MEXJIUHEH JOKJAJ 3A JEMHOCTTA
HA ,BUOUACHUC” AL, I'P. CODPUS
kbM 31.03.2026r.,
c¢briaacHo wi.1000, an.4, 1.2 ot 3IIIIK

1. Baxxkuum cnoutug 3a .bUOUACUC” AJl, HacTbnuau npe3 nepuoma 01.01.2026 r. —
31.03.2026 r.

IIpe3 nepuona 01.01.2026 r. — 31.03.2026 r. ,,BMONACHUC” 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 29.01.2025 r. apyxectBoTo e npeacrasuio npex KOH, b®b A/l u ob6mecrBeHocTTa
Tpumeceuen puHaHCOB OTYET Ha IMyOJIMYHO JPYKECTBO M €MUTEHT HA IIEHHU KHIKA 32 YETBBPTOTO
Tpumeceune Ha 2025 T.

Ha 27.02.2026 r. npyxectBoTo e npeacrasuiio npeag K@H, b®b A/l u o0mecrBeHocTTa
TpumeceyeH KOHCOMMIUPAH (PUHAHCOB OTYET HA IMYyOJUYHO JPY>KECTBO M EMUTEHT Ha LIEHHU KHUXKa
3a 4eTBBPTOTO TpumMeceuune Ha 2025 T.

Ha 27.02.2026 r. npyxectBoTo e npeacrasuiio npea K@H, b®b A/l u o0mecrBeHocTTa
TpumecedeH KOHCOMUANPAH (PUHAHCOB OTYET HA EMUTEHT Ha OOJIUTAINH 332 YETBHPTOTO TPUMECEUHE
Ha 2025 r. mo emucust BG2100021257.

Ha 27.02.2026 r. npyxectBoTo e npeacrasuiio npea K@H, b®b A/l u o0mecrBeHocTTa
TpumecedeH KOHCOMUANPAH (PUHAHCOB OTYET HA EMUTEHT Ha OOJIUTAINH 332 YETBHPTOTO TPUMECEUHE
Ha 2025 r. mo emucust BG2100006233.

Ha 25.03.2026 r. apyxectBoTo e npeacrasmwio npex KOH, b®b A/l u od0mecrBeHocTTa
TI'oguieH oT4yer Ha MYOJMYHO JPYKECTBO M eMHMTEHT Ha IEeHHH KHM:Ka 3a 2025 r., 3aBepeH OT
peructpupan oautop BsB popmat ESEF.

2. Bausinue Ha Baxkaute cbouTuda 3a .bUOUACUC” AJl, HACTLOMUJIHN IIpe3 Nepuoaa
01.01.2026 r. — 31.03.2026 r. BbpXY pe3yaraTure BbB GHHAHCOBHA 0TYeT

BUONACHUC A]l e mybmuuHo apyxectBo ¢ mpeamer Ha geiiHoct: BUOMACHUC AJl e
nyOIUYHO APYXKECTBO C MpeaMeT Ha JeHoct: [lokynka Ha CTOKM WIM JPyrd BEIIU C IeN Ja TH
npenpojaze B IMbpBOHAYaeH, MpepaboTeH Wi o0paboTeH BHJI, THPTOBCKO IPEIACTABUTEICTBO U
MOCPETHUYECTBO, THPrOBHS CHC CTOKM M YCIYyTH OT BCSIKaKbB BHJ, BHOC M H3HOC Ha CTOKH;
KOMHUCHUOHHHU, CIEIUIMOHHU M TPEBO3HU CHENIKH, JHIEH3UOHHU CHENKH, JH3UHT, pEKJIaMHHU,
WHOOPMALIMOHHN WM JAPYTd YCIYTH, KOHCYJATaHTCKa JEHHOCT, CHENKHM C HHTEIEKTyallHa
coOCTBEHOCT; MpUA0ONBaHe, ypaBieHUe, OIIEHKa U Mpoax0a Ha JSUIOBU U aKIMOHEPHHU Y4YacTHs B
OBITapCKU M YYXKIECTPaHHU THPTOBCKU IPYKECTBA, HE3aBHUCHMO OT NIpeaMeTa UM Ha JCHHOCT;
npunoOUBaHe M yupelnsBaHE Ha HOBH THPIOBCKH JpPY)KECTBAa, HE3aBUCUMO OT MpeAMeTa UM Ha
JIEHHOCT, KaKTO U MpoJaxk0a Ha TaKWBa JIPYKECTBA, KAKTO U BCUYKHU JPYTU CICIKU U JACHHOCTH, 32
KOUTO HSIMa U3pUYHA 3aKOHOBA 3a0paHa.

CeriacHo 3axkoHa 3a BbBeXAaHe Ha eBporo B P. bearapus (3BEPB), ma 01.01.2026 r.
TPPHOJIHI] aBTOMaTU4YHO € MpeBaTyTHPAJl PETUCTPUPAHMS KamuTal Ha JpykectBoTto oT 1 200 000
aB. Ha 612 000 €, paBusBamm ce Ha 1200 000 6p. akiuu ¢ HomuHaiIHA cToiHOCT oT 0.51 € Beska,
KaTo pas3juKaTa OT MPEBATYTUPAHETO MEXAY Ta3W cyma U TouyHMs ekBuBajieHT Ha 1 200 000 nB.,



http://www.bioiasis.com/

BB3nu3amia Ha 1 550.26 € e oTHeceHa B Hepa3mpeneneHara neyanda Ha J[py>KeCTBOTO U € OTpa3eHa B
OTYeTa Ha MHJIUBUyaIHa OCHOBA Ha J[py’kecTBOTO 3a mbpBOTO TpuMeceune Ha 2026 T.

Crpykrypa Ha kanutana Ha BUOUACUC ALl kbm 31.03.2026 T.

SCHUTT-ANDERSEN HOLDING LTD. 1163 397 96,95%

O6GpaTHO M3KyNeHW akumm 28 785 2,40%

[pyrv omanyeckn n opuamyeckm nuua 7 818 0,65%
O®UHAHCOBMU PE3VYJITATU:

Kem 31.03.2026 . BUOUACHUC A]Jl He oTuWTa MPUXOIU OT MPOJAKOU KAKTO M TIpe3
aHajornyHus nepuon Ha 2025 r. JlpykecTBoTO oTuMTa (PMHAHCOBU MPUXOIU B pazmep Ha 169 xui.
eBpo, kato kbM 31.03.2025 1. ca oTdereHM (UHAHCOBH MPHUXOAM B pa3Mep Ha 8 XWI. €BpO.
DUHAHCOBUTE MPUXOAM B pazMep Ha 153 xuil. eBpo mpeAcTaBiIsaBaT MPU3HATH MPUXOIUA OT JIUXBH IO
3aKyTEeHU B3EMaHMUSL.

Pa3zxoauTe mo uKOHOMUYECKH €1eMEeHTH Ha [[py>KecTBOTO ca B pa3mep Ha 239 Xuil. eBpo U ce
yBenuuasaT cbe 125,47 % cnpsmo cbius nepuon Ha 2025 r., koraro ca B pazMep Ha 106 xui. eBpo.
Kbm 31.03.2026 r. BUOMACHUC AJ] otTunta prHAHCOBH Pa3xou B pa3Mmep Ha 222 XWIl. €BpO, J0KATO
kbM 31.03.2025 1. ¢puHaHcoBHUTE pa3xoau ca B pazmep Ha 90 xumi. eBpo. OUHAHCOBUTE Pa3XolH B
pa3zMep Ha 215 Xui. eBpo NpeAcTaBsABaT Pa3XOAM 3a JIUXBH M0 IOJYyUYEHH 3aEMHU.

Ksm 31.03.2026 1. [pyx)ecTBOTO OTYMTAa HETEH (MHAHCOB pE3yiTar 3arydba B pa3Mep Ha
(64) xun. eBpo, CIpsAMO OTYETEHHS 3a ChInus nepuos Ha 2025 1. HeTeH (UHAHCOB pe3yiTar 3aryda B
pa3mep Ha (98) xmi1. eBpo.

Kbm 31.03.2026 1. cymara Ha aktuBute Ha BUOMACHUC AJ] e B pa3zmep Ha 23 526 xui. eBpo,
a CTOMHOCTTa Ha coOcTBeHUs KanuTa € 102 Xui1. eBpo.

PduHaHcoBH NOKa3aTeI H Koe(HUIIMEHTH HA IPYKECTBOTO

IMokazaTrenn 3a JHKBHIHOCT

0,003 0,005 0,003 0,005

Ta6auna 1

IMOKA3ATEJIA 3A JIMKBU/IHOCT: 31.3.2026 31.3.2025
KoeduuueHnTt Ha 001112 TUKBHIHOCT 5,50 1,07
KoedunueHt Ha 0bp3a JTMKBUIHOCT 5,50 1,07
Koeduuuent Ha a0COII0THA TUKBHIHOCT 0,003 0,005
KoedunueHT Ha He3a0aBHA JIMKBHIHOCT 0,003 0,005




IlokazaTrenu 3a peHTaﬁﬂ.ﬂ HOCT

"TIOKA3ATEJIH 3A PEHTABHUTHOCT: 31.3.2026

MNOKA3ATEJIH 3A PEHTABHTHOCT: 31.3.2025

Taoauna 2

PenradunHoct Ha OcnoBuust Kanuran

-0,11 -0,15
Penraonanoct Ha CoocTBenusi Kamuran (ROE) 0,63 -2,31
Penraouinoct Ha AktuBuTe (ROA) -0,003 -0,01

Iloka3sarenn 3a 3a1JbARHAI0CT

"TMOKA3SATEJIH 3A 3AJTBAKHATOCT: 31.3.2026

MOKA3SATEJIH 3A 3ANITBXHAITOCT: 31.3.2025

Taoauna 3

KoeduuueHT Ha 3a1,1bKHIJIOCT

229,68 269,18
Jbar /| AktuBu 1,00 1,00
Koedunuent Ha puHancoBa aBTOHOMHOCT 0,004 0,004




DHHAHCORH MOKA3ATETH

Taoauna 4
DOUNHAHCOBHU ITOKA3ATEJIN 31.3.2026 31.3.2025
EBITDA -17 -16
EBIT -17 -16

3. Onucanye HA OCHOBHHTE PUCKOBE M HECUT'YPHOCTH, npea KouTo ¢ m3npaseno BUOUACUC
AJl mpe3 ocTaHajgaTa 4yacT oT puHaHcoBaTa roaAnHa

PuckoBere, cebp3anu ¢ aeitHoctta Ha BUOUMACHUC AJl morat ycinoBHO na Obaar pa3aeneHu
HAa JIB€ OCHOBHHU I'PyIH:

v' HecucTeMaTM4HU — I[POM3THYAIM OT XapakTepa Ha JEHHOCTTa, OCOOEHOCTUTE Ha
0Tpachia/OTpacinuTe, B KOUTO APY>KECTBOTO OIEpHUpa.

v CucTeMaTMYHH — TPOM3TUYAIIM OT OOINaTa MKOHOMHYECKA M IOJUTUYECKA CPENa H
BB3JICHCTBAII BBPXY pE3yJATaTUTE OT JCHHOCTTa HAa BCHUYKM HKOHOMHUYECKH areHTH. OOmmure
pPHUCKOBE HEe MOrar fa 0baaT JuBepCcUGUIIMPAHU OT MHBECTUTOPHUTE B IIEHHU KHUXKA.

B cneaBamure qBa mojpasziena ca MOCOYEHU BHUJOBETE PUCKOBE B TaKa OMPEICIICHUTE TPYIH,
KaKTO ¥ HA4YMHHU 32 TSIXHOTO OrpaHWdaBaHe. PuckoBuTe (DakTOpW ca OMUCaHHW B TMOCIEIOBATEIHOCT
ChOOpa3HO 3HAYMMOCTTA UM B JISHHOCTTA Ha J[py’kecTBOTO (MpeaCTaBeHH MMO-HATATHK B MaTepuaa).

[IpencraBenure puckoBu (HAKTOPH ca OMHUCAHU EIUHCTBEHO KaTO PHUCKOBE, CBBpP3aHH C
Oblemniarta 1eHHOCT U ThPTOBCKUTE HAMEpPEHUs Ha APY>KECTBOTO, a HE CE OCHOBaBaT Ha pe3yJiTaTa OT
M3BBpLIEHATA IEUHOCT Ha J[py»KECTBOTO JO MOMEHTA.

CUCTEMATHUYHU PUCKOBE

CucreMaTMYHHUTE PUCKOBE Ca CBBP3aHU C Ma3apa M Makpocpenara, B KOSTO JlpykecTBOTO
GbyHKIIMOHMPA, IOl KOETO T€ HEe MOoraT Aa ObJaT yrnpaBlIsBaHU U KOHTPOJIUPAHU OT MEHUIKMBHTA
Ha KoMmaHuATa ekun. CHCTEeMaTHYHM PHUCKOBE Ca: MOJUTHYECKHUIT PUCK, MAKPOMKOHOMUYECKUSIT

pHYCK, HHIAIMOHHHUST PUCK, BATYTHUAT PUCK, TUXBEHUAT PUCK, JAHBUYHUST PUCK.
Taobauna 5

Bua puck Onucanne

[TomuTHYECKUAT PUCK € BEPOSATHOCT OT CMSHA Ha MPABUTEICTBOTO WJIM OT BHE3aITHA MPOMSHA B
HEroBaTa IOJHWTUKA, OT Bh3HUKBAHC HA BBTPCUIHOMOIUTUYCCKH CHTPECEHUS W HEOIArOmpUsTHH
MIPOMEHH B €BPOMEHCKOTO H/HJIH HAITMOHAITHOTO 3aKOHOJIATEIICTBO, B PE3yJITAaT Ha KOETO Cpefiara, B
KOSITO ONEpHpaT MECTHUTE CTOMAHCKU CYOCKTH Jia Ce MPOMCHM HEraTUBHO, a MHBECTUTOPHUTE Ja
MOHECAaT 3aryou.

OOUMAT CUCTEMCH TOJHUTUYECKU PUCK € yMepeH. Bbeiarapus ¢ aeMokpaTHuHa permyOsinka U uma
no0pu mo3unuu B MexkayHaponuaute oTHomeHus. Ts e wied Ha EC u HATO u xannuzaar 3a 4ieH B
OMUCP. [TomuTHYIEeCKUAT PUCK 332 bharapus € CBbp3aH ¢ MPeIU3BUKATEICTBATA, CBHP3aHU C TTOCTH
aHT@XVMEHTH 32 OCBIIECTBABaHE Ha CTPYKTYpHH pedopMH, IOBHIIABaHE HA COLMAIHATA
CcTaOMIIHOCT W JKM3HEHUS CTaHAAPT, OTPAaHWYAaBaHE Ha Hee(DeKTUBHHUTE PAa3XOJIM M CIEIBAHETO Ha

NOJIUTUYECKHU
PUCK
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yCTOWYMBY MOAUTUKH. B Bwirapus npoasmkaBa na e Hanuie O0aBeH HampeAbK ¢ pedopMuTe B
cpaeOHaTa cUCTeMa U MEpKUTE 3a 00opOa ¢ KOPYNIHUATa, ChYeTaH! ¢ OOIECTBEHO HEJOBOJICTBO OT
CTaHjapTa Ha JKUBOT, KaKTO M BHCOKa YSI3BUMOCT KbM BBHIIHM [IOKOBE, TOPaJNd BHCOKATa
3aBUCHMOCT OT MEX/IyHapOIHHUTE [1a3apH.

OBIII
MAKPOUKOHOMH-
YECKH PUCK

IMo manum Ha Hammonamuus cratuctudecku HHCTUTYT OT 30.03.2026 . 0bwusm nokasamen Ha
ousnec knumama npe3 mMapt 2026 r. oOmMAT rMokaszaren Ha Ou3Hec KiMMara HamainsBa ¢ 3.8
IyHKTa B cpaBHeHHe ¢ (eBpyapu (oT 17.4% Ha 13.6%) B pesynrar Ha HeOiaronpusTHUs OnuzHec
KJIMMaT B IPOMHIUICHOCTTA, THPrOBUATA Ha IpeOHO U B CEKTOPA Ha YCIIYTHTE.

busnec knumam - obujo

TN

AN i

<O~ Obui noxazaTen Ha Bu3HeC KWMATA ReArocpodHa cpeaHa

Usrounnk: HCU

TIpe3 mapT 2026 T. CCTAaBHUAT TOKA3ATEN ,, OU3HEC KAUMAM 8 NPOMUAeHOcmma ** ce TIOHIKaBa ¢
1.3 mymkra (ot 16.3% ma 15.0%), koero ce HOBDKM Ha HEOIATONPHUATHUTE OICHKH Ha
MIPOMHIIUICHUTE MpEAIpHeMadll 3a HACTOSIIOTO OM3HEC CHCTOSHHE Ha mpennpustusara. Crpsmo
MIPEeaXOAHUS Mecell obade aHKeTaTa PErHcTpHpa W3BECTHO YBEIMUYEHHWE Ha OCHTYPEHOCTTa Ha
MPOU3BOJICTBOTO C TMOPBYKH, KOETO € CHIPOBOJACHO W C TIOBUIICHH OYAaKBaHHUA 3a
MIPOU3BOJICTBEHATA AKTUBHOCT IIpe3 clieABammTe Tpu Mecema. OCHOBHUTE 3aTpyAHEHHS 3a
JNEHOCTTa HAa MPEANPHUATHATA OCTaBaT CBBP3aHUM C HECUTYpPHATA HMKOHOMHUYECKa cpema |
HelocTHra Ha paOOTHAa cHia, KaTo Ipe3 MOCIEIHHsS Mecell ce HaOJrJaBa 3acHiBaHEe Ha
HETaTUBHOTO BB3/CHCTBHE HAa WbpBUS (akrop. [IporHo3wre Ha MEHUIKBPUTE OTHOCHO
MPOAAXHUTE IICHU B MPOMUIIJICHOCTTA MPE3 CICABAIINTE TPU MECella ca 3a YBCIMYCHHUE.

IIpe3 mapt 2026 1. cvcmasuuam noxkazamen ,,6usHec KiuMam 6 CMpoumencmeomo‘ 3ama3pa
paBHHIIETO cH OT mpexoxuus mecen (ot 14.4% mna 14.1%). Ilo MHeHMEe Ha CTPOWTEIHHTE
MpeArpreMady HacTOsIIaTa CTPOUTENIHA AKTUBHOCT C€ OLECHABAa KaTO ONarompusTHAa, Karo H
IIPOTHO3UTE WM 3a JEHHOCTTa Ipe3 ClelBallUTe TpH Mecema ce momoOpsBar. DakTopsT,
OrpaHHWYaBalll B HAW-TOJsIMa CTETIEH pa3BUTHETO HA OM3HEca, € HECUTypHAaTa HKOHOMUYECKa cpefa,
clefBaHa OT HENOCTHra Ha pabOTHAa cwia W [eHWTe Ha Marepuanure. Ilo-romsiMa gact oT
CTPOMTEIHUTE MpeanpueMaun NpeABWXKAAT NMPOJAKHUTE IEHH Ja OcTaHaT 0e3 NpoMsHa Ipe3
cleiBaIlluTe TPU Mecela.

IIpe3 mapt 2026 1. cvcmasnusim nokazamen ,,0U3HeC KIUMAM 6 CeKmopa Ha yciyeume ™ cuanua C
9.6 mynkta (ot 11.6% nHa 2.0%) B pe3ydTaT Ha pe3epBUpPAHUTE OLEHKH M OYaKBaHWS Ha
MEHUDKBPUTE 32 OHM3HEC CBCTOSHUETO Ha mpednpusatusita. OTHOCHO TBPCEHETO Ha YCIYrH
HACTOSIIATa TSHACHIINS Ce OIeHsBa KaTo JICKO HaMaJIeHa, IOKaTO OYaKBAaHMATA 3a CICIBAIIUTE TPU
Mecella ca Mo-ONTUMUCTHYHH. HecurypHata MKOHOMHYECKa cpella M KOHKYPCHIUATa B OpaHIia
MPOABIDKABAT J1a ObJaT OCHOBHHUTE MPOOIEMH 3a pa3BUTHETO Ha OM3HECA, MOCOYEHH CHOTBETHO OT
54.5 n 38.2% ot npennpusatuiaTa. [lo oTHOIIEHUE HA NMPOJAXKHUTE LIEHH B CEKTOPA HA yCIYTHTE
MIPOTHO3UTE HA MEHUDKBPHUTE Ca TE J1a CE yBEIHUAT MPe3 CICABAIINTE TPH MECeIla.

Boiinata B bin3kus M3TOK BHAcCs CMYILIEHHs Ha Ma3apuTe HAa CYpOBUMHHM M BJIOIIABA PEAJHUTE
noxoau u foBepueto criopen EBponeiickara nentpanHa 6anka (ELB). Toa noBeae 1o HU3X0s1mIa
peBU3MS HAa MOTPEOIEHNUETO M HHBECTHIIMUTE B Oa30BHUTE EKCIIEPTHHU MPOTHO3H, 0cobeHo 3a 2026 T.
Crnopen 6a30BUTE IPOTHO3H C€ MPEABMK A TOIUIIeH pacTexx Ha peannus bBIT ot 0,9% mpe3 2026
r., 1,3% mpe3 2027 t. u 1,4% mpe3 2028 1. B cpaBHeHne ¢ mporHo3ute OT nekemBpu 2025 r.
pactexsT Ha BBII e peBusupan Hagomy ¢ 0,3 npouentHu myHkTa 3a 2026 r. u ¢ 0,1 mponeHTHH
myHkTa 3a 2027 r. mopaau eckanupaiiata BoiHa B bimskus u3tok, nokato 3a 2028 r. Toi ocraBa
HenpoMeHeH. BranelicTBueTo OM OMIilo omie 1Mo-oce3aeMo NMpU aNTepHATUBHHUTE CIEHAPHH C I10-
CHITHO M TIPOJIBJDKUTEIIHO CHEPTHIHHO ChTPECEHHE.

JIMXBEH PUCK

JIMXBeHWAT PHUCK TPOHM3THYA OT BBH3MOKHOCTTA 33 HEOJNAroNpHATHH TPOMEHH B Ia3apHHUTE
JUXBEHU TIPOLIEHTH, KOWTO MOTaT Ja OKaXaT BIUSHHE BBPXY pa3xomuTe 3a (puHaHCHpaHe,
JIOXOJTHOCTTa HAa (DMHAHCOBUTE AKTUBU U OOMIOTO (PUHAHCOBO CHCTOSIHHE HA MKOHOMUYECKHUTE
cybexru. Cieql NpUCheUHIBAHETO HA bharapus KbM eBpO30HATA, OCHOBHUTE JIUXBEHU YCIIOBUS B
cTpaHata ce opMHpar B paMKHTE Ha oOllara mapuyHa moJuTHKa Ha EBpomelickarta IeHTpaiHa
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OaHKa.

B Tasu Bpb3ka, nuxBeHata cpena B buiarapus e npsko 3aBucuma ot pemenusita Ha ELIb, xouto
0Tpa3siBaT MKOHOMHYECKUTE IIPOIECH B €BPO30HATA KaTo IpUI0. IIpOoMEHNM B OCHOBHHTE JIMXBEHH
NPOLIEHTH MOTaT Jia IOBEAT JI0 KOJeOaH!s B LIeHaTa Ha KPEAUTHHS PECypc, KaKToO M B CTOHHOCTTA
Ha aKTUBY U MACHUBHU C IUIABAILl JIMXBEH MpOIeHT.. KaTo 1110, TUXBEHUST PUCK OCTAaBa ChIIECTBEH
¢axTop 3a ¢uHaHCOBAaTa CTAOMIHOCT M MKOHOMHMYECKaTa aKTHBHOCT, KaTO HEOBOTO BIIMSIHHE €
00yCIIOBEHO OT JMHAMMKaTa Ha MH(MIALUITA, MKOHOMUYECKHS pacTeX M NapuyHaTa MOJIUTHKA Ha
EBporneiickaTa nieHTpasiHa 6aHKa.

IIpe3 mepBoTO TpUMeceune Ha 2026 T. TUXBEHUAT PUCK 3a APY’KECTBATa OCTaBa MPSAKO 3aBUCUM OT
mapuvyHaTa TOJNUTHKAa Ha EBporefickata meHTpanHa OaHka. Bcuukwm ¢uHAHCOBH omepamuu
pa3Ianianus ce W3BBPIIBAT B €BPO, KOETO O3HAYaBa, UE NBIDKCHUETO HAa OCHOBHUTE JHXBEHHU
nporieaty Ha EIIb onpexens pasxoante 3a puHaHCHpaHEe M TOXOTHOCTTA IO TIAPUIHUTE CPEICTBA.

JlpyXecTBaTa C IJaBally JIMXBU Ca M3JIOKEHW Ha PUCK OT NMPOMEHH B Pa3sXOJHTE 3a JINXBU B
3aBHCUMOCT OT mazapaute uHaekcu (Hamp. EURIBOR). IlpoMeHnTe B THXBEHHTE HUBAa MOTAT Ja
ce OTpa3sIT KakTo Ha (MHAHCOBUTE Pa3X0/IH, TaKa U Ha OLIEHKaTa Ha (PMHAHCOBH MHCTPYMEHTH.

Ha cBoero 3acemanue Ha 19 mapt 2026 r. YnpaButenHusar cbBeT Ha EBpomnelickata Llentpanna
Bbanka pemm na 3ama3u HENPOMEHEHHM TPUTE OCHOBHU JmxBeHU mpoueHTa Ha EIlb. Boifnata B
bauskus M3TOK BHECE MHOrO MOBEYE HECUIYPHOCT B IEPCIEKTUBUTE M MOPOAU BB3XOASIIHU
pHCKOBE 32 MH(MIAUITA ¥ HU3XOSIIM — 32 MKOHOMUYECKHUS PacTeX. YINPAaBUTECIHUAT CHBET € B
o0pa MO3HIKs Aa Ce CIIPaBM ¢ Ta3u HecurypHocT. MHpmammsara e 61130 10 IeIeBOTO paBHUIIE OT
2%, IBATOCPOYHUTE OYAKBAHMA 3a HES ca CTAOWIHM, a HKOHOMUKATa TI0Ka3Ba yCTOWYHMBOCT MPE3
MOCJIeHUTE TpUMeceuusi. MaKpOMKOHOMHYECKUTE TporHo3n Ha ekcneprure Ha Ellb 3a
eBpo3oHata oT MapT 2026 T. MO M3KIIOYEHHE BKIIOYBAT mHpopMamus 10 11 mapT — mo-kbcHa
KpaifHa mata ot obwuaiiHOTO. Criopen 0a30BHs cueHapwii obmarta wHGIanus Ime Obae CpemHo
2,6% mpe3 2026 1., 2,0% mpe3 2027 r. m 2,1% mpe3 2028 r. B chmocraBka ¢
MaKpOMKOHOMHUYECKHUTE MPOTHO3M Ha eKclepTuTe Ha EBpocucTeMara 3a eBpo30HATa OT JIEKEMBPH
2025 r., uaduanusTa € peBusupaHa Harope, ocobeHo 3a 2026 r. IlpuumHara e, ye IeHUTE Ha
eHeprusiTa 1e ObJaT Mo-BUCOKH 3apa iy BoiiHarta B Biu3kus U3TOK.

OCHOBHH JIHXBEHH IPOIEHTH HA ENIB
5,00
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g TTemo3HTHO yileCHesTe === OCHOBKH OCPAIiM N0 pedEanCApane TIpenemyo KpemHTHO yieCHERHE

*Uzrounuk:ELB

HH®JIAIIMOHEH
PUCK

WHdnaunoHHMUAT PUCK NPOU3THYA OT Bb3MOXKHOCTTA 32 HapacTBaHE Ha OOLIOTO LIEHOBO PAaBHHUIIIE,
KOETO MOJKE Jla OKa)ke HeOJAaronpHsITHO BIMSHHE BbpPXY MOKyHaTelHaTa criocoOHOCT, pa3XxoanuTe
3a IeHOCTTa W peajHaTa CTOWHOCT Ha (PMHAHCOBHTE Pe3yiTaTH. TO3M PHCK MMa CHCTEMaTHYeH
xapakTep W € OOyCIIOBEH OT MaKpOWKOHOMHYECKH (paKTopu, KOMTO ca HM3BBH KOHTpOJAa Ha
OTJIEITHUTE NKOHOMHIYECKH CyOeKTH.

B ycnoBusiTa Ha WIEHCTBO B €BPO30HATA, HH(IAIIMOHHNTE MPOIECH B BBiTapus ce BIUSAAT KaKTO
OT BBTPEIIHH WKOHOMHYECKH (DaKTOpH, Taka W OT OOIUTEe TEHACHIMH B EBPO30HATa,
BKJIIOYUTENHO JUHAMHUKAaTa HA IICHUTEe Ha CHEPTUHHHUTE PECypCH, CypOBUHUTE U XpaHUTE, KAaKTO U
OT NPOBEX/aHaTa IapuyHa IOJIMTHKA HAa EBpomnelickara neHTpanHa OaHKa.

KparkocpodHo € Bb3MOXKHO Jia ce MpOsBAT MH(IAUMOHHN e(eKTH, CBbP3aHH C aJanTanusiTa KbM
€IMHHAaTa BaJlyTa, BKIIOYUTEIHO I[€HOBM KOPEKIMU U 3aKPBITISIBAHE NPU MPEMUHABAHETO KBbM
eBpo. IlogoOHM edexTH OOMKHOBEHO Ca BPEMEHHHM M C OrPaHUYEHO BB3JCHCTBHE BBPXY
JUBJITOCPOYHATA [IEHOBA CTaOMITHOCT.

B pmgpiarocpoueH IiaH WHQIAIMOHHHUAT PHCK OCTaBa 3aBUCHM OT MaKpPOWKOHOMHYECKATa
KOHIOHKTYpa, paBHHUIICTO Ha MKOHOMHYECKA aKTHBHOCT M BBHHITHHUTE IIEHOBHU MIOKOBe. Kato 115110,
TOW TIPE/ICTABIIABAa CHIIECTBCH (PAaKTOpP 32 MKOHOMHYECKaTa cpela M MOXKE Ja TOBIHsIEC BBPXY
(PMHAHCOBHTE PE3YNITATH U pealHATa CTOWHOCT Ha JIOXOIUTE U Pa3XOIUTE.

Hnoexc na nompebumenckume yenu: Ilo manam Ha HCU mpes sayapu 2026 r. MeceuHara
uadamust ¢ 0.6%, a roguniHara uHbanus 3a sayapu 2026 r. cupsimo siHyapu 2025 1. e 3.5%.
CpennoroumiHata uHbuanus 3a nepuona ¢espyapu 2025 - suyapu 2026 r. crupsiMo mepuoja
derpyapu 2024 - ssayapu 2025 1. € 4.6%.

Xapmonuszupan undexc na nompedbumenckume yenu: Ilpes sayapu 2026 r. Mmeceunara uadamys e
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0.5%, a rommmmuata wHGmamusA 3a sayapu 2026 1. cmpsmo smHyapu 2025 1. ¢ 2.9%.
Cpennorogumnara uHGIanus 3a nepuona ¢espyapu 2025 - sayapu 2026 r. crnpsMo mepuona
¢despyapu 2024 - sayapu 2025 1. e 3.4%.

Unoexc na nompebumencxume yenu: Ilpe3 despyapu 2026 r. meceunara uH(manus ¢ 0.4%, a
roauinHara nHpIanus 3a despyapu 2026 r. cupsmo ¢despyapu 2025 r. e 3.3%. Undnanusara or
Havasoto Ha roxuHara (despyapu 2026 r. cupsimo aekemspu 2025 r.) e 1.0%. CpeanoroauininaTa
nHdnanus 3a nepuona mapt 2025 - despyapu 2026 r. cnpsimo nepuona mapt 2024 - despyapu
2025r. € 4.5%.

Xapmonuszupan unoexc na nompebumenckume yenu: Ilpe3 ¢epyapu 2026 1. mecedyHaTta
nadmanust e 0.2%, a roxumHara nHIanusa 3a despyapu 2026 r. cupsmo ¢espyapu 2025 r. €
2.1%. Vndnanusta or Havanoro Ha roauHata (peBpyapu 2026 r. crpamo nexemspu 2025 1.) €
0.8%. Cpennoronumnara nHbaamus 3a nepuona mapt 2025 - gespyapu 2026 r. cripsmo nepruoja
Mmapt 2024 - peBpyapu 2025 1. e 3.3%.

Unoexc na nompebumenckume yenu: mapt 2026 r. meceunata uHpuaims ¢ 0.9%, a rogumniHara
nHpnanus 3a Mapt 2026 r. crpssmo mapt 2025 r. e 4.1%. MHdnanusara ot Ha4aloTo Ha TOJMHATA
(mapt 2026 r. crpamo aekemBpu 2025 r.) e 1.9%. CpenHoroauiiHaTa nHOIANMs 3a NepHoja
anpun 2025 - mapt 2026 1. cupsmo nepuosa ampui 2024 - mapt 2025 1. e 4.5%.

Xapmonusupan undexc na nompebumenckume yenu: Ilpe3 mapt 2026 r. MeceyHara uH(IANMS €
1.0%, a rogumnara nHbuauus 3a mapt 2026 r. copsimo Mapt 2025 r. e 2.8%. Undnauusra ot
HavajxoTo Ha roamHaTta (Mapt 2026 . cmpsmo aekemBpu 2025 r.) e 1.9%. CpegHoroaumniHaTta
nH}amus 3a neprona anpun 2025 - mapt 2026 r. cupsmo mepruoaa ampun 2024 - mapt 2025 1. e
3.2%.
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BAJIYTEH PUCK

ExcrniosunusaTa KbM BallyTHUSI PUCK MPECTABISABA 3aBHCUMOCTTAa U €(DEKTUTE OT U3MCHCHUETO Ha
BaJyTHHUTE KyPCOBE.

Cren nmpreMaHeTo Ha eBpPOTO Karo oduuuanHa BanyTa B PemyOnuka Bbiarapusi BamyTHHAT PHUCK,
MIPOM3THYAI OT KOJICOAHMATa HAa €BPOTO € ChHINECTBEHO orpaHudueH. OTmamaHeTo Ha OOMEHHUS
KypC MEX/1y JIeB M €BPO BOJH JI0 MO-BUCOKA CTEIIeH Ha MPEABUIMMOCT Ha MKOHOMHUYECKaTa cpe/a
Y HaMaJsIBaHE Ha TPAHCAKIIMOHHHUTE Pa3X0/d B pAMKHTE Ha €BPO30HATA.

Bwrpeku ToBa, BANlyTEeH PUCK HA CHCTEMHO HUBO MPOABIDKABA Jla CHIIECTBYBA M0 OTHOIICHHE HA
JBIDKCHUSTA HA €BPOTO CIPSIMO JIPYTH MEXIYyHAPOIHH BaJyTH, KOETO MOXKE Jia OKaXe BIHSHHUE
BBPXY IICHUTE HA CYpPOBHHH, CHCPTHIHH PECYpCH U MEXKIyHApOJHATa ThProBUs. TO3WM PHCK €
BBHIICH 3a OTICIIHUTC HKOHOMHUYECKH CYOCKTH M ¢ OOYCIIOBEH OT TJO0aiHH Ia3apHA |
MaKpOUKOHOMHNYCCKHU q)aKTOpI/I. KaTO 4o, cieq nNpucbeANHABAHETO KbM €BpPO30HATA, BATyTHUAT
PHUCK 32 MKOHOMHYECKHTE CYOCKTH B CTpaHATa € HAMaJeH, HO HE HAMBJIHO CJIMMUHUPAH, KaTo
OCTaBa 3aBUCHUM OT JUHAMHUKATA HAa MCKAYHAPOJHUTE BAJIyTHU Ma3apu.

Ilo nannm Ha MunncrepctBoTo Ha ¢uHaHcHTe OT 28.03.2026 T. MexmyHapomgHaTa KpeaWTHA
arenrus Fitch Ratings moTBbpAn ApATOCPOUHHS KpeAUTeH peHTHHT Ha bbiarapus B gykaecTpaHHa
BaJyTa Ha HHBO ,,BBB+“ cbc crabmina mepcnekTiBa. PEHTHHTBT OTpa3sBa cTabuiIHaTa BRHIITHA U
¢ucKasHa TO3WIMS Ha CTpaHaTa, KaKTO M HaAe)kJHATAa MOJUTHYECKAa paMKa, MOJKPEIeHa OT
YJICHCTBOTO B EBpomeiickus Chi03 U €BpO30HATa. B CHIOTO BpeMe OT arcHIusATa OTOCNI3BaT, e
YeCTUTEC WU300pH U HECTAOWIHUTE KOATUIMOHHH YMPABICHUS MpPE3 MOCICIHUTE TOJUHU 3a0aBsAT
Hampearka mo cTpykrypuute pedopmu. Crnopen Fitch Ratings moxoabT Ha YOBEK OT HACEICHUETO
1€ OCTaHe MO-HUCHK CIPSIMO IBPKAaBU ChC CXOJEH PEUTHHT, aKO Ce€ 3ama3siT HACTOSALIUTE TEMIIOBE
HA UKOHOMHYCCKU pacTex. CraOuiHaTa MEPCIECKTHBA OTPa3siBa OYaKBAHMATA, Y€ IMOJHOBECHATA
BBHTPCIIHOIIOJIUTUYCCKA HECUTYPHOCT U BbHINHUTE I'COMOJIUTUYCCKN PUCKOBE HAMA Ja A0BEAAT 10
SHAYUTCJIHU MAKPOUKOHOMMHUYCCKHU, q)HCKaHHI/I WM BBHHIIHU zu/[c6anchy1. BbHIHuTE (I)I/IHaHCI/I
OCTaBaT KIIFOYOBA CHJIHA CTpaHa Ha CTpaHATa BBIPEKH YBEIMYCHHETO Ha NeHIMTA IO TEKyIaTa
cMeTka. KaTo pHCKoBe 3a €BEHTyalHO NMOHM)KEHHE Ha PEUTHHra ce IOCOYBAT HATPyIBaHE Ha
MaKpPOWKOHOMIYECKH NrcOaTancH, 3a0aBsHe Ha MKOHOMITYECKHUS PAaCTeX M Bh3MOXKHO YBEIMICHHUEC
Ha JIBPKaBHUS TBIT COPSMO OpYTHHS BHTpENIeH MPOAYKT. Bh3MOXKHO OBHIIEHNE HA peHTHHTa O
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Morino na ObJe MOCTHTHATO MpPH YCTOWYHMBO TMONOOpEHHE Ha TONHWTHYECKaTa CTaOWITHOCT M
WHCTATYLIMOHAIHAS KalalllTeT, KaKTO ¥ IPH T0-BUCOK MKOHOMHUYECKH PAacTe)X W HaMaJsIBaHE Ha
nucOaraHcuTe, BKIIOUUTEITHO Ype3 epeKTHBHO YCBOSBaHE HA €BPOIEHCKH CPEACTRA.

JAHBYEH PUCK

OT ompenensmo 3HaueHNE 32 (PUHAHCOBUS pe3yNTaT Ha KOMIIAHWUTE € 3alla3BaHETO Ha TEKYIIs
JlaHbueH pexkuM. Hama rapanuus, ye J7aHbYHOTO 3aKOHOJIATEJICTBO, KOETO € OT MPSAKO 3HAUEHHUE 32
neitHocTTa Ha JIpy>KecTBOTO, HAMA Ja ObJe M3MEHEHO B MMOCOKA, KOSTO Jia JOBEJE 10 3HAYUTCITHU
HETPEJBUJICHH Pa3XOJu M CHOTBETHO Ja CE€ OTpa3d HEONArompusTHO Ha HEropaTa medaioda.
Cucrtemara Ha JaHBYHO oOJiaraHe B bbarapus Bce olie ce pa3BuBa, B Pe3yJITaT HA KOSTO MOXE Ja
BB3HUKHE MPOTUBOPCUUBA TAaHBYHA MPAKTHKA.

I'EOIIOJIUTHYEC-
KN PUCKOBE

Ot navanmoro Ha 2026 T. omepaTMBHAaTa cpeAa Ha TJI00ATHO HUBO CE€ OMNpeneis KaTo
HeTpeAcKa3yeMa. BimsHueTro Ha pa3pymWTeNTHHTE CHIIM Ha TpaHC(OpMaIusaTa, BKIIOYHTEIHO
TEXHOJIOTHYHUTE WHOBAINH, IeMOorpad)CKUTe IPOMEHHU, KAKTO ¥ M3MEHEHHETO Ha KJIMMaTa CTaBaT
BCE 10 — OTYETIMBO HM3pa3eHo. [IpoTHO3WMTE Ha BOJCIIM MKOHOMHCTH codat, 4e mpe3 2026 T.
IBPKABHUAT WHTEPBEHIIMOHM3BM, pa3OMpaH KaTo AakTHBHA HaMeca Ha [Jbp)KaBara B
MKOHOMHYECKUTE W COIMATHUTE TPOIIECH B IbpyKaBaTa Ie MpoIrb(TsaBa, KaTo pazIHdusITa e ce
¢dopMupaT OT BBTpPEUIHUS (HCKaJIEH HATUCK, IMOJUTHYECKa JAWHAMUKA M HWHCTHTYLHOHAJECH
kanauuTeT. [IpaBuTescTBaTa Bce MO-4eCToO LI C€ HaMECBAT Ha Masapure 4pe3 cyOCHIHH, JsII0BE B
cobctBeHocTTa. ToBa, KOETO 3amo4YHa KaTO M3BBHPEJAHM MEPKHM IO BpEeME Ha NaHAeMHATa H
EHEePrUiHUTE KpH3H, Ce NPEBbPHA B CTPYKTYypHA MOJHMTHKA. HSKOM IbpikaBW IIe NPOIBDKAT Aa
M3MOJI3BAT Ta3M MOJMTHKA, 32 Aa OQOpMAT CBOWTE MKOHOMMKHM, HO CJEJBa Ja CE€ OTYMTa, 4e
Pas3JIMuHM MPOLIECH, KaTo AeMOorpadcku HATUCK U (PUCKAJIEH CTPEC MOXKeE J1a OKa)Ke BIMSHUE BHPXY
ITbPBOHAYATHUTE POTHO3H, KOETO J1a HAJOKH KOMIIPOMHUCH MEXITy TPHOPUTETHUTE.

OuakBanusta ca mpe3 2026 r. CBETOBHATa THPTOBUS Na € MOJ CepHo3eH HATHCK. Tapudure,
KOHTPOJNBT W pa3iMYHH OTPAaHMYCHHWS BBPXY H3HOCA HA PA3NUYHH PECYpCH, KOHUTO ca OT
KI3HCHOBAKHO 3HAYCHHE 332 (PYHKIIMOHHPAHETO HA CBETOBHATA MKOHOMHKA I MPOIBIDKAT 1a
MIPOMEHSAT TJI00aTHUTE Bepury 3a goctaBku. Odaksa ce CAILl na momabpkaT HCTOPHIECKHA BHCOKH
Tapudu ¥ MOXe TOpPH Ja BbBEJAT HOBH, 32 KPUTUYHU MHHEPAIH M CTPATETHYECKH KOMIIOHEHTH,
nokato Kutaii m EC mie 3arernar KOHTposa BbpXY M3HOCA Ha YYBCTBHTEJIHH TEXHOJOTUH. Te3u
MEpKM CUTHAJM3MpaT 3a IpeMHHaBaHe OT riobanu3anusi, OOyCJIOBEHa OT pa3XOJuTe, KbM
pEeruoHaIM3aysl U TeONOJIMTHYECKH MOTHBUPAHO ,,IIPHATENICKO NPEMECTBaHe , KOeTo 3a OM3Heca
O3HayaBa aJanTHpaHe KbM CBST, B KOWTO IOJNMTHKATa, a He IeHata e Qakrop 3a
KOHKypeHTocrocooHoctTa. [Ipe3 2026 1. M3MoI3BaHETO HA M3KYCTBEH MHTEJIEKT IIie JOIpPUHEece 3a
YCKOpsiBa CHJIaTa W BB3IEHCTBHETO B KHOEPKOH(MIMKTHUTE, Thil KaTO TOM Ie MPOXBIDKH Ja Obae
OCHOBHATa TEXHOJIOTHS Ha TEONOJINTHICCKa KOHKypeHnusA. OJakBa ce MpaBUTEIICTBATA BCE IOBEUE
la TPEeTHUpAT aKTUBUTE Ha W3KYCTBEHUS WHTENCKT, KaTO HampuMep 0a30BH MOJENH, JaHHU 3a
oOydeHNe W KOMITIOThPHA WHPPACTPYKTYpa, KaTO MPHOPUTET 3a HAIMOHAHATA CUTYPHOCT M BCE
0-Ba)KHA YaCT OT KpUTHYHATA HH(pacTpyKTypa.

HemocTurst Ha KU3HEHOBaKHU MIPUPOTHH PECYPCH € TPEIOTIPEaesis NeHCTBHUATa Ha IbPIKABUTE
npe3 2026 r. KonkypeHuusiTa 3a pecypcH (OT JMTHI 10 KOOANT, NETPOJI WM NPsICHA BOJA) IIIE Ce
3aCHiIBa, KOETO KaTo pe3yjTaT Ile 3aCHiIBa IeOINOJIMTHYECKOTO HaNpe)KeHHE W KOHQIIMKTH M IIe
JIOBEIe 70 KOMIIPOMHCH IIPH Pas3MpeJielICHHETO Ha PECypCH MEXIYy pPa3IMYHHTE HHIYCTPHH.
OuakBanusitTa ca npe3 2026 1. HaanpeBapara 3a KPUTUYHH MHHEpand 1a Obae 0coOeHo
0’KEeCTOYCHa, ThI KaTO Te€ ca B OCHOBATa HAa PA3JIMYHM TEXHOJIOTMU — OT €JEKTPHUYECKU IPEBO3HH
cpeactBa 10 HMHQPACTPYKTypa C HM3KYCTBEH HHTEJNEKT. JlOImbJIHWTENHA TIpeyka 3a
(YHKIMOHUPAHETO Ha CBETOBHATa MKOHOMHKA TPEICTABISABA IBIATBT M KAlUTAJIOBHUTE ITOTOIIH.
I'moGamuusar gear BBp3mm3a Ha 235% ot BBII, a mpaButencTBaTa NMpoAbDKaBaT a €MUTHpAT
PEeKOpAHM HHBa Ha ABPKaBHU OONHMramuy 3a (QUHAHCHpaHE Ha MOJUTHKATE B oOjacTTa Ha
otOpaHaTa W npoMunuieHocTTa. CielBaHeTO Ha Ta3W (PHCKaJHA TPACKTOPHS PHCKyBa J1a H3MECTH
YaCTHUTE WHBECTHUIINH, KaKTO M Ja MOAIbp’Ka BHCOKH Pa3XOIH IO 3aeMH, KOETO MpEeICTaBiIsIBa
CEpUO3HO TPETU3BUKATEIICTBO 32 OM3HECA, ThPCEIl] KAITUTal 33 PaCTEeX.

['eomonuTHueckata KOHKYpEHLHUs Ille Ce KOHIEHTpUpa B 4eTUpu perunoHa: CeBepHa AMepHKa,
EBpona, A3uaTcKO-THXOOKEaHCKUS PeroH U BIM3KHUs U3TOK.

CeBepHa AMepHKa ¢ M3MPaBeHA MpPe/] MOJUTHUCCKA HECTAOMITHOCT, KaTO BHBEICHUTE aMEPUKAHCKH
MUTa W JAcperyjanuaTa NOPOMCHAT TbProBuATa W HWHBCCTUIIUHTC. Hpe}IOFOBapHHeTO Ha
ThproeckoTo crnopasymerne mexay CAILl, Mekcuko n Kanmama (USMCA) me ce orpa3u Ha
BEPHUTHTE 32 JJOCTABKH.

ABHMAaTCKO-THUXOOKEAHCKHUAT PETHOH OCTaBa CHMUICHTHPHT HAa CTPATETHUTE 32 WKOHOMHYECKA
CUTYpHOCT, TBH KaTO TPABUTEICTBATAa HACTOSBAT 3a PETHOHANU3AIMS H TEXHOJOTHYCH
cyBepeHHTET Ha (hoHa Ha chrepHnuecTBoTO Mexkay CAILL u Kuraii.

EBpomra ¢ Ha KpbCcTONBT, OanaHCHpalKh aHTOKUMEHTHUTE 3a CHUTYPHOCT B YKpaiiHa ¢
MIpea3BUKATENICTBaTa 32 KOHKypeHTOCmocoOHOCT. OuakBammsara ca mpe3 2026 1. ma Oprar
npeAnprueT HOBM  uHMnMartuBw/monutukn B EC  3a  3acuiBaHe Ha  MHIyCTpHAJHATa
CaMOCTOSTENTHOCT, B KOHTEKCTa Ha IOJIMTHYECKaTa HECUTypHOCT oT u30opure BbB Dpanius,
Hcnanus u YHrapust.




bim3kusaT M3TOK Cce mpeHacTpoiBa, Karto abpxkaButre OT llepcuiickus 3aiMB M3MOJI3BAT
€HepTUHHOTO CH OOrarcTBO, 3a Ja TPHUBJIEKAT WHBECTHIWH B W3KYCTBEH HWHTEICKT W
HHPPACTPYKTYPA, JOPU KOTATO PETHOHATHHUTE KOH(MIMKTH IPOIBJDKABAT.

HECUCTEMATHUYHU PUCKOBE

ToBa ca puckoBeTe, IPOU3THYAIIU OT (PaKTOPH U NMPOMEHH, Kacaelu npsko camoro [pyxectso. Te
Ce OTHACAT KOHKPETHO JI0 HEro M BBPXY TAX B Haif-rojisiMa cTeneH /IpyXecTBOTO MOXe Ja OKa3Ba
BIIMSIHUE.

Puck, cBbp3aH ¢ 0bp3us pacTe:k Ha JIpY:KecTBOTO

OuakBa ce TEMI'bT Ha PacTeX W Pa3MIMUPSIBAHETO HA AeiHOCTTa Ha J[pyXeCTBOTO Ja MPOIBIIKH,
MOJAKPENEH OT COJNUIHUS (PUHAHCOB pecypc Ha OOJUTAIMOHHHUTE 3aeMH, KOETO B KpailHa CMETKa Ja
JIOBEZIE JI0 OCUTypsIBaHE Ha MO-TOJIEMH YIPAaBICHCKH U OMNEPATUBHU pecypcH. [pykecTBOTO upes
TpUMaTa CH JUPEKTOPHU MoJiara yCUiIus Ja ONTHUMH3HUpA ONlepaTUBHATA CH CTPYKTYpa, KOHTPOJIHUTE U
(UHAHCOBHTE CH CHCTEMH, KaKTO U Jia MpUBIINYa U 00y4aBa kBamuduimpan nepconan. Kem narara Ha
ChCTaBSIHE HA HACTOALIMUSA JOKYMEHT, IIPEIIEHKaTa Ha PBbKOBOACTBOTO €, Ue J[pyKecTBOTO pasionara ¢
HEOOXOAMMHUTE PECypCH 3a MPOABIDKABAIO paslIMpEHHE Ha JIEWHOCTTa CH. BBOpeku ToBa, HsAMA
CUTYPHOCT, Y€ CHCTEMHUTE 3a OIlepaTHUBEH M (PUHAHCOB KOHTPOJ M€ MOTraT Ja MpOIbJDKAT Ja
(GYHKIMOHUpAT 1O HAYWH, MOJIXOJAII Ja MOJAbpkKa W yIpaBisiBa e()EeKTUBHO ObIEHIUS PACTeX Ha
HpyxecTBOTO.

Puck 0T M300p HA HEMOAXOASIIA NMA3APHA CTPaTerus

bpaemure neyanbu 1 ”KOHOMUYECKaTa CTOMHOCT Ha J{py»KeCTBOTO 3aBHUCST OT CTpaTerusTa, u3dopaHa
OT ympaBieHcKus ekun Ha EmutenTa. M300pbhT Ha HENMOAXO0AA1Ia [Ta3apHa CTPATETusl MOXKe J1a JOBEIe
1o 3aryou wim tnpomycHatu nomsu. ,,bBUOMACUC Al ce ctpemu na ympabiisiBa CTPAaTETHYCCKUS
PHUCK 4Ype3 HEeMpeKhCHATO HAOJIOJCHHE Ha M3MBIHCHHETO HA CBOSTA CTPATETUs W PE3yJTaTH, 3a 1a
pearupa Bb3MOXHO Hal-Obp30, ako ca HEOOXOAMMHU MPOMEHH B cTparerusrta. Hemoaxonsumre wim
3a0aBeHM TPOMEHU B cTpaTerusita Ha J[pyxecTBoTo OWxa MOIJIM Ja UMaT 3HAYUTENICH
HeOmaronpusaTeH e(eKkT BbpXy HEWHaTa JIEWHOCT, ONEpaTHBHUTE W pe3yaratu W (PUHAHCOBO
ChCTOSIHUE.

PuckoBe, CBbP3aH ¢ KPeAUTOCHOCOOHOCTTA HA /IPYKeCTBOTO

»bMONACUC” AJl puHaHCHMpa WHBECTHIIMOHHATA CH MPOTpaMa ChC 3a€MHHU CPEACTBA HA Ma3apHU
JUXBEHU paBHUINA. Pa3BUTHMETO M pa3pacTBaHETO Ha JIEHWHOCTTAa HAa JIpy»KECTBOTO Ca CBBP3aHU C
yBeIuYaBamiaTa HeoOXOJAMMOCT OT (MHAHCOBH CpEICTBA, KOETO H3UCKBA M CIOCOOHOCT 3a
¢uHaHCUpaHe cbC 3aeMHHM cpeacTBa. JloOpaTa KpeauTOCIOCOOHOCT Tmpenrnonara (uHaHCcOBa
JUCLHUIIIIMHA, KOSTO CE€ TapaHTHpa OT HENMPEKbCHATUTE, MOCIEAOBATEIHA U ChIVIACYBAaHU JICUCTBUS HA
yineHoBere Ha CJ/[, KakTO M OT CTPUKTHOTO CIa3BaHE HAa BBTPEUIHUTE MpaBUJa U MPOIEAYpPU HaA
HpyxecTBOTO.

PucK 0T HEKOPEKTHO MJIM HE3aKOHHO MOBeIeHne

CopuiectByBa puck [[pyKecTBOTO Jja MPEThpIU BpeIu OT HEKOPEKTHO WUJIM HE3aKOHHO MOBEJCHHE Ha
JUIa, C KOUTO CE€ HAaMHUpa B JIOTOBOPHU OTHOLIEHHUS. PUCKBT OT HEKOPEKTHO WJIM HE3aKOHHO
MOBE/IeHE Ha BBHIIHU 3a Jlpy>KeCTBOTO KOHTpPAareHTH Ce YNpaBisiBa MOCPEICTBOM H3BBPIIBaHE Ha
NpoydYBaHe, MPEABAPUTEIICH aHAIW3 Ha BBHHIIHUTE KOHTPAreHTH, BKIIOUMTEIHO M Ha TIXHATA
penyTanus, KakTO W BHUMATEJIHO Ce MpeLn3upaT yCIOBUATA HA TOTOBOPUTE, KOUTO C€ MOJMHUCBAT C
TAX.

Puck oT cmaja B IEHUTE HA (l)I/IHaHCOBI/ITe MHCTPYMEHTH, IPUTEKABAHU 0T JIpYyKECTBOTO

®duHaHCOBUTE pe3ysTaTh Ha EMUTEHTA 3aBUCAT OT IIEHUTE HAa ()MHAHCOBUTE MHCTPYMEHTH, KOUTO Ca
gact ot noptdeitna Ha ,,bBUOUACUC” AJl. ®UHAHCOBOTO CHCTOSHUE M PE3YJITATUTE OT JEHHOCTTA
Ha JIpy»eCTBOTO I C€ BIUSAT OT Ma3apHHUTE IEHU Ha ()MHAHCOBUTE MHCTPYMEHTH, B KOUTO TO I




uHBecTupa. LlenaTa UM 3aBUCH OCHOBHO OT IPEACTAaBSHETO HA BCAKO JIPYKECTBO, OT OUYAKBAaHUATA HA
WHBECTHUTOPHUTE, OT MAa3apHUTE U APYTH (GaKTOPH, KOUTO ca M3BBH KOHTpona Ha ,,bBUONACUC” A/l.
[Ipenn na mpucThIM KbM U3BBPIIBAHE Ha MHBECTULMS, J[pyKecTBOTO M3BBPILBA aHAIM3 U MPOTHO3a
3a OBIEmoTO (PMHAHCOBO CHCTOSIHUE W PE3YJITATUTE OT JACHHOCTTa Ha €MHUTEHTa Ha (PUHAHCOBHU
uHcTpyMeHTH. Ha 6a3a Ha To3u ananus ,,bUOMACHUC” AJl usrpaxaa CBOUTE NMPOTHO3U 32 ObAEHIH
MapU4YHU MOTOLUM T€HEpUpaHU OT JUBUACHTHU, JTUXBEHH IUIALAHUS W CTOMHOCTTA HA IJIAIIAHETO OT
Obpaema npogaxba Ha mHCTpyMeHTUTE. [locnmenHoro, obadye e B Mpsika Bpb3Ka C Ma3apHUTE LIEHH,
KOUTO BapupaT B LIMPOK Auamna3oH. [IpoabiokuTeneH cmaja Ha IEHUTE Ha Te3W (MHAHCOBU
UHCTPYMEHTH O 3acersajn HeOJIaronpusITHO ONEPATUBHUTE PE3yNTaTH U (UHAHCOBOTO ChCTOSIHUE HA
»bMONUACHUC” AJl, B cimyuaii, 4e ChIIOTO BeUe € MPUI00MIO TAKMBA aKTHUBH.

Kpeauten puck

IIpu ocwiecTBsiBane Ha cBosita neHocT ,,bMONACHUC” Al e u310KeHO Ha KPEIUTEH PUCK, KOWTO €
CBBpP3aH C pPHCKa HACpeIllHA CTpaHa Mo caeika ¢ [[pykecTBOTo qa He ObJie B ChCTOSIHHE Ja U3ITBIHU
U3ISUI0 U B OOWMYAWHHUTE CPOKOBE 3aBJDKCHHUETO CH, HE3aBUCHMO JIald TO € BB3HHKHAJIO IIPH
MOKYMKO-MIpoJakbaTta Ha CTOKa, yciyra, (DMHAHCOB MHCTPYMEHT, B3€MaHe WJIM JAPYr aKTHB.
CpOupaeMoCTTa Ha B3E€MaHHUATA Ce CJIEIU TEKyIIo. 3a IIelTa, TEKYIO Ce TMpaBH Iperie] Ha
MOJTyYeHUTE TIOCTBHIUICHUS KAaTO Ce M3BBPIIBA aHAIM3 Ha HEIUIATEHUTE CyMH M CHCTOSIHHETO Ha
B3eMaHuATa. [locmeaunure OT (UHAHCOBATA M MKOHOMHYECKATa pEIECHsl HAJIOKMXa CBUBaHE Ha
TbpXKaBHUST OFOJKET, KOGTO BOAM JI0 3a0aBsiHE HA IJIAIaHUATA 0 OOMIECTBEHUTE MOPHhUKH. ToBa ce
OTpa3siBa HETaTUBHO BBPXY JIEHHOCTTAa HA EMUTEHTA, ThH KaTO IUIAIIAHKUSTA II0 OCHOBHUTE JOTOBOPH
Ha JPYXECTBOTO ce mpocpouBar. [lomabpxkailku TUKBHIHU aKTUBH, BKIIOYUTEITHO ONTHMAIHU IO
pasMep mapu4YHU CpeacTBa, J[pyKeCcTBOTO Ch3/laBa B JIOCTaThYHA CTEIICH HEOOXOJIMMHTE YCIIOBUS U
rapaHIliy 3a PeJOBHOTO 0OCITy)KBaHE HAa CBOUTE 3a€MHU.

JIMXBeH pUCK
JIMXBEHUAT PUCK € CBBbpP3aH C NMPOMEHHUTE B Ma3apHUTE JIMXBEHU MPOLECHTH U BIUSHUETO UM BBPXY

CTOMHOCTTa Ha JafeH (QuHaHcOoB HHCTpyMeHT. [lomutukara Ha EMuUTeHTa € HacoyeHa KbM
MUHMMH3HpAHE Ha JIMXBEHUS PUCK IIPU ABJITOCPOYHO (PUHAHCUPAHE.

JIMKBH/JIEH PUCK

N3passiBa ce BbB BB3MOXKHOCTTa J[pyKeCTBOTO Ja HE OBbJe B ChCTOSHUE Ja MOCPEIIHe 0e3yCIOBHO
BCUYKHU CBOM 3aJIbJDKEHUA ChIVIACHO TexHus najaex. ,,bUOMACUC” Al ynpaBisBa CBOUTE aKTUBH U
nmaCcuBu II0 HA4MH, KOﬁTO My IIO3BOJIsIBA A no;[m,pxca OIITUMAJICH JIMKBUJICH 3ariac OT HapI/I‘-IHI/I
CpencTBa, 3a Ja TOCpPEIIHE CBOWTE 3aJbJDKEHUS W Ja (UHAHCHpA CTOMAHCKAaTa CH JICWHOCT;
I[py)KGCTBOTO Hocpema Hy)K,Z[I/ITe CH OT JIUKBUJIHHAU CpeI[CTBa, KaTO BHUMATCIIHO CJICAU IJIalllaHUsTA 110
MOTACUTEIIHUTE IUJIAHOBE HA JBITOCPOYHUTE (UHAHCOBH 3aAbJDKEHHUS, KAKTO WM BXOAAIIUTE W
N3X0 A1 HapI/I‘-IHI/I IOTOII M, Bb3HUKBAIIIK B X044 Ha OHepaTI/IBHaTa HeﬁHOCT. Hy)KI[I/ITe OT JIUKBUIHU
CPENICTBA CE CIIEAT 3a PAa3INYHN BPEMEBH ITEPUOIH.

Puck, CBbpP3aH ¢ KJIKY0BHUS IIEPCOHAT

VcenexsT Ha EMuTeHTa 3aBUCH OT HEWHHUsS T. Hap. ,,KJIIOYOB” TMEpPCOHAN, CIEJOBATEIHO aKo
JpyXecTBOTO HE ycree Ja MpHUBJIeYe U 3abpXKU ONUTHU U KBaTU(UUUPAHU KaJpHU, TEXHUS OU3HEC
MO3Ke€ J1a TOCTpaa.

busnecsT Ha EmMuTeHTa € 3aBUCHM B 3HAYMTENIHA CTENEH OT MPUHOCA Ha OmpejaesieH Opoil nwia,
y4acTBallli B YIPAaBUTEIHUTE M KOHTPOJIHM OPraHM W 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. Konkypenuusita B bbiarapus um Ha eBpomneiickust maszap
MeXIy paboroaarenuTe OT (MHAHCOBHS M JIPYTM CEKTOPH 3a KayeCTBEH IEPCOHAJ € CEepUOo3Ha.
YcnexsT Ha EMuTEHTA 1Ie 3aBUCH, OTYACTH, OT HETOBaTa CIIOCOOHOCT J1a 3abpiKa U MOTHBUPA TE3U
nuna. HeBb3MoxkHOCTTa Ha EMUTEHTA 1a mogabpka T1OCTaThbYHO OMUTEH U KBATU(UIIUPAH MEPCOHAT
3a MEHU/DKBPCKH, ONEPATHBHU U TEXHHYECKU MO3HMIIMHA MOXE Ja UMa 3HAYUTENICH HEeOIarompusTeH
edbekt BBpXYy nerHoctta Ha Emwurenta Ha ,,BMOUACUC” AJl, omepaTuBHHWTE pe3yJaTaTd H
(MHAHCOBOTO My CHCTOSIHHE.
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PuHCK OT CKJIIOYBAHE HA C/ICIKH CbC CBbP3aHM JUIA IPH YCJIOBHS, PA3JIUYHH OT NA3APHUTE
Bb3moxkHO ¢ EMuTEHTa @ CKIIIOYM ONpPENEICHHU CACIKH CbC CBBP3aHU C HETO JHULa IPU YCIIOBUS,
pa3iuyHHu OT masapHuTe. ToBa OM MOrjo 1a HaBpenu Ha uHTepecute Ha Emutenta. Kpm natara Ha
U3TOTBSIHE Ha TO3U [IOKYMEHT TakuBa CHCIKHM HE Ca Halulle. PBKOBOICTBOTO Ha KOMIIAHHATA CE
CTpEMH BHHATH MPHU CKJIIOUYBAHE HA CACIKU ChC CBBP3aHM JIUIIA, T 1a ObJaT ChOOPa3eHHU C Ma3apHUTE
YCJIOBHS KbM JaJ€HUS MOMEHT.

Puck oT IpoMsiHa B KOHTPO.J1a Ha JIpy:KecTBOTO

KbM nmarara Ha HacTOSIIIMS JOKYBEHT, [[py>KeCTBOTO MMa aKIMOHEP, KOWTO MPUTEKaBa MOBEYE OT
MOJIOBMHATA OT KamuTajla U ro KoHTposiupa. B Obaele, B akimoHepHara cTpykTypa Ha [[pyxecTBOTO
MoOraT Ja C€ BKJIIOYAT W APYTH aKIMOHEPH, BKIIOYUTEIHO Ja OblIe MpoMeHeH KoHTpoia. [lpu
€BEHTYaJTHO TaKoBa ChOWTHE, HSIMA TapaHIys, Y€ HOBHUAT KOHTPOJIMpAI aKIMOHEp HIMa Ja IPOMEHU
cTparerusita 3a pa3BuTue Ha [[pyxkectBoro. ToBa OT CBOS cTpaHa MOXeE Ja MMa HEOIArompusiTeH
edekT BbpXy OuszHeca Ha EmMureHTta, (UHAHCOBOTO My CBHCTOSIHHE WM PE3YJATaTHTE OT JEHHOCTTa
(BKJTFOUHTETTHO CITOCOOHOCTTA J1a TIOTacsiBa CBOUTE 3aIbKCHUS).

HNudopManus 3a CKIYEHH T0JJeMH CIeJKH MeKIY CBbP3aHM JIMIIA NPe3 0TYEeTHHUS epuo

[Ipe3 oTueTHUs TEpHOJ HE ca CKIOYBAHW TOJEMH CACITKH MEXIy CBBpP3aHH IUIA, C
M3KJTIOUCHUE Ha 3aeMa, OMOBECTCH HAICKHO B T. 8 oT JlombIHUTETHA HHPOPMAITUS KbM MEKIUHECH
¢uHaHCOB oTUeT 3a AeitHocTTa HA ,, BLUOUACUC” AJl xbM 31.03.2026 T.

DEYAN Digitally signed by DEYAN

BORISLAVOV BRATKOV
28.04.2026 T. BORISLAVOV Date: 2026.04.28 14:19:32
rp. Codbus 3a BUOUACHC AJL:.. BRATKOV 7800 i,

Jesn bpaTkoB
/V3bITHUTENEH TUPEKTOP/
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