MEXJIUHEH KOHCOJIMIUPAH JTOKJIAJ 3A TEMHOCTTA
HA ,BUOUACHUC” AL, T'P. CO®PUA
kbM 31.03.2025 r.,
cbriaacHo wi.1000, an.4, 1.2 ot MK

1. Baxkuum 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 onoectuino 1o KOH, bOb
AJl u oOmecTBeHOCTTa 4pe3 HH(pOpMalMOHHATA MaTgopma investor.bg crieanara uHpopmarus,
JOCTBhITHA Ha azapec - https:/www.investor.bg/bulletin/index/1/1856/0/0/0/1/, xakto u Ha
KOpIIOpaTWBHATA  CTPaHWIIa HA  JPYXKECTBOTO, JIOCThIIHA HA  CEIEKTPOHEH  ajipec -
http://www.bioiasis.com/:

Ha 30.01.2025 r. apyxectBoTo € npeacrasuio npex KOH, b®b A/l u o6mecrBeHocTTa
Tpumeceuen puHaHCOB OTYET Ha IMyOJIMYHO JPYKECTBO M €MUTEHT HA IIEHHU KHIKA 32 YETBBPTOTO
Tpumeceune Ha 2024 r.

Ha 04.03.2025 r. apyxectBoTo e npeacrasuiio npeg K@H, b®b A/l u o0mecrBeHocTTa
TpumeceyeH KOHCOMMIUPAH (PUHAHCOB OTYET HA IMYyOJUYHO JPY’KECTBO M EMUTEHT Ha LIEHHU KHUXKa
3a 4eTBBPTOTO TpumMeceune Ha 2024 r.

Ha 04.03.2025 r. apyxectBoTo e npeacrasujio npeg 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. apyxkecrBoTo e npeacrasmwio npex KOH, b®b A/l u o0mecrBeHocTTa
logumen otyer Ha MyOIMYHO APYXKECTBO M €MHUTEHT Ha LIEHHM KHWka 3a 2024 r., 3aBepeH OT
peructpupan oautop BsB hopmat ESEF.

2. Bausuue Ha BaxHute cbouTtug 3a .bUOUACUC” AJl, HACTLOWJIM INpe3 Nmepuoaa
01.01.2025 r. —31.03.2025 r. BLPXY pe3yJaTATHTE BLB ()HHAHCOBYS OTYET

BUOUNACHUC Al e myOGmuuHo apyxkectBo ¢ mpeamer Ha gaeiiHoct: BUOMACHUC AJl e
nyOJIMYHO APYKECTBO C MpeameT Ha JeiHocT: [lokynmka Ha CTOKM WIM JpYrH BEIIM C Led Ja TH
npenponane B MbpPBOHAYANICH, MpepabOTeH WM 00paOdOTeH BHUA, THPIOBCKO MPEICTABUTEICTBO M
MOCPEAHUYECTBO, THPTOBUSI ChC CTOKM M YCIYTM OT BCSIKaKbB BHJl, BHOC M HU3HOC Ha CTOKHU;
KOMHUCHUOHHH, CIEIULUOHHU M IPEBO3HU CHEJIKH, JHULIEH3UOHHU CHEJKH, JM3UHI, PEKJIaMHH,
UHGOOPMALlMOHHU WM JAPYTH YCIYTH, KOHCYJITaHTCKa JEHHOCT, CHEJNKM C HHTEJIeKTyallHa
cOOCTBEHOCT; MpUIOOMBaHe, YIIPAaBICHHUE, OLIEHKA U MPOoAaX0a Ha ISJIOBM M aKIIMOHEPHH y4acTHs B
OBIATapCKU M UYKIECTPaHHU THPTOBCKU IpPYKECTBA, HE3aBHUCHUMO OT IpeaMeTa UM Ha JACHHOCT;
npunoOUBaHe W ydpensBaHE HAa HOBH THPIOBCKH JpPYKECTBA, HE3aBUCUMO OT MpEAMETa MM Ha
JNEMHOCT, KaKTO U Mpojaxk0a Ha TaKWBa JIPYXKECTBA, KAKTO U BCUYKU JPYTU CICIKH U AEHHOCTH, 3a
KOHMTO HAMa U3pUYHA 3aKOHOBA 3a0paHa.

NuBecTHMY B IbILIEPHH IPYKeCTBA

[Ipe3 mocnennoro Tpumeceurne Ha 2023 1. [py»KECTBOTO € YUYPEIWUJIO IBUIEPHO IPYKECTBO
»bE6“ EOO/J] upe3 mapuuHa BHOcCKa OT S5 xwui. JB. [Ipean yupensBanero Ha JlpyxkecTBoTo €
HalpaBeHa IpeleHKa 3a ChOTBETCTBHE C pasmopendarta Ha wi. 114, am. 1, 1. 4 ot 3MIILK, karto
npenBuj Gakrta, 4e caenkaTa € U3BbpIICHa B pe3yJITaT Ha OChIIECTBsIBaHE HAa oOMYaifHaTa JeifHOCT Ha
JPY>KECTBOTO, HE € YCTAHOBEHO NPEBUIIIABaHE HA pEJIEBAaHTHHUA Mpar oT 1/3 OT mo-HucKaTa CTOHHOCT
Ha aKTUBHTE, oTpa3eHa B 3aBepeHust ['@O Ha [lpyxectBoTo KbM 31.12.2022 1.
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BUOUACUC AJ mnpurexaBa 100% ot kanurana nHa ,,BE6* EOOJ, EUK 207593249,
BNMcaHo B TbproBckus peructsp Ha 09.11.2023 1.

[IpeamersT Ha neinoct Ha ,,bBE6“EOO/] e: [lokynka Ha CTOKM WM APYTH BEIIM C LET Aa TH
npenpojaze B IMbpBOHAYaleH, MpepaboTeH Wi o0paboTeH BHJ, THPTOBCKO MPEIACTABUTEICTBO U
MOCPEAHUYECTBO, THPTOBUS ChC CTOKHM M YCIYTH OT BCSKaKbB BHJl, BHOC W HW3HOC Ha CTOKW;
KOMHUCHUOHHHU, CIEIUIMOHHU M TPEBO3HU CJHENIKH, JHIEH3UOHHU CHENKH, JH3UHT, pEeKJIaMHH,
WHOOPMALIMOHHN WM JPYTd YCIYTH, KOHCYJATaHTCKa JEHHOCT, CHENKHM C HHTEIEKTyallHa
coOCTBEHOCT; MpHUA0ONBaHe, ypaBieHUe, OIIEHKa U Mpoax0a Ha JsUIOBU U aKIMOHEPHHU Y4YacTHs B
OBNTApCKU M UYXKIECTPaHHU THPTOBCKU IPYKECTBA, HE3aBHUCHMO OT NIpeaMeTa UM Ha JCHHOCT;
npunoOUBaHe M yupensBaHE Ha HOBH THPIOBCKH JpPYKECTBAa, HE3aBUCUMO OT IMpeAMETa MM Ha
JIEHHOCT, KaKTO U Mpojaxk0a Ha TaKWBa JIPYKECTBA, KAKTO U BCUYKU JPYTU CICIKU U JACHHOCTH, 3a
KOUTO HsIMa U3pUYHA 3aKOHOBA 3a0paHa.

PUHAHCOBH PE3YJITATH HA KOHCOJIMAUPAHA BA3A:

Kem 31.03.2025 r. BUOUACHUC A]l He peructpupa HETHH NPUXOIU OT MPOJaKOM Ha
KOHcoMuaupana 0asa, JOKaTo Ipe3 ChbOTBETHUS Niepro Ha 2024 r. oTYMTa MPUXOIU OT NMPOJAAKON HA
KOHCONUANpaHa ocHoBa B pasmep Ha 200 xwui. yeBa, (GopMmupaHd OT HEYCTOWKH MO JIOTOBOPH.
JpyxecTBOTO OTUMTA (PUHAHCOBU MPUXOJAU HAa KOHCOJMUAMPaHAa OCHOBA B pa3Mep Ha 15 Xui. JB., Kato
kbM 31.03.2024 r. ca oTyeTeHn (UHAHCOBH NMPUXOIU B paszMep Ha 52 Xuil. 1B. DUHAHCOBUTE MPUXOAH
B pa3Mmep Ha 15 XuJ1. JIB. mpecTaBiaBaT MPU3HATH MPUXOIHU OT JIMXBU MO 3aKYIIEHU B3€MaHUS.

Pazxonure 1Mo MKOHOMHUYECKHM €JIEMEHTH Ha KOHCoJuaupaHa Oa3a Ha Jlpy>KecTBOTO ca B
pa3mep Ha 31 xuiL. JieBa U ce yBenudasar c¢be 6,9 % copsimo ceuus nepuon Ha 2024 r., Kkoraro ca B
pasmep Ha 29 xumi. aeBa. Kem 31.03.2025 r. BUOMACHUC A/l ortunta (UHAHCOBH DPAa3XOId Ha
KOHcONMMaupaHa Oa3a B pasMep Ha 176 xwi. nB., mokaro kbM 31.03.2024 r. ortumta ¢uHAHCOBU
paszxonu B pazMep Ha 191 xui. nB. @uHaHCOBUTE pa3xoau B pasMep Ha 176 Xui. nB. npeacTaBiIsBar
pa3xo/iu 3a JIMXBU MO MOJIyYEHU 3a€MHU.

Kem 31.03.2025 1. JIpy»ecTBOTO OTUMTa HETEH (DPMHAHCOB pe3yNTaT Ha KOHCOJIMIUpPAHA
OCHOBa 3ary0a B pazmep Ha (127) Xui1. JB., COpsIMO OTUETEHHUS 3a ChIus nepuoa Ha 2024 r. HeTeH
(¢uHAHCOB pe3ynTaT Ha KOHCOJIUAMpaHa 6a3za nedanda B pa3mep Ha 145 xul. nB.

KsMm 31.03.2025 r. cymara Ha aktuBute Ha BUOMACHUC AJl e B pasmep Ha 20 887 xui. JB., a
CTOMHOCTTa Ha COOCTBEHUS KanuTail € 354 Xuil. JB.

PdunancoBH NOKa3aTeJau M KoeUIMEHTH HA IPYKECTBOTO

IHokazarenn 3a JHKBHIHOCT

1.40

0.32 0,006 0,002

"HOKAS3SATEJIH 3A JTHKBHJJHOCT: 31.3.2024




Taéauma 1

KoeduueHnrt Ha 001112 JJUKBHIHOCT

1,07 1,15
Koedumuenr Ha 0bp3a TMKBHIHOCT 1,07 1,15
KoeduuueHnT Ha a6C0I0THA THKBHIHOCT 0,006 0,002
Koedunuent Ha He3a0aBHA JIUKBHIHOCT 0,006 0,002

Ilorkazarenn 3a peﬂTaﬁﬂﬂHﬂc’I‘

"TMOKA3ATEJIH 3A PEHTABH/IHOCT: 31.3.2025

IDOKA3SATEJH 3A PEHTABHTHOCT: 31.3.2024

Taoauma 2

Penraduinoct Ha OcHoBHust Kanuran

-0,11 0,12
Penradunnoct Ha CooctBennsi Kamuran (ROE) -0,36 0,47
Penraouinoct Ha AxktuBute (ROA) -0,006 0,01

IHokazarenn 3a 3alJIbRKHHAIOCT

0,02

0,02

"TMOKA3ATEJIH 3A 3ALTBAHATOCT: 31.3.2025
MOKA3ZATEJIH 3A 3ALTBAKHATOCT: 31.3.2024

Taoauna 3

KoedummenT Ha 321,15 KHAJIOCT

58,00 49,89
Jbar / AKTUBH 0,98 0,98
KoeduuueHnt Ha ¢puHaHCOBa ABTOHOMHOCT 0,02 0,02




POHHAHCOBH MOKA3aTe/IH

300

“EBITDA - EBIT

Ta6auna 4

ONUHAHCOBMU ITOKA3ATEJIA 31.3.2025 31.3.2024
EBITDA 18 283
EBIT 18 283

3. Onucanue HA OCHOBHHUTE PHUCKOBE H HECUT'YPHOCTH, IPEeA KOUTO €A N3NPABEHHU APVKECTBATA
ot rpynata Ha BUOUACUC AJl npe3 ocTaHajgaTa 4acT oT GUuHAHCOBATA I'OJAMHA

Puckosere, cBbp3anu ¢ neitHoctTa Ha rpynara Ha BUOMACHC A/l morar ycioBHO 1a Obaar
pa3eneHy Ha JIB€ OCHOBHHU I'PYIIN:

v'  HecucTeMaTM4Hu — I[POM3THYAIM OT XapakTepa Ha JEHHOCTTa, OCOOEHOCTUTE Ha
0Tpachia/0TpacinuTe, B KOUTO APY>KECTBOTO OIEpUpa.

v CucTeMaTMYHH — TPOM3TUYAIIM OT OOIaTa MKOHOMHYECKA M IOJUTUYECKA CPENa M
BB3JICHCTBAIM BBHPXY pE3yATaTUTE OT JCHHOCTTa HAa BCHUYKM HWKOHOMHUYECKH areHTtH. OOmmure
PHUCKOBE HEe MOrar Ja 0bAaT JuBepCcU(UIIMPAHU OT MHBECTUTOPHUTE B IIEHHU KHUXKA.

B cneaBamure qBa mojpasziena ca MOCOYEHU BHUIOBETE PUCKOBE B TaKa OMPEJCIICHUTE TPYIH,
KaKTO ¥ HA4YMHHU 32 TSIXHOTO OrpaHnYaBaHe. PuckoBuTe (hakTOpW ca OMUCaHH B TMOCIEIOBATEIHOCT
CchOOpa3HO 3HAYMMOCTTA UM B JISHHOCTTa Ha J[py’kecTBOTO (MpeaCTaBeHH MMO-HATATHK B MaTepuaa).

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

CUCTEMATHUYHU PUCKOBE

CucremaTMUYHHTE PHUCKOBE Ca CBBpP3aHM C Ia3apa M Makpocpenara, B Koato ['pymara
GbyHKIIMOHMPA, IO KOETO T€ HEe MOoraT Aa ObJaT yrnpaBlisBaHH U KOHTPOJIUPAHU OT MEHUIKMBHTA
Ha komnaHusATa. CUCTEMAaTUYHU PUCKOBE Ca: MOJUTHUYECKUST PUCK, MAKPOUKOHOMHUYECKHST PHUCK,
UHGIAIMOHHUAT PUCK, BATYTHUAT PUCK, TUXBEHUAT PUCK, TaHBYHUAT PHUCK.

Ta6auna 5

Bupa puck Onucanue

TMOJIMTUYECKHU [ToTUTHYIECKUAT PUCK € BEPOSTHOCTTA OT CMsHA Ha MPABUTEICTBOTO WJIM OT BHE3aIlHa MPOMSIHA B
PUCK HEroBaTa IOJHWTUKA, OT Bh3HUKBAHC HA BBTPCUIHOMOIUTUYCCKH CHTPECEHUS W HEOIArompUsTHH

MIPOMEHHU 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.

OOWMAT CHCTEMCH TOJHUTUYCCKU PUCK € yMepeH. beiarapus ¢ aeMokpaTHuHa permyOjinka U uma
no0pu mo3urmu B MexayHaponuaute oTHomieHus. Ts e wien Ha EC uw HATO u xanauaar 3a
qreHctBo B OMCP. HectaOuiHOCTTa, CBBp3aHa C HEBB3MOXKHOCTTA Jia ce cPOopMHUpPA 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

AVZAY

T

m/ WA

20
2015 216 2007 2018 2019 2020 2021 2022 2023 2024 2025

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

5




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

3,00%
2,90% —~—

2,80% \

2,70% \\

2,60% o

2,50%

2,40%

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

2,50%
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1,50%

1,00%

0,50%
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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 IIOKa3aTeld. PeHTHHroBaTa areHIUs I1OCOYBa, 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.

HECUCTEMATHUYHU PUCKOBE

ToBa ca puckoBeTe, IPOU3TUYAIIN OT (PAaKTOPU U IPOMEHH, Kacaelly MPsIKo ApyKecTBara oT I 'pynara.
Te ce OTHacAT KOHKPETHO 10 TX U BbPXY TAX B HaU-TOJIsIMa CTENeH I'pynara Moxe Ja oka3sa
BIIUSTHUE.

CeKTOpHU pHCKOBE

[IpenmersT Ha geriHoct Ha ,,bBUOUACHUC” AJl, npuer na OCA mposeneno Ha 17.07.2023 r. e:
[Toxynka Ha CTOKM WM APYTH BEIIM C LN Ja TW NIpenpojaze B IbpBOHAYANCH, MpepadoTeH WU
00paboTeH BUJ, THPrOBCKO MPEICTABUTEIICTBO U MOCPEAHUUYECTBO, ThPrOBUS ChC CTOKU WIN YCIYTH
BbB BCSKaKkbB BHUJ, BHOC M H3HOC HA CTOKM; KOMHUCHUOHHM, CIIEIULMOHHM WM NPEBO3HU CHEJKH,
JMILIEH3UOHHU CJENKH, JM3UHT, PEKJIaMHH, MHPOPMALMOHHU WM JPYTM YCIyTH, KOHCYJITaHTCKa
JEHHOCT, CACTKU C HHTENEKTyalHa cOOCTBEHOCT; NpUA00UBaHe, yIpaBlieHHe, OIleHKa U Mpojaxoa Ha
JSUTOBH M aKIIMOHEPHM y4acTHsl B OBJIFApCKU U YYKIECTPAHHU ThPTOBCKH JIPYKECTBA, HE3ABUCUMO OT
npeaMeTa UM Ha JeHHOCT; MpUI00UBaHe U yUpeasBaHe Ha HOBU THPIOBCKU JIPYXKECTBA, HE3aBUCUMO
OT IpeaMeTa UM Ha JEMHOCT, KakTO M Mpoaaxk0a Ha TakuBa JAPYXKECTBA, KAKTO M BCUYKH JPYTH
C/IEJIKU M JISHHOCTH, 32 KOUTO HSAMa MU3pUYHA 3aKOHOBA 3a0paHa.

Hwsmepnoto npyxectso ,,bE6“EOO/I e ¢ unentuyen ,,buonacuc AJl npenmer Ha AEHHOCT.
OmnepaTuBHUTE U (PUHAHCOBUTE pe3yaTaTu Ha EMuTeHTa ca 00Bbp3aHu che crienupuuHuTe (HaKTOpH,
KOMTO BIIMSIAT Ha CEKTOpa, B KOWTO onepupa. ToBa ca puckoBe, IPOU3THYALM OT IPOMEHU B OM3HEC
cperara Ha OCHOBHHTE JACHHOCTH, ONpeAessIy NpuxoaHaTa yacT Ha EmMurenTa, a iMeHHO o0nacTra
Ha ThProBUsTA CbC CTOKH U YCIYTH, KAKTO U C MOKYNKO-Ipoax0aTa ¥ MPUTEKAHUETO HAa (PMHAHCOBU
UHCTPYMEHTH. Te€3U PUCKOBE CE OTHACST JI0 BCHUKU CTOMAHCKU CYOEKTH, ONIEpUPAIIH B TE3H CEKTOPHU
U ca pe3ynTaT OT BbHIIHM 32 EMuTeHTa pakTopu, BEPXY KOUTO TO HE MOJKE /1a OKa3Ba BIUSHHUE.

PuckoBe, CBbP3aHH € IpeAMETa HA JeHHOCT HAa EMUTEeHTa ¥ HeroBara rpyna

PuckoBu (hakropu, UMany OTHOILIEHHE KBbM IpeAMEeTa Ha JeWHOCTTa Ha JpykecTBara oT ['pymara,
Ouxa Morjim 1a Opmar:

* IUIICA HAa ThPCEHE 3a 3aKyIMEHHUTE C LIeJ MPOAakOa CTOKH;

* JIMIICA HA ThPCEHE Ha NPEAOCTaBIHUTE OT J{py’KEeCTBOTO yCIIyTH;

* U3THMYaHE CPOKa Ha F'OJHOCT Ha MIPEAIaraHuTe OT HETO CTOKH;

* U3TUYAHE W/WIIM HETIOIHOBSIBAHE HAa CPOKA Ha KIJIIOYOBHU 33 KOMITAHUATA JOIOBOPH;

* YBpPEXJaHE MPU TPAHCIOPTUPAHE;

* 3HAYUTEIHA IPOMSHA B CE0ECTOMHOCTTA Ha MPOJJaBaHUTE CTOKHU U IIpeIaraHuTe yCIIyTH,

KOsITO OM JoBena A0 mpojaxkbara MM Ha 3ary0a mpH HAJUYMETO HA TPEABAPUTETHO IOANUCAHH
JIOTOBOPH C KpaliHU KJIMECHTH;

* peanu3upaHe Ha 3aryba OT WHBECTHLMHUTE B JSJIOBUM y4YacTHS HAa MECTHH WM 4YY>KICCTPaHHU
KOMIIaHUH;

* Bb3HHKBAaHE Ha HEOOXOAUMOCT OT U3BBPIIBAHE HA IOMBIHUTEIIHU HHBECTUIIMU B ABIICPHH

WJIM aCOLIMMPAHU KOMIIaHHH;

* UIICaTa Ha JUBUICHTH OT MHBECTUIIMMTE B MECTHU WIH YY)KIECTPAHHU KOMIIaHUH, BCIIEICTBUE HA
peanu3upaHe Ha 3ary0u OT MOCJIEAHUTE U Ap.

PuckoBe, CBLP3aHHU ¢ H3NO0JI3BAHETO HA ALJT0OBO huHAHCHpaHe
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»bUOMACHUC” AJl puHaHCcHpa 4acT OT MHBECTUIIMOHHATA CH MPOrpaMa upe3 MPUBIMYAHE HA JIBJIT
non Qopmara Ha kpeautu. ToBa wu3nara I'pymata Ha pHCKOBETe, XapaKTEpHH 3a ABITOBOTO
¢uHaHCHpaHe, BKIIOYUTEIHO PHUCKA OT TOBAa OINEPATUBHUTE NPUXOAU J1a ObJAT HEIOCTAaThUHHU 32
o0cCily’)kBaHE Ha 3a€MHUTE U pa3NpelleNITHETO Ha AMBHUJCHTH. YBEIMUYCHHETO Ha II€HaTa Ha 3aeMHMUS
KanuTanl OM OCKBIMJIO HMHBECTUIMMTE BbHB (DMHAHCOBM HHCTPYMEHTH, KAaTO EIHOBPEMEHHO OH
HaMaJIWIO peaiu3upaHaTa JOXOAHOCT OT UHBECTHLIUUTE.

PuckoBe, CBbLP3aHH € VIIPABJEHCKA MOJUTHKA Ha JIpy:kecTBaTa oT I'pynara

PuckoBete, mpousTHyaiy oT yrpaBieHCKaTa MOJIUTHKA Ha [ pymnara ca cBbp3aHu Haii-Beue ¢ u300p Ha
HENOoXO/111a [1a3apHa crpaTerusa. HeHaBpeMEeHHOTO 1 afanTupaHe KbM IPOMEHSIUTE CE YCIOBUS Ha
cpemara MOXKe Ja JIOBENE J0 peaju3upaHe Ha 3aryOM WM mpomycHaTtw mom3u 3a Emurenta. Ot
CBHIIIECTBEHO 3HAYCHHE € YIPABICHUETO HA CTPATETUYECKHS PUCK Upe3 HENPEKbCHATO HAOIIOACHUE U
MEpUOJUYHO TIPOCIEAsIBAHE HAa HW3MEHEHUATA B Ila3apHaTa cpela W KIIOYOBU IIOKa3aTeld 3a
I[eﬁHOCTTa nu BSaHMOHGﬁCTBHG Ha BCHYKHMW HHBaA Ha HeﬁHaTa opraHmaumI C orjen HaBpeMeHHO
uaeHTU(UIIMPAHE HAa EBEHTYATHU MPOOJIEMH | MpUJIaraHe Ha ChOTBETHU MEPKH.

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

®uHaHCOBUTE pe3yiTaTd Ha EMuTEHTa 3aBUCAT OT IIeHUTE Ha (PMHAHCOBUTE MHCTPYMEHTH, KOUTO ca
gact ot noptdeitna Ha ,,bBUOUACUC” AJl. ®UHAHCOBOTO CHCTOSHUE M PE3YNTATUTE OT JEHHOCTTA
Ha J[py>KecTBOTO I1I€ ce BIUSAT OT Ma3apHUTE LIEHU Ha (MHAHCOBUTE MHCTPYMEHTH, B KOMTO TO IIE
uHBecTupa. llenara UM 3aBUCH OCHOBHO OT MPEACTABSIHETO HA BCSAKO JPYKECTBO, OT OUYaKBaHUATA HA
WHBECTHUTOPHUTE, OT MAa3apHUTE U APYTH (GaKTOPH, KOUTO ca M3BBH KOHTpona Ha ,,bBUONACUC” A/l.
[Ipenu na mpUCTHIM KbM H3BBLPIIBAHE HA WHBECTHUIHS, J[pyKECTBOTO M3BBPIIBA aHATN3 U MPOTHO3a
3a OBAEMOTO (PUHAHCOBO CHCTOSIHUE M PE3YJITATUTE OT ACHHOCTTa HAa €MHTEHTa Ha (PMHAHCOBU
uHcTpyMeHTH. Ha 6a3a Ha To3u ananus ,,bUOMACHUC” AJl u3rpaxaa CBOUTE NMPOTHO3U 3a ObAEHIH
MapU4YHU MOTOLUM T€HEpUpaHU OT JUBUACHTHU, JTUXBEHH IUIALIAHUS W CTOMHOCTTA HA MJIAIIAHETO OT
Obpaema npogaxba Ha mHCTpyMeHTUTE. [locimenHoro, obadye € B Mpsika Bpb3Ka C Ma3apHUTE LIECHH,
KOUTO BapupaT B LIMPOK Auamna3oH. [IpoabiokuTeneH cmaja Ha IEHUTE Ha Te3W (DUHAHCOBU
WHCTPYMEHTH OM 3acerHajl HeOJIaronpusiTHO ONEPATUBHUTE PE3yNTaTh U (UHAHCOBOTO CHhCTOSHUE HA
»bMONUACHUC” AJl, B cimyuaii, 4e ChIIOTO BeUe € MPUI00MIO TAKMBA aKTHUBH.

KpeanreHn puck

[Ipu ocwiectBaBane Ha costa aeiHocT ,,bBUOMACUC” AJl n HEroBoTo ABLIEPHO APYHKECTBO ca
U3JI0’KEHU Ha KPEIUTEH PUCK, KOWTO € CBBbp3aH C pUCKa HacpellHa cTpaHa o cueika ¢ [IpyxecTBoTo
na He 0bJie B ChCTOSIHUE A W3MTBIIHU H3ISUI0 U B OOMYAHUTE CPOKOBE 3aBIIKCHHETO CH, HE3aBHCHUMO
JTaJId TO € B3HUKHAJIO MPU MOKYNKO-TIpoJak0aTa Ha CTOKa, yciIyra, (UHAHCOB MHCTPYMEHT, B3€MaHe
wi pyr aktuB. CbOMpaeMOCTTa Ha B3EMaHUSTA CE CIEAU TEKYyIIO. 3a IeiTa, TeKyIlo ce MpaBU
Iperjiesl Ha TOJy4YeHUTE IOCTHIUICHUS KaTo C€ U3BbpIIBA aHaJIN3 Ha HEIUIATEeHUTE CyMU U
CHhCTOSIHUETO Ha B3eMaHusATa. [locneaunure oT pUHAHCOBATA M MKOHOMHYECKATA PEIECHUS HATOKUXA
CBMBaHE Ha JbpKaBHHUS OIOPKET, KOETO BOAM A0 3a0aBsiHE Ha IJIAIIAaHUATA MO OOILECTBEHUTE
nopbuku. ToBa ce OTpa3sBa HETaTUBHO BBPXY ACHHOCTTa Ha €MUTEHTA, Thil KaTO IUJIAIIAHUATA IO
OCHOBHUTE JOTOBOPH Ha JpPYXECTBOTO ce mpocpouBar. I[lonabpxailku JMKBUIHU AaKTHUBH,
BKJIIOYUTEJIIHO ONTHUMAIHU MO pa3Mep NapuU4HU CpeacTBa, [Ipy>KecTBOTO cbh3laBa B JOCTaTbUHA
CTEereH HeOOXOIMMHUTE YCIOBHSI U FapaHIIuU 32 PEJOBHOTO 00CITy>KBaHE Ha CBOMTE 3a€MHU.

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

CTOMHOCTTa Ha gajneH (¢GuHAHCOB HWHCTpyMeHT. [lommTtmkara Ha EmuTeHTa € HacoueHa KbM
MUHHMH3HUpaAHE Ha TUXBEHUS PUCK IPHU ABJITOCPOYHO (PHHAHCUPAHE.

JIMKBUAEH PUCK

N3passBa ce BbB Bb3MOKHOCTTa I'pynaTa 1a He 0bJie B ChCTOSHUE J1a MOCPEIHE 0e3yCI0BHO BCUUKU
CBOM 3aJbJDKEHUS ChIIIAacHO TexHUs naaex. ,,bMOMACUC” A/l ynpaBisiBa CBOUTE aKTUBH M ITaCUBU
10 HA4YMH, KOMTO My IO3BOJISABA J1a MOJAABPKA ONTHUMAJICH JIMKBUJEH 3arac OT Mapu4YHH CPEICTBA, 3a
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Jla TIOCPEIIHe CBOUTE 3aAbJDKCHUS | J1a (PMHAHCUPA CTOMAHCKaTa cu JaeitHocT; [IpyKecTBOTO mocpeiia
HY>XJIUTE CH OT JINKBUIHU CPEJICTBA, KATO BHUMATETHO CJIEAM IUIAAHUATA 110

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 Pa3JINYHU BPEMEBU MEPUOIM.

Puck, cCBbpP3aH ¢ KJIKY0BHUS IEPCOHAT

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

busnecsT Ha EmMuTeHTa € 3aBUCHM B 3HAYMTEJIHA CTENEH OT NMPUHOCA Ha OmpejaesieH Opoil nwia,
y4acTBallli B YIPABUTETHUTE M KOHTPOJIHM OPraHM W BUCIIMA MEHUDKMBHT Ha EmwuTeHTa Ha
~bMONACHUC” AJl. Hama curypHOCT, Y€ yCIyruTe Ha TO3H ,,KIIOUOB” MEpCOHA Ie ObJaaT U 3a B
Obpaemie Ha pasnonoxenue Ha Emurenrta. KonkypeHuusta B bbiarapus um Ha eBpomneickus maszap
MeXy paboroaarenuTe OT (UHAHCOBHS M JIPYT'M CEKTOPH 3a KayecTBEH IEPCOHAJ € CEepHOo3Ha.
YcnexsT Ha EMuTEHTA 111e 3aBUCH, OTYACTH, OT HETOBaTa CIIOCOOHOCT J1a 3abpiKa U MOTHBUPA TE3U
nauna. HeBbp3MoxkHOCTTa Ha EMUTEHTA 1a mogabpka T1OCTaThbYHO OMUTEH U KBATU(UIIUPAH MEPCOHAT
3a MEHU/DKBPCKH, OMEPATHBHU U TEXHHYECKU MO3ZMIIMHA MOXE Ja UMa 3HAYUTENIeH HeOIarompusTeH
edbekt BBpXYy nerHoctta Ha Emwurenta Ha ,,BMOUACUC” AJl, omepaTuBHHWTE pe3yJaTaTd H
(MHAHCOBOTO My CHCTOSIHHE.

Puck oT KOHKYpEeHUHS

EMHUTEHTHT OCBHIIECTBSIBA CBOSITA JCHHOCT B Cpela C BUCOKA CTEMEeH Ha KOHKypeHIus. CeKTOpbhT, B
KOiiTo omepupa EMuTeHTa, ce OT/IMYaBa C BHCOKa CTENEH HAa KOHKYpEeHIWs. bpaemmsr ycmex Ha
I'pynara 3aBucu oT crocoOHOCTTa i Ja OBJE MO-KOHKYPEHTOCIIOCOOHA B CpaBHEHUE C IPYTUTE
KOHKYPEHTH B CHOTBETHUTE CETMEHTH, Ype3 TO-BUCOKA I'bBKABOCT U €(PEKTHBHOCT.

PuUCK 0T CKJIIOYBaHE HA C/ICJIKH ChC CBbP3aHM JIMIA IIPH YCJIOBHS, PA3JMYHU OT Na3apHUTE
Bb3moxkHO € EMHUTEHTa @ CKIIIOUM OINpEAENeHH CHEJIKH ChC CBBP3aHU C HETO JUIa MPH YCJIOBUS,
pa3nu4HU OT maszapHurte. ToBa OM MOIIIO Aa HaBpeAu Ha MHTepecuTe Ha Emurenta. KpMm narara Ha
U3rOTBSIHE Ha TO3U [IOKYMEHT TakuBa CAEIKHM HE ca HalMlle. PHKOBOJICTBOTO Ha KOMIIAHMSTA CE
CTpPEMHU BHHArU IIPU CKIIIOUBAHE Ha CIEJIKM ChC CBbP3aHU JIHIa, T€ Ja ObJaT ChboOpa3eHU ¢ Ma3apHUTE
YCIJIOBUS KbM JaJIEHUSI MOMEHT.

PuUCK CBBP3aH C 1eKANUTAJINU3ANMUATA HA IPYKECTBOTO

JpyXecTBOTO € U3KYIUJI0 0OpaTHO CBOU aKIMH, KOUTO HE ca oOe3cuieHu. OLeHKaTa UM Ce OTYHUTA C
OTpUIIATENICH 3HAK B COOCTBEHUS KaNUTall, YHITO CTOMHOCT € TO-HUCKA OT PETUCTpUpAHUS
aKIIMOHEpEH KanuTajl. Bp3M0XKHO € TOBa J]a HaBpeIy Ha ABJITOCPOYHATA KAMUTAIOBA aIeKBaTHOCT HA
JpyxecTBOTO. PHKOBOJICTBOTO THPCH BB3MOXHOCTH Jla M3BBPIIU MPOJaxk0ba 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 oTtuetHust nepuon apyxecrtsara ot rpynata Ha BUOMACHUC Al He ca CKITIOUBaNuU CACIKU
ChC CBBP3aHU JIUILIA.

5. CnOuTHA cJeq 1aTaTa HAa OTYETHHUS NEPHOT

Cnen natata Ha OTYETHMs IEPUOJ HE Ca Bb3HUKHAIM BaKHU CHOUTHS, KOUTO J1a OKa3BaT BIIUSHHE
BBPXY JEHMHOCTTA HA Ipy»KecTBara oT I'pymara.
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