MEXJIUHEH JOKJAJ 3A JEMHOCTTA
HA ,BUOUACHUC” AL, I'P. CODPUS
kbM 31.03.2025r.,
c¢briaacio wi.1000, an.4, 1.2 ot 3IIIIK

1. Baxxkuum cnoutug 3a ..bUOUACUC” AJl, HacTbnuau npe3 nepuoma 01.01.2025 r. —
31.03.2025 r.

IIpe3 nepuona 01.01.2025 r. — 31.03.2025 r. ,,BMOUACHUC” Al 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 30.01.2025 r. apyxectBoTo e npeacrasuio npex KOH, b®b A/l u o6mecrBeHocTTa
Tpumeceuen puHAaHCOB OTYET Ha IMyOJIMYHO JPYKECTBO M €MUTEHT HA IIEHHU KHIKA 32 YETBBPTOTO
TpumMmeceune Ha 2024 T.

Ha 04.03.2025 r. apyxectBoTo e npeacrasuiio npeag K@H, b®b A/l u o0mecrBeHocTTa
TpumeceyeH KOHCOMMIUPAH (PUHAHCOB OTYET HA IyOJUYHO JPY’KECTBO M EMUTEHT Ha LIEHHU KHUXKa
3a 4eTBBPTOTO TpuMeceune Ha 2024 T.

Ha 04.03.2025 r. apyxectBoTo e npeacrasuiio npea K@H, b®b AJl u o0mecrBeHocTTa
TpI/IMGCGLIeH KOHCOJII/I,Z[I/IpaH q)HHaHCOB OTYCT HAa CMUTCHT Ha O6JII/IFaL[I/II/I 3a I-IGTB’[:pTOTO TpHMCCC‘IHG
Ha 2024 1.

Ha 21.03.2025 r. apyxkectBoTo e npeacrasmwio npex KOH, b®b A/l u od6mecrBeHocTTa
I'oguieH oT4yer Ha MYyOJMYHO JPYKECTBO M eMHMTEHT Ha IeHHH KHM:Ka 3a 2024 r., 3aBepeH OT
peructpupan oautop BsB hopmat ESEF.

2. Bausinue Ha Baxkaute cbouTuda 3a .BUOUACUC” AJl, HACTLOWJIHM IIpe3 Nepuoaa
01.01.2025 r. — 31.03.2025 r. BpXY pe3yaraTure BbB GHHAHCOBHA 0TYeT

BUONACHUC A]l e mybmuuHo apyxectBo ¢ mpeamer Ha gaeiiHoct: BUOMACHUC AJl e
nyOJMYHO APYKECTBO C MpeameT Ha JeiHocT: [lokynmka Ha CTOKM WIHM IPYTH BEIIU C Led Ja TH
npenpojaze B IMbpBOHAYaleH, MpepaboTeH Wi oO0paboTeH BHJI, THPTOBCKO MPEACTABUTEICTBO U
MOCPpCAHUYCCTBO, THPTOBHUA CHC CTOKM U YCIYI'M OT BCIKAKBbB BHUJ, BHOC U HN3HOC Ha CTOKH;
KOMHCHOHHH, CIEJWIMOHHU W TIPEBO3HU CHCNKH, JIMIICH3MOHHU CHENKH, JU3WHT, PEKJIaMHH,
UHPOPMALIMOHHNA WJIM JPYTHM YCIYT'H, KOHCYJITAHTCKa JEWHOCT, CHENKH C MHTEJIEKTyalHa
COOCTBEHOCT; pUIO00MBaHE, YIIPABICHHE, OIlEHKA W MPOAaK0a Ha JSUIOBU M aKIIMOHEPHH y4YacTHS B
OBArapcku M YYXAECTPaHHH THPrOBCKH JIPYXKECTBA, HE3aBHCHMO OT NpeAMeTa MM Ha JEHHOCT;
npuaoOMBaHEe M y4YpeasBaHE HAa HOBH THPTrOBCKH JIPYXKECTBA, HE3aBUCHMO OT IpeAMeTa MM Ha
JIEHHOCT, KaKTO U Mpojaxk0a Ha TaKWBa JIPYKECTBA, KAKTO U BCUYKHU JPYTU CICIKU U JACHHOCTH, 3a
KOWTO HIMa U3pHYHA 3aKOHOBA 3a0paHa.

CTpykTypa Ha kanutana Ha BUOUACUC Al kbm 31.03.2025 r.

SCHUTT-ANDERSEN HOLDING LTD. 1163 397 96,95%
OOpaTHO M3KyNeHW akumnm 28 785 2,40%
Opyrv omsmyeckn n pngn4eckm nuua 7 818 0,65%



http://www.bioiasis.com/

OUHAHCOBHU PE3YJITATH:

Ksm 31.03.2025 r. BUOMACHUC AJl HE oTyMTa IPUXOIU OT MPOAAKOU, a TIpe3 aHATOTUIHHS
nepuon Ha 2024 r. OTYMTA HETHHU MPHUXOIU OT MpoAaxou B pazmep Ha 200 xui. jiB., GOpMHUpPAHH OT
HEYCTOMKH 1O J0ToBOpHU. JIpyXecTBOTO oTunTa (PMHAHCOBU MPUXOAH B pa3Mmep Ha 15 xui. jiB., KaTo
kbM 31.03.2024 r. ca oTyeTeHn (UHAHCOBH NMPUXOJIU B paszMep Ha 52 Xuil. 1B. DUHAHCOBUTE IPUXOAH
B pa3Mmep Ha 15 XuJ1. JIB. mpeCcTaBigaBaT MPU3HATH MPUXOIHU OT JIMXBU IO 3aKYIIEHU B3€MaHUS.

Pa3xoanure no NKOHOMMYECKH €1€MEHTH Ha J[py’kecTBOTO ca B pa3Mep Ha 31 Xuil. JieBa U ce
yBenuuaBaT c¢be 6,90 % crpsimo cwius nepuoa Ha 2024 r., koraro ca B pa3mep Ha 29 xui. jgeBa. Kem
31.03.2025 r. BMUOMACHUC AJ] oTunTa (hruHAHCOBHU pa3xoau B pazmep Ha 176 Xuil. JIB., JOKaTO KbM
31.03.2024 r. punaHCOBUTE pa3xou ca B pazmep Ha 191 xwi. 8. DUHAHCOBUTE Pa3xo/M B pa3Mep Ha
175 xun. AB. mpeACTaBIsABAT PA3XOAM 3a JIMXBH I10 MOJIYUYEHH 3aEMHU.

Kbm 31.03.2025 1. [pyxkecTBOTO OTUYMTAa HETEH (MHAHCOB pE3yiTar 3aryda B pa3Mep Ha
(176) xun. nB., cIpsiMO OTYETEHUS 3a ChIus nepruoa Ha 2024 r. HeTeH PUHAHCOB pe3yNTaT nedanda B
pa3Mep Ha 33 XHIIL. JIB.

KoM 31.03.2025 r. cymara Ha aktuBute Ha BUOMACHUC AJ] e B pazmep Ha 20 609 xun. nB., a
CTOMHOCTTA Ha COOCTBEHUS KanuTa € 76 XuJ. JB.

DUHAHCOBHU NOKA3aTeJU M KOe(DUIHEHTH HA IPYKECTBOTO

TlokazaTenn 3a JHKBHITHOCT

1.40

0,005 0,002

"IMOKA3SATEJIH 3A THKBHIHOCT: 31.3.2024

Tabauna 1
INOKA3ATEJIA 3A JIMKBU/JIHOCT: 31.3.2025 31.3.2024
KoeduuuenT Ha 0011a JUKBUIHOCT 1,07 1,15
Koedunuenr Ha 0bp3a JUKBHIHOCT 1,07 1,15
KoeduuueHt Ha a6COTIOTHA TUKBUIHOCT 0,005 0,002
KoeduuueHT Ha He3a0aBHA JTMKBUIHOCT 0,005 0,002




Tloka3zarenn 3a pEHTEGHJIHDCT

s
"TMOKA3ATEJIH 3A PEHTABHTHOCT: 31.3.2025

IIOKA3ATEJIH 3A PEHTABHTHOCT: 31.3.2024

Tabauna 2
PenradtunHocT Ha OcHoBHMs Kanuran -0,15 0,03
Penraduanoct Ha CodctBenust Kanmran (ROE) -2,32 0,23
Pentaduanoct Ha AktuBure (ROA) -0,009 0,002

Tloka3aTesIH 3a 3a0TLKHAIOCT

IMOKA3ZATEJH 3A 3ALTBXXKHAJTOCT: 31.3.2025
IHOKA3ZATEJIH 3A 3ATEAKHAJIOCT: 31.3.2024

Tabauna 3
KoeduimeHT Ha 321JTbKHAJIOCT 270,17 108,57
JAbar / AKTuBH 1,00 0,99
KoeduimeHT Ha (puHAHCOBA ABTOHOMHOCT 0,004 0,01




PuUHAHCOBH MOKA3aTeIH
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Tadauna 4
OUHAHCOBU ITOKA3ATEJIN 31.3.2025 31.3.2024
EBITDA =31 171
EBIT -31 171

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

Puckogere, cebp3anu ¢ nerinoctta Ha BUOUMACHUC AJl morar yciioBHO ja ObaaT pasaeincHu
Ha JIB€ OCHOBHH T'pYyTH:

v'  HecucreMaTM4HU — MPOM3THYAIM OT Xapakrepa Ha JIEHHOCTTa, OCOOEHOCTUTE Ha
0TpachiIa/0TpaciIuTe, B KOUTO APYKECTBOTO ONEPUPA.

v" CucTeMartuuHy — MPOM3THUYAINY OT OOIIaTa MKOHOMHYECKA W IIOJUTUYECKA Cpela M
BB3JICHCTBAIIM BBPXY PE3YJNTATUTE OT JEHHOCTTa HAa BCUYKM HMKOHOMHYECKH areHTH. OOmute
PHCKOBE HE MOraT Ja ObAaT IUBEpCUPHUITUPAHN OT MHBECTUTOPUTE B IIEHHU KHIKA.

B cnenpamure nBa mojpaszaena ca NOCOYEHH BUJIOBETE PUCKOBE B TaKa OMPEACIICHUTE TPYIIH,
KaKTO M HAa4MHU 3a TSIXHOTO OrpaHuyaBaHe. PuckoBute (pakTOpu ca OMUCaHH B MOCJIEIOBATEIHOCT
ChOOPA3HO 3HAYMMOCTTA UM B JIEHHOCTTA Ha J[py>KeCTBOTO (MPEACTaBEHH MTO-HATATHK B MaTepuana).

[IpencraBenuTe puCKOBU (AKTOpPU ca OMUCAHM EIUHCTBEHO KAaTO PHUCKOBE, CBBP3aHU C
ObaemaTa AeHHOCT U ThPrOBCKUTE HAMEPEHHUS Ha JPYKECTBOTO, a HE CE OCHOBABAT HA pe3yyraTra OT
M3BBpIIEHATA IEUHOCT Ha J[pyKECTBOTO JO MOMEHTA.

CUCTEMATHUYHU PUCKOBE

CucrteMaTHYHUTE PHUCKOBE Ca CBBP3aHU C Ia3zapa M Makpocpenara, B KOSATO JpyxkecTBOTO
(GyHKIHOHMPa, TOPAJHN KOETO T€ HE MOTaT Jla ObJaT yNpaBiIsIBaHU U KOHTPOJIMPAHH OT MEHUDKMBHTA
Ha KoMmmaHuATa ekun. CHCTeMaTHYHH PHUCKOBE Ca: MOJUTHYECKUST PUCK, MAKPOUKOHOMUYECKHST

PHCK, I/IH(bJIaI_[I/IOHHI/IHT PHCK, BATYTHUSAT PUCK, JIMXBCHUAT PUCK, JAHBYHUAT PUCK.
Taobauna 5

Bua puck Onucanne
TOJIMTUYECKH IomuTHYyecKUAT PUCK € BEPOSTHOCTTA OT CMSHA Ha IMPAaBUTEICTBOTO MJIM OT BHE3aIlHA IMPOMsHA B
PUCK HeroBaTa IOJINTHKA, OT Bb3HWKBAaHE Ha BHTPEIIHONOJIMTHYECKH CHTPECEHHS M HEOJIAronpHsTHH

MIPOMEHH B €BPOMEHCKOTO H/HJIH HAITMOHATHOTO 3aKOHOJIATEIICTBO, B PE3yJITAaT Ha KOETO Cpefiara, B
KOSITO OIEepPHpaT MECTHUTE CTOMAHCKH CyOEKTH Ja ce MPOMEHH HEeraTWBHO, 2 HMHBECTUTOPHUTE Ja
MTOHEcaT 3aryom.

OOHMAT cUCTeMEeH MOJMTUYECKH PHUCK € yMepeH. bbirapus € neMokpaTHyHa pernyOinka U uma
no0pu mo3unuu B MexayHapoxuute oTHomeHHs. Tg e wieH Ha EC mw HATO u xanampar 3a
qieHctBo B OMCP. HectaOuiHOCTTa, CBBhp3aHa C HEBB3MOXKHOCTTA Ja ce€ copMHUpa PETOBHO
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MIPaBUTEIICTBO C€ MPEeBbPHA B MpodiieM, nopaau ¢akra, de IIecT mapiaMeHTapau n3bopa ot 2021
I. HacaM He yCIsiXa Jia Ch3JaJaT CTaOWiIHO, TpaiHo mpaBHUTeNcTBO. [Ipe3 okromepu 2024 T. B
Briirapusi ce mpoBegoxa ceAMHUTE 110 pej U300pH, KaTo ASCHOLEHTPUCTKATA HONIUTHISCKA MapTHS
I'EPB ce ouepra karo Hai-roisiMaTa HapTHs, cuedenBaku 26% OT TiacoBeTe. BBITapcKusT
mapjiaMeHT o700pu kaOuHeT, ppKkoBOJcH 0T Pocen JKens3koB, crnaraiiku kpaii Ha IPOIBIKUIUTE
MECCIM TMPEroBOPU 3a CHCTABIHE HA KOAIUIIMOHHO MPABUTEICTBO. BBIrapus ce MpHUChEIUHHU
HambIHO KbM llleHreHckoTo mpocTpaHcTBO Ha 1 stHyapu 2025 r., KaTo HAIpaBU BakHA Kpayka B
HeitHuTe ycmmus 3a uHTerpanus B EC. KbM HAcTOSIIUS MOMEHT, MOJIUTHUCCKUSAT PHUCK 3a
Bwarapus e cBbp3aH ¢ MPEIU3BUKATEIICTBATA, CBHP3aHU C MOCTH aHTAXXKMMEHTH 3a OCHIICCTBIBAHE
Ha CTPYKTYpHH peOpMH, MOBHUINIABAHC HA COIMAHATA CTAOMIIHOCT M JKH3HCHUS CTaHIApT,
orpaHnvaBaHe Ha Hee()eKTHBHHTE Pa3XOJu M CIIEJIBAHETO HA YCTOMYMBH IMOJUTHKH. Bbrpeku
(GYHKIMOHUPAHETO Ha PEIOBHO  MPABUTEICTBO C OCHIYPEHO MapiaMEeHTapHO MHO3HWHCTBO,
MOJIKPEISIIO BOJCHUTE TOJUTHKH, B Bhirapus nmpoabipkaBa ja € Hanuie 0aBeH HampeabK Mo
nsuckBanute or EC pedopmu B chaeOHaTa cucTeMa U MEPKHU 3a 60pOa ¢ KOpYMIUsTa, ChYETaHO C
0O0IIIECTBEHO HEIOBOJICTBO OT CTAaHAApTa HA XKMBOT, KAKTO M BHUCOKA YS3BHUMOCT KbM BBHIIHH
LIIOKOBE, ITOPaJi BUCOKATa 3aBUCUMOCT OT M3HOCA.

BusHec cpenara B Bpirapus ocraBa ajiekBaTHa, BIPEKU Y€ CC HAOI0JaBaT U3BECTHH CIIA00CTH IO
OTHOILICHHE Ha BB3MpHEMaHaTa KOPYIIHUs U NpaBHaTa pamka. CnabocTu ocTaBatT B 00JIACTH KATO
e(heKTUBHOCT Ha ChJCOHUTE U MPABOOXPAHUTEIHU OPTraHU U MOYTCHOCT HA MPABUTEICTBOTO.

OBII
MAKPOMKOHOM
WYECKU PUCK

IMo manum Ha HanmonamHus craTUcTU4ecKH HMHCTUTYT OT 28.03.2025 T. 0bwusm nokasamen Ha
ousnec xnumama mapm 2025 2.. ce nonmwkasa ¢ 0.5 myHkra B cpaBHeHue ¢ pespyapu (ot 20.9% Ha
20.4%), xkaTo HaMaJIeHHNE Ha ITOKa3aTels € PETUCTPHPAHO €INHCTBEHO B MIPOMHUIIUICHOCTTA.

BuaHec knmMmar - o6wo

Runrocpoua cpeana
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Hsrouynuk: HCHU

IIpe3 mapt 2025 r. chCTABHMAT TOKa3ateln ,, OuzHec Kiumam @ npomuwineHocmma’ cnana ¢ 3.9
nynkta (ot 18.4% na 14.5%), KOeTO ce OBKM Ha pe3epBHpAaHUTE OLEHKM M OYaKBaHWS Ha
MPOMUIIIEHUTE TPEANPUEMadn 32 OM3HEC CBCTOSHHETO Ha MpeanpuaATusTa. ChIIEBPEMEHHO H
MPOTHO3UTE UM 3a IPOW3BOJCTBEHATa AKTHBHOCT Mpe3 CIEIBAallUTE TPH Mecema ca Io-
HeOnmaronpusaTHH. OcCHOBHUTE (DAaKTOPH, OTrpaHMYaBalld [EHHOCTTa B CEKTOpa, OCTaBaT
HECUTypHAaTa NKOHOMHYECKA CPe/la M HEJJOCTUI'BT Ha pabOTHA CHJIA, IOCOYCHN CHOTBETHO OT 56.8
n 30.7% ot mpennpustusta. OTHOCHO NPOAAXKHUTE IIEHH B IIPOMHUIIIEHOCTTA MEHHUKBPUTE
MIPeABIK AT T€ 1a OCTaHAT 0e3 MPOMSHA IPe3 CIEABALINTE TPU MECETa.

IIpe3 mapt 2025 r. cvcmasuusm nokazamen ,,6uznec KiuUMam 6 CmMpoumencmeomo™ ce nmoBuIIaBa
¢ 0.9 nynkra (ot 23.3% Ha 24.2%) B pe3yATar Ha MO-OJArONPUSITHUTE OLICHKH Ha CTPOUTEITHHUTE
MOpeanpueMadd 3a HACTOSIIOTO OW3HEC CBhCTOSHUE Ha mpeanpusitusta. [03UTHBHH ca U
MIPOTHO3UTE UM 3a JeHHOCTTa Ipe3 cieaBaliuTe Tpu Mecena. Hail-cepuo3Hute 3aTpyIHEHHs 3a
pa3BUTHETO HAa OW3HECA NPOJB/DKABAT Jia Ca CBHP3aHH C HECHUTYpHATA MKOHOMHYECKA Cpeja,
HemocTHra Ha pabOTHAa CWila W IICHUTE Ha Marepuanute. B cpaBHeHue ¢ QeBpyapu AenbT Ha
MEHUKBPHUTE, KOUTO MPOTHO3UPAT MPOJAKHUTE LEHU B CTPOMTEICTBOTO Ja CE IMOBHUIIAT Mpe3
CJIE/IBAIUTE TPU Mecelia, Ce yBeInvaBa.

IIpe3 mapt 2025 1. cvcmasuuam nokasamen ,,0u3Hec KIUMAM 6 CeKmopa Ha yciyeume' ce
nokauBa ¢ 1.1 mynkTa (ot 35.4% Ha 36.5%), KOETO ce ABIIKHM Ha MO-ONTUMUCTUUHUTE OYaKBaAHUS
Ha THPrOBLIUTE Ha ApPeOHO 3a OM3HEC CHCTOSHUETO Ha MPEANPHUATHATA IMpe3 CIEIBAIIHUTE MIECT
Mecena. [1o-mo3uTUBHU ca U MPOTHO3UTE UM 3a obeMa Ha npoaaxoure (Bux ¢ur. 10) u nopbpukuTe
KBM JIOCTaBUMIINTE TIpe3 CieABaluTe TpU Mecena. HecurypHata HKOHOMHYECKa Cpefa,
KOHKYpeHIUsATa B OpaHIIa, HEZOCTaThYHOTO THPCEHE M HEJAOCTHI'BT Ha paboTHa cuma ca
OCHOBHHTE TIPEYKH 32 ACWHOCTTAa Ha mpexnpusaTusaTa. [lo-romsma gacT OT THPTrOBIMTE HA APEOHO
HE MpeIBUKIAT IPOMSIHA B IPOAAXKHUTE IIEHU MPe3 CIEABALIUTE TPU Mecela.

Criope; MakpOMKOHOMHYECKHTE MPOTHO3M Ha EKCHepTUTe OT EBpocucTeMara, HU3JI0XKEHH B
Hxonomuuecku OroneTuH Op. 2/2025 ma EBpomeiickara meHTpaiHa 0aHKa, ce O4YakBa CPEIHUAT
rogumieH pactex Ha peannus BBII na e 0,9% mpes 2025 r., xa ce yckopu g0 1,2% npe3 2026 . u
na mocturHe 1,3% mpe3 2027 r. B cpaBHeHHE ¢ MAKPOMKOHOMHYECKUTE POTHO3H 33 €BPO30HATA
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Ha ekcrieptute Ha EBpocucremara ot mekemBpu 2024 T. mepcrektuBara 3a pactexa Ha BBII e
peBusupana Hagoay ¢ 0,2 nmporenTy myHkra 3a 2025 r. u 2026 r., HO ocTaBa HepoMeHeHa 3a 2027
r. Husxopsimara peBususi ce JbDKM OCHOBHO Ha KOPEKIMATAa HAJ0JIy Ha M3HOCA, M B MO-MajKa
CTEleH Ha WHBECTHI[MHTE, KAaTO OTPAKEHHWE HA MO-CHIIHOTO OT IMPEABIKIAHOTO BIHSHHE Ha
HECUTYPHOCTTa,  KakTO M  Ha  OYaKBaHWITA, Y€  M[PEIU3BUKATEICTBaTa  MpPE]
KOHKYPCHTOCIIOCOOHOCTTa  BEPOSATHO 1€ MPOABDKAT Ja ChINECTBYBAaT IO-IBJITO  OT
MIPOTHO3UPAHOTO IO-PaHO.

®duckamHUTe © CTPYKTYpHUTE TIOJIMTHKK CJlE€JBAa Ja BOAAT JO TIIOBUINABAaHE Ha
MIPOU3BOIUTEIHOCTTA, KOHKYPEHTOCIIOCOOHOCTTA M YCTOMYMBOCTTAa HA MKOHOMUKaTa. KoMmnachT 3a
KOHKYPEHTOCIIOCOOHOCTTa Ha EBporeiickata KOMHCHUsSI MPENOCTaBs KOHKPETHA IMhTHA KapTra 3a
JIEHCTBUE W TPEUIOKCHHSITa M cienBa na ObmaT Obp30 mpueManu. [IpaBurerncrBara TpsOBa aa
rapaHTHpaT HAIUYUETO HA YCTOWYMBU NyOJIMYHM (UHAHCH B CBHOTBETCTBHE C paMmKara 3a
nKoHOMHUYecko yrpasieHue Ha EC 1 a 1aBat IpHOPUTET HA CHUISCTBEHUTE CTPYKTYPHH pedopmu
U CTPATerHYECKUTE WHBECTHIIMH, HAChPUYABAIIM PACTEXKA.

JINXBEH PUCK

JIMXBEHUAT PHCK € CBBP3aH C BB3MOXKHH, €BCHTYAJIHH, HETaTHBHU NPOMEHH B JIMXBCHHUTE HUBA,
YCTaHOBEHH OT (PMHAHCOBHUTE MHCTUTYLMU Ha PerryOinka benrapus.

Ha cBoero 3acemanue Ha 6 mart 2025 r. YnpaBurennusT cbBeT Ha EBponeiickara Llentpanna
banka B3e pemenue 1a Hamanu ¢ 25 6a3MCHU TOYKHM TPUTE OCHOBHU JMXBeHH npoueHra Ha EIB.
[To-KOHKPETHO, PEIICHUETO Aa CE MOHMKH JIMXBEHHAT MPOIEHT 110 AENO3UTHOTO YJIECHEHHUE, Upe3
KOWTO VYIpaBUTENHMAT CHBET 3a/aBa Kypca Ha [apuyHara IIOJIMTHKA, C€ OCHOBaBa Ha
aKTyaJlM3upaHaTa OlleHKa Ha MPOrHo3aTa 3a MHGUIANMsATa, TMHaMUKaTa Ha 0a3ucHaTa uHQIAMsS 1
YCTOWYHMBOCTTA Ha TPAHCMUCHOHHUS MEXaHW3bM Ha MApUYHATA ITOJUTHKA. YTIPABUTCITHUAT CHBET
€ pemieH Ja rapaHTHpa YCTOWYHBOTO CTaOMIM3WpaHe Ha HWHQIanWATa Ha CPETHOCPOYHOTO U
neneBo pasHHIIE OT 2%. OcoOEHO B HACTOSIIMTE YCIOBHSA HAa HapacTBallla HECHTYPHOCT TOH IIe
clleiBa OCHOBAaH Ha JAHHUTE MOAXOJ, 3aCEJaHue IO 3acellaHue, 3a ONPEACITHE Ha IOAXOAAIIaTa
MIO3UIMA 1O TTAPUYHATA TOINTHKA.

Crniopen; MaKpOMKOHOMHYECKHTE ITPOTHO3M 3a €BPO30HATA Ha eKcrepTu Ha EBpocucTemMara oT MapT
2025 r. obmrata uH(pIanUsA ce o4akBa Jga Objae Ha cpeaHo paBHuiie oT 2,3% mpes 2025 r., 1,9%
npe3 2026 r. u 2,0% mnpe3 2027 r. Bu3xogsmiata peBusus Ha oOmarta uHbmamus 3a 2025 r.
0Tpa3siBa I0-3HAUMTEIHATa AMHAMUKA HA [IEHUTE HA EHEepPIusTa.

OCHOBEH JINXBEH ITPOIIEHT
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STryapu Despyapi Mapt

*U3rounuk:bHB

NHOJIALIMOHEH
PUCK

WHbnanmnoHHUAT PUCK HpPEACTaBIsIBa BCEOOIIO MOBHIIABAHE HA IICHWTE, NPH KOETO IapHTe Cce
00e31IeHIBAT U CHIIECTBYBa BEPOSTHOCT OT ITOHACSHE HA 3ary0a OT JIOMaKHHCTBATa U pupMure.

Hnoexc na nompebumenckume yenu: Ilo namnm wa HCU npe3 sHyapm 2025 r. meceuHara
nadnanus e 2.0%, a rogumHara uHdIanUs 3a sHyapu 2025 1. cupsiMo siHyapu 2024 r. e 3.8%.
CpennoromuinHata uHgmanus 3a nepuona ¢despyapu 2024 - suyapu 2025 r. cnpsmo mepuoaa
despyapu 2023 - sayapu 2024 r. ¢ 2.4%.

Xapmonusupan unoexc na nompeoumenckume yeru: Ipes sayapu 2025 . MecedyHaTa HHQIIAIS €
1.8%, a romummmuata wuHbmamMs 3a sHyapu 2025 1. cropamo sHyapun 2024 1. e 3.8%.
CpennorogumnaTta uHGIanus 3a nepuona ¢espyapu 2024 - sayapu 2025 r. crnpsmo mepuona
¢despyapu 2023 - sayapu 2024 1. € 2.6%.

Hnoexc na nompebumenckume yenu.: Ilpe3 ¢espyapu 2025 r. meceunara nadmanus e 0.6%, a
rojuiiHata uHQIanus 3a gpespyapu 2025 r. cnpsamo despyapu 2024 r. e 4.0%. Uudnanusara ot
HayayoTo Ha roauHara (¢pespyapu 2025 r. cripsmo aekemBpu 2024 r.) e 2.6%, a cpeJHOTOAMIIIHATA
nHpnanus 3a nepuona mapt 2024 - despyapu 2025 r. cnpsimo nepuona mapt 2023 - despyapu
2024 1. e 2.5%.

Xapmonuszupan umnoexc Ha nompebumenckume yenu: Ilpe3 d¢espyapun 2025 r. Mmecedynata
nadnanus e 0.4%, a roxumHara nHduanus 3a gespyapu 2025 r. cnpsmo ¢espyapu 2024 r. e
3.9%. Vndnanuara ot Hagamoro Ha roxuHarta (deBpyapu 2025 r. cupsmo nexemspu 2024 1.) €
2.2%, a cpegHOTOAMIITHATA HH(IIAMA 32 tepuoaa MapT 2024 - despyapu 2025 r. cipsiMo nepuoaa
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Mapt 2023 - peBpyapu 2024 1. e 2.6%.

Hnoexc na nompebumenckume yenu: Ilpes mapt 2025 1. meceunata uHdnmamms e 0.2%, a
rogumtHata nHpIanus 3a MapT 2025 1. cupsmo Mapt 2024 1. e 4.0% . MH(pIanusaTa oT Ha9aIoTo Ha
roaunara (Mapt 2025 r. cnpsimo aexemspu 2024 r.) e 2.8%, a cpeaHoroaMIIHaTa MHQIIANKS 32
nepuona anpui 2024 - mapt 2025 r. cnpsimo nepuoaa anpui 2023 - mapt 2024 1. € 2.6%.
Xapmonuszupan unoexc na nompedoumenckume yenu: Ilpe3 mapt 2025 r. Meceunara uHdIaus ¢
0.3%, a romumHara uHbnammsa 3a Mapt 2025 r. copsimo mapt 2024 r. e 4.0% . Undnauusra ot
HavyasoTo Ha roguHata (Mapt 2025 r. copsmo nekemspu 2024 r.) e 2.5%, a cpeIHOrOIUIIHATA
nHpnanums 3a nepuona anpun 2024 - mapt 2025 r. cnpsimo nepuona anpui 2023 - mapt 2024 1. e
2.7%.

HH®JIANAA
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*U3srounnk: HCU

BAJIYTEH PUCK

Excrio3nnmsita KbM BayTHHS PHCK IPEICTABIABA 3aBUCUMOCTTA U €()EKTHTE OT M3MEHEHHETO Ha
BaTyTHUTE KypcoBe. CHCTEMATHYHUST BAIyTCH PUCK € BEPOSITHOCTTA OT €BEHTyaJIHa MPOMSHA Ha
BaJyTHHS PEXUM Ha cTpaHaTa (BaJIyTeH OOpJ), KOETO O JOBENIO WM /10 0Oe3leHsSBaHEe Ha JieBa
WJIN JI0 TIOCKBIIBAHE Ha JIEBa CHPSAMO TyKIAECTPAHHUTE BaIyTH.

BanyTHusT pUcK IIe MMa BIMSHHS BbPXY KOMIIAHMM, MMAlM Ma3apHU [SUIOBE, IUIAINAHMATA HA
KOHTO C€ W3BBPIIBAT BbB BATYTa, Pa3iIMYHa OT JIeBa M €BPOTO. bbarapckusr jneB € pukcupaH KbM
eBpoto B choTtHOmeHne EUR 1 = BGN 1.95583, a bwirapckara HaponHa OaHka € JUTBXKHA Ja
NOJbpKa HUBO Ha OBJIrapCKHUTE JIEBOBE B OOPBIICHHE, PAaBHO HA BAJIYTHUTE pe3epBU Ha OaHKaTa,
PHCKBT OT 0Oe3leHsIBaHE Ha JieBa CIIPSMO €BpOIeicKkaTa BajlyTa € MUHHUMAJICH U CE ChCTOU BbB
€BEHTYAJIHO TPEJCPOYHO NPeMaxBaHe Ha BayTHHs OOpH B crpaHara. OyakBaHHUATA ca BayTHUST
6opn ma ObIe OTMEHEH NpH NpPHEMaHETO Ha €BpOTO B bhirapms 3a o¢puIHMaiHa IDIaTeKHA
eANHHLIA.

Ha cBoe 3acemanme Ha 30.06.2021 r. KoOpIMHAIMOHHUAT CHBET 3a MONTOTOBKa Ha PermyOmmka
Brirapust 3a 4iIeHCTBO B €BpO30HATa MpHe MPOEKT Ha HannoHaneH miaH 3a BbBEXAaHE HA €BPOTO
B PemyOnmka Benrapus. AHraxumMeHTHT Ha BBirapus 3a mpreMaHe Ha eIWHHATa eBpoIleiicka
BaJlyTa € MpemnoTBep/CH B [loroBopa 3a npucheauHsBaHeTo Ha Permybnuka bearapust u PympHus
kbM EBpomneiickus cbpro3, ciell KaTo IbPBOHAYAIHO € 3asBEH IPH 3all04YBaHE Ha NPETOBOPHUTE Ha
cTpaHaTta HH 3a wieHcTBO B EC.

Cnopen Otyer 3a IeifHOCTTa HA MUHHUCTEPCTBOTO Ha (DMHAHCHUTE 32 mepuojaa 9 anpui - 26 aBryct
2024 r. va 12 anpun 2024 r. Geme mnoxanucano Criopa3yMeHHe 3a MapTHHOPCTBO MEKIY
Eporneiickata komucus (EK) n Peny6nuka bwirapus 3a opranusupane Ha MH(GOPMALMOHHU W
KOMYHHUKAI[MOHHM KaMIIaHWU OTHOCHO BBBEXXIAHETO Ha €BPOTO B cTpaHaTa. J[OKyMEHTBT
NpeABMKIa KOOPIAWHUpAHE Ha YCHIHMATAa Ha OBJIrapcKUTe W EBPOIEHCKUTE BIACTH C Lel
MOBUINIaBaHE Ha oOmiecTBeHaTa MH(OpMHUpaHOCT 3a (DYHKIHOHMpaHETO Ha VKOHOMHYECKHS H
MapuyeH ChI03, KAKTO U Jla ce MOANOMOTHE IUIaBHAaTa CMsiHA Ha JieBa ¢ eBpo. Ha 26 onu 2024 1.
EBpomneiickata xomucus (EK) u Espomeiickara uenrpamsa Oanka (ELIB) my6mukyBaxa
KOHBEPreHTHHUTE JOKIaau 3a 2024 1., B KOUTO NPEACTABAT OLIEHKATa CH 32 HANPEAbKa 110 BT KbM
€BpO30HAaTa, MMOCTUTHAT OT LIECTTE ABPXKABH WICHKH, 3aIBJDKCHHU J1a pUeMatr eBpoTo: brirapus,
UYexust, Yurapus, [lonma, Pympansg u IBetmsa. Cropen Ta3roAWITHNTE KOHBEPTEHTHH JTOKIAIH
Bearapus npogbpikaBa yCTOMYMBO /1a TIOKPHUBA TPH OT YETHPHUTE YUCIOBH KPUTEPHUS 3a WICHCTBO,
a IMEHHO TO3H 3a CTAOWIHOCT Ha MyOnmuHuTe puHaHCH (OI0PKETHO CaI0 U IbpKaBEH JIBJIT), 3a
BaJyTHUS KypC W 3a ABITOCPOYHMS JUXBEH IPOIEHT. bbiarapus He W3MBIHSIBA €IWHCTBEHO
KpPHUTEpHUsl 32 IEHOBA CTAaOMIHOCT, KAaTO OYAaKBaHUATA ca WH(IAnuATa Aa Ce MOHIXKH IIpe3
ClefBallUTe Mecelu, KOeTo Ou IMo3BoIMIO Ha bbiarapus na ¥M30BJIHK W HOCIEAHOTO
NIPEAN3BUKATEIICTBO TIpe]] WICHCTBOTO W B eBpo30Hara. B moknagure ce oTOems3Ba, e OT IIECTTe
pasrIexXIaHu AbP’KaBU CaMO 3aKOHOJATENCTBOTO Ha bparapus Moxe Ja ce cuuTa 3a CbBMECTUMO C
npaBoto Ha EC mpu cna3sBaHe Ha YCIOBHUSTa U TBIKYBaHHSTA, NOCOYEHHM B Jokjaaaute. B
KOHTEKCTa Ha IbJIHOMPABHOTO WIEHCTBO B €BpO30HaTa bbirapus ciaeasa a NPOABIKU CTBIKUTE
CH KbM OCUTYPSIBAHETO Ha cTaOWIIHA W MpeaBHIMMa OU3HEC cpela U MHCTUTYIIMOHAJIHA paMKa 3a
MOCTHTAHETO HA YCTOWYHMBA KOHBEPTEHINS C ABPKABUTE OT €BPO30HATA.

HanpenbksT Ha bbarapus 3a 4IeHCTBOTO I B eBpO30HATa Oellle MPUBETCTBAH OT €BpPOrpymnara mno
BpeMe Ha cperiara Ha eporeiickute muaepu Ha 20.03.2025 r. B Bprokcen. Obmara eBporeiicka
orOpaHa W momolura 3a YKpaiiHa Osixa akneHTHTe B pasroBopure. OQuakBaMme IOJIOKHMTEIHH
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pe3yaTaTH OT NOKJIaja 3a TOTOBHOCTTA HHU 3a €BPOTO MEXKIy Mail M I0HH, 3asBH IpeMUepbT PoceH
JKens3koB, KOWTO pa3roBapsi JIMYHO ¢ TpejcenaTenuTe Ha EBpomeiickara meHTpasiHa 0aHKa M Ha
eBporpyrmnara.

ITo nanHu Ha MuHKcTepcTBoTO Ha (mHaHcute Ha 11.04.2025 r. pelituHroBara arenuus Fitch
Ratings moTBBpAM IBIATOCPOUHMS KpEIUTEH peHTHHr Ha Bbarapus B uyxinecTpaHHa M MecTHa
Bayta 'BBB' ¢ nonoxurenHa nepcnektuBa, c¢boOmm MuHucTepcTBoTo Ha (uHancure. Fitch
Ratings or0exns3Ba, 4ye HHCKaTa NMPOM3BOAMTEIHOCT Ha TPyJAa W HeOnarompusTHara JeMorpadus
UMar BB3NUpaIl eQeKT BbpPXY MOTEHIUATHHS PacTeX B IbiArocpoueH IuiaH. [lonoxurenHata
MEepCHeKTHBa OTpa3dBa MNEpPCHEKTHBUTE 3a IpHUEMaHe Ha €BpOTO, KOUTO Ouxa MdOBEIH [0
JOIBITHATENTHO TON00psABaHE Ha BBHINHHUTE IOKa3aTelnd. PeHTWHroBaTa areHIUs IOCOYBa, 4e
Hamppa KaTo IJI0 NMpHEMaHeTO Ha eBpOTO B Moakpemna Ha peiirmara. Fitch Ratings pesmsmpa
Harope mporHo3ara cu 3a pactexx Ha BBII 3a 2025 r. Ha 3.1% ot 2.5% mnpe3 OKTOMBpH.
PeiftuHrosaTa arennus odakBa nHGIanuATa 1a 6uae cpenHo 3.9% npes 2025 r. cipsimo 2.6% mnpes
2024 r., kaTo He oyakBa MHMIAMMUITA Jla TOTIPEUH Ha BIN3AHETO B €BPO30HATA.

ITo nannu Ha BHB ot 31.03.2025 r. OpyTHUST BHHIIEH ABIT B Kpas Ha siHyapu 2025 r. Bb3/u3a Ha
47 777.7 man. epo (43.7% ot BBII2), koeto e ¢ 3690.5 miaH. eBpo (8.4%) moBeye B cpaBHEHUE C
kpasi Ha guyapu 2024 r. (44 087.2 muH. eBpo, 42.5% ot BBII). B kpas Ha suyapu 2025 r.
KpaTKOCpO4HUTe 3aabDkeHus ca 8582 muH. eBpo (18% ot OpytHHMA abar, 7.9% ot BBII) u ce
nosumaBar ¢ 621 miH. eBpo (7.8%) crpsimo sauyapu 2024 1. (7961.1 muH. eBpo, 18.1% oT awnra,
7.7% ot BBII). Ipnrocpounure 3agbmkeHus3 Bp3nm3aT Ha 39 195.6 miH. eBpo (82% ot OpyTHHS
ear, 35.9% ot BBII) B kpast Ha sHyapu 2025 r., kato HapactBaT ¢ 3069.5 miuH. eBpo (8.5%)
cnpsiMo Kpast Ha sHyapu 2024 1. (36 126.1 muH. eBpo, 81.9% ot nbiara, 34.8% ot BBII).

JAHBYEH PUCK

Ot ompenensmo 3HaueHUE 32 (PUHAHCOBUS pe3yNTaT Ha KOMIIAHUUTE € 3alla3BaHETO Ha TEKYIIUs
IaHb4YCH pekuM. HsMa rapannms, 4e JaHPYHOTO 3aKOHOAATENICTBO, KOETO € OT IMPSAKO 3HAUYCHHUE 3a
neitHocTTa Ha Jlpy’kecTBOTO, HAMA Ja ObIe M3MEHEHO B ITOCOKA, KOSTO Ja AOBEJAE 10 3HAUUTEITHU
HETPEJBUJICHH Pa3XOqu M CHOTBETHO Ja CE€ OTpa3H HEONAarompusTHO HA HEropaTa medaioda.
Cucrtemara Ha JaHBYHO oOJiaraHe B Bbarapus Bce olie ce pa3BuBa, B Pe3yJITaT HAa KOSTO MOXE Ja
BB3HUKHE MPOTHBOPCUNBA TAHBYHA MPAKTHKA.

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

[pomgemkaBaiaTa BoiiHa B YKpaliHa ¥ KOHQIUKTHT B BAM3KUS H3TOK, 00YCIIaBs OBUIIIABAHETO HA
LICHUTE Ha CHEPTUIHUTE PECYPCH U MPOM3THYAIIUTE OT TOBA ITO-BHCOKH TEMIIOBE HA MH(pIAIMS 3a
MIPOU3BOJICTBEHUTE M TIOTPEOMTEICKH IIeHH. JIOMBIHHUTEIIHUTE PHCKOBE 3a PAa3BUTHETO Ha
MKOHOMHKATa TPECTABIIABA €CKATAUATA Ha TEOMOIUTHICCKUTE KOHPIUKTH W MO-HATaTHITHOTO
3acHIIBaHE Ha II00aTHUTE THPTOBCKH KOH(MIMKTH, 0co0eHO Mexay CheIMHEHNTE MATH ¥ TEXHUTE
TBPTOBCKU HAPTHHOPH.

OT0ens3anusIT cray Ha WHQIIanusaTa Ha noTpeduTtenckute menu mpe3 2024 r. u CBbp3aHUTE C TOBA
YBENWYEHHUS Ha PeaHUTE JOXOAH IIe MOIKPETAT NOKynaTeIHaTa CIIOCOOHOCT Ha TIOTPEeOUTENNTE B
Crenunenure matu U EBpona. KpatkocpodHnute TUXBEHHM MPOIEHTH BEPOSTHO IIE MPOIBIKAT Ja
MajiaT, MOHEe B €BPO30HATA. BEHIpEKH TOBAa JIBITOCPOYHHUTE JIMXBEHHW MPOIICHTH, KOUTO Ca OT
pelllaBaiio 3HAYCHUE 33 Pa3BUTHUCTO HA Ma3apUTe HAa HEABIKUMH HMOTH U KOPIIOPATHBHHTE
MHBECTHIIUH, BEUC HE CC OYAKBa Ja HAMAJICAT 3HAYUTEIHO. MEepKUTEe 3a CTUMYJIMPAHE Ha pacTexa
ca BCE MO-OTPAaHMYCHH OT BHCOKOTO HUBO HA IIbPYKABCH JBJT B MHOTO IbP:KaBH, KOWTO HapacHa
3HAYMTEJTHO MO BPEME Ha MaHJCMHUATA OT KOPOHABUPYC. VIKOHOMHUYCCKUTE TPEAU3BUKATEICTBA 3a
EBpomna, cBbp3aHu ¢ qeMorpadCKUTE MPOMEHH,, KAKTO U e(peKTUTe OT YCKOpeHaTa TpaHchopMaIis
Ha TOJHWTHKATa 3a KIMMaTra BBPXY KOpPIOpaTHBHATa KOHKYPEHTOCIOCOOHOCT W IMOKyIaTeIHa
CcrocoOHOCT Ha TOMAaKHHCTBAaTa CTaBaT Bce IMO- OTYeTIHBH. OYaKBaHHUATA Ca BHCOKOTO HHBO Ha
TEONOJUTHIECKa W THPTrOBCKa HECHUTYPHOCT J1a HATEXH BBPXY MOBEPHUETO HA MOTpEOUTETHTE U
Oomsneca. Bucokure Tapudu 3a BHOC, HamoxkeHH OT CheIWHCHHTE INATH, KaKTO W OTBETHHTE
MEpKH OT CTpaHa Ha ThPrOBCKUTE MAPTHHOPH OMXa MOMIM Ja MOBHIIAT riio0anHaTa WHQIAUSI U
JIMXBCHUTC MPOUCHTH, KaTO 110 TO3U HAYHH 3a6aB§IT HNKOHOMUYECKHUA paACTCK.

ITo oTHOIICHHE HA TEHACHIMUTE B PA3BUTHUETO Ha €BpOIciickaTa MKOHOMHKA, OYaKBAaHHUITA ca 3a
MajKo mo-BUCOK pactexx Ha BBIT (2025 r.: +1,2%, 2024 r.: +0,9%). Twii kaTo BoOIEIIHUTE
HKOHOMHYECKH MHHUKATOPU HE COYaT CKOPOIIHOTO BH3CTAHOBSIBAHE HA MPOMHUIIJICHOTO ThPCEHE,
OYaKBaHUATA ca 3a ci1ab pacTex B crpanute oT EC ¢ BUCOK MPOMUIILICH JISUT.

3arpn009aBanioTo ce pasieieHne M HapacTBamaTa (parMeHTaIrus MPOMEHAT MEXIyHApOIHUTE
OTHOIIEHHS W TIOCTaBAT BBIPOCA JAIM CHIIECTBYBAIIUTE IBPKABHU CTPYKTYPH/CHCTEMH Ca B
CBCTOSIHHME J1a OTTOBOPSAT Ha HOBHUTE MpeAM3BUKATENCTBa. HUBaTa Ha T7100aIHO CHTPYIHUYECTBO B
MHOTO OOJIaCTH Ha TeONOJUTHKATa, XyMaHHTapHUTE BBIPOCH, MKOHOMHUYECKHTE OTHOIICHUS,
€KOJIOTHYIHUTE, OOIIECTBEHN W TEXHOJOTHYHHU TPEIU3BUKATEIICTBA, MOXE Ja JOCTUTHAT 110 Hai-
HHCKaTa CH TOYKa Ha TPETHPaHE W MPEOJOIIIBAaHE Mpe3 CleABalInTe ToAnHN. KIlto4oBn IbpKaBu
BCe TMOBeYe ce oOpbhUIaT HaBbTpE, (QOKYCHpAHKM CE€ BBPXYy HApacTBAIIUTE BBTPCIIHU
WKOHOMHYCCKH M COIMAJHH MPOOJEMH, BMECTO J1a CE CTPEMAT Ja YKPEMsAT MHOTOCTPAHHUTE
BPB3KH H 3 CC M3MPABST MPE]] CIIOICICHUTE MPEIM3BUKATEIICTBA.
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I'moGannaTta monWTHYECKa IMEPCIIEKTHBA IIE€ CE OMpeneNs OT BCE MO-OTYETIIMBO HAaJATaIINs Ce
MHOTOIIONIIOCEH M (pparMeHTHpaH ped, B KOHTO CpPeIHWUTE M TOJEMHTE CHIIM e ce OopsAT na
OTIpENIEIAT M HAJIOKAaT HOBHM PETHOHAIHH NpaBuia U HOpMH. OdakBa ce pPhKOBOJACHHAT OT 3amaja
rio0asieH pef 1a MPOIBIDKH CBOSI YHAaIbK, HO BBIIPEKH TOBA J1a OCTaHE Ba)XCH LIEHTHP HA BIACT.
AnTepHaTUBHHUTE LIEHTPOBE HA BIIACT I[€ CE€ 3aCHUJIAT, HE caMO BoJeHH OT Kurail, HO ¥ OT KII0UOBH
HOBOBB3HUKBAIIU CHIIU, BKIIOUUTENHO UHaus u nbpkaBute ot [lepcuiickust 3anuB.

ITo orHomenne Ha KoHQumkTa Pycus-YkpaiiHa, mo3unumsiTa, 3aeta OT HOBaTa aMepHKaHCKa
aJAMUHHCTpauus e ObJe OT pelaBallo 3HaueHue 3a HeWHoTo pasButHe. OT jeiicTBUsTa Ha
HOBaTa aMepHUKaHCKa aJMUHUCTpallds He cTaBa ACHO Aanu CbeJUHEHUTE IIaTH I 3aeMar Io-
TBBbpAA MO3ULHUS chpssMo Pycus, pasumraiiky, ye momoOeH Xon mie JAeiicTBa KaTo BB3MHpPal]
¢akTOop 3a MO-HATATBIIHA pyCKa eCKaJalus WM [0 YBeIWYM HATHCKa BBPXY YKpaiiHa,
BKITIOYHMTEIHO Ype3 HaMalsBaHe Ha (uHaHCOBaTa Moakpena. CIeKTHPBT OT BB3MOXKHH Pa3BUTHS
Ha KoH(pmKTa Pycnsa-VkpaiiHa € W3KIIIOUUTENHO IIMPOK, BapHpaIll OT MO-HATAThITHA eCKAIAusI 1
pa3BuTHE, MOXKe OM BKIIFOUBAIA U CHCETHHUTE OBP)KAaBU IO HEJICKO CIIOpa3yMEHHE 3a 3aMpa3sBaHe
Ha KOH(JIHUKTA.

B bnuskus M3TOK BCAKO MPEMHHABAHE KbM IbIHOMAaIaOHa BoitHa mexay M3paen um Mpan mie
a”raxxupa ouie noseue CrequHenute matu. [loqoOHa BoiiHA OCBEH, Y€ MpUTEXaBa MOTEHIUAI Ja
MOPOAN M3KJIFOUUTEIHA HECTAOWIIHOCT Ha IIeJIMsl PErHMOH, ChHIIO Taka Ja IMOBJIHsAE HEraTHBHO Ha
HMKOHOMHKHTE Ha Ibp:KaBUTE B BIU3KUA U3TOK.

MexayBpeMEHHO HEOTJaBHAIIHOTO pa3BUTHE HA IMOJUTHYECKaTa cuTyarus B CHUpHs MOBIUTaT
KAKTO BB3MOXXHOCTH, Taka M puckose. Hanexnaure ca, uye MOXKe Ja UMa CBXKUBSIBAaHE Ha
MKOHOMHKATa B TO3HM PETHOH M JIa C€ OCHTYPH MO-TIPHOOIIaBaIia IMoJUTHIeCKa cpefa. Brripeku
TOBA, U3rPAKJAHETO HA CTAOMITHOCT B Is1a CHpHs 11e Obe MPeIU3BUKATEIICTBO, KATO CE OTYUTAT
MHO>XE€CTBOTO KOHKYPHUPALIU C€ MHTEPECU, KOUTO Ca 3aMECEHH. T€3M MHTEPECH BKJIOYBAT KAaKTO
MECTHH IPYIIH, TaKa U YY>KIU IbPKaBU. AKO IPYTy AbP>KaBH PELIAT Aa C€ HAMECST I10-CHITHO

aKo IpyI'H Abp>KaBH peliaT Aa ce HAMECST I0-CHIIHO, I0KAaTO C€ pa3BUBa MPEXOIbT, TOBA MOXE J1a
JIOBEJIE 710 TIOAHOBSIBaHE Ha KOH(pOHTAIMATa. 3a OM3HECa eIUH OT OCHOBHUTE yPOIH, N3BICUCHI
OT IPOJBDKABALIMTE BOCHHN KOH(IMKTH € HEOOXOAMMOCTTa OT OCHIYpsiBaHE Ha YCTOWYHMBOCT U
JquBepcuUKanus Ha Bepurara Ha JOCTaBKU. b KaTO TEONOJIMTHYECKAaTa HECTAOMIHOCT IIe
OCTaHe BHCOKA, MHBECTHLIMUTE HAa OM3HECA B NMPOTHO3HMPAHE M YNPABJICHUE HA T'€ONOIUTHYECKHS
puck 1me ObaaT 3anbiDKUTENHU. Koraro HHMBOTO Ha HECHTYPHOCT OKOJIO KOH(UIMKTH MU
MOTCHIMATHA KOH(IUKTU € BUCOKO, YIPAKHCHUITA B pa3pab0OTBaHE Ha PAa3IUYHU CICHAPUH,
MoraT na OBJaT [EHEeH WHCTPYMEHT, KOMTO 1a MOMOTrHe Ha OW3HeC OpraHM3aluuTe Ia Cce
MOJTOTBAT 33 PAa3IMYHU pe3ynTaT. bu3Hec opraHm3amuuTe TPsAOBa IJa B3eMaT IPEABUI HE CaMo
JTAJTA TEXHUTE JOCTABUUIT M MapIIPYyTH 3a JTOCTaBKA ca YSI3BUMH KbM KOH(IMKTH, HO CBIIO Taka
la M3BBpIIAT OOCKTHMBHA IpEIeHKa KaKBH ca IMOCICTUINTE 3a PEIyTalusATa MM, CBBp3aHA C
PHUCKOBETE OT HaPTHHOPCTBOTO N OWM3HECA ¢ KOHTPAreHTH, KOUTO MO HAKAKHB HAYWH ca CTpaHa B
KOH(JIHKT.

B nombnHeHHe KbM CIIMCBKA OT IMPEAW3BUKATEICTBA, NMPOW3BOMUTEINTE W IOTPEOMTENUTE HA
CTOKM TpsiOBa Ja ce OpHEeHTUpAT B IPOMEHsIIATa ce IJI00aJIHA IOJUTHKA, BKJIIOYUTEIHO
HEMpeJCcKa3yeMHus XapaKkTep Ha MPOMEHUTE B MOJMTHUKATA MMPU HOBaTa aaMuHucTpauus Ha CAILL.
IMocokara na nBwkenne B CAI]l e sacHa B xaBe obiacTu: Ime HMa 3acWiIBaHe Ha
MPOTEKIIMOHUCTHYHATA TOJIMTUKA, KAKTO M OTTErJIsiHE Ha TMOJAKpenara 3a WHUIMATHBU 3a
n3MeHeHue Ha kiauMaTta. C BBBEXJAHETO Ha MMTa Ipe3 MapT oT 25 % BBpXy ILenus BHOC Ha
amymuanAi 1 cromana B CAILl, mpow3BoauTennuTe ¥ W MOTPEOUTEIH MPETIICKAAT BEPUTHTE CH 3a
JIOCTAaBKH, aKTyaJIM3UpaT Pa3XxoIuTe U LIEHUTE U ThPCAT aNTepHATUBHU HoroBopeHoctu. [Ipensun
BEPOSITHOCTTA ThPIOBCKUTE BOMHM Ja €CKaNMpaT, Bb3ICHCTBUETO BbPXY CBETOBHATa MKOHOMHKA
BEpOATHO mIe OBbe 3HAYUTETHO. B KpaTKocpoueH IUIaH TOBAa MOXKE J1a PEIM3BUKA WHQIATHOHEH
HATHCK, HO B IIO-IBJITOCPOYEH IJIaH OOPBIIAHETO HA TI00ANHUTE THPTOBCKH MOTOIM e AeHCTBA
KaTo chypayka 3a NEpCIEeKTHBUTE 3a HMKOHOMUYECKM pacTex. HoBara no3uuus OTHOCHO
exostoruyHaTa nonutuka B CAIL] BeposITHO Ie okake BB3JEHCTBHE BBbpPXY IJIAHOBETE HA MHOTO
eHepruitnu Gupmu. OuakBaHUATAa HA BOJCUIM aHAJIM3AaTOPH Ca, Ma3apuTe HAa U3KOIIACMU T'OpUBA,
BKJIFOUMTEITHO BBIJIMIIA Jia ObJAT JOMBIHUTEIHO MOJIKPENICHN Npe3 CIIE/IBAIUTE MECELH OT OBbp30
HapacTBALlOTO TbPCEHE Ha €HEPrUsl OT LIEHTPOBE 3a JAHHU U €JICKTPUYECKU IIPEBO3HU CPEACTBA,
KOETO M3MpeBapBa pacTeka Ha KalaluTeTa 3a Bb300OHOBIEMH U3TOUHHUIIH.

PUCK OT
IIOKAUYBAHE HA
IEHWUTE HA
EJIEKTPOEHEPI'U-
SATA

BoermniauTe 1eHTpanm OT KOMIUIEKC ,,Mapuiia M3ToK #u ,,boOoB mon“ mpousBexnar Ham 47
MpoIieHTa OT eyiekTpoeHeprusTta B bruarapus. Ot 01.07.2024 r. otnaga anraxxumMeHTHT Ha TEIL]
,Mapuia u3tok 2° kbM HEK 3a mpou3BoacTBO Ha €JIeKTpOSHEepTrHs, KaTo MPEIBHU]] BUCOKATa IIeHa
Ha eMHCHUTE M OOCTOSTENICTBOTO, e IIEHTpaaTa ClIejBa Ja u3Jie3e Ha CBOOOTHUS Ta3apa M3IIo,
JIOTIPAHACS 3a TOBa TA Aa cipe pabora. KeM maTata Ha HACTOSIIUS JOKIA] JIMICBA IIUTOCTEH
aHaJIM3 N0 KaKbB HAYMH TOBA OOCTOSATENCTBO IIE IOBIHMSC HA IICHATA HA CIIEKTPOCHEPTHATA 3a
MKOHOMHYCCKUTE CYOCKTH, KaTO ca HAJNUIEC JaHHU, 4Ye I[CHaTa Ha OWTOBHTE MOTPEOUTETH €
BB3MOXKHO Ja ce moBumar ¢ okojo 20 Ha cro. ChTpeceHusiTa Ha BBTPELIHUS Ma3ap 3a
MIPOU3BOJICTBO Ha CJIICKTPHYECKA CHEPTHUs MPEIU3BUKAHU OT BH3MOXKHOTO CIIMpaHE Ha paboTa Ha
BBIJIMIHUTE LEHTPAJIM C¢ KOMOMHHMpAT ChC CBHTPECCHHMATA HAa MEXAYHAPOIHMsS Masap.
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[ToxauBaHeTO Ha IIEHNUTE HA TOKA M CHEPTOHOCHUTEIINTE, KOETO CE 3aCHIA OCOOCHO OTUYETIIMBO CIIE]
nHBa3wsITa Ha Pycust B YKpaiiHa, okazaxa HaTUCK BBPXY eBporneiickuTe motpedutenu. [1pe3 2024 r.
KbM 00IIaTta HEeCTAaOMITHOCT B CBETOBEH Mamad ce J00aBs OCOOEHO OTYETIMBO M BHOPHKECHHUS
koHQuUKT B ['a3a ¢ KoeTo ce 3acTpammxa JOCTABKHTE Ha €HEPrOHOCHTENH. Pa3zpacTBaHeTo Ha
BoifHaTa B I'a3a W BKJIIOUBAHETO B Hes Ha XyTWTe OT Vemen, Xusbyma or JIMBaH M BOGHHH
neiictBus Ha TeputopuaTa Ha Cupus u mocienBaiaure O0omOapaupoBku ot Uspaen, CAIl u
BenukoOpuTanus, JOBee 10 CCPUO3HU PUCKOBE 3a KopaboriaBaneTo B UepBeHO MOpe, a OTTaM U
3a U30srBaHe Ha TO3W MAPIIPYT OT JOCTABYMIIUTE HA TETPOIL.

[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 ciryqait we Yepseno mope OBbe 3aTBOpPEHO 3a KOopaOoIuiaBaHe, JIOPW M 32 HEMPOABIKUTENCH
MIEPHOJT OT BpEME, TO TOBA IIIe TIPEAN3BUKA HOB CKOK Ha IIEHUTE Ha €HEPrOHOCUTEIHUTE.

HECUCTEMATHUYHHU PUCKOBE

ToBa ca puckoBeTe, MPOU3THYAIIN OT (PaKTOPH U IPOMEHH, Kacaeuy mnpsiko camoto JpyxectBo. Te
Ce OTHACAT KOHKPETHO JI0 HETO U BBPXY TAX B Hail-rossiMa cterneH /IpyecTBOTO MOXe Ja OKa3Ba
BIIMSIHUE.

CeKTOpHU PHCKOBE

[IpenmersT Ha neitHoct Ha ,,BUOUACHUC” AJl, npuer Ha OCA mnposeneno Ha 17.07.2023 r. e:
[Tokynka Ha CTOKM WIM JAPYTH BEUIM C LEJN Ja TH MPEnpojaje B IIbPBOHAYAICH, MPEepaboTeH WM
00paboTeH BHJ, THPrOBCKO MPEICTABUTEIICTBO U MOCPEAHUYECTBO, ThPTOBUS CbC CTOKU WM YCIYTH
BBbB BCSKAaKbB BHJ, BHOC W HW3HOC HAa CTOKHM; KOMHCHOHHH, CHEIUIMOHHU M TIPEBO3HH CIEIKH,
JMILIEH3UOHHU CJIeNIKU, JIM3HMHT, PEKJIaMHU, WHPOPMALMOHHM WM JPYTM YCIYTH, KOHCYJITaHTCKa
JEWHOCT, CIETIKN C MHTENEKTyallHa cOOCTBEHOCT; IpuI00MBaHe, yIIpaBiIeHue, OlleHKa U Mpoaax0a Ha
JSUTOBH M aKIIMOHEPHH YYacTHsI B OBJITAPCKU U UY>KIECTPAHHU ThPTOBCKH JIPYKECTBA, HE3ABHCUMO OT
npeaMeTa UM Ha JICHHOCT; MPU00NBaHe U yupeAsBaHe Ha HOBH THPTOBCKH JPY)KECTBA, HE3aBUCHMO
OT TMpeIMeTa UM Ha JIeMHOCT, KakTO W MpoAaxk0a Ha TakWUBa JAPYXKECTBA, KAKTO M BCHUYKH JIPYTH
CIIEJIKM ¥ ICHHOCTH, 32 KOUTO HIMa M3pHYHA 3aKOHOBA 3a0paHa.

OnepaTtuBHUTE U (PUHAHCOBUTE pe3yaTaTu Ha EMuTeHTa ca 00Bbp3aHu che crienupuuHuTe (HaKTOpH,
KOWTO BIUSSAT HAa CEKTOpa, B KOMTO omepupa. ToBa ca pucKOBe, MPOU3THYALIN OT MPOMEHU B OM3HEC
cpedara Ha OCHOBHHTE JAEHHOCTH, ONpeAessIY NpuxoaHaTa yact Ha EmMutenTa, a uMeHHO o0nacTTa
Ha THPTOBHSTA ChC CTOKH U YCIIYTH, KAKTO M C TIOKYNKO-TIpoak0aTa 1 MPUTE)KaHUETO Ha (PUHAHCOBU
UHCTPYMEHTH. T€3U PUCKOBE CE OTHACST JI0 BCHUKU CTOMAHCKU CYOEKTH, ONIEpUPAIIH B TE3H CEKTOPHU
U ca pe3yiTaT OT BhHIIHM 32 EMUTEHTa (hakTOpH, BHPXY KOUTO TO HE MOJKE J1a OKa3Ba BIIHSHUE.

PuckoBe, CBbp3aHH € MpeaMeTa Ha AeilHoCcT HA EMUTEHTA

PuckoBu (akTopu, ©Mamiy OTHOIICHUE KbM IIPEIMETa Ha JEHHOCTTA Ha IPY>KECTBOTO, OMXa MOTIIH

na Obaar:

* JINTICA HAa THPCEHE 3a 3aKyMEHUTE C eI MPOoJIakOa CTOKH;

* JINTICA HAa ThPCEHE Ha MPEJOCTABIHUTE OT Jpy’KeCTBOTO YCIyTH;

* UI3TUYAHE CPOKA HA FOJHOCT Ha MPEJIaraHUTEe OT HETO CTOKH;

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

* YBpEXJAaHE NIPU TPAHCIIOPTHUPAHE;

* 3HAQUUTETHA MPOMSIHA B C€OECTOIHOCTTA HA MPOJIAaBAHUTE CTOKU U MpeIaraHUTE YCIIYyTH,

KOATO OW 1oBena 10 mpoaakOara MM Ha 3ary0a IpH HAJWYUETO HA TPEABAPUTEIIHO TMOJIHMCAHU
JIOTOBOPH C KPailHU KIIUEHTH;

* peasiM3upaHe Ha 3arydba OT WHBECTHUIIMHUTE B [SJIOBH ydacTUs HAa MECTHU WIH YYyXKJIECTpaHHU
KOMITaHUH;

* Bh3HUKBAaHE Ha HEOOXOAMMOCT OT U3BBPIIBAHE HA JOMBJIHUTEITHN HHBECTUIINH B TBIEPHU

WJIM aCOLIMMPAHU KOMITAHUH;

* JIUTICaTa HA AUBUJICHTH OT MHBECTULIMUTE B MECTHH WJIU YY>KIECTPAHHU KOMIIAHWH, BCIEJICTBUE HA
peanM3upaHe Ha 3aryOu OT MOCEIHUTE U Ip.

PuckoBe, CBbP3aHH C H3M0JI3BAHETO HA IbLJAT0B0 (hMHAHCHPAHE

»bHUOMACHUC” AJ] ¢punaHCcHpa 4acT OT MHBECTUIIMOHHATA CH MPOrpaMa upe3 MPUBIMYAHE HA JIBJIT
noa (opmarta Ha KpeauTu. ToBa m3nara J[py>KecTBOTO Ha PUCKOBETE, XapaKTEPHHU 3a IBJITOBOTO
¢buHAHCUpaHe, BKIIOYUTETHO PUCKA OT TOBA OINEPATHBHHUTE NPHUXOIW Na OBAAT HENOCTATHYHHU 3a
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O6CJIy)KBaHC Ha 3aCMUTC U pas3npeCACIIIHCTO Ha JUBUIACHTH. VBeInueHueTo Ha O€HaTa Ha 3aCMHUA
KalluTaa OH OCKBIIUJIIO HHBECTUIHUUTE BbHB (bI/IHaHCOBI/I HHCTPYMCHTHU, KaTo C€IHOBPEMCHHO ou
HaMaJIWJIO peajindnpaHaTa JOXOAHOCT OT UHBCCTULIUUTC.

PuckoBe, CBbP3aHH € YIIPABJICHCKA MOJUTHKA HA /IPYKECTBOTO

Puckosere, nmpous3THYalM OT YIpPaBIEHCKA IIOJIUTUKA Ha [[py>KeCTBOTO ca CBbp3aHU Hal-Bede C
n300p Ha HEMOAXOJIla Na3apHa crparerus. HeHaBpeMeHHOTO U ajanTHpaHe KbM IPOMEHSIIUTE ce
yCIOBHA Ha cpefaTa MOXE Ja JIOBele 0 peald3upaHe Ha 3aryOu WiIM MpOIMYCHATH MOJ3U 3a
Emurenra. OT ChIIECTBEHO 3HAYECHHE € YNPABICHUETO HA CTPATErMYECKHs PUCK Ype3 HENPEKbCHATO
HaOJIoleHWe W TEPHOAMYHO TMpOCiesBaHE Ha H3MEHEHHUSATa B I[a3apHaTa cpeJa U KIIOYOBH
IIOKa3aTeNny 3a JCHMHOCTTa M B3aMMOJACHCTBHE HAa BCHUYKHM HMBA HAa HEWHATa OpraHU3alus C OIJIE]
HaBPEMEHHO MJICHTH(PHIIMPAaHE Ha €BEHTYAIHU Po0IeMHy U MpUIaraHe Ha CbOTBETHU MEPKH.

PucKLT OT ciaj B ieHUTe HA GMHAHCOBUTE HHCTPYMEHTH, IPUTEKABAHHN OT JIpV:KeCTBOTO

OduHaHCcOBUTE pe3ydTaTd Ha EMUTEHTa 3aBHCAT OT IIeHUTE HAa (PMHAHCOBUTE MHCTPYMEHTH, KOUTO ca
gacT ot noprdeina Ha ,,BUONACUC” AJl. ®PUHAHCOBOTO CHCTOSIHUE M PE3YJITATUTE OT JACHHOCTTA
Ha J[py’>KeCTBOTO IIIe ce BIUSAT OT Ma3apHUTE IIEHU Ha ()MHAHCOBHUTE MHCTPYMEHTH, 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 aHAIN3 U MPOTHO3a
3a ObJemoTO0 (UHAHCOBO CHCTOSHUE W PE3YNTATUTE OT JACHHOCTTAa HA €MUTEHTa Ha (PMHAHCOBHU
uHcTpymeHTH. Ha 6a3za Ha to3u ananus ,,bBUOMACHUC” AJl usrpaxkaa CBOUTE MPOTHO3U 3a OBACIIN
MapUYHU MOTOLM T€HEePUPAHU OT JUBUACHTH, TUXBCHH IUTALAHUS U CTOMHOCTTA HA TUIANIAHETO OT
Opaema nmponaxk6a Ha mHCTpyMeHtHute. [locaenHoro, obadye € B mpsika Bpb3Ka C IMa3apHUTE IICHH,
KOMUTO BapupaT B IMIMPOK Auama3oH. [IpoabnkuTeNneH crmaa Ha IEHWTE Ha Te3u (DMHAHCOBH
MHCTPYMEHTH OM 3acerHaji HeOJIaronpusiTHO ONEPaTUBHUTE PE3yATaTU U (UHAHCOBOTO ChCTOSHUE HA
»bUOUACHUC” AJl, B cimyyaii, 4ye chIIOTO Bede € MpUI00MI0 TaKNBa aKTHBH.

Kpeauten puck

IIpu ocwiecTBsiBane Ha cBosita neHocT ,,bMONACHUC” Al e u310KeHO Ha KPEIUTEH PUCK, KOWTO €
CBBpP3aH C pPHCKa HACpeIllHA CTpaHa 1Mo caeika ¢ [[pykecTBOTo 1a He ObJie B ChCTOSIHHE Ja U3ITBIHU
U3ISUI0 U B OOWMYAWHHUTE CPOKOBE 3aTBJDKCHHETO CH, HE3aBHUCHMO JIald TO € BB3HHKHAJIO IIPH
MOKYMKO-MIpoJak0aTta Ha CTOKa, yciyra, (MHAHCOB HMHCTPYMEHT, B3€MaHe WJIM JAPYr aKTHB.
CpOupaeMOCTTa Ha B3E€MaHHUATA Ce CJIEIU TEKyIIOo. 3a IIelTa, TEKyIO Ce TMpaBH Iperie] Ha
MOJTyYeHUTE TIOCTBHIUICHUS KAaTO Ce M3BBPIIBA aHAIM3 Ha HEIUIATEHUTE CyMH M CHCTOSIHHETO Ha
B3eMaHusATa. [locmeaunure OT (UHAHCOBATA M MKOHOMHYECKATa pEIECHsl HAJIOKMXa CBUBaHE Ha
TbpXKaBHUSL OFOJKET, KOGTO BOAM JI0 3a0aBsiHE HA IJIAIaHUATA O OOMIECTBEHUTE MOPHhUKH. ToBa ce
OTpa3siBa HETaTUBHO BBPXY JIEHHOCTTA HA EMUTEHTA, ThH KaTO IUIAIAHKUSITA II0 OCHOBHUTE JOTOBOPH
Ha JPYXECTBOTO ce mpocpouBar. [lomabpxkailku TUKBHIHU aKTUBH, BKIIOYUTEITHO ONTHMAIHU IO
pasMep mapu4yHU CpeacTBa, J[pyKecTBOTO Ch3/laBa B JIOCTaThYHA CTEIICH HEOOXOJIMMHUTE YCIIOBUS U
rapaHIliy 3a PeJOBHOTO 0OCITy)KBaHE HAa CBOUTE 3a€MHU.

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

CTOMHOCTTa Ha JazeH (QuHaHcoB HHCTpyMeHT. [lomutukara Ha EMuUTeHTa € HacoyeHa KbM
MUHMMH3HpaAHE Ha JIUXBEHUS PUCK IPU ABJITOCPOYHO (PUHAHCUPAHE.

JIMKBHJIEH PUCK

N3passiBa ce BbB BB3MOXKHOCTTa J[pyKeCTBOTO J1a HE OBbJe B ChCTOSHUE Ja MOCPEIIHe 0e3yCIOBHO
BCUYKHU CBOM 3aJIbJDKEHUA ChINIACHO TexHUs najaex. ,,bUOUACUC” Al ynpaBisBa CBOUTE aKTUBH U
nmacuBu II0 HA4MH, KOﬁTO My IIO3BOJIsIBA 1A 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)i(eCTBOTO Hocpema Hy)K,Z[I/ITe CH OT JIUKBUJIHHAU CpeI[CTBa, KaTO BHUMATCIIHO CJICAU IJIalllaHUsTa 110
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MOTACUTEIIHUTE IUIAHOBE HA JBITOCPOYHHUTE (UHAHCOBH 3aIBIDKEHUS, KAKTO W BXOJISIIUTE U
W3XOAIIM TAPUYHH TTOTOIM, BH3HUKBAIIM B XOJa HA ONepaTuBHATa NeWHOCT. HyXaute oT JIMKBUIHU
CpElICTBa Ce CIEIAT 3a PAa3JINYHU BPEMEBU MEPUOIH.

Puck, CBbpP3aH ¢ KJIKY0BUS IEPCOHAT

VcenexsT Ha EMuTeHTa 3aBUCH OT HEWHHUsS T. Hap. ,,KJIIOYOB” TMEpPCOHAN, CIEJOBATEIHO aKo
JpyXecTBOTO HEe ycree /a MpHUBJIeYe U 3abpXKU ONUTHU U KBaTU(UUUPAHU KaJpHU, TEXHUS OU3HEC
MOJKe€ J1a TOCTpajia.

busnecsT Ha EmMuTeHTa € 3aBUCHM B 3HAYMTENIHA CTENEH OT MPUHOCA Ha OmpejaesieH Opoil nwia,
y4acTBallli B YIPABUTEIHUTE M KOHTPOJIHM OPraHM W BUCIIMA MEHUDKMBHT Ha EmwuTeHTa Ha
»bMONACHUC” AJl. Hama curypHOCT, Y€ yCIyrUTe Ha TO3H ,,KIIOUOB” MEpCOHAI Ie ObJaT U 3a B
Obpaemie Ha pasnonoxenue Ha Emurenrta. Konkypenuusita B bbiarapus um Ha eBpomneickus maszap
MeXJy paboroaarenuTe OT (MHAHCOBHS M JIPYTM CEKTOPH 3a KayecTBEH IEPCOHAJ € CEepHuOo3Ha.
YcnexsT Ha EMuTEHTA 111e 3aBUCH, OTYACTH, OT HETOBaTa CIIOCOOHOCT J1a 3abpiKa U MOTHBUPA TE3U
nuna. HeBb3aMoxkHOCTTa HA EMUTEHTA 1a mogabpka T1OCTaThbYHO OMUTEH U KBATU(UIIUPAH MEePCOHAT
3a MEHU/DKBPCKH, OMEPATHBHU W TEXHHYECKU MO3ZMIIMHA MOXE Ja MMa 3HAYUTENIeH HeOIarompusTeH
edbekt BBpXYy nerHoctta Ha Emwurenta Ha ,,BMOUACUC” AJl, omepaTuBHHWTE pe3yJaTaTd H
(MHAHCOBOTO My CHCTOSIHHE.

PucK 0T KOHKYpeHuus

EmutenTa ochliecTBsiBa CBOSITa JICHHOCT B cpella C BUCOKA CTENeH Ha KOHKypeHLus. CeKTOpbT, B
KoiiTo omepupa EmmureHTta, ce ornmuaBa ¢ BHCOKa CTENEH HAa KOHKypeHHIHWs. bpaemmsr ycrex Ha
JIpy’ecTBOTO 3aBUCH OT CIIOCOOHOCTTa My Jia ObJie MO-KOHKYPEHTHOCIIOCOOEH B CpaBHEHHE C
JPYTHTE KOHKYPEHTH B CHOTBETHUTE CEIMEHTH, UYPEe3 MO-BHCOKA I'bBKABOCT M €()EKTHBHOCT.

PuHCK 0T CKJIIOYBaHE HA C/ICJKH ChC CBbP3aHU JIMLA IIPH YCJIOBHS, PA3JMYHU OT Na3apHUTE
Bb3mokHO € EMHTEHTa a CKIIIOUM OINpEAENeHH CHEIKH ChC CBBP3aHU C HETO JUIa MpH YCJIOBUS,
pas3nu4HU OT maszapHurte. ToBa OM MOIIIO Aa HaBpeAu Ha MHTepecuTe Ha Emurenta. KpMm narara Ha
U3rOTBSIHE Ha TO3U [IOKYMEHT TakuBa CAEIKHM HE ca Halulle. PHKOBOJICTBOTO Ha KOMIIAHMSTA CE
CTpEMHU BHHArU IIPU CKIIIOUBAHE Ha CIEJIKM ChC CBbP3aHU JIHIA, T€ Ja ObJaT ChbOOpa3eH!U ¢ Ma3apHUTE
YCIJIOBUS KbM JaJICHUSI MOMEHT.

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 KanuTajl. Bp3MOXKHO € TOBa J]a HaBpeIy Ha ABJITOCPOYHATA KAMUTAIOBA aIEKBaTHOCT HA
JpyxecTBOTO. PHKOBOJICTBOTO THPCH BB3MOXHOCTH Jla M3BBPIIU MPOJaxk0a Ha MOCOYCHHUTE aKI[UU
0e3 1a HaKbpHU UHTEPECUTE HA NHBECTUTOPUTE.

4. I/IH(DODMaHHﬂ 34 CKJIIYECHH I'0JIEMH CACJIKH MEXKAY CBbP3aHU JIMIIA IIPE3 OTYCTHUA NIECPHOI

[Ipe3 otuetnus nepuog BUONACHUC AJl He e CKITI0YBao CACIKH ChC CBbP3aHH JIUIIA.

5. CnOuTHA CcJIeq 1aTaTa HA OTYETHHUS NEePHOT

Cnen natata Ha OTYETHMs IEPUOJ HE Ca Bb3HUKHAIM BaKHU CHOUTHS, KOUTO /1a OKa3BaT BIIUSHHE
BBPXY JIEHHOCTTA Ha JIPYKECTBOTO.

DEYAN Digitally signed by

DEYAN BORISLAVOV

30.04.2025 . S tntassonn
rp. Codpust 32 BUOMACHC All:....cceeierreranesaransmssssrssseeeseeeeseseeees
Jesn bpaTkoB

/M3bITHUTENEH TUPEKTOP/
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