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BbvBegeHue

HacToAwoTo cTaHOBULLE € M3FrOTBEHO B M3MbJHEHME Ha pasnopeabuTe Ha 4a. 6. oT
3akoHa 3a ¢MCKaNeH CbBET M aBTOMATUYHU KOPEKTUBHU MexaHuamu. CnepgBa pga ce
nogyeprtae, ye npoeKkTbT Ha 3A6PE 3a 2026 r., KakTo 1 Ha ACBI 3a nepuoaa 2026-2028 r. He
ca noctbnuan BbB PUCKaNHMA CbBeT Ha bbarapua. Mo Tasm npuymHa CbBETHT MU3roTeA
CTaHOBWILIETO CU MO COOBCTBEHA MHMLMATUBA B PAMKUTE HA 3aKOHOBUTE CU 3a4b/IKEHUSA Bb3
OCHOBA Ha Ny6/IMYHO AOCTbNHUTE AOKYMEHTU B Pa3dyMeH CPOK Cbobpa3HO CPOKbT NOCOYEH B
3aKkoHa 3a PuckanHuAa cbBeT, yYneH 6, annHes 1, Touka 5 — 14 gHM OT BHacAHe Ha

npoeKkTobloaxeTta B HapoaHoTo cbbpaHue Ha 14 HoemBpw.



I. AHann3 Ha MaKpPOUMKOHOMMYECKATa pamMKa

PeanHunat pactex 3a 2024 r. Ha cToiHocT 3,4% e NOo-BMCOK CNpAMO CpeaHua 3a
eBpo3oHaTa (0,9%), EC (1,0%) u CALL (2,8%). ToBa pa3suTMe credBa ga noadeprtae
bnaronpusaTHaTa cpefa 3a OYHKUMOHMpaHe Ha nybauvyHuTe ¢UHAHCKM, npegnonaralla
npoBeXaaHe Ha yMepeHO PeCcTPUKTUBHA PUCKANHA NOAUTUKA.

Bb3cTaHOBABAHETO HA MKOHOMMKATa MMa MONIOXKMUTENEH ePeKT BbPXy Nasapa Ha TPyA.
PaBHMLLETO HA XapMOHM3npaHaTa 6e3paboTnua e 3,8% 3a Kpaa Ha 2024 r., KOETO € NO-HUCKO
oT cpegHoTo 3a EC (5,9%) n EBpo3oHaTa (6,3%). CblLueBpeMeHHO n3paseHaTta HebnaronpusaTHa
aemorpadcka TeEHAEHUMA Y HAc CblL0 OKa3Ba BAMAHWE BbPXy Ta3n CTOMHOCT. [oBuLWEHMETO
Ha Npou3BoAUTENHOCTTa Ha Tpya e ¢ 1,7% B Kpaa Ha 2024 r., cbyeTaHO C HapacTBaHe Ha
KOMMEeHCAUMATA Ha HaeTuTe B pa3mep Ha 10,4%. ToBa cepMoO3HO pasMMHaBaHe BOAM A0
npouHGNaUMOHHN nocneanum. CTerHaTUAT TPYA0B Nasap reHepupa Bb3XoAsAl, HaTUCK BbPXY
3annatuTe B 4YacCTHMA cekTop. CbliecTBeH (GaKTOp 3a nperpaAsaHe Nasapa Ha Tpyda € wu
YCTAHOBEHATa NpaKTMKa Npes3 nocaefHUTe roanHM 3a a4MUHUCTPATUBHO T/TACKAHE Ha HUCKUTE
[0xo04M, ¢ ocobeHO Bb3AENCTBME B PAaiOHUTE C HUCKA cpeaHa paboTHa 3annaTa.

Mpn  HacToAWMA NPOEKT OCHOBHUTE MAKPOMKOHOMMYECKM  OOMYyCKaHUA  Ha
MWHUCTEPCTBOTO HA PUHAHCUTE Ca Bb3 OCHOBA Ha eCeHHaTa MaKPOMKOHOMMYECKA NPOrHo3a
2025 .

Ba)kHO e pa ce nogdeprtae, yYe nNpu npeaBapuTenHata (ex-ante) ougHKa OTHOCHO
cnasBaHeTo Ha ¢MCKanHMTe npasBuna e HeobxogMmo Ja ce MOoAXOAW MO-KOHCEPBATUBHO.
HagueHasaHeTo Ha BBl Boan A0 nogLeHABaHe Ha KAKYOBM MHOMKATOPM KaTo: y4aCTMETO Ha
AbpXKaBaTa B UKOHOMMKaTa (M3MepeHo Ype3 u3pasaBaHe Ha AbprKaBHUTE pa3xoam Kato % ot
BBI); HMBOTO Ha AbprKaBHUA ABLAT (M3MmepeHo KaTo % oT BBIM); pasmepa Ha aedunumTa (cbulo
KaTo % oT BEBIM) 1 T.H. Mo-HW1cKaTa cTOMHOCT Ha BBl 61 03HaYaBasa NO-BUCOKO CbOTHOLLEHME
Ha gedpuumnTa. 3aTOBa NPM TBBPAE ONTUMMUCTUYHM NMPOTHO3M M MJIAHMPAHE Ha rPAHMLLATA Ha
NPaBMNOTO MMa CbLLECTBEH PUCK TO Aa 6bae HapyweHo. MogobHa e cuTyaumatTa M c
HALMOHAJ/IHOTO NPAaBUJIO, KOETO orpaHMyasa Ao 40% pasmepa Ha AbprkaBaTa B MKOHOMMUKATA,

(KaKTO M Ha HUBOTO Ha AbP!KABHUA ABAT).
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Tabn.1l . OTKNOHEeHUs NP MaKPOMKOHOMMYECKM NOKasaTenu 3a 2025 r. mexay eceHHata 2024 1. m
eceHHata 2025 r. MakpOMKOHOMMYECKa NPOrHo3a.

EceHHa 2024 EceHHa 2025 OTKA. OTKA. (%)

2025/2024

UHpgukartop

BN (mnH. nB.) 215,231 220,819 5,588 2.6%

BB (peaneH pactex, %) 2.8 3.0 0.2 7.1%

BB (HomuHaneH pacrex, 6.8 78 10 14.79%

%)*
4.0 5.2 12 30.0%
Bpyroobpasysane Ha 6.9 10.3 34 49.3%

OCHOBEH KanuTtan

CpeaHoroguwHa nHdnauma .
(Xunu, %) 24 3.6 1.2 50.0%

Dednarop Ha BBN (%) 3.9 4.6 0.7 17.9%

N3TouHMK: U3uncneHue Ha PC no aaHHM Ha MD

OuyakBaHeTo 3a HOmMHaneH BBI 3a 2025 r. e peBM3MpPaHO B MOCOKA MOBMULLUEHUNE U
HOMMHAJIHaTa My CTOMHOCT € NoBuLIeHa ¢ 5,6 mapa. nB. PeanHMAT pacTex Cbllo e peBu3npaH
Harope. MNMoTpebneHneto otbenasBa CbWECTBEHO MOBMLIEHWE CMPAMO eceHHaTa MpPOorHosa
2024 r. MNpu 6pyTOo0bpasyBaHETO Ha OCHOBEH KanuTan ce HabnoaaBa psA3Ka peBU3nA B NOCOKa
Harope, KaTo ce NoBMLLIaBa cbliecTBeHO cnpamo 2024 r. Cneasa Aa ce nogveprae, 4e MMEHHO
rofiemmTe NPOMEHN B NPOrHO3UTE 32 MHBECTULMMUTE Ca BOAELW,ATA NPUYMHA U 33 NPOMSAHA B
NPOrHoO3nTe 3a peaneH pactex. OT gpyra CTpaHa AaHHUTE 32 NMbpPBUTE ABE TPUMeceuua He
npegnonarat TOAKOBA ONTUMWUCTUYHA MPOrHO3a 3a MHBECTULMUTE, AOKOJIKOTO Te 3ana3sar
Lena cn B CTpyKTypaTta Ha bBI1. O4akBaHOTO NOBULIEHME HA MHBECTULMOHHATA aKTMBHOCT Npe3
BTOpaTa nonoBuHa Ha 2025 r. ce Ab/KM OCHOBHO Ha O4YaKBaHWATA 3a peanusayma Ha
3a/10)KeHuTe Ny6anYHM nHBecTUUMn, Ho PC cumTa, Ye Te we 6bAAT OrpaHMYEHN OT HyKAaTa
ha 6bae 3anaseH KoHcoanampanua gebmumt nog 3% ot bBI.

MoBuWweEHNTE O4YaKBaHMA 3a pacTerka Ha BBIl 3a 2025 r., 3an10)eHN B nocnegHaTa
NporHo3a Ha M®, noKaseaT Bb3Xxo4ALWA TEHAEHUMA HA MKOHOMMUYECKUA LUMKDJ, KOETO BOAM
[0 yBeNMyeHMa Ha Taka HapedeHuTe windfall gaHbyHM npuxoan, Koeto 6w ynecHuno
Cb3faBaHe Ha PpuckanHu bydepu. PC oueHsBa pasmepa Ha Te3n npuxoam Hag 1.2-1.5 mapa.
nB. (0,5-0,7% ot 6BN).



MporHo3ata Ha ®UCKanHMA CbBET 3a pacTeXka Ha MKOHOMMKaTa npes3 2025 . e 3,0%. B
OCHOBHMUTE NOKa3aTenun Ta e 611M3Ka Ao nocnegHaTa NporHo3a Ha M®. 3HauMTeNIHO NO BUCOKUA
HOMMHaneH BBl ce AbKM U3KNKUUTENHO Ha PEBU3NPAHUTE AaHHM 32 NPeAXO4HUTE TOANHMU.
3a Tasu rogmHa nporHosmpame bBIN no Tekywwm LeHn ot 220 798 XMA.1B. U CbOTBETHO PacTeXK
oT 7,8%, oTroBapsLy, Ha peaneH pactex ot 3,0% u gednatop 4,6. XapmoHM3npaHaTa MHGrauma

e 3,5% cpegHoroguwHa u 3,6% B Kpasa Ha nepmnoaa.

Tabn. 2. MNporHosa Ha PuckanHuA cbaeT 3a 2025 T.

JleBa EBpo

2025 (xvnagu) | (xunagu)
BBl HomuHan cyma 220,798 | 112,892
BBl HOMUWHan pacTex 7.8% 7.8%
BBIN peaneH pactex 3.0% 3.0%
Oednatop 4.6 4.6
XapMoHU3upaHa cpegHoroaviHa nHdnayma 3,5% 3,5%
MoTpebneHue cyma 173,368 88,641
MoTpebneHune pactex 9.8% 9.8%
MHBecTnumn oba cyma 47,849 24,465
Musectmnumum gan BBl 21.7% 21.7%
M3HOC cyma 114,351 58,467
BHOC cyma 114,770 58,681
Cango -419 -214

*U3uncneHunaTa no nporHosute ca Ha dC

B Ta3n nporHo3sa BaXHa e ponsaTta Ha gedpnatopa. OueHKata Ha PC e, Ye Ton We 6bae ¢
oKosio 30% No-BMCOK OT XapMOHM3MpaHaTa cpeaHoroguwHa uHdnauma 3a 2025 r. (3,5%).
Habntopgasame ctabuamnsmpaHe Ha CTOMHOCTUTE HA gednatopa, caen KaTo npes MuHanute
roaAnHu 6axa 3HaYUTENHO NO-BUCOKU (7-8%).

MotpebneHneTo HapacTBa ¢ 9,8% 1 e OCHOBEH ABUraTen Ha pacteXka. MHBecTuumnuTe ca
47 849 xun. n.. (pactex cbe 14,3%), otTHocuTeneH aan 21,7% ot BBI1. OueHKaTa HU ce ba3upa
33 NO-BMCOKO KanuTanoobpasyBaHe npe3 BTOPOTO Nosyrogue, ocobeHo B CTPOUTENCTBOTO U
no-gobpo ycsonBaHe Ha eBpodoHA0BETE, YacTM4HO oT NBY. PonAata Ha nyb6nMYHMA ceKTop e
CblLeCTBEHa 33 peanusauuAaTa Ha Te3n oYakBaHuA. Cblwo npeasuKgame no-roaamo

yBe/IM4eHne Ha 3anacute npe3 Ta3n rogmnHa.



OueHKaTa Ha U3HOCA Bb3AM3a Ha 114 351 xuAn. nB., KOETO NpPeACTaBAABA HAMAeHMe OT
1% BcneacTeue Ha KOCBEHMA edeKT OT HANOXKEHUTE MUTa BbpXy bbirapua. BHocbT oTbenn3sa
PbCT OT 4%, KaTO Pe3ynTaTbT € OTPULLATENHO TbProBCKO Cango B pasmep Ha —419 m/H. nB.

3a 2026 r. ce oyepTaBaT CbLLECTBEHM PUCKOBE, MPOMU3TMYALLM OT HECTabMNHOCTTA Ha
MKOHOMMYECKaTa 06CTaHOBKA B MeXAYHAPOAEH, PErMoHaneH n mecTeH nnaH. Mopagu ToBa e
000OCHOBAHO W3roTBAHETO M MNpeAcTaBAHETO Ha MoBeye OT eAuH cueHapuin  3a
WKOHOMMYECKOTO pa3BUTHE.

B Tasun Bpb3Ka, PUCKANHUAT CbBET € pa3paboTna Tpu BapmMaHTa Ha NporHosa 3a 2026 r.—
peannucTmyeH, NeCUMMUCTUYEH U ONTUMUCTUYEH.

basoB e peannctMyHMAa cueHapuii ¢ BepoAaTHocT 60%, a ONTUMUCTUYHMA U
NECUMUCTUYHMA ca oueHeHM ¢ no 20% BeposTHocT. Cnieasa aa ce otbenexxkn, ye PC He
pasraexga NecUMMMUCTUYHMA U ONTUMMUCTUYHMA CLLEHAPUM KaTO KPamHM, a KaTo CLEHapuu C
Bb3MOHOCT 3a peanusauma. lpu Te3mn asa cueHapuaA, pasmMepsbT Ha LWOKOBETE € CpaBHUM C
N3MUCKyeMuaA UMKAnYeH bydep 3a OloaKeTa; 3a CpaBHEHME, LLOKDBT, Peasin3npaH no Bpeme Ha

MKOHOMMYecKaTa Kpm3sa npes 2009-2010 r., Bb3an3a Ha okono 9% ot BBI.

PeanuctuueH cueHapum

Cnepga pa otbenexkmm, 4e OCHOBHMA CUEHAPUI 33 Pa3BUTMETO HAa MKOHOMMKATA npe3
2026 r. e uU3KAYNTENHO H6AM3BK € TO3N Ha M®P, KaKTO B HOMMHANEH, TaKa U B CTPYKTypeH
ACNEKT.

3a 2026 r. nporHo3smpame BBl no Tekywm yenun ot 235 078 xun. ne. (120 193 xun. eBpo)
N CbOTBETHO HOMMWHANEH pacTex oT 6,5%. PeanHuAt pactex e 2,7% n gednatopst e 3,7.
XapmMmoHu3smpaHaTta nHpnauma e oueHeHa Ha 2,9% cpeagHoroamniiHa u 3,3% B Kpad Ha nepuoaa.

OuakBa ce TeMNbT Ha pacTex Ha notpebneHmeTo ga ce NoHUKKM ao 7,5% ot 9,8% npes
2025 r. Onpepgensw, pakTop, Wwe 6bAe No-HUCKMA pacTeX Ha nasapa Ha Tpyaa v 3abaBAHe Ha
pPbCTa Ha AOXOAMTe B peasHuA CeKTop. PeanHuWAT pacTex Ha AoxoauTe Lie ce 3anasu Ha
NONOXKUTENHA TEPUTOPUA.

MHBecTmymute ca 48 566 xun. nB., HOMMHaneH pactex oT 1,5%, Ho B peasIHO U3paxKeHue
ce OTYMTa HaMasleHUe U Te He ca ABuraTes Ha pacTexa.

OTpuUATENHUAT peasieH pPacTeXX Ha MHBECTUUMUTE ce 0BACHABA C HAKONKO KIHOYOBMU
¢dakTOpa: 04aKBAHOTO yBeNMYEHME HA AAHDBYHO-OCUTYPUTENHATA TEXKECT, BbBEXAAHETO Ha
[ONBAHUTENHU PEryNaTOPHU W3UCKBAHMA M BUCOKaTa 6asa 3a 2025 r. Te3n HeraTMBHMU
baKTOpPU 3aCUNBAT HANPEKEHNETO BbPXY MHBECTULIMOHHATA aKTUBHOCT, BbMNPEKM O4aKBAHOTO

nop,o6peHV|e Ha KpeautHuA peﬁTVIHI' Ha CTpaHaTa cCneq npucveAnMHABAHETO M KbM
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eBpoO30HaTa, KoeTo 61 cneaBano ga ynecHu goctona go GuMHaHCMpaHe M ga CTUMYAMpPa
WHBECTMUMUTE B AbATOCPOYEH NAaH. [porHo3mpa ce HamasieHUe Ha YaCTHUTE MHBECTULMN U
no-cnab pbCT Ha 3anacuTe.

M3HOCHT MMa Bb3CTaHOBABALY, U3MNpeBapBall, pacTeXx (ysenndyeHue c 3,2%) n BHoca ce
yBenn4yasa c 2,7% 1 CbOTBETHO Ca/140TO € NOJIOXKMUTE/THO.

Bbnpekn ue OOAMKETHUAT LWOK We 6bae YacTUYHO CMEKYEH, M33eMBAHETO Ha
3HAUUTENIEH PECYPC OT YaCTHUA CEKTOP LULE OKarke oTpuuaTeneH edekr. B cbloTo Bpeme ce
OYaKBa peanHuAT pacTex Ha BBI aa ce yckopu Ao 2,7%, KaTo MONOXKUTENHUAT edeKT ce

AN OCHOBHO Ha Apyrv CTUMyAnpawm GakTopmu B UKOHOMMKaTA.

Tabn.3. MporHo3a Ha PucKanHma cbBeT PeanimcTnyeH cueHapuin 2026

JleBa Espo

Peannctnuer 2026 Xunaau Xunaau
BBIM HomuHan cyma 235,078 | 120,194
BBl HOMmKHaAN pacTex 6,5% 6,5%
BBI1 peaneH pacTtex 2,7% 2,7%
Oednatop 3,7 3,7
XapMoHM3MpaHa cpeaHoroguLHa
nHpnaumna 2,9% 2,9%
MoTpebnenune cyma 186,370 | 95,290
MoTpebneHune pactex 7,5% 7,5%
MHBecTnMM 0bLa cyma 48,566 | 24,832
MUHBectuunn gan bBI 20,7% 20,7%
N3HOC cyma 118,010 | 60,338
BHOC cyma 117,868 | 60,265
Cango 142 72

*UN3uncneHunaTa no nporHosuTe ca Ha dC

ONTUMMUCTUYEH CLeHapui

To3u cueHapuii e 6asmpaH 3a JONyCKaHe HA MHOro no-61aronpuATHO Pa3BUTME HaA
MHBECTULMUTE M HA BbHLWHATa cpeaa. JebnatopbT M xapMoOHM3MpaHaTa WHbNaumA ca
3HAYUTENTHO MO-BUCOKM.

3a 2026 r. nporHo3upame bBIN no Tekywm werm ot 243,595 xnn.ne. n CbOTBETHO pacTex
ot 10,3%. PeanHunAar pactex e 3,8% n gedpnatopsbT e 6,3. XapmoHuM3upaHaTta nudnauma e 4,1%
cpegHoroguwHa u 5,4% B KpadA Ha nepuoga.

Cnopes HanpaBeHaTa MpOrHosa, notpebneHnero HapactBa ¢ 7,8%. MHBecTMumnute

Bb3nM3aT Ha 54 849 xun.ne., KaTo pacteXa ce Ab/IXKM Ha HapaCTBAHETO Ha YaCTHUTE



MHBECTULMMN U YCBOSABAHETO Ha BCUYKWM NNaHupaHu 6am3o 3,5 mnpa. espo no MBY (tpetw,
4yeTBbPTM M NeTU TpaHWw). B pe3ynTtaT aensbT Ha nHeectuummTe B BB goctura 22,7%, Kato Te
ce ABABAT OCHOBHWA ABUraTes Ha pacTexa.

M3HOCHT HapacTBa Ha 120 068 xun.nB. (+5%), a BHOoCcbT — go 118 213 xun. n.. (+3%),
KOETO BOAM A0 NOMOXKMUTENHO TbProBcKo cango ot 1 856 xua. nB., NpubAN3NTENHO Ha HUBOTO

0T 2022 r. PbCcTbT Ha M3HOCA HaABMLLIABa TO3M Ha BHOCA, MOAKPENSANKM NON0KUTENHMA BanaHc.

Tabn.4. MporHo3a Ha PucKanHmua cbBeT ONTUMMUCTUYEH cueHapuin 2026

JleBa EBpo

OontTumunctmnyen 2026 XUNaau | xmnagm
BBIN HomnHan cyma 243,595 | 124,548
BBl HOMKWHaAN pacTex 10,3% 10,3%
BBI1 peaneH pacTtex 3.8% 3.8%
dednatop 6,3 6,3
XapMmoHU3MpaHa cpegHOroanLIHa
nHpnaumna 4,1% 4,1%
MoTpebneHune cyma 186,890 | 95,556
MoTpebneHune pactex 7,8% 7,8%
MHBecTnuMm oblia cyma 54,849 | 28,044
Uusectuumm asn BBl 22,7% 22,7%
N3HOC cyma 120,068 | 61,390
BHOC cyma 118,213 | 60,441
Canpo 1,856 949

*UN3uncneHunaTa no nporHosute ca Ha dC

MecumucTryeH cueHapui

To3n cueHapuit He e KpalHO NEeCMMMUCTMYEH, a peanmsyem npu AONyCKaHWA 3a
npoabaXKaBalla W pa3pacTBalla CTarHauMa Ha BOAEWWUTEe HU TbProBCKM MAPTHbOPY,
cbnpoBoAeHa ¢ GUCKA/IHM KPU3K, 3HAYUTENIHA HeraTMBHA MNpeoLeHKa Ha HamepeHuATa Ha
YaCTHUTE MHBECTULMN N Peann3npPaHe Ha MMHUMANHKM TpaHwose no MNBY.

3a 2026 r. nporHo3mpame BbBI1 no Tekywm ueHun ot 232 223XnN.1B. N CbOTBETHO PacTeXx
oT 5,2%. PeanHuat pactex e 1,9% n aedpnatopsT e 3,2. XapmoHu3smpaHata nHbnauma e 2,4%
cpegHorogmwHa u 2,5% B KpadA Ha nepuoaa.

MoTpebneHneto Hapactea c 6,8%. MHBecTuumuTe ca 47 609 xmn.nB., KaTo ce OTYUTa
HOMWHaNeH cnag 6e3 pacTeXX Ha YaCcTHUTE WHBECTULMM M MWHUMANIHO YCBOSIBAHe Ha

TpaHwose no [BY.



M3HOCBHT HapacTBa camo ¢ 2,3%, BHOCHLT HapacTea ¢ 2,4%, cnepoBaTesiHO CangoTo e

oTpULaTeNHO.

Tabn.5. MporHosa Ha ®PuckanHma cbBeT MecummncTnyeH cueHapuin 2026

JleBa EBpo

Mecummnctmuen 2026 Xunagn | xmnagm
BBI HomKWHan cyma 232,223 | 118,734
BBl HoMmKWHan pacTex 5,2% 5,2%
BBl peaneH pactex 1.9% 1.9%
Oednatop 3.2 3.2
XapMoHM3MpaHa cpeaHorogmLHa
nHpnaumna 2.4% 2.4%
MoTpebneHune cyma 185,157 | 94,669
MNoTpebneHune pacTtex 6.80% 6.80%
NHBecTnumMm obwa cyma 47,609 | 24,342
NuBectnumun gan bBI 20.5% 20.5%
N3HOC cyma 116,981 | 59,811
BHOC cyma 117,524 | 60,089
Canpo -543 -278

*M3umcneHunnTa no nporHosunTe ca Ha ®C

1. OueHKa Ha dUCKanHaTa pamka

dunCcKaNHMAT CbBET M3MN0A3BA COOCTBEHM OLEHKM 3a NOTeHLManeH BBl 1 e KOHcyATMpan
OLEHKUTE CU C He3aBUCMMM ekcnepTn. OTKAOHEHMEeTo OT noTeHuuanHma BBl e nsnonssaHo
33 M34YMCNABAHETO Ha MO-A0NHUTE UHAMKATOPU. TpabBa ga oTOenemm, Yye OUEHKUTEe ce
pasnnyaBaT OT Te3n Ha M® 3a KoOUTO e HanmyHa oduumanHa MHpopmauma. Cumtame, 4ye
CbCTOAHMETO M PA3BMTMETO Ha Maslapa Ha TPyAa M HMBOTO Ha noTpebneHwe, NO-CKOPO
nogKpena HaWmnTe OLEHKM 33 OTKNOHEHUETO OT noTteHuunanHma bBIN 3a 2021-2028 r., KaTo ce
0YaKBa TO Aa OCTaHe NO/I0XKMUTENNHO NPE3 Lenma NPporHo3eH nepuog,. CTpyKTypHUAT BloaKeTeH

6anaHc e npeacTaBeH Ha rpaduka 1.
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lpad. 1. CTpyKTypeH broarkeTeH banaHc
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M3To4HMK: ®C no gaHHM Ha MP

BugHo oT rpaduKaTta e, ye nocneamunTe OT NAHAEMUATA Ce OTPA3Mxa BbpXy obliaTa
MKOHOMMYECKa aKTUBHOCT, nopaaun Koeto npes 2020 n 2021 r. ~IKOHOMMKKATA ce e pa3BmBaaa
nog, ceos noteHyman. MNpes 2022 r. HabatogaBaxme NPOTUBOMNONONKHN MBTULLLA HA Pa3BUTHE,
obycnasAwmM 3aTBapAHE HA OTKNIOHEHMETO OT noTeHuunanHua BB n npemmMHaBaHeTO My Ha
NONOXKUTENHA TEPUTOPUA.

Mpe3 2022 r. 6e gonycHaTto ¢opmMpaHe Ha CTPYKTypeH AeduLmT, KOMTO NpoabaKaBa
ha ce 3agbnboyaBa M npe3 2023 r., BbMNPEKNU CUAHO MNOJIOKUTENHOTO OTKAOHEHWE OT
noteHunanHmna bBI1.

®dunckanHata no3uuma 3a 2024 r. OTHOBO Ce XapaKTepm3mpa C NAABHO HaMaNABALLOTO
NONIOXKUTENHO OTKNOHEHME OT NoTeHumManHuAa BBl , KaTo ce KOMBUHMpPaA C PA3KO HapacTBaHe
Ha CTPYKTYpHMA f[eduumt 3a cekTop ,[dbpkKaBHO ynpasneHue”. ToraBa 3a MNbpBM NbT
CTPYKTYpPHMA aedmumTt Haaxsbpaa 3% ot BBI1.

B nporHosuTe 3a nepuoaa 2025-2028r. HabntogaBame Npoab/rKaBaHe Ha TEHAEHUMATA
33 HAAXBbPAAHE HA CTPYKTYPHUA AednumnT Ha ammuta oT 3%, KaTo KbM Kpaa Ha nepuoaa
HapyLweHUeTOo e TBbpAe 3HAUYNUMO - -4,6% 3a 2027 1. n -3,8% 3a 2028 r. 3a nepuoaa 2024-2028
dUCKanHaTa NoAUTUKA € NPOLUMKAMYHA U NP cTabUNHO, MaKap M MbpPBOHA4YanHO 3abaBALLO

ce, NONOMXKUTENIHO OTKNOHEHUe OT NnoTeHumanHuA 6Bl oTynTa HapylweHne Ha TIMMKUTa OT 3%3a

CTPYKTYPHUA AedrumT.



CMCTEMHOTO HapyLleHMe Ha NPaBMAOTO 3a CTPYKTYpHMA AeduumT e A0Ka3aTencTso 3a
N30CTaBAHE HA CPeaHOCPOYHATA BIOAXKETHA LEeN 3a CTPYKTYpHUA aedpuumt, noctaBeHa B [nasa
BTOpa ,,PMcKkanHK npasuna”“, uneHose 23 n 24 ot 3akoHa 3a nybanyHuTe puHaHcn. OcobeHo
PA3KO Cce yBenuyaBa CTPYKTYpHMA geduumt npe3s 2027 wn 2028 r. B cbwoto Bpeme
NPUABPYKAHETO KbM CpeaHOCpPOYHaTa blogyKeTHa uen 3a CTPYKTypeH AeduumT, 3a/10KeHa B
3akoHa 3a nyb6anyHute d¢uHaHcn (3MNP) (-1% ot BEBM), npectaBa ga 6bae uen npu
noArotoBkaTa Ha npoekTobroaxketute. 3MNP pernameHTUpa HAKONKO YMCNOBU OUCKANHU
npasmaa, 3a Cna3BaHeTo Ha Kouto crnegn OduckanHmat cbeeT. [lpomeHuTe B
3aKOHOAATe/ICTBOTO OTPa3fABaliM HOBATA 0b6LLO0eBpONEencKa MKOHOMUYECKA paMKa CbBMaaaT
C NpUCbeaMHABAHETO Ha CTpaHaTa HM KbM B €BPO30HATa, KOETO CbLLOo BOAM A0 NPOMEHU B
npoueaypuTe 3a CbrnacyBaHe Ha 610AKeTHUTE pamKku. OCHOBHOTO NPeaM3BUKATENCTBO Npes,
CNa3BaHeTo Ha NpaBuKaaTa e HapacTBAaHETO Ha BOEHHUTE pa3Xxoan Nopaan reonoanTUYeckuTe
HanpeXeHuAa B cBeTa. B Tasn Bpb3Ka Ha 04.06.2025 r. EBponeicKkaTa KOMUCUA NPeanoxu aa
ce 3a/lei1cTBa Knaysa 3a geporaums Ha pasxoguTe 3a oTbpaHa B pasmep Ha 1,5% ot BBI1, TaKka
Yye TpalHO NO-BUCOKUTE pa3xogm 3a OoTOpaHa Aa He 3acTpawaT PucKanHaTa YyCTOMYMBOCT B
cpegHocpoyeH naaH. ®C cumta, Ye no-pobpua noaxon e ocsoboxaaBaHe Ha PUCKaNHO

MPOCTPAHCTBO 3a pPa3xoauTe 3a 0T6paHa, OTKOIKOTO NPEXBBPASHETO UM KbM AeduuuTa.

2.1.1. banaHcoBM nNpaBuna
CpeaHocpouHa 6roa:KeTHa uen (CbL,) u ctpyKTypeH 6anaHc

C HoBaTa pamMKa 33 MKOHOMMWYECKO U PUCKanHO ynpasnaeHne Ha EC, 6e npomeHeHO
M3NON3BAHETO HA MNOKa3aTesAa 3a CpeaHOCpoyHa ouckanHa uen. HosuTe HaumHKM 3a
n3ymncnseaHe Ha PUCKanHaTa yCTOMUYMBOCT faBaT NO-ro/1AMa MBKABOCT 32 AbPrKaBUTE C HUCHK
OBbAr, HO U3UCKBAT NO- r0/IAMA OTFOBOPHOCT NPU peLleHnA C AbITOCPOYHM NocaeAnLu, nopaam
3HauUTe/IHaTa roJIeMMHA U MHEPLMOHHOCT Ha BIOAXKETHUA CEKTOP. Bbnpeku, ye nokasatenar
Beye He Ce MW3Moa3Ba 3a UeanTe Ha PUCKANHUA MOHUTOPUHI, W34YMUCNABAHETO Ha
CpeaHoCpoYHa 6oayKeTHa LLen OCTaBa BaXKHO, Tbi KaTO OpPUEHTMPa 3a Heob6Xo4MMOTO HUBO
Ha geduunTa 3a NOAAbPKAHE HAa AbArOCpoYHa broaKeTHa yctoiumsocT. [opagu HUCKMA
pa3mep Ha NOKasaTena 3a KOHCOMAMPaHMA AbAT Ha cekTop ,AbpXKaBHO ynpasneHune” (nog
40% ot BBIM) ce npnema, ye CbL, Ha Bbarapusa 3a nepuoaa Ha aHaAn3MpaHaTa CpeiHOCPOYHa
6roaKeTHa nporHosa e -1% ot BBI1. 3a nsuncnsaBaHeTo Ha CTPYKTYpHMA BanaHC CbLLECTBEHO
3HayeHWe Mma pasmepa Ha T.Hap. e4HOKPATHU MepKuK, 3aToBa rpadmKaTa OTPasnaBa W KaKbB

61 6UN CTPYKTYPHUAT AedUUNT, aKo He Ce Npucnagaxa Te3mn pasxoam 3a egHOKPATHU MEPKU.
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BtogskeTHata noautuka oT 2022 r. TpallHO NPeMWHaBa OT CTPYKTYPEH M3/INWBK KbM
CTPYKTYPHU Aedpnumnth. MpemuHaBa ce OT pecTPUKTUBHA GUCKANIHA MONUTUKA KbM EKCMaH3Us.

lpad. 2. CTpykTypHO broarkeTHo cango u CbL,
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=== CTPYKTYpeH BloaKeTeH banaHc

e CpEJHOCPOYHA BlOAKETHA LEN
benexka: Tekyujama cpedHocpoyHa brodxemHa yen 3a bvazapus e
-1% om BBI1

M3TouHMK: ®C No gaHHM Ha MD

Mpe3 uenva NPoOrHo3eH nepuog ce NAaHMpa CTPYKTypeH aAeduumT, no-ronam ot
onpeaeneHata cpeaHocpoyHa broaxkeTHa uen. Cneaga Aa KOMeEHTMpame, Ye egHa oOT
OCHOBHMWTE MPUYNHU 33 BNOLLIABAHE HA OIOAKETHOTO Cango € BbBeXKAaHe Ha aBTOMAaTUYHU

bopmynu 3a pasxoamuTe C NPOUMKANYHO AeincTBue.

Deduuut Ha cekTop ,,[AbpKaBHO ynpaBseHUe" 1 KacoBo cango

CobrnacHo un. 25, an. 1. Ha 3M® uenTa 3a cangoTo Ha cekTop "AbpKaBHO ynpasneHue" e
nocTuraHe u/MAn Noaabp:KaHe Ha HYNeBO UAWM MONOMKUTENHO cango. An. 2 pernameHTMpa
aedunumt Ha cektop "[bp)KaBHO ynpaBneHue" Ha roguHa OCHOBA, KOMTO He MOXe Aa
HagBuwaea 3 % oT BBM. [lonyckaT ce W3KAYEHUA MpU M3BBHPEAHW obCTOATencTsa, 3a

KaKBOTO Ce cyuTawe naHaemmata ot COVID-19.

Mo npeaBaputenHn AaHHM Ha MO, 3a 2025r. cangoto Ha cektop "[bp’kaBHO

ynpasneHune" e oTpuuatenHo - B pasamep Ha 3,0% ot BBl 1.e. Ha pbba Ha NnpaBuaoTO.

HeponyckaHeto Ha peduumt no-ronam ot 3% ot BBM 3a cektop ,JbprKasHo
ynpasneHne” e U eauH OT KPUTEPUUTE 3a KOHBEPreHuus, KomTo bbarapma Tpabea ga cnassa,

3a [1a ce NPUCbeAMHN KbM €BPO30HaTa (KpuTepumn oT MaacTpuxT).
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B cpegHocpoyeH nnaH e npeaBnaeHo AeduuMTbT Ha ceKTop ,,JbprKaBHO ynpaBneHue”
[a ce U3MEeHS KaKTo cneapa: - - 3,0% 3a 2026 ., - 4,3% 3a 2027 r. u -3,5% ot 6B 33 2028 .

Mo oTHoLwWeHWe Ha broaxKeTHUA aebmumnT no KPOI, nsumcieH Ha KacoBa OCHOBaA, B Y. 27,
an. 4 ot 3N e noco4yeHo, Ye TOM He MOXKe Aa Haasuwasa 3 % oT bBIM, KaTo Npu M3BBHPEaHM

obcToATeNICTBA Ce A0NYCKa M No-ronam aepuumr.

3a 2025 r. H6ewwe 3a710’KEHO cna3BaHe Ha NPaBUIOTO HA rOpPHATa 3aKOHOBO AOMNYCTMMA
rpaHuua ot 3,0% aedpuumnt. No npepBaputeneH otyet Ha M® 3a 2025r. ToBa € NOCTUTHATO U
NPaBUNOTO € U3MNbAHEHO TOYHO Ha pbba - geduumt ot 3% ot BEBMN. [o 2028r. BKAOYUTENHO

ce nnaHupa eguH u cbu, roanweH gedmnumt no KON — 3% ot BBIN.

lpad. 3. bBanaHcu Ha cekTop ,AbprKaBHo yrnpasneHue” n KPM (% ot BBMN)
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06w, 6ioakeTeH 6anaHc no KM (% ot BBIM) 06w, 6roakeTeH 6anaHc no KON (6e3 pasxoam 3a Kosnpal9)

N3TouHMK: ®C no aaHHM Ha M

ToBa e popmanHo M3NbAHEHWE Ha KPUTEPUU, Ha Ba3za ONTUMUCTUUYHM AOMNYCKaHMA 3a
npuxogHaTa 4acT npu aunca Ha odunLManHo 3ano0xeHn bydpepu B btoaxkeTa. PaspaboTteHaTa
oueHKa 3a npmxogute 3a 2026 r. NOKa3Ba PUCK OT HEM3NMbAHEHME Ha AaHbBYHMUTE NpMUxoan OT
Hazg 3,5 mapa. eBpo., cnpamo nybanKyBaHUTE A0 TO3U MOMEHT AaHHU. CumMTame, Ye 3a no-
ronsma npospavyHoct, MMHUCTEPCTBO Ha dMHaHCUTe TpAbBa Aa Nyb6/MKyBa TEXHUYECKA YacT
OTHOCHO npexoAa OT Kacosua popmaT Ha KoHconmampaHaTa nporpama n dopmata Ha

,J'bPrKaBHO ynpaBneHue”.
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2.1.2. Pa3xoaHu npasBuna

Mpasuno 3a aan Ha pasxoauTte B bBI

ToBa NpPaBUIO € HAUMOHAMHO U LeAN Aa OrpaHuyM pasmepa Ha NybanyHuA cekTop Ao

40% ot BBI.

[o 2025 r. obwmTe broaxkeTHM pasxoam no KOM ca B pamkuTe Ha orpaHuyeHmeTo ot 40 % ot

BB (c n3kntoyeHme Ha 2021 r. ot 40,3%). Mpe3 2020 r. oT o6xBaTa Ha NPaBUIOTO BAXA U3KIHOYEHU

pa3xoguTte, U3BbpLLBAHU OT CMETKU 3a CPeACTBa OT EBpOHeVICKMﬂ CbHO3 CMOTKBaA Oa HE Ce OrpaHn4aBa

ycBOsIBaHETO Ha cpeacTsaTa. Ot Mpad. 4. ce BuxAa, Ye 3a 2025r. cnes, npucnasaHe Ha cpeacTeaTa ot

EC, nnaHupaHuTe pasxoam no KOM 8b3nnszat Ha 38,86% oT BBl — cnassaiikm npaBunioTo. AKO He ce

npucnagHat obaye pa3xoaunTte, n3BbpLiBaHU NO CMETKU 3a CPeaCTBa OT EBpOHeﬁCKMﬂ Cblo3, O6IJ.I,MT€

pa3xogn no Kl HapacteaT Ao 42,6% ot BBI. MNpe3 octaHanute roaMHM OT MPOrHO3HUA Nepuoa,

NPOLIEHTUTE HAAXBLPAAT ropHaTta rpaHWUA Ha MPaBWIOTO, MPU NPUCMaZaHe Ha eBpOonencKure

cpencTea. bes npucnagaHe Ha eBponenckuTe cpeacTsa Tesun pasxoam Hagxebpaat 43,5% ot BBl 3a

BCAKa egHa oT roguHuTe oo 2028r.
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32%

30%

6bae

lpad. 4. Aan Ha pa3xoauTte B BBl ¢ n 6e3 pasxoaute 3a COVID-19

41.5% 41.2%
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e= = [paHuUa 3a gena Ha pasxogute B KOM [an Ha o6wwTe pasxogu no KM

[an Ha pa3xoauTe Ha cekTop "[bpiKaBHo ynpasneHue" [an Ha pasxoam no KPIM 6e3 cpeacrsaTa ot EC

N3TouHMK: PC no aaHHM Ha M

CI'IO}C)G,EII ducKanHMA CbBET U3K/IOYEHUETO 33 eBpOHeIZCKM CMETKH, cnedpa Aa oTnagHe n Aa

npomeHeH 3M® nopaau NPOTMBOPEYME C MKOHOMMYECKaTa JIOTMKA Ha ToBa MpaBW/Io Aa
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orpaHmn4yasa d)MCKaﬂHaTa €KCNaH3nA U1  BJIMAHMUETO Ha 6}O,D,)KeTHMTe pa3xogn  BbpPXy

MaKPOMKOHOMMYECKUTE arperaTu.
OrpaHuueHue Ha PbCTa Ha pa3xoauTe

OrpaHMyeHMeTo 3a PbCT Ha pa3xoguTe e AePpuHNpaHo Kato duckaaHo npasuno B 3P,
yn. 26, CbrNacHO KOETO roAMLLHUAT PBbCT Ha PAa3XOAUTE He c/ieBa Aa HaaxBbpasa pedepeHTHUA
pacTeX Ha noTeHuuanHua bpyTeH BbTpelleH MNPOAYKT, KaTo ob6xBaTbT Ha pasxoauTe U
METOAO0NOMMATA 338 M34YMCNABaHe Ha pedepeHTHMA pacTex Ha noTeHuuManHua OpyTeH
BbTpELLEH NPOAYKT ce onpeaenart CbracHo M3McKkBaHuATa Ha EK. Jonyctum e No-BMCOK pbCT
CaMO KOraTo U3BbHpeaHM 06CcToATENCTBA HaaraT TOBa U NPU KOMMEHCUpPaHe C AONb/IHUTENHN
MEPKM, BOAELWM A0 yBenuMyaBaHe Ha OlogKeTHUTe npuxoamn (KOMTO He ca C eaHOKpaTeH

XapakKrep).

lpad. 5. PasxoaHo npasmao
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— PasxoaHo npasuno (Hom.) (%) =@==[0LIEH HETEH HOMMHA/IEH PaCTeX Ha pa3xoauTe

benexka: PazaxogHOTO NpaBuio ce cnasBa, KOrato KOPUrMpPaHUTE PasxoAm pacTaT C MO-Masiko OT onpeaesieH
pedepeHTeH pacTexk. PasxoauTe ca KOPUIMpPaAHU CbINACHO M3UCKBaHMATA Ha Vade Mecum on the Stability and Growth

MN3TouHMK: U3uncnernnsa Ha PC no gaHHM Ha MO

lopHaTa rpadmKa Nokasea, 4e OCHOBHaTa NPMYMHA 3a InncaTta Ha GUCKaAZIHO MPOCTPAHCTBO ce
Ob/IXKN Ha N3NpeBapBaLLmaA pbCT Ha pasxoaute B nepmoga 2020-2024 r. n aMncaTa Ha CTPYKTYPHU

MeEPKKM npe3 cneasawinte nepmoan.

Ha 6a3a HanpaBeHu n3umcneHna or MUHUCTEPCTBOTO Ha pUHAHCUTE UBMEHEHUETO B peasiHO

M3ParKeHWe Ha pPa3xogHMA MHAMKATOP Ce OLeHABa CbOTBETHO Ha 4% 3a 2025 r., 3,2% 3a 2026 r.,
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0,2% 3a 2027 r n 0,4% 3a 2028 r. Cnopepg, n3umcneHunaTa Ha EK HMBOTO Ha pedepeHTHMA pacTex ce

oLeHsABa cpeaHo Ha 2,2% 3a nepunoga 2024-2028 r.

2.1.3. Avbnroso npasuno

®UCKANHOTO NPaBWAO 3@ OrpaHWYEeHWEe Ha Aena Ha KOHCONMAMPAHMA ObAr Ha CEKTop
,AbpXKaBHO ynpaBaeHne” e ycTaHoBeHO B Y. 29 Ha 3P, cbrnacHO KOMTO HOMUHAMHUAT pasmep
Ha KOHCONMAMPAHMA AbAT Ha ceKTop "AbprKaBHO ynpasaeHne" KbM Kpas Ha BCAKA roAnMHa He MOXKe
Aa Hagsuwaea 60 Ha cto ot BBI1. ToBa npaBuao e 1 eaHO OT OCHOBHUTE U3UCKBAHWA Ha [MaKTa 3a

CTabUNHOCT M pacTeX.

Bcneactene Ha  no-KoHcepBaTWMBHATA d)VICKaI'IHa NONNTUKa Npe3 nocneaHoTo
gecetnnetne, HMUBOTO Ha AbJra y HAC 3aMa3Ba HWUBA, KOUTO Ca AJdasedy NO-HUCKKU OT

OorpaHn4yeHuneTo.

Pa3sxnabBaHeTo Ha ¢pUCKanHaTa NOAUTMKA Npe3 nocnegHuTe roguMHU M NPOrHO3HUTE
AednumnTM Npes cneapalimte nepuoamn Aoseaoxa 40 3HAYUTENHO HapacTBaHe B HOMUHAMIHO

OTHOLWEeHWne Ha Ab/ra.

DUCKaNHMAT CbBET HEKOJZIKOKPATHO OT6€/'I$I3Ba, 4ye TeMNOoBETE Ha HAPACTBAHETO MY OT
Ha4a/1I0TO Ha NaHAeMUATA Ca TBbpAE WUHTEH3UBHWU, a NPU peaindnmpaHe Ha NPOrHO3HUTE

6l00KeTHM AePULNTU, NPOTHO3UTE NOKa3BaT, Ye AbArbT LWe ce yBenmuu Ao Hag 37% ot BBI.

lpad. 6. KoHconnampaH AbAr Ha cekTop , A bpKaBHO ynpasaeHume”
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N3ToYHUK: U3uncnenms Ha C no aaHHM Ha MP
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Cnepga ga ce nogyeprae, ve Npu pasrnexXa4aHeTo Ha AMHAMMKaTa Ha Ab/ira KaTto gan ot
BBI1, Ba)KHOCTTAa Ha HapacTBaHETO My B HOMWHAJIEH pasMep MoOXe Aa 6bae noaueHeHa
(ocobeHo npensua dpakTta, ye Bbarapua e ganey ot orpaHMyeHneTo 3a 60 Ha cTo). ToBa e Taka,

3aLW,0TO yCnopeaHo C Abara 3Ha4YNTENHO ce NOBULIABA N HOMUHANTHUAT pasmep Ha BBI.

3HaYNTENHOTO HOMMHA/IHO HAapacTBaHe Ha Ab/ira BOAM U A0 NOBMLWABaHe Ha pa3xoauTe
32 mMxen 0o 542 maH. espo 3a 2024 r., 971 mnH. eBpo 3a 2025 ., 1 260 maH. eBpo 3a 2026 .,
1566 maH. eBpo 3a 2027 r., 1 850 maH. eBpo 3a 2028 r. B peaneH pasmep ToBa O3Hayasa
pasxoauTe 3a AMXBU Aa HapacHaT oT HMBa oKono 0,5% ot BBl npe3 2024 r. go okono 1,4% ot

BBl B KpaA Ha NPOrHO3HUA Nepuoa,

lpad. 7. Pasxoam 3a amxeu Kato % ot bBIN
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MN3TOYHUK: N3uncnenma Ha PC no aaHHM Ha MO

Okono 75% ot nybnnyHmA abar Ha bBbarapuma ce pUHaAHCMpPA HA BbHLWHMWTE Na3apwu (KakTo
€ CuMTyaumAaTa B MOBEYETO WM3TOYHOEBPOMEMCKM MKOHOMWKM), KOETO M3/iara CTpaHaTa Ha
rnobanHun nasapHu puckose. KoraTto BbHLWHWUTE Na3apu YCTAHOBAT CUIHO HApacTBAHEe Ha
AbAra Te NOBULLIABAT HEroBaTa PUCKOBA NpemmaA 3a GMHaHcMpaHe. KaTto pe3ynTaT e Bb3MOXKHO
LeHaTa Ha ¢MHaHcMpaHe Ha 6bArapcKkMA AbAr Aa Ce OKaXKe MO-BMCOKA OT Tas3u Ha CUJIHO
33a41bXKHEeNN MKOHOMMUKM KaTo Mpuma u UTanuma, KakBaTo e cutyaumata B PYyMbHUA C HUBO HA

Avnara okono 53% ot BBl B momeHTa.

Mo oTHOWeHWe Ha LEeneBOTO pasxogBaHe HA AbAra ciefsBa ga OTY4eTeM, Ye crnopes
nporHosaTta Ha M®, AbpKaBHMAT AbAT Lie 6bae HacoYeH KbM OCUTYpABaHE Ha HeobxoanmuTe

pecypcn 3a peduHaHCMpaHe Ha Abara B obpalleHue, PUHAHCMpPaHe Ha NAaHUpaHuTe
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AedrunTM No AbpKaBHUA BOAKET M NOAKpPenaTa Ha IMKBUAHOCTTA. B obxBaTa Ha Abara ce
BKNOYBAT U YCBOABAHMA N0 MHCTpyMeHTa SAFE. Ypes To3M MHCTPYMEHT Ha AbpKaBUTE YNEHKU
ce npegoctasa GMHAHCOBA NOMOLL, KOATO MM MO3BO/IABA Aad HAMNPABAT CNEWHN U MaWwabHK

I'IV6I'IM‘-IHM MHBECTULUMN B NOLAKPENa Ha eBponeﬁCKaTa OT6paHMTel'IHa NPOMULLUNEHOCT.

MpenopbYynTENHO € NOAUTUKATA MO YNPaB/JeHMEe Ha AbPrKaBHUA ObAT Npe3 ceasalmTe
roaMHn pna 6bae rbBKABO afanTMpaHa KbM TEKYWMUTE Mas3apHM YC/loBUA, C orfenq
HaBpeMeHHOTO MaeHTUdULMpPaHe U ynpaBaeHMe Ha puckoseTe. KaoyosuTe wenu cneasa ga
BK/HOYBAT MUHUMM3NPAHE Ha JIMKBUAHUTE PUCKOBE MNPU M3NbJHEHWETO Ha 6roarKeTa,
3anasBaHe Ha YCTOMYMBOCTTAa Ha OCHOBHMTE AObJArOBM nNapameTpu W u3barsaHe Ha

KOHUEHTPaunA Ha naawaHnATa B roguHnN ¢ HaToBapeH noracnutTeneH I'pad)MK.

Ill.  Ananus Ha npuxogute u pasxogute no KoM

Mpwn aHanM3a Ha nNpuxoamuTe e Ba*KHO Aa ce otbene)kaT HAKOJIKO OCHOBHM MOMEHTA.
MKoHOoMMYecKaTa cpeda NpoAab/KaBa ga 6bae U3KNUYMTENHO BharonpusaTHA 3a AaHbYHUTE
npuxogun. Mpes 2025 r. n npeaxoAHUTe rogunHKU, CTPyKTypaTa Ha BBl 6naronpuatcTea no-
BMCOKMUTE A@aHbYHU NPUXOAN KaTo Asn cnpamo BBI, nopaau pactesk 6asnpaH Ha notpebneHne

M BHOC.

Mpe3s 2026 r. ce NpomeHA MOCOKaTa, MakKap M MWHUMANIHO, KATO Ce O4akKBa
notpebneHneTo ga 3abasBu pacterka cv ¢ 621M30 2 NPOLLEHTHM MYHKTA, C MO-BUCOK aKLLEHT Ha
MHBECTULMNTE, T.e. CTPYKTypaTa Ha bBI1, ce ovakBa aa He 6bae TonKkoBa 6naronpuaTtHa. PC e
M3Moa3Ba/ 33 OUEHKMUTE CU 33 AaHbBYHUTE Npuxoan HamaneHue oT 0.5% npoueHTHU NYHKTa,
cnpamo o4vaksaHoTo HUBO OT 30.1% ot BBI ¢ u3kn. egHOKpaTHM npuxoaun npes 2025r. 3a
cpaBHMMOCT. PC nma cobcTBEHA OUEHKa 3a NpmuxoauTe 3a 2025 r. KoATO ce pa3nMyaBa OT Tasu
Ha M®. CnhenBa Aa ce uma npeasua, Yye o60TO HOMMHAHO M3MeHeHue Ha BBl 3a 2026 1. e
6.4%.
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Mpad.8 M3nbaHEHME HA NPUXOAHUTE arperati CNPAMO naaHa (MaH. ns.)

Pa3nuka nnaH-usnbaHeHue (MAH.NB.)

- mbL

2018 2019 m 2021 2022 E .24

H MNpuxogm n nomown M [JaHBYHU NPUXOAU

MN3TouHUK: N3uncnerHma Ha OC no gaHHM Ha MO (oueHka Ha PC 3a 2025r.)

lpaduKMTE NO-H0NY UNKOCTPMPAT CTEMEHTA HA FpellKka npes nociegHUTe roAvHU Npwu

OL/E€HKa Ha 06LLI|OTO HMUBO Ha nNpuxoamTe U Ha AaHBYHO-OCUTYPUTENHUTE NPUXOoAN. Bumxpa ce,

ye cTeneHTa Ha OTK/IOHeHMe 3a 2025 r. HagBMwWaBa 3HaYNTENHO yCpeaHeHaTa 3a nepmMoaa n e

€1HOMNOCOYHA, KaTo HOMUWHAMHM Pa3/InKN N KaTo % oT BBIN. Pa3HONOCOYHUTE pa3nKK npes

2021-22r. ca OCHOBHO nopaaun 3Ha4nTenHnTE PasnInkn B OUEHKATA 3@ HOMUHANTHNA PACTEXK Ha

bBIl.

1.0%
0.0%
-1.0%
-2.0%
-3.0%
-4.0%

-5.0%

lpad.9 U3nbaHEHWE HA NPUXOAHUTE arperaTv cnpamo nnaHa (% ot EBM)

PasnuKa nnaH-nsnbvaHeHue (8 % ot BBIM)

— |
I L
2018 PR 1 . B '

H Mpuxoam 1 nomowm (% ot BBM) B [aHbyHu npuxoau (% ot BBIM)

M3TOUYHUK: U3umcneHmnsa Ha ®C no gaHHM Ha MO (oueHKa Ha ®C 3a 2025r.)
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OCHOBHMAT MOMEHT, KOMTO NPMBANYA BHUMAHNETO NPM aHa/IN3a Ha NPMXOAHATA YacT Ha
6ro4XKeTa e pekopaHuA peaneH PbCT HAa AaHBYHO-OCUTYpUTENHATa TexecT ¢ 13%, namn 6am3o
20,2% HoMUWHaneH pactexK. B npoekto-bioarkeTa 3a 2026r. 15 ce ysenmyana oT 30,8% ot BBl
0o 34,8% ot BBIl. KOHKpeTHW NpoMeHM B CTaBKMUTE Ca 3a/I0KeHM NO OTHOWeHue Ha
OCUTypUTENHATA BHOCKA 3a ¢oHA, ,MeHcnn” ¢ 2 np.n. n Ha yBEIMYABAHETO HA OCUTYPUTENTHUA
[0X04, Ha KOeTo Ce Ab/IXKM yBeNnYaBaHeTo Ha ocuryputenHarta Texect ¢ 0,7 np.n. ot bBIMN v aa

pocturHe 10,1% ot BBIT.

Ha npbB nornea nsrnexaa, 4ye ToBa € Hal-ronemmns ePekT BbpXy AaHbKonaaTuuTe, HO
BCbLLHOCT No nnHmnA Ha ALC ce oyakBa TeXecTTa ga ce ysenmum ¢ 2,7 np.n. n ga AoCTUrHe
12,5% ot BBI, a 0bwo KocBeHWUTe AaHbuu wWe dopmupat 46% oT obuwata AaHBYHO-
ocuryputenHa Texkecr. [1py ToBa He ca 06ABEHN HUKAKBM MPOMEHMW MO OTHOLLEHWE Ha CTaBKaTa
no AA4C. Ha npuxoaute ot OA®PJ1 ce nagat 0,4 np.n. OT yBe/IMYEHMETO Ha AaHDBYHATA TEXKECT,

a Ha KoprnopaTneBHUTe AaHbum 0,2 np.n.

Mpad.10 CTpyKTypa Ha AaHbBYHO-OCUTypUTENHATa TexecT (aan ot bBM)

40.0%

35.0%

Aapyrn

30.0% &

ﬂ B muTa
25.0% 12.5% M aKkum3n
20.0% 9.0% 28% aanc
15.0% m C30B
10.0% - - B AAON

5.0% - 35% - EEn A
L 26%

0.0%
2024 2025 ou. 20260

M3TOYHMK: U3umncnenuna Ha ®C no AaHHM Ha MP

OT npeactaBeHaTa MHPOpMauMsa e BMAHO, Ye npe3 2025r. naaHUpaHUTE AaHBYHMU
npuxoamM ca 6uMAM HagueHeHW, Ho npe3 2026r. Te wu3rnekaaT olle Mno-HafLUeHEeHW.
M3NbAHEHMETO Ha AaHBbYHUTE NpMXoAM Kbm centemspm 2025r. e 65,2%, KoeTo 03Ha4aBa, Ye
Ce OT4YMTa M30CTaBaHe OT NaaHa. HOMWMHANAHMAT PbCT HA A4AaHBUYHO-OCUTYPUTENHUTE NPUXOAN
Bb3iM3a Ha 7 mapa. espo uam 20% cnpAMO O4YakBaHUTE CTOMHOCTM 3a 2025r.

JonbnHUTENHUTE Npuxoan we 6baaT cbbpaHu OT cieAHUTE AaHbLUM:
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pad.11 AonbaHUTeNnHU gaHBbYHU Npuxogm npe3 2026r.

330.8, 5% 10.5, 0% 15.8, 0%

510.9, 7%

K4 mad/1 mC30B maAC Makuusu Emuta B gpyrm

MN3TOYHMK: U3uncnenmna Ha ®C no aaHHM Ha MP

KakTo ce Bmpaa noutv 4 mapg. eBpO WMAM NoBevye OT MOJ0BMHATA HOBU OAHDBYHM
npuxoau ce oyakeat no AnHma Ha AAC. MNpu TO3M AaHbK ce naaHMpa HOMUHANEH PbCT Ha
npuxogute ot 35% 3a egHa roguHa, KOeTo e HepeasnCTUYHO Npu 3amnasBaHe Ha CTaBKaTa,
nHbNauma oT 3,5% N MKOHOMUYECKM pacTex oT 2,7%. OcuryputenHute npuxoan popmupat
1/5 oT AonbAHUTENHATa TexecT uan 1,5 mapa,. espo. Npu TAX HOMUHANHUAT pbCT e 13,7%,
AoKaTo npu npmuxoante ot 44D/ Tolh e 18,5%. TemnbT Ha MU3MEHEHME Ha NpuxoauTte oT 40D/
CbLLO M3rnexKaa HeNOCTUKUM NPU PBCT HAa KOMNEeHCcauuATa Ha eauH Haet oT 5,6% 3a 2026r.
foAMWHOTO yBeANYEHNE B MPUXOAUTE OT KOPNOPaTUBHUA AaHBK e B paMmKkuTe Ha 15%, KoeTo
TPYAHO HamMMpPa MKOHOMMYECKa 060CHOBKaA.

Ha 1031 doH Mpoektobroaxet 2026 e onTMmncTUYEH. [POrHO3HUTE TpaeKTopuu 3a
NPUXoANTE U3TrNeX[aT HeoboCHOBaHW. MPaBUTENCTBOTO OYAKBa PEKOPAHM NPUXOAM B pa3mep
Ha 51,4 mnpa. eBpo — pbCT OT 6,7 mApA,. eBpo nam 15% cnpamo o4akBaHMUTE NOCTbLMN/IEHMA 33
2025r. OcBeH TOBa pe3epBuTe 3a NOBMLIABAHE Ha AaHbYHaTa CbbmupaemocT npm nogobpssaHe
paboTaTta Ha opraHMTe N0 NPUXoAUTe e u34epnaH B M3BECTHA CTEMNEH.

®PUCKANHMAT CbBET € M3roTBW/ OUEHKA Ha npuxoauTte Ha 6asa pasnonaraemarta
MHPOPMaLMA 3a SUCKPELNOHHUTE MepKM oT M®P 1 cobcTBeHaTa My OLEeHKa 3a pa3BUTUETO Ha

MKOHOMMWKaTa.
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Tabauuya 6. OueHKa Ha npuxoaute Ha PucKaneH cbBeT (MH. eBpo)

2025 2026 2026 2025 2026 2026 2026 2026

oyaksaHo OC nporHosa ®C nporxosa Mo oyaksaHo OC nporHosa ®C  nporHosa M® nporHosa ®C  nporHosa M®
MAH. eBpO (%o BBM) (PbcT2026/2025)
1. Mpuxoaun n nomowymn 42717.4 47 561.0 51436.2 37.8% 39.6% 42.83% 11.3% 20.4%
[aHbyHM npuxoam 34301.1 37043.9 41810.2 30.4% 30.8% 34.8% 8.0% 21.9%
HepaHbyHM npuxoam 5802.4 5506.5 5506.5 5.1% 4.6% 4.6% -5.1% -5.1%
Momouum 2613.9 5010.7 4119.5 2.3% 4.2% 3.4% 91.7% 57.6%

M3ToUHUK: N3uncnenma Ha PC no gaHHU Ha MD

®duckanHMAT cbeeT H6asnpa NPoOrHo3aTa CU 3a AAHBYHO-OCUTYPUTESIHUTE MPUXOAN HA
OuEeHKaTa 3a HOMMHaneH pPbCT Ha BBl oT 6.4%, C OTYMTaHE Ha M3TOUYHMLUUTE HA PaCTeXK, U
NpomMaAHa B CTpPYKTypaTa Ha BBl B nonsa Ha MHBECTULUM M NO-CMNEH U3HOC. HeTupaHu ca
e[HOKpaTHUTe npuxoam npe3 2025 r. n e HanpaBeHa OUEHKA Ha MepKMUTe 33 CbbMpaemocT B
ONCKPEUMOHHUTE MmepKu 3a 2026 T.

bes fga KoOmeHTMpa OTPULATENHOTO MM Bb3AEWCTBME BbpXy OM3HeC cpeparta,
HanpaBeHaTa OLUEHKa € Bb3MOKHa NpU HamanaBaHe ¢ okono ot 20-30% Ha Taka HapevyeHus
CMB CEKTOP B 3aBMCMMOCT OT MOJI3BaHaTa OUEHKA 3a rosiemnHaTta my. Uam aonbaHUTENHO
HapacTBaHe Ha OCHoOBaTa € 5-7 mapa. eBpo, Npu pasmep Ha cuBua cektop oT 14% po
MaKCMManHa oueHka okono 30% oT pasmepa Ha MKOHOMMKATA.

CnepBa fa otbenexum, 4e ToBa He KOpecnoHAMpa C HanpaBeHaTa NPorHo3a Ha bBIM 3a
2026r., T.e. BB 33 2026 r. TpAbBa ga ce yBeANYN MUHUMANHO Ha 125-127 mnpa. eBpo aKo
Te3an mepkn mmat edeKkt. OueHKaTa 3@ AUCKPEUMOHHUA edeKT OT MPOMAHATA HA AaHbK
OMBUAEHT e 32 MaKcumanHo 50 mAaH. eBpo. OCTaHaNUTE OUEHKM Ha AUCKPELMOHHN MEpPKHU ca
CblLUMTe KaTo oueHKaTa Ha M®. Lo ce oTHaca Ao pasnmMKaTa B OLEHKUTE 3a pasmepa Ha
noMoLLMTE, Té Ca OCHOBHO B OLLEHKATA B KaJieHAapa 3a nojlyvyasaHe Ha TpaHchepuTe no MBY.
®C oueHABa KaTO MWMHUMANHA Bb3MOXKHOCTTA 32 MOJiy4aBaHe Ha TPeTUA TPaHLW nopaau
BpemeBO NpoLeaypHO OrpaHUYeHne 3a noJjlyyaBaHeTo My A0 KpadA Ha rogmHaTta. CbOTBETHO
TOBa € HAaMepWIo OTpa*KeHne B 3HaYNTENHO NO-BUCOKATA OLEHKa 3a npuxoguTte npes 2026 r.
®C e paboTna c oueHKa 3a NocTbneHnsaTa npes 2026r. B Henb/aeH pasmep Ha 3, 4 u 5 TpaHw
oT oKkono 3.5 mapg. espo. PC OTYMTA KOHCEPBATMBHOCTTA Ha OLEHKATa CU, HO CYMUTA uYe
noaxoga npu cbCTaBsaHe Ha bloarkeTa TpAbBa Aa 6bae 6a3mpaH Ha pa3ymHa nNpeanasinBoCT,

Cbobpa3HO A06pPUTE NPAKTUKK 3a yNpaBaeHWe Ha bloaxKeTa.
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3a neTta nopegHa roguHa ce npeanara B 6wgKeTa Aa ce BHACAT AMBUAEHTUTE OT

ObprKaBHUTE npeanpuatna Ha 100%, KoeTo nocTaBA ynpaBJeHMETO UM B CPeAHOCPOYEH U

Ob/TOCPOYEH MJ1IaH MOA4 PUCK, CBbP3aH KAKTO C /AMNCAaTa Ha JIMKBUMOHOCT, TakKa MU C

HEBBH3MOXKHOCTTA 3a Pa3BUTUE N NOAAbPKAHE Ha KOHKYpeHTocnocobHocT. OcBeH ToBa INNCBA

Nornka ga 6baat m33zemBaHW cobBCTBEHMTE pecypcu Ha npepnpuatMaTa, a ga obmvaar
cTabunumsmpaHu c yBesMyeHMe Ha KanuTasa ypes TpaHcdepu oT broarkeTa.

HuBoTO Ha npuxoauTe Kato gan ot bBIl 3a uenua nporHoseH nepuog 2026-2028 r.
Haaxebpaa 40% ot BBI1. OyakBaHMATA ca A0 Kpaa Ha 2025 r. Te aa Bb3/A3aT Ha 44,7 mapga,
€Bpo, KoeTo ce aBfABa 39,6% o1 BBl cnpamo 3anoxeHuTe no naaH 41,9% BBI. 3a 2026 r. ca
nnaHupanu 51,4 mapa. espo nnu 42,8% ot BBI.

3a 2026 r. npuxoAnTe OT KOCBEHW AaHbLM ce yBesimyasaT ¢ 28% unu ¢ 6am3o 4,3 mapga,.
eBpo Ao 19,4 mnpga. espo (npu 14% un 1,9 mnpa. eBpo pactexk npes 2025r.). JenbT Ha
KOCBEHMTEe AaHbuu npe3 2026r. ce ysennyasa 40 46% OT BCUYKU OAHBUYHO-OCUTYPUTENHN

npuxoam.

lpad.12 CtpyKTypa no BuaoBe npuxoam B aan ot bBM
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M3ToYHMK: PC no gaHHU Ha M

MN3meHeHMeTo Ha NpuxoAnTe No BMAOBE AaHDbLM B aBCOOTHA CTOMHOCT e NpeAcTaBeHo
Ha lpad. 13.

22



(Ill] ®ucxanen cvpBet
)’ Ha beparapus

Mpad.13 U3meHeHMe Ha NpUXoAnTe No BUAOBE AAHDBLM, M/IH. €BPO
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MN3TouHMK: U3uncnernnsa Ha ®C no gaHHM Ha MO

Obuwata npuxoaHa ekcnaH3ua e 3,2% ot BBI, T.e. N0-HMCKa OT AaHbYHATa eKcnaH3us
3apaan No-HUCKUSA obemM Ha HegaHbYyHUTE Npuxoaun. Te HamansaeaT ¢ 9% M Bb3AM3aT Ha 5,5
MAPA. €BPO NPW O4aKBaHW 6 MApA,. €BPO 3a Tasn rognHa. NMNomowmTe ca N1aHUPAHN HA HaW-
BMCOKOTO €M paBHULWe 1 gocturat 4,1 mapg. espo. NOANWHMAT UM PBCT HE € MHOFO BUCOK
3apagm BMCOKaTa MM CTOMHOCT U B OtogrKeTa 3a Ta3u roAmHa, a NpuynHaTa ca O4YaKBaHUTE

nnawaHua no MNBY.

3.1.2. AHanus Ha pa3xogute no Kon

3a BTOpa nopefHa roamMHa ce HabnoaasBa cepuMo3Ha eKCNaH3MA Ha AbplKaBHUTE
pa3xoaun. B 6roarkeTa 3a 2025r. Helwwe n1aHMPaAHO yBeIMYEHME Ha AbpXKaBHUTE pa3xoam ¢ 6%
oT BBl (cnopen o4akBaHOTO M3MbJHEHME TE Le ce yBenmyaT ¢ okono 4,4% ot BBIM). 3a 2026r.
e npeaBuaeHo Nyb6AnUYHMAT ceKTop Aa aocturHe 45,8% ot BBI, KoeTo e ¢ 3,2 np.n. noBeye oT
MMWHanaTa rogmMHa. ToBa 03Ha4yaBga, Yye 3a 2 roAMHN AbPXKABHUAT CEKTOP Ce yBesinyasa cbe 7,6%
oT BBIN. EanHCcTBEHUAT BbHLWEH daKTop, pa3rnexaaH KaTto HeyTpaaHa 3a geduumTta mapka e
yBe/IMYEHMETO Ha NpUXoauTe N CbOTBETHO Ha pasxoauTte, GMHaHCcMpaHu oT eBpodoHa0BeTE,

BK/1. oT MBY. HeTHUAT edeKT e oKkono 2% ot bBI.
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lpad.14 U3meHeHMe Ha pasxoanTte (MIH.eBpo)

Pa3xoam No MKOHOMMYECKM e/IEMEHTM, Pa3/ivKa ClpsAMO NpeaxoaHa roamHa
(mnH.eBpo)
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MepcoHan M3apbkKa

Cybcunamm . /1vxsu
s CoupanHo OCUrypaBaHe, NOANOMaraHe u rpuskiu BN KanuTasioBM Pasxoam U MPUPbCT Ha AbpHKaBHUA pe3eps
EEEN BHocKa B 06wmsa 6roaxkeT Ha EC e 061110 Pa3X0au ,BKA. BHOCKa B EC

MN3TouHMK: U3uncnernnsa Ha ®C no gaHHM Ha MO

KakTo ce BuKga ot rpadumka 14, oyakBaHaTa KOHCOAMAaUMa Ha pasxoante npes 2027-
28r. e OT CBMBaHe Ha pasxoAuTe 3a cybcMauMm M KanuTanoBW pasxogum, nopagn M3TUYaHe
nevctemeTo Ha MNBY npes 2026r. CbLecTBEHO HAMA MJIaHUPaHU CTPYKTYPHU MEPKU, KOUTO Aa
obocHoBaT 3abaBsAHe TeMna Ha pasxo4uTe B OCTaHA/IUTE Pa3Xxo4HW arperaTu.

CyMapHOTO yBe/MYEHME HA pa3xoguTe 3a YeTUpuTe rogmHu Bb3ausa Ha 10,1 mnpga,.
€BpO., KaTo Hal-cepnosHo e npe3 2026r. — cbC 7 MApa. €Bpo. BCbLHOCT, TONKOBA € U
HOMMHANHOTO yBennyeHue Ha BBl npe3 2026r., KOETO M3LANO LLLE CE HACOUYM KbM NYBANYHUS
cektop. MnaHunpanute pasxogm no KPM 3a 2026 r. Bb3amsat Ha 55,1 mapa. eBpo, KOETo
CNpAMO o4akBaHOTO 3a 2025 r. npeactasnaBa pbCT OT 14,5%. 3a10KEHMAT PBCT HA pa3xoauTe
npes 2026r. nsnpesapsa 3HAYMTE/HO HOMUHAAHUA PbCT Ha BBI oT 6,4%. Mpe3 2027r. ce
NAaHWpPa 3a4bprKaHe Ha pa3xogmTte, a npe3 2028r. pbeT oT 5%.

AHanU3bT Ha pasnpeaeneHneTo Ha AONbAHUTENHUTE pa3xoan OT 7 MApA. eBpo npes
2026r. No HanpaB/eHMA NOKa3Bga, Ye 40% oT TAX Wwe ca 3a PMHaHCMpPaHe Ha COLMANHU Pa3xoan
(2,8 mnpa. espo), ¢ 1/5 ot Tax we ce dpuHaHcupaTt nybanyHu nesectnuumm (1,5 mapa. espo),
13% ot yBennyeHueto nam 0,9 mnapa. eBpo ca AONBAHUTENIHM pa3xogm 3a nepcoHan, 12%
(noytn 0,8 mnpa. eBpo) we 6baaT 3a cybenanmn n 7% (0,5 mnpAa. eBpo) OTMBAT 3a U3APDbXKKA.

YBe/NIMYeHNETO B IMXBEHUTE pa3xoam M BHocKaTa B EC we cTpyBsa ouwe 0,5 mapa. eBpo.
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lpad. 15. PasnpegeneHme Ha JONbAHUTENHUTE pPa3xogm 3a 2026r., MAH. eBpoO.
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B CoumanHu pasxogm M KanuTtanosu pasxoan M BHocka B EC

MN3TOUYHMK: U3uncneHnsa Ha ®C no aaHHU Ha M

PasxoauTte 3a nepcoHan ce yBenm4vaBaT CbC 3HaA4YUTENHM Temnose npe3 2024, 2025 un
2026r. B brogrkeT 2026 Te HapacTtBaT ¢ 49% cnpamo Te3u B brogxkeT 2023. NMpeaBnaeHata cyma
3a 2026r. Bb3nm3a Ha 13,1 mapA,. eBpO U CKOPO LLe AOCTUTHE CymaTa Ha pa3xoauTe 3a NeHCUu.

KaTto asan ot bBI1 Beue e 10,9%.

lpad. 16. CpegHu pasxoam 3a nepcoHan 2005-26 r. (% ot bBIM)

Pasxoau 3a MepcoHan (KoHc.6roaskeT, % ot BBIM)
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M3ToYHUK: N3uncnenma Ha PC no gaHHU Ha MD
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Tasn nonuMTUKa Cb3aaBa AbATOCPOYEH HATUCK BbPXY btogxkeTHua GanaHc. B onut ga
noAnoOMOrHe NpPaBUTENCTBOTO 3@ U3/IM3aHE OT C/I0XKHATa CUTYauMA C pacTAWmMTe pa3xoam 3a
3annatm, PUCKANHUAT CbBET HAaNPaBM aHANN3 HA TE3U PA3XO4M U NOTbPCU pPe3epBu 3a TAXHOTO
onTuMusunpaHe. MpeanoeHneto HM belwe nNybAMKyBaHO, @ OCHOBHUTE NPENOPbHKM OAxXa 3a
HamanABaHe Ha AMUHUCTPALUATA OCHOBHO B OOLMHUTE, HAMANABAHE HA 3aeTUTE B CEKTOP
,BbTpelleH pen M CUTypHOCTY M yeAHAKBsIBAHE Ha peXMma Ha pasnpegesieHne Ha
OCUTYPUTENHUTE BHOCKM Mexay paboTtoaaten u CAy»KUTen 3a BCUYKM 3aeTU B NyOAUYHUA U
YaCTHUA CEKTOp, T.e. ObPXKABHUTE CAYKWUTENW, MArncTpatuTe M nonvuauTe ga noemar
JIMNHHUTE CUM OCUTYPUTESTHN BHOCKM.
KanutanosuTe pasxogm ca naaHMpaHu B obem oT 7,76 mapa. eBpo, OT KOUTO 3 MApA.

€BPO ca No AbpXKaBHUA DlOaKeT.

Mpad. 17. Kanutanosu pasxoam 2005-2028 r.(% ot EBM)
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MN3TOYHMK: U3uncnenuna Ha PC no gaHHU Ha MP

lpaduka 17 nokasea, 4ye BbBMPEKM YBEAUYEHUTE KaNMTaNoBWU pasxoam 3a 2026 r.
BCNeAcTBMe Ha HeobxogmMmocTTa ga 6baat ycBoeHM npoeKktute, ¢duHaHcmpaHu no [BY,
HaTUCKDBT BbpXy Aeduunta e MMHMManeH okono 0,5% ot BBI. UcTtopuyeckn cpeaHOTO HUBO

Ha KanuTanoBuTe pasxoam 3a nepmnoga 2005-24r. e 4.8% ot bBI1, KaTo npe3 oTAe/NHUTE TOAUHMU
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ca Bapupanu ot 2,7% ot BBI1 npe3 KpusuncHata 2021 r., o 7,7% ot BBl npe3 2015 r. CpeaHoTO
HMBO Ha KanuTanosuTe pasxoam 3a nepmnoaa 2021-24r. e 3,6% ot BBI1.

Ot gpyra ctpaHa ®C He cunTa, Ye HMBOTO Ha KanUTAaNoOBUTE Pa3xoau € PeasUCTUYHO, C
ornen Ha nMpekaseHo ONTUMMUCTUYHUTE NPUXOAM W NPU CNasBaHe aHraXMmeHTa 3a
MakcumaneH aeduumt oT 3 % ot BBl 3a 2026 r. OueHkaTta Ha PC e, Ye MaKCUMANIHOTO HUBO
Ha KanuTanosuTe pa3xoam 3a 2026r. e B rpaHnUUTe Ha 5,8-6% ot BBI1, nopaay HEBB3MOXKHOCT
Aa 6bae ocBoboAeHO GUCKANHO NPOCTPAHCTBO BCEACTBME HA PbCTA Ha TEKYLLMTE Pa3xoam U
nopaau NoAIMTMKaTa Ha MaKCMMANHO paspewwenn aedpuumtn. Tesn orpaHMyYeHuns Wwe gencreat
oLLe NO-PEeCTPUKTUBHO HA KanuTanoBuTe pasxoau 3a 6baewm nepmoam, OCBEH ako He 6bae
NPecTpPyKTypupaHo u oceoboaeHo GUCKANHO NPOCTPAHCTBO.

CTpyKTypaTta Ha pasxoauTe no GyHKUMW MOKa3Ba, Ye Cnpsamo nporpamarta 3a 2025r.
yBenmyeHmsa B pamkute Ha 0,2-0,6 np.n. uma no ¢yHKUMM 3apaseonassBaHe, CouunanHo
noanomaraHe u OtbpaHa. BugHo e, ye npomsHaTa cnpamo brogxket 2025r. He e TonKoBa
ronAama nopagy M3MNoN3BaHETO Ha NAAHMPAHU [AaHHW, @ He [AaHHUTE OT OYaKBAHOTO
U3NbIHEHME, KOUTO OT r/legHa TOYKa Ha HUBO Ca CbLLLECTBEHO Pa3/INYHW.

3a 06wWw,0TOo yBEANYEHME HA pa3xoauTe npe3 2026r. cnpamo oT4yeTa 3a 2024r. Han-ronam
NPUHOC UMAT Pa3xoanTe 3a MKOHOMMUYECKM AEMHOCTU U ycayrn ¢ pbeT oT 1,6 np.n. ot BB,
cnep TAX ca pasxoAmTe 3a coumanHo ocurypasaHe ¢ 1,5 np.n. pbeT, cnegsaHn pasxogure 3a
otbpaHa ¢ 1,4 np.n. pbcT. Cheg Tax ¢ 0,9 np.n. pbCT ca pa3xoguTe 3a 34paBeonasBaHe,
cneaBaHU OT pasxoauTe 3a KuanwHo ctpoutenctso, BKC n OOC c 0,8 np.n. n pasxoaute 3a
obpasoBaHue ¢ 0,6 np.n. Camo pasxoauTe 3a NOYMBHO Aeno cemBeaT cBos aan c 0,1 np.n.

B cpegHocpoyeH nnaH o 2028r. ce naaHMpa CBMBaHe Ha AbPXABHUTE pasxogu KaTo
Aan ot 6BIM no BCUYKM PYHKLUW.

O6WmAT pbCT Ha pasxoauTe no GyHKUmMmn cnpamo broarkeT 2025 e 11,3%. Chep KaTo Haxa
yBennyeHu ¢ Hag 50% muHanata roauHa pasxoauTte 3a otbpaHa u curypHoct, npes 2026r. Te
CbLO LWe pactaT C MNo-BMCOK Temn OT cpeaHus. Hai-6bp3o HapactBaT pasxoguTte 3a
3apaBeonassaHe — ¢ 15%. Mo BCMYKM GYHKUMM TeMMNOBETE Ha yBEeAMYEHME Ca Haj TeMna Ha
HOMMHaNEeH pacTex Ha BBIM. AsyundpeH 6e roauHmAT PbCT N0 BCUUYKU GYHKLMK 1 npe3 2025
rogunHa.

®PUCKaNHMAT CbBET CUNTA, Ye TEMNOBETE Ha YBE/IMYEHME HA pasxoguTe B brogxkeTuTe 3a
2025 n 2026r. ca npekaneHo BUCOKKU, MOBCEMECTHM N 3HAUYMTE/IHO HaABULIABALLM TeMMNa Ha
pacTeX Ha MKOHOMMKaTa. Nofgo6Ha NOANTMKA PaHO MM KBCHO LWe Aoseae A0 HeobxoanmocT
OT CEepUO3HO yBeNMYaBaHe Ha JaHb4yHaTa TEXeCT M nogsara Ha PUCK YCTOMYMBOCTTA Ha

ny6AnyHUTE PUHaHCK.
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Tabn. 7. UameHeHwMe Ha pasxoguTe no GyHKumn (%)

HOMWHaNeH pbcT 2025/2024 2026/2025 2026/2024
Mpuxoau n nomoLuun 25.3% 11.4% 39.7%
O6wo Pa3xogu 23.7% 11.4% 37.8%
Pa3sxoam no ¢yHKuum no KOM(BKn. BHOCKa EC)

I. ObLLUN OBPKABHU CIYXKEN 24.5% 8.1% 34.7%
Il. OTEPAHA U CUTYPHOCT 33.6% 13.7% 52.0%
I1l. OBPA3OBAHUE 17.8% 11.1% 30.8%
IV. 30PABEOIMNA3BAHE 18.0% 14.5% 35.1%
V. COL. OCUTYPABAHE, MOANOMATAHE VN TPUXKN 14.4% 10.7% 26.6%
VI. W/. CTP-BO, B/1AT-BO, KOM. C-BO U OMA3BAHE

HA OKOJTIHATA CPEJA 90.0% 7.8% 104.8%
VII. TOYUBHO AENO, KYNTYPA, PENUT. O-TN -3.5% 10.5% 6.6%
VIIl. UKOHOM. ,EI,EVIHOCTM NYCNYTU 37.9% 8.1% 49.1%
IX. PA3XO4M HEKNACNPUNLIMPAHU B AP. ©-LUNN 40.1% 23.8% 73.5%
peaneH pbeT 2025/2024 2026/2025 2026/2024
Mpuxoam n nomoLumn 16.3% 4.7% 21.8%
0O6wo Pa3xogu 14.8% 4.7% 20.2%
Pasxogu no ¢pyHKummn no KON (BKkn. BHocKa EC)

I. OBLLUN OBPKABHU CYKBU 15.6% 1.6% 17.4%
Il. OTBPAHA N CUTYPHOCT 24.0% 6.9% 32.5%
I1l. OBPA3OBAHUE 9.3% 4.3% 14.1%
IV. 30PABEOIMNA3BAHE 9.5% 7.6% 17.8%
V. COL. OCUTYPABAHE, NOAMOMAIAHE U TPUNXU 6.1% 4.0% 10.3%
VI. K. CTP-BO, B/1AT-BO, KOM. C-BO U OMA3BAHE

HA OKONNHATA CPEJA 76.3% 1.3% 78.6%
VII. TOMUBHO AENO, KYNTYPA, PENUT. O-TN -10.4% 3.8% -7.0%
VIIl. UIKOHOM. IENHOCTU U YCNIYTU 28.0% 1.5% 30.0%
IX. PA3XOAN HEKNACUDOULINPAHU B AP. ®-LIUN 30.0% 16.3% 51.3%

N3ToYHUK: PC no aaHHU Ha MP
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IV. UsBoau u npenopbku

Bb3 0cHOBA Ha M3roTBeHMA aHann3, PUCKANHMAT CbBeT GOPMYIMPA CAeaHUTE U3BOAM U
NpenopbKu:

1. durcKanHUAT cbBET BK NPEenoBTOPU NPenopbKaTa OT NpoekTobtoaxKeTa 3a 2025r.
OTHOCHO Npea/IoKEHUTE MONUTUKM U MEPKM, a MMeHHo, ye: 1) MpuxoauTe B GloaKeTa ca
HagueHeHW. 2) B pasxoguTe 3a Oloa)KeTa cneaBa fa Ce NpemaxHaT aBTOMATUYHUTE
WMHOEKCMPAHMA 33 Bb3HArparkAeHUATa B HAKOW CEKTOPU, KOUTO BOAAT A0 broaxKeTeH amucbanaHc.
3) Oa ce npomeHM noaxoda Ha M3roTesiHe Ha broaxKeTa — Aa ce HabnerHe Ha eheKTUBHOCTTA U
KauyeCTBOTO Ha Ny6AnYHUTE GUHAHCH.

2. BbB Bpb3Ka C BIM3aHETO HA bbarapua B eBpo3oHaTa M HoBaTa GMCKANHA PAMKa,
®PuckanHUAT cbBeT npenopbysa nNpu npomeHute B 3MNP n 3GCAKM ga 6baaT rapaHTMpaHu
CbOTBETHUTE NPOMEHU B BIOAKETHMA NPOLLEC C OF1e OCUIYPABAHE Ha AOCTAaTbYHA YBEPEHOCT NP
BAaMAAUMATA Ha MHOOPMAUMATA U pPe3ynTaTuTe No OTAeNHUTe BroAXKeTU OT cTpaHa Ha PC.
MpomeHuTe KacanT paMKaTa 3a NiaHupaHe, nporpamupaHe Ha 6asa cpeaHOCpPOYHUTE PUCKANHU
pamkM, 06Bbp3BaHETO Ha ¢MCKanHaTa MOAMTUKA CbC CbOTBETHUTE CEKTOPHM pPasxogHu
CPeAHOCPOYHM PAaMKK, BbBEX4aHE Ha MexaHn3amuTe 3a lMNpernes Ha nybanyHUTE pasxoam, € Len
npemmnHaBaHe KbM epEeKTUBHO NPOrpPaMHO BrogyKeTUpaHe Ha CEKTOPHO M MMHUCTEPCKO HMBO.

3. MKOHOMMYECKMAT pacTeX e 3HaunTeneH, Ho bBI1 Ban3a B nepmnos Ha NpomsaHa Ha
M3TOYHUUMUTE HA pacTe)K, KOETO nNpeacTaBAsABa PUCK 3a HMBOTO HA Temna Ha pacTex.
MexayHapoaHaTa cpeda oOcCTaBa BOJIATWM/IHA, CbC CWAHA CTeNeH Ha HEeW3BEecTHOCT 3a
Bb3CTAHOBABAHE Ha BOAELLUTE EBPOMNENCKM MKOHOMUKM.

4, ®C oueHaBa nporHo3aTta 3a MHONauuAta 3a 2026 r. 3a A4OCTOBEPHa, HO CbC
CblLUECTBEHN PUCKOBE 33 Bb3XO4AWA KOPEKUMA, MopagM €eKCnaH3MOHWUCTMYHATa ¢UCKaaHa
NMoSINTUKA M HATUCKA BbPXY Nalapa Ha Tpyaa.

5. HeobxoauMmo e no-3HauMTesIHO ycuave 3a Cb3gaBaHe Ha UMKAWYHKM Bydepw,
HaAXBbPAALWM perynatmsHo msnckyemma ot 1.5% ot BBIN. Kakto n cb3pgasaHe Ha CTPyKTypeH
6ydep 3a ocurypsasaHe Ha NO-3HaYUTENHO GMCKANIHO MNPOCTPAHCTBO 3a CTPYKTYPHU pedopmu.

6. 3HauMTENHUTE OTK/JIOHEHWA B OLEHKaTa Ha npuxoauTe 3a 2026 r. cb3gasa
HEBB3MOHOCT 33 OLEHKa Ha ¢UCKasNHMTe npaBuna nopagn BUCOKATa CTerneH pasmepa U

CTPYKTypaTa Ha pasxoamTe M CbOTBETHO Ha AeduumTa Aa 6bae CbWECTBEHO pPas3MyHa OT
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3a/10’KeHaTa MPOrHo3a Ha KoHcoAugupaHata OroaxeTHa nporpama. CblWo TaKa, Hanuue ca
CbLUECTBEHN PA3INYMA B OLEHKaTa Ha OTKJIOHEHWETO Ha MOTEHLMANa 3a pacTeXk, KOeTo Bause
BbPXY OLLEHKATa 33 M3MbJHEHME Ha QUCKANHUTE KPUTEPUM A0 CTENeH Aa He moraT da 6baat
NoTBbPAEHN.

7. Hanvue e OTKNAOHeHWe Ha KpuUTepusa 33 HETHUTE MbpPBUYHWM pasxoau, W
HapyLLaBaHe OLe B MbpBaTa roAnHa Ha 3Mb/IHEHNETO Ha CPeAHOCPOYHNA GUCKANHO-CTPYKTYPEH
naaH.

8. MpaBunnoTo 3a pasmep Ha Ny6anyHuA cektop Ao 40% ot bBI, HeTHO oT pasxoauTe
3a eBpodOHA0BE, e HapyLueHo npes3 2026 r. n 0cTaBa TaKoBa Npe3 c/1eABalnTe roaAnHM.

9. ®PUCKaNHUAT CbBET CYMTA, Ye NPOEKLUMUTE 33 NPUXOAMTE B NPOEKTOBOAKETA Ca
HagaueHeHW. PaspaboTteHaTa oT PMcKaHUA CbBET OLEHKa 3a npuxoauTe 3a 2026 r. nokas3sa pUCK
OT Heusnb/IHEHME HA AaHbuyHMTE npuxogu oT 3.5 go 4,7 mapa. eBpo., B 3aBUCMMOCT OT
OO0MNYCKaHMATA 32 PAa3BUTMETO Ha CTPYKTypaTa Ha bBI1. PUCKanHMAT CbBET HE MOXKe Aa Bamampa
M OYaKBaHWUTE NPUXOAM, KAKTO W [OCTOBEPHOCTTA Ha JaHHWUTE BbB ¢dopmat ,[dbprKaBHO
ynpasneHune”. 3a no-rosisma Npo3payHocT, cuntame, ye M®P Tpabea ga nybanKyBa TEXHUYECKA
YyacT 3a npexoga mexay Kacosusa dopmaTt Ha KoHconmgupaHaTa nporpama u popmaTta Ha
A bprKaBHO ynpasneHune”.

10. Jlnncea o6Bbp3BaHE Mexay nporHosata 3a BBl 1 3a/10)KeHOTO NoBMLIaBaHe Ha
CcbbMpaemocTTa Ha JaHbumMTe BbB BPb3KA C NPEOIOKEHUTE AUCKPELMOHHM MEPKM 3a
N3CBET/NIABAaHE Ha MKOHOMMKaTa. Kato ce mMma npeasus, 4e CbBKYMHOCTTA OT edektuTte OT
ONCKPELIMOHHM MEPKM AoBese A0 nosBuwasaHe camo ¢ 0,2-0,3% ot BBl B cbbpaHuTe AaHbYHMU
npuxoau 3a 2025 r., ®C oueHABa pa3mepa Ha TE3U MEPKM Ha He MoBeye OT efHa YEeTBbPT OT
NporHo3mpaHuTe ot M.

11. ®C cunta yBe/IMYEHMETO Ha OCUrypuTenHaTa BHOCKA 3a ¢oHa lNeHcun ¢ 2
NpP.NyHKTa U Ha JaHbKa BbpPXy AUMBUAEHTUTE C 5 Np.nyHKTa C OTPULIATE/IHN NOCAEAMUN BbPXY
MKOHOMMKATA M NOBEAEHNETO Ha CTOMAHCKUTE CybeKTH.

12. EKkcnaH3maTa Ha gbprKaBHUTe pasxoau npes 2026r. B pasmep Ha 0Koso 5% ot BBI1
BOAM [0 NPOMSAHA B CbOTHOLLEHMETO Ny6AMYEH/YacTeEH CEKTOP U NPOABL/IKEHNE HA YBEANYEHME
Ha Aena My, BblMPeKn MHOro A06poTo pa3suTMe Ha MKOHOMMKaTal. MyBAnUYHMAT cekTop AocTura
45.8% ot BbBI, KoeTo e Hag, NpeABUAEHOTO OrpaHuYeHne B 3aKoHa 3a Ny6AnYHUTE GUHAHCK OT
40%. Jopw c oTuMTaHe Ha cpeacTeaTa ot MBY, 1 ToBa, Ye NnpoekTuTe TpAbBa Aa 6bAAT 3aBbpLUEHMU

40 TPEeTo Tpumeceyme Ha rogunHata, Ta3n eKCnaH3nAa Ha I'Iy6J'IM‘-IHMF| CEeKTOp € HepauunoHasiHa.

1 OyakBsaHa oueHKa Ha PC 3a U3NbAHEHNeTo Ha brogykeTa 3a 2025r.
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FfonemumaT nNyb6/aMYEH CEKTOP e OrpaHMYM M MKOHOMMYECKMA PacTeX M Bb3MOMHOCTUTE 3a
Bb3CTaHOBABAHE Cnes, KpUsu.

13. dPurcKaNHUAT CbBET NPenopbyBa Aa 6baaT NpemaxHaTM BCUYKM YAC/IOBU NPaBuUAa,
BOZAELLM A0 NPOLMKANYHOCT Ha pa3xoamTe.

14. C npuTeCHUTENHM TEMNOBE HApPacTBa Pa3MepbT HA KOHCONMAMPAHNA AbPrKaBeEH
ObAr — yBennyasa ce go 29% ot BBl 3a Ta3u roanHa u goctura go 37% ot BBl B Kpasa Ha
pasrnexkaaHua nepuog. PasxoamTe 3a AMXBM CblLo pacTtaTt — oT 0,5 mapa. espo. 3a 2024r. u go
1,7 mnpa. espo. npe3 2028 r. PA3KOTo HapacTBaHe Ha AbAroBoTo bpeme We goseae A0
yBeAnYaBaHe Ha LieHaTa Ha PUHAHCMpPaHe Ha AbAra Ha MeXayHapoaHuTe nasapu. C ToBa Temno
Bbarapma e Ha NbT da 3arybmv MMMAXKA Ha CTPaHa C HUCbK PUCKaNeH PUCK MO OTHOLIEHWE Ha
CBOATA 334/TbXKHANOCT.

15. Mpe3 2020 r. oT obxBaTa Ha MNPaBMIOTO 3a Aena Ha pasxoaute B KOl 6sxa
W3K/IIOYEHM Pa3XOAnUTe, 3BbPLLBAHN OT CMETKM 3a CpeacTBa oT EBponelickma cblo3 ¢ MOTUBA Aa
He ce orpaHM4aBa yCBOSIBAaHETO Ha cpepctBaTta. Cnopes, PUCKAaNHUA CbBET M3K/IOYEHMETO 33
€BPOMencKM CMEeTKM, cneaBa ga otnagHe u aa 6bae npomeHeH 3MP nopagy npoTMsopeyme ¢
MKOHOMMYECKaTa IorMKa Ha ToBa NPaBUIO Aa OorpaHnyaBa GpuUCcKanHaTa eKCnaH3na 1 BANAHUETO
Ha Bl0AKeTHUTE Pa3Xoan BbPXy MAaKPOMKOHOMMUYECKUTE arperaTu.

16. duUckanHUAT CbBET nNpeaynperkgasa, 4Ye npoab/KasallaTa MOJMTMKA 3a
oTtuncnsiBaHe Ha 100% oT AMBUAEHTUTE OT AbPXKABHUTE NPEANPUATUA B CPeAHOCPOYEH MNaH Lie
AoBefe [0 TAXHATa AeKanuTanms3auma, HEeBb3MOXHOCT 3a pPasBUTME M NoAAbpPXKaHe Ha
KOHKypeHTocnocobHocT. OcBeH TOBa, NONUTUKATA Ha KpoccybcuampaHe u npepasnpeaeneHue
MEXAy AbprKaBHUTE NPeanpUATUA, KAKBOTO NpeacTaBasBa oTHemaHeTo Ha 100% oT neyanbata
noa dopma Ha ANBUAEHT M NpepasnpesenaHeTo My Ypes KanuTanm3aums Ha onpeaeneHun aApyru,
€ NONITUKA Ha MHOTO PUCKOBeE.

17. durcKanHUAT CbBET BU NPenoBTOPUA NPeNopbKaTa OT NpoekTobtoaxKeTa 3a 2025r.
OTHOCHO HabOPBT OT NPeANONKEHUTE NOIUTUKN U MEPKK, A UMEHHO, Ye: 1) MpuxoauTe B 6roaKeTa
ca HaaueHeHwu. 2) B pasxoaute 3a Owoa)keTa cnegBa Aa Cce NpemaxHaT aBTOMaTUYHUTE
WMHOEKCMPAHMA 33 Bb3HArparkaAeHUATa B HAKOW CEKTOPM, KOUTO BOAAT A0 broaxKeTeH aucbanaHc.
3) [a ce npomeHu noaxoaa Ha uM3roTeAHe Ha 6toarkeTa — aa ce HabnerHe Ha epeKTUBHOCTTA U

KauyecTBOTO Ha Ny6nYHUTE GUHAHCH.

NPEACEAATEN HA ®UCKA/THUA CHBET:

[-P CAMEOH AAHKOB
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