLIKABAT Aa pacTar ¢ AByuudpeHn Temnose

Kbm Kpasa Ha centemspu 2025 r. aKTMBUTE, YNpPaBAABaHW OT MECTHU U YYKAECTPAaHHU MHBECTULMOHHU doHaoBe B Bbarapus,
HaaxBbpaAaT 12,81 mnpa,. neBa, NOKasBaT gaHHUTe Ha bbarapckata HapogHa H6aHKa. 3a roamHa (ot centemspu 2024 fo centemBpu
2025) aktTuBMTe ca HapacHanu ¢ 1,697 mnpg. ne. unm ¢ 15,3%, a camo oT 1oHU o cenTemBpu 2025 pacTexbT e cbC 724 MJIH. NiB.
(oKkono 6%). ToBa pa3BuTME NOKA3Ba YCTOMYMB MHTEPEC KbM GOHAOBUSA Na3ap M NOBULIEHA AKTUBHOCT HA MHBECTUTOPUTE.

OT rnegHa TOYKa Ha TEXecTTa UM B MKOHOMMKATA, aKTUBUTE Ha MHBECTUUMOHHUTE doHOoBe Beve dopmumpart 5,8% oT bpyTHUA
BbTPELWeH NPOAYKT Ha CTPaHaTa — HapacTBaHe cnpAmo 5,4 % npe3 centemspu 2024 1. n 5,5 % npes toHn 2025 r.

MosuweH AN Ha MmecTHUTE GOHAOBE U MPOMEHU B CTPYKTYpaTa

Pasrnexkgalkn camo mectHute GoHAOBE, KbM Kpaa Ha centemspu 2025 r. TeXHWTE aKTUBWM Ca MANIKO Hag, 4 MApA. NB., KOETO
npeacrasnssa pbeT oT 12,5% cnpamo centemBpu 2024 1. n 4,1% cnpsamo toHn 2025 r. B pamkute Ha Te3n GpoHZ0Be Hali-roasamo
yBennyeHune ce Habaogasa npu GoHA0BETE B aKUMM - aKTUBUTE UM ca AOCTUTHaNU 2,542 mnng,. ns., nau ¢ 14,4% Ha rogmwHa 6a3a.
BanaHcupaHuTe poHaoBe U GOHAOBETE, MHBECTMPALLM B HEABMMKMMM MMOTU U APYrM aNTEPHATUBHU aKTUBM, CbLO pacTaT — 40
584,2 mnH. nB., unu ¢ 11,8 % 3a colma nepuoga,

doHpoBeTE, CNeumnanmnsmpaHm B obanraumm, ynpasnasat 939,7 MAH. NB., HapacTBanKu cbe 7,9% Ha rogmiuHa 6asa u ¢ 5,6% cnpsmo
toHn 2025.

LLlo ce oTHaca oo nopTdeinHaTa CTPYKTYpa, akuumute (M CBbP3aHUTE C TAX MHCTPYMEHTK) 3aeMaT 62,5% OT akTMBUTE HAa MeCTHUTE
doHpoBe, obanraummute —23,1%, a 6anaHCcMpaHUTe U anTepHaTMBHUTE POHAOBE — OCTaHaNaATa YacT.

OT rnefHa TOYKa Ha B/IOMKEHMATA B KOHKPETHU MHCTPYMEHTU, Kbm cenTemBpu 2025 r. poHaoseTe umat 1,738 mnpa NB. B aKUUmU U
apyrn dopmum Ha cobereeHocT, 1,334 mapa. /1B. B AS10BE HAa UHBECTULLMOHHU APYKECTBA U A0rOBOPHU PpoHA0BE U 785,6 MAH. nB.
B LIeHHW KHUXKa, Pa3/IMYyHM OT aKuuK.

BanyTHaTa CTPyKTypa Ha aKTMBMTE NOKa3Ba, Ye 60,6% ca B 6barapcku nesa, a 33% — B €BpO, KaTo Te3WN AAN0OBE Ca MHOIO CXOA4HW C
Te3un npes NnpeaxofHn Nnepuoau.

leorpadckn PpoHaoBETE AEMOHCTPUPAT BCe No-AceH GOKYC BbpXy Nasapa Ha EBponelnckus Cbio3 - MHBECTUUMUTE B BbArapCcKu
eMWUCUN Ha LIeHHU KHKUXKa pacTaT Ao 1,95 mapa. /1., a B ocTaHanata Yact Ha EC— go 1,64 mapa,. nBe.. ensbT Ha 6barapckute emmcun
HamanaAga fieko Ao 50,5%, Aokato ekcnosmumaTa KbM EC HapacTBa Ao 42,6%.

YyxaecTpaHHUTe GOHA0BE U MHBECTULMUTE UM B Bbarapus

OT cTpaHa Ha NacuBuUTe, YyKAeCTpaHHMTe GOHA0BE ONEePUPAT C NPUBIEYEHN CPEACTBA OT Ob/IrapCKM Pe3naeHTH B pasmep Ha 8,742
M/IPA4,. /1B., KOETO e pbCT oT 16,6% Ha roguiwHa 6a3a u 6,9% cnpamo toHn 2025 r.

MHCTUTYLMOHANHO LOMMHMPAT ABa CEKTOPA: 3aCTPAX0BATE/NIHUTE KOMNAHUN U NEHCUOHHUTE poHAoBe (61,8% OT NacuBUTE), KAKTO
M JOMaKMHCTBATa U HETbProBCKUTE OpraHM3aLmm, o6cayKBaLm AoMaKMHCTBaTA (21,2%). OcobeHo BnevaTnABaLL € pacTexXbT npu
nacuMBMTE KbM AOMaKUHCTBaTA — € 46,3% 3a egHa roanHa.



OTHOCHO cobCTBEHMA KanuTan Ha MecTHUTe ¢GoHAoBe, Hal-ronam Aan 3aemaT AOMaKuHCcTBaTa (39,2%), cnepBaHu OT
3aCTPaxoBaTe/NIHM KOMMAHUWU U NEHCUOHHN doHaoBe (28,2%) n HeduHaHcoBM NpeanpuaTma (9,3%). JenbT Ha YyKLECTPAHHUTE
WMHBECTUTOPU B COBCTBEHWS KanwuTan OCTaBa CPaBHUTENHO cKpomeH — 4,1%, 6e3 3HauMTesIHa NPOMAHA CNPAMO NPeaXOoLHMU
nepuoau.

CpaBHeHMe ¢ baHKOBUTE Aeno3nTH

Moke 61 eanH OT Hali-BaXKHUTE U3BOAM OT CTaTUCTUKaTa Ha BHbB e, ye B MaKpOMKOHOMMUYECKM NIaH aKTUBUTE Ha UHBECTULIMOHHUTE
¢doHA0BE Ca 3HAUYMMM U C TEHAEHLMA KbM HapacTBaHe, HO BCe OLLEe ca Jaseye oT Maw,aba Ha baHKOBUTE AEMNO3UTH.

KbMm Kpas Ha toHUM 2025 r. aeno3ntute B 6aHKOBATa CMUCTEMA Ha HEMpPABUTENCTBEHUA CEKTOp ca 151.7 mnpa. nB., cnopes AaHHUTe
Ha BHbB.

Camo penosnTuTe Ha 4OMAKMHCTBATa Bb3/M3aT Ha 96,3 mapa. N1B., KaTo HapacTteaT ¢ 13,1% roguuwHo.

3a ga ce Hanpasu rpybo cpaBHEHWE: aKTUBUTE HA BCUYKU MHBECTUMLMOHHU doHaose (12,81 mapa.) ca npubamsutenHo 8.4% ot
obwute 6aHKOBM AEMO3MTU Ha HEMPABUTENICTBEHUA CEKTOP. TOBA MOKa3Ba, Ye MaKap TEXHMAT AAN Aa pacTe BrevyaT/ABalyo,
Aeno3ntute B 6aHKWTe BCe OLLe AOMUHMUPAT KaTo popma Ha cnecTaBaHe.

ToBa obauye NoACKa3Ba M KAKBU Bb3MOMKHOCTM MMA 3a MNO-HATaTbLUEH pacTeXX Ha GOHAO0BMA Nasap y Hac.

Business.dir.bg

V O6MeHbBbT Ha 1IeBOBE B NOLLUTE - CAMO CpeLLy AOKYMEHT 32 CAMOJNYHOCT

MpemnHaBaHETO KbM €BPOTO HaB/iM3a B MpakTMyecka ¢asa, a e4HO OT K/YOoBUTE MpaBuia Beye e oPpuuManHo: B nowmTe
06MEHBT Ha SIEBOBE B €BPO LLLE CE U3BBPLUBA CAMO CpeLLy AOKYMEHT 33 CAMOIMYHOCT.

"AHOHMMHM NON3BATENM Ha yC/AyraTa HAMa Aa MMa. BCUYKM HaWKM KAMEHTU LWe 6baaT naeHtuouumpann”, obacHasa npes EHP
AnekcaHabp Kupuios, KOTo oTroBaps 3a curypHocTTa B "bbarapcku nowm".

KaK Lie ce u3BbpLiBa 06MEHBLT Ha IEBOBE B €BPO Ha NoLmTe?

Mpu NnpemrHaBaHeTO OT 6braPCKM NEBOBE KbM €BPO Ha NOLLLEHCKUTE CTaHUMK "Bbarapckm nowm' we ce npoBepsBaT AOKYMEHTUTE
33 CAMOZIMYHOCT KaTo LLLE Ce MpaBuM KOMWe Ha AnYHaTa KapTta (Mau apyr BaAMAeH AOKYMEHT) U we 6bae npoBepsBaHa HelHaTa
BaMAHoOCT. [lonycka ce M MpeBanyTUpaHe 4Ype3 HOTapuasiHO 3aBEPEHO Mb/IHOMOLLHO, KaTo YMbJHOMOLWEHUAT TpAbBa Aa
npeAcTaBu CBOA AOKYMEHT 3@ CAMOIMYHOCT M KOMWE OT TO3M Ha YMbAHOMOLLMTENS (6e3 Hy»KAa OT A0NbAHUTENHA 3aBEpKa).

Kbae 1 Kak MorKe aa ce 0bMeHAT neBoBe Ypes "Bbarapcku nowm"?

e 2 023 NOWEHCKKN CTaHUMM We npeasaraT 6e3naaTHO NpeBanyTMpaHe OT IEBOBE KbM €BPO, C/ief, B/in3aHeTo Ha bbarapus
B €BpPO30HaTa.

o B Manku HaceneHu mecTa, KbAeTo HAMA BaHKK, Tasn ycayra Lie ce U3BbPLUBA CaMo MOLEHCKK, 3aaBsiBa Knpuios - Taka
NOLLUTE rapaHTMPaT, Ye BCUYKM FParKaaHM LWe MMaT AOCTbM 40 eBpOB 0OMeH.

e Camo go 1000 nesa wWe moraT Aa ce OOMEHAT AMPEKTHO Ha MACTO B MOLLEHCKMTE CTaHUMMU. 3a MO-TONEeMU CyMU e
npegsuaeHa onuua "no npenBapuTenHa 3asBKa", KATO KaTo ManKko Hag, 954 MOLWEHCKU CTaHUMK Lie npuMemaT Takuea
3aABKW. "Bbarapckum nowm" we nybaMKyBaT CIMCHK C NOWEHCKU CTaHLMN, KbAETO MOXKE [ia CE HanpaBu TakbB 0OMeH.

e 323 no-6bp30 1 epeKTUBHO 06CYKBAHE Le 6bAAT OCUTYPEHM CNieLManu3npaHn 6poayum 3a 6aHKHOTU U MOHETH.

o [lpouechT Wwe 6bae Hanb/AHO H6e3 TaKCU Npes3 MbpBUTE LECT Mecela C/lef BbBEXKAAHETO Ha eBpOTo, a C/ies TOBa Le ce
npunaraTt CTaHAAPTHUTE KOMUCUOHMN.

KaKBuM ca mepKuTe 3a CUTYPHOCT M 3auTa?

"Bbarapcku nowm" ca HanpaBUAN OLLEHKA HA BCUYKU PUCKOBE, BKIKOYUTENIHO M B MAJIKUTE NOLLEHCKM 06EKTM, 33 Aa rapaHTupat
cUrypHocTTa npu obmeHa.

OcobeHo BHMMaHWe e 06bpHATO Ha YA3BMMU FPYMUM, KaTo Bb3PacTHUTE XOopa: Le ce npoBexaaT UHPOPMaLMOHHN KaMnaHuMK B
3acerHaTuTe pamoHU CbBMECTHO C MECTHUTE CTPYKTYypu Ha MBP, 3a a ce pa3ficHM Ha rpa*kaaHuTe Kak NpPaBuIHO Aa 06MeHAT napu.
"BcaAKkakBM 0barKAaHMA, KOUTO NOAKAHBAT XopaTa Aa 0OMeHAT Ha ApPYyro MACTO ¢ MOTKB "cnewHocT", ca usmama", npeaynpexaasa
Knpunos.

Kakso TpsbBa ga HanpaBuTe, ako He MOJKEeTe JIMYHO Aa obmeHATe?

PaspeweHo e obmeHsiHe Ha /IeBOBE B €BPO 4Ype3 HOTapuasiHO 3aBepPeHOo MbjHOMOLHO. OyakBa ce "Bbarapcku nowm" aa
ny6avKyBaT obpaseL, Ha TaKOBa MbJHOMOLLHO.



Korato nonseaTe Mb/IHOMOLLHO, YNb/JIHOMOLWLEHMAT TPAbBa Aa NpeacTaBuM U CBOW AOKYMEHT 33 CaMOJIMYHOCT, M Konue oT
OOKYMEHTA Ha ynbaHOMoLWMTeNn. ToBa KONWe He e HY)XXHO ga 6bae HoTapuasHo 3aBepeHo, JoMNb/Ba KMPUIOB, KOETO yaecHABa
npoueaypara.

3aw0 e BaXKHO Aa ce UHPopmUupaTe U nogrotTemTe?

O6MmeHbT Npu "Bbarapcku nowm" AaBa Bb3MOMKHOCT Ha Xopa, KOUTO HAMAT JieceH A0CTbN A0 6aHKKM (0COBEHO B MaskKu HaceneHu
MecCTa), fia NpeBanyTMpaT CNecTABaHUATa CU NPean BbBEXKAAHETO Ha eBPOTO.

MpoBepKaTa Ha [OKYMEHTU € MAPKA 3@ CUTYPHOCT M NPEBEHLMA Ha 310ynoTpebu — TaKa ce rapaHTMpa, Ye napute ce obmeHAT
NerasaHo 1 Npo3payHo.

MnaHupaiTe NpeaBapUTENHO: aKO OCb3HABATE, Ye UMATE HYXKAa a 0BMeHWTe No-ro1IAMa CyMa, NPOBepeTe KoM MOLLLEHCKM CTaHLMUK
paboTaT ¢ "npeBanyTMpaHe no 3asaBka'.

KaKBM ca MepKuTe 3a CUrypHOCT M 3aLmTa?

"Bbarapcku nowm" ca HaNnpPaBUAM OLLEHKA Ha BCUYKU PUCKOBE, BKAKOUMTENIHO U B MaJIKUTE NOLWEeHCKM 06eKTu, 3a Aa rapaHTupaT
CUrypHocTTa npu obmeHa.

OcobeHo BHMMaHMe e 06BbPHATO Ha YA3BMMM Fpynu, KaTo Bb3PaCTHUTE XOpa: We ce NposexaaT MHOOPMAUMOHHN KaMnaHuM B
3acerHaTmTe palioHW CbBMECTHO C MECTHUTE CTPYKTYpU Ha MBP, 3a fia ce pasfACHM Ha rpaykAaHUTe KaKk NPaBuIHO Aa OOMeHAT napw.
He ce poBepsaBaliTe Ha cy4YaHW NpeasoxeHma no tenedoH namn tenedoHHM KamMnaHUK, KOraTo nosyunte obaxaarma "ot umeTto
Ha nowwmTe" unn c gpyru "odpunumnantim motusn".

"BcaAKkakBM 06aXKa4aHMA, KOUTO NOAKAHBAT XOpaTa Aa 0OMEHAT Ha APYro MACTO ¢ MOTKB "cnewHocT", ca usmama", npeaynpexaasa
Knpunos.

V MeTponbT NOEBTUHABA, NasapuTe cnepat epeKkra oT CaHKLuuTe

LleHnTe Ha neTpona cnagaTt B paHHaTa a3naTcKa TbproBusA, Cnef KaTo NasapbT pearMpa Ha NOAHOBEHOTO TOBAPEHE B PYCKMUA
M3HoceH TepMmHan Hosopocuiick. [leiHocTTa Tam 6elue BpeMeHHO NpeKbCHaTa 3apaam YKPanHCKa aTaka ¢ APOHOBE U PaKeTu, HO
BbH3CTAHOBABAHETO M HaMa/IM ONACEHMATA 32 HEAOCTUT HA AOCTABKM.

Kbm 9 yaca 6bsrapcko Bpeme ¢roubpcute Ha bpeHT ce noHMKaBeaT ¢ 54 ueHTa 4o 63,66 aonapa 3a 6apen, a amepUKaHCKUAT NieK
cypoB neTpon naga c¢ 53 ueHta go 59,38 nonapa 3a 6apen.

MexayBpemeHHO TbproBUUTE BHUMATENHO CNefAT KaKk 3anafHuUTe CaHKLMU BAUAAT Ha PycKma usHoc. Cnopej, amepuKaHCKOTO
$OMHAHCOBO MUHUCTEPCTBO OrpaHuYeHunaTa cpewy "PocHedT" 1 "JlyKonn", HanoxKeHn Npes OKTOMBPM, BEYE CBMBAT NPUXOAUTE Ha
MoOCKBa M NOCTEMNEHHO LLe 3aTPYAHABAT AOCTaBKUTE M.

AHanuszatopu oTHenA3BaT, Ye PYCKMAT CYpOB NETPO BeYe ce NpPoaaBa C No-roemMun OTCTbIKK CNPSMO MEXAYHapOAHUTE LEHOBM
b6eHuMapKoBe. "KynyBauute ca npeanasnuneM, 3al,0TO OLLEHSABAT PMCKA Aa HapyLaT CaHKLMUTE, KOETO BOAM A0 HATpynBaHe Ha
netpon B TaHKepu", obAacHaBa Busek Axap ot Commonwealth Bank of Australia.

Bbnpeku ToBa TOM NOCOYBA, Ye Pycua TpagMUMOHHO HaMMPa HAYMHK Aa ce afanTMpa U BEPOATHO edeKTbT Ha CaHKUunTe e bbae
BpPEMEHEH.

ColeBpemeHHo CALLL o6MUCAAT AONBAHUTENHO 3aTAraHe Ha HaTMCKa Bbpxy Mocksa. MpeactasuTten Ha benva gom 3aasu, ye
npesngeHTsvT [oHana Tpbmn € rotoB Aa NOAMMWIE HOB MaKeT OT CaHKLMMK, CTUra Aa Mma nocaegHata Ayma BbpXy TAXHOTO
npunaraHe. TpbMn CbLLO CbobLyK, Ye penybaMKaHLUTE NOATOTBAT 3aKOH, KOMTO LLe CaHKLUMOHMPA BCAKA CTPaHa, Tbprysalla c Pycus
— KaTo BEPOATHO B 06XBaTa My MoxKe Aa 6bae BrAoUeH U UpaH.

3e-news.net

V Mpemuepsbt Kenaskos: OnutBame ce Aa ybeaum pyMbHCKUTE CU NAaPTHbOPM 3a BaXKHOCTTa OT HOBU MOCTOBU CbOPDBIKEHUA
npes peKka [lyHas

BbArapua e rotoea, Ho ce onuTBame Aa ybeamMm pyMbHCKUTE CUM MAPTHLOPW 33 BAXKHOCTTA OT HOBM MOCTOBU CbOPBKEHMA Npes3
peka [yHaB. Pazbupame BroarKeTHUTE UM 3aTPYAHEHUA, HO UMa U APYTM MOAENN, KOUTO HUE Npeasarame, pasivyHN OT MOCTOBUTE
CbopbKeHus. Toea 3anaBM npemunepsbT PoceH HKenssKkos, A0KATO 3ae4HO ¢ KMeTa Ha O6wmHa TyTpakaH a-p AumuTtop CtedaHoB U
nocnaHuKa Ha bbarapua B PymbHMA Pagko BnallkoB MHCMEKTMpPAxa TOYKaTa, B KOATO We 3apabotu MpuctaHuweH TepmuHan
TyTpaKaH. HKenaskos NPUNOMHM, Y€ e NOKAHWU/ PYMDBHCKMA CU KoNera Ha paboTHa cpewa, Ha KoATo fAa 6baaT 06CcbAeHM MMEHHO
Bpb3KMTe npe3 [lyHaB, KOUTO LLe AOHeCcaT U3KAYUTEIHM NOA3M 33 ABETe AbPXKaBu.



»,3a Aa 3apabotu MpuctaHuweH TepmuHan TyTpakaH TpAbBa ga ce HanpaBAT e4HM HEeronemum WHBeCTUUMM U aa ce usbepe
KOHUecuoHep. Tpabea ga ce usrpagn MHOPACTPYKTypaTa. KOHLECMOHHUTE aHaAu3M Lie ca rOTOBM A0 Kpasa Ha Tasu roauHa,
HagABam ce HanponeT Ja Mmame u3bpaH KOHUecMoHep. Hail-Ba)KHOTO € fa ce YCTaHOBM MHTepeca Ha bu3Heca“, U3TbKHa
npemuepsT. -p CtedpaHOB KaTeropmyHo 3asnBu, Ye BU3HECHT He camo B TyTpaKaH, HO U B CbCeaHUTE OBLLMHM € U3Pa3ua OrpoMHaA
HeobxogMMocT OT no-gobpa cBbp3aHOCT Mexay bbarapua M PymbHuA. ToBa We noaobpu He Camo TbpProBCKUTE
B3aMMOOTHOLUEHUSA, HO U TYPU3MA, KaKTO W LLLe YIeCHN HaeMaHeTo Ha paboTHa pbKa OT ABeTe CTPaHW Ha [lyHaBa

, 1031 GepnboT e N3KNIUUTENHO HEOBXOAMM U e Ce 3aMb/IHM efHa Npa3sHUHa. 100 kunomeTpa abcontoTHO HMKaKBa Bpb3Ka. Hue
TpsabBa fa KOMMNeHcUpame nMncata Ha MocTtoBe ¢ PepuboTHU NIMHMK, Ka3a OT cBOA CTpaHa NociaHWK Pagko Bnaiikos.
MPUCTAHULLHMAT TEPMUHAN € BKAOYEH B AKTYa/IM3MpPaHUSA NJ1aH 33 AEMCTBUE 33 AbPKABHUTE KOHLUEecun 3a nepmnoga 2021-2027 .,
KaTo Ce pasrfiexaaT Bb3MOMKHOCTUTE 3a paswWupABaHE Ha W3BbPLIBAHUTE AEWHOCTM M AOMbABAaHE Ha NpeaoCTaBAHUTE
NPUCTaHULLHK ycayrM ¢ 06paboTka Ha Po-po ToBapu. OT pyMbHCKa CTpaHa e 3afBEeH MHTepPEeC, KaKTo M FOTOBHOCT 3a y4yacTue B
06cnyKBaHETO Ha peyHaTa TPaHCNOPTHA BPb3Ka.

V EK 0806pu 70 eKONOrMUYHM NPOEKTA B aBTOMOGUNHUA CEKTOp, ABE OT NporpamuTe 3a 3apaAHU CTAaHLMKU Y Hac

EBponelickaTa Komucua cbobum gHec, Ye e ogobpuna 70 npoekTa B EC 3a Hag 600 MUAMOHA €BPO, HACOYEHM KbM Pa3BUTMETO Ha
anTepHaTMBHM ropMBa M HaMaNsABaHe Ha 3aMbPCABAHETO OT aBTOMobuAnTe. [laHHUTe NOKa3BeaT, Ye bbarapus yyacTsa B 4,Ba OT Te3n
NPOEKTU U LLLe NOJyYn CPEeACTBa 33 OCUTYPsBAaHE Ha €/1eKTPO3apAaLHM CTAaHLMKM 33 IEKU U TEXKKOTOBAPHWM aBTOMOOWAW, npesase
BTA.

Mo egmHua oT npoekTnTe Bbarapus n PymbHMA 0610 We noayyat 7,86 MH. eBpo 3a 88 3apaaHM CTAaHUMM 338 KAMWMOHU C MOLLHOCT
ot noHe 150 KBty 1 87 ctaHuum ¢ mowHoct no 350 KBTy, pasnonoxeHun Ha 25 mecTa.

Mo BTOpMA NPOEKT 3a 7,38 MJIH. eBPO HallaTa CTpaHa e Noayyu cpeacTsa 3aeHO ¢ XbpBaTuA 1 Monwa 3a usrpaxgaHe Ha obLwo
Hag 200 3apAagHM cTaHumu. lMpeaBukga ce y Hac Aa 6baat cb3gageHu 23 3apsafdHU CTaHUMM MO MPOAbL/IKEHMEe Ha
TpaHceBponelickaTta TpaHcnopTHa mpeka (TEN-T).

EC paboTu 3a 3aBbpliBaHe Ha OCHOBHAaTa 4acT oT TEN-T c Hal-BaKHMTE BPB3KKU Mexay ronemuTe rpagose go 2030 r., a
paswunpeHaTa OCHOBHA mperka - npe3 2040 roamHa. O4aKBsa ce BCUYKM peroHun Ha EC ga nmat Bpb3Ka C OCHOBHATa mpeka 4o 2050
roaunHa.

Bloomberg TV Bulgaria

V MasapHUAT cpuB ce 3acunBa, NOMUTANKKN BCUUKO - OT TEXHONOMMU A0 KPUNTO U 31aTO
e S&P 500 u Nasdaq ce cnyckat nog 50-gHeBHATa CM NAb3rawa ce cpefHa 33 NbpsBM NbT OT 139 TbProBCKM AHU, A
WMHAYCTPUANHUTE aKuMmM Ha Dow Jones nperkmBsxa Han-nowma TPMAHEBEH cnaz OT anpui.
e CnagbT e WKnpokoobxBaTeH, KaTto noseye ot 400 akumm B S&P 500 ce noHukaeaT. B uHaekca Nasdag Composite noseye
aKumMuM gocturaT 52-ceAMUYHM AbHA, OTKOIKOTO BbPXOBeE.
o TexHOMOrMYHUTE aKLMW ca MOJ HATUCK, C M3KNtoueHMe Ha Alphabet: HeoTtaaBHalwHaTa cnabocT ce AbaxKM A0 ronsama
CTeneH Ha TEXHOJIOTMYHUTE aKLMK OT ,,BennkonenHata cegMopKa“, KoMTo H6sxa OCHOBEH ABUraTen Ha NPeAULIHOTO pau.
TpeBOXHM KambaHu 6MAT 3a aHanM3aTopuTe, KOUTO M3yyaBaT rpaduUyHUTE MOLENM Ha amMepuKaHckua ¢GoHAOoB nasap,
noAaxpaHBanKM onaceHuATa, Ye NOCNeAHUAT CcNaj MOXe Aa ce NpeBbpHe B Mb/HA KopeKuma oT noHe 10%.
Pa3bk cnag Ha uHaeKkca S&P 500 B noHeAeNHUK YABAXKM CNaja oT NOCAeAHUsA My pekopa, Ha 28 oKToMBpU A0 3,2%, Hali-1owWoTo
MYy MOHMXEHUE OT UCTOPUYECKUS BPbBX OT OT cpuBa ¢deBpyapu-anpun. PedepeHTHMAT MHAEKC 3aTBopu nog 50-aHeBHaTa cu
nab3ralla ce cpefHa 3a NbpeBu NbT OT 139 cecuu, NpedvynBaiku BTOPUA Hal-AbABI Nepuoj OT TO3M BEK Haj BHUMATE/HO
HabslogaBaHaTa TPEHA IMHUA.
CrnapgbT 6ewe wWnpokoobxsaTeH: Hazg 400 akuMK ce MOHWMMKMXA B MHAEKCA, [OKATO No-masiko oT 100 akuuu ce noBuLLmMXa.
MHaekcwbT Nasdaq 100 ce noHuku ¢ 0,8%. KowHKML@ oT KomnaHuuTe oT ,,BennkonenHata ceamopKa“® ce noHmku ¢ 0,1%, Kato Nvidia
ce cpuHa ¢ 1,9%. Alphabet Inc. - Halt-006pe npepcTaBaAwata ce akuma B S&P 500 - ckouu ¢ 3,1%, cnep KaTo perynatopeH AOKYMEHT
nokasa, ye Berkshire Hathaway Inc. Ha YopbH BbdeT e npuagobuna aan B KomnaHuATa Malika Ha Google npes nocnegHoTo
Tpumeceumne.
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MHaekcbT S&P 500 cbuo nagHa ¢ noseye oT 50 nyHKTa nog 6725, HMBO, KoeTo JInin KonbpcmuT oT Goldman Sachs Group Inc.
onpezenu No-paHo npes AeHsA KaTo TaKoBa, KOETO 61 MOr/10 Aa NPeBbpHE CeLBalLmTe TPeHAa KoAndecTeeHn GoHLOBE, U3BECTHM
KaTo CTA, OT KynyBauu B NnpoaaBayu.

Key Technical Level Broken by S&P 500

W S&P 500 Index 50-day moving average

Jan  Feb Apr | May : " Nov
Source: Bloomberg Bloomberg @
S&P 500 npobu Kno4o80 mexHU4ecKo HU8o

,flof, NOBbPXHOCTTA Ha Masapa ce c/y4YBaT MHOro wetn”, Kasa [aH Pyco, cb-rnaBeH MHBECTULMOHEH AMpeKTop U noptdosamo
MeHuaXbp B Potomac Fund Management. ,,Npo6us nog 50-a4HeBHaTa Nab3ralwa ce cpeaHa e 6bae olle No-TPEBOMKEH, aKO TOBa
CbBMaZHe C YCTOMYMB CPMB B LUMPUHATA, KaTo NOBEYE aKUMM AOCTUrAT HOBM AbHaA. ToBa 6M CUrHanM3Mpasno, Ye NpeacToAT owe
npogaxém.”

MHaekcbT Nasdagq Composite CblLo M3bYBa HAKOM ,FPO3HM" cUrHanu, cnoped JKoH POk, pbKoBOAMTEN Ha TEXHUYECKUA aHaNN3 B
22V Research. Moseuye oT okoso 3300 YneHOBe Ha MHAEKCa Ce TbpryBaT Ha 52-ceAMUYHM AbHA, OTKO/KOTO HA BbPXOBE, Ka3a Tou,
3HaK 3a cNaboCT Ha BbTPELLHMA Na3ap, KOATO NPaBu NO-HAaTaTbWHOTO Paan MaIKo BEPOATHO.

AKO He belle o4eBMAHO NPe3 NbpBaTa CeAMMLA HA HOEMBPMW, ,,cera 61 TpsbBano Aa e: HacTbNBa KOpeKLma®“, Kasa POK, cCbBeTBanKM
MHBECTUTOPUTE Aa 3aemaT gedaH3mBHa nosmnuma. Toi oyaksa Nasdaq Composite, KoiiTo e NnagHan ¢ noeeye oT 5% oT nocnegHUA

CY peKopa, Aa yabaxKu cnaga oo 8%, npeau Aa Tectsa noAkpenarta okono 22 000.

More Nasdaq Composite Members Setting Lows than Highs

Members hitting 52-week highs W Members hitting 52-week lows

Sep 15 ' ; ' ' Nov 14

Source: Bloomberg Bloomberg @

Moseue 4neHose Ha Nasdagq Composite mocmuaam 0bHA, OMKO/KOMO 8bPX08e
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C oTcnabBaHeTO Ha HAaCTPOEeHMATA, BUTKOMHBT 3a KpPaTKo NagHa nog 90 000 fonapa 3a NbPBM NBT OT cegem meceua. Obauraununte
NIeKo ce NoBuLLIMXa, KaTo AOXOAHOCTTa No 10-roguiwHuTe AbprKaBHU obaunraummn Ha CALL nagHa ¢ Tpy 6a3ncHM NyHKTa 4o 4,11%.
3/1aTOTO perucTpupa YeTBbLPTU AeH Ha 3arybu, TbpryBaku ce manko Hag 4000 gonapa 3a yHUMSA, NOAKPeNeHo oT oTciabsalmTe
OYaKBaHMA 32 HamanABaHe Ha IMXBEHUTe NpoueHTH oT PeaepanHus peseps cneaBaluma mecel,. MNo-HUCKUTE NMXBU OBUKHOBEHO
NpaBAT HENUKBUAHUTE KIONYeTa NO-NpUBAEKATENHN 332 MHBECTUTOPUTE.

Crnopesn, OaH YaHTPOOCKM, TEXHWYECKU CTpaTer M acouMuMpaH AMPEKTOp Ha wuscnegBaHuAta B Janney Montgomery Scott,
NPeKbCBAHETO Ha UCTOpUYEeCKaTa cepua Hag 50-gHeBHATa NAb3rawa ce cpesHa CUrHanM3npa, Ye CKOpPo MoXKe ga NpPeacTosT oLle
TypbyneHumu.

,Ha poHpoBMA nasap Beye ce cayuBa Kopekuusa U mucaa, Yye S&P 500 we nagHe ouie noseye OTTYK”, Kasa YaHTPobCKK, KoWUTo
nobasu, ye cnagbt Ha S&P 500 moxe ga gocturHe 5% o 10% no Kpas Ha gekemspu. ,LLIMpoTata Ha KOpeKLMATa e yrKacHa.
®PoHAOBMAT Nasap e B yA3BMMO nonoxeHue. MNo-pgobpe e, ako S&P 500 npeTbpnu neKa Kopekuus cera, UaM B HA4YaNoToO Ha
cneBallaTta roamHa we 6bae no-cepmosHa.”

BrMKoBeTe Ha amepuKaHCKMTE aKUMW MOXKe Aa He Noay4yaT ronsma nogKpena oT rpyna, M3BecTHa KaTo KOHCYATaHTU MO Tbprosus
CbC CTOKKN unun CTA, KouTo 06BMKHOBEHO KyMnyBaT, KOraTo LieHUTe Ha MHAEKCUMTE ce NoKa4BaT, U NpodasaT, Korato Te nagar. MNpes
cneggawmTte ase ceammum Makcyen MpuHakod, cTpater no akumm m gepwsatv B UBS Group AG, o4yakBa Te ga 3ano4yHaT aa
HamanABaT PUCKa, KaTo HamanAaTt ¢ 20% TeKyLw,aTta CM eKCNo3nLUMA KbM aKUMK, KOATO ,,JIECHO MOXKe Aa Ce YyTPOoU B CLeHapui, npu
KOWTO rnobanHuTe MHOEKCKH naaaT c 5% unm noseye”, Kasea Tol. MpoaaxobuTe Ha CTA 6uxa ce yBeAMYUAN AONBAHUTENHO, aKo S&P
500 nagHe nog 6500, Ka3a Tow.

HeoTtpasHawHaTa cnaboct Ha poHA0BMA NA3ap Ce Ab/IKM 0 FONAMA CTEMNEH Ha TEXHONOIMMYHM aKLMK, KOMTO bsxa geuraten Ha 38%
panu Ha S&P 500 oT AbHOTO My Npe3 anpua 40 Bbpxa My Npe3 OKTOMBPU. [TOKauBaHETO UM CMpA, OCTaBAMKM Na3apa 3aBUCMM OT
CEKTOPW, NO-U3/I0XKEHM Ha NPU3HALM, Ye MKOHOMMKATa ce 3a6aBs, a NOTPebUTeNCKOTO AoBEpME e Ha CNag,.

TexHONOrnYHUTE aKUMK Ha ,,BennkonenHaTta ceamopka“ ca Hagony c 6,130 4,5% To3mn meceu, KaTo camo Alphabet Inc. e Ha 3eneHo.
Tasu rpyna e oTroBOpHa 3a NOYTK LEeAna PbCT Ha Nasapa Tasu rogMHa.

TbproBuaTa C U3KYCTBEH MHTE/IEKT Ce € MpeBbpHana oT eypopus B NPU3HALUM Ha CKENTUUU3BM, TbiA KaTO WHBECTUTOPUTE
aHanNM3MpaT OrpoMHUTE CyMKU 3aemu, Heobxoanumm 3a GUHaAHCUMpaHe Ha pacTexka my. Camo B noHeaenHMK Amazon.com Inc. ce
Bb3M0/13Ba OT KPeAUTHMA Nasap 3a obamraumm Ha ctoiHocT 15 munmnapaa gonapa.

Pok oT 22V Buxkpaa cobcTBeHnKa Ha Facebook Meta Platforms Inc. KaTo ,,MHAMKATOP 3a Ta3M KopekumMa“, 3al0To 3anoYyHa Aa naga
npeay KOHKYPEHTUTE CU U MOXKe [ Ce HaJIoXM Aa ,HanpaBu AbHO", Npeau Aa NPUKAYM HAcTOAWMAT cnag Ha nasapa. Meta
OTHOBO MafHa B NOHeAeNHUK, € 1,2% Hapony v cera e ¢ 0kono 24% nNo-manko OT aBryCTOBCKUA CU MUK.

Bbnpekn 4e TexHMyeckaTa cnabocT B rpadukuTe AOMMHMPALLE NA3APHUTE pPA3roBOPU B MOHeAENHUK, dyHAAMeHTaNHUTe
NnoKasaTenu MoXKe [ia ce NoABAT OTHOBO MO-KbCHO Npes3 ceammuaTa.

Tbprosuum Ha apebHo kKaTo Walmart Inc., Home Depot Inc. u Target Corp. Lie npeocTaBAT pe3yaTaTy U KOMEHTapy 3a NPeAcToALWMA
nepuvog Ha npasHuYyHO nasapyBaHe. Nvidia Corp. we 6bae nocsegHaTa OT TONEMUTE TEXHOJIOTMYHM KOMMAHUWU C
Merakanutannsaumsa, KosTo We oT4eTe NoCAeaHUTE CU pe3ynTaTu.

M npaBUTENCTBEHUTE UKOHOMWYECKN A@HHW, KOUTO OTCHCTBAxXa Npe3 NocnegHUTE Ce4eM CeaMMULM, LLLe 3aN0YHAT Aa U3/1M3aT HanBe.
MKoHOMMKaTa NoKasea NpusHaLmM Ha 3abassaHe, 0cobeHOo Ha Nasapa Ha TpyAa, a NOTpebuTenmTe OT HUCHK Kac U3rexaaT nog, sce
No-ronfiM HaTUCK.

Pasbupa ce, Toi1 kKaTo S&P 500 Bce oule e Harope ¢ noseye oT 13% OT HayanoTo Ha roguHaTa, a Nasdag Composite ce gbpu Ha
noytn 18% nevanba, 2025 r. Bce oLe moxKe Aa ce oTbenerkm Kato cConnaHa rognHa 3a akumnTe, 40Py ako TO3M Cnag CTaHe ManKo
no-noL.

HactoAwarta poTaunsa Ha rofiemuTe TEXHONIOTMYHU KOMMNAHUM — KOATO NPOADB/XKM B MOHeAEeNHUK, KaTo 34paBeona3BaHeTo u
KOMYHa/IHUTE YCAyrn ce npeacraBmxa no-gobpe — ,6u TpabBano ga pascee 4acT OT Pa3NEHEHOCTTa, B/IOXKEHA B CEKTOPUTE Ha
pacTex”, kaza Cam CtoBan, rnaBeH MHBecTMUMOHeH cTpaTter B CFRA. MNocneaHnte ase ceamnum 6sxa 6ypHM, Tbih KaTo MHAEKCUTE
ce cpMHaxa, HO B MOMEHTa ,,e[lBa I A0CTaTbYHO, 32 A3 CE ONPEAE/M KaTo OTCTbNAEHNE”, Ka3a Tou.

Mo nopobeH HaumH Ned Davis Research onuca cKkopowHaTa pasnpogarkba KaTo ,40CTaTbyHO OrpaHuyeHa”, 3a Aa 3anasu
nepcrnekTUBMTE 3a Pann KMBU, HO Npeaynpeam, Yye ,KOAKOTO MO-AbJro NPoAb/XKaBa KOHCOMMAAUMNATa, 6e3 aa ce Bb3CTaHOBMU
Bb3XOAALUMAT TPEHA, TO/IKOBA NO-BUCOK € PUCKDBT TA Aa Ce NPEBbPHE B NPOLEC HA AOCTUIaHe Ha BbpXa“.
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ONEK+ eaBa nu we Hamanu gobusa npes 2026 r., BbNpPeKn NPOrHo3MPaHUA U3/INLLIBK

e [loBeyeTo TbpProBuUM M aHanu3aTopu He ovakeaTt OMNEK+ ga npeanpueme cbKpaleHUs, 4OpPU NPU rnobaneH NsNnLWbK.

e  CayauTtcka Apabusa n napTHbopuTe M Bb306HOBABAT A06MBA, ONUTBAMKK Ce Aa CU BbPHAT NasapeH Aa.

e MeXayHapoaHaTa eHepruinHa areHuMa NPorHo3npa PekopaeH U3nnWbK npes 2026 .
Tbprosuute Ha neTpon He pasumntat OMNEK+ ga Hamanu NPoM3BOACTBOTO AOrOAMHA, BbMPEKU NPOrHO3uTe, Ye rnobaneH U3NUWBK
B Npea/iaraHeTo MOXe Aa CBa/n LieHUTe OLLe noseye.
Moutn age Tpetn oT 25 HGpokepwn M aHanusaTopu, aHKeTMpaHu oT Bloomberg News, Kassat, ye OpraHusaumaTa Ha CTpaHuTe
M3HOCUTE/NIKM Ha NMETPOJ U CbIO3HULMTE M BEPOATHO HAMA Aa HAaManaT fobuBa foroaunHa. Mo-manko oT efHa TpeTa O4aKBaT rpynaTta
[a ce CblNacu Ha orpaHMYaBaHe Ha AOCTaBKUTE — MbPBOTO NOAOOHO pelleHWe OT NOBEYE OT AB8€ FOAUHM.
[JoKkaTo MHO3MHa NpeaBwKAAT rnobaneH U3AMIWDBK Npes cnefBallaTa roguHa, Te Kas3eaT, ye ToW He 6M Bun HenpemeHHO
OOCTaTbYHO ronfAm, 3a Aa HaTUCHEe LeHWTe Ha CypoBMA NeTpos Hagony A0 cTeneH, KoATo aa noatukHe OMEK+ pa otmeHwn
yBennyeHuATa Ha NPon3BOACTBOTO, BbBEAEHW Ta3n rogmHa.
CayauTtcka Apabusa n napTHbOPUTE M LIOKMpPAxa NeTPOIHUTE Nasapuy Npes anpu, pelwasankm Aa Bb3CTaHOBAT 6bp30 cnpaH Aobus
BBNPEKN 06UNHWTE 3amacu — O4YeBUAEH ONUT Aa CYU BbPHAT NasapeH AaAn.
Mpy BMAMMM NPU3HALM 33 Bb3HUKBALL, U3ULWBK — KONTO, cnopes MexayHapoaHaTa eHepruiHa areHUmna, Moxe Aa HapacHe Ao
pekopg npes 2026 r. —npoun3sBoauTeNIMTe 3aN04YHaxa 4a NpoABABaT NoBeYye NpeanasIMBOCT M TO3M MeceL, Ce Cbr1acnxa Aa 3aMmpasar
OOMbJHUTENIHN YBEIMYEHUA HA A06MBa Npe3 NbpBOTO TPUMeEceUUe.

The 0Oil Glut Gets Bigger and Bigger
IEA sees a record surplus in 2026 as OPEC+ and rivals grow

4 MB/D

2015 '25 2026

Source: IEA data Bloomberg

N3nuwbKem Ha nempos cmasa ece ro-20/AM
droybpcuTe BbpXy NeTposa ca Hagony ¢ 14% Tasm roanHa Ao okono 64 ponapa 3a 6apen B JIOHAOH, KOETO HaToBapBa pUHAHCUTE
Ha uneHoBeTe Ha OlEK+. HAKou nporHo3u oT YONCTPUIMT o4yaKBaT HOBM crnagose B ueHuTe. Morgan Stanley Bu»Kaa ,,MHOro
cbuiecteeH” waHc OMNEK+ ga Hamanu npounsBoacTsoTo npes3 2026 r., 3a Aa NpeaoTBPaTN CPUB.
Bbnpeku ToBa, camo ocem OT 25-Te aHKeTUpaHM B NnpoyyBaHeTo Ha Bloomberg ka3BaTt, ye ouyakBaT orpaHuyeHus ot OMEK+
poroavHa. [lpaHageceT He OYaKBAT HWKAKBU OrpaHUYEHWA, a HAKOJKO ApPYrM CMATAT, Ye Te Ca MA/NKO BEpPOATHWU, OCBEH Mpwu
BHe3aneH CpuB Ha nasapa.
,00paT B NONUTMKATA M NOEMAHE HA AHTAXKMMEHT 33 CbKPALLEHMA € BEPOSATEH CaMO aKO TbPCEHETO MPETbPnu BUAMM KONanc,
LeHuTe nagHat nog 50 gonapa u cTaHe AcHO 3a angepute Ha OMEK+, ye e HeobxoaMMma NpomsaHa 06pPaTHO KbM yrpaB/ieHMe Ha
nasapa“, Ka3sa [per Bpto, cTaplum aHanmsaTop B Eurasia Group B Hio Mopk.
Cnep, pelwleHNeTo OT anpua Aa Ce OTKaKaT OT rogMHM MOAMTUKA Ha NOAKPena Ha LieHUTe, OCem KAYOoBM Abprasu oT OMEK+
Bb3CTaHOBMXa — MOHE Ha XapTua — TpU YeTBBLPTU OT cnperuTte 3,85 maH. bapena Ha aeH npes 2023 r. [locTaBkMTe ce BpbLLAT
npunbaM3nTENHO roanHa No-paHo oT rpaduka.

13



Xopa, 3ano3HatT1 ¢ mucneHeTo Ha CayauTtcka Apabus, Ka3BaT, Ye 3aBOAT KbM yBe/iM4aBaHe Ha A06MBa MMa 3a Llen Aa CUM BbpHe
nasapeH Aan, OTCTbMNeH B NPeaXo4HN rOANHUN HAa KOHKYPEHTM KaTO aMepPUKAHCKUTE LLMCTOBU NPOU3BOAMUTENN.

NonutuyeckuaT pakTop M HaTUCKDBLT Ha CALL,

Moxe pga vma M nonuvtMyecko wusmepeHue. CayguTumTe TbPCAT Pa3AMYHM rapaHuuM 3a CUrypHOCT OT BawwuHrtoH, a
npecronoHacnegHUKbuT Moxames 6MH CanmaH TpabBa Aa ce cpeLLHe Tasu ceammua ¢ npesngeHTta JoHana Tpbmn, KOMTO NpM3oBa
OlMEK ga noHWXKM LeHuTe Ha ropumeara.

PelweHneTo Ha KoannumATa Aa 3ampasmn 6baelmn yBeMYeHUsa MoKe Aa bbae npentoana KbM CbllacyBaHe Ha HOBM CbKpaLLeHun
Ha fobwuBa, cnoped KoHcynTaHTuTe FGE 1 Rapidan Energy Group.

C npoabaKaeawo cabo TbpceHe Ha NeTPoa U cunHo npegnaraHe ot CALL, Bpasunua u MNasHa, IEA nporHosumpa noteHumaneH
rnobaneH n3nnwbK ot 4 MaH. 6apena gHeBHO — besnpeLeneHTeH U3BbH NaHaemuaTa ot 2020 .

ONEK+ u3rnexaa Ha-BepOATHUAT LMT CpeLly HaATPynBaHETO Ha OrPOMHM 3anacu, Kassa b6asupaHuAaT B Mapuk CbBETHUK Ha
BOZELMTE MKOHOMMKU. Mpon3BoaAnTENMTE MHOTOKPATHO MoadyepTaBaT, Ye mMoraT ,4a cnpaT uan obbpHaTt” yBeanyeHuATa Ha
[o6wvBa oT Tasun roguHa.

LMNN TO3M NpeacToAll, U3NUILIBK € Hal-ronaMaTa MUMpPaXk B UCTOPUATA HA METPOJIHWA Nasap, UAM AOroAMHa Hewo Tpabea Aa
OTCTbMNMK, 33 [ia Ce NPefoTBPaATH PA3BK CNaj B LeHUTe”, Kassa bo6 MakHbAW, Npe3naeHT 1 ocHoBaTen Ha Rapidan 1 6usw cayxuten
no eHepreTukara B benna gom. ,,AKo TOBa He ca reonoINTUYECKM CMYLLEHUA UK CaHKuuK cpelty MpaH unu Pycua, Torasa BepoAaTHO
LLLE € HYXKHO CO/IMAHO CbKpalueHue ot OMNEK+.”

NepcnexkTueu 3a 2026 r.

CrnagbT B LieHUTe nocTaBs nog, $MHaHCOB HAaTUCK MHOTO YnieHoBe Ha OMEK+, BkatounTenHo Cayautcka Apabus, KoaTo ce cbbCcKBa
C paswmpABaLL ce b6loaKeTeH 4edULMUT U e NPUHYAeHa A3 HAMaU UHBECTULUKN BbB GNarMaHCKM MKOHOMUYECKM MPOEKTHU.
Bbnpekn ToBa, MHOFO NMPOrHO3W — BKAOUMUTENHO Ha Goldman Sachs Group Inc. u HSBC Bank Plc — oueHsABaT, 4e goroguHa
M3IUWDBKBT LWe 6bae No-MaabK OT NPorHosupaHus ot IEA. U3nuwHuTe 6apenm moxe Aa npoabmxkaT ga 6bvaat abcopbupanu ot
KuTai, KOMTO 3anbaBa CTpaTernyeckmTe cn pesepsu.

Ako ONEK+ ycnee ga n3gbprKu cnabocTTa Ha Nasapa B HA4a/10TO Ha c/leBalliaTa rogMHa, a/IMaHCbT MOXKe A3 € B NO-CU/THA No3nums
KbM Kpaa Ha 2026 r. PbcTbT Ha gobuea oT npoussoguTeny m3sbH OMNEK moxe aa ce 3a6aBu owe B Haya/0TO Ha Cieagallarta
roguHa, Kassa rnaBHUAT U3MbJHUTENIEH AMpPeKTOop Ha BP Plc Mbpu OuunHKnoyc.

ToraBa a/iMaHCHT MOXe fa 0bABM CTpaTermyeckma cuM 3aBOM KbM MpecsrefBaHe Ha MasapeH AAN 3a ycrnex, ocobeHo cnep KaTto
nporHo3u Ha IEA 1 Goldman Sachs couart, Ye TbpCceHeTO Ha NEeTPOJI MOXKE A3 NPOAB/IKM A3 pacTe No-AbAro OT 04aKBAHOTO.

»He mucns, ye OMEK+ we Hamanu npomssoacTBoTo npe3 2026 r.“, kKassa Xopxe JleoH, aHanusaTop B Rystad Energy AS n 6uBw
CNyKuTen B cekpetapmata Ha OTMEK. ,OMNMEK+ AacHo e oyepTan nocokaTa — Bb3CTaHOBABaHe Ha NasapHuA aan.”

Kanuman

V Bloa)KeTHaTa MHXKeKuuAa oT 4 mapa. ne. B BBP Beue e ¢paKr

YBe/NIMYeHneTo Ha KanuTana Ha bbarapcka 6aHKa 3a passuTue (B6P) c 4 mapa. nB., KoeTo belue N1aHNPaAHO OLLLE C NPUEMAHETO Ha
6roaxkeT 2025, e BNMcaHO B TbproBCcKUA pernctop. Mapute nasat oT NoeTus npes rogmMHaTta Abr, KOMTO HafBMLIaBa YyBCTBUTETHO
33/10KEeHUAT AedULMT U NagerKmpalLmMTe 3aemMu, KaTo Tasu NpakTuKa belle WMPOKO KPUTUKYBAHA OT eKCnepTn Kato ae ¢akTo
M3BEXAaHe Ha pa3xoam NoA YepTa, 3a Aa ce 3a06UKONAT PUCKaANHUTE NpaBuaa U AePUUMTBLT 3 OCTaHe B PAMKUTE HA NO3BOJIEHUTE
3%.

BroaKeTHUAT TPUK

MocneaHa nopuma 3abenexkM KbM TasW TEXHUKA Ce YeTe B CTAHOBUILETO Ha WMHCTUTYTa Ha AUNJAOMUPAHUTE eKcnepT-
cuetoBoauTenu (MOEC) kbm NpoeKkToblOAKETA 33 Cnesallata roanHa. Cnopen oAUTOPCKaTa OpraHnsaLma Mma peasiHa onacHocT
"nopu ga 6bAae nocTurHaT 6roaxKeTeH AedpUUMT Ha KacoBa OCHOBA B pamKkute Ha 3% ot BBl 3a 2025 r., npy NpensyYncnsBaHeTo Ha
HauncneHa ocHoBa oT EBpocTaT 6104KETHUAT AedUUUT MMa FO/IAM PUCK Aa Ce OKaXKe 3HauynTenHo (B nbTu!) no-sncok".

Cnopep, aHanusa Ha UMAEC KanutanoBata BHOCKa B BBP morKe fAa ce otyeTe KaTto GMHAHCOBA MHBECTMLMA Oe3 BAUSHUE BbPXY
broaxKeTHUA AednUnNT, aKo AbpiKaBaTa MMa 060CHOBAHW OYAaKBAHWS 33 O6bAELMN AMBUAEHTHM NPUXOAN OT Tasu MHBECTULMA, KaTo
cpencTeaTa TpAbBa Aa ca Ha Pa3no/ioXKeHWe Ha BaHKaTa U TA Aa MMa rosisma cTeneH Ha cBob60oa KakBM NPOEKTU Aa dUHAHCKpa C
Tax. Cnopes nyb6anyHUTE 3aaBKM 0baye MapuTe ca B ronsma CTeneH NpeaBUAEHW 33 KOHKPETHU AbPXKaBHWU MOAUTUKU -
drHaHCUpaHe Ha OBLWMHCKM NPOEKTN U caHUpaHe Ha KuauwHu crpaan. OcseH ToBa BBP TpsabBa aa gemoHcTpupa peHTabuaHocTt
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M OYaKBAHWUTE AMBMAEHTM 3@ MOKPMBAT MOHE JIMXBEHUTE PasXxoAu NO W3TErNEeHUA AbPrKaBeH AbAr 3a ¢UHAHCMpaHe Ha
KanutasosaTa BHOcKa. "OT Apyra CTpaHa, KanutaioBu BHOCKU C LIeN NOKPUBaHe Ha 3arybu nnm c orne nposexaaHeTo Ha ny6anyHn
NOJINTUKK Ce OTYMTAT KaTo KanuTaioBU TpaHcdepu, T.e. pa3xoam, ysenmyasalim 6ogxetHus gepuumnT”, nuiie olle B CTaHOBMULLETO.
3aToBa 1 cnopea MWOEC BCUMYKM MHAMKALMM Ca B MOCOKA Ha KAacuPUKaumMsa KaTo Kanutanos TpaHcdep, T.e. BlogKeTeH pasxos,
BOJelW, A0 yBe/nYeHue Ha 6roaxKeTHMA AedUMUMT Ha Hauuc/ieHa OCHOBA, KoiTo 6u 6un okono 2% ot BBM. B eceHHata
MaKponporHosa Ha EK cblio ce nocoysa, Ye "noTeHUMaIHO CTAaTUCTUUYECKO MpeKBainduumMpaHe"” Ha KanuTanoBUTE UHMKEKLUMU,
KOWTO MPaBMTENCTBOTO HaMNpaBu KbM AbpKaBHU Apy*KecTBa KaTto BBP 1 BEX, MorKe Aa ce oKarke pUCKOBO 3a BroaKeTHUA banaHc.

CbL,eBPEMEHHO OT yNpaB/ABaWMTE HEEAHOKPATHO Ca AEMOHCTPUPA/IY YBEPEHOCT, Ye TO3M CHETOBOAEH NPUIAOM He e NpobaemeH
M Ye HAMA [a AoBeje A0 HagxBbp/isAHe Ha TaBaHa 3a gedpuumnta no eBponelickata metToaonorusa. TyK KAlo4oB MOMEHT e, ye BBP He
ce BOAM 4YacT OT ceKtop "[bp)KaBHO ynpasBneHWe" M CbOTBETHO OMepauuuTe MNpes Hes He ce TPeTMpaT Kato 4acT oT
KoHconugmupaHata ¢uckanHa nporpama. lNpeueHkaTa Kon AbpraBHU GUPMKU BAU3AT B Tasm Kateropua ce npasu ot HCU, kato
OCHOBEH KpUTEpUI e Aanun NPoAyKLMATA UM e Na3apHa.

PasgyTta go 7 mnpg. ne.

Taka UAKn MHave yBe/IMYEHMETO Ha KanuTana Ha BBEP Beue e ¢akT. Mo nocnegHu 4aHHM KbM CENTEMBPUM AbprKaBHaTa baHKa e 12-a
Nno pa3mep B CTpPaHaTa C Masiko HaA4 3.2 MApA. NB. akTUBKU. TOBa O3HaA4aBa, Ye ces KanmuTanoBaTa UHXKEKLMA TA BeYe We e C Hag, 7
MAPA4. NB., KOETO b1 5 U3CTPensano Ao ceamo MACTo. Taka BBP Lie ce BbpHe Ha No3nuuATa, KOSTO 3aemMalle B nepuoga 2018 - 2021,
Korato noz pbkoBoAcTBOTO Ha CToAH MaBpoaunes 6Axa HaTpynaHW CKaHAA/IHUTE M TOJIEMM eKCNO3ULMM KbM BIM3KM A0 BNacTTa
dupmu. NMoHacToswem Maspogmnes e 06BMHAEM 3ae4HO ¢ PymeH MainTaHCKU-Bb/ika 1 e B HEM3BECTHOCT UMEHHO 3apagm e4MH TakbB
OrpOMEH KpeauT, 4pes Konto okono 150 maH. nB. noTbHaxa 6e38b3BPaTHO. Bnocneacteme Helle BbBeAEH TBbPA TaBaH OT 5 MIIH.
JIB. Ha OTAE/HA eKcno3nums, KoaTo BEBEP moxke aAa popmmpa KbM eanH KpeanTonony4vates, Ho NOCTENeHHO Toi belue nopaskaaTeH
M cera yCTaBbT Ha 6aHKaTa NpeaBuKaa pesumLa U3KNYEHMA, Ypes KOUTO TON MoKe Aa bbae HagxXBbpAsAH

OcBeH TOBa c/ief, MHXeKUMATa KanuTanbT Ha 6aHKaTta Wwe HaaxBbp/iv 5 MApA. NB., C KOETO MoKasaTennte M 3a KanuTanosa
afeKBaTHOCT (1 6e3 ToBa Hal-BUCOKM B CUCTEMATa) LLLe CKoYaT A0 KOCMUYECKM HeedeKTUBHM HMBa. CamaTta onepaumsa We U3KPUBHU
M KaTo uAno 6aHKoBaTa CTaTUCTMKA, KaTo eAHOKPATHUAT TacbK e TpAbBa Aa ce U3YMCTBA NPU U3YMUCIABAHETO HA PbCTOBETE U
cpegHuTe NokasaTtenu 3a baHKoBaTa cucTemMa.

Cross.bg

V Temu U roctu B cyTpeluHuTe 610K0Be
BHT, ,AdeHsam 3ano4ea”
- Tema: brogXeTbT - N15B UK geceH?; KomeHTap Ha MKoHomuUcTuTe PymeH leves u leopru MaHes;
- Tema: MocnefHu gaHHM oT BopcaTta: Kak ce ABWMKAT LLeHUTE HA eAP0 Ha OCHOBHUTE NPOAYKTU?
- Tema: BbarapckaTta apmusa U CyxonmbTHUTE cUAU -; TOCT B AeHA HA Npa3HUKa reHepan- maliop AdesaH JelwKos;
- Tema: B Codus obup B cTyaMoTO Ha aHCambbA ,,YMHapK" - KaKBO € OTKPAAHATO M KO e U3BbPLINTENAT?
BETB, "Tazu cympuH"
- Tema: Kaksu ca LeHUTe Ha ropusaTa - y Hac 1 B EBpona - nposepKa Ha bTB
- Tema: NMpegmn cMmAHaTa Ha 1EBOBETE B €BPO - KaKBW Ca Hal-yecTuTe M3mamm?

Bcuyku docezawHu 6poese Ha "EEHEBEH MEAWNEH MOHUTOPUHI om Hayasomo Ha 2025 2. 0o OHec moxce 0a Hamepume Ha
adpec: https://bica-bg.org/bg/14/medii.htm B cekyua MEANWN/EMEAHEBEH MEANEH MOHUTOPUHI Ha yebcalima Hu e 3anaseH
U Mb/eH apxus.
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