MEXJIUHEH JOKJAJ 3A JEMHOCTTA
HA ,BUOUACHUC” AL, I'P. CODPUS
KkbM 31.12.2024r.,
c¢briaacHo wi.1000, an.4, 1.2 ot 3K

1. Baxkuum cnoutug 3a .bUOUACUC” AJl, HacTbnuau npe3 nepuoma 01.01.2024 r. —
31.12.2024 1.

IIpe3 nepuona 01.01.2024 r. — 31.12.2024 r. ,, BUONUACHUC” A]l e onoBectuino 1o KOH, bdb
AJl u oOmecTBeHOCTTa 4pe3 WH(pOpMaIMOHHATA MaTgopma investor.bg crieanara uHpopmarus,
JIOCTBhITHA Ha azapec - https:/www.investor.bg/bulletin/index/1/1856/0/0/0/1/, xakto u Ha
KOpIIOpaTWBHATA  CTPaHWIIa HA  JPYXKECTBOTO, JIOCTbIIHA HA  CEIEKTPOHEH ajipec -
http://www.bioiasis.com/:

Ha 03.01.2024 r. apyxectBoTo € npeacrasuio npex KOH, b®b A/l u ob6mecrBeHocTTa
BbTpenrHa nHdopmarus mo wi. 17, §1, BbB Bp. ¢ wi. 7 oT Pernmament Ne596/2014 na EIT u na CbBera,
a uMmeHHO, 4ye mpe3 mecern] aekemBpu 2023 1. ,BUOUACUC” A]Jl He e u3KymyBajlo OOpaTHO
coOctBenu akuuu. O6musAT O6poit Ha npurexaBanute ot ,,bBMOMACHUC” AJl cOOCTBEHH aKIIUU KbM
31.12.2023 r. e 28 785 6pos.

Ha 30.01.2024 r. apyxectBoTo € npeacrasuio npex KOH, b®b A/l u ob6mecrBeHocTTa
Tpumeceuen puHaHCOB OTYET Ha IMyOJIUYHO JPYKECTBO M €MUTEHT Ha IIEHHU KHIDKA 32 YETBBPTOTO
Tpumeceune Ha 2023 T.

Ha 01.02.2024 r. apyxectBoTo € npeacrasuio npex KOH, b®b A/l u ob6mecrBeHocTTa
uHpopmanus o wi. 17, §1, BbB Bp. ¢ wi. 7 ot Pernmament Ne596/2014 na EIl u na CpBeTa, a UMEHHO,
ye mpe3 Mecenl sHyapu 2024 r. “bBUOUACHC” AJl He e u3KymyBajio 0OpaTHO COOCTBEHHU aKITUH.
O6musar Opoii Ha mpurexaBanute or “BUONACUC” AJl cobctBenn akumu kbM 31.01.2024 1. ¢
28 785 Oposi.

Ha 29.02.2024 r. apyxectBoTO € npeacrasuwio npeaq KOH, b®b A/l u o0mecTBeHOCTTA
TpumeceyeH KOHCOMMIUPAH (PUHAHCOB OTYET HA MYyOJUYHO JPY>KECTBO M EMUTEHT Ha LIEHHU KHUXKa
3a 4eTBBPTOTO TpumMeceuune Ha 2023 T.

Ha 29.02.2024 r. apyxectBoTo e npeacrasuiio npeg K@H, b®b A/l u o0mecrBeHocTTa
yBeoMiieHre Ha ocHoBanme wi. 100e, an. 1, T. 3, 6. ,,0° ot 3akoHa 3a MyOIMYHOTO TpeaaraHe Ha
nennu kamxka (3IITIK) otHOCHO HapymieHne Ha (PUHAHCOBUTE MOKA3aTENIM 10 EMUCHSI 00e3TICUeHU
ooymmramuu ISIN BG 2100006233, uznanena ot ,,buounacuc AJl

Ha 29.02.2024 r. apyxectBoTo € npeacraBuiao npeq KOH, BB A/l u odumecTrBeHoCTTa
TpumecedyeH KoHCOMUANPAaH (PUHAHCOB OTYET HA EMHUTEHT Ha OOJUTAIMH 32 YETBHPTOTO TPUMECEUne
Ha 2023 1.

Ha 26.03.2024 r. gpyxectBoTo e npeacrasmio npeg KOH, b®b A/l u o6uecTBeHOCTTa
['ogumen GuHAHCOB OTUYET HA MyOJIMYHO JIPY’KECTBO U EMUTEHT Ha IIEHHH KHIKa 3a 2023 1., 3aBepeH
oT peructpupat oautop BbB popmat ESEF.

Ha 29.04.2024 r. gpyxectBoTOo € npeacrasmio npeg KOH, b®b A/l u o6uecTrBeHoCTTa
['ogummen koHcommaupadn (GUHAHCOB OTYET HA MyOJIMYHO JAPYKECTBO M €MHTCHT HA IICHHW KHUKA 3a
2023 r., 3aBepeH oT peructpupan oautop BB Gpopmat ESEF.

Ha 30.04.2024 r. gpyxectBoTo e npeacrasmio npeg KO®OH, b®b A/l u o6uecTBeHoCTTa
Tpumeceuen ¢unancos otueT kbM 31.03.2024 T.


http://www.bioiasis.com/

Ha 27.05.2024 r. apyxectBoto e mpeacraBuio npeq KOH, b®b u obmecrBeHocTTa
nokana 3a ceukBane Ha POCA na 28.06.2024 1. ot 15:00 u., B rp. Codust, yn. Tpu ymm Ne 6, 3aeaHo0 ¢
MaTCpUAIMTC IIPU CICAHUSA JHCBCH PCI:

1. IlpuemaHe Ha OAWTHpPAHUS TOAMIIECH (UHAHCOB OTYUET 3a JEHHOCTTAa Ha J[pykKecTBOTO 3a
2022 r., mrotBeH B chorBercTBUE C Jlenermpan Permament (EC) 2019/815 u mpencraBen Ha
Komucusra 3a ¢punancos Hagzop (KOH), ,,bearapcka ¢pongosa 6opca* A/l (b®B) u obimecTBeHOCTTA
Ha 29.04.2024 r. [lpeorosicenue 3a peutenue: OOMOTO CcHOpaHHE HA AKIHOHEPUTE MpPUEMA
OUTHpAHMs TOJHIIeH (pUHAHCOB OT4eT 3a jAelHocTTa Ha JlpyxkectBoTro 3a 2023 T., U3TOTBEH B
croTBeTcTBUE ¢ [lenerupan Permament (EC) 2019/815 u mpencraBen Ha Kommucusirta 3a (puHaHCOB
Haop (KOH), ,,bearapcka ponnosa 6opca™ Al (bDB) u obmectBenocTTa Ha 29.04.2024 1.

2. [IlpencraBsHe Ha JOKJIaja MO W3MbIHEHHWEe Ha llonMTukata 3a BB3HArpAXICHHUATA Ha
yneHoBete Ha CbBera Ha aupekTopute BUOMACHUC A/l 3a 2023 r. 3a OTHpaBsHe HA IPENOPHKU MO
CHIBPKAHUETO MY OT aKIMOHepuTe chriacHo wi. 12, am. 3 ot Hapenba Ne 48. [lpeonoowcenue 3a
pewenue: OCA oTmpaBsi/He OTIpaBs MPENOPBKU MO ChABPKAHUETO Ha JOKJIaAa 33 M3MbJIHCHUE HA
NOJIMTHKATA 32 Bb3HarpaxaeHusTa na CJI.

3. Ilpuemane Ha pemieHue 3a ocBOOOXAaBaHe Ha wieHoBeTe Ha ChBeTa Ha AUPEKTOPHUTE OT
OTTOBOPHOCT 3a jaeiHocTTa uM mpe3 2023 1. Ilpednoowcenue 3a pewenue: OOMOTO chOpaHHEe HA
aKIIMOHEPUTE OCBOOOXK1aBa OT OTTOBOPHOCT WieHOBeTe Ha ChBeTa Ha AUPEKTOPHUTE 3a ICHHOCTTa UM
npe3 2023 r.

4. IlpuemaHe Ha rOAMUIHUSA JOKJIAX 3a AEMHOCTTA HA IUPEKTOPA 32 BPB3KU C HHBECTUTOPUTE
Ha BUOUACUC A/l nipe3 2023 r. Ilpeonoacenue 3a pewenue: OOMOTO cChOpaHUEe HA aKIMOHEPUTE
npueMa mnpencraBeHust Jlokian 3a AEHHOCTTa Ha JAMPEKTOpa 3a BPB3KM C HHBECTUTOPUTE Ha
BUONACHUC Al mpe3 2023 1.

5. Ilpuemane Ha roaumnus nokian Ha OgutHus komuter Ha BUOUMACUC A/l 3a 2023 .
Ilpeonooicenue 3a pewenue: OOIOTO cHOpaHME HA aKIMOHEPUTE MpHEMa TOAMIIHMS JIOKJIAJ Ha
Omuthus komuteT Ha BUOUMACUC AJl 3a 2023 1.

6. Ilpuemane Ha pemieHue 3a npeu3zdOHpaHe Ha chbcTaBa HA OAUTHUS KOMUTET Ha ,,buonacuc
AJl. IIpeonoscenue 3a pewtenue: OOIOTO ChOpaHUE HA aKIIMOHEPUTE MPEU30Mpa JOCEralIHHs ChCTaB
Ha OputHus KomHTeT Ha ,.buomacuc” AJ] — Auemuss Anrenosa-TymOeBa, bopucnaB ApHayaoB u
Hckpa AtanacoBa u olpesiesnst HOB TPUTOAMILIEH MaH/aT.

7. Tlpumemane Ha peuieHHe 3a U300p Ha PETUCTPUPAH OIUTOP, KOWTO J1a U3BBPIIN IMPOBEpKa U
3aBepka Ha roxuiiHus ¢uHancoB ordyer Ha BUOUACHUC AJ 3a 2024 r. [Ipeonoocenue 3a pewenue:
OO6moro chOpaHue Ha akIHOHEpUTe M30Upa MO MPEUIOKEHHWE Ha OAUTHHS KOMHUTET OJUTOPCKO
apyxectso ,,ABABMJI TEPS OAUT* EOOJ c Ne 0182 ot peructspa npu MJEC c¢ orroBopex
onutop Jlunus I'eprunosa Iletkosa c per. Ne 0560 ot perucrepa npu UJIEC na n3Bbpuin npoBepka u
3aBepka Ha roguuHus punancoB oryer Ha BUOUACUC A/l 3a 2024 r.

Ha 30.05.2024 r. gpyxectBoTOo e npeacrasmio npeg KOH, b®b A/l u o6uecTBeHoCTTa
Tpumeceden koHcomuaupad ¢puHaHCcOB 0T4eT KbM 31.03.2024 r.

Ha 30.05.2024 r. apyxkectBoTo e npeacrasmwio npex KOH, b®b A/l u od6mecrBeHocTTa
TpumeceyeH KOHCOMUIUPAH GUHAHCOB OTUET Ha obsmranuu kpm 31.03.2024 1.



Ha 05.06.2024 r. gpyxectBoTo € npeacrasmio npeg KOH, b®b A/l u o6mecTBeHoCTTa
nokaHa 3a cBukBaHe Ha MOCA Ha 08.07.2024 r. ot 15:00 4., BegHO ¢ MaTepHaJUTE KbM HEs MpHU
CJICAHUS THCBCH PCU:

1. [Ipuemane Ha u3MeHeHUs W AOMbIHEHUA B YcraBa Ha ,.buonacuc AJl. Ilpoexm 3a
pewenue: NOCA mnpuema perieHue 3a U3MEHEHHUsS U JONBJIHEHHUS B YcTaBa Ha ,.buomacuc” AJl,

CBIJIACHO MPEJCTaBEHUS KbM MaTepHAIUTE 32 ChOPAaHUETO MPOEKT Ha YCTAaB.

Ha 28.06.2024 r. apyxectBoTO € npeacraBuio npeaq KOH, B®b A/l u o0mecTBeHOCTTA
YBegomiieHue 3a HEMPOBEAEHO nopaau junca Ha ksopym PI'OCA.

Ha 08.07.2024 r. apyxectBoTO0 € npeacraBuio npea KOH, b®b A/l u o0mecTBeHoCTTA
YBenomieHue 3a HEMPOBEAEHO nopaau aurnca Ha kBopyM PITOCA.

Ha 15.07.2024 r. apyxectBoTO € npeacraBuio npeaq KOH, b®b A/l u o01ecTBeHOCTTA
[Ipotokon ot PI'OCA, npoBeaeno Ha 15.07.2024 1.

Ha 30.07.2024 r. apyxectBoTo e npeacrasmwio npex KOH, b®b A/l u od6mecrBeHocTTa
Tpumeceuen punancos oryer kM 30.06.2024 r.

Ha 31.07.2024 r. apyxectBoTO € npeacraBuio npeaq KOH, b®b A/l n o01ecTBeHOCTTA
[Iporokon ot UOCA, nnpoBeneno Ha 31.07.2024 r.

Ha 29.08.2024 r. apyxkectBoTo e npeacrasmwio npex KOH, b®b A/l u od0mecrBeHocTTa
Tpumeceuen koHconauaupan puHancoB oTueT KbM 30.06.2024 1.

Ha 29.08.2024 r. gpyxectBoTo e npeacrasmio npeg KOH, b®b A/l u o6uecTBeHoCTTa
Tpumeceden koHcomuaupan ¢uHancoB oTuet 1o emucust ISIN BG2100006233 30.06.2024 .

Ha 30.08.2024 r. apyxkectBoTo e npeacrasmwio npex KOH, b®b A/l u od0mecrBeHocTTa
YBeenominenue no wi. 100e, an. 1, T. 3, 6. ,,0“ oT 3akoHa 3a MyOIWYHOTO MpEAJIaraHe Ha IEHHU KHIDKA
(BIIIIK) OTtHOCHO: HapylieHHe Ha (PMHAHCOBUTE MOKA3aTeIH MO €MHCHs O0e3MeUeHu OOJIMTraIruu
ISIN: BG 2100006233, n3manena ot ,,buonacuc A/l.

Ha 30.10.2024 r. gpyxkectBoTo € npeacrasmio npeg KO®OH, b®b A/l u o6uecTBeHOCTTa
Tpumeceuen ¢unancos otuet kbM 30.09.2024 T.

Ha 28.11.2024 r. apyxkectBoTo e npeacrasmwio npex KOH, b®b A/l u od6mecrBeHocTTa
Tpumeceuen koHconuaupan ¢puHancoB otueT kbM 30.09.2024 1.

Ha 29.11.2024 r. apyxectBoTOo € npeacrasmio npeg KO®OH, b®b A/l u o6uecTBeHoCTTa

Tpumeceuen koHcomuaupan ¢uHancoB otueT 1Mo emucus ISIN BG2100006233 kM 30.09.2024 r.

2. Bausinue Ha Baxkaute cbouTuda 3a .BUOUACUC” AJl, HACTLOMWJIM IIpe3 Nepuoaa
01.01.2024 — 31.12.2024r. BLPXY pe3yJTaTHTE BbB (DMHAHCOBHUS 0TYET

BUONACHUC A]l e myOGinu4yHO IpyKECTBO C MpeaMmeT Ha AelHocT: Ilokynka Ha CTOKM WM
JPYyTH BEILIH C LeJ Jja TH Ipenpoaaae B MbpBOHAYAJICH, MpepadoTeH Win 00paboTeH BUJ, THPTOBCKO
NPEJCTaBUTEIICTBO U MOCPEITHUIECTBO, THPTOBUS ChC CTOKH U YCIYTH OT BCSIKAKBB BUJI, BHOC U U3HOC
Ha CTOKH; KOMHCHOHHH, CHCAUIIUOHHHU W TIIPCBO3HU CACIKH, JIMICH3UOHHU CHACIKH, JIU3UHT,
peKiIaMHu, HH)OPMAITMOHHYU WM IPYTH YCIYTH, KOHCYJITAHTCKA JEHHOCT, CICIKA C MHTEICKTyalHa
cOOCTBEHOCT; MpUIOOMBaHE, YIIPAaBICHHUE, OLIEHKA U MPOAaX0a Ha ISJIOBM M aKLIMOHEPHH y4acTHs B
OBATapCKH M YYXJACCTPaHHU THPTrOBCKH JIPYXKECTBA, HE3aBHCHMO OT TpeAMETa UM Ha JEHHOCT;
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npunoOUBaHe M ydpensBaHE Ha HOBH THPIOBCKH JPYKECTBA, HE3aBUCUMO OT MpEAMETa MM Ha
JIEHHOCT, KaKTO M MpoJak0a Ha TaKWBa JPYXKECTBA, KAKTO W BCHUYKHU JPYTH CACIKH U JIEWHOCTH, 3a
KOUTO HsIMa U3pUYHA 3aKOHOBA 3a0paHa.

OUHAHCOBMU PE3YJITATU:

Kbm 31.12.2024 . BUOUACHUC A]l He peructpupa HETHH MPUXOIU OT MPOAAKOH, a mpe3
aHajornyHus mepuon Ha 2023 T. HETHUTE MPUXOAU OT MpoAaxOu ca B pazMep Ha 12 Xuil. JB.
Jpy>xecTBOTO OTUMTa (hMHAHCOBU Mpuxoau B pazmep Ha 1 081 xui. nB., karo kpM 31.12.2023 1. ca
OT4YeTeHH (PMHAHCOBHU NMPHUXOJU B pazmep Ha 158 xui. nB. @uHAHCOBUTE MPUXOIU B pasmep Ha 194
XWJIL. JIB. TIPEICTABIISABAT MPU3HATH MIPUXOIU OT JIMXBHU IO 3aKyTICHH B3EMaHMUSI.

Pa3zxoauTe mo MKOHOMUYECKH eJleMEeHTH Ha J[py’ecTBOTO ca B pa3mep Ha 116 xui. neBa u ce
yBenuyanat ¢ 1,75 % cnpsmo cbiusa nepuon Ha 2023 r., korato ca B pazmep Ha 114 xuin. neBa. Kem
31.12.2024 r. BUOUMACHUC A]Jl otuuta (uHAHCOBU DPa3xoaud B pa3Mep Ha 882 XWII. JIB., KOUTO
HapacTBat cbC 48,38% , B cpaBHeHHE ¢ oTueTeHuTe KbM 31.12.2023 1. punaHCOBU pa3xoau B pa3Mep
Ha 554 xwi. n1B. OCHOBHATa 4acT OT (PMHAHCOBUTE pa3Xxoau B pa3mep Ha 731 Xuil. JB. MpeacTaBisBaT
pa3xoau 3a JIMXBH I10 MOJTyYCHH 3aEMHU.

Kbm 31.12.2024 1. Ipy>kecTBOTO OTUYNUTA HETCH (PMHAHCOB pe3yiaTaT nevanbda B pazmep Ha 146
XWJI. JIB., COPSIMO OTUETEHUS 3a Chinus nepuon Ha 2023 r. HeTeH (QuHAHCOB pe3yiTar 3aryba Ha
croitHOCT (457) XWJ1. JB.

Kbm 31.12.2024 1. cymara Ha aktuBute Ha BUOMACHUC AJ] e B pazmep Ha 20 620 xui. 1B., a
CTOMHOCTTA Ha COOCTBEHUS KanmuTal € 255 XUl JIB.

DUHAHCOBY NOKA3aTeJU M KOe(DUIHEHTH HA IPYKECTBOTO

Iloka3zaTean 3a THKBHIHOCT

0,006 0,011 0,006 0,011

"HOKA3ATEJIH 3A IHKBH/THOCT: 31.12.2023

Tabauna 1

IMOKA3ATEJIN 3A IMKBUJAHOCT: 31.12.2024 31.12.2023
Koeduiment Ha 001112 JUKBUIHOCT 1,09 1,15
KoedummeHT Ha 0bp3a JUKBUIHOCT 1,09 1,15
Koeduiment Ha abco/1I0THA TUKBUIHOCT 0,006 0,011
KoeduimeHnT Ha He3a0aBHA TMKBHIHOCT 0,006 0,011




TlokazaTean 3a 'pEHTﬂGﬂJ’lHﬂC’]’

0,007

"TIOKA3ATEJIHA 3A PEHTABHTHOCT: 31.12.2024

IIOKA3ZATEJIH 3A PEHTABH/THOCT: 31.12.2023

Taoauma 2

PenradmiHocT Ha OcHoBHust Kanmuran

0,12 -0,39
Pentabunnoct na CooctBenusi Kanuran (ROE) 0,57 4,19
Penrabminoct Ha AkruBure (ROA) 0,007 -0,030

IlokazaTenu 3a 3aAJBAKHAIOCT

0,988 0,993

"TMOKA3SATE.IH 3A 3ANTBAKHATOCT: 31.12.2024

HNOKA3ZATEIH 3A 3AJTBKHAIOCT: 31.12.2023

Tabauna 3

KoedumeHT Ha 32115 KHAIOCT 79,86 139,77
Jbar / AKTuBH 0,988 0,993
KoedumeHnr Ha ¢puHAHCOBA AaBTOHOMHOCT 0,013 0,007




duHancoBH MOKa3laTeaIn

| i -100
-105
-120
B ) B

Taoauna 4

OUHAHCOBHU ITIOKA3ATEJIN 31.12.2024 31.12.2023

EBITDA -116 -102

EBIT -116 -102

3. Onucanue HAa OCHOBHHTE PUCKOBE M HECHT'YPHOCTH, Ipex KouTo ¢ m3npaseno BUOUACUC
A/l npe3 ocTaHaaaTa 4acT OT GUHAHCOBATA rOANHA

Puckogsere, cebp3anu ¢ neiinoctta Ha BUOUMACHUC AJl morar yclioBHO ja ObaaT pa3aeincHu
Ha JIB€ OCHOBHH TpYyTH:

v"  HecucreMaTH4HU — MPOM3THYAIM OT Xapakrepa Ha JIEHHOCTTa, OCOOCHOCTUTE Ha
0TpachiIa/0TpaciauTe, B KOUTO JPYKECTBOTO ONEPUPA.

v" CucTeMaTtuuHy — MPOM3TUYAINY OT OOIIaTa MKOHOMHYECKA WU IIOJUTUYECKA Cpela M
BB3JICHCTBAIIM BBPXY pPE3YJNTATUTE OT JEHHOCTTa HAa BCUYKM HMKOHOMHYECKH areHTH. OOmute
PHCKOBE HE MOraT Ja ObAaT IUBEpCUPUITUPAHN OT MHBECTUTOPUTE B IIEHHU KHIKA.

B cnenpamurte nBa mojpaszaena ca NOCOYEHH BUJIOBETE PUCKOBE B TaKa OMPEACIICHUTE TPYIIH,
KaKTO M HAa4MHU 3a TSIXHOTO OrpaHunyaBaHe. PuckoBute (pakTOpu ca OMUCaHH B TOCJIEIOBATEIHOCT
ChOOPA3HO 3HAYUMOCTTA UM B JIEHHOCTTA Ha J[py>KEeCTBOTO (MPEACTaBEHH MTO-HATATHK B MaTepuana).

[IpencraBenuTe pucKkoBU (HAKTOpPU Cca OMUCAHM EIUHCTBEHO KAaTO PHUCKOBE, CBBP3aHU C
ObaemaTa JeHHOCT U ThPrOBCKUTE HAMEPEHHUS Ha JPYKECTBOTO, a HE CE OCHOBABAT HA pe3yyrTaTra OT
M3BBpIIEHATA IEUHOCT Ha J[pyKECTBOTO JO MOMEHTA.

CUCTEMATHUYHU PUCKOBE

CucremMaTHYHHATE PUCKOBE Ca CBBP3aHU C Iasapa M Makpocpenara, B KOSTO JIpykecTBOTO
(GyHKIHOHMPa, TOPAJHU KOETO T€ HE MOTaT Jla ObJaT yNpaBIsIBaHU U KOHTPOJIMPAHH OT MEHUDKMBHTA
Ha KOMIIaHMATA eKull. CHCTEeMaTHYHM PHUCKOBE Ca: MOJUTHYECKHUAT PHUCK, MAKPOMKOHOMUYECKHAT
PUCK, UH(DIALUOHHUAT PUCK, BATyTHUAT PUCK, TUXBEHUIT PUCK, TAHBYHUAT PUCK.

Taoauna 5

Bupa puck Onucanue

TMOJIMTUYECKH [ToTUTHYIECKUAT PUCK € BEPOSTHOCTTA OT CMSHA Ha MPABUTEICTBOTO WJIM OT BHE3aIlHa MPOMSIHA B
PHUCK HETOBaTa IOJHWTHKA, OT BB3HMKBAHE HA BBTPEUTHOMOJINTHYCCKH CHTPECEHUS W HEOIaronpusTHH

TIPOMEHH B €BPOTIEHCKOTO /MM HAIIMOHAIIHOTO 3aKOHOJATEIICTBO, B PE3YIITAT HA KOETO Cpe/ara, B
KOSITO OIEpUpaT MECTHHUTE CTOMAHCKH CYyOEeKTH Ja Cce MPOMEHM HETaTUBHO, 4 MHBECTUTOPHUTE Ja
MOHECAT 3aryou.

[MpoxbiokaBamara MOJUTHYECKA HECTAOMIIHOCT HMa MOTCHIMAA Ja OKaXe BIHSHHE Ha
MaKpOMKOHOMUYECKHUSI PacTesk W OusHec cpepata B bouirapus. B Tasu Bpb3ka, B ciydail 4ye ce
Ch3/IaJIe  HECUT'YPHOCT B ObArapckara MKOHOMHUKA — OTHOCHO (DMCKajHATa W/WiM MapudyHaTa

6




MOJITHKA, BBPXOBEHCTBOTO Ha 3aKOHA ¥ TIPABONPHIIATAHETO, HHBOTO HA KOPYILHS |
GIOPOKPATHYHN TEXECTH W IIP. — TOBA MOXE JIa IOBEJC 0 Chaj HA MHBECTHIIMUTE, N3THYaHE Ha
KaIUTaJM OT CTPaHATa U MMO-KOHCEPBATHBHO TIOBEJICHIE OT CTPaHa HA MHBECTHUTOPH/KIIHEHTH. ToBa
OT CBOSI CTpaHa MOJKE [la TOBee 0 3a0aBsiHe HA MKOHOMHUYECKHSI PACTEX WM JOPH 10 PEIEChs
HAMaJISIBaHe HA 3a€TOCTTA U PA3ojIaraeMus J0X0/], KOETO IIl€ HaMaJli HKOHOMHUYECKATa aKTUBHOCT
U IIe BJIONIK KPEIUTOCIOCOOHOCTTa HA ONpPEEIeHH MKOHOMHYECKH CyOekTu. B Tasu Bpb3Kka e
BB3MOXKHO, HIKOHM CyOEKTH Ja oTderar Mo-ciiabu (PUHAHCOBU pE3yATaTH OT OYaKBAHOTO.
OuakBaHusATa Ha OW3Heca ca nOa ObIe CBCTABCHO PEIOBHO MPABHUTEICTBO C MAaKCHMAHO
JIBJITOCPOYEH XOPU3OHT Ha JEHCTBHE KOETO Ja TOoeMe SICeH aHTaXHWMEHT 3a MOJIbpXKaHe Ha
MaKpPOMKOHOMHYECKA CTAOMIHOCT U 1n00pa OusHec cpema. OCHOBHHUSAT ()OKYC Ha OBJITapCKOTO
MPaBUTEJICTBO, KOETO Ce OYakBa nga Obae CHOPMHPAHO W TIOAKPETICHO OT YETHPH TapTHH B
OBITapcKusl TapJaMeHT, TpsibBa 1Ta ObJe HKOHOMHYECKATa CTaOMIIHOCT W YYXKIECTPaHHHUTE
uaBecTM. OT KITFOYOBO 3HAUCHHE 3a TOBA € MPOBEKIAHETO HA pasyMHa OIOKETHA MOJHUTHKA,
CITa3BaHETO Ha (PUCKATHUTE TIPABUIIA, KAKTO M TIOUIBPIKAHETO HA HUCKHM TPEKH TAHBIIH.

[Ipy BCHMYKK Cllydad MOJAKpENara OT €IHO MO-CTa0MIHO MHO3HHCTBO B MapiaMEHTa IIe Aae
XOPH30HT 3a JAeiicTBHE HA €JHO MNPABUTEICTBO [a B3eMa PEIICHHs, KOSTO B pe3ynTar Ou
JIOTIPHHECIIO 3 MOJ00pPsBaHEe HA HHBECTUIIMOHHUSI KIUMAT.

HecurypHocTTa mo OTHOLICHHE HAa MPHJIATaHUTE MPUOPHUTETH OT CTPaHa Ha LICHTpPATHATA BIACT
MOCTaBsi IO PHUCK ¥ BB3MOXKHOCTTA Ja ObJAT W3BBPUICHH aneKBaTHH pehopMH B
CTPYKTYPOOIIPEIeISIIA CEKTOPH B CTpaHata, ¢ OrJie[ ONTHMH3AIHs Ha Ipoleca Mo e)eKTHBHO
ycBosiBaHe Ha cpernctBa or EC. BummanHme cnmexBa na ce OOBpHE BBPXY pedopMuTe B
Hee(DEeKTHBHATA TEHCUOHHO-OCHIYPUTEIHA CHCTEMa, 3[paBHAaTa CHCTeMa W 00pa30BaHHETO;
aJIMUHHUCTPATUBHATA KOOPIMHALMS U MpaBUiiaTa npu GUHAHCUPAHETO HA MPOCKTH, BKIIOYUTEIHO
noJ00psiBaHe Ha TIpolieca MO OTHYyCKaHe, KOOPAMHHMPAaHE M YMPaBICHHWE HA CPEACTBaTa OT
esporeiickute (oHgoBe. Bhipekn usBbpiieHute npomeHu B OcHOBHHS 3akoH Ha P. Bearapus,
MPOKJIAMUPAHH OT MOJUTHUYECKUTE CHJIM C Hall-rojsiMa MpeacTaBUTeNHOCT B 49-toTo HapomaHo
chOpaHue, KaTo BakeH (akTOp 3a M3BBPIIBAHE Ha ChAcOHA pedopma, OCHOBEH mpobieM mpe
CTpaHaTa € HaMHpaHe Ha MOJKpena cpeJl MapjaMeHTapHO HpeICTaBeHUTe CUIIM B OopbaTa cpelry
Kopymnuusra. I[OH’I)HHI/IT@HCH HpO6HeM € W JiiMrcata Ha KOHKPCTHU MOJMUTUKU OT CTpaHa Ha
[CHTPAJHUTE BIACTH, OTYATANIA HMKOHOMHYECKHS HHTEpeC Ha bwirapust or T.Hap. ,,3ejcHa
caenKa“.

OBIII
MAKPOMKOHOM
WYECKU PUCK

ITo manam Ha HanmmoHamuus cratuctudecku WHCTUTYT oT 30.12.2024 . obwusm noxazamen na
busnec xaumama npes m. oexemspu 2024 2. ce mokausa ¢ 1.7 mynkra (ot 17.0% ma 18.7%) B
CpaBHEHHE C MpeaxoiHus mecell. [oBuIllcHHE Ha MOKa3aTels ce HaOJI0AaBa B MPOMHUIIICHOCTTA,
THProBHsITA Ha JPEOHO U B CEKTOPA Ha yciyrure. EMUHCTBEHO B CTPOUTEIICTBOTO € PETUCTPHPAHO
MTOHIKEHNE.

BusHec KMMar - o6wo

[enrocpouna cpeana

N AVTAY
WAL

meome e mwome e e ﬁ;TO‘!HHKZ HCHU

TIpe3 nekemBpu 2024 T. CHCTaBHHUAT TOKA3ATEN ,, OU3HEC KAUMAM 8 npomuuLienocmma * HapacTBa
¢ 1.9 mynkra (or 15.8% ma 17.7%) B pe3yaraT Ha NO-ONarompusTHUTE OYAaKBaHUS Ha
NPOMUIIUICHUTE TMpPEIpUeMadd 3a OW3HEC CHCTOSHUETO Ha MPEANPHUATHATA IIPe3 CJIe/IBAIlNTe
mect mecera. Criopesi TAX Mpe3 MOCISIHUS Mecel] MMa U3BECTHO YBEIIMYCHUE HA OCUTYPEHOCTTA
Ha TMPOW3BOJICTBOTO C MOPBYKH, KOCTO 00aye HE € CHIPOBOJICHO C TMOBHUIICHW OYAKBAaHUS 3a
MIPOU3BOJICTBCHATA aKTUBHOCT TIpe3 CIIC/BAIIMTE TPU Mecena. HecurypHara mKOHOMHUYECKa cpeaa
U HEIOCTUT'HT Ha pabOTHA Cuiia MPOIBIDKABAT Ja ObJAT OCHOBHHUTE MPEYKH 3a Pa3BUTHUETO Ha
Ou3Heca, KaTo Mpe3 JMEKEMBPH CE OTYMTA 3aCHJIBAHC HA OTPHIATCIIHOTO BIUSHHE HAa MbPBHUS
¢aktop. [IporHo3ure Ha MECHUPKBPUTE MO OTHOLICHHE HA MPOJAKHUTE LICHH B IMPOMHUIILICHOCTTA
npe3 CIeBAIMTE TPH MeCcella ca B II0COKa Ha yBEIHYCHHUE.

IIpe3 nekemBpu 2024 T. cvbcmasnusm noxazamen ,,OU3HeC KIUMAm 6 Cmpoumeicmeomo’ cnaua ¢
3.5 mynkra (ot 20.4% Ha 16.9%), KOETO ce IBIDKM Ha MO-yMEPEHHWTE OICHKH M OYaKBaHUS Ha
CTPOUTEJHUTE MpEANpHUeMad 3a OHM3HEC ChCTOSIHUETO Ha npeanpusitusita. ChIIeBPEMEHHO H
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MPOTHO3UTE UM 3a CTPOWTEJHATa aKTHBHOCT IIpe3 Clie/IBAIlMTE TPU Mecelia ca I0-pe3epBHpaHHU.
OcHOBHUAT TIpoOJieM 3a JEHHOCTTa B CEKTOpa OCTaBa HECUTypHaTa HKOHOMHYECKa Cpeja,
mocodeHa ot 58.9% ot npeanpustusaTa. Ha BTopo 1 TpeTo MACTO ca HEAOCTUTHT Ha pabOTHA cHJIa
W [eHWTe Ha MarepuanuTe. [lo-roisiMa 9acT OT CTPOUTENHHUTE MpeAlpHeMadd MPeaBHKIAT
MPOAAXKHUTE IICHH J1a OCTaHAT 0e3 MpOMsIHA Tpe3 CIICABALIUTE TPU Mecela.

IIpe3 nexemBpu 2024 r. cvcmaguusam nokazamen ,,0usHec KIuMam @ cekmopa Ha yciyeume “ ce
yBenuuaBa ¢ 2.4 myHkTta (oT 9.5% Ha 11.9%), xoeTo ce NBIKM Ha OJArONPHUATHUTE OIICHKU U
OYaKBaHUSI HA MCHUKBPUTE 32 OM3HEC CHCTOSHHETO HA MPEANPUATHATa. MHEHUITA UM OTHOCHO
HACTOSIIOTO W OYAKBAHOTO ThPCEHE Ha yciyrd obade ca mo-yMmepeHu. HecurypHata
HKOHOMHYECKa Cpela OcTaBa Haif-cepro3HaTa Ipedka 3a JAeHHOCTTa B cekTopa. [locrmemnarta
aHKeTa PeTUCTpUpa 3acHiIBaHe Ha HEraTUBHOTO BIMSHHE Ha (hakTopa ,,KOHKYpPEHIHWS B OpaHma‘,
KOHTO M3MeCTBa Ha TPETO MJACTO 3aTPyOHEHUSATA, CBBP3aHM C HENOCTHra Ha paboTHa CHIiA.
OTHOCHO TIPOaXKHHUTE IIEHH B CEKTOpa Ha YCIYTUTE MEHUIKBPUTE OYAKBAT YBEINICHUE, BHIIPCKH
4e mpeoOagaBamaTa 9acT OT TAX MPEIBIDKIAT T€ Ja 3aMa3sT CBOSTO PaBHHIIE IPe3 CIEIBAIINTE
TPU Mecela.

Cropex MakpOMKOHOMHYECKHTE IIPOTHO3M Ha eKkcmepTure OoT EBpocucremara, H3IO0XKEHH B
Wxonomuuecku OrometuH Op. 8/2024 Ha EBpomeiickata neHTpanHa 0GaHKa, CpeJIHOTOAWIIHUST
pactex Ha peannust bBII ce mpensmwxkaa na 6sae oxomo 0,7% mpe3 2024 1., 1,1% npe3 2025 1. u
1,4% mnpe3 2024 r., npeau na Hamainee no 1,3% mpe3 2027 r. B cpaBHeHHe ¢ MPOTHO3UTE OT
centemBpu 2024 1. nporHozara 3a pacrexxa Ha peannus bBII e peBusupana Hajoy IJIaBHO NOpaau
KOPEKIMU B JJAHHUTE 33 MHBECTUIIMUTE Ipe3 ITbpBaTa MoioBHHA Ha 2024 T., OUakBaHMATA 32 TO-
cnad pactexk Ha m3Hoca npe3 2025 r. ¥ Manka peBH3Us HAJIONy 332 OYAKBAHOTO yBEIMUYCHHE Ha
BBTPELIHOTO ThpceHe npe3 2026 r.

duckanHUTe ¥ CTPYKTYPHHUTE MOJMTHKH II€ HANpPaBAT MKOHOMHKATa MO-KOHKYPEHTOCIIOCOOHA M
YCTOWYMBA, KAKTO M C MO-BHCOKa NMPON3BoIUTENHOCT. OT pemaBano 3Ha4eHHEe € MpeIoKeHUsATa
Ha Mapwuo [Iparu 3a 3acwiBaHe Ha KOHKypeHTocmocoOHocTTa Ha EBpoma n na Enpuko Jlera 3a
YKpe€niBaHE Ha CAWHHUA I1a3ap Ja 6'b)IaT TIOCJICABAHU 6’I)p30 OT KOHKPETHH H aM6PIHI/IO3HI/I
CTPYKTYPHHU IOJIUTUKU. YIIPABUTEJIHUAT ChbBET NIPUBETCTBA OLiCHKAaTa Ha EBpomelickara KOMUCHS
Ha CPEAHOCPOYHHTE TUIAHOBE Ha MPaBUTEJICTBATA 32 (PMCKATHHU U CTPYKTYPHH MOJUTHKH KAaTO YacT
oT mpepaboreHara pamka Ha EC 3a ukoHoMmu4ecko ympapieHne. Cera IpaBHTENICTBATa CIIEABA Oa
ChCPEOTOYaT BHUMAHHETO CH BBPXY TOBA Ja M3IBJIHAT M3ILUIO M O3 OT/laraHe aHraKMMEHTUTE
cu 1o pamkaTta. ToBa I1e fonpHuHece 32 YCTOHYMBOTO HaMaJIsiBaHE Ha OIO/PKETHUTE ASDUIINTH U HA
CHOTHOLIEHHETO Ha  JbJIra, Karo ChIIEBPEMEHHO INPHOPUTETHA  pOJIsi  MOJydYaBar
OyaronpUATCTBAIUTE pacTexa pe)OPMHU U HHBECTULIMUTE.

JINXBEH PUCK

JIMXBEHUAT PHCK € CBBP3aH C BB3MOXKHH, €BCHTYAIHH, HETaTHBHU NPOMEHH B JIMXBCHHUTE HUBA,
YCTaHOBEHHU OT (PMHAHCOBUTE MHCTUTYLMH Ha PemyOnuka bearapust.

Ha cBoero 3acemanne Ha 12 pexkemBpu 2024 1. YmpaBuTenHHAT cbBeT Ha EBpomelickaTta
Llentpanna banka B3e pemeHue Ja Hamanu ¢ 25 Oa3UCHM TOYKM TPUTE OCHOBHH JIMXBEHH
npouenra Ha ELIb. Ilo - cmenmanHo, pemeHneTo na ObJe MOHMKEH JIMXBEHHST IMPOLEHT IO
JIETIO3UTHOTO YJIECHEHHE, 4pe3 KOWTO YNpaBHTENHMSAT CHBET 3aJaBa Kypca Ha NapuyHaTa
NOJIMTHKA, CE OCHOBaBAa Ha akTyallM3MpaHaTa OLEHKAa Ha MepCHeKTUBaTa 3a HHQIANMATa,
JUMHAMHKaTa Ha OCHOBHaTa uH}umanus M A00pOTO (QYHKIMOHWUpAHE HAa TPAHCMUCHOHHUS
MEXaHW3bM Ha IapUYHaTa IIOJUTHKA. YTPABUTECIHHUAT CBBET € PENICH Ja OCHTYPH TpalHO
cTabuIM3upaHe Ha HHOIANKATA Ha CPEAHOCPOUHOTO IIEIEBO paBHUIIE OT 2%.

Criope; MakKpOMKOHOMHYECKUTE TIPOTHO3M 3a €BpO30HAaTa Ha ekcneptu Ha EBpocucremara ot
nexemBpu 2024 1. obmata mHbIanMs ce o9akBa na 0vae cpexHo 2,4% mpes 2024 r., 2,1% mpe3
2025 ., 1,9% npe3 2026 r. u 2,1% npe3 2027 ., KoraTo 1€ Be3e B ACHCTBUE pa3lINpeHaTa CXeMa
Ha EC 3a Tbprosus ¢ eMUCHH.

OCHOBEH JTHXBEH TPOOEHT
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NHOJIALIMOHEH
PUCK

WHbmanuoHHUAT PUCK HpPEACTaBIsIBa BCEOOIIO MOBHIIABAHE HA IICHWUTE, NPH KOETO IapHuTe Cce
00e3IeHsBaT U ChIIECTBYBa BEPOATHOCT OT ITOHACSHE HA 3ary0a OT TOMAaKHHCTBATa U (pUpMUTE.

Hnoexc na nompeoumenckume yenu: Ilo manam wHa HCU Ilpe3 suyapm 2024 r. MecedHaTa
nadnanus e 0.5%, a rogumHara uHanus 3a sHyapu 2024 r. cnopsmo siHyapu 2023 1. e 3.8% .
Cpennoroguninata uHbmanus 3a nepuona ¢espyapu 2023 - sayapu 2024 r. crupsiMo nepuoja
¢despyapu 2022 - suyapu 2023 1. e 8.4%.

Xapmonuszupan unoexc na nompeoumenckume yenu: Ilpes sayapu 2024 . MeceyHaTa HHQIIAIMS €
0.2%, a romummuata wuHpmanus 3a sHyapu 2024 1. cmopsamo sHyapu 2023 1. e 4.0%.
Cpennoromuinnata uHgmanus 3a nepuona ¢despyapu 2023 - suyapu 2024 r. cnpsMo mepuoaa
¢despyapnu 2022 - suyapu 2023 1. € 7.8%.

Hnoexc na nompebumenckume yenu: Ilpe3 ¢espyapu 2024 r. meceunara undmanus ¢ 0.3%, a
roauimHata uHuanys 3a ¢espyapu 2024 r. cipsimo ¢despyapu 2023 1. e 3.3% . Undmnanuara ot
HavyasnoTo Ha roauHara (¢pespyapu 2024 r. cipsamo gekemspu 2023 r.) e 0.8%, a cpeqHOTOAMIIHATA
nHpnanus 3a nepuona mapt 2023 - despyapu 2024 r. cnpsimo nepuona mapt 2022 - despyapu
2023 r. e 7.4%.

Xapmonusupan undexc Ha nompedoumenckume yewu: Ilpe3 deBpyapu 2024 1. MeceuHata
undmayst ¢ 0.3%, a roguirHata uadranus 3a pespyapu 2024 r. cupsmo dhespyapu 2023 1. e 3.5%
. Mndnauusara ot Hauanoro Ha rogaunara (pespyapu 2024 r. cripsmo nexemspu 2023 1.) e 0.4%, a
cpenHoroauiHara uHMaanus 3a nepuoga mapt 2023 - despyapu 2024 r. cnpsMo mepuoga MapT
2022 - deBpyapu 2023 1. € 6.9%.

Hnoexc na nompedoumenckume yenu: Ilpe3 mapr 2024 r. meceunata un¢mamus e¢ 0.2%, a
roauinHarta uHbanys 3a MapT 2024 r. cnpsimo mapt 2023 1. e 3.0%. Mudnanuara or HayanoTo Ha
roguHaTa (MapT 2024 r. crpsimo nekemBpu 2023 1.) e 1.0%, a cpemHorogumrHata wHGIANNSA 32
nepuoja anpun 2023 - mapt 2024 r. cnpsimo nepuoza anpui 2022 - mapt 2023 . € 6.5%.
Xapmonusupan undexc na nompedoumenckume yenu: Ilpe3 mapt 2024 r. Mmeceynara uHdanus e
0.2%, a rogmmrHata nHOIanusA 3a Mapt 2024 r. copsmo mapt 2023 r. e 3.1%. Uadnammsara ot
HavyasmoTo Ha roguHata (Mapt 2024 r. cnpsimo nekemBpu 2023 r.) ¢ 0.7%, a cpeaTHOTOIUIITHATA
nHbnanyst 3a nepuoga anpwa 2023 - mapt 2024 . cnpsmo mepuosa anpui 2022 - mapt 2023 1. €
6.2%.

Hnoexc na nompebumenckume yenu: Ilpe3 ampun 2024 r. meceunara mHuanus e -0.3%, a
roauinHara nHGIanust 3a anpun 2024 r. cnpsimo anpuit 2023 r. e 2.4%. Undnanusara ot Hayanorto
Ha roauHara (anpui 2024 r. cipsimo nekemBpu 2023 1.) € 0.7%, a cpenHoroauniHaTa nHdIanus 3a
nepuoja mMait 2023 - anpun 2024 r. cnpsamo nepuona mait 2022 - anpun 2023 r. e 5.7%.
Xapmonuszupan unoexc nHa nompebumenckume yenu: [pe3 anpun 2024 r. MmeceyHara uH(IAIMS € -
0.1%, a romumuata nHdIanus 3a anpua 2024 r. cupsmo anpun 2023 r. e 2.5%. Undmnanusara ot
HadanoTo Ha roamHaTa (ampmi 2024 r. copsmo aexemBpu 2023 1.) e 0.6%, a cpeaHOTOAWIIHATA
nHbmamys 3a neproxa mait 2023 - anpur 2024 1. cnpsaMo mepuoaa mait 2022 - ampmr 2023 1. €
5.5%.

Hnoexc na nompebumenckume yenu: Ilpes mait 2024 r. meceunara uHpmamus e -0.2%, a
roauiiHata uHonanms 3a Maid 2024 r. cipsimo maii 2023 r. e 2.3%. Uudnanusita oT Ha4yanoTo Ha
roguHara (Maii 2024 r. cnpsimo nekemBpu 2023 1.) e 0.4%, a cpenHoroaumiHara vHQIANMS 3a
nepuona rouu 2023 - mait 2024 r. Cnpsmo nepuofa oau 2022 - maii 2023 1. e 5.1%.
Xapmonusupan unoexc na nompedbumenckume yenu. Ilpe3 mait 2024 1. MeceuHnaTa UH(IANMS €
0.0%, a rogumuata uHbaanus 3a Mait 2024 r. copsmo mait 2023 r. e 2.7%. WUndnanusara or
HayanoTo Ha roguHara (Mait 2024 r. cmopsmo nexemBpu 2023 1.) e 0.6%, a cpeaHOTOIUIIHATA
nHpanus 3a nepuona ouu 2023 - mait 2024 r. cnpsimo nepuoza roun 2022 - maif 2023 1. e 5.1%.

Hnoexc na nompedoumenckume yenu: Ilpe3 1onm 2024 1. meceynata uHbuanus e -0.2%, a
rogumrHata nHQmamus 3a roau 2024 r. cipsamo ouu 2023 1. e 2.5% . Uadnanusara ot HaganoTo Ha
roguaata (foHu 2024 1. cupsmo aekemBpu 2023 1.) e 0.2%, a cpeqHOTOAWIIHATA WHGIAUS 32
nepuona ronu 2023 - rorn 2024 r. cnpsamo nepuoaa fonu 2022 - roan 2023 1. e 4.6%.

Xapmonusupan unoexc na nompeoumenckume yenu: Ilpe3 ouu 2024 r. mecednata nHpIaAMs €
0.2%, a rogumnara uH}uanus 3a oHu 2024 . cupsmo rouu 2023 1. e 2.8% . Uudnamusra or
HadanoTo Ha rogmHarta (oHHM 2024 r. crpsimo mekemBpu 2023 1.) e 0.7%, a cpegHOTOIMIIHATA
uHIanms 3a neprosa ronu 2023 - rorn 2024 r. cnpsamo nepuoaa o 2022 - rorn 2023 1. e 4.7%.

Hnoexc na nompebumenckume yenu.: Ilpe3 romun 2024 1. meceunara uapmamus e 0.8%, a
roauiiHata uHdaanus 3a oau 2024 r. cupsimo romu 2023 1. e 2.4% . Mudnanusara ot HayanoTo Ha
roguHarta (tonu 2024 r. crpsmo nexemBpu 2023 1.) e 1.1%, a cpepHoroaumiHara uHGIIANNS 3a
nepuona asryct 2023 - ronu 2024 r. cnpsamo nepuona asryct 2022 - ronu 2023 1. e 4.1%.

Xapmonusupan undexc Ha nompedumenckume yenu: Ilpe3 romu 2024 r. MeceuHaTa uHQIALMA €

9




1.2%, a rogmmHata uHIanus 3a o 2024 1. copsamo romu 2023 1. e 2.8% . Unadnanusara ot
HavaixoTo Ha rogmHaTta (foxmm 2024 r. crupsmo nexkemspu 2023 r.) e 1.9%, a cpegHoroaumiHaTa
nHbmaus 3a nepuona asryct 2023 - romu 2024 r. cnpsmo neproaa asryct 2022 - romm 2023 1. e
4.3%.

Unoexc na nompedumenckume yenu: Ilpe3 aBryct 2024 r. meceunara unpnamms e 0.1%, a
roauinHara uHuanus 3a aBryct 2024 r. cnpsmo aBryct 2023 r. e 2.1%. Uadnanusra oT HavyaJioto
Ha roauHara (aBryct 2024 r. cupsimo nexemBpu 2023 1.) e 1.2%, a cpegHoroauniHaTa nHdaanus 3a
nepuojna centeMmspu 2023 - apryct 2024 r. cnopsimo nepuoja centemBpu 2022 - aBryct 2023 r. e
3.6%.

Xapmonusupan undexc na nompedoumenckume yeru: Ilpe3 aBryct 2024 r. MeceuHaTa HH(IAIHA €
0.1%, a rogumHaTa nHManys 3a aBryct 2024 r. cipsimo asryct 2023 r. e 2.4%. Undnanusra ot
HadaxoTo Ha roxuHara (aBryct 2024 r. cupsmo nexemspu 2023 1.) e 2.0%, a cpeqHOTOIUIIHATA
nHbmamus 3a nepuona centempu 2023 - aBryct 2024 1. cnpsmo mepuoxaa cenreMBpu 2022 -
asryct 2023 1. e 3.8%.

Unoexc na nompebumenckume yenu: Ilpes centempu 2024 r. meceunara undnamus ¢ -1.0%, a
roauinHara nHGIanus 3a cenremspu 2024 r. cnpsmo centemBpu 2023 1. e 1.2% . MndnauusTa ot
HavyamoTo Ha ronuHaTta (centemBpu 2024 1. cmpsmo gekemBpu 2023 1) e 0.1%, a
cpenHoroauiiHara uHGIanus 3a nepuona okrompu 2023 - cenremBpu 2024 r. cnpsiMo nepuoza
oktoMBpH 2022 - centemBpu 2023 1. € 3.2%.

Xapmonuszupan undexc na nompebumenckume yenu: llpe3 cemremBpu 2024 1. MecedyHaTa
napnanus e -1.1%, a rognmHara nHdmanus 3a centempu 2024 1. cripsimo cenrremBpu 2023 1. €
1.5%. Nn¢namusra or Havanoro Ha roauHata (cenremspu 2024 r. cripsimo nexemBpu 2023 1.) e
0.8%, a cpemnoromumHata uHGuIanMs 3a neprona okroMepu 2023 - cenremBpu 2024 r. cripsmo
nepuoja oktoMBpH 2022 - centemspu 2023 1. € 3.4%.

Hnoexc na nompebumencxkume yenu: Ilpe3 okromBpu 2024 r. meceunata uHduanust ¢ 1.1%, a
rogumiHata uHOIAnms 3a okroMBpu 2024 r. cipsimo oktomBpu 2023 . e 1.8%. Wndmamusara ot
HadaixoTo Ha rofuHata (okToMBpu 2024 1. cripsimo aekemBpu 2023 1.) e 1.2%, a cpegHoroanmHaTa
nHbmamms 3a nepruona HoemBpu 2023 - oxtomBpu 2024 r. cnpsmo mepuoma HoemBpu 2022 -
oktomBpH 2023 1. € 2.9%.

Xapmonuzupan umnoexc Ha nompebumenckume yenu: Ilpe3 oxtomBpu 2024 r. MecedyHaTa
napnanust e 0.6%, a ronumHara uHbIanus 3a oktomBpu 2024 r. cripsMo oktomBpu 2023 T. e
2.0%. Wndnanuara ot HavasoTo Ha roauHara (oxTomBpH 2024 T. cripsamo nekemspu 2023 1.) e
1.5%, a cpepHoroguiiHara uHGuanus 3a nepuoga HoemBpu 2023 - okromepu 2024 T. crpsmMo
nepuoja HoemBpu 2022 - okromspu 2023 . e 3.1%.

Huoexc na nompedbumenckume yenu: Ilpe3 HoemBpu 2024 1. Meceunara mHbumamus e 0.6%, a
roguimHaTta uHmamys 3a HoeMBpu 2024 r. copsmo HoemBpu 2023 1. e 2.1%. Uudnanusra ot
HavanoTo Ha roguHaTa (HoemBpH 2024 r. cupsmo nexkemspu 2023 r.) e 1.8%, a cpegHOTrOAMIIHATA
nHbmamus 3a nepuoxa naekempu 2023 - HoemBpu 2024 T. cupsmo mepuona aekemBpu 2022 -
HoemBpH 2023 1. € 2.6%.

Xapmonusupan unoexc na nompeoumenckume yenu: Ilpe3 HoemBpu 2024 r. Mecednara nHOIAIUSI
e 0.3%, a rogmmHata wHQmamma 3a HoemBpu 2024 1. cmpsmo HoemBpu 2023 1. e 2.0%.
Wndnamuara ot Hawanoto Ha roauHaTa (HoemBpu 2024 . cupsmo nexemBpu 2023 1.) e 1.7%, a
cpenHoroAMITHATA MH(pIAUsA 3a mepuoaa nexkeMBpu 2023 - HoemBpu 2024 T. cnpsMo Tepuoja
nexemBpu 2022 - HoemBpu 2023 1. e 2.8%.

Unoexc na nompebumencxume yenu: Ilpe3 nexemppu 2024 r. meceunara uH(pianus ¢ 0.4%, a
roauiHara uHpIanus 3a qekeMBpu 2024 r. cnpsimo aekemspu 2023 1. e 2.2%. Nndnanusara ot
HayasoTo Ha roauHara (aekemspu 2024 r. cnpsmo aekemspu 2023 r.) e 2.2%, a cpeTHOroIUIIIHATA
nHpnanus 3a neprona siuyapu 2024 - nekemspu 2024 r. cnpsimo nepuopa sinyapu 2023 - nekeMBpH
2023 r. € 2.4%.

Xapmonuszupan unoexc na nompebumenckume yenu: Ilpe3 mexemBpm 2024 1. MecedHaTa
napranust e 0.3%, a rognmHata nHIanusA 3a gekemBpu 2024 r. cripsimo mexkemBpu 2023 T.
2.1%. Vndnanusta or HavanoTo Ha roguHara (mexkemBpu 2024 r. cripsamo nexemspu 2023 T.) €
2.1%, a cpegHorogumiHaTa WHGUANIMA 3a mepuona sHyapu 2024 - nexemspu 2024 r. crpsmo
neproaa stayapu 2023 - nexkemspu 2023 1. € 2.6%.
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BAJIYTEH PUCK

Excno3unmsita KbM BaJyTHHSI PUCK IPEJICTABIABA 3aBUCUMOCTTa U e()EKTHTE OT M3MEHEHUETO Ha
BadyTHUTE KypcoBe. CUCTEMATUUHUAT BAIyTEH PUCK € BEPOSITHOCTTa OT €BEHTyallHa IIPOMSHA Ha
BaJIyTHUS PEKUM Ha cTpaHara (BaixyTeH Oopn), KOeTo OM JOBEJIO MM 10 OOe3lieHsBaHE Ha JieBa
WM A0 NOCKBIIBAHE HA JIE€BA CIOPAMO UYXKAECCTPAaHHUTE BaTyTH.

BanyTHusT pUcK IIe MMa BIMSHHS BbPXY KOMIIAHWM, MMAlM Ia3apHU [SUIOBE, IUIAIAHMATA HA
KOWTO C€ W3BBPIIBAT BbB BATYTA, PA3IIMYHA OT JIEBA M €BPOTO. bharapckusr nes e Gpukcupan KpM
eBpoto B choTHomeHne EUR 1 = BGN 1.95583, a bearapckata HapomHa O0aHKa € JThXKHA Ja
MOABPKa HUBO HAa OBITapCKUTE JIEBOBE B OOPBIICHUE, PaBHO HA BATyTHUTE PE3epBU Ha OaHKaTa,
PHCKBT OT 0OE3ICHABAaHE HA JIeBa CIIPAMO EBPOIEHCKATa BallyTa € MUHUMAJEH U CE ChCTOU BHB
€BEHTYAJIHO TPEICPOYHO IMPEMAXBaHE Ha BaIyTHHS OOpX B cTpaHata. OuakBaHMATA ca BaTyTHUST
6opn ma ObIe OTMEHEH NpH NpPHEMAaHETO Ha €BpOTO B bhirapus 3a o¢puIHMaiHa IDIaTeKHA
eJMHUIIA.

Ha cBoe 3acenanue Ha 30.06.2021 r. KoopAnHaLMOHHUAT ChBET 3a NMOATOTOBKAa Ha PemyOmnka
Bearapus 3a 4u1eHCTBO B €BpO30HATa NMpHe MpoeKT Ha HarmoHaneH miaH 3a BbBEX/IaHE Ha €BPOTO
B PenyOnuxa bwarapus. AHraxumeHTsT Ha bbirapus 3a mpueMaHe Ha elIMHHATa eBporleiicka
BaJlyTa € NpernoTBbp/eH B [loroBopa 3a npucheauHsiBaneTo Ha PenyOiuka beirapus u PymbHus
kbM EBpomneiickus cbpio3, ciell KaTo IbPBOHAYAHO € 3asBEH IPH 3all04YBaHE Ha NPErOBOPHUTE Ha
cTpaHarta HU 3a 4ieHCcTBO B EC.

Cropen Otyer 3a IeifHOCTTa HA MUHICTEPCTBOTO Ha (PMHAHCUTE 3a mepuojaa 9 ampmi - 26 aBrycT
2024 1. ma 12 ampun 2024 r. Oeme moxamucano Crnopa3yMeHHE 3a TapTHHOPCTBO MEXKITY
EBponeiickata xomucus (EK) u PenyOnmuka Berarapus 3a opraHmsupane Ha WHQOPMALHUOHHU H
KOMYHHMKAIJHOHHM KaMIIaHUM OTHOCHO BBBEXIAHETO Ha €BpOTO B cTpaHara. JIOKyMEHTHT
MpeIBIKIa KOOPAMHUpAaHE Ha YCWIHATA HAa OBITapCcKUTe M EBPONEHWCKHUTE BIACTH C LeJ
NOBUIlIaBaHe Ha oluiecTBeHaTa MH(OPMHUPAaHOCT 3a (YHKUHMOHHpAaHETO Ha MKOHOMHYECKUS U
MapUYeH ChI03, KAaKTO M Ja ce MOJIOMOTHE IJIaBHAaTa CMsHa Ha jeBa ¢ eBpo. Ha 26 ronu 2024 r.
Espomnetickara komucus (EK) wu EBpomeiickara mnentpanna Oanka (EIIB) mnyOnukyBaxa
KOHBEpPIreHTHHUTE AOKIaIu 32 2024 r., B KOUTO MPEICTAaBAT OIIEHKATa CH 3a HalpeIbKa 110 BT KbM
€BpO30HAaTa, MMOCTUTHAT OT WIECTTE IBPXKABH WICHKH, 3aIBJDKCHHU J1a IpueMatr eBpoTo: brirapus,
Uexwusi, Yurapus, [lonma, Pymbaus u HIseuus. Cropen Ta3roAUIIHUTE KOHBEPI€HTHU JTOKIAIU
Bbenarapus npoabmkaBa yCTOHUMBO a MOKPHUBA TPU OT YETHPHUTE YUCIOBHU KPUTEPHUS 3a WICHCTBO,
a UMEHHO TO3M 3a CTaOMITHOCT Ha ITyOnuuHuTe (PMHAHCH (OI0PKETHO CalJo U JbpKaBeH JbIT), 32
BaJyTHHS KypC U 3a ABITOCPOYHMS JIMXBEH INPOLEHT. bbiarapus He WM3NBIHSIBA €IUHCTBEHO
KpHUTEpHUsl 3a IEHOBAa CTA0MJIHOCT, KAaTO OYaKBaHUATAa ca WH(IanMATa aa Cce MOHIKHU Ipe3
CllefBAallUTe Mecelr, KOeTo Ou IMo3BoIMII0O Ha bbiarapus na ¥M30BJIHK M HOCIEAHOTO
MIPEAN3BUKATEIICTBO Tpe]] WICHCTBOTO W B €BpO30HaTa. B mokmagure ce oTOems3Ba, 4e OT IIECTTE
pasriIexJaHu Ibp)KaBU CaMO 3aKOHOAATENCTBOTO Ha brarapus Moxe fa ce cuuTa 3a CbBMECTHMO C
npaBoto Ha EC mpum cmasBaHe Ha yCIOBHATA W THIKYBaHHATA, IIOCOYEHH B JOKIaguTe. B
KOHTEKCTa Ha IIBJIHONPABHOTO WICHCTBO B €BPO30HATa bbiarapus cienBa a MpOIBIDKH CTHIIKUTE
CH KbM OCHTYPSIBAHETO HA CTaOWIIHA M MpeABHAMMa OM3HEC cpela M MHCTUTYIIMOHAJIHA PaMKa 3a
MOCTHTAHETO HA YCTOWYHMBA KOHBEPTEHINS C ABPKABUTE OT €BPO30HATA.

IMo mawam Ha MunmcTepcTBOTO Ha (uHaHcuTe Ha 18.10.2024 r. pelitunroBata arenmus Fitch
Ratings mOTBBpPAM IBITOCPOUYHHS KPECTUTCH PEHTHUHr Ha bbhirapus B 4yKAecTpaHHAa M MECTHA
Basiyta BBB ¢ monoxurenna nepcnexkruBa. PeWTHHrsT Ha bbarapus € moakpeneH OT CHUIIHATa
BBHINHA M (DUCKAJHA TO3UIMS HA CTpaHaTa B CPAaBHCHHE C JbpPXKABUTE ChC ChINaTa OICHKA,
HaJIeXKTHATa MOJIUTHYECKa paMKa OT WieHCTBOTO B EBpomeiickust cpio3 (EC) u AparoroaumrHoTo
(yHKIMOHHpaHEe Ha peXnMa Ha mapudeH cbBeT. Fitch oTOemnsa3Ba, ue HUCKAaTa MPOU3BOIUTEITHOCT
Ha TpyJAa U HeOnarompusATHaTa neMorpadus uMat Bp3NHpall epeKkT BbpXy MOTCHIIHATHUS PACTeX
U CTaOWIHOCTTa Ha JIbp)KaBHUTEC ()MHAHCH B IIBITOCPOUYCH IUIaH. IloJoXKHTENHATa MEPCICKTHBA
OTpa3sBa M3TJICJUTE Ha CTpaHaTa 3a WICHCTBO B €BPO30HATA, KOSTO OM MOBEJO O MO-HATATHITHU
moo0peHnsT Ha TIOKa3aTeINTe 33 BHHIHATA M MO3HUIHUSA. ATEHIHMATA CUHWTA, Y€ € HaJHIE IIHPOK
MOJUTUYECKN aHT'aKMMEHT Ha HAllMOHAIHO U €BPONEHCKO HUBO 3a MPUEMaHe Ha €BPOTO.

boyirapusi otroBapsi Ha BCHYKM HOMHWHAJIHM KOHBEPIreHTHH KPUTEPHH 3a NPHUEMaHe Ha €BPOTO, C
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M3KJIIOYeHHEe Ha LeHoBa crabuinHocT. Mudunanusara B bbiarapus mpoabipkaBa lia ce OXJax[a,
HaMaJIsIBaliKK pas3iiukaTta MEXIy CPEIHOTOMIIHATA WH(IALKS B CTpaHATa W Ta3W Ha TPHUTE HaMi-
JIoOpe MpeACTaBsIHU ce AbpkaBu WieHkH Ha EC.

ITo mannu Ha BHB or 30.12.2024 r. OpyTHUSAT BBHIIEH ABJAT OKTOMBpH 2024 T. BB3nu3a Ha 47
112.6 maH. eBpo (46.2% ot BBII2), koeto e ¢ 4988.9 muH. eBpo (11.8%) noBeue B cpaBHEHHE C
Kpas Ha okToMBpH 2023 1. (42 123.7 muH. eBpo, 44.5% ot BBII). B kpas Ha okromBpu 2024 r.
KpPaTKOCPOYHHUTE 3a7bokeHus ca 7914.8 muH. eBpo (16.8% ot OpyTHUs nbir, 7.8% ot BBII) u ce
nmopuiiaear ¢ 559.6 muH. eBpo (7.6%) cupsimo oktomBpu 2023 1. (7355.2 muH. eBpo, 17.5% ot
nwira, 7.8% ot BBII). [Ibsnrocpounute 3aabipkeHus3 Bb3iau3aT Ha 39 197.8 muH. eBpo (83.2% ot
OpytHus aear, 38.4% ot BBII) B kpast Ha okToMBpH 2024 ., kato HapacTsaT ¢ 4429.3 MiuH. €Bpo
(12.7%) cnpsimo kpast Ha okTomBpH 2023 . (34 768.5 MiH. eBpo, 82.5% ot xbara, 36.7% ot BBII).

JAHBYEH PUCK

Ot ompenensmo 3HaUeHUE 32 (PUHAHCOBHUS pe3yNTaT Ha KOMIIAHUUTE € 3alla3BaHETO Ha TEKYIIUs
IaHb4YeH pexuM. HsaMa rapannus, 4e JaHPYHOTO 3aKOHOAATENICTBO, KOETO € OT MPSAKO 3HAUYCHHUE 3a
neitHocTTa Ha Jlpy’kecTBOTO, HAMA Ja OBbIe M3MEHEHO B ITOCOKA, KOSTO Ja AOBEJAE 10 3HAUUTEITHU
HETPEJBUJICHH Pa3XOq M CHOTBETHO Ja CE€ OTPa3H HEONAarompusTHO Ha HEropaTa medaioda.
Cucrtemara Ha JaHBYHO oOJiarane B bbarapus Bce olie ce pa3BuBa, B Pe3yJITaT HA KOSTO MOXE Ja
BB3HUKHE MPOTHBOPCUNBA TAaHBYHA MPAKTHKA.

PUCKOBE,
CBBP3AHU C
BOEHHUTE
KOH®JIVKTU B
BJIM3KUS U3TOK
U YKPAMHA

[MponbirkaBamiara Tpera roJuHa BOHA B YKpaiHa, KOHQIMKTBT Mexay M3paer m Xamac,
JIOTIBJIHUTENTHO YCIOKHEH OT BOCHHU JEUCTBUS C yyacTe Ha HEMEHCKHUTE XyCH U BKIIIOUBAHETO Ha
teputopun ot JluBan 1 Cupus BbB BOGHHUS! KOHQIIMKT, 3aCHIIBA YOKICHUETO, Y TEONOINTHKATA
“Ma Ba)XHO 3HaYeHHWE 3a TiiobaHaTa MKoHOMUKa mpe3 2024 r. I'mobaiiHaTa MKOHOMHKA MOXE J1a
ObJie 3acerHata OT TEONOJIMTUICCKH CHOWTHS, KaKTO TPSAKO, Taka M Hempsko. OT cTpaHa Ha
TBPrOBUATA, YBEIIMICHNUTE OTPaHWUYCHHASA, IbJDKAIIN Ce Ha HANIPEKCHNE MEXIy CTpaHUTE, MOTaT 1a
HapymaT ThPTOBCKUTE ITOTOIH U 1a IPUYHHAT IPOOJIEMH ¢ Bepurara 3a JocTaBku. OrpaHHYeHusATa
MOTaT CBHIIO Taka Jja TIOBJIHSAT HA [EHUTE HAa CYPOBHHUTE M J1a JOBEAAT IO HEIOCTHUT Ha KIFOUOBH
pecypcH KaTo TETPOJI W ra3, KOETO 3acsra MPOMHIUICHOTO TPOM3BOACTBO B CBETOBEH Mariad.
B3eru 3aenHO W B3aMMHO TIOJACHJIBAIIM Ce, INIOOAJHATa MKOHOMHMKA MOJKE Ja W3IHMTAa MO-BHCOKA
nHpIanusa, MO-HUCHK PAacTeX M 3HAYUTENHU 3aryOM Ha OJarochCTOSIHMETO BHB BpeMEHa Ha
TeONOJIMTUYECKO HaIpexeHue. ['ofsMa yacT OT TeONONIMTUYECKUTE PUCKOBE, MPEA KOUTO IIE €
U3MpaBeH cBeThT U mpe3 2025 r., uaBaT oOT ChILECTBYBAIUTE MPOTHBOPEUMS MEXKAY BOJCIIU B
MKOHOMHYECKO ¥ BOGHHO OTHOILICHUE JbPKaBH B CBETOBEH Mailao.

Makap 1 1o-MaJIko BEpOSITHO, ChIIECTBYBA PUCK PErMOHAHATA BOWHA B biM3kust M3TOK na nosene
o neiictBus cpenly wim oT VpaH, KOMTO OMxa MOTJM 3HAYMTENHO Ja HapyIIaT WPAHCKATE
rio0aTHATE JOCTaBKU Ha METPOIL.

OcBeH TOBa Kpu3ara B BIM3KHUS W3TOK MOXeE J]a ©Ma 3HAYNUTEIHO BH3/ACHCTBHE BHPXY CBETOBHUTE
masapu, JopH 0e3 Ja MpeKbCBa JOCTaBKHUTE Ha meTpoil. KaTo ce mma mpeaBui, de NMpHOIH3UTEITHO
12% ot cBeTOBHaTa MOpPCKa THPTOBHS MHHABA mpe3 UepBeHO MOpe, aTaKUTe Ha XyTHTE BEPOSITHO
1€ TMOJABPKAT BUCOKH Tapu(UTe 3a 3aCTPaxOBKa HA TOBApH, LI NMPHUYUHAT MO-IBJITH THPTOBCKH
IIbTYBaHMUS, 1€ HApYyLIaT BEPUTHTE 33 JOCTABKH M Ile YBeIUUaT HH(IANMOHHNS HaTHCK. B chioro
BpeMe cUTyaluMsTa B YKpailHa cTaBa BCE MO-IIPEAM3BHKATENIHA, Thil KAaTO BEPOSTHOCTTa OT
(hakTHYeCKOTO pa3JieisiHe Ha CTpaHara ce yBenudaBa. Pycus MMa MarepuaiHO MPEeIUMCTBO KaTo
HEITHUTe NKOHOMHMYECKH U BOCHHHU CIIOCOOHOCTH ca Cce 3aCHIMIM. YKpaiHa, OT JIpyra cTpaHa, ce
0opu ¢ HeocTUra Ha pabOTHA pPhKa U CE CTPEMH Jia OJ00pH OTOPAHUTEITHOTO CH MPOU3BOICTBO.
3acmieHoro ceTpyaHndectBo Mexny Mpan, CeBepra Kopes u Pycus, kakTo U Heycmexurte mpen
KHATAHCKIS MOJIENT Ha PacTeX CHIIO HOCAT MEKIYHAPOIHU PUCKOBE.

BerpnBaneTo B TRKHOCT Ha mpesuaeHta Jonamn TpeMO ChIO TpUTEkKaBa MOTCHIWAT Oa
TIOBITHSIC HA CBETOBHATA MKOHOMHKA TI0 TPX OCHOBHU HAYHMHA.

[IppBUAT € Upe3 3acuiieH HATHCK Bepxy Denepannus pesepB — neHTpanHata Oanka Ha CAIll — u
HEeTPaJULIUOHHN (PUCKATHY MOJUTUKY (aHBIM U MyOINYHU pa3xoan). Benpeku ue HacTosBaHETO
Ha TpeMm 3a HamMansgBaHe Ha JIMXBEHHTE IPOLIEHTH MOXKE Ja HaBpeId Ha Ipoleca Ha
Je3rH(IIalys, HEroOBUTe HETPAJAWIIMOHHU HaMaJleHHWs Ha JaHbLUTE OMXa MOTIM Jla OKaKaT olle
MO-TOJSIM HATHCK BBPXY (QuCKanHuTe OanmaHcu upe3 mo-Bucoku naepuuutH. OCBEH TOBa
IIpeUIo’KeHaTa OT HEero MOJHUTHKA 3a HajmaraHe Ha 10% MuTa BBpPXY BCHYKH BHOCHH CTOKH MOXE
JOTTBJIHUTENTHO Jia HapyIM BEepUruTe 3a AocTaBkW. Ilosmmmsara Ha TpbMO IO BBIOPOCHTE Ha
BBHIITHATA TIOJIUTHKA W CHTYPHOCTTa, 0COOCHO O OTHOIICHHE Ha cTpaHHUTe -wieHkd Ha HATO,
MOJKe J1a IPOMEHH iIo0aHaTa TUHAMHUKA Ha BiactTta. He ¢ 3a moaneHsBaHe M Bh3MOXKHOCTTA 32
HOBa ThproBcka BorHa Mexay CAILLl u Kuraii, koeTo e yclio)KHHU OLle MoBeYe HUKOHOMUYECKOTO
pasBuTHe Ha EBponeiickus cbro3.

B nmomenHeHME Ha ceprO3HUTE BOCHHN KOH(IUKTH, HAITMUTE Bede ce OOpAT ¢ HeOOMYaitHO BHCOKH
HUBA Ha JIBJIT, CTA0W YaCTHU WHBECTHIIMH W Hal-OaBHOTO BH3CTAHOBSBAaHE HA THPIOBHATA OT IIET
JIeCeTUIIeTHs], KOETO HaMaJlsiBa Bb3MOXHOCTUTE 32 CKOPOLIHO M3JIu3aHe oT kpu3ara. [lo-Bucokure
JIMXBEHU TPOLEHTH ca PEe3yJTaT OT YCWIMATa Ha IEHTpasHaTta OaHKa Ja YKpOoTH MH(IanusTa,
KOETO HanpaBU MO-TPYAHO 3a NPAaBUTEICTBATA UM YACTHUTE KOMIAHMM JAa ITOJy4YaT JOCTBI JI0
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KPEIUTH U JIa IPEJOTBPATAT HEU3ITBIHEHUETO Ha 3a(bJDKCHHSATA.
KbM MKOHOMHYECKH TPOOJIEMH, KOUTO €A MOIXPAHBAHU OT 33bJI00YABAIINTE CE TCOMOIUTHYECKH
KOH(IINKTH, ce N00aBs 1 HanpexeHneTo Mexxay Creannenute matu U Kurait oTHOCHO TpaHcdepa
HA TEXHOJIOTHM M CHTYPHOCTTA, KOETO YCJIOXKHSBA YCHIIMSTA 32 ChbBMECTHa paboTa 1O JpYyrH
mpoOJeMH KaTo M3MEHCHHETO HAa KJIMMAaTa, OOJICKYaBaHE Ha JIBITOBE WJIM MPEIOTBPATSIBaHE Ha
pETHOHATHU KOH(IUKTH.

B cpmoro Bpeme, mpousBoautenu Ha aBTomoOmnm Tesla m Volvo Beue 00sBuMXa BpPEMEHHO
cIMpaHe Ha dYacT OT MPOM3BOACTBOTO cH B EBpoma, mopaim HEZOCTUI Ha KOMIIOHEHTH,
NPOM3THYAILl OT MPOMEHHTE B MOpPCKUS Tpaduk npe3 YepBeHo Mope. ATakure, NPEINpPUETH OT
CAIll n BennkoOpuTaHus, He caMO yBelndaBa 00XBaTa Ha KOH(IHUKTA KBM JPYTH YYACTHHUIN U
reorpad)cKi NMPOCTPAHCTBA, HO OTBaps Npomactra Mexay CheOUHEHUTE INATH M MOYTH LISIHS
apaOCKH CBAT. ['€ONMONUTHYECKOTO HANPE)KSHHE, ChUYETaHO C W30yXBaHETO HAa aKTUBHU BOCHHH
JEUCTBUSI B MHOXKECTBO PETMOHH, TONPHHACS 32 HECTAaOWIICH INI00ANIeH pell, XapaKkTepu3upani ce B
MOJKONaBaHe HAa JOBEPUETO U HeCHTYpHOCT. IlociaenHUTe CHOUTHS, CHYETAHO C MPOIBIDKABALIOTO
U 3aJb100uYaBaIlOTO Ce BB3JEHCTBHE Ha EKCTPEMHH METEPEOJIOTHMYHHU YCIOBHA YBEIMYaBaT
HATUCKa BBPXY Pa3XOAUTE 3a KUBOT U 3aCUJIBAT UKOHOMHWYECKATa HECUTYPHOCT B IrojigsMa 4acT OT
cBera. KbM Te3u puckoBe cieiBa Aa ce A00aBAT U PUCKOBETE, CBBP3aHH ¢ Je3uH(OpMaIus Ha
oOliecTBaTa, KOUTO C€ TPOSBSBAT BCE IMO-OTYETIMBO B OOLIECTBA, KOUTO Ca TOJUTUYECKH H
HMKOHOMUYECKH OTCIa0eHU Mpe3 NMOCIeAHUTE TOAUHY. Te3u pUCKOBe Iie CTaHAT BCE MO-TPYAHH 3
IpeooIABaHe, Thi KaTo II00aTHOTO CHTPYIHUYECTBO epo3upa. ChIEeBPEMEHHO HOCIEAUIUTE OT
eIMH BCE IMO-(parMEHTUPAH CBIT BIMSAT HAa CHOCOOHOCTTAa 3a YNpPABJICHHUEC HA HACTBIIBAILUTE
rJ00aTHA PUCKOBE HMEHHO MOPaJIH JIMICA HA KOHCEHCYC U ChTPYJHUYECTRO.

PUCK OT
IIOKAUBAHE HA
IEHWUTE HA
EJIEKTPOEHEPI'U-
SATA

BoermmniauTe MeHTpaim OT KOMIUIEKC ,,Mapuiia M3ToK #u ,,boOoB mon“ mpousBexnar Ham 47
MpoIIeHTa OT eyiekTpoeHeprusTta B brarapus. Ot 01.07.2024 r. otnaga anraxxumMeHTHT Ha TEIL]
,Mapuia u3tok 2° kbM HEK 3a mpou3BoicTBO Ha €JIeKTpOSHEpTHs, KaTo MPEIBHU]] BUCOKATa IIeHa
Ha eMHCHUTE M OOCTOSTEIICTBOTO, Y€ IIEHTpaaTa ClIejBa Ja u3Jie3e Ha CBOOOTHHS Ta3apa M3IIo,
JIOTIPHHACS 3a TOBa TA Aa cipe pabora. KbM jatata Ha HACTOSIUS JIOKJIAJ JIAIICBA IBUIOCTCH
aHallM3 N0 KaKkbB HAYUH TOBA OOCTOSTEJICTBO IIC IMOBIHUSIC HA I[CHATA HA CIICKTPOCHEPTHATA 3a
NKOHOMHYECKHTE CYOEKTH, KaTo ca HaJWIe JaHHW, 4Ye LeHaTa Ha OWTOBUTE MOTPEOUTENH €
BB3MOXKHO Jia ce moBumar ¢ okoio 20 Ha cro. ChTpeceHHsiTa Ha BBTPEIIHMS Iasap 3a
MIPOM3BOJICTBO Ha €JIEKTPUYECKa CHEPIrHs MpPEeAN3BUKAaHH OT BB3MOXHOTO CIIMpaHe Ha pabora Ha
BBITIMIIHATE LEHTPAId Cce KOMOMHHPAT CBhC CBTPECCHHATA Ha MEXAYHAPOTHHS TIasap.
[ToxauBaHEeTO Ha IEHNUTE HA TOKA M CHEPTOHOCHUTEIINTE, KOETO CE 3aCHIA OCOOCHO OTUYETIIMBO CIIE]
nHBa3uATa HA Pycus B YkpaifHa, Okazaxa HaTHCK BBPXY eBponeiickute motpedburenu. [Ipe3 2024 r.
KbM oOIaTa HeCTaOMIHOCT B CBETOBEH Mamiabd ce 100aBs 0COOCHO OTYETIIMBO M BHOPHKEHUS
koHQUKT B ['a3a ¢ KoeTo ce 3acTpammxa JOCTaBKUTE Ha CHEPrOHOCHTENH. Pa3zpacTBaHeTo Ha
BoifHaTa B 'a3a M BKJIIOUBAHETO B Hes Ha XyTWTe OT Vemen, Xu3byma or JIMBaH M BOGHHH
neiictBus Ha Teputopusta Ha Cupus u mocieaBanutre OomOapaupoBku ot Mspaen, CAIL u
BenukoOpuTanusi, 1oBesie 10 CEPHO3HH PUCKOBE 3a KOpadoIriaBaHeTo B UepBeHO Mope, a OTTaM U
3a U30sTBaHe HAa TO3M MAPLIPYT OT JOCTABYHUIUTE HA TIETPOJI.

[Mocouenute BOcHHU KOH(IUKTH BOIAT IO CEPHO3HA HECUTYPHOCT MPHU JOCTABKUTE HA HE(T U ra3,
a OTTaM Ce OTpa3sBaT Ha TSAXHATA [[EHa, ChOTBETHO HA IICHATA HA CJICKTPUYCCKATA CHEPTHS.

B cnyuaii ye YepBeno mope Oblie 3aTBOpPEHO 3a KopaOoIulaBaHe, JOPHU M 32 HENPOABIDKHUTENICH
MIEPHOJT OT BpEMe, TO TOBA IIIe TIPEAN3BUKA HOB CKOK Ha IIEHUTE Ha €HEPrOHOCUTEIHUTE.

HECUCTEMATHUYHU PUCKOBE
ToBa ca pucKoOBeTe, MPOU3THYAITY OT (PAaKTOPHU U MPOMEHH, Kacaelu npsiko camoto JlpyxecTtso. Te
C€ OTHACST KOHKPETHO JI0 HErO U BbPXY TAX B Hall-roisimMa cteneH JpyKecTBOTO MOXKeE /1a OKa3Ba

BJIUSIHHUC.

CeKTOPHHU PUCKOBE

OnepaTtuBHHTE U (UHAHCOBUTE pe3ynTaTd Ha EMuTeHTa ca 00BBp3aHm ChC crienupuIHuTe PaKTopH,
KOUTO BIIHSST HAa CEKTOpa, B KONTO omepupa. ToBa ca prcKoBe, MPOU3TUYAINN OT IPOMEHHU B OM3HEC
cpenara Ha OCHOBHHTE JACHHOCTH, OTpEACIAIIN MPUXoaHaTa yacT Ha EmMuTeHTa, a iMeHHO o0nactra
Ha THProBUSTA CbC CTOKH U YCIYTH, KAKTO U C MOKYNKO-Npoak0aTa U MPUTEKaHUETO Ha (PMHAHCOBU
WHCTPYMEHTH. T€31 PHCKOBE CE OTHACST JI0 BCHYKU CTOIAHCKU CYOEKTH, ONIEpPUPAIIH B TE3H CEKTOPH
U ca pe3yJsITaT OT BbHIIHM 32 EMuTeHTa (hakTopu, BEPXY KOUTO TO HE MOKE J1a OKa3Ba BIUSHHE.
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PuckoBe, CBbLP3aHM ¢ IpeaMeTa Ha JeiiHocT Ha EMuTeHTa

PuckoBu (akTopu, MMaIy OTHOIICHUE KbM IIPEAMETa Ha JIEHHOCTTA Ha IPY’KECTBOTO, OMXa MOTIIH

a Obaar:

* JINTICA HAa THPCEHE 3a 3aKyTNEHUTE C IIeJT POoJIaXkOa CTOKH;

* JINTICA HA THPCEHE HA MPENOCTABIHUTE OT J[pyKECTBOTO yCIyTH;

* UI3TUYAHE CPOKA HA FOJHOCT Ha MPEAJIaraHuTe OT HETO CTOKH;

* U3THYaHE W/WJIA HEMOTHOBSIBAHE HA CPOKA HA KIIFOUOBH 32 KOMIIAHHSITA JOTOBOPH;

* YBpEXJAaHE NIPU TPAHCIIOPTHUPAHE;

* 3HAQUUTETHA MPOMSIHA B C€OECTOIHOCTTA HA MPOIAaBAHUTE CTOKU U MpeIaraHUTE YCIIyTH,

KOATO OW JoBena 10 mpoaakOara MM Ha 3ary0a IpH HAJWYUETO Ha TMPEABAPUTEIIHO TOJIHMCAHU
JIOTOBOPH C KPailHU KIIUEHTH;

* peaJiM3upaHe Ha 3aryda OT WHBECTHUIIMHUTE B JSJIOBH ydacTUs HAa MECTHH WIH UYyXKJIECTpaHHU
KOMITaHHUH;

* Bh3HUKBAaHE Ha HEOOXOAMMOCT OT U3BBPIIBAHE HA JOMBJIHUTEITHN HHBECTUIIMH B TBIEPHU

WJIM aCOLMMPAHU KOMITAaHUU;

* JIUTICaTa HA AUBUJICHTH OT MHBECTULIMUTE B MECTHH WJIH YY>KIECTPAHHU KOMIIAHWH, BCIEJICTBUE HA
peanM3upane Ha 3aryOu OT MOCIEIHUTE U TIP.

PuckoBe, CBbP3aHU € M3M0J3BAHETO HA IBLJIT0BO (DMHAHCHPaHE

»bUOMACHUC” AJ] puHaHCcHpa 4acT OT MHBECTUIIMOHHATA CH MPOrpaMa upe3 MPUBIUYAHE HA JIBJIT
non ¢opmata Ha kpenutH. ToBa m3nara [lpy’KeCTBOTO HAa PUCKOBETE, XapaKTEPHU 3a ABJITOBOTO
¢uHaHCHpaHe, BKIIOYUTEIHO PHUCKA OT TOBAa OINEPATUBHUTE NPUXOAU J1a ObJAT HEIOCTaThUHHU 32
o0cCily’)kBaHE Ha 3a€MHUTE U pasNpelleNIIHETO Ha AMBHUJCHTH. YBEIMUYCHHETO Ha II€HaTa Ha 3aeMHMUS
KanuTanl OM OCKBIMJIO HMHBECTUIMMTE BbHB (DMHAHCOBM HHCTPYMEHTH, KAaTO EIHOBPEMEHHO OH
HaMaJIWIO peaiu3upaHaTa JOXOAHOCT OT UHBECTHLIUUTE.

PuckoBe, CBbP3aHHU € VIIPABJEHCKA NOJUTHKA Ha JIpYyKeCTBOTO

PuckoBeTe, mpou3THYallld OT YIpPaBJICHCKA IMOJUTHUKA Ha J[pyKECTBOTO ca CBbp3aHM Hail-Beue C
n300p HA HEMOJXOsIa a3apHa crpaTerus. HeHaBpeMEeHHOTO M afanTUpaHe KbM IMPOMEHSIIUTE CE
YCIIOBHSI Ha cpelara MOXKE Ja JIOBEJEe N0 peaju3upaHe Ha 3aryOM WM TPOITyCHATH TION3H 3a
Emutenta. OT ChIIECTBEHO 3HAYEHHE € YIPABICHUETO HA CTPATETMUECKHUs] PUCK Ype3 HEMPEKbCHATO
HaONIOZICHUE W TEPUOAMYHO TPOCIEsIBaHE Ha HW3MEHEHHWsATAa B Ta3apHara cpela W KIHYOBU
MOKa3aTelid 3a JEHHOCTTAa M B3aMMOJICHCTBHE HAa BCUYKHM HHMBA HA HEWHATa OPraHU3alus C OrJel
HaBPEMEHHO UACHTU(UIIMPAHE HA EBEHTYATHH MPOOJIEMH | MpUJIaraHe Ha ChOTBETHU MEPKH.

PucKBT OT ClIAJA B IIEHUTE HA (l)I/IHaHCOBI/ITe HHCTPYMEHTH, NPUTEKABAHU 0T JIpYyKECTBOTO

OduHaHCcOBUTE pe3ydTaTd Ha EMUTEHTa 3aBHCAT OT IIeHUTE HAa (PMHAHCOBUTE MHCTPYMEHTH, KOUTO Ca
gacT ot noprdeina Ha ,,BUONACUC” AJl. ®PUHAHCOBOTO CHCTOSTHUE M PE3YJITATUTE OT JACHHOCTTA
Ha J[py>KeCTBOTO IIIe ce BIUSAT OT Ma3apHUTE IIEHU Ha (MHAHCOBHUTE WHCTPYMEHTH, B KOWTO TO IIIE
uHBecTupa. LleHara UM 3aBUCH OCHOBHO OT MPEACTABSIHETO HA BCSIKO JPYKECTBO, OT OUYaKBaHUATA Ha
UHBECTUTOPHTE, OT Ma3apHUTE U IPYTH (HaKTOpH, KOUTO ca U3BBH KoHTpona Ha ,, bBLUONACUC” AJl.
[Ipenu na mpuCTHIU KbM U3BBPIIBAHE HAa MHBECTUIMS, [[pyKEeCTBOTO M3BBpIIBA aHAIU3 U MPOTHO3a
3a ObIEmoTO (UHAHCOBO CHCTOSHUE W PE3YNTATUTE OT JACHHOCTTAa HA €MUTEHTa Ha (PMHAHCOBU
uHcTpymeHTH. Ha 6a3za Ha to3u ananus ,,bBUOMACHUC” AJl usrpaxkaa CBOUTE MIPOTHO3U 33 OBACIIN
MapUYHU MOTOLM T€HEePUPAHU OT JUBUACHTH, JTUXBCHH IUTALAHUS W CTOMHOCTTA HA TUIANIAHETO OT
Opaema nmponax6ba Ha mHCTpyMeHtHute. [lociaenHoro, obaye € B mpsika Bpb3Ka C IMa3apHUTE IICHH,
KOMUTO BapupaT B IIMPOK Auama3oH. [IpoabnkuTeNneH crmaa Ha IEHWTE Ha Te3d (DMHAHCOBH
MHCTPYMEHTH OM 3acerHaji HeOJIaronpusiTHO ONEPaTUBHUTE PE3yNTaTh U GUHAHCOBOTO ChCTOSHUE HA
»bUOUACHUC” A/l, B cimyyaii, 4ye chIIOTO Bede € MpUa00MI0 TaKNBa aKTHBH.

KpeanreHn puck
[Ipu ocwiiecTBsiBane Ha cBosiTa aeiHoct ,,BUONACUC” Al e u3noxeHo Ha KPeAUTEH PUCK, KOUTO €
CBBbpP3aH C pHUCKa HacpelllHa CTpaHa 1o ciaeika ¢ [IpyxkecTBoTo na He ObJie B ChCTOSIHUE Ja U3ITbIHU
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U3ISUI0 M B OOMYAHHUTE CPOKOBE 3aBJDKCHHETO CH, HE3aBUCHMO Jajll TO € BB3HHUKHAIIO MPH
MOKYNKO-MIpoJak0aTa Ha CTOKa, yciyra, (pUHAHCOB MHCTPYMEHT, B3€MaHe WJIM JApPYr aKTHB.
CbpbupaeMocTTa Ha B3E€MaHUATAa CE€ CJIEIU TEKyIIo. 3a IenTa, TeKyNm0 Ce TMpaBH Mperie] Ha
MOJTyYeHUTE TOCTHIUICEHUS KAaTO Ce M3BBPILIBA aHAIM3 Ha HEIUIATEHUTE CyMH M ChCTOSIHHETO Ha
B3emanusTa. [locmeaumure OT (UHAHCOBATAa M MKOHOMUYECKATa pEIECUs] HAJIOXHMXa CBHUBaHE Ha
IbpKaBHUS OIO/KET, KOETO BOAM 110 3a0aBsHE Ha IJIalllaHUATa MO OOIIeCTBEHUTE MOPbUKU. ToBa ce
OTpa3siBa HETaTUBHO BbPXY JACHMHOCTTAa HA €eMHUTEHTA, Thil KaTO IUJIAIIAHUATA 110 OCHOBHUTE JOTOBOPHU
Ha JpPYXEeCTBOTO ce mpocpouBar. [lonabpxkailku JTUKBUIHU aKTHUBH, BKIIOUUTEIHO ONTHUMAJHU IO
pasMep mapuyHU CpencTBa, JpyKecTBOTO Ch3[laBa B JIOCTaThYHA CTEIIEH HEOOXOJAMMHTE YCIOBHUS U
rapaHiliy 3a PeJOBHOTO 0OCITy>)KBaHE Ha CBOUTE 3a€MHU.

JIMXBeH pUCK
JInxBeHUAT pPUCK € CBBbpP3aH C IPOMEHUTE B NIA3aPHUTE JINXBEHU IPOLEHTU U BIUSHUETO UM BBPXY

CTOMHOCTTa Ha gajneH (¢GuHAHCOB HWHCTpyMeHT. [lommTtmkara Ha EmuTeHTa € HacoueHa KbM
MUHHMH3MpaAHE Ha TUXBEHUS PUCK IPHU ABJITOCPOYHO (PHHAHCUPAHE.

JIMKBUEH PUCK

N3passBa ce BbB Bb3MOKHOCTTa J[py»KeCTBOTO J1a HE ObJie B CbCTOSIHME Jla MOCPELIHE OE3yCIOBHO
BCUYKHU CBOM 3aJIbJDKEHUS ChITIaCHO TexHUs naaex. ,,bMOMACHUC” AJl ynpasisiBa CBOUTE aKTUBH U
[IaCUBHU 110 HA4YWH, KONTO My IIO3BOJIABA Ja MOLIbpXKa ONTHUMAJIEH JUKBHUJIEH 3amac OT IapU4YHU
CpeACTBa, 3a Ja IOCpEIIHE CBOMTE 3aJBDKEHHs M Ja (UHAHCHUpPAa CTOMAHCKaTa CH JCHHOCT;
JpykecTBOTO Imocpenia Hy >KIUTe CH OT JINKBUIHU CPEJCTBA, KATO BHUMATEIHO CJIEIH IUIAIIAHUATA 10
NOTAaCUTEJIHUTE IUTAHOBE Ha JBITOCPOYHUTE (UHAHCOBH 33TbJDKEHHUS, KAKTO U BXOJAALIUTE H
M3XOAIIM TapUYHU MTOTOLM, Bb3HUKBAILY B XOZa HA ONepaTuBHATa AeiHOCT. HyXanuTe oT TMKBUAHU
CPEJCTBA CE CIEAAT 3a pa3JIu4YHU BPEMEBH IIEPUOJIH.

Puck, CBbpP3aH ¢ KJIKY0BHUS IEPCOHA

VYcenexsT Ha EMuTeHTa 3aBUCH OT HEWHHS T. Hap. ,,KJIIOYOB~ TMEpPCOHAN, CIEJOBATEIHO aKo
JpyXecTBOTO He ycree /a MpHUBJIeYe U 3abpXKU ONUTHU U KBaTU(UUUPAHU KaJpH, TEXHUS OU3HEC
MOJKe€ J1a TOCTpaja.

busnecsT Ha EmMuTeHTa € 3aBUCHM B 3HAYMTENIHA CTENEH OT NMPUHOCA Ha OmpejaesieH Opoil nwia,
y4acTBallli B YIPABUTEIHUTE M KOHTPOJIHM OPraHM M BUCIIMA MEHUDKMBHT Ha EmwuTeHTa Ha
~bMONACHUC” AJl. Hama curypHOCT, Y€ yCIyrUTe Ha TO3H ,,KIIOUOB” MEpCOHA Ie ObJaT U 3a B
Obpaemie Ha pasnonoxenue Ha Emurenrta. KonkypeHuusita B bbiarapus um Ha eBpomneiickust maszap
MeXy paboroaarenuTe OT (UHAHCOBHS M JIPYTM CEKTOPH 3a KayecTBEH IEPCOHAJ € CEepHuOo3Ha.
YcnexsT Ha EMuTEHTA 111e 3aBUCH, OTYACTH, OT HETOBaTa CIIOCOOHOCT J1a 3abpiKa U MOTHBUPA TE3U
nuna. HeBbp3MoxkHOCTTa Ha EMUTEHTA 1a mogabpka 1OCTaThbYHO OMUTEH U KBATU(UIIUPAH MEPCOHAT
3a MEHU/DKBPCKH, ONEPATHBHU U TEXHHYECKU MO3ZHMIIMHA MOXE Ja MMa 3HAYUTENIeH HeOIarompusTeH
edbekt BBpXYy nerHoctta Ha Emwurenta Ha ,,BMOUACUC” AJl, omepaTuBHHWTE pe3yJaTaTd H
(MHAHCOBOTO My CHCTOSIHHE.

PucKk 0T KOHKYpEeHIIMS

EMutenTa ochbliecTBsIBa CBOSITAa JACHHOCT B Cpella C BUCOKA CTENEH Ha KOHKypeHIusa. CEeKTOopbT, B
KoWTO omepupa EmuTEHTa, c€ OTIMYaBa C BHCOKA CTEIEH HAa KOHKYpPEHLMSA. bpaemuar ycnex Ha
Jpy>XecTBOTO 3aBHUCH OT CIIOCOOHOCTTa My Jia OBJI€ IMO-KOHKYPEHTHOCIIOCOOCH B CpPaBHEHHE C
JIPYTUTE KOHKYPEHTU B CHOTBETHUTE CETMEHTH, UpEe3 IMO-BUCOKA I'PBKABOCT M €(PEKTUBHOCT.

Puck 0T CKJII0UBAHE HA CIE€JKH ChC CBbP3aHM JIMIA NP VCIOBHS, PA3JIMYHH OT MA3aPHUTE
Bw3moxxHo ¢ EmMurenTa Ja CKIIIOYM OINpEACICHU CACIKHN ChC CBBP3aHU C HEro JIMla IpHu YCJIOBHA,
Pa3jin4Hu OT IMa3apHUTC. ToBa Ou MoOrIIO Aa HaBpCAW Ha MHTCPCCHUTC Ha Emurenta. KoM JaraTra Ha
HU3roTBJAHE Ha TO3H HOKYMCHT TaKuBa CIACJIIKHM HC Ca HaJIUIIC. P’bKOBOILCTBOTO Ha KOMIIaHHuATa CE€
CTPECMU BUHAl'U IpU CKIIFOYBAHC HA CACJIKH CbC CBBpP3aHM JIMla, TC ad 6’b,Z[aT C’bO6pa3eHI/I C MMa3apHUTC
YCII0BUA KbM JAaACHUA MOMCHT.
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PuCK CBBP3aH C 1eKANMUTAJINU3ANMUATA HA IPYKECTBOTO

JpyXecTBOTO € U3KYIUJIO0 0OpaTHO CBOU aKIMH, KOUTO HE ca oOe3cuieHu. OLeHKaTa UM Ce OTYHUTA C
OTpUIIATENICH 3HAK B COOCTBEHHS KaNUTall, YHITO CTOMHOCT € TO-HUCKA OT PETUCTpUpAHUS
aKIIMOHEPEH KanuTal. Bp3M0OKHO € TOBa Jja HaBpeIu Ha ABJITOCPOYHATA KAMTAIOBA a/IEKBaTHOCT HA
JpyxecTBOTO. PHKOBOJICTBOTO THPCH BB3MOXHOCTH Jla M3BBPIIU MPOJaxk0a Ha MOCOYCHHUTE aKI[UU
0e3 1a HaKbPHU UHTEPECUTE HA NHBECTUTOPUTE.

I/IH(I)ODMaHI/Iﬂ 34 CKJIYECHH I'0JIEMH CACJIKH MEXKAY CBbP3aHMU JIMIIA IIPE3 OTYCTHUSA NIECPHOI

[Ipe3 otuetnus nepuog BUONACHUC AJl He e CKITI0YBaO CACIKU ChC CBbP3aHH JIUIIA.

4. CnOuTHA CJIed 1aTAaTAa HA OTYETHHUS NEPHOT

Cnen natata Ha OTYETHMs IEPUOJ] HE Ca Bb3HUKHAIM BaKHU CHOUTHS, KOUTO J1a OKa3BaT BIIUSHHE
BBPXY JIEHHOCTTA Ha JIPYKECTBOTO.
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