MEXJIUHEH KOHCOJIMIUPAH JOKJIA 3A TIEMHOCTTA
HA ,BUOHUACHUC” ALl, I'P. CODPUA
kbM 31.03.2026 r.,
cbriaacHo wi.1000, an.4, 1.2 ot 3IIIIK

1. Baxkuum cnoutug 3a ..bUOUACUC” AJl, HacThbnuau npes nepuoxa 01.01.2026 r. —
31.03.2026 r.

IIpe3 nepuoga 01.01.2026 r. — 31.03.2026 r. ,,BUOMACUC” A]l e onnoBectrio 1o KOH, bdb
AJl m olOmecTtBeHOCTTa upe3 MHpopManmoHHara Iuiargopma investor.bg ciemnata wHopMaus,
JIOCTBITHA Ha ajapec - https://www.investor.bg/bulletin/index/1/1856/0/0/0/1/ , xakTo W Ha
KOpIIOpaTHBHATA  CTPaHWIla HA  JIPYXKECTBOTO, JIOCThIIHA HAa  CINCKTPOHEH  ajapec -
http://www.bioiasis.com/:

Ha 29.01.2025 r. apyxectBoTo e npeacrasuiio npea KOH, b®b A/l u odmecrBeHocTra
TpumecedeH ¢puUHAHCOB OTYET HA MyOJMYHO APYKECTBO M €MHUTEHT Ha IICHHU KHUKA 32 YETBBPTOTO
Tpumeceune Ha 2025 T.

Ha 27.02.2026 r. npyxectrBoTo e npeacrasuio npeg KO®H, B®b A/l u odmecrBenocrra
TpumecedeH KOHCOMMIUPAH (UHAHCOB OTYET HA IyOJMYHO JAPYKECTBO M EMUTEHT HA IEHHU KHWXKA
3a YETBHPTOTO Tpumeceune Ha 2025 r.

Ha 27.02.2026 r. npyxectBoTo e npeacrasuio npeg KO®H, B®b A/l u odmecreenocrra
TpumecedueH KOHCOMUANPAH (PHHAHCOB OTYET HA EMUTEHT Ha OOJIUTAIMH 332 YETBHPTOTO TPUMECEUHE
Ha 2025 t. mo emucusgs BG2100021257.

Ha 27.02.2026 r. npyxectBoTo e npeacrasuio npeg K@®H, B®b A/l u o6mecrBenocrra
TpumecedueH KoHCOMUANPaH (UHAHCOB OTUET HA EMHUTEHT Ha OOJUTAIMH 32 YETBHPTOTO TPUMECEUne
Ha 2025 1. mo emucusg BG2100006233.

Ha 25.03.2026 r. gpyxectBoTo e npeacrasuio npex KOH, @b A/l u od6mecrBeHocTra
ToauueHn oT4yer HAa MYyOJMYHO APY’KECTBO U €eMHTEHT HA IeHHM KHUKa 3a 2025 r., 3aBepeH OT
peructpupan ogutop BbB popmat ESEF.

2. Bansnue Ha Baxuute cpouTug 3a .bUOUACUC” AJl, HACTLINUJIM Ipe3 Nepuoaa
01.01.2026 r. — 31.03.2026 r. BLPXY Pe3yJaTATHTE BHLB GUHAHCOBHS OTUYET

BUONACHUC A]l e mybmuuHo apyxkectBo ¢ mpeamer Ha gaerHoct: BUOMACHUC Al e
nyOJIMYHO ApYKECTBO C mpeAameT Ha JeiHocT: [lokynmka Ha CTOKM WIM JpyrH BellW € LeNd Jia TH
npenpoaage B IbpBOHAYaJeH, MpepadoTeH WM 0o0paboTeH BHJ, THPIOBCKO IPEJICTABUTEICTBO U
MOCPEAHUYECTBO, THPrOBHSI ChC CTOKM U YCIYyTM OT BCAKaKbB BHUJ, BHOC M M3HOC Ha CTOKH;
KOMHUCHUOHHH, CIEJUIMOHHU M NPEBO3HM CHAEIKH, JIMUEH3UOHHM CHAEIKH, JIM3HUHT, PEKJIAMHH,
UHGOPMALlMOHHM WJIM JIPYTH YCIYyTH, KOHCYJTAaHTCKa JEWHOCT, CHEIKM C HWHTEJIEeKTyalHa
cOOCTBEHOCT; pU00MBaHe, YIIPaBIeHHUE, OLICHKA U Mpoaax0a Ha JSUIOBH U aKIIMOHEPHU y4yacTus B
OBATapCKU U YYKIECTPAaHHU THPIOBCKH JAPY’KECTBA, HE3aBUCHMO OT MpeAMETa UM Ha JEHHOCT;
npuaoOMBaHe M ydpelsBaHE Ha HOBHU TBPIOBCKM JIPY)KECTBA, HE3aBHCHMO OT IpeaMeTa UM Ha
JEIMHOCT, KaKTO U Mpojaxk0a Ha TaKWBa JIPYKECTBa, KAKTO M BCUUKHU APYTU CHCJIKH U JAEWHOCTH, 3a
KOHMTO HAMa U3pUYHA 3aKOHOBA 3a0paHa.


https://www.investor.bg/bulletin/index/1/1856/0/0/0/1/
http://www.bioiasis.com/

NuBecTHIIMU B TBIIEPHU JAPYKECTBA

[Ipe3 nmocneanoto tpumeceune Ha 2023 r. IpyKeCTBOTO € YUpPEOuso ABIIEPHO IPYKECTBO
»bEO6“ EOOJl upe3 mapuyHa BHOcka oT 5 xwil. eBpo. lIpenu yupensBanero Ha Jlpy>kecTBOTO €
HalpaBeHa IpeleHKa 3a ChbOTBETCTBHE C pasmopendarta Ha wi. 114, an. 1, 1. 4 ot 3IIIILK, karto
npeaBua (akrta, ye cesiKaTa € U3BbpIICHA B PE3yJITaT Ha OCBIIECTBSIBaHE Ha OOMYaliHATA JEHMHOCT Ha
JPY’KECTBOTO, HE € YCTAaHOBEHO MpEBUIIaBaHe HA OTHOCUMHMS mpar oT 1/3 oT mo-HuckaTa CTOIMHOCT Ha
aKTUBUTE, oTpa3eHa B 3aBepeHus [' @O Ha JlpyxectBoTo KbM 31.12.2022 T

BUOUACUC AJl npurexaa 100% ot kamutana Ha ,,bE6“ EOOJ], EWMK 207593249,
BIIMCaHO B T'bprosckus peructbp Ha 09.11.2023 1.

[IpenmersT Ha peitHocT Ha ,,bBE6“EOO/] e: Ilokynka Ha CTOKM WJIM JPYTH BEIIM C LI J1a TH
npenpoaase B IbpBOHAYANCH, MpepadoTeH Win 0o0paboTeH BHI, THPIOBCKO IPEICTABHTEICTBO U
MIOCPETHUYECTBO, THPrOBUS CbC CTOKM M YCIYI'M OT BCSKaKbB BHJ, BHOC M HM3HOC Ha CTOKH;
KOMHUCUOHHH, CIEIUIUUOHHU M NPEBO3HM CHAEIKH, JULUEH3UOHHHM CHAEIKH, JIM3UHT, PEKJIAMHH,
UHGOPMALlMOHHM WJIM JPYTH YCIYyTH, KOHCYJITAaHTCKa JEWHOCT, CAENKU C HWHTEJIEeKTyalHa
cOOCTBEHOCT; IPUI00MBaHE, YIPABICHHUE, OLIEHKA U MPOoJax0a Ha JsJIOBU M aKL[MOHEPHU y4acTus B
OBATApCKU U YYKIECTPAHHU THPIOBCKH JAPY’KECTBA, HE3aBUCHMO OT MpeAMETa UM Ha JEHHOCT;
npuoOMBaHE M YyupelsBaHE HAa HOBHM THPIOBCKHM JPY’KECTBA, HE3aBHUCUMO OT IIpeIMeTa UM Ha
JIEMHOCT, KaKTO W Mpojaxk0a Ha TaKWBa JIPYKECTBA, KAKTO M BCUYKHU APYTU CICJIKH U JACWHOCTH, 3a
KOUTO HsIMa U3pUYHA 3aKOHOBA 3a0paHa.

CerimacHo 3akoHa 3a BbBekAaHe Ha eBporo B P. bwmrapus (3BEPB), nma 01.01.2026 r.
TPPIOJIHL] aBTromMaTMuHO € mpeBaJlyTHpal pPETUCTpUpaHus KamuTan Ha ,buomacuc AJl or
1 200 000 eBpo Ha 612 000 €, paBasaBanu ce Ha 1 200 000 Op. akuuu, ¢ HOMHHAJIHA cTOHHOCT oT 0.51
€ Bcsika, KaTo pa3jiMKaTa OT INPEBATYTUPAHETO MEXAY Ta3u CyMa M TOuHUS ekBuBaneHT Ha 1 200 000
eBpo, Bb3nu3ama Ha 1 550.26 € e oTHeceHa B HepasmpeseneHara nedanba Ha JlpyKecTBOTO U €
OTpa3eHa B OTUYETA Ha MHAMBHUAyalIHa OCHOBA Ha J[py’kecTBOTO 3a MbpBOTO TpuMeceune Ha 2026 T.

OUHAHCOBHU PE3YJITATU HA KOHCOJIMJAUPAHA BA3A:

Kem 31.03.2026 r. BUOMACUC AJl peructpupa HETHH HPUXOAM OT TMpPOJaKOM Ha
KOHCOIHMaMpaHa 0aza B pa3mep Ha 12 Xuj. eBpo, KaTo mpe3 chboTBeTHUS nepuos Ha 2025 r. He oTunTa
IOPUXOIM OT MPOJaKOM Ha KOHCOJIMAMpAHAa OCHOBA. J[pyKecTBOTO OTYMTAa (PMHAHCOBH NPUXOAMU Ha
KOHCOJIMIMpaHa OCHOBA B pa3Mmep Ha 155 xui. eBpo, kato kbM 31.03.2025 r. ca oTueTeHu (UHAHCOBU
Opuxoau B pasMep Ha 8 xui. eBpo. PUHAHCOBHTE NPUXOAM B pasMep Ha 153 xwmi. eBpo
NPECTaBIISBAT IPU3HATH MPUXO/IN OT JIMXBH IO 3aKYTIEHH B3€MaHUSI.

Pazxoqure 1Mo MKOHOMHUYECKHM €JIEMEHTH Ha KOHcoiuaupaHa 6a3a Ha JlpykecTBOTO ca B
pa3mep Ha 20 XuJ1. eBpo M ce yBenuuaBart cbe 17,65 % crpsimo cwius nepuos Ha 2025 T., KoraTo ca B
pasmep Ha 17 xun. eBpo. Kem 31.03.2026 r. BUOUACHUC AJl otunta puHAHCOBH pa3xoiu Ha
KOHcouaupaHa 0aza B pasmep Ha 216 xun. eBpo, nokaro kpMm 31.03.2025 t. oTtumTa (uHAHCOBU
pas3xonau B pazmep Ha 90 xui. eBpo PHUHAHCOBUTE Pa3Xoau B pa3Mep Ha 216 Xuil. eBpo MpeaCTaBIsBAT
Pa3xoau 3a JIMXBH T10 MOTyYEHH 3a€MHU.

Kem 31.03.2026 r. JlpyxecTBOTO OTYMTa HETEH (UHAHCOB pE3yNTaT Ha KOHCOJIUAMpaHA
ocHOBa 3ary0a B pa3mep Ha (63) Xui. eBpo, CIIPSMO OTYETEHHUS 3a ChInus nepuoa Ha 2025 1. HeTeH
(¢uHAHCOB pe3ynTaT Ha KOHCOIMAMpaHa 6aza 3aryba B pa3mep Ha (66) Xui1. eBpo

Ksm 31.03.2026 1. cymara Ha aktuBute Ha BUOMACHUC Al e B pa3mep Ha 23 674 xui. eBpo,
a CTOMHOCTTA Ha COOCTBEHHUS KanmuTaj € 247 XHl. eBpo



DUHAHCOBHU NOKA3aTEJIU M KOe(UIUMEHTH HA IPYKECTBOTO

IlToka3zaTe/n 3a JHKBHIHOCT

"TMOKA3ATEJIHA 3A THKBHJHOCT: 31.3.2026
TIIOKA3SATE.JIH 3A THKBHJIHOCT: 31.3.2025

Taoauna 1

KoeduumenT Ha 001ma THKBHIHOCT 5,50 1,07
KoedunueHT Ha 6bp3a TMKBHIHOCT 5,50 1,07
KoedunueHnT Ha a0CO/II0THA THKBHIHOCT 0,003 0,01
KoedunueHnTt Ha He3a0aBHA JIMKBUIHOCT 0,003 0,01

IlokazaTrenn 3a peHTaﬁHJIHOCT

"TIOKA3SATEJIH 3A PEHTABHJIHOCT: 31.3.2026
IMOKA3IATE.TH 3A PEHTABH.THOCT: 31.3.2025

Tabauna 2

Pentadbuinoct Ha OcHoBHust Kanuran -0,106 -0,11
Penrtaémmnoct Ha CooctBenns Kamuran (ROE) -0,26 -0,36
Penraéminoct Ha AktuBuTe (ROA) -0,003 -0,006




TlokazaTe/Id 3a 3aATb/KHAIOCT

"TTOKA3ATEJH 3A 3AITBXHATIOCT: 31.3.2026

TMOKA3ATEJH 3A 3AITBXHSIOCT: 31.3.2025

Tadauma 3

KoeduimenT Ha 3a1/1bKHAI0CT 94,85 58,00
JIbar / AKTuBH 0,99 0,98
KoeduipeHT Ha ¢puHAHCOBA ABTOHOMHOCT 0,01 0,02

PuHaHCOBH MOKa3aTelH

“EBITDA - EBIT

Taoauna 4
EBITDA -8 8
EBIT -8 8

3. OnucaHue HA OCHOBHHTE PHCKOBE U HECUT'YPHOCTH, NPE/l KOUTO €A U3NPABEHH JPYKeCTBATA
or rpynara Ha BUOWACHC A/l npe3 ocTaHanaTa 4yacT OT (PMHAHCOBATA TOAMHA

Puckosere, cBbp3anu ¢ neitHocTTa Ha rpynata Ha BUOMACHC A/l morar ycioBHO Ja 6baat
pa3zeneHy Ha JIB€ OCHOBHHU I'PYIIN:

v'  HecucreMaTH4Hu — IPOM3THYAIM OT Xapakrepa Ha JEMHOCTTa, OCOOEHOCTUTE Ha
0Tpachia/oTpacinuTe, B KOUTO APY>KECTBOTO ONEpuUpa.
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v/ CucremMartv4yH¥ — MPOM3THYANIM OT O0IIATa WKOHOMHMYECKA M TIOJMTUYECKA Cpela |
BB3JICHCTBAIM BbpPXY pE3yJTaTUTE OT JEHHOCTTa HAa BCHYKM HKOHOMHUYECKH areHTH. OOuiute
pHUCKOBE HEe MOraT Jia ObaT nuBepcu(UIUPAaHU OT UHBECTUTOPUTE B LICHHU KHUXKA.

B cinenpamure nBa noapaszenia ca MOCOYEHH BUIOBETE PUCKOBE B TaKa ONPENEICHUTE IPYyIH,
KaKTO ¥ HA4YMHH 32 TAXHOTO OrpaHWYaBaHe. PUCKOBUTE (haKTOpH ca OMHCAHH B MOCIIEIOBATCIHOCT
CbOOPA3HO 3HAYMMOCTTA UM B JIeHHOCTTa Ha J{py»ecTBOTO (IIpeACTaBeHU MT0-HATaThK B MaTepuaia).

[IpencraBenuTe pUCKOBUM (AKTOpPU Ca OMUCAHU EIUHCTBEHO KAaTO PHUCKOBE, CBBP3aHU C
Oblemniara 1eWHOCT U ThPrOBCKUTE HAMEPEHUS Ha JPY>KECTBOTO, a HE C€ OCHOBAaBaT Ha pe3yiTara oT
M3BbpLIEHATA IEUHOCT HA J[py»KECTBOTO JO MOMEHTA.

CUCTEMATHUYHU PUCKOBE

CucremMaTMUYHHUTE PUCKOBE Ca CBBpP3aHM C Ia3apa M Makpocpenata, B KosATo ['pymara
byHKIIMOHUPA, TIOPaId KOETO T€ HEe MoraT Aa ObAaT ynpaBliiBaHU U KOHTPOJIUPAHU OT MEHHUKMBHTA
Ha komnaHusATa. CUCTEMaTUYHU PUCKOBE Ca: MOJUTHYECKUAT PUCK, MAKPOMKOHOMUYECKUST PHUCK,
UHGIAIMOHHUST PUCK, BATYTHUST PUCK, TUXBEHUAT PUCK, TAHBUHUSAT PUCK.

Tao6auna 5

Buj puck Onucanne

[TomuTHYeCKUAT PUCK € BEPOATHOCT OT CMSHA HA NMPaBUTEICTBOTO MM OT BHE3aIlHa NPOMsHA B
HEeroBaTa IOJMTUKA, OT BB3HUKBAHE HA BBTPEIIHOMOIUTHYECKU CHTPECCHUS U HEOJIaronpUsITHU
MIPOMEHH B €BPOIEHCKOTO W/MIIM HALIMOHATHOTO 3aKOHOAATENICTBO, B pE3YJITaT Ha KOETO cpeaTa, B
KOSITO ONepHpaT MECTHUTE CTONAHCKU CYOEKTH Jla ce TIPOMEHH HEeraTHMBHO, a MHBECTUTOPUTE Ja
MOHECAaT 3aryou.

OOmuMAT cUCTeMEH TOJIMTUYECKH PUCK € yMepeH. breirapus e JjeMokpaTudHa penyOiuka U uMa
n00pu To3uIuH B MexayHapoaaute otHomeHus. T4 e wied Ha EC 1 HATO u xaHOumaT 3a WwieH B
OUCP. INonuTHuuecKusAT pUckK 3a bbirapus € cBbp3aH ¢ MPeIu3BUKATEICTBATA, CBbP3aHU C MOETH
aHTOXMMEHTH 32 OCBINECTBABAaHE Ha CTPYKTYpPHH pedopMH, IOBHIIABaHE HA COLMANHATA
CTaOMITHOCT ¥ JKM3HEHHS CTaHAApT, OrpaHHYaBaHe Ha Hee(DEKTHMBHUTE PAa3XOAU M CIECABAHETO HA
yCTOWYMBHY MOJUTHKH. B Bbirapus mpoxbinkaBa Ja e Hamune OaBeH HampenbK ¢ pedopmure B
cpaeOHaTa crucTeMa U MepKUTe 3a O0p0Oa ¢ KOPYNIuATa, ChUETAaHH C OOIIECTBEHO HEIOBOJICTBO OT
CTaHJapTa Ha >HBOT, KaKTO M BHCOKAa YSA3BMMOCT KbM BBHIIHM IIIOKOBE, MOpaad BHCOKATa
3aBHCHUMOCT OT MEXIyHapOIHHUTE Ma3apH.

MNOJIMTUYECKH
PUCK

OobI ITo nanan Ha Hanwmonamuust cratuctudecku MHCTUTYT OT 30.03.2026 r. obwusm noxazamen na
xggfglﬁgggo“lﬂ' ousmnec knumama npe3 mapt 2026 r. oOmWMAT MokazaTea Ha OW3HeC KiMMaTa HamaisBa ¢ 3.8
ITyHKTa B cpaBHeHHE ¢ (eBpyapu (oT 17.4% na 13.6%) B pe3ynTar Ha HeOIaronpusATHUSA OHU3HEC
KJIMMAT B IPOMHUIIUICHOCTTA, THPrOBHUATA Ha IPeOHO U B CEKTOPA Ha yCITyTHTE.
Busnec knumam - 06ujo

f\v,f ™ oA
il

<O~ Ofiwi noxasaTen Ha GuHeC KIKMATa RwArecpodHa cpenna

Wzrounnk: HCH
[Ipe3 mapT 2026 r. CbCTaBHUAT ITOKA3ATEN ,, OUSHEC KAUMAM 8 NpOMUnLIeHocmma *“ ce IOHWXKaBa C
1.3 mynkra (or 16.3% nHa 15.0%), koero ce IB/DKM Ha HEOJArompuUATHUTE OLEHKH Ha
MIPOMUIIUIEHUTE TNpeIpueMadll 3a HaCTOSIIOTO OW3HEC ChCTOSHME Ha mpeanpusatuira. Cnpsmo
MIPEeIXOAHUS Mecel] obade aHKeTaTa PErucTpUpa W3BECTHO YBEIWYCHHWE HAa OCHTYPEHOCTTa Ha
MIPOU3BOJICTBOTO C TOPBYKH, KOETO € CBHIPOBOJEHO U C TIOBUIIEHH OYAKBAHHSA 32
MIPOU3BOJICTBEHATA AKTUBHOCT Mpe3 cienBamure Tpu Mecena. OCHOBHUTE 3aTpyAHEHHS 3a
JeHHOCTTa Ha TPENNpUATHATa OCTaBaT CBBP3aHM C HECHUTypHaTa HWKOHOMHYECKAa cpela H
HEeJIoCTHra Ha paboTHA CHJa, KaTo Ipe3 IOCIEAHUs Mecel] ce HaOlojaBa 3acUiIBaHE Ha
HETaTUBHOTO BB3/CHCTBHE Ha WHpBHA ¢akTop. IlporHo3wre Ha MEHWIKBPUTE OTHOCHO
IIPOAAXKHUTE LIEHU B IPOMUILITIEHOCTTA MPe3 CIeBaIlUTe TPH MECElla ca B IOCOKA 32 YBEIUUYCHUE.




IIpe3 mapt 2026 1. cvcmaguuam noxazamen ,,0usHec KIuMam 6 CmMpoumenrcmeomo 3arnaszpa
paBHHIIETO cH OT mpexomnus mecern (ot 14.4% ma 14.1%). Ilo MHEHHE Ha CTPOUTEITHHTE
NpeAnpreMadd HACTOSIIATA CTPOMTENIHA AKTUBHOCT CE OLCHSBA KaTo OJaromnpusTHa, Karto u
NPOTHO3UTE MM 3a JEWHOCTTa Mpe3 ClielBallUTe TpU Mecela ce momobpsBar. MDakTopsT,
OTpaHMYaBalll B HAH-TroJiIMa CTEIICH Pa3BUTHUETO Ha OM3HEca, ¢ HECUTYpHATa HKOHOMHUYECKA CPeia,
cleBaHa OT HEJOCTUra Ha pa0OTHAa CHJia W IICHUTE Ha Marepuanute. [lo-ronsMa dYacT OT
CTPOMTEIIHUTE MpEAIpUeMadd MPEABMKAAT MPOJAKHUTE ICHW Ja OCTaHAaT Oe3 MpoMsHa mpe3
CJIEJIBAIUTE TPU MecCela.

IIpe3 mapt 2026 1. cvcmaguusm nokazamen ,,0U3HeC KIUMAM @ CeKmopa Ha yciyeume " craua
9.6 mynkra (ot 11.6% Ha 2.0%) B pesynrar Ha pe3epBHPAHUTE OICHKH M OYAKBAHUS Ha
MCHUIKBPHUTE 3a OHM3HEC CBHCTOSHHETO Ha mpeanpuaTuaAtra. OTHOCHO TBPCEHETO Ha YCIyTH
HACTOAIIATA TCHACHIINA CE OLICHABA KAaTO JIEKO HaMaJIeHa, JOKaTO OYaKBAHUITA 3a CICABALINTE TPU
Mecella ca MO-ONTUMHCTHYHH. HecurypHata MKOHOMHYECKa Cpefa M KOHKYpEHIUATa B OpaHIIa
MIPOIBIDKABAT Aa ObJAT OCHOBHHUTE MPOOJIEMH 3a Pa3BUTHETO Ha OM3HECA, IOCOYEHH CHOTBETHO OT
54.5 u 38.2% ot npennpustusta. Ilo oTHOIIEHHEe Ha MPOAAXHUTE LIEHU B CEKTOpA Ha YCIyTUTE
IIPOTHO3UTE Ha MEHUDKBPHUTE Cca TE Jla Cc€ yBeIUJar Ipe3 cleABalluTe TPU MeceLa.

Boitnata B biuskus u3Tok BHacd CMyILICHMsS Ha Ma3apuTe Ha CYpOBHHM U BIIOIIABAa pEaHUTE
Joxonu u goBepuero criopen EBporneiickaTta nenrpanna 6anka (ELB). Toa noBesne 1o Hu3Xoms1IIA
peBH3Us Ha NOTPEOIEHHETO U MHBECTUIIMHUTE B 0a30BUTE EKCIIEPTHH MPOTHO3M, 0co0eHo 3a 2026 T.
Cnopen 6a30BUTE MPOTHO3M CE NMpEABIKIa FOAMIIEH pacTex Ha peanaus BBII ot 0,9% npes 2026
r., 1,3% mpe3 2027 r. u 1,4% npe3 2028 r. B cpaBHeHue ¢ mporHo3ute oT Aekemspu 2025 T.
pactexsT Ha BBII e peBusupan Hanony c¢ 0,3 npouentHu nyHkra 3a 2026 r. u ¢ 0,1 npoueHTHH
nyHkTa 3a 2027 r. nopaay eckanupamaTta BoiiHa B binskus u3Tok, nokaro 3a 2028 r. Toil octaBa
HenpoMeHeH. Br3nelicTBueTo OM Omio omie 1mo-oce3aeMo MpU alTepHATUBHHUTE CIEHAPHH C TI0-
CHITHO M TIPOIBIDKUTEIIHO CHEPTHIHO ChTPECEHHE.

JIMXBEH PUCK

JIMXBEHUAT PHUCK MPOM3THYA OT BH3MOKHOCTTA 32 HEOJArONPHUATHU IPOMEHU B MAa3apHUTE
JIUXBECHU TPOLCHTH, KOMTO MOTaT Ja OKa)XKaT BIHSHUAC BBPXY pa3xoaure 3a (UHAHCHUpAHE,
JOXOJIHOCTTa Ha (DMHAHCOBUTE AKTHBH M OOIIOTO ()HHAHCOBO CHCTOSHHEC HA MKOHOMHYCCKHUTE
cybexru. Crieql NpUChEIMHIBAHETO Ha bhiarapus KbM €BpO30HATa, OCHOBHHUTE JIMXBCHH YCJIOBHUS B
cTpaHata ce GpopMHpar B paMKHUTE Ha oOIllaTa MapuvHa MOJUTHKA Ha EBporeiickaTta 1eHTpaiHa
OaHKa.

B ta3u Bpb3Ka, InxBeHaTa cpefa B bbarapus e npsko 3aBucuMma oT pemeHuara Ha EIIB, xouto
OTpa3sBaT MKOHOMUYECKHUTE MPOLIECH B €BPO30HATA KaTO Ls0. [IpOMEHU B OCHOBHHTE JIMXBEHU
MIPOLIEHTH MOTAT Jia IOBEAAT /10 KoJIeOaHHs B [IEHAaTa Ha KPEIUTHUS pecypc, KaKTO U B CTOMHOCTTA
HA aKTUBU U MAaCUBU C IIABalll JIUXBEH NMpoueHT. Kato 1o, MMXBEHUAT PUCK OCTaBa ChILIECTBEH
¢axTop 3a (uHaAHCOBAaTa CTAOMIHOCT M MKOHOMHMYECKaTa aKTHBHOCT, KATO HErOBOTO BIIUSIHUE €
00yCIIOBEHO OT JMHAMHKaTa Ha MH(JIAUATAa, MKOHOMHUUYECKHSI PACTEeX M TapUYHaTa TOJIMTHKA Ha
EBpomneiickara neHTpanHa OaHKa.

[Ipe3 mepBoTO TprMeceune Ha 2026 T. TUXBEHHUAT PHUCK 3a IPYXKECTBATa OCTAaBa MPSIKO 3aBHCUM OT
napuyHata TOJWTHKa Ha EBponeiickara neHtpanHa Oanka. Bcuuku QuHancOBM omepanmu u
pasIUIaIlaHus Ce€ WM3BBPIIBAT B €BPO, KOETO O3HAYaBa, Y€ JBWKCHHETO HAa OCHOBHHUTE JIMXBEHH
npouentu Ha ELIb onpeneins pasxonure 3a pMHaHCHpaHE U TOXOIHOCTTA 110 MAPUYHUTE CPEJICTBA.

JpyxecTBara C IUIaBallld JIMXBU Ca HM3JI0KEHM HA PUCK OT NPOMEHHU B Pa3XOJUTE 3a JIMXBU B
3aBHCUMOCT OT mazapaute uHAekcH (Hamp. EURIBOR). [IpomeHuTe B TMXBEHUTE HUBA MOTAT JAa
ce OTpa3sIT KakTo Ha (pMHAHCOBUTE PA3X0/H, TaKa U HAa OIIEHKaTa Ha ()MHAHCOBH MHCTPYMEHTH.

Ha cBoero 3acenanue Ha 19 maprt 2026 r. YopaBuTenHusT cbBeT Ha EBpomelickaTa LeHTpalHa
0aHKa penry Ja 3ama3d HeMPOMEHEHW TPUTE OCHOBHM NuXBeHH mporeHta Ha EIlb. BoiiHara B
Bru3kns W3TOK BHECE MHOTO IOBEYE HECHTYPHOCT B MEPCHEKTHBHTE W TOPOAU BB3XOJISIIN
pHUCKOBe 3a MHGIIAIMATA U HU3XOAAIIN — 32 UKOHOMHYECKHS pacTeX. YTNPaBUTEITHHAT CHBET € B
no0pa MOo3HIIKS J]a Ce CIPaBU ¢ Ta3u HECUTYPHOCT. MHpmanusaTa € 61130 10 1EIeBOTO PaBHUIIIE OT
2%, IBATOCPOYHHUTE OYAKBAHMSA 32 HEd ca CTAaOWIHM, a NKOHOMHKATa MOKa3Ba YCTOHYMBOCT TIpe3
MOCIEeHUTE TpHUMeceuus. MaKpOMKOHOMHUYECKUTE IpOrHo3u Ha excrneprutre Ha EILb 3a
eBpo3oHara oT MapT 2026 r. MO M3KIIOYEHHE BKJIIOYBAT MH(popMamus no 11 mMapr — mo-kbcHa
KpaiiHa nara oT obuuaiiHoto. Criopen 6a3oBus cueHapuil oOmiara uHGuanys e ObJe CperHo
2,6% mpes 2026 r., 2,09 mnpe3 2027 r. u 2,1% mnpe3 2028 r. B cwnocraBka c¢
MaKpOUKOHOMHMYECKUTE MPOTHO3M Ha eKCIepTUTe Ha EBpocucTtemaTa 3a eBpo30HATa OT JE€KEMBpPU
2025 r., ua(nanuiTa e peBusupaHa Harope, ocoderHo 3a 2026 r. IlpuumHaTa e, ye LEHHTE Ha
eHeprusATa 1e 0b1aT M0-BUCOKH 3apajii BOWHATa B BIM3KUS H3TOK.
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HH®JIAIIMOHEH
PUCK

WH}rannoHHUAT PUCK NPOM3THYA OT BB3MOXKHOCTTA 32 HApacTBaHE Ha OOLIOTO [IEHOBO PAaBHHUIIIE,
KOETO MOXKE J]a OKaKe HEOJIAarompHsTHO BIMSHHUE BBPXY MOKyMAaTeIHATa CIOCOOHOCT, pa3sxoquTe
3a IeHHOCTTa W peajHaTa CTOHHOCT Ha (PMHAHCOBUTE pe3yNTaTH. TO3HM PHUCK MMa CHCTEMATHYCH
XapakTep M € OOYCJIOBEH OT MaKpOWKOHOMHYECKH (aKTOpH, KOUTO ca HW3BBH KOHTpOJIa Ha
OTJICTTHUTE UKOHOMHYECKH CYOEKTH.

B ycnoBusiTa Ha YIEHCTBO B €BPO30HATA, MH(JIAIIMOHHHUTE MpOliecH B bbarapus ce BIussAT KakTo
OT BBTPEUIHM HMKOHOMHYECKH (aKTOpH, Taka M OT OOIIUTE TEHACHIMH B EBPO30OHATA,
BKJIFOUUTENIHO TUHAMUKATA HA LICHUTE Ha CHEPIUIHUTE PECYpCU, CYPOBUHUTE U XPAHUTE, KAKTO U
OT MPOBEXaHaTa MapUyHa MOJUTHKA Ha EBponelickaTa neHTpaiHa 6aHKa.

KparkocpodHO € BB3MOXKHO J1a ce MPOSIBSIT MHGIAMOHHN €(DeKTH, CBBP3aHH C aAaNTaiATa KbM
€IMHHATAa BaJyTa, BKIIOUUTEIHO LIEHOBH KOPEKIMHU M 3aKpBIVIABAHE NPH NPEMHUHABAHETO KbM
eBpo. IlomoOHM edekTH OOMKHOBEHO ca BpPEMEHHM M C OrPAaHWYECHO BB3JCHCTBHE BBPXY
JBITOCPOYHATA [ICHOBA CTAOMITHOCT.

B namwarocpodeH minaH WHQUAIMOHHHUAT PHCK OCTaBa 3aBHCHM OT MAaKpOMKOHOMHYECKATa
KOHIOHKTYpa, paBHUIIECTO HA UKOHOMHYCCKAa aKTUBHOCT U BHbHIIMHUTEC LICHOBU IIOKOBE. Kato 4J10,
TOW MpEACTaBIsiBA CHIIECTBEH (PaKTOp 32 MKOHOMHYECKATa CPeAa U MOXE Jia IOBIHUSE BBPXY
(bUHAHCOBHTE Pe3yJITaTH U peajHaTa CTOMHOCT Ha JOXOJUTE U Pa3XOJIHTe.

Hnoexc na nompebumenckume yenu: Ilo namnm va HCU npe3 sHyapu 2026 r. meceyHata
undmamust ¢ 0.6%, a rogumHara uHIaEs 3a sayapu 2026 r. cnpsamo suyapu 2025 r. ¢ 3.5%.
CpemHorogumrHata wHOmanws 3a nepuona ¢espyapu 2025 - sayapm 2026 T. cmpsMo mepuopaa
¢despyapu 2024 - sayapu 2025 1. € 4.6%.

Xapmonuszupan unoexc na nompedoumenckume yeru: Ilpe3 sayapu 2026 . MecegyHaTa HHQIIAINS €
0.5%, a rogummuara wuH¢uianma 3a sHyapu 2026 1. cnpsmo siHyapu 2025 1. e 2.9%.
CpenHorogumrHata wHOmanws 3a nepuona ¢eepyapu 2025 - sHyapm 2026 T. crmpsMo mepuoaa
¢despyapu 2024 - ssayapu 2025 1. e 3.4%.

Hnoexc na nompebumenckume yenu: Ilpe3 depyapu 2026 r. meceunata unduarnms ¢ 0.4%, a
rofumHata uHdIanus 3a gespyapu 2026 r. copsimo ¢despyapu 2025 r. e 3.3%. Uudmnamusra ot
HavanxoTo Ha roguHata (pespyapu 2026 r. cupsimo nexemspu 2025 r.) e 1.0%. CpeanoroauiiHaTa
nHpnanus 3a nepuona mapt 2025 - despyapu 2026 r. cnpsimo nepuona mapt 2024 - despyapu
2025 1. ¢ 4.5%.

Xapmonuszupan umoexc Ha nompedumenckume yewu: Ilpe3 ¢epyapu 2026 1. MecedHaTa
nadnanums e 0.2%, a ronumHara nHbaanus 3a ¢gespyapu 2026 r. cupsmo despyapu 2025 1. e
2.1%. Wndnanusra or Havanoro Ha roaunHarta (¢espyapu 2026 r. cnpsmo nexkemspu 2025 1.) e
0.8%. CpennoroaumaaTta uHduanys 3a nepuoga mapt 2025 - despyapu 2026 1. cipsiMo neproza
Mmapt 2024 - pespyapu 2025 1. e 3.3%.

Hnoexc na nompeoumenckume yenu: mapt 2026 r. meceunara uHduanus ¢ 0.9%, a roxumniHara
nHbmaus 3a Mapt 2026 r. cupsmo mapT 2025 1. e 4.1%. Mudnanusta oT HavanoTo Ha ToAMHATA
(mapt 2026 1. cupsmo nmexkemBpu 2025 r.) e 1.9%. CpenHoroammaata MHOIAMS 3a HMepuoaa
anpwut 2025 - mapt 2026 1. cipsimo niepuoza anpuir 2024 - mapt 2025 1. € 4.5%.

Xapmonusupan undexc na nompedoumenckume yenu.: Ilpe3 mapt 2026 r. Meceunara uHdIamus e
1.0%, a rogumuara nHdmanus 3a Mapt 2026 r. cnpsmo mapt 2025 r. e 2.8%. Undnamusara ot
Havyasoto Ha roguHara (Mapt 2026 r. cnpsmo aexkemspu 2025 r.) e 1.9%. CpenHoroaumHara
nHpnanms 3a nepuona anpun 2025 - mapt 2026 r. cnpsimo nepuona anpui 2024 - mapt 2025 1. €
3.2%.
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BAJIYTEH PUCK

Excrio3unusita KbM BaJyTHHUSI PUCK IPECTABISBA 3aBUCHMOCTTA M €()EKTUTE OT U3MEHEHHETO Ha
BaJyTHUTE KypPCOBE.

Cnen mpuemMaHeTo Ha eBpOTO Karo oduimanHa Bamyta B PermyOnuka Beiarapus BanyTHUST pHCK,
MPOM3THYAIL OT KoJIeOaHHsATa Ha €BPOTO € CHIIECTBEHO orpaHuueH. OTnajaHeTo Ha OOMEHHHUS
Kypc MEXy JIEB 1 €BPO BOJH /10 TT0-BHCOKA CTEIICH HA MPEABUANMOCT Ha NKOHOMUYECKATa Cpeaa
1 HaMaJsIBaHE Ha TPAHCAKIMOHHHUTE PAa3XOJH B PAMKHTE Ha €BPO30HATA.

Bwnpexn ToBa, BalyTeH PUCK Ha CHCTEMHO HHBO IPOABIDKABA Jja CHIIECTBYBA MO OTHOIICHUE Ha
JBIDKCHUATA Ha €BPOTO CHPSIMO APYTH MEXIYHAPOAHHU BalyTH, KOETO MOXKE 12 OKaKe BIIMSHHC
BBpPXY IIEHHTE Ha CYpPOBHHH, CHEPTUIHN PECypCcH M MEXIyHapoAHaTa ThProBus. TO3M pHCK €
BBHIIEH 3a OTACIHUTE HKOHOMHYECKH CyOEKTH W € OOyCIOBeH OT IIOOaJHW Ma3apHu U
MaKpOMKOHOMHUYECKH (hakTopu. Karo 1siio, cines npucheAMHIBaHETO KbM €BPO30HATa, BTy THHST
PHUCK 3a MKOHOMHYECKHTE CYOEKTH B CTpaHaTa € HaMaJeH, HO He HAaIbJHO eIMMHUHHMpaH, KaTo
OCTaBa 3aBUCHM OT AMHAMHKaTa Ha MEXIyHAapOIHUTE BAJIyTHH Ma3apH.

ITo nannu Ha MunmucrepctBoTo Ha (uuaHcure oT 28.03.2026 r. MexayHapoaHaTa KpeIuTHA
arernus Fitch Ratings moTBbpau 1pArocpodHus KpeauTeH peUTHHT Ha bbhiarapus B 4ykaecTpaHHa
BaJyTa Ha HHBO ,,BBB+“ cbc cTabmiHa nepcnekTnBa. PEHTHHIBT 0Tpa3sBa cTabWITHATA BHHIIHA U
¢ucKanHa TMO3MIMSA HAa CTPaHATA, KaKTO M HAJASKIHATA MOJIUTHYECKA paMKa, MOJKpEIeHa OT
WICHCTBOTO B EBpomeiickus cblo3 M eBpo3oHaTa. B chIIoTO Bpeme OT areHIuATa oTOensI3Bar, ue
YeCcTHTe M300pH N HECTAOMITHUTE KOAIUIMOHHH YIIPABICHHS IIPe3 IMOCIEAHUTE TOJUHU 3a0aBAT
Hampenbka 1o crpykrypHure pedopmu. Cropen Fitch Ratings 1oxoabsT Ha 4OBEK OT HACEIECHHETO
II1€ OCTaHE MO-HUCHK CHPSAMO IBPAKABH CHC CXOJCH PEHTUHT, aKO Ce 3ara3aT HacTOSIIUTE TeMIIOBE
Ha MKOHOMHYecKH pactex. CraOwiHara HepcreKkTHBa OTpa3siBa OYaKBaHUATA, Y€ IOJHOBEHATa
BBTPEIIHONOINTHYECKA HECUTYPHOCT M BBHITHUTE T€ONOIMTHYECKH PHCKOBE HAMA Ja J0BeAaT J0
3HAYUTEJIHN MaKpOMKOHOMHYECKH, (DUCKAaJHM WM BBHIIHU JUcOanaHcH. BbHIIHUTE (QUHAHCH
oCTaBaT KIJII0YOBa CHJIHA CTpaHa Ha CTpaHaTa BBIIPEKH yBEJIMYCHUETO Ha AedUIMTa MO TeKylara
cMeTKka. KaTo pHCKOBe 3a €BEHTyaJlHO INOHI)KEHHE Ha PEWTHHra ce MO0COYBAaT HAaTpyIBaHE Ha
MaKpOMKOHOMUYECKH JrcOaIancH, 3a0aBsiHe Ha NKOHOMUYECKHS PACTEX U Bb3MOXKHO YBEIIMUCHHE
Ha JbPKaBHUS JIBJT CIIPSIMO OpYTHHS BBTPELICH NMPOAYKT. Bh3MOXKHO IMOBHIIEHHE HA pedTHHTa On
MOTJIO 712 ObJie TMOCTUTHATO NPH YCTOHYMBO IOJIOOPEHHE Ha MONUTHYECKAaTa CTAOWIHOCT M
WHCTUTYIMOHAIHUS KalalUTeT, KaKTO M IIPU I10-BHCOK MKOHOMHYECKH PACTeX M HaMalliBaHE Ha
JucOanaHCHuTe, BKIIOYUTEITHO Ype3 epeKTUBHO YCBOSIBAHE HA €BPOIIEHCKHU CPECTBa.

JAHBYEH PUCK

Ot ompenensmo 3HaueHUE 32 (UHAHCOBHUSA pe3yNTaT HA KOMIIAHUHTE € 3aIIa3BaHETO Ha TEKYIIHS
JaHbueH pexxuM. Hsma rapanius, 4e TaHbYHOTO 3aKOHOATENICTBO, KOETO € OT MPSKO 3HAYSHHE 32
neiiHocTTa Ha J[py’KecTBOTO, HsAIMa Aa OBb/ie N3MEHEHO B II0COKa, KOATO Ja JIOBEJE A0 3HAYUTEITHU
HETPEABUJCHH Pa3XOdW M CHOTBETHO Ja C€ OTpa3d HEOMarompusATHO Ha Heromara Inedasuoa.
Cuctemata Ha maHbpYHO obnaraHe B bearapus Bce ome ce pa3BHBa, B pe3ysTaT Ha KOETO MOXeE J1a
BB3HHMKHE MPOTUBOPEUNBA JaHbYHA MPAKTUKA.

TEONOJIMTUYEC-
KN PUCKOBE

Ot Hawanoro Ha 2026 T. omepaTHBHATa cpela Ha TJIO0ATHO HHUBO CE OIpeneNs KaTo
HempeackasyeMa. BriusHuero Ha paspyIINTETHHTE CHIM Ha TpaHcHOpMaIuaTa, BKIFOYUTEITHO
TEXHOJIOTUYHUTE WHOBAINH, IeMOrpad)CKUTEe IPOMEHHU, KAKTO U M3MEHEHHETO Ha KIMMAaTa CTaBaT
BCE MO — OTYETIMBO HU3pa3eHo. [IporHo3uTe Ha BOJAEIIM MKOHOMHUCTH coyaT, uye mpe3 2026 r.
IBbPKaBHUSAT WHTCPBCHIMOHM3BM, pa30MpaH KaTo aKTHBHA HaMmeca Ha JbpKaBaTa B
WKOHOMHYECKUTE U COIMAITHHUTE TPOILIECH B JbpKaBaTa IIe MpoIb(TABA, KATO Pa3IMIMATA IIE CE
dbopMupaT OT BBTPEIIHUS (QUCKAJICH HATHCK, IMOJUTHYECKA IWHAMHUKA W WHCTHUTYIMOHAJICH
kamanureT. [IpaBuTencTBaTa Bce Mo-4eCcTo IIIe C€ HaMecBaT Ha MazapuTe upe3 CyOCHIuH, JSIIOBE B
cobcTtBeHOCTTa. TOBa, KOETO 3aloYHa KaTO HM3BBHPETHHM MEPKH IO BpeMe Ha MaHIeMUSITa U
E€HEpTUIHUTE KPU3H, Ce MPEBbPHA B CTPYKTYpHA MOJMTHKA. HSKOM IbpKaBW 1€ MPOIBIDKAT Ja
M3MON3BAaT Ta3W TOJUTHKA, 33 Ja OPOPMSAT CBOMUTE MKOHOMHKH, HO CJE/IBa Jla c€ OTYHTa, 4e
pa3IUYHHU MPOIIECH, KaTo AeMorpad)Cku HATUCK M (PUCKAICH CTPEC MOXKE Ja OKaXKe BIIMSIHUE BBPXY
[I'bPBOHAYAJIHUTE NPOTHO3H, KOETO /1a HAJOXKHU KOMIIPOMHCH MEXIY IPUOPUTETHUTE.




OuakBanusta ca mpe3 2026 T. CBETOBHATa THPrOBUS Ja € TOJ CEPHO3eH HAaTHCK. Tapudwure,
KOHTPONBT W Pa3IWIHM OTPAaHWYCHUs BBPXY H3HOCA HA pPa3IMYHH PECYpCH, KOHTO ca OT
KU3HECHOBAKHO 3HAYCHHE 332 (PyHKIMOHMPAHETO HAa CBETOBHATA MKOHOMHMKA INE NPOABIDKAT Ja
TIPOMEHSAT TJI00amHuTe Bepury 3a goctaBku. Ouaksa ce CAILl na moaabpikaT HCTOPUIECKH BUCOKH
Tapuu U MOXXE JIOPH Ja BbBEIAT HOBHU, 32 KPUTUYHH MHUHEPAIHN U CTPATETMYECKH KOMIOHEHTH,
nokaro Kurait u EC mie 3aTerHat KoHTpoJia BbPXY HM3HOCA Ha YyBCTBUTEIHM TeXHOJOTuH. Te3u
MEpKH CUTHAJIM3MpaT 3a IpeMUHaBaHe OT riiodanu3anus, OOyCIOBEHa OT pPa3XOAUTe, KbM
pEerHoHaIM3aIMs U TEONOINTHYECKH MOTHBUPAHO ,,IPUSATEIICKO IPEMECTBaHe , KOETO 3a OM3Heca
O3Ha4yaBa aJanTHpaHe KbM CBIT, B KOHTO IIOJMTHKara, a He IeHata e akrop 3a
KOHKypeHTocnocoOHocTTa. [lpe3 2026 r. n3non3BaHeToO HAa M3KYCTBEH MHTEINEKT LIe JOIPHHECE 32
YCKOpsBa CHJaTa M BB3JCHCTBHETO B KHOEPKOH(DIMKTUTE, THI KaTO TOH Ie MPOABIDKH 1a Obae
OCHOBHATa TEXHOJIOTHS Ha TEONOINTHIECKA KOHKypeHI. OJakBa ce MpaBUTEJICTBATa BCE IIOBEUE
Jla TPETHpaT aKTUBUTE HAa W3KYCTBEHUS HHTEJICKT, KaTO HAampuMep 0a30BM MOJENH, JaHHU 32
0o0y4eHHe 1 KOMIIOTbPHA MHPPACTPYKTypa, KaTO MPUOPHUTET 32 HAIMOHATHATa CHTYPHOCT M BCE
M0-BayKHA YacT OT KPUTUYHATA HHPPACTPYKTYpaA.

HenocTursT Ha *U3HEHOBa)KHU MIPUPOJHU PECYPCH 1€ MpeAonpeens NeHCTBUATA Ha IbpiKaBUTE
npe3 2026 r. KoHkypeHmusaTa 3a pecypcu (0T JUTHH 1O KOOaNIT, METPOJ WM IpsACHA BOJA) e ce
3aCHiIBa, KOETO KAaTo pe3yjTaT Il 3acHiBa I'€ONOJUTHYECKOTO HANPEKEHUE M KOH(IUKTH U e
JIOBeZie 10 KOMIIPOMUCH TIpU DPA3NPEAEICHUETO Ha PECYpCH MEXIY pa3lIUIHUTE HHIYCTPHH.
OuakBanusita ca npe3 2026 r. HaanpeBapara 3a KpPUTHYHM MHHepalu Aa ObJe OCOOEHO
0’KECTOYEHA, ThI KaTo Te ca B OCHOBAaTa Ha Pa3JInYHU TEXHOJOTHUU — OT eJIEKTPUYECCKH MPEBO3HU
cpeactBa 10 HMHOPACTPYKTypa C H3KyCTBEH WHTENEKT. JlombJHHUTENHa TIpedka 3a
(YHKIIMOHMPAHETO HAa CBETOBHaTa MKOHOMHMKA IIPEJCTAaBIIABA ABITBT M KalMTAJOBUTE IOTOIH.
I'moGamuusar gpar Bp3mm3a Ha 235% ot BBII, a mpaBurencrBaTa MpoOABIDKABAT Ja €MUTHPAT
PEKOpPJHM HHBa Ha ABPXKAaBHU OONWranyy 3a (UHAHCHpAaHE Ha IOJUTHUKUTE B OOJIacTTa Ha
orOpaHaTa U mpoMunuIeHocTTa. CleaBaHeTo Ha Ta3W (MCKaTHA TPACKTOPHUS PUCKYBA /1a H3MECTH
YACTHUTEC MHBECTHINH, KaKTO M Ja TMOJAbpPXKA BHCOKH PA3XOAW IO 3a€MH, KOETO INPECTaBIIsABA
CepUO3HO MPEAN3BUKATENICTBO 3a OMCHECa, ThpCell] KaluTall 3a PacTex.

I'eononuTiueckaTa KOHKYPEHIUS e ce€ KOHIEHTpHpa B 4YeTHpH perumoHa: CeBepHa AMepHKa,
EBpomna, A3uaTcKko-THXOOKEaHCKUS PerHOH U BIM3KHs H3TOK.

CeBepHa AMepHKa € U3IpaBeHa MpeJl MOJUTUIeCKa HECTAOMITHOCT, KaTO BhBEJACHUTE aMEPUKAHCKU
MUTa M Jeperyianusra IOPOMEHAT ThProBUATa W HUHBecTHUIMHTE. IIpenoroBapsiHeTo Ha
ThproBckoTo crnopasymenne mexay CAILl, Mekcuko m Kamama (USMCA) me ce oTpasu Ha
BEPUTUTE 32 TOCTABKH.

A3MaTCKO-THXOOKEAHCKUAT PErHoH OCTaBa ENUICHTHPHT HAa CTPATETMHUTE 3a HKOHOMHYECKa
CUTYpPHOCT, TBH Karo IIpaBUTEJICTBAaTa HACTOSBAT 3a PETHOHAIM3AIMSA M TEXHOJIOTMYEH
CyBepeHHTET Ha oHa Ha chliepHHdIecTBOTO Mexy CAIL u Kuraii.

EBpora e Ha KpbCcTONbBT, OalaHCHpAliKM aHTQXKHMEHTHTE 32 CHTYPHOCT B YKpaiiHa ¢
IIpeJU3BUKATENICTBaTa 32 KOHKYpeHTOCcmocoOHOCcT. OuakBaHusiTa ca mpe3 2026 r. ma Ompaar
NpeANpUeT HOBM WHHULMAaTuUBW/TonuTMKM B EC 3a 3acuiBaHe Ha HMHAyCTpHUAllHATa
CaMOCTOSITENTHOCT, B KOHTEKCTa Ha IOJIMTHYECKaTa HECUTypHOCT oT u3bopure BbB DpaHius,
Hcnanus u YHrapus.

bim3kusaT WM3TOK ce IpeHacTpolBa, KaTo JbpkaBure oT Ilepcuiickus 3alMB  H3MONI3BAT
€HepruiHOTO CH 0OratcTBO, 3a Ja TMpPHUBJIEKAT WHBECTHLMH B W3KYCTBEH HHTENEKT U
nH(ppacTpyKTypa, ZOpU KOTaTO PETHOHATHNUTE KOH(IMKTH IPOIbIDKABAT.

HECUCTEMATHUYHU PUCKOBE
ToBa ca puckoBeTe, IPOM3THYAIIN OT (PaKTOPH U IPOMEHH, Kacaelly NpsKo ApyskecTara oT [ pynara.
Te ce oTHacAT KOHKPETHO 10 TSIX U BBPXY TAX B Hal-TOJIsIMa cTeneH I 'pynarta Moxe Ja oka3Ba

CeKTOpPHHU PUCKOBE

[IpenmersT Ha npeitHoct Ha ,,BUOUACUC” AJl, mpuer nHa OCA mposeneno na 17.07.2023 r. e:
[Tokynka Ha CTOKM WJIM APYTH BEUIM C Ie] Ja TM IpernpojaZe B MbpBOHAYAlleH, MPEpadOTeH WIH
00paboTeH B/, THPrOBCKO MPEACTABUTEICTBO U MOCPEIHUYECTBO, THhPrOBUS ChC CTOKHU WJIH YCIYTH
BbB BCAKAaKbB BHJI, BHOC M HM3HOC Ha CTOKHM; KOMHCHUOHHM, CHEAUIIMOHHM W TPEBO3HU CIEIKH,
JUIEH3UOHHU CJIEJKH, JIM3UHT, pEeKJIaMHH, MHQOPMAIMOHHU WU JPYTU YCIYTH, KOHCYJITaHTCKa
NEHHOCT, CACNKH C MHTENEKTyallHa cOOCTBEHOCT; pu00MBaHe, yIpaBiIeHUe, OlleHKa U Mpoaaxoa Ha
JAJI0OBHU U aKIIMOHCPHU y4JacCTUA B 6’I)JIFapCKI/I N 9YXXJACCTPAaHHU THProBCKU APYIKECTBA, HE3aBUCUMO OT
npeaMeTa UM Ha JeHHOCT; Mpuao0uBaHe U yupeasBaHe Ha HOBU THPTOBCKU JPYKECTBA, HE3aBUCHUMO
OT MpeaMeTa UM Ha JAEWHOCT, KaKTO W Mpojax0a Ha TakuBa ApPY>KECTBA, KAKTO M BCUYKU JPYTH
CHENKH U ACHHOCTH, 32 KOUTO HSIMa M3pUYHA 3aKOHOBA 3a0paHa.
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Hswmepuoto npysxectso ,,bE6“EOO/] e ¢ unentuuen ,,buonacuc AJl npeamer Ha 1eHHOCT.
OnepaTuBHHATE U (PUHAHCOBUTE pe3yaTaTd Ha EMuTeHTa ca 00BBp3aHu Che cnenuduannute GhakTopH,
KOUTO BJIHSISAT HA CEKTOpa, B KOUTO omepupa. ToBa ca puckoBe, MPOU3TUYAIIN OT MPOMEHU B OM3HEC
cpelaTa Ha OCHOBHHUTE JEWHOCTH, ONMpeAeNslly NpuxoaHara yact Ha EMurenTa, a uMeHHO obiacTTa
Ha THPTOBUSATA ChC CTOKH M YCIYTH, KAKTO U C MOKYMKO-POIaxk0ara U MPUTEKAHNUETO HA (PUHAHCOBH
UHCTpYMEHTH. Te3u pUCKOBE ce OTHACST J0 BCUYKU CTONAHCKU CyOeKTH, OIepupally B Te3U CEKTOpU
U ca pe3yJiTaT OT BhHIIHK 32 EMuTeHTa (PakTOpH, BEPXY KOUTO TO HE MOXKE J1a OKa3Ba BIUSHUE.

PuckoBe, CBbpP3aHH C MpeIMeTa HA AeiiHoCT Ha EMHTEHTa M Herosara rpymna

PuckoBu ¢akropu, uMaiy OTHOLICHHE KbM IMpEAMETa Ha JCWHOCTTa Ha JpyKecTBaTa oT I 'pymara,
Ouxa Morii na Opnar:

* JTUTICA HA THPCEHE 3a 3aKYIIEHUTE C IeJT MPOo1akda CTOKH;

* JINTICA HAa ThPCEHE Ha MPEOCTABIHUTE OT J[py’KeCTBOTO yCIIyTH;

* U3TUYAHE CPOKA HA FOJIHOCT Ha IpeAjiaraHUTe OT HEro CTOKH;

* U3TUYaHE W/WJIM HETIOJHOBSBAHE HA CPOKA Ha KIIFOUOBU 32 KOMIIAHUATA JOTOBOPH;

* YBpeXJIaHe MpU TPAHCIIOPTUPAHE;

* 3HAQUMTEIHA MPOMSIHA B C€0ECTOIHOCTTA Ha MPOJIaBAaHUTE CTOKU U IpeIaraHUTe YCIyTH,

KOsITO OM JoBeNa JI0 mpojaxbara WM Ha 3aryda MpH HAJIMYMETO Ha IMPEABAPUTEITHO MOIIMUCAHU
JIOTOBOPH C KPaliHU KJIUEHTH;

* peasiu3upaHe Ha 3aryda OT MHBECTUIMUTE B JSUIOBH Yy4acTHUsS HA MECTHU WM YYXKJIECTpaHHHU
KOMITaHUH;

* B3HUKBAaHE Ha HEOOXOAMMOCT OT U3BBPIIIBAHE HA AOMBIHUTEIIHN HHBECTUIINU B IBIICPHU

WJIM aCOLIMMPAHU KOMITAaHHH;

* JIUTICAaTa Ha JIUBUJICHTU OT UHBECTHIIMUTE B MECTHH WJIU UYKJCCTPAHHU KOMIIAHUM, BCIICJICTBUE Ha
peanu3upaHe Ha 3aryou OT MOCIeTHUTE U Ap.

PuckoBe, CBbP3aHU € M3M0J3BAHETO HA IbJTOBO (DMHAHCHPAHE

»bUOUACHUC” AJl puraHCHpa YacT OT WHBECTUIIMOHHATA CH MpOTpaMa upe3 MPUBIUYAHE HA JTBIT
non ¢opmara Ha Kpeautu. ToBa wuznmara ['pymara Ha pUCKOBETE, XapaKTepHU 3a IBJITOBOTO
¢buHaHCUpaHe, BKIIOYMTEITHO PUCKAa OT TOBA OINEPATUBHHUTE MPUXOIU Ja ObIaT HEAOCTATHYHHU 3a
oOciy’KBaHE Ha 3a€MHUTE M PA3MpPEEeSTHETO HAa AWBHACHTU. YBEITUYEHHETO Ha IIeHAaTa Ha 3aeMHHUS
KanmuTaJl OW OCKBIIWJIO WHBECTUIIMHTE BHB (DMHAHCOBH HWHCTPYMEHTH, KaTO €IHOBPEMEHHO Ou
HaMaJujo pealn3upaHaTa J10X0JHOCT OT MHBECTUIIMUTE.

PuckoBe, CBbP3aHH C YIIPABJIEHCKA NOJUTHKA Ha JIpy:kecTBaTa o1 I'pynara

Puckoere, mpousTHyaly OT ynpasieHcKaTa NOJIUTHKA Ha ['pynara ca cBbp3aHu Haii-Bede ¢ U300p Ha
HENOJIXO/S111a Ma3apHa crpaTerus. HeHaBpeMeHHOTO ¥ ajanTupaHe KbM IIPOMEHSIIUTE C€ YCIOBHS Ha
cpedaTta MOXKe Jla JIOBeJe A0 pealu3upaHe Ha 3aryOu Wi mpomycHatd noisu 3a Emwurenta. Ot
CBHILIECTBEHO 3HAYEHHE € YIPABJICEHUETO HA CTPATETHUECKHs PUCK UPE3 HEMPEKbCHATO HAOMIOIEHNE U
NIEPUOJUYHO MPOCIEAsIBAaHE HAa W3MCHEHHUATA B Ila3apHaTa cpefa M KIOYOBU IIOKa3aTesd 3a
JEHHOCTTa W B3aMMOJCHCTBME HAa BCUYKM HMBA Ha HEWHATa OpraHU3alMs C OIJIeJl HaBPEMEHHO
UACHTU(PUIIMPAHE HA EBEHTYaJIHU NPOOJIEMU U MTPHJIaraHe Ha CbOTBETHU MEPKH.

PuCKBT OT CIIaJ B IIEHUTE HA (l)I/IHaHCOBI/ITe MHCTPYMEHTH, NIPUTEKABAHU 0T JIpYy:KECTBOTO

duHaHCOBUTE pe3yiTaTtu Ha EMUTEHTa 3aBUCAT OT 1IEHUTE Ha ()MHAHCOBUTE MHCTPYMEHTH, KOUTO ca
yacT oT noptdeiina Ha ,,bBUOMACHUC” AJl. ®UHAHCOBOTO CHCTOSHUE U PE3YJITATUTE OT JeHHOCTTa
Ha J[py’>KecTBOTO 11I€ ce BIUSAT OT Ma3apHUTE LIeHW Ha (MHAHCOBUTE MHCTPYMEHTH, B KOUTO TO I
uHBecTUpa. LleHaTa UM 3aBUCH OCHOBHO OT IPEICTABSIHETO HA BCAKO JPY’KECTBO, OT OYAKBAHUATA HA
WHBECTUTOPHUTE, OT Ma3apHUTE U IpyrH (pakTopH, KOUTO ca M3BBH KOHTpoia Ha ,,bMOUACUC” A/I.

[Ipenn na mpucThIM KbM M3BBPIIBAHE HA MHBECTULMS, [[pyKECTBOTO M3BBpIIBA aHAIU3 U NIPOTHO3a
3a ObJEmOTO (DMHAHCOBO CHCTOSIHME U PE3yJITaTUTE OT JEWHOCTTa Ha €MHUTEHTa Ha (PMHAHCOBU
uHcTpyMeHTH. Ha 6a3a Ha To3u anamus ,,bMOMACHUC” AJl usrpaxnaa cBOUTe MPOrHO3U 3a ObJACIIN
NapUyHU MOTOLM FeHEpUpaHU OT AMBHJEHTH, JUXBEHHU IUIAIIAHUS M CTOMHOCTTA Ha IUJIAIlaHETO OT
Obpaema npogaxx6a Ha uHcTpyMeHtute. [locnenHoro, obaue € B mpsika Bpb3Ka C Ma3apHUTE LIEHH,
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KOUTO BapupaT B IMIMPOK Auama3oH. [IpoabokuTeneH cmaa Ha IIEHWTE Ha Te3u (UHAHCOBH
WHCTPYMEHTH OM 3acerHall HEOJAronpusTHO ONEPATHBHUTE PE3yATaTH U (PMHAHCOBOTO CHCTOSIHHE Ha
»bUOUACHUC” A/l, B cimyyaii, 4e ChIIIOTO BeUe € MPUI00MIO TAKUBA aKTUBH.

KpeaureHn puck

[Ipu ocwiecTBaBane Ha cosra aeiHocT ,,bUOMACUC” AJl U HEroBoTo ABLIEPHO IPYKECTBO ca
U3JI0’KEHU Ha KPEIUTEH PUCK, KOWTO € CBBhpP3aH C pUCKa HacpellHa cTpaHa 1o cienka ¢ JlpyxecTBoTo
Ja HE 6’5,[[6 B CbCTOAHHUC Ja U3ITBJIHU U3LAJI0 U B O6anﬁHHT€ CPOKOBC 3aABJLDKCHUCTO CH, HE3AaBUCUMO
JTaJId TO € BH3HUKHAJIO MPHU MOKYNKO-IIpoJaxk0aTa Ha CTOKa, yciIyra, (UHAaHCOB HHCTPYMEHT, B3eMaHe
win Apyr aktuB. CprOupaeMocTTa Ha B3eMaHHUSTA C€ CIEAU TEKyIL[0. 3a IeJiTa, TEeKYIO Ce IMpaBu
mperjiel Ha TOJYYEHUTE IMOCTHIUICHUS KaTO C€ M3BBbpPIIBA aHAIW3 Ha HEIUIATCHUTE CyMH H
ChCTOAHUECTO HAa B3CMAaHHUATA. HOCJIGI[I/ILII/ITG oT q)HHaHCOBaTa W MKOHOMMYCCKATa PCUCCHUA HAJIOKHXA
CBUMBaHE Ha Jbp)KaBHHs OIOKET, KOETO BOAM J0 3a0aBsiHE Ha IUIAIllAaHUATA IO OOILECTBEHUTE
IMOPBUKHU. ToBa ce OTpas3sdBa HECTAaTUBHO BBPXY I[CI\/JIHOCTTa Ha EMHUTCHTA, TBU KaTo IJramaHuysTa 1o
OCHOBHHUTE JOTOBOPH Ha JpPYXKeCTBOTO ce mpocpouBaT. llogabpxkaiiku JHUKBUAHM AaKTHUBH,
BKJIFOYUTEIIHO ONTUMAJIHA MO pa3Mep MNapuyHu CpencTBa, JpykKecTBOTO Ch3JlaBa B JOCTATh4yHA
CTEeTeH HeOOXOIMMHUTE YCIOBUS U TapaHIUH 32 PEJOBHOTO 0OCITyKBaHE HA CBOUTE 3a€MHU.

JIMXBEH pUCK
.HI/IXB@HI/I?[T pI/ICK (] CB’bp?,aH C HpOMCHI/ITe B HaBapHI/ITC JINXBCHU HpOHeHTI/I U BIIUSIHUCTO UM Bpry

CTOMHOCTTa Ha JaacH (1)I/IHaHCOB HHCTPYMCHT. ITomutnkata Ha EMHTEHTa € HacoyeHa KbM
MHWHUMH3HUPAHC HAa JTUXBCHHUA PHUCK IPHU ABJITOCPOYHO q)HHaHCI/IpaHe.

JIMKBHEH PUCK

N3passiBa ce BbB Bb3MOKHOCTTa ['pymaTa 1a He ObJie B ChCTOSHUE A MOCPeIiHe 0e3yCI0BHO BCUUKU
CBOM 3aJ/bJDKEHUS ChIIacHO TexHus nanex. ,,bMONACUC” Al ynpaBisiBa CBOUTE aKTUBU U MaCUBU
10 HA4YMH, KOMTO My I103BOJIsIBA Ja MOAAbPKa ONTUMAJICH JINKBUJCH 3aIlac OT IapUYHU CPEACTBA, 3a
Jla TIOCPEIIHEe CBOUTE 3aABJDKEHHS U Ja (PMHAHCHpa CTOIIAaHCKAaTa CH JIeHHOCT; J[py>kecTBOTO mocpernia
HYKJUTE CU OT JMKBUJHHU CPEACTBA, KATO BHUMATEIHO CJIEAU IUIAIAHUATA 110

MOTAaCUTEJIHUTE IUJIAHOBE HA JBJITOCPOYHUTE (UHAHCOBHU 3aTBJDKEHUS, KaKTO U BXOIAIIUTE H
M3XOJAIIM apUYHU NOTOLM, B3HUKBAILM B XO/1a HAa ONlepaTUBHATA JeiHOCT. Hy)KuTe OT JINKBUIHU
CPEJICTBA CE CIEAST 3a pa3IUYHU BPEMEBU MEPUOJIH.

Puck, cCBbpP3aH ¢ KJIKY0BHS NEPCOHAT

VYcenexsT Ha EmMuTeHTa 3aBHMCHM OT HEWHUA T. Hap. ,,KIIOYOB” TIEPCOHAN, CJIEAOBATEIIHO aKO
Jlpy’kecTBOTO He ycree Jia IpuBJedYe W 3aJbpKU ONUTHU U KBATM(DULIMpPAHU KaJApH, TEXHUs OU3HEC
MOJKe Ja IocTpaja.

busznechT Ha EMuTEeHTa € 3aBUCMM B 3HAuMTENIHA CTENEH OT MPHUHOCA Ha OIpenelneH Opoil nuia,
ydacTBallli B YNPABUTEIHUTE M KOHTPOJHM OpPraHM W BHUCIIMS MEHWIKMBHT Ha EmuTeHTa Ha
»BHUOMACHUC” AJl. Hama curypHOCT, 4e yCIyruTe Ha TO3H ,,KII0UOB” MepcoHal e ObJaT U 3a B
Obaemie Ha pasnonoxeHue Ha Emurenta. Konkypenuusita B beiarapus u Ha eBpomelckus masap
MeXJy paboToaareiauTe OT (UHAHCOBMSI M JIPYI'M CEKTOPH 3a KAa4eCTBEH IEPCOHAl € CEepHO3Ha.
VYcnexbT Ha EMuTEHTa 111€ 3aBUCH, OTYACTH, OT HEroBaTa CIOCOOHOCT Ja 3a/lbpXa U MOTHBHpA TE3U
nuna. HeBbp3MokHOCTTa Ha EMHTEHTa N1a moaabpika TOCTaThYHO OMUTEH U KBAIU(DHUIIMPAH MTEPCOHAI
32 MEHUKBPCKH, ONEPATUBHU U TEXHUYECKU MO3UIMH MOXKE J1a MMa 3HAUYMUTEJIEH HeOIaronpusiTeH
edbext BBpXYy nenHoctta Ha Emwurenta Ha ,,BMMOUMACUC” A]Jl, omepaTuBHHTE pe3yiTaTH U
(MHAHCOBOTO MY CHCTOSIHHE.

Puck oT KOHKYpEHIIUS

EMUTEHTBHT OCBIIIECTBSIBA CBOSITA JEHHOCT B Cpella C BUCOKA CTENEH Ha KOHKypeHLUs. CeKTopbT, B
KoWTo omepupa EMuTEHTa, ce OT/iMYaBa C BHCOKA CTENEH Ha KOHKypeHUHs. bbaemmsaT ycrnex Ha
I'pynara 3aBucu oT crmocoOHOCTTa i Aa OBAE MO-KOHKYPEHTOCIIOCOOHa B CpaBHEHHE C IPYTUTE
KOHKYPEHTH B ChOTBETHUTE CETMEHTH, UYpe3 MO-BUCOKA I'PBKABOCT U €(DEKTUBHOCT.

Puck oT cCKJII0UBaHEe HA CACJKH CbC CBBP3aHM JIMIA IIPHU VCJI0BHA, PA3JIMYHHU OT IA3APHUTE
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Bb3moxkHO € EMHTEHTa a CKIIIOYM OIpPENETICHU CHEIKH ChC CBBP3aHU C HETO JHIa IPU yCIIOBUS,
pa3nu4HU OT masapHurte. ToBa OM MOrJIO Aa HaBpeaAu Ha uHTepecute Ha EmMurtenta. Kbm marara Ha
U3rOTBsIHE Ha TO3U JIOKYMEHT TakuBa CAEIKH HE ca Haiule. PbKOBOJACTBOTO Ha KOMIIAHHUATA CE
CTpEeMHU BHHArU IPU CKIIIOUBAHE Ha CAENIKH ChC CBBP3aHU JIMIIA, T€ Aa OBbAAT choOpa3eHu ¢ ma3apHUTe
YCIJIOBUS KbM JaJIEHUSI MOMEHT.

Puck CBbpP3aH € IeKAMUTAIU3ALUATA HA IPYKECTBOTO

JpyXecTBOTO € U3KYIUJIO 0OpaTHO CBOU aKI[MH, KOUTO He ca oOe3cmineHu. OLeHKaTa UM Ce OTYHTA C
OTpUIATENICH 3HAK B COOCTBEHHUS KaIHUTaJl, YHUATO CTOWHOCT € TIO-HUCKA OT PETUCTPUPAHUS
aKIMOHEpEH KanuTal. Bp3MOXKHO € TOBa 1a HaBpeau Ha IBIArOCPOYHATA KAllMTaJ0Ba aJeKBaTHOCT Ha
HpyxkecTtBoTO. PHKOBOJICTBOTO THPCH BB3MOKHOCTU Ja M3BBPIIU MPOJax0da HA MOCOYCHUTE aAKIUU
0e3 /1a HaKbPHU UHTEPECUTE HA HHBECTUTOPUTE.

4. HMuadopmanus 3a CKJIYEHU IoJeMH CIeJKH MEKIY CBbP3aHM JIMIA NTPe3 0OTYETHUS MePH oL

[Ipe3 oTueTHusa nepuon apysxkecrBara ot rpynata Ha BUOMACUC Al He ca CKIII0YBaIM CACIKU
ChC CBBP3aHU JINLIA.

5. CnLOUTHSA CcJIed 1ATATA HA OTYETHUS MEePHUoI

Crnen narara Ha OTYETHHS MEPUOJ HE Ca Bb3HUKHAIM BaXXHU CHOUTHS, KOUTO Ja OKa3BaT BIUSHUE
BBPXY JIEHHOCTTA Ha JIpyx)ecTBarta oT [ pynara.

DEYAN Digitally signed by DEYAN
BORISLAVOV BRATKOV
28.05.2026 1. BORISLAVOV Date: 2026.05.28 13:36:39
rp. Codust 3a BHOMACHUC AJL:..... BRATKOV, | ...50300 ...

[esn bpatkos
/VI3IbIHUTENCH TUPEKTOp/
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