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NpunemaHeTo Ha eBPOTO OT bvarapua: cheaBalUAT
eTtan Ha cbnnmKaBaHe wWe 6bvae no-TpyaeH

08 onn 2025 r.

OHec EKO®UH pape 3eneHa ceetinHa Ha Codus 3a NnpucbegmHaBaHe KbM eBpo3oHaTa ot 01
AHyapu 2026 r. ToBa e BaXKeH MOMEHT 3a bbarapuma, Ho NpuemaHeTo Ha eBpOTO camo no cebe
CW He e A0CTaTbYHO, 3a A4a rapaHTUPa NOBULLABAHE HA KM3HEHWA CTAaHAAPT A0 HMBATA HA Hal-
pa3BUTUTE CTPAHW OT eBpo30oHaTa. Heobxoanmmu ca nocnefnosaTesiHU CTPYKTYPHU pedopmum
HacoYeHW Kbm nopobpsaBaHe KayecTBOTO HA WMHCTUTYUMuTe. OnNuTLT Ha GanTuinckute
MKOHOMMKM M3INeXxaa KaTo Han-gobpumaT moaen 3a nogparkaHue.

1. Ot npucveanHasaHeto kbm EC npe3 2007 r. bbarapma nocTurHa BnevataAsaly, HaNnpeabKk no
OTHOLUEHME HA NPMBANKABAHETO HA KU3HEHUA CTAaHAAPT Ha CTPaHaTa KbM HMBATA B HAN-PA3BUTUTE
MKOHOMMKM B €BPO30HATa. Bbnpekn ToBa MACTO 338 CaMOA0BOJICTBO HAMA, Tbi KaTo CeABaLLMAT eTan
OT npovieca Ha cbnKaBaHe He MOXKe Aa ce Npuema 3a AafeHOCT.

2. Huto yneHctBoTo B EC, HUTO B €BpPO030HaTa, npeanarat aBTonaoT 3a NOCTUTaHETO Ha BUCOK, YCTOVIHMB
M BK/IKOYBaALl, CTAaHAAPT HA XXUBOT. HeOGXOAMMVI Ca HeNMnpeKbCHATU U HEYMOPHU YCUINA 33 I'IO,CI,06pHBaHe
Ka4yeCTBOTO Ha MHCTUTYUMUUTE, 3a Oa He Ce A0oNYyCHe NPpouecCshT Ha U3paBHABAHE Ha JOoXo4AuTe U LeHuTe C
Te3n B Haﬁ-paSBMTMTe WKOHOMUKWU B €BPO30OHATA Aa noaKonae KOHKypeHTOCI'IOC06HOCTTa.

3. YneHCTBOTO B €BPO30HATa HE OTMEHA 3a4b/IKEHMETO Ha bb/rapums Aa NpoabAXKM ¢ 6aaropasymHara
duckanHa noanTnKa. Knyoso we 6bae Aa HAMA TBbPAe MHOMO AOMaKMHCTBA, KOMTO ce YyBCTBaT
M30CTaBEHM N HeyCMneau A4a ce Bb3noA3BaT OT NpoLecuTe Ha cbanKasaHe, 3al,0TO CaMO CrogeseHns
NPOCNepuUTET € TPaeH U yCTONuMB.
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YneHcTtBOTO B €BpPO30HAaTa We goHece ocesaemMmu nonsun

BnusaHeto Ha Bbarapus B eBpo3oHaTa lie AoBede A0 HamasABaHe Ha TPaAH3aKUMOHHWTE pPasxoau, KOWUTO
BKJ/IIOYBAT HE CaMO pa3xoauTe 3a NpemMuHaBaHe OT JiIeBa B APYrM BajJyTU, @ M 3HAYMTE/IHA YacT OT pasxoauTte
CBbP3aHM C yNpaB/JeHNETO Ha Ba/lyTHUA PUCK. TOBA e TaKa, 3ali0TO BMECTO ABe Ba/yTu — fieBa (HauMoHaHaTa
Ba/syTa) U eBPOTO (pesepBHaTa BasyTa), KOMTO B YC/NIOBMATA Ha BanyTeH 6opa ce KOHKypupaT Aa M3NbAHABAT
bYHKUMMTE Ha NapuTe B BbarapckaTa MKOHOMMKa, L OCTaHe CaMo efHa BasyTa — eBPOTO.

YneHCTBOTO B €BPO30HATA We HanpaBM MKOHOMMKATA HO-yCTOVILIMBa. Cnep npucbeAMHABAHETO Ha CTPaHATa KbM
€BpPO030HaTa, pUCKoBeTE NPOU3TUYaLLn OT HecTabuIHUTE KanuTaioBu noTouwn, KOUTO 06MKHOBEHO 3acAraT Majku
N OTBOPEHU MKOHOMUKUN KaTO 61::!'Il'apCKaTa, we HamaneAt. ToBa e BaXKHO, 3aLLOTO KanuTasoBuTe noTouu no
npupoaa ca HecTabuaHu u bbarapua moxe Aa ce OKa)ke yA3BMMa MpWU LWIOKOBE, CAeABalLMAT NbT KOrato
MKOHOMMKATa Ha CBeTa Ce Wu3npasu npeg npo6nemm. OcBeH TOBa, Y/IEHCTBOTO B €BPO30OHaTa LWe yKpenu
HE3aBUCMMOCTTA Ha UEHTPaIHaTa 6aHKa, KoeTo e cnocobcTBa 3a I'IO,CI,O6pﬂBaHe CTabunHoOCTTa Ha dlechosaTa
cncrtema U peayumpaHe Ha pucka ot HeyCTOVI‘-IMBa napn4yHa eKCcnaH3unAa, KoATO 61 morna Aa goseae o 6an0HM
UeHUTEe Ha Pa3/INYHN KaTeropumn aktuen n HaguraHe Ha MH¢I’IaLI,MF|Ta Ha I'IOTpE6MTE/'ICKMTe LeHn.

MocTurHaToTo gocera e BneyaTAABaLL0

Bbarapusa nocturHa BnevaTaABaLl, HanpeabK No oTHoweHue cbanKaBaHETO Ha CTaHZAPTa Ha KMBOT C TO3W Ha
HaN-pPa3BUTUTE MKOHOMMKM caeq npucbegmHasaHeTo cm KbM EC npe3 2007 r.. BBl Ha rnaBa oT HaceneHWeTo B
Bbarapua HapacHa oT okono 34% oT cpegHoTO B eBpo3oHaTa npe3 2006 r. 4o 61% npe3 2023 r. 3a cbwuA nepmog,
06LL0TO LLeHOBO paBHULLE B Bbarapua HapacHa oT 0Kono 44% oT cpefHOTO B CTpaHUTe OT eBpo3oHaTa npes 2006
r. 0o 56% npes 2023 r. (Tpadumka 1). Taka 3a nocnegHUTe cefemHagecet rogmHu BBl Ha rnaBa oT HaceneHneTo B
Bbarapua HapacHa c 3.4% cpeAHOrOAMLLHO, KaTo 3HAaYMTENIHO M3NpPeBapy OTYETEHATa B €BPO30HaTa CTOMHOCT OT
0.7% cpegHoroguwHo. Mo nogobeH HauuH, LeHuTe B bbarapma HapacHaxa ¢ 3.5% cpegHOrogMLHO 3a Cblms
nepuog oT cegeMHageceT roAnHKU, AOKATO B eBpO30HaTa belue perucTpmpan pbet ot 2.1%.

TPA®UKA 1: HUBATA HA AOXOAUTE U LEHUTE B Bb/ITAPUA OCTABAT AAJIEY OT TE3MN B EBPO3OHATA
MHAEKC HA LEHOBUTE PABHULLA W BEBMN HA TNTABA OT HACENEHUETO (E3 = 100)

70 Bbarapus: ueHoso paBHulle (E3 = 100)
Bbbarapus: BBII Ha riaBa ot HaceneHueto, usuuciaen no IIC (E3 = 100)
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LlenuAat To3u 3abenexunteneH HanpeabK N0 OTHOLWEHWE Ha CONMKABAHETO HA AOXo4MUTe U LeHuTe B Bbarapuma c
Te3W B €BPO30HATA Ce C/Ay4n B YCNOBMATA Ha JUKCMpaH Kypc u 6e3 WMKOHOMMKATa Ja 3aryou
KOHKypeHTocrnocobHocT. [Jopu 06paTHOTO, KOHKypeHTocnocobHocTTa ce nopobpu. Moxke 61 Hait-gobpoTto
[0Ka3aTesIcCTBO 33 TOBA e 3abenexuTtenHarta TpaHchopmaLmMa Ha 6banaHca No TEKYLWATa CMETKA HA CTPaHaTa, KOWTO
npemuHa oT Heyctonums aeduumnt B pasmep Ha cmylasawmte 24% ot BBIM npes 2007 r., g0 ManbK u
cnefoBaTesIHO IecHO ynpasndem HepocTur ot egsa 1,8% ot BBIM npes 2024 r. B pe3ynTaT Ha ToBa, HETHATa
MeXAyHapoaHa WHBECTMLMOHHA no3uuma (HMWM) Ha Bbarapua, KoATO npeactaBnsBa 6anaHCbT Mexay
BBHIWHUTE PUHAHCOBM aKTMBM U MACMBU Ha CTpaHaTa, ce Nnofobpu oT macueeH aeduuUnT, CbOTBETCTBALL, Ha LLen
77% o1 BB npe3 2007 r., 4o HE3HAYUTENEH HeAOCTUT OT camo 3,7% oT BB npes 2024 r. (Tpadwuka 2).

To3n BnevyaTnsABall, pe3ynTaT CTaHa Bb3MOMKEH MNOpaau HanpeabKbT Ha Bbarapysa B OCbLLECTBABAHETO HA
NPaKkT1Ka Ha pedpopmMuUTe HacOYEeHM KbM NoAobpABaHE KAaYecTBOTO Ha MHCTUTYUMKTe. Tesn pedopmmu No3BOAMXa
KOHKYPEHTOCNOCOBHOCTTa Ha Bb/rapckata MKOHOMMKA Aa NPOABL/XKM A3 HapacTBa Npes3 To3W cepemHageceT
rogvileH nepuog, M TaKka, M3LAA0 Aa KOMNEeHCUpa 3arybute Ha KOHKYPEHTOCMOCOOHOCT npeausBMKaHW OT
M3PaBHABAHETO HA AOXOAMTE M LLeHUTe B CTPaHaTa C Te3n B MKOHOMMKaTa Ha eBpO30HaTa.

FPA®UKA 2: 3ANMA3BAHE HA KOHKYPEHTOCMOCOBHOCTTA
BbHLWHN PUHAHCOBU AKTUBU N MACKUBU U HMUM HA BBNTAPUA (%)
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M3TouHuMK: Bbarapcka HapoaHa baHka, The Investment Institute by UniCredit

MbTAT Hanpea UsrneXpa owe no-npeansBuKaTeneH

HAama mAacto 3a camofo0BONCTBO, 0bave, Tl KaTo caeaBallata dasa Ha npoueca Ha cbanKaBaHe BEPOATHO Le
6bae no-TpyaHa. Tl KaTo NPOLLECHT HA M3PABHABAHE Ha AOXOAM U LLEeHM BCE OLLe He e MPUKIYUA, MOXKe A3
O4YaKBaMe KaKTO LeHUTE TaKa 1 goxoauTe B bbarapua fa npoabaxKaT Aa HapacTBaT C TEMMNOBE NO-BUCOKM OT Te3u
B eBpoO30HaTa. Hanpumep, ako LLeHMTe B eBpO30HATa HapacHaT CbC cpeaHo 2% roAuwWHO npe3 cieaBalloTo
aecetTunetme, Hama aa b6bae UsHeHaa, ako UeHuTe B Bbarapmsa HapacHaT ¢ 2.5-3% B CbLOTO BpeMme.
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HuBa Ha uHpNaumATa oT 2.5-3% rognHO He n3rnexaat nputecHnTenHn. OcseH ToBa, UHONaLMA oT 3% MmoxKe Aa
6bae no-go6bpa 3a MIKOHOMMKaTa OT 2%, Tbil KAaTO MaIKo NO-BUCOKA MHONALMA LLEe HanpaBu Bb3MOMKHO NPOLECHT
Ha peasiokauua Ha pecypcuTe aa ce yckopu. Korato nHdiaumaTta e no-BUCOKa pas/IMKUTE B OTHOCUTETHUTE LiEHU
ca no-rosiemMu, KOeTo yBe/iiMyaBa BEPOATHOCTTAa MHBECTUTOPUTE Aa 3anMoyHaT ga U3TernaT pecypcu (Kanutan u
paboTHa cuia) OT CeKTopuTe C MpeacTaBAHE MoJ CPeAHOTO 33 MKOHOMMKATa KbM CEKTOpUTE C Hall-mobpa
nepcnektnea. C gpyru Aymu, Masko NO-BUCOKA MHOMALMA We HanpaBuM MKOHOMMKaTa NO-AMHAMU4YHA U Lie
NOMOTHe 32 YyCKOpABaHe Ha TeMMNOBeTe, C KOUTO HapacTBaT MHBECTULMUTE, 3aLL,0TO CTUMYIUTE 33 UHBECTUTOPUTE
03 yBenM4aT CKOpPOCTTa Ha NPOLLeCUTE Ha peasiokaLma Ha pecypcu Lie ce yBenm4yart.

ToBa KOETO e No-BayKHO 3a 6bArapCcKMTE LOMAKMHCTBA € KaKBO Ce C/Iy4YBa C NOKynaTe/iHaTa CUAa Ha 4oXo4uTe UM
— [anu T4 HapacTBa, M, aKO HapacTBa, Kak yBe/NMYaBaHETO Ha NOKynaTesHaTa cuia Ha goxoauTe B bbarapusa ce
CpaBHABa C MPOMAHATa B NOKynaTe/sHaTa CuMaa Ha A0Xo4uTe B ApYruTe eBpOnencKku CcTpaHu. AKo goxoauTe B
Bbarapua HapacTeaT No-6bP30 OT UHAAUMATA (TOECT HapacTBaT B PeasiHO U3ParKeHMWE), A0KaTO, B CbLLOTO Bpeme,
[0roHBaT (KaTo NoKynaTesiHa cuaa) Te3n B Hal-pa3sBUTUTE MKOHOMMKM, HAMA MACTO 33 NPUTECHEHWA.

TakbB nonoxuTeneH cu,eHapr/i He € rapaHTupaH, HO eMnUpu4yHnTe AaHHW npegnosiarat, 4e TOBa € Haun-
BEPOATHUA pPe3ynTarT. I'pachKa 3 NoKasBa cTeneHTa Ha cbaukaBaHe MNOCTUrHaTa B nbpBuUTe Aecet roanHu cnepg
B/IN3aHETO B €BPO30HATa Ha ceaem CTpaHU, KOUTO NO nop.o614e Ha bbarapua ca ce npucbeaUHUAU C ronemu
NbpPBOHAYa/IHN Pa3INYNA B HMBATA Ha UEHUTE U AoOXOo4UTeE CNPAMO CpeaHUTe B €éBPO30OHaTa.

rPA®UKA 3: CNEABANKN BANTUTUIACKUA ONUT
NPOMSAHA MPE3 MbPBUTE 10 FOAMHW CNE/ B/IM3AHE B EBPO30OHATA (€3 = 100)
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M3TouHuK: EBpocTart, The Investment Institute by UniCredit
Benexka: */IuTBa — NpomMaHaTa Npes MbpeuTe AEBET FOAWNHU CEA BAU3aHe B €BPO30OHATa.

MbpBUTE TPU MecTa ca 3aeTh OT BaNTUNCKUTE MKOHOMUKU, KaTo pe3ynTaTbT Ha EcToHuA e Hail-go6bp. BB Ha
rnaea ot HaceneHueto B EcToHMA HapacTBa oT 59.1% oT cpeaHOTO B eBPO30OHATa B roAgnHaTta npeau cTpaHaTta Aa
npmneme espoto Ha 1 aHyapu 2011, go 81.5% npe3 2020 r. Taka, BB Ha rnasa oT HaceneHmeTo B ECTOHMA ce
npubankaea A0 cpeaHata CTOMHOCT B eBpO30OHaTa C uenun 22.4 np.n. 3a nepuos oT AeceT rogmMHu. 3a cblumsa
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nepuog, obLoTO LEHOBO paBHMULEe B EcToHMs HapacTBa oT 69.7% cnpamo cpeaHOTO B CTPaHUTE OT eBpO30HaTa
npe3 2010 r. o 81.1% npe3 2020 r., koeTo cboTBeTCTBA Ha 11.3 np.n. ysenunyeHue.

MpeacTaBAHETO Ha CTpaHUTe ce obycnassa OT MHOXKecTBO dakTopu. CTapTOBUTE HMBA HA AOXOAM U LLEHWU CNPSAMO
cpefHUTe B €BPO30OHATa ca OT 3HAYEeHMe, Tbil KaTo CTPaHMTE, KOUTO Ce MPUCHEAMHABAT C HaW-roNemu
MbPBOHAYANHN PA3/IMKKU, NPU PaBHW APYrU YCNOBMA YCNABAT Aa MNOCTUFHAT nosBeye MO OTHOLWEHWe Ha
cHbnMKaBaHETO Ha JOXOAM U LeHM Npe3 NbpBUTE AECeT FoAMHU OT YNEeHCTBOTO cu. MNpeacTaBAHeTo Ha Mbpums,
CnoseHusa n CnoBakua belle No-CEPUO3HO MOBAUSHO OT LUOKOBETe Npeau3BUKaHW OT rnobanHaTa ¢uHaHcosa
KpW3a, OTKOIKOTO Ha BanTUIACKMUTE CTPaHW, KOUTO Ce NPUCHEANHUXA KbM EBPO30HATa B MOMEHT, KOraTo CNajbT B
rnobanHata MKOHOMMKA Beye Belle NpuKAouMn. B Hal-ronsma cteneH obave npeacTaBAHETO Ha OTAENHUTE
CTPaHM e pe3ynTaT OT TeXHWA HanpeabK B OCbHLLECTBABAHETO Ha MpPaKTUKa Ha pedopmute MMalM 33 Uen
nofobpsBaHe KA4eCcTBOTO HA MHCTUTYLMUTE. CTPaHUTE BOAELLM B OCHLLECTBABAHETO Ha pedopmuTe OTUNTAT HAl-
3HauMTeNHO NofAobpeHne Ha KOHKYPEHTOCMOCOOGHOCTTA M MO TO3M HAuMH 6AXa B CbCTOAHWE HANMb/JHO Aa
KOMMeHCMpPaT 3arybute Ha KOHKYPEHTOCNOCOBHOCT NpeAn3BUKaHN OT NPOAB/IKABALLMA NPOLLEC HAa M3PABHABaHe
Ha LEeHM 1 3anaTu CbC cpeaHuTe B eBpo3oHaTa. CnenoBaTeiHO pe3yATaThT Ha OTAENHUTE CTPaHU B HaW-ronama
CTeneH 3aBUCK OT TEXHUA HanpeabK B OCbLECTBABAHETO Ha MPAKTUKA Ha BbNPOCHUTE pedopmu.

Mo Bpeme Ha NPexoabT OT MKOHOMMKA C LLEEHTPaIHO M/1aHMpaHe KbM MKOHOMMKA CbC CBO60AEH nasap, bbvarapus
YCMELHO OCbLLECTBM Ha MPAKTMKA Ab/br CMMUCLK OT CTPYKTYpHU pedopmu. MbpBoHayanHo pedopmute 6axa
HaCOYeHM KbM Cb34aBaHETO Ha MHCTUTYLMUTE M pamMKaTa OT Npasumia Heobxoaumu, 3a fa Moske ceoboaHMA nasap
Aa 3apaboTun, KaTo 6sAXxa NPUAPYKEHN OT MOMIMTUKM 33 MAKPOMKOHOMMYECKa CTabuamsaums, KOUTO Mmaxa 3a
3afiaya A3 MMHUMMMU3MPAT COLMaAHATA LEeHa OT NpeanpuemMaHeTo Ha Hakou 6onesHeHn pedopmu. Mo-KbCHO,
GOKYCHT ce MpemecTu BbpXy 3a4bn60YaBaHe M KOHCONMAMPAHE Ha CTPYKTypHUTe pedopmu Heobxoaumu 3a
M3rPa)AaHeTo Ha HaMb/HO Pa3BUTO, ePEKTUBHO U KOHKYPEHTOCMOCO6HO Na3apHO CTOMNAHCTBO.

Pedopmute, KOMTO NpeacToAT ca No-TpyAaHW. Te He camo ce GOKycMpaT BbpXy KOPUIMPAHETO Ha Bce ouie
HepelleHW, HacNeAeHNn OT MUHANOTO NPoB/aemMM, HO CbLLO Taka MMaT 3a Len 4a NOoAroTBAT MKOHOMMKATa 3a
npeansBuKaTencTBaTa Ha 6baeweTo. Te BKAOYBAT CTPYKTYPHU MEPKM HAacOUYeHU KbM OBNAAABAHE Ha MPOMEHUTE
B KAMMaTa pesyaTaT OT YoBelKaTa A4eMHOCT, adanTupaHe Ha nasapa Ha Tpy4a KbM NPOMEHUTE B U3MNON3BAHUTE
TEXHONOTMM U Aemorpadckma cnad, Npexoj Kbm MKOHOMMKA 6asmpaHa Ha MHOBAUMUTE M 3HAHWETO, M
3agbnbovaBaHe L0OBEPMETO Ha ParKaaHUTE B MHCTUTYLMMTE M nasapuTe. Team pepopmu, NMOHAKOra HapuyaHu
pedopmu OT TPETO NOKOAEHME, U3UCKBAT afaNnTUBHO yNpaBaeHUe U HenpeKkbcHaTo NnogobpeHune Ha npouecute,
KOETO 1 NpaBu NO-KOMMIEKCH, NO-HIDAHCUPAHM M OPUEHTUPAHM KbM NO-4anedyHoTo bbaeLue.

Pedpopmurte we npoabmKar aa opopmaT pesyarature

Mpean BCUYKO, YNEHCTBOTO B €BPO30OHATa He oceo6o>«,u,aBa bbarapua oT 3agbarKeHUeTo Aa NPOAbAXKKM Aa
nposexaa 6naropa3yMHa d)MCKal]Ha noauTuka. lMoaabp’KaHeTo Ha MNO-HUCKM HWMBA Ha AbAr U ,a,ed)mu,m B
I'Iy6lll/1‘-IHMTe d)MHaHCM, BK/IKOYNTENHO B CpaBHEHUKE CbC CpeaHnTe CTOMHOCTU B €BPO30HaTa, Tpﬂ6Ba Aa NPpoAb/IXKMN,
ocobeHO KaTo ce umaTr npeasna H66ﬂaFOﬂpMﬂTHMTe p,emorpad)cm TeHAeHUuMn B bbarapua, kKbaerto
3aCTapABAaHETO N HaMa/1ABaHETO Ha HaceseHNeTo NPOoTHNYaT C eaHn oT HaN-BUCOKUTE ckopocTtu B EBpona.

CabprKaHeTo Ha MHOAAUMOHHUA HAaTUCK C NOAXOAALM CTPYKTYPHM MOAUTUKM CbLLO € OT K/Y0BO 3HayeHue. 3a
Tasu uen bbarapua ce Hykaae Aa NOACUAM HAUMOHa/NHMTE MOAMTMKM MMalLM 33 3ajdada yBesvuyasaHe Ha
KOHKYPEHLMATa Ha MPOAYKTOBMTE Masapu, KakTo M Aa npeanpuveme PelnTenHM MEPKM 3a m3rpaxgaHe Ha
aAMMHUCTPATMBHUA KanauuteT Heobxoaum 3a pegyumpaHe NpaHeTo Ha napu u n3barsaHeTo Ha AaHbLM, KOUTO
noaKonaeaT ¢1CKanHaTa CTabUAHOCT, @ N0 TO3M HaYMH M NPOBEXKAAHETO Ha 06LWaTa NapnyHa NoMTHKa.

OcseH TOBa, e 6bae BaKHO bbarapua ga npoabAXKM C NPOLLECMTE HAa MOAepPHM3auMa Ha MHOpPaCTPYKTypaTa M
obpasosaTesiHaTa CMCTEMA, KOMTO Ca KIOYOBM 32 MPOU3BOAUTENHOCTTA. B fONbAHEHUE, CTPYKTYPHUTE pedopmu
MMaLLM 33 LLen HamanaBaHe Ha KOpYnuMATa ca BarKHM, 33 Aa ce NPUB/IMYAT NOBeYe MHBECTULMU. Bbarapus Beve
NOCTUIHA MHOTO NO OTHOLIEHWE HaMa/IABAaHETO Ha KOPYNUMATA, HO OLLe YCUAUA ca HeobX04MMM, 33 Aa ce HaManAT
C/lyyauTe, B KOMTO MOACHAMMM C NAPU U BPB3KM ycnasaT Aa M3berHaT npaBocbauneTo.

Kntouoso we 6bﬂ,e Aa HAMa TBbpAae MHOrNro JOMaKMHCTBA, KOUTO Ce 4yBCTBAT M30CTaBEHU U Heycnenun da ce
Bb3M0A3BaT OT NpouecnTe Ha cbnunkaBaHe, 3aUWl0TO CaMO cnoaeneHna NPpocnepuTeT € TpaeH U yCTOVNMB. ToBa e
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0cobeHO Ba*KHO 3a bbJirapus, B KOATO HEPABEHCTBATA B AOXOAMTE M Ae/TbT Ha AOMAKMHCTBATa U3/N0KEHM Ha PUCK
oT 6elHOCT U COLMAHO M3K/OYBaHe e Hal-BUCOKMAT B EC. MPUOPUTU3UPAHETO Ha Te3M NOJIUTUKM Lie bbae
BA)KHO 33 HauMHa, NO KOMTO YNEHCTBOTO B €BPO30HATA Lie 6bAe Bb3NPUMEMAHO M OLEHABAHO OT rpaxaaHuTe.

FPA®UKA 4: Bb/ITAPUA UMA HAN-BUCOKOTO HEPABEHCTBO HA JOXOAUTE B EC-27 NPE3 2024 .
KOE®UUMEHT HA AXKNHWN B CTPAHUTE YIEHKU HA EC
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M3touHuk: EBpoctart, The Investment Institute by UniCredit

Benexka: KoednumeHTsbT Ha [JKMHU M3MepBa KaK ce pasnpesenat foxoauTe B eAHa MKOHOMMKA. KoeduumeHT Ha [)KUHU, paBeH Ha Hyna,
MOKa3Ba Mb/IHO PAaBEHCTBO, KbAETO BCUYKM B MKOHOMMKATA NOy4aBaT paBHM 40X04u. KoeduumeHT Ha 3KUHK, paBeH Ha eamHuua (v 100%),
0TpassBa MaKCMMaHOTO HEPaABEHCTBO MeXK Ay CTOMHOCTUTE (Hanpumep, KoraTo eauH YOBEK NOyYaBa Lenus 40X0A).

3a fa npocnepupa BCAKA MKOHOMMKA Ce Hy)Kaae OoT cTabuaHa M 3acny)Kasalla LOBepue HauMOoHanHa BasyTa.
MprvemaHeTo Ha eBPOTO € BaXeH MOMEHT 3a Bbarapusa. To Lie NpemaxHe HAKOM NPeYykn npes TbprosuATta u
WHBECTULMWTE, [OKATO, B CbLOTO BPEME, Le Cb3Aage NpesnocTaBKuTe HEOBXO4MMM 33 YCKOpABaHE Ha HAKOU
CTPYKTYPHU MEPKMU, Hali-Beye Te3n CBbP3aHN C feMHOCTTa Ha GpUHAHCOBaTa cucTeMa M paboTaTta Ha LieHTpaiHaTa
6aHKa, Ho camo TosIKoBa. Camo no cebe cu, YNEeHCTBOTO B €BPO30HaTa He NpeocTass aBTONUIOT 3a NOBMLLABaHe
CTaHAapTa Ha KMBOT B Bbarapusa Ao HMBATa Ha Hall-pa3BUTUTE eBPOMECKM MKOHOMMKK. 3a Aa Cce NOCTUrHe ToBa
ca HeobXoAMMM HEYMOPHM U HEMPEKbCHATK YCUAUSA 33 NoAobpaBaHe KauecTBOTO Ha MHCTUTYLMUTE.
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Ledal Notices

Glossary

Terms used in the report are available on our website: https://www.the-investment-institute.unicredit.eu/en/glossary.

Marketing Communication

This publication/video constitutes a marketing communication of UniCredit S.p.A., UniCredit Bank Austria AG, Schoellerbank AG and
UniCredit Bank GmbH (hereinafter jointly referred to as the “UniCredit Group”) is addressed to the general public and is provided free of
charde for information only. It does not constitute investment recommendation or consultancy activity by the UniCredit Group or, even
less, an offer to the public of any kind nor an invitation to buy or sell securities. The information contained herein does not constitute an
investment research or financial analysis since, in addition to the lack of content, it has not been prepared in accordance with ledal
requirements designed to promote the independence of investment research, and it is not subject to any prohibition on dealing ahead
of the dissemination of investment research.

UniCredit Group, including all its group companies may have a specific interest in relation to the issuers, financial instruments or
transactions detailed herein. Relevant disclosures of interests and positions held by UniCredit Group are available at: https://www.the-
investment-institute.unicredit.eu/en/conflictsofinterest-positiondisclosures. Any estimates and/or assessments contained in this
publication represent the independent opinion of the UniCredit Group and, like all the information contained therein, are given in good
faith on the basis of the data available at the date of publication, taken from reliable sources, but having a purely indicative value and
subject to chande at any time after publication, on the completeness, correctness and truthfulness of which the UniCredit Group makes
no guarantees and assumes no responsibility. Interested parties must therefore carry out their own investment assessments in a
completely autonomous and independent manner, relying exclusively on their own considerations of the market conditions and the
information available overall, also in line with their risk profile and economic situation. Investment involves risk. Before any transaction
in financial instruments please refer to the relevant offering documents. It should also be noted that:

1. Information relating to the past performance of a financial instrument, index or investment service is not indicative of future
results.

2. Ifthe investment is denominated in a currency other than the investor’s currency, the value of the investment can fluctuate
strongly according to changes in exchange rates and have an undesirable effect on the profitability of the investment.

3. Investments that offer high returns can underdo significant price fluctuations following any downdrading of creditworthiness. In
the event of bankruptcy of the issuer, the investor may lose the entire capital.

4. High volatility investments can be subject to sudden and significant decreases in value, being able to generate significant losses at
the time of sale up to the entire capital invested.

5. In the presence of extraordinary events, it may be difficult for the investor to sell or liquidate certain investments or obtain reliable
information on their value.

6. If the information refers to a specific tax treatment, it should be noted that the tax treatment depends on the individual situation
of the customer and may be subject to change in the future.

7. If the information refers to future results, it should be noted that they do not constitute a reliable indicator of these results.
8. Diversification does not guarantee a profit or protect adainst a loss.

The UniCredit Group cannot in any way be held responsible for facts and/or damades that may arise to anyone from the use of this
document, including, but not limited to, damades due to losses, lost earnings or unrealised savings. The contents of the publication —
including data, news, information, imades, graphics, drawings, brands, and domain names — are owned by the UniCredit Group unless
otherwise indicated, covered by copyright and by the industrial property law. No license or right of use is granted and therefore it is not
allowed to reproduce its contents, in whole or in part, on any medium, copy them, publish them and use them for commercial purposes
without prior written authorisation from UniCredit Group unless if purposes of personal use only.
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