MEXJIUHEH KOHCOJIMIUPAH JOKJIAJ 3A TIEMHOCTTA
HA ,BUOHUACHUC” ALl, 'P. CODPUA
kbM 31.03.2024 r.,
cbriaacHo wi.1000, an.4, 1.2 ot 3IIIIK

1. Baxuum cnoutusa 3a ..BUOUACUC” AJl, macrbnuau npe3 mnepuoxa 01.01.2024 r. —
31.03.2024 r.

ITpe3 mepuoga 01.01.2024 r. — 31.03.2024 r. ,, BUOUACUC” A/l e onoBectuio 1o KOH, bdOb
AJl m olOmecTtBeHOCTTa upe3 MHpopManmoHHara Iuiargopma investor.bg ciemnata wHbopMaIus,
JIOCTBIIHA Ha azapec - https://www.investor.bg/bulletin/index/1/1856/0/0/0/1 /, xakto u Ha
KOpIlOpaTHMBHATa  CTpaHWIlAa HA  JPY)KECTBOTO, JIOCThIIHA HA  CJICKTPOHEH  ajpec -
http://www.bioiasis.com/:

Ha 03.01.2024 r. apyxectBoTo ¢ npeacraBuiio npeg KO®OH, b®b A/l u o0mecTrBeHoCTTA
BbTpemrHa nHpopmarys o wi. 17, §1, BeB Bp. ¢ wi. 7 ot Pernmament Ne596/2014 na EIl u Ha CbBera,
a uMeHHo, ye mpe3 mecen gekemBpu 2023 r. “BUOMACUC” AJl He e Hu3KyIyBajo 0OpaTHO
coOctBenu aknuu. O6musaT O6poit Ha mpurexkaBanute ot “BUOUACUC” AJl coOCTBeHH aKIMH KbM
31.12.2023 r. e 28 785 Oposi.

Ha 30.01.2024 r. apyxectBoTo ¢ npeacraBuiio npeg KO®OH, B®b AJl u o0mecTrBeHOCTTA
TpumecedeH GUHAHCOB OTUYET HA IMyOJUYIHO APYKECTBO M €MHUTCHT Ha IICHHU KHIKA 33 YETBBPTOTO
TpuMeceune Ha 2023 T.

Ha 01.02.2024 r. apyxectBoTo e npeacraBuiio npeg KO®OH, B®b AJl u o0mecTrBeHOCTTA
uHpopmanus 1o ui. 17, §1, BeB Bp. ¢ ui. 7 ot Pernament Ne596/2014 na EIl u na CbBeTa, a UMEHHO,
ye npe3 mecel siHyapu 2024 r. “BMOUACHUC” A/l He e M3KyNyBaJlo 0OpaTHO COOCTBEHH aKIIWH.
O6mmusaT Opoit Ha mpurexaBanutre or “BUOUACUC” AJl cobctBenu akmuu kM 31.01.2024 . ¢
28 785 Opos.

Ha 29.02.2024 ppy:xectBoTo e mpeacraBuio npea KO®H, b®b AJl u o0mecTBeHOCTTA
TpumecedeHn KOHCOMHMIUPAH (PUHAHCOB OTYET HA IMyOJMYHO APYKECTBO M EMHUTEHT HA IICHHU KHIKA
3a 4ETBBPTOTO TpuMeceune Ha 2023 T.

Ha 29.02.2024 npy:xectBoro e mpeacraBuio npex KOH, b®b A/l u obdmecrBeHocTTa
yBegomiieHre Ha ocHoBaHue wi. 100e, an. 1, 1. 3, 0. ,,6° oT 3akoHa 3a MyOJIUYHOTO MpeJIaraHe Ha
e kamxka (3IIIK) otHOCHO HapyleHne Ha (MHAHCOBHUTE MOKA3aTeIN MO eMHUCHUSI 00e3NeUeHH
obymramuu ISIN: BG 2100006233, nznanena ot ,,buonacuc AJ]

Ha 29.02.2024 apy:xecrBoro ¢ mpeacrasuio npex KOH, b®b A/l u ob0mecrBeHocTra
Tpumeceuen KoHcouAMpaH (UHAHCOB OTYET HA EMHUTEHT Ha OOJHUraliy 3a YETBBPTOTO TPUMECeUHe
Ha 2023 r.

Ha 26.03.2023 r. apy:xectBoTo e npeacraBuio npex K®H, B®B A/l u o6mecrBeHocTTa
TogumieH oT4yeT HA MYOJMYHO JPYKeCTBO M €eMUTEHT HAa LEeHHU KHUka 3a 2023 r., 3aBepeH OT
peructpupan onutop BsB popmat ESEF.

2. Baussune Ha Bakaute cnoutug 3a .,.BUOUACUC” AJl, HACTLIOWUJIN HOpe3 NnepHoaa
01.01.2024 — 31.03.2024r. BbpXY pe3yJTaTHTe BbB (UHAHCOBHSA OTUYET

BUONACHUC A]l e mybmmuHo apyxkectBo ¢ npeamer Ha aerHoct: BUOMACHUC Al e
nyOJIMYHO APYKECTBO C mpeamer Ha neiHocT: [lokynmka Ha CTOKM WIM JPYTH BEIIM C IEN Ja TH
npenpojaze B IMbpBOHAYaleH, NMpepaboTeH WM oO0paboTeH BHI, THPTOBCKO NPEICTABUTEIICTBO W
MOCPCAHUYCCTBO, THPTOBHUA CHC CTOKM U YCIYIrM OT BCAKAKBB BHUIA, BHOC W H3HOC Ha CTOKH,
KOMHCHOHHHU, CHEIWIIMOHHU W TIPEBO3HU CHACJIKH, JHAIEH3UOHHU CHCJIKH, JIM3HMHT, PEKJIaMHH,
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WHOOPMAIIMOHHM WJIM JPYTH YCIYyTH, KOHCYJITAaHTCKA JCWHOCT, CHEITKH C HWHTEIEeKTyalTHa
coOCTBEHOCT; MpHUA0OUBaHe, yIpaBieHHe, OLIEHKa U Mpojax0a Ha JSJIOBU M aKI[MOHEPHHU y4acTus B
OBJITAPCKU U YYXJACCTPAHHU THPIOBCKU JIPY>KECTBA, HE3aBUCUMO OT NpEIMETa MM Ha JEHHOCT;
npunoOuBaHe W yuypelsBaHE HAa HOBH THPrOBCKH JPY>KECTBA, HE3aBHUCHUMO OT MpeaMeTa UM Ha
JNEHHOCT, KaKTO U Mpojaxk0a Ha TaKWBa JIPYKECTBA, KAKTO M BCUYKHU JAPYTU CICIKH U JACHHOCTH, 32
KOUTO HsIMa U3pUYHA 3aKOHOBA 3a0paHa.

NuBecTHIIMU B IBIIEPHU APYKECTBA

[Ipe3 nocneanoto tpumeceune Ha 2023 r. IpyKecTBOTO € YUpEauso ABIICPHO JIPYKECTBO
»bE6* EOOJl upe3 mapuuna BHocka oT 5 xwi. jB. [Ipenu yupensBanero Ha JlpyxecTBOTO €
HalpaBeHa IpeleHKa 3a ChOTBETCTBHE C pasmopendara Ha wi. 114, an. 1, 1. 4 ot 3IIILK, karto
npensuj GakrTa, 4e cIesiKaTa € U3BBPIICHA B PE3YNITAaT HA OCHIIECTBSIBAaHE HA OOMUYaiiHaTa IEHHOCT Ha
JPY’KECTBOTO, HE € YCTAHOBEHO MPEBUIIIABAHE Ha pPeJieBaHTHUS mpar oT 1/3 OT mo-HuckKara CTOMHOCT
Ha aKTUBUTE, oTpa3zeHa B 3aBepeHus: [ @O na [pyxectBoro kM 31.12.2022 1.

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

[IpeamersT Ha neiiHocT Ha ,,bBE6“EOO/] e: [lokynka Ha CTOKM WM JPYTH BEIIM C LET Ja T
npenpoiaje B IIbPBOHAYANICH, MPEpadOTeH WM 00pabOTeH BHJ, THPTOBCKO MPEICTABUTEIICTBO H
MOCPEAHUYECTBO, THPrOBHsSI ChC CTOKM U YCIYyTd OT BCAKAKbB BHUJ, BHOC M M3HOC Ha CTOKH;
KOMHUCHOHHHU, CHEAUIIMOHHH U TPEBO3HU CHCJKH, JUIEH3UOHHU CHCJIKH, JIM3UHT, DPEKJIaMHHU,
UHGOPMALIMOHHM WM JPYTH YCIYyTH, KOHCYJITAaHTCKa JEWHOCT, CHENKH C HWHTEIEeKTyalHa
coOCTBEHOCT; MpUI00UBaHE, YIIpaBIEHUE, OLICHKA U MPOoJax0a Ha ISJIOBU U aKIIMOHEPHU y4acTHs B
OBIATapCKU U YYKISCTPAHHU THPIOBCKH JAPY’KECTBA, HE3aBHUCHMO OT MpeAMETa UM Ha JEHHOCT;
npuA0oOMBaHE W YYpeIsBaHE Ha HOBU THPIOBCKH JIPY’KECTBAa, HE3aBUCHUMO OT IMpeAMeTa UM Ha
JNEMHOCT, KaKTO W Mpojaxk0a Ha TaKWBa JIPYKECTBA, KAKTO M BCUYKHU APYTU CHCJIKH U JACWHOCTH, 3a
KOUTO HsIMa U3pUYHA 3aKOHOBA 3a0paHa.

OUHAHCOBU PE3YJITATHU HA KOHCOJIMJAUPAHA BA3A:

Kem 31.03.2024 r. BUOMACUC AJl peructpupa HETHH HPUXOAM OT MPOJaKOM Ha
KoHconuaupana 6aza B pazmep Ha 200 xui. 1B., popMHpaHu OT HEYCTOWKH IO JIOTOBOPH, KaTO Tpe3
aHayornuHus nepuoj Ha 2023 r. He OTYMTA IPUXOAM OT MPOoAAXKOU. [[pykecTBOTO oTUMTa (PMHAHCOBH
NPUXOJM HAa KOHCOJNUAWPAaHA OCHOBA B pa3Mep Ha 52 Xwmil. yB., kato kbM 31.03.2023 1. ca oTdeTeHH
(¢uHAHCOBH NpHUXOIU B pa3Mep Ha 15 xui. nB. DUHAHCOBUTE NMPUXOAU B pa3Mep Ha 52 XHJ. JB.
NPECTaBIISBAT IPU3HATH MPUXOIN OT JIMXBH IO 3aKYTIEHH B3€MaHUSI.

Pazxonure 1Mo MKOHOMHUYECKHM €JIEMEHTH Ha KOHcoiuaupaHa 6a3a Ha JlpykecTBOTO ca B
pasmep Ha 29 xui. yieBa U ce yBenm4aBat C 61,11 % cnpsimo cwimst iepuoy Ha 2023 1., KOoraTo ca B
pasmep Ha 18 xun. neBa. Kem 31.03.2024 r. BUOMACHUC AJl otunta (pUHAHCOBH pa3xoiu Ha
KOHCoJuAupaHa 06a3a B pazmep Ha 191 xwmi. sB., mokato kbM 31.03.2023 r. He oTunTa (UHAHCOBH
pasxonu. duHaHcoBUTE pa3xonu B pazMep Ha 191 xumi. JB. mpeicTaBisBaT pa3xoad 3a JIMXBH IO
TIOJTYYCHH 3aEMH.

Kem 31.03.2024 r. JlpyxecTBOTO OTYMTa HETEH (UHAHCOB pE3yJNTaT Ha KOHCOJIUAMpaHA
OCHOBa B pa3Mep Ha 145 Xwi1. 1IB., ClIpsAMO OTYETeHHsI 3a ChInus neproa Ha 2023 1. HeTeH (UHAHCOB
pe3yunrar 3aryda Ha CToiHOCT (3) XL JB.

KoM 31.03.2024 r. cymara Ha aktuBuTe Ha BUOUMACHUC Al e B pa3mep Ha 15 726 xwI. JB., a
CTOMHOCTTa Ha cobcTBeHus kanutan e 309 xui. JiB.



DUHAHCOBHU NOKA3aTEJIU M KOe(UIUMEHTH HA IPYKECTBOTO

IlokazaTean 3a JHKBHIHOCT

"IOKA3ATEJIH 3A IHKBHIHOCT: 31.3.2024

TIOKA3SATEJH 3A THKBHIHOCT: 31.3.2023

Taoauna 1

[MOKASATE/IN 3A IMKBUAHOCT: | 3132024 [ 3132023 |
Koedunuenrt Ha 001112 THKBUIHOCT 1,15 21,32
KoedunmueHT Ha 0bp3a JUKBHIHOCT 1,15 21,32
KoedunueHT Ha a6COTIOTHA TUKBHIHOCT 0,002 0,32
KoeduuueHnr Ha He3a0aBHA JHKBUIHOCT 0,002 20,68

IHoka3zarenn 3a peﬂTﬂGHJIHDCT

" HHOKA3ATEJIHA 3A PEHTABHJIHOCT: 31.3.2024

TOKA3SATEJH 3A PEHTABHTHOCT: 31.3.2023

Taoaumna 2

Penradéuanoct Ha OcHoBuust Kanuran

0,12 -0,003
Penraouanoct na Coocreenusi Kanurain (ROE) 0,47 -0,005
Pentaduanoct Ha Aktusute (ROA) 0,009 -0,005




IHokazaTenH 3a 3a0IbL/KHAIOCT

0.00 49,89

0.06 0,98 0,06 0,02 -

"TMOKA3ATEIH 3A 3AJITBAHATOCT: 31.3.2024
IMOKA3ATEJIHA 3A 3ATBZKHATIOCT: 31.3.2023

Taoauna 3

KoeduumeHT Ha 3a1WTbKHSIOCT 49,89 0,06
Jbar / AkTuBu 0,98 0,06
Koeduunent Ha ¢puHaHCOBAa AaBTOHOMHOCT 0,02 16,56

PDUHAHCOBH MOKA3ATEIH

“EBITDA ~ EBIT

Tabdauna 4
EBITDA 283 -18
EBIT 283 -18

3. OnucaHue HA OCHOBHUTE PHCKOBE H HECUTYPHOCTH, NP/l KOUTO €A M3NPABEHH APYKeCTBATA
or rpynara Ha BUOWACHC A/l npe3 ocTaHanaTa 4YacT OT (PMHAHCOBATA TOAMHA

Puckosere, cBbp3anu ¢ neiinoctta Ha rpynara Ha BUOUACUC AJl morart yciioBHO na ObaaT
pa3eNieHy Ha IB€ OCHOBHHU TPYIIH:

v'  HecucreMaTH4HW — MNPOM3THYAIM OT Xapakrepa Ha IEHHOCTTa, OCOOEHOCTUTE Ha
0Tpachia/oTpacinTe, B KOUTO JPY’KECTBOTO ONEPUPA.
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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 J1a ObaaT nuBepcu(UIUPaHU OT UHBECTUTOPUTE B ICHHU 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 3HAYUMOCTTA UM B JIeHHOCTTa Ha J{py»KecTBOTO (IIpeACTaBeHU M0-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 KoMMaHusTa eKkurn. CUCTEMaTUYHH PUCKOBE Ca: TMOJUTHYECKUSAT PUCK, MAKPOMKOHOMHYECKHST
PUCK, HH(IALUOHHUST PUCK, BATYTHUST PUCK, JIMXBEHUAT PUCK, JAHBYHUSAT PUCK.

Tadanna 5

Buj puck Onucanne

[MOJIMTUYECKH [TomuTHYECKUAT PUCK € BEPOSITHOCTTa OT CMsIHA Ha NMPaBUTEICTBOTO MJIM OT BHE3aIlHA IIPOMSHA B
PUCK HeroBaTa IOJINTHKA, OT BBb3HUKBAaHE Ha BHTPEIIHONOIUTHYECKH CHTPECEHMS M HEOJIAronpUsTHU

MIPOMEHH B €BPOIEHCKOTO W/MIIM HALIMOHATHOTO 3aKOHOAATENICTBO, B pE3YJITaT Ha KOETO cpeaTa, B
KOATO onepupar MECTHUTE CTOMMAHCKHU CyGeKTI/I Jla C€ NIPOMEHU HETraTUBHO, a UHBECTUTOPUTE Ja
MOHECAaT 3aryou.

OuepraBaniata ce IOJMTHYECKA HECTAOWIHOCT HWMa IOTEHLWAJ] Ja OKaXe BIMSIHUE Ha
MaKpOMKOHOMHYECKHUS pacTex W Om3Hec cpemara B beirapumsa. B Ta3m Bpb3ka, B cirydail ue ce
Ch3Aage HECUTYPHOCT B OBirapckaTta WKOHOMHKA — OTHOCHO (PHCKajdHAaTa W/WIM TapUYHATa
MOJUTHKA, BBPXOBEHCTBOTO Ha 3aKOHa W IPaBONPHIIAraHETO, HUBOTO HA KOPYIIHS U
OFOPOKpPATHYHH TEKECTH H JIp. — TOBA MOXE J]a TOBEIE /IO CIiaj] Ha WHBECTHIIUUTES, U3THYAHE HA
KaIlUTaJld OT CTPaHATa U MO-KOHCEPBATUBHO MOBEJCHNE OT CTpaHa HA MHBECTUTOPU/KIUCHTH. ToBa
OT CBOSI CTpaHa MOXeE J1a JJOBeZe 10 3a0aBsHe HAa MKOHOMHYECKHS PACTEX WIIH JOPH IO PEIEeCHS H
HaMaJIsIBaHE Ha 3aCTOCTTA M Pa3IojaraéMus J0X0/1, KOETO I[e HaMaJld HKOHOMHUYECKaTa aKTHBHOCT
U II¢ BJIONIH KPEAUTOCIIOCOOHOCTTA Ha OMpPEIe/ICHH MKOHOMHYECKH CyOekTu. B Tasu Bpb3ka €
BB3MOJXKHO, HAKOM CYOCKTH Jla OTYETaT M0-C1abu (PMHAHCOBH PE3yJITaTH OT OYaKBAHOTO. BhIpeku
YaCTUYHOTO MPUCHEANHIABAHE KbM IHCHFGH, HN3TBbKBAHO KaTO YCIICX OT JBETC HaM-roJieMu
TOJIMTUYCCKHU TapTHUU B 6Lnrap01<m{ napJiaMEHT, anrapml CC HACOYM KBbM MHICCTHUTE NOPEAHU
mapjJaMeHTapHU W300pH 3a TOCIEIHUTE TPU TOOUHH. BeposTHO ceramHaTa HECTaOWITHOCT IIe
oTnaieun bparapus KakTo OT MPHUCHhEIWHIBAHE HA CYXOITbTHUTE TpaHUI| KbM llleHreH, Taka u oT
IpUEMaHEeTO Ha EBPOTO KaTro HalMOHamHa Bamyta mpe3 2025 T. — 1mem, KOATO CIopen
aHaTU3aTOPUTE BeYe HE W3IIIeKIA pealiucThdHa. HaOnromaBaHaTa MONHATHYECKA HECUTYPHOCT
IIOCTaBs IO/ BBIIPOC BB3MOXKHOCTTA J]a C€ MPOBEAAT aJeKBAaTHH peOpMHU B aIMUHHUCTPALUATA,
00pa30BaHUETO W 3[PaBEONA3BaHETO, KOUTO (HOPMHUpPAT OCHOBHHTE OFOJKETHH pa3XOH.
JlombauTENeH OIO/)KETEH HATHUCK ce sBsABAa BoiHAaTa B YKpaiHa.. [Ipe3 2024 r. ce odaksa
MUHHMAJICH PBCT Ha OPYTHUS BBTPEIIEH MPOAYKT, KOETO HSAMA Ja MO3BOJIM BH3CTAHOBSIBAHE Ha
HaI[MOHAJIHATa HKOHOMHMKA, BCJICACTBHE PHCTA HA PAa3XOUTE 32 CHEPIHs U MPOOIEMHUTE ¢ Bepurara
Ha JOCTaBKH. B Ta3u Hacoka cjeaBsa Ja ce 0ObpHE BHUMAHHC HA NCHCTBUTEIHHS PACTEX — Talld
CBINUAT M€ OTrOBOPHM Ha IMPABUTCIICTBEHHTE MPOTHO3W; OYAKBAHOTO I[OKAYBAHE HA H3HOCA,
BB3MOXHOCTTA TMPAaBUTCIICTBOTO Jda B3€Ma MU3TrOAHM 3a€MHU Ha MCEKAYHAPOIHUTC IIa3apu,
MOJIAaraHUTE YCHIIKS 32 YMEPEHO BH3CTAHOBSIBAaHE HA BETPEIIHOTO MOTPEOIICHHE.

HecurypHocTTa M0 OTHOIICHHE Ha NpPWIATAHUTE MPUOPUTETH OT CTPaHA HA IICHTpajIHATa BIACT
ImocTaBss TOA PHCK H BB3MOXKHOCTTa Ja ObJaT U3BBPIICHH aJCKBaTHU pedopMH B
CTPYKTYPOOIIPENISISAIIN CEKTOPH B CTpaHara, C OIJICA ONTHMU3AIMA Ha Ipoleca Mo eheKTUBHO
ycBosiBaHe Ha cpenctBa or EC. BHumanme ciemBa ma ce oObpHE BBpXY pedopmurte B
Hee(DeKTHBHATa TEHCHOHHO-OCHTYPHUTENIHAa CHUCTEMa, 3JpaBHara cucTeMa W 00pa30BaHHETO;
AIMUHUCTpAaTUBHATA KOOpAWHAIIUA W IIpaBUJia IIpU q)HHaHCI/IpaHeTO Ha MPOCKTH, BKIIOYHUTECIIHO
moxo0OpsBaHe Ha TIpoleca IO OTIyCKaHe, KOOPAWHHWPAHE W YIpPaBIIEHHE Ha CpeACTBaTa OT
eBporielickure ¢GoumoBe. Benpekn u3pbpuieHnte npomeHn B OcHOBHUS 3akoH Ha P. Bwarapws,
MPOKIAMHPAHN OT MOJUTHYCCKUTE CHIIM C Hal-rosiMa mpenacraButenHocT B 49-toto Hapomso
crOpaHue, KaTo BakeH (haKTOp 3a W3BBPIIBaHE Ha ChAcOHA pedopMma, OCHOBEH MpoOIeM Mpen
CTpaHaTa ¢ HaMHUpaHE Ha MOJKpeNa Cpe]l MapiaMeHTapHO MPEACTaBEHUTE CHIIM B OopbaTa cpemry
Kopynuusra. JlomeiaHUTENEH TpoOJIeM € M JIMIcara Ha KOHKPETHH MOJMTUKUA OT CTpaHa Ha
LCHTPAJIHUTE BIACTH, OTYMTAIIA WKOHOMHYCCKUS WHTEpPEeC Ha bhirapus OT T.Hap. ,3€JcHa
caenka“.




OBILL
MAKPOMKOHOM
MYECKU PUCK

ITo manam Ha HanmmoHamuust cratuctudecku WHCTUTYT OT 29.03.2024 r. obwusm noxazamen na
ousnec kiumama npez m. mapm 2024 2. ocrtaBa MpUOIU3UTEIIHO HA HUBOTO CH OT (eBpyapu (OT
22.6% Ha 23.0%). IloBumenue Ha moka3arTelss ce HaOM0aBa B ThPrOBUsATa HA APEOHO U CEKTOpa
Ha yCIYTUTe, I0KATO B MPOMHUIILICHOCTTA M CTPOUTEIICTBOTO € PETHCTPUPAHO MOHMKEHHE.
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IIpe3 mapt 2024 1. cbCTaBHUAT IIOKA3aTen ,, Ou3Hec KIUMam 8 npomuiienocmma '’ HaMansBa C
0.5 mynkra (ot 24.0% nHa 23.5%), KOeTO ce IB/DKM Ha HEOJAronpUATHUTE OICHKH Ha
MIPOMUIIUICHUTE TPEAIpHEMadl 3a HAcTOAMIOTO OM3HEC CHCTOSIHWME Ha mpennpusrusra. Cropen
TSAX Mpe3 MOCIEAHUS MEcell MMa W3BECTHO YBEIMYEHHE Ha OCHI'YPEHOCTTa Ha IPOU3BOJCTBOTO C
MOPBYKH, KOETO o0adye HE € CBHIPOBOACHO C MOBHIICHM OYAaKBaHUS 32 MPOM3BOJICTBEHATa
aKTHBHOCT TIpE3 CJIeABAINUTE TpH Mecena. Haii-cepno3HuTe 3aTpyAHEHHS 3a JEHHOCTTa OCTaBaT
HecUTrypHaTa HKOHOMHYECKA cpella M HEJOCTHI'BT Ha pabOTHA CHia, MOCOYEHH CHOTBETHO OT 45.1
u 36.2% ot mpennpustuara. OTHOCHO NMPOAaKHUTE IIEHW B NMPOMHUIIJICHOCTTa MpeobiagaBamiara
4yacT OT MEHUKBbPUTE MPEIABIDKIAT T€ JJa OCTaHAT Oe3 MpOoMsHa Npe3 cIeIBaIlUTe TPH Mecela.

[Ipe3 mapt 2024 r. cvcmagnuam nokazamen ,,6usnec Kiumam 6 cmpoumencmeomo* cnaga ¢ 1.7
myHkra (ot 27.2% Ha 25.5%) B pe3ynraT Ha pe3epBUpPAHHTE OLEHKH M OYAaKBaHMA Ha
CTPOUTEJHUTE MpEeIIpHeMayd 3a OU3HEC ChCTOSHUETO Ha MpeanpusTusara. I[lo-ymMepeHu ca u
MHEHUSITa UM OTHOCHO HACTOSIII[ATA U OYAKBAHATA CTPOUTENHA aKTHBHOCT. OCHOBHHUTE MPOOIEMHU
3a Pa3BUTHETO Ha OHM3HECa MPOIBbIDKABAT Ja OBJAT CBHP3aHH C HECUTYpHATA HKOHOMHUYECKA Cpe/a,
HEJIOCTUI'BT HA PabOTHA CHIIA U [eHUTe Ha MaTepuanuTe. ChIIEBPEMEHHO MPE3 MOCIEIHUS MECell
ce HaONIO[aBa W 3aCHJIBAHE HA OTPHUIIATEIHOTO BBb3ACHCTBHE Ha (DakTopa ,,KOHKYPEHIHS B
Opaniia‘“. [To oTHOIIEHHE HA MPOAAKHUTE LICHU B CTPOUTEIICTBOTO OYAKBAHUSITA HA MEHHUKBPHUTE
ca 3a 3ara3BaHe Ha TAXHOTO PaBHHMIIIE MIPE3 CIIEABAIINTE TPU MECela.

IIpe3 wmapt 2024 r. cvcmasnusm noxkasamen ,,Ou3Hec KAUMAM 8 ceKmopa Ha yciyeume  ce
nokayBa ¢ 3.6 myHkta (oT 12.9% Ha 16.5%) rmaBHO Topaau MOAOOpEHUTE OYaKBaHUS Ha
MEHHDKBPUTE 3a OM3HEC CBHCTOSHUETO HA NPEANPHUITHATA TMPe3 CICABAIIMTE IIECT Mecela.
TT03UTHBHU Ca U MPOTHO3UTE UM OTHOCHO ThPCEHETO Ha YCIAYTH MpPe3 CIIEIBAIIUTE TPHU Mecela.
HecurypHara nkoOHOMHYECKA Cpe/ia, KOHKypEeHIUsATa B OpaHIlla U HEJOCTUIBT Ha PabOTHA CHIa
MPOABIDKABAT J]a Ca OCHOBHUTE (PAKTOpHW, OrpaHWYABAllN B HAN-TONIIMAa CTENCH Pa3BUTHETO Ha
omsneca. [IpeoOnagaBamaTa 9acT OT MEHHDKBPUTE OYAKBAT MPOJAXKHHUTE IEHH B CEKTOpa Ha
YCIYTHUTE Jia 3ama3sAT CBOSTO PAaBHHUIIE MPe3 CICIBAIIUTE TPH MECela.

Cnopex MakpoOMKOHOMHYECKHTE IIPOTHO3M Ha eKcrepture oT EBpocucremara, HM3I0XKEHH B
Hxonomuueckn OroetnH Op. 2/2024 ma EBpormeiickata meHTpamHa 0aHKa, CPEIHOTOIMITHHST
pactex Ha peanmaus bBII ce ouaksa mga 661 0,6% mpe3 2024 1. u aa ce yckopu a0 1,5% mpes 2025
r. u 1o 1,6% mpe3 2026 r. B cpaBHeHHEe ¢ MaKpOMKOHOMHYECKUTE MPOTHO3M 32 €BPO30OHATA OT
nexemBpu 2023 1. Ha ekcmepTHTe Ha EBpocmcremarta mporHoszara 3a pactexxa Ha BBII e
peBusmpana Hajoay 3a 2024 r. mopanu eQekTuTe OT MPEHACSHETO Ha MPEAUIIHA W3HEHAIBAIN
HETaTUBHM pe3yNTaTH W TMo-ciaba mocThhBamia MH(GOpMaIms 3a ObACIIOTO pa3BHTHE, TS HE €
peBusupana 3a 2025 r. u e peBusupana cinabo Harope 3a 2026 r. IIpaButencrBara TpsiOBa na
NIPOJBIDKAT J]a OTTETJIAT CBBP3aHUTE C EHEPIusATa MEPKH 3a MOJKpEINa, 3a /1a /JaJaT Bh3MOXHOCT
NIPOLECHT HA JIe3UH(IALMS Ja NpOoTHYa yCTOHYHBO. DUCKATHUTE U CTPYKTYPHHUTE MEPKH Clie/[Ba
Ja OblIaT 3acuiIeHH, 3a Jla C€ MOBHUIIM IPOU3BOJUTEIHOCTTa U KOHKYPEHTHOCIOCOOHOCTTa Ha
MKOHOMHKATa Ha €BPO30HATA, J1a C€ YBEJIMYM KalalUTETHT Ha IpeJularaHe M IOCTEIIEHHO Ja ce
MIOHI>KaBa BUCOKOTO CHOTHOILIEHHE Ha MyOiauuHust Abir. [1o-0bp30To mpuiiaraHe Ha mporpamara
,,EC OT HOBO MOKOJICHHE ¥ MO-PEIINTEITHNTE YCHINA 3a MPEMaxBaHE HA HALIMOHAIHHUTE Oapuepn
Ipes Ch3AaBaHE Ha MO-TOJIAM U MO-MHTErpHpaH 0aHKOB M KalMTAJIOB Ma3ap MOXE Jja CIIOMOTHE 32
yBEIMYaBaHE HAa WHBECTHILMHUTE B MPEX0JA KbM ,,3€J€Ha" U I(poBa NIKOHOMHKA U 33 HAMAJIIBaHE
Ha [IEHOBHS HAaTHCK B CpelHOCpOUcH miaH. [Ipepaborenara pamka 3a HKOHOMUYECKO YIPaBICHHE
B EC caenBa na Ob1¢ npriiokeHa He3a0aBHO.
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JINXBEH PUCK

JINXBEHUAT PHUCK € CBBP3aH C BB3MOXKHM, CBEHTYaJIHH, HETATHBHU IPOMEHU B JMXBEHUTE HUBA,
YCTaHOBEHHU OT (PMHAHCOBUTE MHCTUTYIMH Ha Permy6nuka bearapus.

Ha cBoeto 3acemanme Ha 7 mapt 2024 r. YnpaButenHuar cbBeT Ha EBpomeiickara LleHTpanna
banka pemu fa 3ama3yu HEIPOMEHEHU TPUTE OCHOBHM JIMXBeHM npoueHTa Ha ELIb. YnpaBurennust
CBBET € PElIeH Ja OCUI'YpU CBOEBPEMEHHOTO BpbIIaHe Ha MH(IANMATA KbM 1I€JIE€BOTO U PaBHHUILE
ot 2%. Bb3 ocHOBa Ha ceralrHata CH OICHKA TOWH CUMTA, Y€ OCHOBHMTE JIMXBEHM NPOLIEHTH Ha
EILlb ca Ha paBHuIIE, KOETO, ako ObJe MOJABbPKAHO IOCTATHYHO IBJIr0, IE JONPHHECAT
CBIIECTBEHO 3a MOCTUIAHETO Ha Ta3M Lel. bbaemure My penieHus e OCUIypsT ONpeIesTHETO Ha
JOCTaThYHO PECTPUKTHBHH OCHOBHH JHMXBEHHM mpoueHTH Ha EL[b ToikoBa abiiro, KOIKOTO €
HEOOX0ANMO. YTPaBUTETHUAT CHBET M€ NMPOABIDKHM [a IpHiara OCHOBAaBall CE HA JaHHHUTE
MOJX0J, KOraTo ONpPEZEsl MOAXOAAIIOTO HUBO M IIPOXB/DKUTEIHOCT HA PECTPUKTHBHOCTTA. BB
BCEKH CTydail YTPaBUTECIHHUAT ChBET MMa FOTOBHOCT Jja KOPUTHPA BCHUKH CBOU MHCTPYMEHTH B
pPaMKHTE Ha MaHZATa CH, 3a /1a OCUTYPH BPBIIAHETO HA MH(IANMIATA Ha IEIEBOTO paBHUINE OT 2%
B CPEIHOCPOYCH IUIaH U J1a 3ama3y IVIAJAKOTO (PyHKIMOHMpaHE Ha IpeNaBaTeHUs MEXaHW3bM Ha
MapuyHaTa MOJUTHKA.

MakpouKOHOMHYECKHTE NPOTHO3M 3a eBpo3oHara Ha ekcneprute Ha EIIB ot maptr 2024 .
npeABWKIAT MHpIanusaTa ome na ce 3a0daBs BCJIEACTBHE Ha MPOABIDKABAIOTO OTCIaOBaHE Ha
BCPMIKHHA HATHUCK U Ha BLB]ICﬁCTBHeTO OT 3aTAraH€TO Ha MapuyHaTa MOJIMTHKA, MakKap U C I10-
yMepeH TeMmIl oT HabironaBanoro npe3 2023 r. Karo 1sio cpenHoroauniHaTa nHdIanus, n3Mepena
ype3 XUIILI, ce ouakBa na Hamanee ot 5,4% npe3 2023 r. g0 2,3% npe3 2024 r., 2,0% mpe3 2025
r. u 1,9% mnpe3 2026 r. Cnen 3aceqaHueTo Ha YTpaBUTEIHHA CbBeT Ha 25 sHyapu 2024 1.
Ma3apHUTE JTUXBEHH MPOIEHTH CE MOBUINNXA, a TApUYHATA MY MOJINTHKA HOATbPKa PECTPUKTHBHU
IUIOCTHHUTE YCIIOBHA 3a (MHAHCHpaHe. JIMXBEHHWTE MPOLEHTH MO KPEAWUTHTE 32 MPEANPHATHI B
o0my JMHUK ce CTabMnIM3npaxa, AOKaTo Te3W IO WIOTEYHHTE KPEAWTH Ce IOHIDKHXa Ipe3
JICKEMBpU U SHyapH. BhIpeKky ToBa JTUXBUTE O KPEIUTUTE OCTaBaT BUCOKU — 5,2% 3a KpeauTUTE
3a OpenpusaTHA U 3,9% 3a UIMOTEYHUTE KPEIUTH.

OCHOBEH /IHXBEH IPOIIEHT
3,81%

3,80% /‘
3,80% /
3,79% o

3,79%

SHyapu Deepyapi Mapt

==#=(OcHOBeH IHXBeH nponeHT 01.01.2024 - 31.03.2024 1.

*Usrounuk:BHB

NHDJIALIMOHEH
PUCK

I/IH(bJ'IaI_II/IOHHI/IﬂT PUCK HpeACTaBJIsIBA BCGO6H.IO NOBHUIIaBAaHE HA ILICHUTE, IPHU KOCTO HAapuUTE CC
0663HCHHB3T 1 ChIICCTBYBA BEPOATHOCT OT IOHACAHE HA 3ary6a OT JOMAaKHWHCTBATa U (I)I/IpMI/ITC.

Mo nanum na HCU, npe3 sinyapu 2024 r. meceunara naduanus € 0.5%, a roguimHata uHIams 3a
aayapu 2024 r. cupsmo smHyapu 2023 1. e 3.8% . CpemHorommmnata MH(IANMS 3a IepHoaa
¢despyapu 2023 - ssayapu 2024 1. cipsimo nepuoza dhespyapu 2022 - sayapu 2023 1. e 8.4%.
ITo mannu va HCU, nipe3 stayapu 2024 r. meceunata uapuanus e 0.2%, a ronuraaTta nHpIamms 3a
aayapu 2024 1. copsmo suayapu 2023 1. e 4.0%. CpenHorogumrHata WHOIAIWS 3a IEepHoa
¢deBpyapu 2023 - ssayapu 2024 1. cipsimo nepuoza dhespyapu 2022 - sayapu 2023 1. e 7.8%.

[pe3 despyapu 2024 r. meceynata nadnanus e 0.3%, a rognmnara nadIanus 3a Gespyapu 2024
r. cupsivmo ¢espyapu 2023 1. e 3.3%]1 . Mudnanusra ot Hayanoto Ha roauHara (pespyapu 2024 .
cnpsimo nexkemBpu 2023 r1.) e 0.8%, a cpepHoroammHata MHQIAamMs 3a nepuona mapr 2023 -
¢despyapu 2024 r. cupsimo niepuozaa mapt 2022 - pespyapu 2023 1. e 7.4%.

[pe3 despyapu 2024 r. meceynata naduanus e 0.3%, a rognmHara uadIanus 3a Gespyapu 2024
r. cupsimo ¢espyapu 2023 1. e 3.5%1 . Mndnanusra ot Hayanoto Ha roaunara (pespyapu 2024 .
cupsamo aekemBpu 2023 1.) e 0.4%, a cpegHoroammHaTta mHG(Ianmus 3a mepuoma mapt 2023 -
¢deBpyapu 2024 1. cnpsmo nepuona Mapt 2022 - deBpyapu 2023 1. € 6.9%.

[Ipes mapt 2024 1. meceynara undnamms e 0.2%, a rogumaaTta nHOIanms 3a Mapt 2024 1. cipsmo
Mapt 2023 r. e 3.0%. Mudmanusata or HadanoTo Ha rogmHata (MapT 2024 r. cpsMo JEeKeMBpH
2023 r.) e 1.0%, a cpepHoroammHara nHQIanKs 3a nepuona anpwi 2023 - mapt 2024 . cnpsiMo
nepuona anpua 2022 - mapt 2023 r. € 6.5%.

[pe3 mapt 2024 r. meceunata unduamyst e 0.2%, a roguiHara uHduams 3a Mapt 2024 r. cupsimo
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Mapt 2023 r. e 3.1%. Nudmnanusta ot HadanoTo Ha rogmHata (MapT 2024 r. cpsMo JEeKeMBpH
2023 1.) e 0.7%, a cpenHOTOAMIIHATAa MHGIAIM 3a epuona ampui 2023 - mapt 2024 r. cupsmo
nieprona ampwi 2022 - mapt 2023 1. € 6.2%.

HH®PTAITHSA
0% —mMmMmM8M ———
0,50%
0,40%
0,30%
0,20%
0,10%
0,00%%
HAnyapu Pespvapn Mapt
=t (11.01.2024 - 31.03.2024

*Usrounnk: HCU

BAJIYTEH PUCK

Excnosunusita KbM BaJyTHHUSI PUCK IPECTABISBA 3aBUCHMOCTTA M €()EKTUTE OT U3MEHEHHETO Ha
BaJyTHUTE KypcoBe. CUCTEMAaTUUHUAT BaTyTeH PUCK € BEPOATHOCTTA OT €BEHTYaJ Ha IPOMSHA Ha
BaIyTHUS PEKMM Ha CTpaHaTta (BalyTeH OOp[), KOETO OM JOBENO Wi 110 00e3leHsIBaHE Ha JeBa
WM A0 TOCKBIIBAHE Ha JIEBA CIPSAMO Uy XKIECTPAaHHUTE BATyTH.

BanyTHUAT pucK Ie MMa BIWSHHSA BBPXY KOMIIAHWH, MMAallW Ma3apHU ASJIOBE, IUIANIaHUATA HA
KOWTO C€ W3BBPIIBAT BbB BATYTA, Pa3iMYHA OT JIEBA U €BPOTO. bharapckusr e e puKcupaH KbM
eBpoto B crotHomenne EUR 1 = BGN 1.95583, a bearapckata HaponHa OaHKa € JUIBKHA 1a
MOJBpKa HUBO Ha OBITapCKHUTE JICBOBE B OOPBIICHNE, PaBHO Ha BATyTHUTE PE3epBU Ha OaHKaTa,
PHCKBT OT 0Oe3IeHsABaHE Ha JIeBa CIPSMO €BpoIleiickaTa BalyTa ¢ MHHHUMAJIECH U CE€ ChbCTOH BbHB
€BEHTYaJIHO NPEACPOYHO NMpEeMaxBaHe HA BATyTHUs O0opA B cTpaHaTa. OYakBaHMATA Ca BATyTHHUSIT
O0opa na Obje OTMEHEH NpPU NPHEMAHETO Ha €eBpOTO B bbarapus 3a odunmanHa miaTtexHa
€IMHUIIA.

Ha cBoe 3acenanmne Ha 30.06.2021 r. KoopauHannoHHHUAT ChBET 3a MOArOoTOBKa Ha PemyOnmka
Brarapus 3a 4neHCTBO B €BpO30HATa MpHe NpoekT Ha HannoHasneH miaH 3a BbBEXIaHE HA €BPOTO
B Penybnuxa bwirapus. AHraxumMeHTHT Ha bbiarapus 3a mpuemaHe Ha eIUHHATa €BpoOIeHcka
BaJIyTa € NpernoTBbpieH B JloroBopa 3a npucheanHsBaneTo Ha PenyOnuka bbiarapus u PymbHus
kbM EBpormeiickus cbio3, ciel KaTo MbpBOHAYAIHO € 3asBEH IIPH 3aIl0YBaHE Ha MPEroBOPHTE Ha
crpanata Hu 3a uieHctBo B EC. [loaroroBkata 3a mpuCheqUHSABaHETO Ha bbarapus Kbm
€BpO30HaTa € npu 1enesa gara 1 sayapu 2025 roausa. [lpomenure ce mpapsT B IOCTaHOBJIEHUE Ha
MHuUHHUCTEPCKUSI CHBET 3a Ch3/1aBaHe Ha KOOPJMHAIMOHEH CHBET 3a MOJTrOTOBKATA HHU 33 WICHCTBO B
€BpO30HAaTa, IPE/ICTaBeH 3a 00mecTBeHO oO0ckkaane. CTpaHaTa HU M3IyCHA NPEIUITHATA LIeJIeBa
JaTa 3a BBBEXKJAHETO Ha €BpOTO y Hac - 1 sHyapu 2024 romuHa, Cilell KaTo CIIy>XeOHOTO
IIPABUTEJICTBO HE MOJaJAe AOKJAJ 3a M3IIBIHEHHUETO Ha KPUTEPUUTE 32 WICHCTBO B €BPO30HATA TIpe3
Gberpyapu.

BeBexaHeTo Ha €BPOTO € IJIaHUPaHO 0e3 MPEXOo/ieH NMEePHOo, KaTo JaTaTa Ha IpHeMaHe Ha €BPOTO
IIIe CHBIIA/Ia C BbBEXKAHETO My KaTo o(pHIMaIHa pa3Iulamaresida enuHuna. [Ipesamytupasero me
ce W3BBPIIBA Ype3 MPHUIaraHeTo Ha HEOTMEHMMO (UKCHPaHHSA BAaIyTeH Kypc MEXIy €BpPOTO U
JeBa. A ciiesl BbBEX/IaHE Ha €BPOTO B PAMKHUTE Ha MECEI] JIEBBT U €BPOTO 1€ OBJAT eTHOBPEMEHHO
3aKOHHO IUIaTEXXKHO cpeacTBo. HanuoHamHMAT miaH 3a BbBEXJaHe Ha €BpOTO B bbarapus e
CTpaTernvecKusT JOKYMEHT, Bb3 OCHOBAa Ha KOMTO IIe ce pealu3upa orepaTHBHaTa padoTa 3a
3aMsHa Ha JIeBa C €BpOTO. JIOKyMEHTBT € MOArOTBEH U npHeT B cpoka — 30 ronu 2021 r., noctaBeH
B IloctanoBnenue Ne 103 wa MC or 25 mapt 2021 r. 3a uW3MEHEHHE W JAOIN'BJIHEHHE Ha
[Tocranosnenne Ne 168 ma Munmcrepckus cpBer oT 2015 1. 3a cp3maBane Ha KoopamHannoHeH
CBHBET 3a NMOAroTOBKAa Ha PemyOimka bearapus 3a wieHCTBO B eBpo3onara (JIB, 6p. 52 ot 2015 1.).
Ha 11.11.2022 r. 6eme mpuera ot KoopanHammoHHHS CBBET 3a MOATOTOBKa Ha PemyGimka
Bearapus 3a unmeHcTBO B eBpo3oHaTa KoMyHHKanmWoHHaTa CTpaTerus 3a HHpoOpMamus u
myONWYHOCT Ha TPUCHEOMHSBAaHETO Ha bearapus KbM eBpo3oHarta. llpuemaneTro Ha
KomyHuKaimoHHaTa CTpaTerys € BaKHa CTHIIKA 110 IIBTS Ha NPUCHEINHIABAHE HA CTpaHATa HA KbM
€BpO30HaTa M KopecnoHaupa ¢ npueroro Ha 27.10.2022 r. pemenne Ha HapongHoto chOpanue, ¢
KOETO ce 33/JbJKaBa MUHHCTEPCKHAT ChBET, B KOOpAuHAIMs ¢ bbirapckata HapojgHa OaHka, s1a
YCKOPH KOHCYJITALlMUTE U IPErOBOPHUTE C €BPONEHCKUTE MHCTUTYIMU U J1a YCKOPST TeXHUYEecKaTa
MOJrOTOBKA 3a BBBEXKJAHE HAa €BPOTO. Td ce OCHOBaHa HAa MpHUETHUs OT MMHUCTEpPCKHUS CHBET
Hauunonanen rmuan 3a BbBeXkJaHe Ha eBporo B PenyOimka bbiarapus u omucBa NpUHLIMINTE U
3aJa4nTe Ha [UIOCTHA WHPOpPMAalMOHHA W KOMYHHMKAllMOHHA KaMIIaHWs; OTTOBOPHHTE
MHCTUTYINH, KOUTO II€ M3IBJIHIBAT OTACIHUTE ACHHOCTH B PAMKHUTE HA LUIOCTHATA KaMIIAHMS;
eTanuTe 3a W3MBJIHCHWE Ha JICHHOCTHTE; LENCBUTE TPYNH; KAHAJIUTE 3a Pa3NPOCTPAHEHHE Ha
nHpOpManuATa U JIp.




Munuctepcku cbBeT Ha Permybnuka bearapus ¢ Pemenne Ne 797 ot 13 HoemBpu 2023 r. mpue
akTyanusupaH HarmoHasneH miaH 3a BpBEXXAaHE Ha €BPOTO B brirapus. AkTyannsanusra ce npaBu
C oIy Mpeun3upaHe Ha TEKCToBeTe Ha IlmaHa BBB BpB3Ka C IpOMSHATA HA MHAWKATHBHATA J1aTa
3a BBBEXJaHE Ha eBpoTo Ha | sHyapm 2025 r., KaKTO W OTpa3sgBaHE Ha MOCTHUTHATHA JOCEra
HalnpeIbK 110 TEXHUYECKaTa IOAr0TOBKA 32 BhBEXKAaHE Ha €BPOTO M NMPUBEXIAHE B CHOTBETCTBHE
Ha OCTaBallUTE MOArOTBUTEIHU JEHHOCTH KbM HOBaTa MHAMKATHBHA JIaTa.

Kato npunoxenue kpM [Inana ce BkirouBar ,,MeTOANYECKH YKa3aHHS KbM aJIMUHHCTPATHBHHUTE
OpraHH 3a aJanTHpaHe Ha WHPOPMAIMOHHHUTE CHCTEMH 3a paboTa ¢ eBpo™, Upe3 KOUTO Ce LeNn
rapaHTHPaHETO HAa TOYHOTO M €IHAKBO NpHJIaraHe Ha M3MCKBAHMATA 332 BbBEXKJAHE Ha €BPOTO OT
aJIMUHUCTPATUBHUTE OPTaHM IPH IIPUBEKAAHETO HA HHPOPMAIIMOHHUTE UM CUCTEMH KbM paboTa ¢
eBpo. HammonamHuAT mimaH 3a BBBEXIAaHE Ha €BpoTo B PemyOmmka bwirapus mnpeaBmxiaa
MIPOBEXIAaHETO HAa Mala0Ha KOMyHHKalMOHHA W MH(POPMAIOHHA KaMITaHU, KOSTO IIE 3all03HAe
TPaKAaHUTE C BCHYKM MPAKTHYECKNM AaCIIEKTH Ha BBBEXKJAHETO Ha €BPOTO KaTo OQHIHAITHO
Ppa3MIIaaTeHO CPECTBO UPE3 MPEAOCTABIHETO Ha TOYHA, JOCTHITHA ¥ HABPEMEHHA HH(OpPMAIIHS.

B pamkute Ha cBoeTo pabOTHO TOcelleHHe B HavyaloTo Ha M. HoemBpu 2023 1. B bprokcen
¢uHaHCcOBUAT MUHUCTHD AceH BacuieB mpoBene cpermia ¢ npeaceaarens Ha EBporpynara [Tackan
JloHaxto, ¢ M3MBJIHUTETHUS 3aMecTHUK-TIpeacenaren Ha EK Banguc JlomOpoBckuc u ¢ komucaps
mo ukoHomuka Ilaono Jxentwrionu u Iluepo UwumosoHe, YieH Ha HM3MBIHUTCIHHUS OOpJ] Ha
EBporneiickata nenrpanna 6anka. Ha cpemara npencraBurenute Ha komucusta u EIb m3paszuxa
ITbJIHA TIOJIKpEIa 3a MPUCheANHIBAaHETO Ha bbiarapus KbM eBpO30HAaTa.

Ha 28.10.2023 r. mo nanHuM Ha MuHHCTEpCTBOTO Ha (puHaHCcHTEe MeXIyHapoaHATa PEUTHHIOBa
arenrusa ,,dna Peitmarc (Fitch Ratings) moTBBpAM IBITOCPOYHUS KPEOUTEH PEUTHHT Ha
bbarapus B uyxkzaectpaHHa M MecTHa Banyra ‘BBB’ ¢ nonoxuTenHa mnepcnekTHBA.
[MonoxxuTenHATa MEPCIEKTHBA OTpa3sBa IUIAHOBETE 32 WICHCTBO HA CTPAHATa B €BPO30HATa, KOETO
MOXE Ja JOBEAe A0 IO-HAaTaThIIHU IOJOOpEHHS B TOKA3aTEIWTE 3a BBHIIHATA TMO3MLUS Ha
ctpanata. OT JIpyra cTpaHa, HUCKHMAT A Ha mHBecTHUuHUTe crpsiMo BBII u HeOnaronpusitHuTe
nemorpadcku  (pakTopu TekaT Ha IOTCHIMAIHUS HKOHOMHYECCKM pAacTek W Ha IMyOJHMYHHUTE
(¢uHAHCH B JBIATOCPOYEH INEpHOJ. BBIpekn TeHIEHIMsATAa Ha IOHM)XKEHHE Ha HHQuanusara B
Bearapus, TS ocTaBa 3HAYMTENHO HajA Ta3u B TpuTe AbpkaBU-uleHkH Ha EC c Hail-HHCBK
IoKa3aTel ¥ B MOMEHTA He OTroBaps Ha KpUTEpus 3a [[eHOBa cTaOmiIHOCT. [IpeaBuy 3HaunTeIHaTA
HECHUTYPHOCT 10 OTHOLIeHHe Ha MH(pIamuoHHNTE nponecH, 3a Fitch Ratings ocraBa mox Bempoc
M3IBIHEHUETO HA KPUTEPHs 3a LIEHOBAa CTaOMIHOCT B cpemarta Ha 2024 r. (kiroyoBaTa jaaTa 3a
mpueMaHe B eBpo3oHata mpe3 2025 r.). Cropen mporHo3ute, beiarapus BEposATHO e H3IIBIHA
BCHUYKM JIpYyTM HOMHMHAJIHHM KPUTEPHH 3a NpUEeMaHe Ha eBpoTo (MyOsmuHM (DUHAHCH, JHMXBEH
MIPOLIEHT M BaIyTeH Kypc). B Ta3m Bpb3Ka, aHAIM3aTOPUTE OT areHOUATa CYUTAT, Y€ NPHEMAHETO
Ha €BpOTO € B IOJAKpENa Ha peHTHHTra, Thi KaTo MPU paBHM JAPYTU YCIOBHS TOBa O MOJ0OpHIO
OIIEHKAaTa 3a peUTHHra Ha CTpaHaTa C OKOJIO JIBE CTCIICHH.

Ha 26.03.2024 r. MuHnucrepcTBOTO Ha (uHaHCUTE W bbiarapckara HapopHa OaHka cTapTupaxa
nHpOpMalMOHEH CalT, MOCBETEH Ha BBBEXAAHETO Ha eBporo B bwirapus. Toil e yact or
n3nbiHeHHeTo Ha KoMmyHHMKalMoHHaTa cTparerdss 3a HHpOpManMs M IyOJMYHOCT HA
IIpUChEINHIBaHETO Ha bbeirapus kM eBpo3oHata. LlenTa Ha elekTpoHHATa CTpaHHIA C aapec —
https://evroto.bg wu https://eBpoT0.6r, € na ObjJe MNONE3eH M CUTYPEH HU3TOYHHK HAa TOYHA,
HaBpeMEHHa M aKkTyasiHa nH}opMmanus, 1a cedepe Ha eHO MICTO BCHYKH Ba)KHH HOBUHHM, PEILICHUS
U cbONTHS, CBBP3aHM C BBEKAAHETO HA €IMHHATA €BpOIIeiicka BanyTa B barapust.

ITo nanau Ha BHB ot 29.03.2024 r. OpyTHHUAT BBHILIEH ABIT B Kpast Ha siHyapu 2024 r. Bb31IM3a Ha
44 961.2 muH. eBpo (44.4% ot BBII2), xoero e ¢ 357.2 muH. eBpo (0.8%) moBeye B cpaBHEHHUE C
kpasi Ha sHyapu 2023 1. (44 604 muH. eBpo, 47.5% ot BBII). B kpas na sHyapm 2024 T.
KpaTKOCPOYHHTE 3aabiDkeHus ca 7834.9 muH. eBpo (17.4% ot 6pyTtHuUs apar, 7.7% ot BBII) u ce
noHwkaBat ¢ 356 MiH. eBpo (4.3%) cupsmo sayapu 2023 1. (8190.9 MiH. eBpo, 18.4% oT apira,
8.7% ot BBII). [Ipnrocpounnre 3agbmkeHus Bp3nu3aT Ha 37 126.3 muH. eBpo (82.6% ot OpyTHHA
mear, 36.7% ot BBII), kato ce moBumasat c¢bc 713.2 MiH. eBpo (2%) cnpsiMoO Kpast Ha sSHyapu
2023 r. (36 413.1 muH. eBpo, 81.6% ot abira, 38.8% ot BBII).

JAHBYEH PUCK

Ot OIIPEACIIAIIO0 3HAYCHUEC 3a (I)I/IHaHCOBI/IH pe3yaTaT HAa KOMIAHUUTE € 3alla3BAHCTO HA TCKYLIUA
JAaHBYCH PCIKUM. Hsama rapaHiiygd, Y€ 1aHbYHOTO 3aKOHOAATCIICTBO, KOCTO € OT IPSAKO 3HAYCHUC 3a
HeﬁHOCTTa Ha I[py)KeCTBOTO, HAMA a 6’])}_'[6 HU3MCHCHO B IIOCOKA, KOATO Aa JOBCAC A0 3HAYUTCIHU
HEOPEABUJACHU pPa3xXoAn U CHOTBETHO [Ja CC OTpa3u He6HaFOHpI/I$ITHO Ha HeromaTa Iedaioa.
Cucremara Ha JaHBYHO oOJlarane B anrapnﬁ BCC OIII€ CC pa3BHBa, B pC3yJITaT Ha KOCTO MOXKE Ja
BB3HUKHC IIPOTUBOPCYMBA JaHbYHA ITPAKTHUKA.

PHUCKOBE,
CBBP3AHU C
BOEHHUTE

N30yxBanero Ha BOSHHUS KOH(IUKT B BiM3Kkusa M3TOK, B JTOMBIHEHHE KBM TJIECIINS KOHQIHUKT
Pycus-YkpaitHa npurexxaBa MmoTeHIMAN J]a HAHECE HOB yJap Ha MKOHOMHYECKOTO JOBEPHUE U TO B
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KOH®JIMKTH B
BJIN3KM U3TOK
N YKPAUHA

MOMEHT, KOraTO HapacTBaxa HaAEKIWTE 3a OBJAJIABAaHE Ha PHCTa HA LEHUTE, MPEIU3BHKAH OT
HaxJyBaHeTO Ha Pycust B Ykpaiina mpe3 2022 r. U30yxHanusT KOHQIUKT, IPUAPYKEH OT CTOTHUITH
yOuTH, Korato OOHIM OT ABMKEHHETO XaMac HaxJyXa OT TeXHUs aHKJaB, a M3paen otroBopu cbe
cuina, 100aBM M BBH3MOXKHOCTTA 32 IO-ITUPOK ONM3KOM3TOYCH KOH(MIMKT KBM YCEIIaHETO 3a
rino0agHa HeCTaOMITHOCT, NMPEIU3BHKAHO OT BOGHHHTE JEHCTBHMSA B YKpaifHa, 3all0YHANIN Tpenu
noseue ot 20 Mecena. B 3aBHCMMOCT OT MPOABIKUTETHOCTTA HAa KOH(JIHMKTAa U OT TOBA KOJIKO
MHTEH3MBEH Ce OYepTaBa Jia CTaHe, Ie ce MPELEeHN Aaji UMa IIOTEHIMAI Jia Ce Pa3lpOCTPaHu U B
JpYT'H 4acTH Ha pernoHa. KbM HacTosIIMs MOMEHT HE € BB3MOXKHO Ja ce odeprae MamadbT Ha
MOCJIEANIUTE U TPOSIBICHUATA Ha KOH(JIUKTAa BBPXY I[EHATa Ha METpoJia U IIEHUTE Ha aKIHUTe.
BymryBamusr koHUKT B MBHIara ['a3a uMa moreHunuana jaa 100aBU HelpeackasyeM Habop oT
HETaTHBHH PUCKOBE KBbM ITI00aTHATa NKOHOMHKA, KOSTO Beue ce 3a0aBsi. KoHGIUKTHT Kpue puck
OT TO-BHCOKHM IIGHM Ha TIETPOJa M PHCKOBE 3a HWH(IANMATA, BKIIOYUTETHO Oa TOBIHIE Ha
MIEPCTIEKTHBHUTE 3@ PACTEK HAa CBETOBHATA MKOHOMHKA. YBEIMYCHHATA Ha IIEHUTE Ha IETpoNia U
rasa, MpeAN3BUKaHNA OT BOCHHUTE KOH(IMKTH HE caMO HaMajsiBaT MOKyNaTeIHATa CIIOCOOHOCT Ha
HACEJIEHHETO ¥ KOMITAaHUUTE, HO CHIIO TaKa MOBHIIABAT PA3XOANTE 3a MPOU3BOICTBO HA XPaHU.

B MomeHTa HanmuuTe Bedye ce OOpAT C HEoOWYalHO BHCOKM HHUBAa Ha ABJT, ClIabW YacTHH
WHBECTHLIMH 1 Hali-0aBHOTO BB3CTAaHOBSBAaHE HA THPTOBHSTA OT IET JIECETHIICTHUSI, KOETO HaMalsiBa
BB3MOKHOCTHTE 332 CKOPOIIHO M3JIM3aHe OT Kpu3ara. [10-BUCOKUTE TMXBEHH IPOLIEHTH ca pe3yJirar
OT ycuwiusiTa Ha LEHTpajHaTa OaHKa Ja YKPOTH HH(IIAIMATa, KOETO HAlpaBU MHO-TPYIHO 3a
MpaBUTECJICTBATA W YACTHUTC KOMIIAHUM Ja NOJy4daT AOCThI OO0 KPEAUTH M Oa NpEeAOoTBPATAT
HCU3II'BJIHCHUCTO HA 3abJIXKCHUATA.

K®M nkoHOMHUYECKH MPpoOIeMH, KOUTO Ca MOAXPAHBAHH OT 33bI00YABAIIUTE CE T€ONOIHUTHICCKH
KOH(JIMKTH, ce 100aBs U HarpexeHneTo Mmexxay CbeanHeHnTe matn 1 Kurait otTHocHO TpaHcdepa
Ha TEXHOJIOTHH W CHUT'YPHOCTTa, KOECTO YCJIOKHsSBAa YCHJIHsATa 32 ChBMECTHa paboTa IO Apyru
npoOieMHu KaTo M3MEHEHHETO Ha KIMMaTa, oOJeK4yaBaHEe Ha IBITOBE MM NPENOTBPATSIBAHE Ha
PETHOHATHN KOH(IIUKTH.

Arakata Ha CAIll m BenmkoOputanus, mpennpuern B Hadamoro Ha 2024 r. cpemy meinw Ha
HeMeHCKHuTe OYHTOBHHUIM — XYTH, PUCKYBa Jia paslIMpy 3HaYUTEIHO KOH(MKTa B ['a3a. Arakure
6HX3 IIBPBUAT TOJSIM aKT Ha OTMBIICHUC, OTKAKTO XYTUTC 3allOYHaxa Ja aTaKyBaT TbProBCKU
kopabu B UepBeHO Mope — Ipe3 KoeTo MHHaBa 0KoJo 15% ot cBeToBHUSI MOpcku Tpaduk. Cumure
Ha CAIL[ n BenmukoOputaHusi aTakyBaxa CUCTEMH 3a IPOTHBOBB3AYIIHO HAOJIIOACHHE, Pafapyu U
apceHasy OT APOHOBE, KPMJIATH U OAIIMCTUYHM PAKeTH B Pa3IWYHM YacTH Ha Memen nox KOHTpOJIa
Ha OyHTOBHHMIMTE XyTH. B cbhIIOTO Bpeme, mponsBoaureny Ha aBromoomnu Tesla m Volvo Beue
00sBMXa BPEMEHHO CIHMpaHe Ha 4YacT OT IIPOM3BOJACTBOTO cH B EBpoma, mopaay HeZOCTHUT Ha
KOMITOHEHTH, NPOW3THYAl] OT HMPOMEHHTE B MOpCKHUsS Tpaduk mnpe3 YUepBeHo mope. ATtakute,
npeanpuern ot CAILl n BennkoOpuTanus, He camo yBenndaBa 00XBaTa Ha KOH(QIIMKTA KbM APYTH
YYacTHHIM W Teorpad)CKM MPOCTPAHCTBA, HO OTBapsl Hporactra Mexnay CheIuHEHHTE MaTH U
MOYTH LENUsl apaOCKH CBSAT. | €ONMONMTHYECKOTO HANpeKEeHHe, ChYeTaHoO ¢ H30yXBaHETO Ha
AKTHBHM BOGHHM JCHCTBUSI B MHOXXECTBO PETMOHHM JIONIPHHACS 32 HecTaOwieH riobajeH peln,
XapakTepu3upall ce B II0JKOIaBaHe Ha JIOBEPHETO W HecurypHoct. llocnmenHure cbOMTHS,
ChYETAaHO C NPOJBDKABAIIOTO W  3a1bJ00YABAIIOTO C€ BB3JCHCTBHE HA EKCTPEMHHU
METCPCOJIOTUYHU YCJIOBU YBEJIMYaBAT HATUCKAa BbBPXY pasxoAuTe 3a XKHUBOT W 3acujiBaT
HMKOHOMHYECKAaTa HECUTYPHOCT B TOJIsIMA 4acT OT cBeTa. KbM Te3n pHUCKOBE ciie/iBa Jia ce 100aBsT
U PUCKOBETE, CBbP3aHH C Ae3MH(pOpMalKs Ha 00IIeCTBaTa, KOUTO CE MPOSBSIBAT BCE [10-OTYETINBO
B 00I11€CTBa, KOUTO Ca IMOJIMTHYECKH M MKOHOMHYECKU OTCJIAa0EHH Tpe3 MOCIeHUTE ToAuHU. Te3n
PHCKOBE Il CTAaHAT BCE IMO-TPYAHH 3a IIPEONOJSIBAHE, Thil Karo IIIOOAIHOTO CHTPYAHHYECTBO
epo3upa. ChIIEBPEMEHHO NOCJIEAWIMTE OT €AWH BCE TIO-(pparMeHTHpaH CBST BIMSAT HA
CHOCOOHOCTTa 3a yNpaBlieHWE Ha HACTBIIBAIIMTE IJIOOATHNM PUCKOBE MMEHHO ITIOPaJW JIMIICAa Ha
KOHCEHCYC M ChTPYIHHYECTBO.

PUCK OT
TTOKAYBAHE HA
IIEHUTE HA
EJIEKTPOEHEPT -
SATA

BeroumHenTe neHTpamm OT KOMIUIEKC ,,Mapuma u3Tok u ,,bo0oB mon® mpomseexnar Ham 47
MpoIeHTa OT enekTpoeHeprusara B bwarapus. Ot 01.07.2024 r. otmaga anraxuMmeHThT Ha TEI]
,Mapuia n3tok 2 kbM HEK 3a mpon3BoICcTBO Ha €l1eKTpOeHEPrHs, KaTo MPeABU] BUCOKATa IIeHa
Ha eMHCHUUTE U 00CTOSTEJICTBOTO, Ue IIEHTpajaTa Clie/iBa Ja n3jie3e Ha CBOOOIHUS Mma3apa u3Isuio,
JIOTIpUHACS 3a TOBa TS Ja chpe pabora. KM natara Ha HACTOSIIWS JTOKJIAJ JHUICBA ISIIOCTEH
aHAJIN3 10 KaKbB HAYWMH TOBAa OOCTOSITENICTBO 1€ TOBJIMSAC HA IleHATa Ha EIEKTPOCHEprHsTa 3a
WKOHOMHYECKUTE CYOEKTH, KaTO ca HaJMWIEe JaHHW, 4Ye¢ IICHATa Ha OWTOBUTE IMOTpeOHTENH €
BB3MOXHO Ja ce moBumar ¢ okojgo 20 Ha crto. ChTpeceHusiTa Ha BBTpPEIIHMS [azap 3a
MIPOU3BOJICTBO HA CJIEKTPHYCCKA CHEPTUs MPEIM3BUKAHH OT BH3MOXKHOTO CIUpaHe Ha paboTa Ha
BBIJIMIHUTE LEHTPAIM CE KOMOMHHPAT ChC CHTPECCHUATA HAa MEXKIYHAPOJHHUs Tmasap.
[NokauBaHETO HA IICHUTE HA TOKA M CHEPTOHOCUTEIIUTE, KOETO CE 3aCHIIM 0COOCHO OTUYETIUBO CIIC]
nHBa3usATa Ha Pycus B Ykpaiina, oka3zaxa HaTUCK BbPXY eBponelckure norpeourenu. [Ipes 2024 r.
KbM 00IaTta HEeCTAaOMITHOCT B CBETOBEH Mamiad ce J00aBs 0COOCHO OTYETIIMBO W BHOPHKEHUS
koHuUKT B ['a3a ¢ KoeTo ce 3acTpammxa IOCTaBKUTE Ha SHEpProHOcHTeNd. Pa3pacTBaHeTo Ha
BoitHaTa B ['a3a M BK/IIOUBAHETO B Hesl HA XyTHTE OT MeMeH M mocieaBanute 60MGAPIUPOBKH OT
CAIIl u BenukoOpuTaHusi, JOBeJe 1O CEpHO3HU PHCKOBE 3a KopaboruraBaHeTo B YepBeHO Mope, a
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OTTaM M 3a U305TrBaHe Ha TO3M MAPUIPYT OT JOCTABUUINTE HA ETPOIL.

ITocouenure BoeHHN KOH(GINKTH BOJAT 10 CEPHO3HA HECUTYPHOCT IIPH JOCTaBKUTE HA HE(T U ras,
a OTTaM ce OTpa3sABaT Ha TSAXHATa [IEHA, ChOTBETHO HA IICHATA HA CJICKTPUUIECKATa CHEPTHSL.

B ciryqait ue YepseHo Mope Oblie 3aTBOpeHO 3a KopaloIriaBaHe, JOPH W 32 HEMPOIBIDKHUTEICH
MIEPUOJT OT BpeMe, TO TOBA Ill¢ MPEAU3BUKA HOB CKOK Ha LIECHUTE Ha €HEPrOHOCUTEIINTE.

HECUCTEMATHUYHHU PUCKOBE

ToBa ca puckoBeTe, IPOU3THYAIIN OT (DAKTOPH U IPOMEHH, Kacaelly MpsKo JIpyxecTBara oT [ pynara.
Te ce oTHacAT KOHKPETHO JI0 TSIX U BbPXY TAX B Hal-ToJIsiMa cTeneH ' pymnaTta Moke Ja oka3Ba
BIIMSIHUE.

CeKTOpHH PHCKOBE

[IpeamersT Ha neitnoct Ha ,,BUOUACUC” AN, mpuer na OCA mnposeneno na 17.07.2023 r. e:
[Toxynka Ha CTOKM WJIM APYTH BEIIM C LN Ja Y NpPernpojaje B IMbpBOHAYalleH, MPEepadOTeH WM
00paboTeH BHUJI, THPIOBCKO MPEJACTABUTEICTBO U MOCPEIHUYCCTBO, THPTOBUS ChC CTOKH WJIH YCIYTH
BbB BCSKaKbB BHJI, BHOC W HM3HOC Ha CTOKH; KOMHCHOHHHM, CHEAWIIMOHHH W IPEBO3HHU CIEIKH,
JUUEH3UOHHU CHCJIKH, JU3UHT, PEKJIaMHHU, MH(GOPMAIMOHHM WM JPYTH YCIYTH, KOHCYJITaHTCKa
JIEHOCT, CACNKH C MHTENEKTyallHa cOOCTBEHOCT; Mpu00rBaHe, yIpaBieHe, OLeHKa U Mpoaaxoa Ha
JISUTOBU Y aKIIMOHEPHU YYacTHUs B OBJITAPCKH U UYXKICCTPAHHU THPTOBCKH JIPYKECTBA, HE3ABUCHUMO OT
npeaMeTa UM Ha JeiHOCT; Mpuao0uBaHe U yupeasBaHe Ha HOBU THhPTOBCKU JAPYKECTBA, HE3aBUCHUMO
OT TIpeMeTa MM Ha JCWHOCT, KaKTO M Mpojax0da Ha TakWBa IPYKECTBA, KAKTO M BCHUYKU JPYTH
C/CIIKU M JICHHOCTH, 32 KOUTO HsAIMAa U3PHUYHA 3aKOHOBA 3a0paHa.

Hwmepuoto npysxectso ,,bE6“EOQO/] e ¢ maentuuen ,,buonacuc AJl npeamer Ha IEHHOCT.
OnepatuBHUTE U (PUHAHCOBUTE pe3yiTatu Ha EmMuTeHta ca 00Bbp3anu cbe crienuuyHuTe (HakTopu,
KOUTO BJIMSISIT HA CEKTOpa, B KOUTO omepupa. ToBa ca puckoBe, MPOU3TUYAIIM OT MPOMEHU B OU3HEC
cpelaTa Ha OCHOBHHUTE JCWHOCTH, OMpEAeNsAIN MPUXoaHaTa yacT Ha EMuTeHTa, a UMEeHHO 00nacTTa
Ha THPTOBUSTA CbC CTOKH M YCIYTH, KAKTO U C MOKYMKO-TPOAak0aTa U MPUTSKAHUETO HA (PUHAHCOBHU
UHCTPpYMEHTH. Te3u pUCKOBe ce OTHACST J0 BCUUKU CTOMAHCKU CyOeKTH, OIlepupally B Te3U CEKTOpU
W ca pe3yJITaT OT BhHIIHM 32 EMuTEHTa (hakTOpH, BHPXY KOUTO TO HE MOXKE Jia OKa3Ba BIIUSHHE.

PuckoBe, CBbP3aHM € NIpeaMeTa Ha JeiiHOCT Ha EMUTEeHTa M HeroBaTa rpyna

PuckoBu (akropu, MMany OTHOIICHHE KBM IMpeAMETa Ha JACHHOCTTa Ha JpyxecTtBata oT I 'pymara,
Onxa Mori ja Obaar:

* JTUTICA HA THPCEHE 3a 3aKYIEHUTE C I1eJT MPOoJIaxk0da CTOKH;

* TUTICA HA ThPCEHE Ha MPEAOCTaBIHUTE OT J[py>KeCTBOTO yCIyTH;

* H3THYaHE CPOKa Ha TOJIHOCT Ha MPEIaraHUTe OT HETO CTOKU;

* U3THYaHE W/WIM HEMOJHOBSIBAHE HA CPOKA Ha KITFOYOBH 32 KOMITAHUATA JOTOBOPH;

* YBpEXKJIaHE NMPU TPAHCIIOPTUPAHE;

* 3HAQUUTEIHA MPOMSIHA B C€OECTOIHOCTTA Ha MPOIaBAaHUTE CTOKU U TpeIaraHUTe YCIIyTH,

KOATO O moBena 10 mpoaakOaTa MM Ha 3ary0a MpH HaJWYUETO Ha TPEIBAPUTEITHO TOMHUCAHU
JIOTOBOPH C KpallHU KIIUEHTH;

* peajuw3upaHe Ha 3aryda OT WHBECTHIIMHMTE B JISJIOBH Y4YacTHsl HAa MECTHU WM YYKJICCTPAHHU
KOMITaHUH;

* BB3HMKBAaHE HAa HEOOXOJIMMOCT OT U3BBHPINBAHE Ha JIOMBJIHUTSIIHA HHBECTHUIINH B JIBIIICPHU

WM aCOIIMMPAHU KOMITaHUU;

* JUTICaTa Ha JUBUICHTH OT MHBECTHIIMUTE B MECTHU WJIM UYXKJIECTPAHHU KOMITAHWH, BCJIC/ICTBHC HA
peanu3upaHe Ha 3aryou OT MOCIEeTHUTE U AP.

PuckoBe, CBbP3aHHU € M3M0J3BAHETO HA IbJITOBO (DMHAHCHPAHE

»bMONACHUC” AJl ¢puHaHCHpa YacT OT MHBECTUIIMOHHATA CH TIporpama 4pe3 MPUBJIMYAHE HA JIBJIT
non ¢opmata Ha Kpeautu. ToBa wuznmara ['pymara Ha pHUCKOBETE, XapaKTepHU 3a IBJITOBOTO
¢buHaHCHpaHe, BKJIIOUYMUTEIHO PUCKAa OT TOBA OMNEPATUBHUTE MPUXOIU Ja ObJAT HEIOCTAThYHH 3a
O6CJIy)KBaHe Ha 3aCMUTC U PA3MNPCACIIAHCTO HAa JUBUACHTH. VYBenu4yeHneTo Ha IneHaTra Ha 3a€MHUA
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KalmnTaal OH OCKBIIHIIO WHBCCTUIIUUTC BbHB (bI/IHaHCOBI/I HHCTPYMCHTH, KaTO CIAHOBPCMCHHO ou
HaMaJIWJIO peajindrpaHaTra J0XOAHOCT OT MHBCCTULIUUTE.

PuckoBe, CBbpP3aHH C YIIPABJIEHCKA MOJUTHKA Ha JIpy:kecTBaTa oT I'pynara

PuckoBere, mpou3THyaiy OT yrpaBjieHcKkaTa MoiuTuka Ha ['pynara ca cBbp3aHu Hali-Bede ¢ u300p Ha
HEMOAXOos1Ia Ma3apHa crparerusi. HeHaBpeMeHHOTO M alanTupaHe KbM IMPOMEHSIIUTE CE YCIOBUS Ha
cpemaTa MOXKe Ja JOBeIEe 0 peaju3upaHe Ha 3aryou wiM npomycHatu nomsu 3a Emutenrta. Ot
CBHINECTBEHO 3HAYCHHE € YIPABICHUETO HA CTPATETUYECKHS PUCK Upe3 HEMPEKHhCHATO HAOIOJICHUE U
NEepPUOANYHO TMpOCeAsBaHE Ha W3MEHEHHUsATAa B [a3apHaTa cpelja M KIIOUOBU IOKa3aTeld 3a
JNIEHHOCTTa W B3aMMOJICHCTBME HA BCHYKM HHMBA Ha HEWHaTa OpraHu3alMs C OrJie]] HaBPEMEHHO
uAeHTU(UIIpaHE HA €BEHTYaJIHU MPOOJIEMU U MPHJIaraHe Ha CbOTBETHU MEPKH.

PuCKBT OT CIIAJ B IIEHUTE HA (l)I/IHaHCOBI/ITe MHCTPYMEHTH, NIPUTEKABAHU 0T JIpYyKECTBOTO

OuHaHCOBUTE pe3yiTaTtd Ha EMUTEeHTa 3aBUCAT OT 1IeHUTE Ha ()MHAHCOBUTE MHCTPYMEHTH, KOUTO ca
gact ot noptdeina Ha ,,bBUOUACUC” AJl. ®UHAHCOBOTO CHCTOSIHHE M PE3YJITATUTE OT JACHHOCTTA
Ha J[py>KecTBOTO I1le ce BIUSAT OT Ma3apHUTE LIeHW Ha (PMHAHCOBUTE MHCTPYMEHTH, B KOUTO TO I
uHBectupa. lleHata uM 3aBHCH OCHOBHO OT MPEACTABSHETO HA BCSAKO JPYKECTBO, OT OUAKBAHUATA HA
WHBECTUTOPHUTE, OT Ma3apHUTE U Ipyru (pakTopH, KOUTO ca M3BBH KOHTpona Ha ,,bUOUACUC” A/l.
[Ipean na mpucThIU KbM U3BBPIIBAHE HA MHBECTULIMS, [[py’KECTBOTO M3BBPILBA aHAIN3 U MIPOTHO3A
3a ObJEmOTO (DMHAHCOBO CHCTOSIHME U PE3yNTAaTUTE OT JAEWHOCTTa Ha €MHUTEHTa Ha (PUHAHCOBU
uHcTpyMeHTH. Ha 6a3a Ha To3u anamu3 ,,bBUONACUC” A/l u3rpaxkaa cBoUTe IPOrHO3U 3a ObJEIHIU
MapUYHU MOTOLM TeHEepUpaHU OT AMBHUACHTH, JTUXBEHU IUIANIAHHUS U CTOMHOCTTA HA IJIAIIAHETO OT
Obpnenia npojax6a Ha MHCTpyMeHTUTE. [locienHoro, obave € B mpsika Bpb3Ka C Ma3apHHUTE ICHH,
KOUTO BapupaT B IMIMPOK Auama3oH. [IpoabiokuTeneH cmaja Ha IEHUTE Ha Te3u (UHAHCOBU
WHCTPYMEHTH OM 3acerHaj HeOJIarONPHUATHO ONEPATUBHUTE PE3YJITATH U (PHHAHCOBOTO CHCTOSIHHE HA
»bUOUACHUC” A/l, B cimyyaii, ye ChIIIOTO Beue € MpUI00MI0 TAaKUBa aKTUBH.

KpeaureHn puck

[Ipu ocwmiecTBaBane Ha cosra aeiHocT ,,bBUOMACHUC” AJl u HEroBoTo ABIIEPHO APYKECTBO ca
W3JI0KEHU Ha KPEIUTEH PUCK, KOWTO € CBbp3aH C PUCKA HACpEIHA CTpaHa Mo cenka ¢ JpyxecTBoTo
Ja HE 6’[:,[[6 B CbCTOSHHUE Ja U3ITBJIIHU U310 U B oOonJaiiHuTE CPOKOBEC 3aABJDKCHUECTO CH, HE3AaBUCUMO
JTaJId TO € BH3HUKHAJIO MPH MOKYMKO-TIpoakdaTa Ha CTOKa, yciIyra, (UHAHCOB HHCTPYMEHT, B3eMaHe
uinn Apyr aktuB. ChrOMpaeMocTTa Ha B3eMaHHUATA C€ CIEAU TEKyI[o. 3a IIeNiTa, TeKYIIO Ce IMpaBu
Iperye]] Ha NOJIy4YEHUTE IMOCTHIUIEHUS KaTO C€ H3BBpIIBA aHAIM3 Ha HEIUIATEHUTE CyMU U
CBhbCTOAHUETO Ha B3CMaHUATA. HOCJ’IGI[I/IHI/ITG oT (pHHaHCOBaTa 1 MKOHOMMYECKATa PEHECCHA HAJIOKNXA
CBHMBaHE Ha JbpKaBHHs OIOKET, KOETO BOAM J0 3a0aBsiHE Ha IUIAllaHUATA IO OOIIECTBEHUTE
nopbuku. ToBa ce OTpa3sBa HETaTHBHO BBPXY JACMHOCTTa Ha €MUTEHTA, Thi KaTO IUIAIIAHMATA I10
OCHOBHHUTE JOTOBOpPM Ha JAPYKECTBOTO ce mnpocpouBar. [logabpxkallku JHUKBUJIHU AaKTUBH,
BKJIFOYUTEIIHO ONTUMAIHUA TIO pa3Mep MapuyHu CpencTBa, JpykKecTBOTO Ch3/laBa B JOCTAThyHA
CTETeH HeOOXOIMMHUTE YCIOBHS U TAPAHIIUH 32 PEJOBHOTO 0OCITyKBaHE HA CBOUTE 3a€MHU.

JIMXBEeH pUCK

JImxBeHHAT PUCK € CBBbp3aH C MPOMCHUTE B MMAa3apHUTC JIMXBCHU NPOUCHTH W BIUAHHUETO UM BBPXY
CTOMHOCTTa Ha JaJICH (I)I/IHaHCOB HHCTPYMCHT. ITomrutnkatra Ha EMHTEHTa € HacouyeHa KbM
MHWHUMH3HUPAHC HAa TUXBCHHUA PHUCK IIPHU ABJITOCPOYHO q)HHaHCI/IpaHe.

JIMKBHIEH PHCK

N3paszsiBa ce BbB BB3MOKHOCTTA [ 'pynara 1a He Ob/ie B ChCTOSIHUE J1a MOCPEITHEe Oe3yCIOBHO BCHUKH
CBOH 3aJIbJKEHHS ChIi1acHO TexHus nanex. ,,bMONACUC” AJl ynpaBisBa CBOMTE aKTUBU U TTACHBHU
10 HaYWH, KOUTO My IO3BOJIsIBa J]a MOJAbpKa ONTUMAJICH JIMKBUJIEH 3arac OT MapU4HHU CPE/ICTBa, 3a
Jla TIOCPEIIIHE CBOUTE 3aAbJDKEHUS U 1a PrUHAHCUpPA CTOMAaHCKaTa CH AeiHOCT; J[pykecTBOTO mocpera
HY>XJIUTE CU OT JIMKBUJHU CPEJICTBA, KATO BHUMATEIIHO CJIE/IN IJIAl[aHUsATa 10
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MOTACUTEIIHUTE IUIAHOBE HA JBITOCPOYHHUTE (UHAHCOBH 3aTBJDKEHUS, KAKTO W BXOISAIIUTE H
W3XOAIIM TTAPUYHHA TTOTOIM, BB3HUKBAIIKM B X0/a HA ONepaTuBHATA JeHHOCT. HyXnuTe oT TUKBUIHU
CpEJ/ICTBa C€ CIEAT 3a Pa3IMuYHU BPEMEBU MEPUOJIH.

Puck, cBbp3aH ¢ KJIKY0BHUS IEPCOHAT

VcenexsT Ha EmMuTeHTa 3aBUCHM OT HEWHHA T. Hap. ,,KIIOYOB” TMEPCOHAN, CIEAOBATEIIHO aKO
JpykecTBOTO HE ycree /a MpHUBJIeYE U 3abpXKHU ONMUTHU U KBATU(DUIUPAHU KaJpH, TEXHUS OU3HEC
MOJK€E Ja [oCTpaja.

busnecbt Ha EMuTeHTa € 3aBHCHM B 3Ha4yHMTENHA CTENEH OT MPHHOCA Ha OMpejesieH Opoi jiuia,
y4acTBallldi B YIPaBUTEIHUTE M KOHTPOJHH OPraHd W BHUCHIUS MEHUUKMBHT Ha EmMuTeHta Ha
»bMONACHUC” AJl. Hama curypHOCT, 4e€ yCIyTrHTe Ha TO3H ,,KIFOYOB™ MEPCOHAN Ie OBhJaT U 3a B
Obnemie Ha pasnosiokeHne Ha Emurenra. KonkypeHuusita B bbirapus u Ha eBpoleickus masap
MeXJy paboroaareiauTe OT (UHAHCOBHMSI M JIPYI'M CEKTOPH 3a KayeCTBEH IEPCOHAl € CepHO3HAa.
VYcenexsT Ha EMuTEHTa 1116 3aBUCH, OTYACTH, OT HEroBaTa CIIOCOOHOCT Ja 3aAbp>Ka U MOTUBHpA TE3U
nuna. HeBb3moxkHOCTTa Ha EMHTEHTa N1a moaabpika TOCTaThYHO OMUTEH U KBATU(DHUIIMPAH MTePCOHA
3a MEHWKBPCKH, ONEPaTUBHU U TEXHUYECKU MO3ULIMU MOXKE Ja MMa 3HA4MTeJIeH HeOJIaronpusiTeH
edexkt BBpXy aeiHoctta Ha Emurenta Ha ,BUOUACHUC” AJl, omepatuBHHUTE pe3yinTaTH H
(MHAHCOBOTO MYy CHCTOSIHHE.

Puck 0T KOHKYpeHUUs

EMUTEHTHT OCBhIIECTBsIBA CBOSITA JEHHOCT B Cpella C BUCOKA CTENEH Ha KOHKypeHuus. CeKTopbhT, B
KoiTo omepupa EmuteHra, ce oTiMyaBa C BHCOKa CTENEH Ha KOHKypeHIus. bpaemusar ycmex Ha
I'pynara 3aBucu OT crocoOHOCTTa W Jga ObJ€ MO-KOHKYPEHTOCIIOCOOHA B CpPaBHEHHE C JPYTUTE
KOHKYPEHTHU B CbOTBETHUTE CETMEHTH, Ype3 M0-BUCOKA I'PBKABOCT U €(DEKTHUBHOCT.

Puck 0T CKJIKYBaHE HA C/1eJKH CbC CBLP3aHHU JIMIA IIPHU YCJIOBHS, PA3JIMYHHU OT NNA3aPHUTE
Be3moxuo ¢ EMuTenTa ma CKI0Yn OMnpeacICHU CACIKN CbC CBBpP3aHU C HETO JHMIa MpUu YCIOBUA,
pa3IndYHn OT Ia3apHUTC. ToBa Ou MorIO JAa HaBpEAW Ha MHTCPCCUTC HaA Emurenra. KeMm JaraTa Ha
HU3TrOTBJAHE Ha TO3U I[OKYMGHT TaKdBa CJHIENKH HE ca Halmile. PHKOBOACTBOTO HA KOMIIAHHSATA CE
CTPEMU BHUHAI'U IIPU CKIIFOYBAHE HA CACIIKU CBhC CBBbP3aHU JIMILA, TC da 6T>I[8.T C’L06pa3eHI/I C IMa3apHUTEC
YCJI0BUA KbM JAACHUA MOMCHT.

Puck cBbP3aH ¢ IeKaNnuTAJIM3ANMATA HA IPYKECTBOTO

Jlpy’kecTBOTO € U3KYNUIo 0OpaTHO CBOM aKLMHU, KOUTO He ca obe3cuiaeHu. OieHKaTa UM ce OTYHTA C
OTpULIATENIEH 3HAK B COOCTBEHHS KalHUTaJl, YHUATO CTOWHOCT € IIO-HUCKA OT pPETUCTpUpaHUS
aKIMOHEPEH KanuTall. Bh3MOXXHO € TOBa /1a HaBpeIu Ha ABJIrOCpOYHaTa KaluTaloBa aJleKBaTHOCT Ha
HpyxecTBoTO. PHKOBOJICTBOTO THPCH BB3MOXKHOCTH Ja M3BBPLIM MpoJak0a Ha MOCOUYEHUTE aKIUU
0€e3 J1a HAKbPHU UHTEPECUTE Ha UHBECTUTOPHTE.

4, I/IHd)ODMaIII/ISI 34 CKJIOYCHH I'0JIEMH CACJIKH MEXKAY CBbP3aHU JIMIIA ITPE3 OTYCTHUSA NMEPUOd

[Ipe3 otuetnus nepuon apyxectsara ot rpynata Ha BUOMACHUC Al He ca CKITI0UBaNu CAECNKU
ChC CBBpP3aHU JIMIIA.

5. CnOuTHSH CJIe] JATATA HA OTYETHUS NEePHOI

Crnen natata Ha OTYETHMS MEpPHO] HE ca Bb3HUKHAIM BaXKHU CHOUTHS, KOUTO Jla OKa3BaT BIUSHHE
BBPXY JEHHOCTTA Ha JpyKecTBara oT I'pynara.
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