MEXJIWHEH KOHCOJUIAPAH TOKJAJ 3A TEMHOCTTA

HA ,BUOUACHUC” AL, I'P. CODPUS
kbM 30.06.2024r.,
c¢briaacHo wi.1000, an.4, 1.2 ot 3K

1. Baxkuum cnoutug 3a .bUOUACUC” AJl, HacTbnuau npe3 nepuoma 01.01.2024 r. —
30.06.2024 r.

IIpe3 nepuona 01.01.2024 r. — 30.06.2024 r. ,, BUONACHUC” A]l e onoBectuino 1o KOH, bdb
AJl u oOmecTBeHOCTTa 4pe3 WH(pOpMaIMOHHATA MaTgopma investor.bg crieanara uHpopmarus,
JIOCTBhITHA Ha azapec - https:/www.investor.bg/bulletin/index/1/1856/0/0/0/1/, xakto u Ha
KOpIIOpaTWBHATA  CTPaHWIIa HA  JPYXKECTBOTO, JIOCTbIIHA HA  CEIEKTPOHEH ajipec -
http://www.bioiasis.com/:

Ha 03.01.2024 r. apyxectBoTo € npeacrasuio npex KOH, b®b A/l u ob6mecrBeHocTTa
BbTpenrHa nHdopmarus mo wi. 17, §1, BbB Bp. ¢ wi. 7 oT Pernmament Ne596/2014 na EIT u na CbBera,
a uMmeHHO, 4ye mpe3 mecern] aekemBpu 2023 1. “BUOUACUC” A]Jl He e H3KyImyBajlo OOpaTHO
coOctBenu akuuu. O6musT O6poit Ha npurexkaBanute ot “BUMOMACHUC” AJl cOOCTBEHH aKIUU KbM
31.12.2023 r. e 28 785 6pos.

Ha 30.01.2024 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
Tpumeceune Ha 2023 T.

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

Ha 29.02.2024 ppy:xectBotro e mpeacrauio npenq K@H, b®b A/l u o0mecrBeHocTTa
TpumeceyeH KOHCOMMIUPAH (PUHAHCOB OTYET HA MYyOJUYHO JPY>KECTBO M EMUTEHT Ha LIEHHU KHUXKa
3a 4eTBBPTOTO TpumMeceuune Ha 2023 T.

Ha 29.02.2024 ppy:xectBotro e mpeacrauiio npenq KO@H, b®b A/l u o0mecTBeHocTTa
yBegoMieHre Ha ocHoBanme wi. 100e, an. 1, T. 3, 6. ,,0° or 3akoHa 3a MyOIMYHOTO TpeaaraHe Ha
nennu kamxka (3IITIK) otHOCHO HapymieHne Ha (PUHAHCOBUTE MOKA3aTENIM 10 EMUCHSI 00e3TCUeHU
ooymmramuu ISIN BG 2100006233, uznanena ot ,,buonacuc AJl

Ha 29.02.2024 npy:xectBoto e mpeacraBuio npen KOH, b®b A/l u ob6mecrBeHocTTa
TpumecedyeH KoHCOMUANPaH (UHAHCOB OTYET HA EMHUTEHT Ha OOJUTAIMH 32 YETBHPTOTO TPUMECEUne
Ha 2023 1.

Ha 26.03.2024 r. gpyxectBoTo e npeacrasmio npeg KO®OH, b®b A/l u o6mecTBeHocTTa
['ogumen ¢uHAHCOB OTUYET HA IMYOJIMYHO JIPY’KECTBO U EMUTEHT Ha IIEHHHW KHIKa 3a 2023 T., 3aBepeH
oT peructpupat oautop BbB popmat ESEF.

Ha 29.04.2024 r. gpyxectBoTo e npeacrasmio npeg KOH, b®b A/l u o6uecTBeHoCTTa
['ogumen koHcomuaupadn (GUHAHCOB OTYET HA MyOJIMYHO JAPYKECTBO M EMHTCHT HA IICHHW KHUXKa 3a
2023 r., 3aBepeH oT peructpupan ogutop BB Gpopmat ESEF.

Ha 30.04.2024 r. gpyxectBoTOo € npeacrasmio npeg KOH, b®b A/l u o6uecTBeHoCTTa
Tpumeceuen ¢unancos otueT kbM 31.03.2024 T.


http://www.bioiasis.com/

Ha 27.05.2024r. apyxkectBoro e mnpeacraBwio npex KOH, B®b u o6mecrBenocrra
nokana 3a ceukBane Ha POCA na 28.06.2024 1. ot 15:00 u., B rp. Codust, yn. Tpu ymm Ne 6, 3aeaHo ¢
MaTCpUAIMTC IIPU CICAHUSA JHCBCH PCI:

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

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

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

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

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

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

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

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

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



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

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

CBIJIACHO MPEJCTaBEHUS KbM MaTepHAIUTE 32 ChOPAaHUETO MPOEKT Ha YCTAaB.

Ha 28.06.2024 r. apyxectBoTO € npeacraBuio npeaq KOH, B®b A/l u o0mecTBeHOCTTA
YBEIOMJICHHE 33 HEMPOBEAEHO nopaau Jurnca Ha kBopym PITOCA.

2. Bausuue Ha BaxHute cboutug 3a .bUOUACUC” AJl, HACTLOWJIM INpe3 Nmepuoaa
01.01.2024 — 30.06.2024r. BLPXY pe3yJATATHTE B KOHCOJNIMPAHUS GDMHAHCOBUS OTUYET

BUONACHUC A]l e myOGinu4yHO IpyKECTBO C MpeaMmeT Ha AelHocT: Ilokynka Ha CTOKM WM
JPYyTH BEILIH C LeJ Jia TH Ipenpoaaae B MbpBOHAYAJICH, MpepadoTeH Wik 00paboTeH BUJ, THPTOBCKO
NPEJCTaBUTEIICTBO U MTOCPEITHUIECTBO, THPTOBUS ChC CTOKH U YCIYTH OT BCSIKAKbB BUJI, BHOC U U3HOC
Ha CTOKH; KOMHCHOHHH, CHCAUIIUOHHHU W TIIPCBO3HU CACIKH, JIMICH3UOHHU CHACIKH, JIU3UHT,
peKiIaMHu, HH()OPMAITMOHHHN WM IPYTH YCIYTH, KOHCYJITAHTCKA JEHHOCT, CICIKA C MHTEICKTyalHa
cOOCTBEHOCT; MpUIOOMBaHE, YIIPAaBICHHUE, OLIEHKA U MPOoAaX0a Ha ISJIOBU M aKIIMOHEPHH y4acTHS B
OBATapCKH W YYXJACCTPaHHH THPTrOBCKH JIPYXKECTBA, HE3aBHCHMO OT TpeAMETa MM Ha JEHHOCT;
npuaoOMBaHe M YYpeasBaHE HAa HOBHM TBHPrOBCKH JIPYXKECTBA, HE3aBUCHMMO OT IpeAMeTa UM Ha
JEWHOCT, KaKTO M MpoJak0da Ha TaKWBa JPY>KECTBA, KAKTO U BCHUYKH JIPYTU CACIKU U JCHHOCTH, 32
KOUTO HsIMa U3pUYHA 3aKOHOBA 3a0paHa.

NHBecTHLMHU B TBIIEPHU APYKECTBA

[Ipe3 nmocneanoto tpumeceune Ha 2023 r. JI[pyKeCTBOTO € YyUpEIUJIO ABIIEPHO APYHKECTBO
»bE6“ EOO/l upe3 mapuuHa BHOcka oT 5 xwi. nB. Ilpeau yupensBanero Ha Jlpy>kecTBOTO €
HalpaBeHa MpeleHKa 3a ChbOTBETCTBHE C pasnopendara Ha uwi. 114, am. 1, T. 4 ot 3IIIILIK, kato
npenBuj GakTa, 4e caeNKaTa € U3BbPIICHA B pe3yATaT Ha OCHIECTBsIBaHE HA OOWYaifHAaTa JEHOCT Ha
JIPY’KECTBOTO, HE € YCTAaHOBEHO MpEBUIIaBaHE HA PEIEBAHTHUS Ipar oT 1/3 oT mo-HucCKaTa CTOHHOCT
Ha aKTUBUTE, oTpa3eHa B 3aBepeHus 'O Ha [lpyxkectBoTo KbM 31.12.2022 .

BUOMACUC AJl mpurexasa 100% ot kamurtana Ha ,,bBE6“ EOOJl, EMK 207593249,
BIMcaHo B T'bprockus peructsp Ha 09.11.2023 r.

[IpenmersT Ha nerinoct Ha ,,bE6* EOO/] e: [Tokynka Ha CTOKM WM JPYTH BEIIM C LET 1A TH
npenponaze B MbpPBOHAYANICH, MpepabOTeH WM 00paOdOTeH BUA, THPIOBCKO MPEICTABUTEICTBO M
MOCPEAHUYECTBO, THPTOBUSI CbC CTOKM M YCIYT'M OT BCSIKaKbB BHJl, BHOC M H3HOC Ha CTOKHU;
KOMHUCHOHHH, CHEAUIMOHHU M TPEBO3HMU CJEJKH, JIMIEH3MOHHU CHEIKH, JHU3UHT, PEKIAMHH,
UHGQOPMALlMOHHU WM JAPYTH YCIYTHM, KOHCYJITaHTCKa JEHHOCT, CHEJNKM C HHTEJIeKTyallHa
COOCTBEHOCT; MPHUA00NBaHEe, yIpaBIeHUE, OIICHKA M MPOAax0a Ha JSUIOBU U aKIMOHEPHU Y4YacTHS B
OBIATapCKU M UYXKIECTPaHHU THPTOBCKU IpPYKECTBA, HE3aBHUCHUMO OT IpeaMeTa UM Ha JACHHOCT;
npunoOUBaHe M ydupensBaHE HA HOBH THPIOBCKH JPYKECTBA, HE3aBUCUMO OT MpEAMETa MM Ha
JNEMHOCT, KaKTO U Mpojax0a Ha TaKWBa JIPY)KECTBA, KAKTO U BCUYKU JPYTU CIEIKH U ACHHOCTH, 3a
KOUTO HsIMa U3pUYHA 3aKOHOBA 3a0paHa.

OUHAHCOBHU PE3YJITATHU HA KOHCOJIMJIUPAHA BA3A:

Kem 30.06.2024 r. BUOUMACHUC A]Jl peructpupa HETHH MPHUXOAU OT MPOJAXKOM Ha
KOHCOoNuaupaHa 0a3a B pasmep Ha 242 xui. JB., (GOPMUpPAHU OT HEYCTOMKH IO JOTOBOPH, a Ipe3
aHajornyHus mnepuon Ha 2023 r. oTUMTA TPHUXOAM OT MPOJAXOM B pasmMep Ha 12 Xwil. IB.
HpyxecTBoTO OoTUMTa (PMHAHCOBU MPUXOJIM HA KOHCOIMAMpaHa 6a3a B pasmep Ha 80 XWII. JB., KaTO
kbM 30.06.2024 r. ca oTueTeHr PUHAHCOBH MPUXOAH B pazMep Ha 16 xwui. 1B. DUHAHCOBUTE MPUXOIN
B pazMep Ha 80 XML JIB. IPEICTaBIABAT MPU3HATH MPUXOAU OT JUXBH MO 3aKyIIEHU B3€MaHUsI.
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Pazxonure 1Mo MKOHOMHUYECKHM €JEeMEHTH Ha KOHcoiuaupaHa 0Oa3a Ha JlpykecTBOTO ca B
pa3mep Ha 53 xui. jeBa u ce yBenuuasat ¢ 8,16 % copsimo cbius nepuon Ha 2023 r., korato ca B
pasmep Ha 49 xun. neBa. Kem 30.06.2024 r. BUOUACUC A]l otunta (UHAHCOBH pa3xoqu Ha
KOHcoNuaupaHa 0a3za B pa3mep Ha 394 xwmi. nB., KouTOo HapactBaT cbc 133,14%, B cpaBHEeHHE C
oryereHute KpM 30.06.2023 1. puHaHCOBU pa3xoau B pazMep Ha 169 xui. nB. OCHOBHATa 4acT OT
(uHaHCOBHUTE pa3xodu B pa3mep Ha 379 Xuj. JB. MPEACTaBISABAT Pa3XOAU 3a JIMXBU MO TMOTYyYEHHU
3aEMH.

Kem 30.06.2024 r. JIpy>XeCTBOTO OTUWMTa OTpPHIATEIICH HETCH (PUHAHCOB pe3yiTaT Ha
KOHCOJUAMpPAaHAa OCHOBA B pa3Mep Ha (44) xXuil. JB., COPSAMO OTYETEHHS 3a chlus nepuoa Ha 2023 r.
HeTeH (puHAHCOB pe3yiTaT 3aryda Ha croitHocT (186) xuit. JiB.

Kbm 30.06.2024 r. cymara Ha aktuBuTe Ha BUOMACHUC A/ e B pa3mep Ha 15 4444 xui. nB.,
a CTOMHOCTTa Ha coOcTBeHMs KanuTal € 120 Xu. JiB.

DuHAHCOBM MOKAa3aTeJIN M Koe(HIIMEHTH Ha IPYKEeCTBOTO HA KOHCOJHIMPaHa 6a3a

TlokazaTeJaH 3a THKBHIHOCT

1,13

0,019 0,020 0,02

" TTOKA3ATEJIH 3A JIHKBHJHOCT: 30.6.2024
" TIOKA3ATEJH 3A THKBHIHOCT: 30.6.2023

Ta6auna 1

KoedumuenT Ha 001112 JUKBHIHOCT 1,13 1,21
KoeduuueHT Ha 0bp3a JIMKBHIHOCT 1,13 1,21
KoedumpenT Ha aGco/II0THA JJUKBHIHOCT 0,019 0,020
KoeduimmenTt Ha He3a0aBHA JUKBHIHOCT 0,02 0,70

Iloka3zarenn 3a pEHTﬂﬁlfI.TlHDCT

ROE

" HOKAS3ATEJIH 3A PEHTABHJIHOCT: 30.6.2024
" HOKA3ATEJIA 3A PEHTABHJIHOCT: 30.6.2023




Taoauma 2

Penraduinoct Ha OcHoBHus Kanuran -0,04 -0,16
Penraduianoct Ha CooctBenus Kanuran (ROE) -0,37 -0,49
PenradouiaHocT Ha Aktuute (ROA) -0,003 -0,012

IHokazaTrenn 3a 3a1IbKHAIOCT

127.70

" TIOKA3ZATEJH 3A 3ATTBAKHATOCT: 30.6.2024
IMOKA3IATEJH 3A JALTBAHATOCT: 30.6.2023

Taéauna 3

KoedummeHnT Ha 3a11bKHSIOCT 127,70 40,06
Jbar / AKTUBH 0,99 0,98
0,008 0,02

Koedumuenr Ha ¢puHancoBa aBTOHOMHOCT

PduHAHCOBH MOKA3aTeIH

“EBITDA " EBIT

Tadauna 4

253 -46
EBIT 253 -46

3. Onucanye HA OCHOBHHUTE PHUCKOBE H HECUT'YPHOCTH, IPeA KOUTO €A N3NMPABEHHU APVKECTBATA
ot I'pymata Ha BUOUACHUC A/l npe3 ocTaHAJIATA YACT OT GMHAHCOBATA FOAMHA

PuckoBere, cBbp3aHu ¢ aeitHOCcTTa Ha ['pynara morar yciaoBHO Ja ObIaT pa3ieicHd Ha JIBE
OCHOBHH TPYIIH:



v' HecucreMaTnuyHu — TPOU3TUYAINM OT XapakTepa Ha JEWHOCTTa, OCOOEHOCTUTE Ha
0TpachiIa/0TpaciuTe, B KOUTO Py KECTBATa ONEepUpaT.

v CuCTeMaTM4YHU — MPOM3THYAIM OT OOLIaTa MKOHOMHYECKA W IMOJUTHYECKA Cpela U
BB3JICHCTBAIIM BbPXY pE3yJNTAaTUTE OT JEeHHOCTTa HAa BCHYKM HMKOHOMHYECKH areHTH. OOuure
pHUCKOBE HE MOTaT J1a ObAaT AUBEepCU(PULIIMPAHU OT HHBECTUTOPUTE B LIEHHH KHMKA.

B cnenBamuTe ABa moapaszena ca MOCOYEHU BUIOBETE PUCKOBE B TaKa OMPEIENIEHUTE TPYIIH,
KaKTO ¥ HAa4YMHHU 32 TSIXHOTO OrpaHWYaBaHe. PuckoBuTe (pakTOpW ca OMUCaHHW B TMOCIEIOBATEIHOCT
CchOOpPa3HO 3HAYMMOCTTAa UM B JEWHOCTTa Ha JpykecTBaTa oT ['pymnara (mpeacraBeHU MO-HATATHK B
MaTepuana).

[IpencraBenuTe puckoBU (HAKTOpPU ca OMUCAHM EIUHCTBEHO KAaTO PHUCKOBE, CBBP3aHU C
Obaemara IeHHOCT M THPrOBCKUTE HaMepeHus Ha ['pymaTta, a He ce OCHOBaBaT Ha pe3yiTara OT
M3BBpIIECHATA IEMHOCT Ha ['pynara 10 MOMEHTA.

CUCTEMATHUYHU PUCKOBE

CucremaTMYHHATE PHUCKOBE Ca CBBP3aHM C Iasapa M Makpocpenara, B KoATto ['pymara
(GyHKIHOHMPa, TOPAJAHN KOETO T€ HE MOTaT J1a ObJaT yNpaBIsIBaHU U KOHTPOJIMPAHH OT MEHUDKMBHTA
Ha KOMIIaHMATA eKull. CHCTEeMaTWYHM PHUCKOBE Ca: MOJUTHYECKHUAT PHUCK, MAKPOMKOHOMUYECKHSAT

PHCK, I/IH(bJIaI_[I/IOHHI/IHT PHCK, BATYTHUAT PUCK, JIMXBCHUAT PUCK, JAHBYHUAT PUCK.
Taoéauna 5

Bupa puck Onucanue
TTOJIMTUYECKH IomuTHYyecKHUAT PUCK € BEPOSTHOCTTA OT CMSHA HAa IMPABUTEICTBOTO MJIM OT BHE3aIlHA IMPOMsHA B
PUCK HEroBaTa MOJMTHKA, OT BH3HMKBAaHE HA BHTPELIHONONUTHYECKH CHTPECEHHs M HEOIaronpHsTHU

IIPOMEHH B €BPOIEHCKOTO W/MIIM HAIIMOHAIHOTO 3aKOHOJATENICTBO, B PE3yITAT HA KOETO Cpeara, B
KOSITO OIEpPHpaT MECTHUTE CTONAHCKM CyOEKTH Ja ce MPOMEHM HETaTWBHO, a MHBECTUTOPUTE Ja
MTOHEcAaT 3aryom.

OuepraBamiata ce MOJMTHYECKAa HECTAOMIHOCT HMa MOTEHOMAl Ja OKaXe BINSHHE Ha
MaKpOMKOHOMHYECKHUS pacTex W Om3Hec cpematra B bwiarapms. B Ta3m Bpb3ka, B ciaydail e ce
Ch3/1aJie HECUT'YPHOCT B ObJrapckara MKOHOMHKAa — OTHOCHO (MCKajiHaTa W/WJIM Iapu4yHaTa
MOJMTHKA, BBPXOBEHCTBOTO Ha 3aKOHa M MPABONPWIAraHETO, HHUBOTO Ha KOPYIIHMSA H
OIOpPOKpAaTHYHM TEKECTH U Ap. — TOBA MOXE Ja JOBEJE N0 CIaJ HAa MHBECTUIMUTE, U3THYaHE Ha
KalMTaJv OT CTpaHaTa U M0-KOHCEPBAaTHBHO MOBE/ICHHUE OT CTpaHa Ha HHBECTUTOPH/KIMEeHTH. ToBa
OT CBOS CTpaHa MOJKeE Jia I0BeJe /10 3a0aBsiHe HA MKOHOMUYECKUSI PacTeX WIH JO0PU A0 PELecHs 1
HaMaJsIBaHE Ha 3a€TOCTTA U Pa3NojlaraeMus J0X0[, KOETO IIi¢ HaMaJlll NKOHOMUYECKaTa aKTHBHOCT
U II€ BIOIIM KPETUTOCIOCOOHOCTTa Ha ONpPENEIICHH MKOHOMHYECKH CyOekTu. B Tasm Bpb3Ka €
BB3MOXKHO, HSIKOU CYOEKTH Ja OTYeTaT Mo-ciabu (PMHAHCOBU PE3yNTaTH OT OYAKBAHOTO. Bhmpexn
JaCTHYHOTO NpHUCheIUHABaHE KbM IlIeHreH, M3THKBAaHO KaTO YCIEX OT JABETe HaH-TOJeMH
MOJUTHYECKH MAapTHX B OBJITApCKUs TMapiiaMeHT, B bbirapus ce IpoBenoxa MIECTUTE MOPETHH
napJIaMeHTapHH U300pH 3a MOCIEAHUTE TPH IOAWHH. Pe3ynTaTuTe OT MPEeroBopuTe 3a ChCTABSHE
Ha MHO3MHCTBO B IapjaMeHTa, KOEeTO Ja M3JIbYM CTAaOMIIHO MPaBUTEICTBO HE ca 0OHaeKAaBallly,
NpeABHA KOETO MOPEIHUTE MapjaMeHTapHH M300pH ca BCe MOBeYe BEPOSTHH, KaTO PE3ysTar OT
HEBB3MOXKHOCTTA J]a C€ ChCTABM MHO3MHCTBO B IapiiaMeHTa. BeposTHO ceramiHaTta MmojMTHYECKa
HECTAOUIIHOCT e oTAaJICHu BLnrapm[, KaKTO OT MPUCBHECAUHABAHC HA CYXOINbTHUTC I'PaHUIIU KbM
[lenren, Taka ¥ OT IPHUEMAHETO Ha €BPOTO KAaTO HAI[MOHAJIHA BayyTa mpe3 2025 r. — 1eln, KosTo
CIOpesl AaHaTM3aTOpUTE BeYe HE WU3IIekAa peamucTudHa. HabmromaBaHaTa MOTUTHYECKA
HECUTYpPHOCT TIOCTaBs IOJ] BBIPOC BB3MOXKHOCTTAa Ja C€ IPOBEAAT aJeKBaTHH pedopmu B
aJIMUHHCTpanuITa, 00pa3oBaHUETO M 37PaBEONa3BaHETO, KOUTO (POPMHUPAT OCHOBHHUTE OIOKETHH
pasxomu. JlombaHUTENICH OFOKETEH HATHICK Ce sBsSBa BoitHaTa B YKpaiiHa. [Ipe3 2024 . ce oyakBa
MHUHHMAJICH PBCT Ha OpyTHHS BBTPEUICH IIPOMYKT, KOETO HSIMA Jia ITO3BOJM BH3CTAaHOBSIBaHE Ha
HallMOHAJIHATA MKOHOMHMKA, BCIIECTBUE PBCTAa HAa Pa3XOUTe 3a €HEpIus U MpoOJIieMHTe ¢ BepuraTa
Ha JOCTaBKU. B Ta3m Hacoka ciensa Nja ce 0ObpHE BHUMaHKME Ha JIEHCTBUTEIHMS PACTEX — Al
CBUIMAT 1€ OTrOBOPM HA IPABUTEJCTBEHHUTE MPOTHO3M; OYAKBAHOTO IMOKAauBaHE Ha HM3HOCA;
BB3MOXHOCTTA IIPAaBUTCJIICTBOTO Jia B3€Ma M3roJHU 3a€MU Ha MCEKIAYHAPOIHUTE IIa3apu;
MOJIaraHUTE YCUIINA 32 YMEPEHO BH3CTAHOBSBAHE HA BETPEIITHOTO MOTpEOICHHE.

HecurypHocTTa 1o OTHOIIEHHME HAa NpWIAraHUTE NMPUOPUTETH OT CTpaHa Ha LIEHTPaJHATa BJIACT
MOCTaBs TIOJ PUCK W BB3MOXHOCTTa Ja ObJaT W3BBPLUICHW aJeKBaTHH pedopMU B
CTPYKTYPOOIIPEAEIAIIN CEKTOPH B CTpaHaTa, ¢ OTJel ONTHMHU3AIMsA Ha mpoleca Mo e(eKTHBHO
ycBosBaHe Ha cpexactBa or EC. Buumanme cnexBa na ce OOBpHE BBPXY pedopMuTe B
Hee(DeKTHBHATa IIEHCHOHHO-OCUTYPUTEIHA CHCTEMa, 3[paBHAaTa CHCTEMa M 0Opa30BaHHETO;
aJIMUHHCTPATUBHATA KOOPIWHAIMA W NpaBuiIa NpH (PUHAHCHPAHETO Ha HMPOEKTH, BKIIOYUTEIHO
nmojoOpsiBaHe Ha Tpoleca MO OTIMyCKaHe, KOOPAWHHMPAHE M YNpaBICHHE HA CPENCTBaTa OT
eBporneiickute (oHmoBe. Brnpekn m3BbpiieHuTe mpoMeHd B OcHOBHHS 3akoH Ha P. Bwirapws,
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MIPOKIAMHPAHN OT MOJUTHYECKUTE CHIIM C Hai-roisMa mpenacraButenHocT B 49-toto Hapomno
crOpaHue, KaTo BakeH (haKTOp 3a M3BBPIIBaHE Ha ChicOHAa pedopMa, OCHOBEH NpoOJeM Ipen
CTpaHaTa ¢ HaMHpaHe Ha MOJKpeNna cpe] MmapjlaMeHTapHO MPeICTaBeHUTe CIIIM B Oopbarta cperry
Kopynuusara. JlombiaHATENEH MpobjeM € W JIMIIcaTa Ha KOHKPETHH MOJUTHKH OT CTpaHa Ha
LEHTPAJIIHUTE BIACTH, OTYHMTANIM WKOHOMHUYCCKUS WHTepec Ha bwirapus or T.Hap. ,,3clicHa
chenka‘.

OBII
MAKPOMKOHOM
WYECKU PUCK

IMo manum Ha HanmoHamHus cTaTHCTUYECKH HMHCTUTYT OT 28.06.2024 T. 0bwusm nokasamen Ha
ousnec kaumama npes m. onu 2024 2. namanssa ¢ 0.9 nyHkra B cpaBHeHue ¢ Maii (ot 25.4% Ha
24.5%), KOeTO ce ABDKU Ha HEOJIarompuaTHUS OHW3HEC KJIMMAT B THPrOBUSATa Ha IPeOHO W B
CEKTOpa Ha YCIYTHTE.

BW3Hec KNMMAT - o6wo

IArocpouHa cpeta

-20
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

W3rounnk: HCH

IIpe3 rouu 2024 T. CHCTABHUAT MMOKA3aTel ,, OUZHEC KIUMAM 6 NpOoMuuiieHocmma'® OCTaBa Ha
paBHUILETO cH OT mpenxoguust mecen (ot 17.8% na 17.5%). IIpomunmenure npeanpueMadu
OILIEHSBAT HACTOSIATa MPOU3BOJACTBEHA aKTUBHOCT KAaTO MOHM)KEHA, JOKATO OYAKBAHUATA UM 3a
JIeHOCTTa Npe3 CiieiBallluTe TpHU Mecela ca OonaronpusaTHu. HecurypHara mKoHOMHYecKa cpesia 1
HEJIOCTUI'BT Ha paboTHa Cuiia MPOABIDKABaT Aa ObJAT OCHOBHHUTE IPOOJEMH 3a Pa3BHTHETO Ha
On3Heca, KaTo Tpe3 TOCIeTHHS Mecel ce HaOmroJaBa 3acHIIBAaHE Ha HETaTHBHOTO BIIMSIHUE HA
mepBuA (aktop. Ilo oTHOIIEHWE HA MPOJAKHHUTE LEHW B MPOMHUIUICHOCTTA MEHHIKBPUTE HE
OYaKBaT MPOMSIHA TIPE3 CIEABALINTE TPU MECELa.

IIpe3 roun 2024 1. cvcmagnusm noxazamen ,,0u3Hec KIUMAmM 8 cmMpoumencmeomo’ 3ama3Ba
npubmmsutenHo HUBOTo cu oT Mai (ot 31.4% ma 31.0%). Ilo MHeHHMe Ha CTPOWTEITHUTE
MpeIIpUeMayl HACTOsIIaTa CTPOUTEIHATA AaKTUBHOCT C€ MO00psBa, JOKATO OYAKBAHHATA UM 3a
JIeHHOCTTa Tpe3 clie[BallluTe TPU Mecella ca mo-pe3epBupanu. Hail-cepuo3Hute 3aTpyJHEHHS 3a
JIeHHOCTTa OCTaBaT HeCUTypHaTa MKOHOMUYECKa cpejia, HEAOCTUI'BT Ha paboTHA cuiia, IEHUTE Ha
MaTepHAIUTE U KOHKYPCHIUATA B OpaHIIIa, KaTo CIPSAMO MPEIXOIHUSA MECEIl Ce OTUNTA HAMAJICHUEC
Ha OTPUIATEIHOTO UM BB3leHcTBHE. OTHOCHO MPOAAKHUTE IIEHH B CTPOUTEICTBOTO MPOTHO3UTE
Ha TO-TOJIsIMa YacT OT MEHUKBPUTE ca T€ Jla OCTaHaT 0e3 MPOMSHA Npe3 CIeABAIINTE TPU Mecela.

Ipe3 rorm 2024 1. cvcmagnusm nokazamen ,,0uzHec KiuMam 8 ceKmopa Ha yciayeume' ce
noHmkasa ¢ 1.2 mynkra (ot 19.6% Ha 18.4%), K0oeTo ce ABIDKM Ha HEOJIArONPUATHUTE OYaKBAHHSA
Ha MEHUJDKBPUTE 3a OM3HEC CHCTOSIHUETO Ha MPEINpHTHATA Ipe3 cleaBamure mect mecena. [1o
OTHOIIEHHE Ha THPCEHETO Ha YCIYI'H HACTOSINATa TEHACHIMS Ce OLEHsIBAa KaTo OnaronpusTHa,
JIOKaTo OYaKBaHMATA 3a CJEIBAIlUTE TPH Mecela ca To-HeraTuBHH. OCHOBHHAT (hakTop,
oTrpaHWYaBal] JEHHOCTTa, OCTaBa HECUTypHATa MKOHOMHWYECKa cpena, mocoueHa ot 45.1% ot
npennpusTuaTa. Ha BTOpo 1 TpeTo MACTO ca KOHKYypEHIHATa B OpaHIa U HEJAOCTUT'BT HA paboTHA
cwia. OTHOCHO NPOJaXHUTE IIEHM B CEKTOpa Ha YCIyTWTe MEHHDKBPHUTE MPOTHO3UpAT TE Ia
ocTaHat 6e3 MpoMsHa Mpe3 CIIeIBAIINTE TPH MECeTla.

Cnopex MakpOMKOHOMUYECKHMTE IPOTHO3M Ha eKcHepTure OoT EBpocucremara, U3I0XKEHU B
Wxonomuuecku OrometnH Op.4/2024 na EBpomeiickata neHTpanHa OaHKa, CPEIHOTOAWIIHUST
pactex Ha peannus bBII ce ogaksa ma 0b1e 0,9% mpe3 2024 1. u ga ce yckopu 1o 1,4% npes 2025
r. u 1o 1,6% npe3 2026 r. B cpaBHeHue ¢ nporuo3ute oT MapT 2024 r. mepcreKTUBUTE 3a pacTexa
Ha BBII ca peBusupanu Harope 3a 2024 r. mopaau HM3HEHAABALUTE MOJOXXUTEIHU JIaHHU B
HAvyaJIOTO Ha TOJMHATA M Mo-100para nocrbnBaia nHdopmanus. [Ipornosara 3a pacrexxa Ha BBII
€ peBU3MpaHa He3HAYUTEIHO Hanoy 3a 2025 1. 1 ocTaBa HepoMeHeHa 3a 2026 T .

Haunonanuure (pUCKaIHM U CTPYKTYpHH IOJIMTHKU TPsIOBa 1a ObJAaT HACOUCHH KbM ITOBHIIABAHE
Ha TPOMU3BOJMTEIHOCTTa M KOHKYPEHTOCIIOCOOHOCTTa Ha MKOHOMHKATa, KOETO OM IOJKPEeIHIo
MOBUIIABAHE HA MOTEHIUAIHUS PACTEXK M HAMAISIBAHE HA LIEHOBMS HATUCK B CPEJAHOCPOUEH IIIAH.
EdexruBHOTO, OBP30 M ILSUIOCTHO W3NBJIHEHHE Ha mporpamara ,,EC oT HOBO mnokoisieHue",
HanpeabKbT KbM CHI03 Ha KalMTAJIIOBUTE Ma3apH U JOU3TPAXKIAaHETO Ha OAHKOBUS CHIO3, KAKTO H
YKpENBaHeTO Ha ENWHHHU Ta3ap Omxa CIIOMOTHAJIHM 3a HachpyaBaHe Ha WHOBALMUTE M 3a
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yBeIMYaBaHE HA WHBECTHLUHUTE B EKOJOTHYHHUSA W IUPPOBHUS mpexon. [IemHOTO M He3abaBHO
mpuiaraie Ha IpepadoTeHaTa paMKa 3a WKOHOMHYecKo ympasieHne Ha EC me momorme Ha
MIPAaBUTEJICTBATa Ja HAMAJIAT OIOKETHHS AC(OUIIUT W CHOTHOIICHHETO Ha IBJITAa HA yCTOWYMBA
OCHOBA.

JINXBEH PUCK

JINXBEeHUAT pUCK € CBBP3aH C Bb3MOXHM, €BEHTYyalHU, HETATUBHU MPOMEHH B JTHXBEHHUTE HUBA,
YCTaHOBEHH OT (PMHAHCOBUTE MHCTUTYLMU Ha PerryOnnka benrapus.

Ha cBoeto 3acemanue Ha 6 1oHM 2024 r. YmpaButenHusT cbBeT Ha EBpomneiickara llentpanHa
banka pemn 1a Hamanu TpUTe OCHOBHM JiMXBeHH nponeHnTta Ha ELIb ¢ mo 25 6a3ucHu Touku. Bw3
OCHOBa Ha aKTyaJn3upaHa OlEHKa Ha MEepCIeKTHUBaTa 3a MH(IanuiTa, JMHaMUKaTa Ha OCHOBHATA
nHpmanms © curata Ha TPAaHCMHUCHOHHMS MEXaHM3bM Ha [apuyHaTa MOJHWTHKa Oerre
nenecho0pasHo 1a 0bae oTcnabeHa HeHATa PECTPUKTUBHOCT CIIE IEBET MECEId Ha HETIPOMECHEHH
muxBeHN npoueHTH. OT 3aceqaHneTo Ha YTIpaBHUTENHHUS ChBET mpe3 cenremBpu 2023 r. Hacam
nHpIanusATa € crnajHama ¢ MoBede OT 2,5 MPOLIEHTHH IyHKTa, a MEpPCIEKTHBATa 3a HEs ce ¢
momoOpuia ocezaemo. OcHOBHaTa WH(QIIAINS CHIO € HAMAaJlsuIa, MOTBBPKIABaKK TIPU3HAINTE 32
oTcabBaHE Ha IIEHOBHUS HATHCK, a MH()IAMOHHWUTE OYaKBAaHWS OTOENA3BAT CNaj BbB BCHYKH
BpeMeBH XOpu30HTU. IlapuyHaTa MOIMTHKA TOAXBPIXKAIIE PECTPUKTUBHU YCIOBHATA 3a
¢uHaHcupaHe. [loTHCKaHETO Ha THPCEHETO M CTAOMJIM3MPAHETO HA WH(JIAIMOHHHUTE OYAKBAHMUS
JIONIPUHECOXa 3HAUYUTENHO 32 BPBIAHETO HAa MH(IIAIMATA KbM [I0-HUCKO HHUBO.
MakpoNKOHOMHYECKUTE TNPOTHO3M 3a eBpo3oHaTta Ha ekcnepture Ha EIb ot ronm 2024 r.
npeABWKIAT MH(IanusATa Ole Na ce 3a0aBs BCIEACTBHE Ha NPOABIDKABAIIOTO OTCIa0BaHE Ha
BEPIDKHUS HATHCK M Ha BB3ACHCTBHETO OT 3aTAraHETO Ha NapUYHaTa MOJUTHKA, Makap U ¢ IO-
yMEpeH TeMIl 0T HabmonaBaHoTo npe3 2023 1. Karo msuto cpeanoroaninHara nHGIANNS, ©3MEpeHa
ype3 XUIIL, ce ouakBa na Hamaznee ot 5,4% npe3 2023 r. no 2,3% npe3 2024 r., 2,0% npe3 2025
r. u 1,9% npe3 2026 r.

OCHOBEH JIHXBEH ITPOLEHT

3,81%
3,20% -

3,30% //\\
3,79% <
3,79%

N

3,78%
3,78%
3,77%

Anyapu DespyapH Mapt AnpHn Mait FOmu

==$==(cHOBeH IHXBeH npoueHT 01.01.2024 - 30.06.2024 T.

*N3tounuk:bHB

NHOJIALIMOHEH
PUCK

WHbnanmnoHHUAT PUCK HpPEACTaBIsIBa BCEOOIIO MOBHIIABAHE Ha IICHWTE, NPH KOETO IapHTe Cce
00e3IeHsBaT U ChIIECTBYBa BEPOATHOCT OT ITOHACSHE HA 3ary0a OT TOMAaKHHCTBAaTa U pupMUTe.

IMTo nanum va HCU, npes stnyapu 2024 r. meceunara undunamus e 0.5%, a roquiaaTa nHdIanus 3a
sayapu 2024 r. crnpsmo siHyapu 2023 1. e 3.8% . CpenHoroammiHata MHQUIAIMS 3a TEepHOJa
¢despyapu 2023 - ssuyapu 2024 r. cripsimo nieproaa gespyapu 2022 - ssuyapu 2023 1. e 8.4%.
o nanum Ha HCU, npe3 sinyapu 2024 r. meceunara undunamus e 0.2%, a roquiiHaTa HHOIAIUS 32
sayapu 2024 r. crnpsmo siHyapu 2023 1. e 4.0%. CpenHoroaminmHarta wHGUIANMs 3a TEepHOJA
despyapu 2023 - sayapu 2024 r. cripsimo nieproaa ¢espyapu 2022 - ssayapu 2023 1. e 7.8%.

ITpe3 depyapu 2024 r. meceunara undutanus e 0.3%, a rogumaaTa nHIanus 3a dpespyapu 2024
r. cupsivo ¢espyapu 2023 1. e 3.3%]1 . Undnannsra ot Havanoro Ha roguHata (pespyapu 2024 r.
cupsimo aexkemBpu 2023 r1.) e 0.8%, a cpemHoroammHata mHpIanus 3a mepuoma mapt 2023 -
derpyapu 2024 . cnpsimo niepuoaa Mapt 2022 - despyapu 2023 . e 7.4%.

IIpe3 derpyapu 2024 r. meceunara unduanust ¢ 0.3%, a roguinHata uHpIams 3a pespyapu 2024
r. crpsimo ¢despyapu 2023 1. ¢ 3.5%1 . Uudnanusra ot Hayanoto Ha rogunHata (pespyapu 2024 r.
copsimo aexkemBpu 2023 1.) ¢ 0.4%, a cpenHoroaumniHata uHpmaius 3a nepuoga mapt 2023 -
dberpyapu 2024 . cupsimo niepuoaa mapt 2022 - dhespyapu 2023 1. € 6.9%.

ITpe3 mapt 2024 r. meceunata nndmanus e 0.2%, a roqumHaTa uHbIAIMS 32 MapT 2024 1. cripsmo
Mmapt 2023 1. e 3.0%. Undnanusara or Havanoro Ha roamHara (Mapt 2024 r. cupsMO IE€KeMBpH
2023 1.) e 1.0%, a cpenHoroaumHara uHdANMs 3a nepuoaa arnpui 2023 - mapt 2024 1. cnpsmMo
nepuoja anpuia 2022 - mapt 2023 1. € 6.5%.

IIpes mapt 2024 1. Mmeceunara uHdnanms e 0.2%, a rogumrHara nHIAm 3a MapT 2024 1. cpsaMo
Mapt 2023 r. e 3.1%. Muadranuara ot HayanoTo Ha rogumHata (MapT 2024 . crpsMo IEKEeMBpPH
2023 1.) e 0.7%, a cpenHoroaumiHara uHGuaMs 3a nepuoaa anpwi 2023 - mapt 2024 r. cnpsimMo




neprona ampwi 2022 - mapt 2023 1. € 6.2%.

IIpes anpur 2024 1. meceynara nHbpmamus e -0.3%, a rogumHata nHbIanusa 3a anpui 2024 T.
cupsamo ampui 2023 1. e 2.4%. Undmnamusara ot Hadanoto Ha roamHaTa (ampmi 2024 r. cupsmo
nexemBpu 2023 1.) e 0.7%, a cpeqHoroauniHaTa uHaMs 3a nepuoja Mail 2023 - anpun 2024 .
capsamo nepuona mai 2022 - anpun 2023 r. e 5.7%.

IIpe3 anpun 2024 r. meceynara uHbpmamus ¢ -0.1%, a rogumHara wHbIanus 3a anpuwi 2024 T.
copsivo anpuia 2023 r. e 2.5%. Uudnanusra ot Havanoro Ha roxunata (anpui 2024 r. cnpsmo
nekemBpu 2023 1.) e 0.6%, a cpegHoroauuIHaTa uHGIAMA 3a nepuoga Mail 2023 - anpun 2024 .
cipsamo nepuona mai 2022 - anpun 2023 r. e 5.5%.

ITpe3 mait 2024 r. meceynaTta unduanus e -0.2%, a rogumrHaTa nHUIanMs 3a Mait 2024 r. cripsamo
Mait 2023 1. e 2.3%. NudnanusaTa ot Havamoto Ha roguHarta (Maif 2024 r. cripsimo aexemBpu 2023
r.) e 0.4%, a cpegHOorOAMIIHATA MH(pIANMA 32 iepuoaa foHu 2023 - mait 2024 r. CpsaMo nepuoaa
toHu 2022 - mait 2023 r. € 5.1%.

IMpe3 maii 2024 r. meceynata unbumanusa e 0.0%, a rogumiHata uHIanms 3a Mad 2024 r. crpsMo
Mmaii 2023 1. e 2.7%. Mudnanusta ot Havanoro Ha roguHaTa (Mai 2024 r. cnpsimo nekemspu 2023
r.) e 0.6%, a cpennoroauiHaTa MHGIIANMS 3a nepuoaa touu 2023 - maii 2024 r. cnpsiMo nepuoza
toHu 2022 - mait 2023 1. e 5.1%.

IMpe3 ronu 2024 r. meceynata nndnanus e -0.2%, a rogumHara uaanus 3a wHu 2024 . crpsmMo
toHu 2023 1. ¢ 2.5% . VUHapnanusara ot HawanoTo Ha roguHarta (foHH 2024 T. CIpsIMO AEKEMBPH
2023 1.) e 0.2%, a cpemHOorOAMITHATA WHGIAMUSA 3a nepuona o 2023 - roru 2024 r. cnpsmo
nepuofa ronu 2022 - rouu 2023 r. € 4.6%.

ITpe3 1onu 2024 r. Meceynata nHdumanus ¢ 0.2%, a roxumHara uHIanys 3a oan 2024 r. crpsMo
toHn 2023 1. e 2.8% . Mudnanusara or Havanoro Ha roamHara (foHu 2024 r. crpsMo IeKEeMBpH
2023 r.) e 0.7%, a cpennoroammHaTta uHGUANMs 3a nepuona tonm 2023 - ronm 2024 r. crpsmo
nepuona ronu 2022 - rorn 2023 1. € 4.7%.

HHDTAITHA

0,60%
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0,40%
0,30%
0,20%
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0,00%
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-0,30%
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SHyapu DeBpyapi Mapt Anpun Maii jio)cice

e (01.01.2024 - 30.06.2024

*U3srounnk: HCU

BAJIYTEH PUCK

Excno3unusTa KbM BalyTHHS PHCK MPECTABIABA 3aBHCUMOCTTAa U €(peKTUTe OT M3MCHCHHETO Ha
BaJyTHHUTE KypcoBe. CHCTEMATHIHHUAT BAJIyTCH PHUCK € BEPOATHOCTTA OT €BEHTYyaJHA NMPOMIHA HA
BaJyTHHS PEXUM Ha cTpaHaTa (BaJIyTeH OOpJ), KOETO O JOBENIO WM /10 0Oe3leHsSBaHEe Ha JieBa
WK JI0 TIOCKBIIBAHE HA JICBA CIPSMO UYXKICCTPAHHHUTE BATyTH.

BanyTHUST pUCK Ile MMa BIUSHHS BBPXY KOMIIAHHH, MMAIIX Ma3apHU JSUIOBE, IUIANIAHUATA HA
KOUTO C€ U3BBPIIBAT BbB BAIyTa, pa3IMYHA OT JICBA M €BPOTO. BBITapCKUAT JIeB € PUKCHpaH KbM
eBpoto B choTtHOmeHne EUR 1 = BGN 1.95583, a bwirapckara HaponHa OaHka € JUTBXKHA Ja
MOJIbpPKa HUBO Ha OBITApCKHUTE JICBOBE B OOpPBINCHUE, PABHO HA BANyTHUTE PEe3epBU HA OAaHKaTa,
PHUCKBT OT OOC3IICHsBAaHE Ha JieBa CIPSAMO €BpOICiicKaTa BaayTa ¢ MHHUMAJICH U CE ChCTOU BBHB
€BEHTYaIIHO IPEACPOYHO MMpEeMaxBaHe Ha BANyTHUS Oopx B cTpaHara. O4akBaHHUATA Ca BATyTHHUAT
6opn ma ObIe OTMEHEH NpH NpPHEMaHETO Ha €BpOTO B bhirapms 3a o¢puIHMaiHa IDIaTeKHA
SIMHUTIA.

Ha cBoe 3acemanme Ha 30.06.2021 1. KoOpIMHAIMOHHUAT CHBET 3a MOATOTOBKAa Ha PermyOmmka
Bearapus 3a wieHCTBO B €BpO30HATA MpHE MPOEKT Ha HarmoHareH miaH 3a BEBEXIaHE Ha €BPOTO
B Pemy0Onmka Benrapus. AHraxmmeHTHT Ha BBirapus 3a mpreMaHe Ha eIWHHATa eBpoIleiicka
BaJyTa € ImpenoTBbp/cH B JloroBopa 3a mpucheAuHsBaHETO Ha PenyOnuka Beiarapus u PymbHust
kbM EBpomeickust cbro3, ciell KaTo IMbPBOHAYAIHO € 3asBCH MPHU 3all0YBaHE HA MPETOBOPHUTE HA
ctpanata Hu 3a wieHctBo B EC. IlomrotoBkara 3a MpHChEAWHSABAHETO Ha bBhIrapus KbM
€Bpo30HaTa ¢ mpu nenesa aara 1 sayapu 2025 roquna. [IpoMeHUTE ce MPaBsT B TOCTAHOBJICHHUE HA
MUHHCTEPCKHUS CHBET 3a Ch3/1aBaHE HAa KOOPAUHAIIMOHEH CHBET 3a MOATrOTOBKATA HU 34 YWICHCTBO B
€BpO30HaTa, MPEACTaBeH 3a 00IecTBeHO 00chiknaHe. CTpaHaTa HM U3IyCHA MpEJUIIHATA LiejieBa
JaTa 3a BBBEXKIAHETO Ha €BpOoTO y Hac - | sHyapum 2024 romgwna, cien KaTo CIy)KeOHOTO
MIPABHUTEJICTBO HE MOJAAC AOKJIA 32 M3IBIHCHHETO Ha KPUTEPHHTE 32 WICHCTBO B €BPO30HATA MPE3
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(dheBpyapm.

BbBeknaHeTo Ha €BPOTO € IUTaHUPaHO 0e3 MPEXOJEH MEPHO, KaTo AaTaTa Ha IPHEMaHe Ha EBPOTO
III€ CHBITA/Ia C BBBEXKJAHETO My KaTo o(uInanHa pasuiamarensa equauna. [Ipesarytupasero mie
Ce M3BBPIIBA YPE3 NMPHUIATaHETO HA HEOTMEHMMO (DHKCHPAHHS BAITYyTEH KypC MEXKAY €BPOTO H
JeBa. A ciiesl BbBEX/IaHE Ha €BPOTO B PAMKHUTE Ha Mecel] JIEBBT U €BPOTO I1ie ObJIaT €IHOBPEMEHHO
3aKOHHO IUIaTE)XXHO cpeAcTBO. HanuoHamHMAT NiaH 3a BbBEXAaHE HAa €BpoTO B bwirapus e
CTpaTernvecKusT JOKYMEHT, Bb3 OCHOBAa Ha KOMTO 1€ ce peaslu3upa olepaTHBHaTa pabora 3a
3aMsHa Ha JieBa ¢ eBpOTO. JIOKYMEHTHT € MOArOTBEH U npueT B cpoka — 30 ronu 2021 r., mocraBeH
B IlocranoBinenne Ne 103 ma MC ot 25 mapt 2021 r. 3a uU3MEeHeHHE M JONBIHEHHE Ha
ITocranosnenue Ne 168 Ha Munucrepckus csBeT oT 2015 1. 3a cp3naBane Ha Koopaunanuonen
CBBET 3a OATOTOBKA Ha PenyOiinka bearapus 3a aieHcTBO B eBpo3oHara (B, Op. 52 ot 2015 1.).
Ha 11.11.2022 r. Geme mpuera or KoopAawHammoHHWS CHBET 3a IOATOTOBKAa Ha PermyOnmka
Beirapuss 3a uneHcTBO B eBpo3oHarta KoMyHMKallMOHHAaTa CTpaTerus 3a HHGOpPMalus H
myOMMYHOCT Ha NpUCheNWHSABaHETO Ha bearapus KkeM  eBpo3oHara. [Ipmemanero Ha
KoMyHnkaionHaTa cTpaTerus € BaXKHa CTBIIKA I10 ITHTS Ha MPHUCHEANHABAHE HA CTpaHATa HU KBbM
€BpO30HaTa M KOopecrnoHaupa ¢ npueroto Ha 27.10.2022 r. pemenne Ha HapoaHoro cbbpaHue, ¢
KOETO ce 3aJbkaBa MHUHUCTEPCKUAT CHhBET, B KOOpAWHaLus ¢ beirapckara HapoaHa OaHka, Ja
YCKOPH KOHCYJTallUUTE U MPErOBOPUTE C €BPONEHCKNUTE HHCTUTYIIMH U Ja YCKOPAT TEXHUYECKaTa
MIOJITOTOBKA 3a BBBEXKJAHE HAa €BPOTO. [ ce OCHOBaHa Ha NpUETHS OT MHHHCTEPCKUS CBHBET
Hammonanen miaH 3a BpBeXJaHe Ha eBpoTo B PemyOsmka bearapus u ommcBa MpUHIUINTE U
3aJaunTe Ha I[UIOCTHa HWHQOPMALMOHHA ¥ KOMYHMKAllMOHHA KaMIaHWSA; OTTOBOPHUTE
MHCTUTYINH, KOUTO IIE M3IIBJIHIBAT OTACIHUTE ACHHOCTH B PAMKHUTE Ha ISUIOCTHATa KaMITAHHS;
eTanuTe 3a W3NBJIHEHHE Ha ACHHOCTUTE; IIEJIEBUTE TPYIH; KaHAJIWTE 33 pPa3NpOCTpaHEHHE Ha
nHdopmanusTa 1 ap.

Munucrepcku cbBeT Ha PemyOnuka Benrapus ¢ Pemenune Ne 797 ot 13 noemBpu 2023 r. mpue
akTyanusupaH HanuoHnaneH nnaH 3a BpBeXk/JaHe Ha eBpoTo B bbarapus. AxTyanuzanusTa ce npasu
C orJies Mpenu3upaHe Ha TeKCToBeTe Ha IlmaHa BBB BpB3Ka ¢ IPOMSHATA HA WHAWKATUBHATA JaTa
3a BBBEXJaHe Ha eBpoTo Ha 1 sHyapm 2025 r., KakTO M OTpa3sBaHE Ha TOCTUTHATHUS JOCETa
HanpeabK 110 TEXHUYECKaTa MOATOTOBKA 332 BbBEXKIAHE HA €BPOTO M IPHBEXKJAHE B CHOTBETCTBHE
Ha OCTaBalLIUTE MOArOTBUTEIHU JEHHOCTH KbM HOBaTa MHIUKATHUBHA JaTa.

Kato npunoxenue xpM Ilnana ce BkirouBar ,,MeTOAMYECKH yKa3aHHS KbM aIMHHUCTPATHBHUTE
OpraHM 3a ajanTHpaHe Ha MH(GOPMAIMOHHUTE CHUCTEMH 3a paboTa ¢ €Bpo‘, Ype3 KOWTO ce IEH
rapaHTUPAHETO Ha TOUYHOTO U €[HAKBO NPHJIATaHe HAa U3UCKBAHUATA 3a BbBEXKJAHE Ha €BPOTO OT
aJIMUHHUCTPATUBHHUTE OPraHK NPH MPHUBEXKJaHETO HA HHPOPMAIIMOHHUTE UM CHCTEMH KbM padora ¢
eBpo. HammonannusT mmaH 3a BbBeXJaHe Ha eBpoTo B PemyOmuka bbiarapus npensmxia
NPOBEX/IaHEeTO Ha MalabHa KOMyHMKalMOHHA ¥ MH()OPMallMOHHA KaMIIaHUs, KOSTO I 3allo3Hae
TpaXAaHUTE C BCUYKM IPAKTHYECKH AaCIEeKTH Ha BBBEKIAHETO Ha €BPOTO Karo oduIManHo
Ppa3MIanaTeHo CPEICTBO YPE3 MPENOCTABIHETO HA TOYHA, JOCTHITHA M HABPEMEHHA HH(OPMAIHS.

HoBaTa monmTHdecka Kpu3a, BCIEACTBUE HA HEBB3MOXXHOCTTA B HOBHS CHCTaB Ha ITapJIaMEHTa Ia
ce MOCTHTHE JOTOBOPEHOCT 3a MOAKPENa Ha HOBO PEJOBHO NPaBHUTEIICTBO, OTHOBO OTJajedyaBa
BB3MOXKHATa JaTa 3a IpHEMaHe Ha €BPOTO KaTo HaIMOHaNHa BanyTa. lleneHara pata —
01.01.2025 . e HeBB3MOXKHA 3a TOCTHUraHe Oe3 CTaOMIIHO TIPABHUTEICTBO W IAapiaMEHTapHO
MHO3HMHCTBO TapaHTUPAII0 U3MBIHEHUE Ha 3abDKEHHSTA 10 IPUEMaHe B €BPO30HATA.

Ha 27.04.2024 r. no nanHu Ha MunucTtepcTBOTO Ha (puHaHCHTE MeEXayHaponHaTa peHTHHTOBA
areHuust ,,duu Peiitunrc” (Fitch Ratings) MOTBBpAM IBIATOCPOUHMS KPEIUTEH PEHTHUHT Ha
Bearapus B uyxnecTpaHHa M MecTHa BaimyTa ‘BBB’ c monoxwurenHa mepcrnextuBa. B chioro
BpeMe areHIusiTa NpeaylnpexaaBa, dYe JMICaTa Ha HaNpeIbK B NPUCHEIUHSIBAHETO KbM
€BpO30HaTa MOpaaM MOJUTHYECKa HECTAOWIHOCT, me € (akTop, KOMTO MOXe Ja J0Bele [0
HEraTHBHO DPAa3BHUTHE 32 KPEAWTHMS PEHTHHr Ha cTpaHarta. [I[pyrure pHCKOBE ca CBBP3aHU C
EBCHTYAJIHO HEWM3IIBJIIHCHME Ha KPUTEPUUTE 32 KOHBEPTEeHIMsS C €BPO30HATA, II0-CIadu
MIEPCIIEKTHBH 32 MKOHOMHYECKH PacTeX, B Pe3yNITaT HA HEOIaronpusATHH HOJIUTHIECKU Pa3BUTHS,
KOWTO  YTEeXHSBAaT W3IBJIHEHHETO Ha  pedopmure. KpeauTHHAT peHTHHr  oueHsBa
KpEeAUTOCIOCOOHOCTTa Ha JbprKaBaTa, a KOHKpPETHaTa My CTOHHOCT M3YMCIIABAaT BB3 OCHOBA Ha
MHOXXECTBO (DaKTOpHU, BKJIFOYUTEIHO HMKOHOMHYECKH pacTeX, pa3Mep Ha JIbpKaBHHUS JIBJIT,
MOJIUTHYECKa HECTaOMIIHOCT M JpyTrH. BrommaBaHeTo Ha KpPEOWTHUS DPEHTHHT OKa3Ba IPSKO
BIIMSTHHE BBPXY Pa3XOAMTE 1O IbPKABHUSA JIBIT.

“Bpopekn 3a0aBsHe Ha Ipoleca IO MpHeMaHe Ha eBpoTo cien sHyapu 2025 r. W mogHOBEHaTa
moJIMTHYecKa HecurypHocT, Fitch Ratings otunra, ue mMa mmpoka MoJTUTHYECKa aHTAKUPAHOCT HA
MecTHO U Ha HMBO EC 3a mpuemane Ha eBpoTO. BCHUKM 3aKOHOAATENHU MEPKHU, KOUTO OTpa3siBaT
aHTaXVMEHTHUTE CIIe]] BIN3aHETO BbB BamyTHo-kypcoBus mexaHus3bM I, ca mpueru, koMmeHTHpa
peiiTUHTrOBaTa areHIusl.

Cnopen “®uu* bearapus Moxke na M3NBIHM KpUTepHs 3a MHQUIANuATa, KOWTO € IOoCiIeaHaTa
IIpeyKa 3a BIM3aHE B €BPO30HATA, Hall-paHo Mpe3 UeTBBPTOTO TpuMeceune Ha 2024 r.
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“Bpopexn ToBa Jmmcara Ha CTAaOWIHO TPABHTEICTBO W NOTEHIHMATHO IBJITHTE IPETOBOPH 3a
ChCTaBSHE Ha KOamWIUs OWxa MOTIM Ja 3a0aBAT BiIM3aHETO B eBpo3oHara cien 2025 1.
[Tpuemanero Ha eBpOTO € PaKTOp, KOMUTO MOJIKpeTs pedTHHTa Ha bhirapus’, komeHTHpa “Dry*
ATeHIUATa 09aKBa PaCTeXBT Ha OBJITapcKaTa HKOHOMHEKA J1a ce yckopu 10 2.4% mpe3 2024 1. u 110
3,1% mpe3 2025 roguna. OvakBaHMsATa ca cpeHOroaMIIHaTa nHduanus ga osae 3.3% npes 2024
r. u 2.9% npe3 2025 r.

ITo nannu Ha BHB ot 28.06.2024 r. OpyTHUST BBHILIEH ABIAT B Kpas Ha anpui 2024 r. Bp3u3a Ha
43 140.4 muH. eBpo (42.6% ot BBII2), koeto ¢ ¢ 891.6 muH. eBpo (2%) mo-Manko B CpaBHEHHE C
kpas Ha ampun 2023 r. (44 032 muH. eBpo, 46.9% ot BBII). B kpas na ampun 2024 r.
Kpamxocpounume 3advadicenus ca 7283 muH. eBpo (16.9% ot 6pytHNS abar, 7.2% ot BBII) u ce
noHmkasar ¢ 441 muH. eBpo (5.7%) cupsimo anpun 2023 r. (7723.9 mun. eBpo, 17.5% ot nbara,
8.2% ot BBII). [Jvncocpounume 3a0vadicenus Bp3nu3aT Ha 35 857.5 mutH. eBpo (83.1% ot OpyTHHS
16T, 35.4% ot BBII), karo mHamanssar ¢ 450.6 muH. eBpo (1.2%) crpsiMo kpast Ha anpuia 2023 .
(36 308.1 miH. eBpo, 82.5% ot gwira, 38.6% ot BBII).

JAHBYEH PUCK

Ot OIIpEAC/IAIIO0 3HAYCHUC 3a (bI/IHaHCOBI/Iﬂ pe3yITaT HAa KOMIIAHUUTE € 3alla3BAaHCTO Ha TCKYLIHA
JaHBYCH PCIKUM. Hsama rapanius, 4€ 1aHbYHOTO 3aKOHOAATCIICTBO, KOCTO € OT IMPAKO 3HAYCHUC 3a
HeﬁHOCTTa Ha I[py)KCCTBOTO, HAMa Ja 6”I>He HU3MCHCHO B IIOCOKA, KOATO Aa JOBCAC 10 3HAYUTCIIHU
HECOPEABUJACHU DPA3XOAnW U CBHOTBETHO Aa CC OTpasu He6HaFOHpI/IHTHO Ha HeromaTta ImedJaioa.
Cucremara Ha JaHBYHO obJlarane B anrapnﬂ BC€ OIL€ CC pa3BHBa, B pE3yJITaT HAa KOETO MOKE Aa
BB3HUKHC MMPOTUBOPCUNBA JaHbYHA IMMPAKTHUKA.

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

N36yxBaneTro Ha BOCHHUS KOH(IUKT B BIM3Kus M3TOK, B JONBIHCHHWE KBM TICCHIHS KOH(IMKT
Pycus-Yxpaiina npuTexaBa MOTEHIIMA Ja HaHECEe HOB yAap HA HMKOHOMHYECKOTO JOBEPHE H TO B
MOMEHT, KOTaTO HapacTBaxa HAJCXKIWTE 3a OBJIAJIJBaHE HAa PHCTa HA IEHHUTE, NPEAU3BHKAH OT
HaxiyBaHeTo Ha Pycus B Ykpaiina npe3 2022 r. M30yxHammsAT KOHQIMKT, TPUIPYKEH OT CTOTUIH
youTH, KoraTo OOHIHM OT JBM)KEHHETO XaMmac HaxJyxa OT TeXHHWS aHKJIaB, a M3paen oTToBOpH ChC
cuia, 100aBM M BB3MOXKHOCTTA 33 TO-ITUPOK OJIM3KOM3TOYCH KOH(MIMKT KBM YCEIIaHETO 3a
ro0ayHa HECTAOMIIHOCT, MPETU3BUKAHO OT BOCHHHTE JCUCTBUS B YKpaiiHa, 3alOYHANIA MPEIH
moeeue oT 20 Mecena. B 3aBHCUMOCT OT MPOABIDKUTETHOCTTa Ha KOH(IJIMKTA M OT TOBa KOJKO
MHTEH3MBEH Ce OYepTaBa Ja CTaHe, Ie Ce MPELEeHN Iajli UMa MOTEHIHAN JIa Ce pa3lpOCTPaHu U B
JIpYyT¥ YacTH Ha perroHa. KbM HacTOSIIMsS MOMEHT HE € BB3MOXHO Jia Ce oueprae MamadbT Ha
MOCHICAUIIUTE U TMPOABJIICHUATA HaA KOH(l)J'll/IKTa BbpPXY II€HATa Ha NETPOJIa U IECHUTEC Ha AaKIUUTE.
He3zaBucumo, e Bce moBede MOJUTHIINA TOBOPAT 32 HEOOXOANMOCTTa OT MUPHH TPETOBOPH MEXKITY
BOIOBAIIUTE CTPAaHHU, KbM JlaTaTa Ha ChCTaBsSHE HAa OTYETa HE ce HaONoaBa CepHO3HA MHUIIAATHBA
MIPUEMIIMBA U 32 JBETE CTPAHU B KOH(IMKTA 32 HA4aJ0 Ha MUPHHU IIPETOBOPH.

BymryBamusaTr xoudmukT B mBHIaTa ['a3a nMa moTeHIMana aa 100aBM Hempeackayem Habop oT
HETaTUBHH PHCKOBE KBM III00aTHAaTa HKOHOMHUKA, KOSATO Beue ce 3a0aBa. KoHGIUKTHT Kpue pruck
OT TIO-BHCOKM IIEHM Ha MEeTpojia W PHCKOBE 3a WHQIIAINITA, BKIIOYUTETHO Ja MOBIHIC Ha
MEPCIICKTUBHUTE 32 PACTE)K HA CBETOBHATA MKOHOMHUKA. YBEIMYCHHATA HA LICHUTE HA TETPOIa U
rasza, IpeIM3BUKAHU OT BOCHHUTE KOH(JIMKTH HE CaMO HaMaJsBaT MOKYyIATeIHATa CIIOCOOHOCT Ha
HACEJICHUETO M KOMIIAHUHTE, HO CHIIO TaKa MMOBHIIABAT Pa3XOIUTE 3a MPOM3BOJCTBO HA XPaHHU.
3acunBamyAT ce MEXIyHapOJIeH HATHCK BbPXY CTPaHUTE B KOH(JIMKTA BCE OIIE HE € JIOBEN JI0
)KEJaHOTO MpeKpaTsiBaHe Ha 00eBeTe M Hayallo Ha IPETOBOPH 32 HAMUPAHE HAa MUPHO pEIleHUE Ha
KOH(JIMKTA.

B nmomreiiHeHME Ha ceprO3HUTE BOCHHN KOH(IUKTH, HAITMUTE Bede ce OOpAT ¢ HeOOMJaitHO BHCOKH
HUBA Ha JIBJIT, CIA0W YaCTHU WHBECTUIINH W Hal-OaBHOTO BH3CTAHOBSBAaHE HA THPIOBUATA OT IIET
JIECETHIICTHS, KOETO HaMalliBa BB3MOKHOCTUTE 32 CKOPOITHO M3NU3aHe OT Kpm3ara. [lo-Bucokure
JUXBEHU TPOLEHTH ca Pe3yiTaT OT yCHIHNATAa Ha IICHTpalHaTa 0aHKa NMa YKPOTH HHQIAIMAITA,
KOETO HaNpaBH IO-TPYAHO 3a ITPABUTEICTBATA W YACTHUTEC KOMIIAHWH Ja TIONydYaT IJOCTHII 10
KpE€AUTHU U Ja IPCAOTBPATAT HEUSIIBJIHCHUETO HA 3aAbJIDKCHUATA.

KbM MKOHOMHYECKH TIPOOJIEMH, KOUTO ca MOJXPAHBAHU OT 33bJI00YABAIIUTE CE TEONOIUTHYECKH
KOH(JIMKTH, ce 100aBst U HarpexeHnuero Mexxay CbeauHenute mwati 1 Kurail oTHOCHO TpaHcdepa
Ha TEXHOJIOTHM M CHTYPHOCTTa, KOETO YCJIOXHSBA YCHIIMSTA 32 ChbBMECTHa padoTa 10 JpPYyTrH
npoOyieMH KaTo M3MEHEHHETO Ha KIMMaTa, O0JieKyaBaHe Ha JIBJITOBE WM IMPEAOTBpATsSBaHE Ha
PErHOHAIHN KOH(IIUKTH.

Arakara Ha CAIIl m BenukoOpurtanus, mpeanpuetsn B Hadamoto Ha 2024 T. cpemry Leiaw Ha
HeMeHcKkuTe OYHTOBHHIIM — XYTH, PUCKYBa Jla pa3MIApH 3HAUYNTENHO KOoH(pIMKTa B ['aza. Atakute
0sixa TBPBHUAT TOJSAM aKT Ha OTMBIIEHHWE, OTKAKTO XYTHTE 3all0YHaxa Ja aTaKyBaT ThPTOBCKH
Kopabu B UepBeHO MOpe — mpe3 KOeTO MHHAaBa 0KoJ0 15% ot cBeToBHUS MOpcKH Tpaduk. Cunte
Ha CAI n BenukoOpuTaHns aTaKkyBaxa CHCTEMH 32 IPOTHBOBB3IYIIHO HAOIMIOACHUE, pagaph U
apceHaNu OT APOHOBE, KPUIATH M GANTMCTHYHHM PAKETH B PA3IMYHH YaCTH Ha VIeMeH moj KOHTpona
Ha OYHTOBHUIIMTE XyTH. B cbhImIoTO Bpeme, mpousBoauTesn Ha aBToMoOmmu Tesla u Volvo Beue
00siBMXa BPEMEHHO CIMpaHe Ha 4YacT OT NMPOM3BOACTBOTO cu B EBpoma, mopaam HEIOCTHI Ha
KOMIIOHCHTH, MPOU3TUYAIl OT MPOMCHUTE B MOpCKHUs Tpaduk mpe3 YUepBeHo mope. Atakwure,
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npeanpuetn ot CAIIl u BenmukoOpuTanus, He caMo yBelU4aBa 00XBaTa Ha KOH(JIUKTA KbM JAPYTH
YYaCTHUIM W reorpad)CKu MPOCTPAHCTBA, HO OTBaps mpomacrra Mexay ChbeAMHEHHTE WATH U
MOYTH 1enusi apabCKu CBST. ['€ONOJIUTHYECKOTO HAMpEeKEHHE, ChUETaHO C H30yXBaHETO Ha
aKTHBHU BOGHHHU JCUCTBHS B MHOXKECTBO PETHOHH JONPHHACS 3a HeCTaOWiIeH riobalieH pef,
XapakTepu3upan] ce B MOJKOMAaBaHE Ha JOBEpHeTO u HecurypHoctT. [lociemuure cwnOuTHS,
ChUCTAHO C MPOJB/DKABAIIOTO U  3aABI00YABANIOTO CE€ BB3JACHCTBUC HAa CKCTPEMHHU
METCOPOJIOTUYHU YCIIOBHSI yBEIHYABAT HATHCKA BBPXY pa3XOOUTEC 3a JKUBOT M 3acCIJIBAT
HMKOHOMHYECKaTa HECUTYPHOCT B TOJISIMA YacT OT cBeTa. KbM Te3H PHUCKOBE CIIe/IBa Jia ce T00aBAT
U PHUCKOBETE, CBBP3aHU C JIe3uH(pOpMaIUs Ha 00IIECTBAaTa, KOUTO CE MPOSBABAT BCE MO-OTUCTIUBO
B O6H1€CTBa, KOUTO Ca INOJIUTUYCCKHU U UKOHOMHUYCCKH OTCJ'Ia6eHl/l Mpe3 MOoCJICAHUTE rOJUHU. Te3u
PHCKOBE 1€ CTAHAT BCE MO-TPYAHH 3a MPEOOJSBAHE, Thil KaTO TIOOATHOTO CHTPYAHUYECTBO
eposupa. CBhIIEBPEMEHHO MOCICAUIUTE OT €JHH BCE MO-(parMeHTHpPaH CBAT BJIHAAT Ha
CHOCOOHOCTTA 3a YIPaBICHHE HA HACTBIIBALIMTE NIOOATHM PUCKOBE MMEHHO MOPAJH JIMICA Ha
KOHCEHCYC M ChTPYAHHUYECTBO.

PUCK OT BoermmniauTe MeHTpaim OT KOMIUIEKC ,,Mapuiia M3ToK #u ,,boOoB mon“ mpousBexnar Ham 47
TIOKAYBAHE HA | npouenra ot enexrpoeneprusta B boarapus. Ot 01.07.2024 r. ornana anraxumentsT Ha TEL
HEHUTE HA ,Mapuua u3tok 2° kbM HEK 3a npoun3BoacTBo Ha eneKTpoeHeprusi, KaTo MpeaBH]l BUCOKATa IIeHa
EJIEKTPOEHEPI'U-

Ha EMUCHHUTE U OOCTOSTEICTBOTO, Y€ LIEHTpaJIaTa ClIe/Ba Ja 13Jie3e Ha CBOOOIHUS Ta3apa HU3LsUIO,
JIONIpUHACS 3a TOBa T ja crpe pabora. KM narata Ha HAcTOSIIMS JOKJIaj JIMIICBA ISIIOCTEH
aHaJ M3 MO KaKkbB HAYMH TOBA OOCTOSTENCTBO INE IMOBJMAE HA IEHaTa Ha eJEKTPOSHEprusra 3a
MKOHOMHYECKHTE CYOEKTH, KaTo ca HaJWIe JaHHW, 4Ye LleHaTa Ha OWTOBUTE MOTPEOUTENH €
BB3MOXXKHO Ja ce moBHmaTr ¢ okoimo 20 Ha crto. ChTpeceHHWATa Ha BBTPEIIHMSA Iazap 3a
MIPOU3BOJICTBO HA EJIEKTPHUYECKa €HEePTUs MPEeIu3BUKAaHM OT BB3MOJKHOTO CIIMpaHE Ha paboTa Ha
BBITIMIMHUTE LEHTPAId Cce KOMOMHHPAT CBhC CBTPECCHHATA Ha MEXAYHAPOTHHS TIasap.
[ToxauBaHEeTO Ha IEHNUTE HAa TOKA M CHEPTOHOCHUTEIINTE, KOETO CE 3aCHIM OCOOCHO OTYETIIMBO CIIE]
nHBa3uATa HA Pycus B YkpaifHa, okazaxa HaTHCK BBPXY eBponeiickute motpedburenu. [Ipe3 2024 r.
KbM oOIIaTa HeCTaOMIHOCT B CBETOBEH Mamiad ce 100aBs OCOOCHO OTYETIIMBO M BHOPHKEHUS
koH(IMKT B ['a3a ¢ KoeTo ce 3acTpaiinxa JOCTAaBKHTE Ha E€HEproHocutenu. PaspacrBaHeTo Ha
BOWHAaTa B ['a3a M BKIIIOUBAHETO B HES HA XYTHUTE OT Memen n mocneasamute 60MOapAUPOBKH OT
CAIIl u BenukoOpuranus, 10BeIe 10 CEPUO3HH PUCKOBE 3a KopaboruiaBaHeTo B UepBeHO Mope, a
OTTaM 4 3a I/I36$[FBaHe Ha TO3U MapaIpyT OT ZOCTABUUIUTC Ha ICTPOJI.

[Tocoyenure BoeHHM KOH(QIIMKTH BOJST JI0 CEPUO3HA HECUT'YPHOCT TP JOCTaBKUTE Ha HEPT U ras,
a OTTaM ce OTpa3gBaT Ha TSAXHATA [[eHa, ChOTBETHO Ha IIEHATa Ha €JICKTPHUUECKaTa CHEePIHS.

B cayuait we UepBeno mope Obae 3aTBOpPEHO 3a KopadoruiaBaHe, IOPY M 32 HEMPOIbIDKUTEIICH
MIEPHOJT OT BpEME, TO TOBA Il IPEAN3BUKA HOB CKOK Ha [ICHUTE HA EHEPrOHOCUTEIHTE.

SATA

HECUCTEMATHUYHU PUCKOBE

ToBa ca puckoBeTe, IPOU3TUYAIIN OT (PAaKTOPH U IPOMEHH, Kacaelly MpsKo ApyKecTBara oT I 'pynara.
Te ce OTHacAT KOHKPETHO 10 HETO U BbPXY TAX B HAl-roJisiMa CTEIEeH J[pyKeCTBOTO MOKE J1a OKa3Ba
BIIMSIHUE.

CeKTOpHU pHCKOBE

[IpenmersT Ha aeriHoct Ha ,,bBUOUACHUC” AJl, npuer na OCA mposeneno Ha 17.07.2023 1. e:
[Toxynka Ha CTOKM WM APYTH BELIM C I Ja TW NIpenpojaze B IbpBOHAYANCH, MpepadoTeH WU
00paboTeH BUJ, THPrOBCKO IMPEICTABUTEIICTBO U MOCPEAHUUYECTBO, ThPrOBUS ChC CTOKHU WIH YCIYTH
BbB BCSKaKbB BHUJ, BHOC M H3HOC HA CTOKM; KOMHUCHUOHHM, CIIEAULMOHHM WM IPEBO3HU CHEJKH,
JMILIEH3UOHHU CJENKH, JIM3MHT, PEKJIaMHU, MHPOPMALMOHHU WM JPYTM YCIyTH, KOHCYJITaHTCKa
JEHHOCT, CACTKU C HHTENEKTyalHa cOOCTBEHOCT; NpUA00MBaHe, yIpaBlieHHe, OIIeHKa U MpoJaxxoa Ha
JSUTOBH M aKIIMOHEPHM y4acTHsl B OBJITApCKU U YYKIECTPAHHU ThPTOBCKH JIPYKECTBA, HE3ABUCUMO OT
npeaMeTa UM Ha JAeHHOCT; MpUI00UBaHe U yUpeasBaHe Ha HOBU ThPTOBCKU JIPYXKECTBA, HE3aBUCUMO
OT IpeaMeTa UM Ha JEMHOCT, KakTO M MpoAaxk0a Ha TakuBa JAPYXKECTBA, KAKTO M BCUYKH JPYTH
C/IEJIKU M JISHHOCTH, 32 KOUTO HSIMa MU3pUYHA 3aKOHOBA 3a0paHa.

OnepaTuBHHTE W (UHAHCOBUTE pe3ysTaTd Ha EMuTeHTa ca 00BBp3aHm ChC crienupuIHuTE PaKToOpH,
KOHMTO BIHUSAT HA CEKTOpa, B KOWTO orepupa. ToBa ca puckoBe, MPOU3TUYALIN OT IPOMEHU B OM3HEC
cpefara Ha OCHOBHMTE AEHHOCTH, ONpeAessAIly NpuxoaHaTa yacT Ha EmMuTeHTa, a iMeHHO o0nactTra
Ha THProBUSATA ChC CTOKH U YCIYTH, KAKTO U C MOKYNKO-Npoak0aTa U MPUTEKaHUETO Ha (PMHAHCOBU
UHCTPYMEHTH. Te3U PUCKOBE C€ OTHACST 10 BCUUKU CTONAHCKU CYyOEKTH, OIIEpUpaIIH B TE3U CEKTOPHU
U ca pe3yiTaT OT BbHIIHM 32 EMuTeHTa (hakTopu, BEPXY KOUTO TO HE MOKE J1a OKa3Ba BIUSHHE.
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PuckoBe, CBbp3aHH C MpeaMeTa HA AeilHOCT HA EMHUTEHTA M HEroBaTa rpyvia

PuckoBu ¢akrtopu, MMaiy OTHOIIEHUE KBbM MpEaMeTa Ha JEHHOCTTa Ha ApyKecTBaTa OT [ 'pymara,
onxa Morii na Obaar:

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

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

* UI3TUYAHE CPOKA HA FOJHOCT Ha MPEAJIaraHuTe OT HETO CTOKH;

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

* YBpEXJAaHE NIPU TPAHCIIOPTHUPAHE;

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

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

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

* Bh3HUKBAaHE Ha HEOOXOAMMOCT OT U3BBPIIBAHE HA JOMBJIHUTEITHN HHBECTUIIMH B TBIEPHU

WJIM aCOLIMMPAHU KOMITAHUH;

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

PuckoBe, CBbpP3aHH C H3M0J3BAHETO HA IbLJAT0BO (hMHAHCHPAHE

»bHUOMACHUC” AJ] ¢puHaHCcHpa 4acT OT MHBECTUIIMOHHATA CH MPOrpaMa upe3 MPUBIMYAHE HA JIBJIT
nox Qopmara Ha Kpeautu. ToBa m3mara ['pymata Ha pHCKOBETE, XapaKTEPHU 3a IBJITOBOTO
(dbuHAHCUpaHe, BKIIOYUTETHO PUCKA OT TOBA OINEPATHBHHUTE NPHUXOIW Na OBAAT HENOCTATHYHHU 3a
o0ciy>)kBaHE Ha 3a€MHUTE M Pa3MpENeTHETO Ha TUBHJCHTU. YBEIWYCHHETO Ha I[EHATa HA 3aCMHUS
Kanutaia OW OCKBIIMIO HWHBECTHIIMHTE BHB (DMHAHCOBHM HWHCTPYMEHTH, KaTO €IHOBPEMEHHO O
HaMaJIWJIO peau3upaHaTa JOXOJHOCT OT UHBECTUIIUUTE.

PuckoBe, CBbp3aHU C YIIPABJIEHCKA MOJAUTHKA Ha JIpy:xkecTBaTa o1 I'pynara

PuckoBete, mpousTHyaniy oT yrnpaBJIeHCKa MOJUTHKA Ha ['pymnara ca cBbp3aHu Hail-Bede ¢ n300p Ha
HENOoXO/111a [Ta3apHa crpaTerusa. HeHaBpeMEeHHOTO 1 afanTupaHe KbM IPOMEHSIIUTE CE yCIOBUS Ha
cpenaTa MOXKe Ja JOBele 0 peaju3upaHe Ha 3aryOu WiM mpomycHatd moi3u 3a Emurtenta. Ot
CBHIIECTBEHO 3HAYCHHE € YIIPABICHUETO HA CTPATETUYECKHS PUCK Upe3 HENPEKbCHATO HAOIIOACHUE U
NEPUOJUYHO TPOCIEAsIBAHE HAa W3MEHEHUATa B Ila3apHaTa Cpela W KIIYOBHM IOKa3aTenu 3a
I[eﬁHOCTTa n BSaHMOHeﬁCTBHG Ha BCUYKM HHMBa Ha HeWHarTa opranusanus € Orjica HaBpPCMCHHO
uAeHTU(UIIMpaHE Ha EBEHTYaJIHU IPOOJIEMH U MpUiIaraHe Ha CbOTBETHU MEPKH.

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

®duHaHCOBUTE 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 BCSKO JPYKECTBO, OT OUYaKBaHUATA Ha
UHBECTUTOPHTE, OT Ma3apHUTE U IPYTH (HaKTOpH, KOUTO ca U3BBH KoHTpona Ha ,,bBUONACUC” AJl.
[Ipenu na mpuCTHIU KbM U3BBPIIBAHE HAa MHBECTUIMS, [[pyKEeCcTBOTO M3BBpIIBA aHATIN3 U MPOTHO3a
3a ObJEmoTO (UHAHCOBO CHCTOSHUE W PE3YNTATUTE OT JACHHOCTTAa HA €MUTEHTa Ha (PMHAHCOBHU
uHcTpymeHTH. Ha 6a3a Ha to3u ananus ,,bBUOMACHUC” AJl usrpaxkaa CBOUTE IPOTHO3U 33 OBACIIN
MapUYHU MOTOLM T€HEPUPAHU OT JUBUACHTH, JTUXBCHH IUTALAHUS W CTOMHOCTTA HA TUIANIAHETO OT
Opaema nmponax6a Ha mHCTpyMeHtute. [lociaenHoro, obaye € B mpsika Bpb3Ka C IMa3apHUTE IICHH,
KOUTO BapupaT B MIMPOK Auama3oH. [IpoabinkuTeNneH crmaa Ha IEHWTe Ha Te3u (DMHAHCOBH
MHCTPYMEHTH OM 3acerHaji HeOJIaronpusiTHO ONEPaTUBHUTE PE3yNTaTh U (UHAHCOBOTO ChCTOSHUE HA
»bUOUACHUC” A/l, B cimyyaii, 4ye chIIOTO Bede € MpUa00MI0 TaKNBa aKTHBH.

KpeanreHn puck

[Ipu ocwiectBaBane Ha costa aeiHocT ,,bBUOMACUC” AJl n HEroBoTo ABLIEPHO APYHKECTBO ca
U3JI0’)KEHU Ha KPEAUTEH PUCK, KONTO € CBbpP3aH C PUCKa HACpPEeI[HA CTpaHa M0 CAETKa C IPYKECTBO OT
I'pynara na He ObJe B CHCTOSHUE Ja M3MBJIHU W3IS0 U B OOMYAWHUTE CPOKOBE 33IBIDKEHUETO CH,
HE3aBUCHMO Jald TO € BB3HMKHAJIO MPH MOKYNKO-MpojgaxkOaTa Ha CTOKa, yciayra, (UHAHCOB
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UHCTPYMEHT, B3eMaHe WK Jpyr akTuB. ChOMpaeMoCTTa Ha B3eMaHMITA CE CIEAM TEKyIIo. 3a IeNnTa,
TEKyIIO CE MpaBy INperiie]] Ha MOJyYEHUTE MOCTHIICHUS KaTO CE M3BbPIIBA AHAJIU3 HAa HEIJIATCHUTE
CYMH M CBCTOSHHETO Ha B3eMaHusTa. llocnenuuure oT ¢UHAHCOBATa M MKOHOMUYECKATA pPEIECHs
HAJIO)KMXa CBHUBAaHE Ha JbpXKaBHHMS OIOJDKET, KOETO BOAM A0 3a0aBsHE Ha IUIALIAHUATA IIO
oO0IIeCTBEHUTE MOPBHUKU. ToBa ce OTpa3siBa HEraTUBHO BBPXY JEHHOCTTa HAa E€MHUTEHTAa, ThH KaTo
IUTAIAHUATA TI0 OCHOBHHUTE JOTOBOPH HA JIPY’KECTBOTO ce IpocpousarT. Ilommbpxkaiiku JTMKBHIHU
AaKTHBH, BKIIOUUTEIHO ONTHUMAJIHM II0 pasMep Iapu4Hu CpeAcTBa, Jlpy»KeCTBOTO Cb3JaBa B
JOCTaTh4YHA CTENEH HEOOXOAMMHUTE YCIOBHMS M TrapaHIMM 3a PEIOBHOTO OOCIy)XKBaHE Ha CBOUTE
3aEMH.

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

CTOMHOCTTa Ha JafeH (QuHaHcoB HHCTpyMeHT. [lomuTukara Ha EMUTEHTa € HacoyeHa KbM
MHUHMMH3HpaAHE Ha JIUXBEHUS PUCK IPU ABJITOCPOYHO (PUHAHCUPAHE.

JIMKBH/JIEH PUCK

N3passiBa ce BbB B3MOXKHOCTTA [ 'pynara 1a He Obie B CHCTOSIHHE J1a TIOCPEITHE 0e3yCIOBHO BCUYKHU
CBOH 3aIbJDKEHMS ChriacHo TexHus naaex. ,,bMONMACHUC” A/l ynpaBisiBa CBOUTE aKTUBU U MMACUBU
II0 HA4YMH, KOﬁTO My II03BOJIsIBA 14 no;[m;pn(a OIITUMAJICH JIMKBHUJICH 3aI1ac OoT HapI/I‘IHI/I Cp@I[CTBa, 3a
Jla TIOCPEIIHEe CBOUTE 3aab/DKCHHUs W Ja (UHAHCHpa CTONMaHCKaTta cu JeiHocT; ['pymara mocperra
Hy)K,Z[I/ITe Ch OT JUKBUIHHU Cpe,Z[CTBa, KaTO BHUMATCIIHO CJICOW IUIAalllaHUSTA II0 ITIOTaCUTCIIHUTEC
MJIAaHOBE HAa JIBJITOCPOYHUTE (PMHAHCOBHU 3aJB/DKCHHS, KAKTO W BXOMSIIUTE M U3XOASAIIM TapUIHU
IIOTOLIM, Bb3HHUKBAIIIM B X044 Ha OHGpaTI/IBHaTa HeﬁHOCT. Hy)KI[I/ITe OT JIUKBUJIHU CpeI[CTBa Ce cieasiaT
3a pa3IMyHU BPEMEBH TEPUOJIH.

Puck, cBbp3aH ¢ KJIKY0BHS NEePCOHAT

VYcnexbt Ha EmuTeHTa 3aBUCM OT HEHWHHUS T. Hap. ,,KJIOYOB” TMEPCOHAN, CJIEAOBATEIHO aKo
JIpy’kecTBOTO HE ycIiee J1a IpuBJeyYe M 3aJbpXKU ONUTHU M KBATHM(PULIMPAHU KaJpH, TEXHUS OH3HEC
MOJK€ Ja ITOCTpaja.

buznechT Ha EMuTEeHTa € 3aBUCHMM B 3HAUMTENHA CTENEH OT NMPHHOCA Ha OmpexaeseH Opoil nuna,
ydacTBalll B YNPABUTEIHUTE W KOHTPOJHU OpPraHM M BUCHIMS MEHUDKMBHT Ha EmuTeHTa Ha
»bHUOMACHUC” AJl. Hama curypHOCT, Y€ yCIyruTe Ha TO3H ,,KJIIOYOB” TEepCOHaN e ObAaT u 3a B
Opaemie Ha pasmojokeHne Ha Emurtenta. Konkypenmusta B bbirapus m Ha eBpONEHCKUS Tazap
MEXIy paboTonaTenuTe OT (PUHAHCOBUS U JIPYT'M CEKTOPH 3a KAueCTBEH MEPCOHAJ € CepUOo3HAa.
VYcnexsT Ha EMHUTEHTA 1€ 3aBHCH, OTYACTH, OT HEroBaTa CIOCOOHOCT /1a 3a7bp)ka U MOTUBUPA TE3U
muna. Hesb3moxkHOCTTa HAa EMUTEHTa 1a MOIABpIKa JOCTAThYHO OMMUTEH U KBAIM(UIIMPAH MEPCOHAT
32 MEHUJKBPCKHU, ONEPATUBHU U TEXHUYECKU MO3UIMM MOXKE Jla MMa 3HAYUTEJIEH HeOJIaronpusiTeH
epexT BBpXy neiHocTtTa Ha Emwmrenta nHa ,,BUOMACHUC” AJl, omnepaTUBHHUTE pE3yiTaTH H
(MHAHCOBOTO MY CHCTOSTHUE.

Puck oT KOHKYpEeHUHS

EmuTeHTa ochlecTBsiBa CBOATA JACWHOCT B Cpela C BHCOKA CTENeH Ha KOHKypeHlus. CeKTopshT, B
KOiiTo omepupa EMuTeHTa, ce OT/IMYaBa C BHCOKa CTEIEH HAa KOHKYpEeHIHWs. bpaemmsr ycmex Ha
I'pynara 3aBucu OT cmocoOHOCTTa My J1a ObJie TMO-KOHKYPEHTHOCTIOCOOEH B CPaBHEHHE C JPYTUTE
KOHKYPEHTH B CbOTBETHUTE CETMEHTH, YpE3 TO-BUCOKA I'bBKABOCT U €(PEKTHBHOCT.

PuCK 0T CKJIIOYBaHE HA C/ICJIKH ChC CBbP3aHU JIMLA IIPH YCJIOBHS, PA3JMYHU OT Na3apHUTE
Bb3mokHO € EMHTEHTa @ CKIIIOYM OINpEAETeHHU CHEIKH ChC CBBP3aHU C HETO JUIa MpH YCJIOBUS,
pa3nu4HU OT maszapHurte. ToBa OM MOIJIO Aa HaBpeAu Ha MHTepecuTe Ha Emurenta. KpMm garara Ha
U3rOTBSIHE Ha TO3U [IOKYMEHT TakuBa CAEIKHM HE ca Halulle. PHKOBOJICTBOTO Ha KOMIIAHMATA CE
CTpPEMHU BHHArU IIPU CKIIIOUBAHE Ha CIEJIKM ChC CBbP3aHU JIHIA, T€ Ja ObJaT ChboOpa3eHU ¢ Ma3apHUTE
YCIJIOBUS KbM JaJIEHUSI MOMEHT.
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PuCK CBBP3aH C 1eKANMUTAJINU3ANMUATA HA IPYKECTBOTO

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

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

[Ipe3 otuetHus nepuoxa apyxecrtBata oT ['pymara Ha BUOMACHUC AJl He ca ckirouBaiu
CIEJIKU ChC CBBbP3aHU JIHIIA.

4. CnLOUTHHA CJIeI 1ATATA HA OTYETHUS NEePHOT

CJIC,Z[ JaraTta Ha OTYCTHHA NEpUOA HC Ca BB3HUKHAJINW BaXHU C’[>61/ITI/I$I, KOHUTO Ja OKa3BaT BJIIUAHUC
BBPXY JCMHOCTTA Ha JipykecTBara oT ['pymara.
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