MEXKIWHEH KOHCOJHUIAPAH TOKJAJL 3A JEMHOCTTA

HA ,BUOHACHUC” A, I'P. CODUSA
kbM 31.12.2024r.,
cbriacHo wi.1000, an.4, 1.2 ot 31K

1. Baxum cnoutusa 3a ..BUOUACUC” AJl, macrbnuau npe3 mnepuoxa 01.01.2024 r. —
31.12.2024 r.

ITpe3 mepuoga 01.01.2024 r. — 31.12.2024 r. ,, BUOUACUC” A/l e onoBectuino 1o KOH, bdOb
AJl m olOmecTtBeHOCTTa upe3 MHpopManmoHHara Iuiargopma investor.bg ciemnata wHbopMaIus,
JIOCTBhIIHA Ha azapec - https://www.investor.bg/bulletin/index/1/1856/0/0/0/1/, xakTo u Ha
KOpIIOpaTHBHATA  CTPaHMIa Ha  JIPYXKECTBOTO, JIOCThIIHA HA  EINEKTPOHEH  ajapec -
http://www.bioiasis.com/:

Ha 03.01.2024 r. apyxectBoTo ¢ npeacraBuiio npeg KO®OH, B®b AJl u o0mecTrBeHOCTTA
BbTpenrHa nHpopmarys o wi. 17, §1, BeB Bp. ¢ wi. 7 ot Pernmament Ne596/2014 na EIl u na CbBera,
a uMeHHo, ye mpe3 mecen aekemBpu 2023 r. “BUOMACUC” AJl He e Hu3KyIyBajlio 0OpaTHO
coOctBenu aknuu. O6musaT O6poit Ha mpurexaBanute ot “BUOUACUC” AJl coOCTBeHH aKIMH KbM
31.12.2023 r. e 28 785 Oposi.

Ha 30.01.2024 r. apyxectBoTo € npeacraBuiio npeg KOH, B®b A/l u o0mecTrBeHOCTTA
TpumecedeH GUHAHCOB OTUYET HA IMyOJUYIHO APYKECTBO M €MHUTCHT Ha IICHHU KHIKA 33 YETBBPTOTO
TpuMeceune Ha 2023 T.

Ha 01.02.2024 r. apyxectBoTo e npeacraBuio npeg KO®OH, B®b AJl u o0mecTrBeHOCTTA
uHpopmanus o wi. 17, §1, BB Bp. ¢ wi. 7 ot Permament Ne596/2014 na EIl u na CpBera, a UMEHHO,
ye npe3 mecel siHyapu 2024 r. “BMOUACHUC” A/l He e u3KynyBajlo 0OpaTHO COOCTBEHM aKIIWH.
O6mmsaT Opoit Ha mpurtexaBanutre or “BUOUACUC” AJl cobctBenu akiuu kM 31.01.2024 . ¢
28 785 Opos.

Ha 29.02.2024 ppy:xectBoTo e mpencraBuio npea K@O®H, bB®b AJl u o0mecTBeHOCTTA
TpumecedeH KOHCOMHMIUPAH (PUHAHCOB OTYET HA IMyOJMYHO APYKECTBO M EMHUTEHT HA IIEHHU KHIKA
3a 4ETBBPTOTO TpuMeceune Ha 2023 T.

Ha 29.02.2024 npy:xectBoro e mpeacraBuio npen KOH, b®b A/l u obdmecrBeHocTTa
yBegomiieHre Ha ocHoBaHue wi. 100e, an. 1, 1. 3, 0. ,,6° or 3akoHa 3a MyOJIUYHOTO TMpeJIaraHe Ha
e kamxka (3IIIIK) otHoCcHO HapyleHre Ha (MHAHCOBHUTE MOKA3aTeIu MO eMUCHUSI 00e3NeUeHH
obymramuu ISIN BG 2100006233, nznanena ot ,,buonacuc AJl

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

Ha 26.03.2024 r. apy:xectBoTo e npeacraBuio npex K®H, B®B A/l u o6mecrBeHocTTa
lNoguien ¢puHaHCOB OTYET Ha MyOIUYHO JIPYKECTBO M EeMUTEHT Ha LIEHHH KHIDKa 3a 2023 ., 3aBepeH
oT peructpupat ogutop BB popmar ESEF.

Ha 29.04.2024 r. apy:xectBoTo e npeacraBsuio npex K®H, B®B A/l u o6mecrBeHocTTa
lNogumen koHconmuaupaH (pUHAHCOB OTYET Ha MyOJIMYHO APY>KECTBO M EMUTEHT HA IIEHHU KHUXKaA 3a
2023 r., 3aBepeH OT peructpupan oautop BbB popmar ESEF.
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Ha 30.04.2024 r. apyxkectBoTo € npeacrasuio npex KOH, b®b A/l u o6uecTrBeHocTTa
Tpumeceuen punancos order kbM 31.03.2024 r.

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 p. Codus, yn. Tpu ymm Ne 6, 3aegaH0 ¢
MaTepHUaINTE MPHU CICAHUS THEBEH P/l

1. Tlpuemane Ha OJUTHpaHMS TOAWIICH (PMHAHCOB OTYET 3a JeiHocTTa Ha JlpyKecTBOTO 3a
2022 1., m3rotBeH B chorBercTBUe c Jlemermpan Permament (EC) 2019/815 um mpencraBeH Ha
Komucusra 3a ¢punancos vagzop (KO@H), ,,bearapcka ponmosa 6opca*“ A/l (bDB) u obmecTBeHoCTTa
Ha 29.04.2024 r. Ilpeonosicenue 3a peutenue: OOMOTO CchHOpaHWE HA aKIHOHEPUTE IpHEMaA
OUTHpAHMS TOJWIIEH (PUHAHCOB OTYET 3a jaeiHocTTa Ha J[pykectBoro 3a 2023 T., U3TOTBEH B
ceotBercTBUE ¢ Jlenerupan Pernament (EC) 2019/815 u mpencraBen Ha Komucusra 3a ¢punaHcoB
Hasop (KOH), ,,bearapcka ponnosa 6opca™ Al (bDb) u obmectBenocrra Ha 29.04.2024 r.

2. llpencraBsHe Ha JokiIana mo u3MbJIHEHHE Ha [lonuTHKaTa 3a Bb3HATPAKACHUATA HA
yneHoBeTe Ha CobBera Ha qupekropute BUOMACHUC A/l 3a 2023 1. 3a oTHpaBsHe HAa MPETOPHKHU IO
ChJIBPKAHUETO MYy OT aKUMOHepuTe chbriiacHo wi. 12, an. 3 or Hapenba Ne 48. [lpeonoowcenue 3a
pewenue: OCA oTmpassi/He OTIPaBs MPEHOPHKH 1O CHABPKAHUETO HA JOKIAa 332 M3ITBIHEHUE Ha
MOJMTHKATA 32 Bb3HarpaxaeHusTa na CJ1.

3. Ilpmemane Ha pemieHue 3a ocBOOOKIaBaHe Ha wieHoBeTe HAa ChBeTa Ha JAUPEKTOPHUTE OT
OTTOBOPHOCT 3a JeiHocTTa UM mpe3 2023 r. Ilpednoowcenue 3a pewenue. OOMOTO ChOpaHWe Ha
aKLMOHEpUTE 0CBOOOK1aBa OT OTTOBOPHOCT WieHOBeTe Ha ChBETa HA IUPEKTOPUTE 3a IEUHOCTTA UM
npe3 2023 1.

4. TlpuemaHe Ha TOIWIIHUS JTOKJIAJ 3a JCHHOCTTA HA TUPEKTOpA 32 BPH3KU C MHBECTUTOPHUTE
Ha BUOUACUC AJl nipe3 2023 r. Ilpeonoaicenue 3a pewenue: OOMOTO chOpaHUe Ha aKIMOHEPUTE
npuema TpeactaBeHus Jlokman 3a MEHHOCTTa Ha JMPEKTOpa 3a BPB3KHM C WHBECTUTOPHUTE Ha
BUONACHUC A/l pe3 2023 1.

5. Tlpuemane Ha rogumHus Aokinan Ha OmutHus komurer Ha BUOMACUC A/l 3a 2023 T.
Ilpeonoocenue 3a pewenue: OOMOTO CHOpaHME HA AKIMOHEPUTE TMpHEMa TOIUIITHUS JOKJIa] Ha
Opnutaust komuteT HAa BUOUACHUC A/l 32 2023 1.

6. Ilpuemane Ha pemeHue 3a mpeu3dHpaHe Ha chbcTaBa HA ONIUTHUS KOMHUTET HaA ,,buonacuc™
AJl. Ilpeonoowcenue 3a pewenue. O01MOTO ChOpaHUE HA aKIIMOHEPUTE MTPEN30Mpa JOCETAITHUS ChCTaB
Ha OnutHus KomMuTeT Ha ,,buomacuc AJl — Anenus AnrenoBa-TymOeBa, bopucnaB ApHaynoB u
Hckpa AtanacoBa u orpesiesisi HOB TPUTOIUIIIEH MaH/IaT.

7. TlpumemaHne Ha pelnieHHe 3a H300p HA PETUCTPHPAH OJUTOP, KOWTO J1a U3BBPIIH MPOBEPKA U
3aBepka Ha roaumHus GuaancoB otyer Ha BUOUACUC A/l 3a 2024 r. IIpeonoowcenue 3a pewienue:
O6moTo chOpaHWe Ha aKIMOHEPUTE M30Mpa MO TPEIOKEHHE HA OJUTHHS KOMHUTET OIUTOPCKO
npyxectBo ,,ABABUJI 'EPS OHUT* EOO/ ¢ Ne 0182 ot peructspa npu MJIEC ¢ oTroBopeH
onutop JIunusa I'eprunosa [letkosa ¢ per. Ne 0560 ot perucrepa npu MJIEC na n3pbpmm npoBepka u
3aBepka Ha roauHus ¢puHaHcoB otueT Ha BUOUACUC AJl 3a 2024 r.

Ha 30.05.2024 r. apy:xectBoTo e npeacraBuio npex K®H, B®b A/l u o6mecrBeHocTTa
Tpumeceuen koHconuIupaH puHaHCOB oTueT KbM 31.03.2024 .



Ha 30.05.2024 r. apy:kectBoTo ¢ nmpeactaBuio npenq KOH, B®b AJl u o01ecTBeHOCTTA
Tpumeceden koHCOMUaUpPaH GUHAHCOB OTYET HA oOnuraruu KeM 31.03.2024 1.

Ha 05.06.2024 r. apyxkectBoTo € npeacrasuio npex KOH, b®b A/l u o6uecTBeHoCTTA
nokaHa 3a cBukBaHe Ha MOCA Ha 08.07.2024 r. ot 15:00 4., BeqHO ¢ MarepuaauTe KbM Hesl MpU
CJICZIHHS THEBEH Pe/I:

1. [Ipuemane Ha M3MEHEHUsI W JONBIHEHUs B YcTaBa Ha ,.buonacuc™ AJl. [lpoexm 3a
pewenue: NOCA mnpuemMa pelieHue 3a U3MEHEHHMS U JONBJIHEHUA B YcTaBa Ha ,.buomacuc™ AJl,

CBIVIACHO NPEACTABEHUSA KbM MAaTCPUATIUTE 3a C"b6paHI/IeTO IIPOCKT HaA yCTaB.

Ha 28.06.2024 r. apy:xecTtBoTO € npeacraBuio npeg KOH, B®b A/l u o0mecTBeHOCTTA
YBEJIOMJICHHE 3a HEMPOBEIeHO nopau aunca Ha kBopym PI'OCA.

Ha 08.07.2024 r. apy:xectBoTO € npeacraBuio npeg KOH, @b A/l n o0mecTBeHOCTTA
YBegomiieHue 3a HEMPOBEAEHO opaau unca Ha kBopym PI'OCA.

Ha 15.07.2024 r. apyxectBoTO ¢ npeacrapuio npeg KOH, @b A/l n o0mecTBeHoCTTa
[Iporokon or PITOCA, npoBeneno Ha 15.07.2024 r.

Ha 30.07.2024 r. gpyxectBoTo € npeacrasuio npex KOH, b®b A/l u o6uecrBeHocTra
Tpumeceuen ¢unancon otuet kbM 30.06.2024 T.

Ha 31.07.2024 r. apyxectBoTO € npeacrapuio npeg KOH, b®b A/l n o0mecTBeHocTTa
[Iporokon or MOCA, nposeneno Ha 31.07.2024 r.

Ha 29.08.2024 r. gpyxectBoTo € npeacrasuiio npex KOH, b®b A/l u o6umecrBeHocTra
Tpumeceden koHcomuaupad ¢puHancoB oTueT KbM 30.06.2024 T.

Ha 29.08.2024 r. gpyxectBoTo e npeacrasuiio npex KOH, b®b A/l u odmecrBeHocTra
Tpumeceuen koHconuaupan ¢urancos otueT mo emucus ISIN BG2100006233 30.06.2024 r.

Ha 30.08.2024 r. apy:kectBoTo € mpeactaBuio npenq KOH, B®b AJl u 001ecTBEHOCTTA
YBenomnenue no wi. 100e, an. 1, T. 3, 6. ,,0 ot 3akoHa 3a myOJIMYHOTO MpeIaraHe Ha IEHHH KHIKa
(BIIILK) OTtHOCHO: HapylieHHe Ha (PUHAHCOBUTE MOKA3aTeId MO eMUCUs 00e3leueHr OOIuraruu
ISIN: BG 2100006233, uzganena ot ,,buonacuc AJl.

Ha 30.10.2024 r. apyskectBoTo e npeactaBuiio npeg KOH, B®b AJl u o0mecTBeHOCTTA
Tpumeceuen punancos order kpM 30.09.2024 r.

Ha 28.11.2024 r. apy:xectBoTo e npeacraBuio npex K®H, B®B A/l u o6mecrBeHocTTa
TpumeceueHn koHcoauupaH puHaHCOB oTueT KbM 30.09.2024 .

Ha 29.11.2024 r. apy:kectBoTo e npeactasuiio npeg KO®OH, B®b AJl u o0mecTBeHOCTTa
Tpumeceuyen koHconmuaupan Guaancos otyet o emucus ISIN BG2100006233 xvm 30.09.2024 t.

2. Bausuue Ha Baxkaurte crouTuda 3a I'pynara va .. bUOUACUC” AJl. HACTBLIWIN IIpe3
nepuona 01.01.2024 — 31.12.2024r. BbpXY Pe3vJATATHTE B KOHCOJWINPAHUS (DUHAHCOBHUS OTYET

BUOMACHUC A/l e myO6iuyHO APYKECTBO ¢ MpeaMeT Ha jAerlHocT: Ilokynka Ha CTOKM WU
JPYTH BEILIM C L€ Ja TM Npenpojaje B MbpBOHAYAJIeH, MPepaboTeH WiIn 00paboTeH BUA, ThPrOBCKO
MIPEACTABUTENICTBO M IIOCPEJHUYECTBO, THPIOBUS ChC CTOKH U YCIYTH OT BCAKAKBB BUJ, BHOC U U3HOC
Ha CTOKM; KOMHCUOHHM, CHEOULUOHHU M IIPEBO3HU CHACIKH, JUUEH3UOHHU CHACIKH, JIU3HHT,
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peKiIaMHu, UH)OPMAIIMOHHHN MM IPYTU YCIYTH, KOHCYJITAaHTCKa JEHHOCT, CACIKU C MHTEJIEKTyallHa
COOCTBEHOCT; IPUO0MBaHE, YIPABICHHUE, OLICHKA U Npoaax0a Ha JSUI0BU U aKLIMOHEPHU y4yacTus B
OBArapcKu U YyXJIECTPAaHHH TBPTOBCKHM JpPY>KECTBA, HE3aBUCHUMO OT IpeIMeTa UM Ha JIEHHOCT;
npuaoOMBaHEe M ydpelsBaHE Ha HOBU TBPIOBCKU JIPY’KECTBA, HE3aBHCHMO OT IIpeaIMeTa UM Ha
JEMHOCT, KaKTO M Mpojak0a Ha TaKWBa JPYXKECTBA, KAKTO M BCHUYKU JPYTU CACIKH M JEHHOCTH, 3a
KOMTO HMa U3pUYHA 3aKOHOBA 3a0paHa.

NHBecTHIIMHU B IBIIEPHU JAPYKeCTBA

BUOUACHUC AJl nputexaa 100% ot kanutana na ,,bE6*“ EOO/l, EMK 207593249, Bniucano
B Tbprosckus peructsp Ha 09.11.2023 1.

[IpeamersT Ha aeitHoct Ha ,,BE6* EOO/] e: Ilokynka Ha CTOKM WM JPYTH BEIIM C LIEJT Ja TH
npenpojaze B IMbpBOHAYaleH, mpepaboTeH wiu oO0paboTeH BHI, THPrOBCKO NPEICTABUTEIICTBO W
MOCPEIHUYECTBO, THPrOBUSI ChC CTOKHM U YCIYI'M OT BCSKAaKbB BHJ, BHOC M HM3HOC Ha CTOKH;
KOMHUCHOHHHU, CHEAWIIMOHHM W TIPEBO3HU CHACJKH, JUIEH3WOHHMU CHCJIKH, JIM3UHT, DPEKJIaMHH,
WHGOPMAIIMOHHM WJIM JIPYTH YCIYTH, KOHCYJITAHTCKA JCWHOCT, CHCIKH C HWHTEICKTyaTHa
coOCTBEHOCT; MpUI0OMBaHE, YIIpaBIECHUE, OIICHKA U MPOJax0a Ha ISJIOBU U aKIIMOHEPHU y4acTHs B
OBJITAPCKU U YYXACCTPAaHHU THPIOBCKU JIPY>KECTBA, HE3aBUCUMO OT NpEIMETa MM Ha JEHHOCT;
npunoOuBaHe W yuypelsBaHE HAa HOBH THPrOBCKH JPY>KECTBA, HE3aBHCHUMO OT MpeaMeTa UM Ha
JNEHHOCT, KaKTO M Mpojaxk0a Ha TaKUBa APYKECTBA, KAKTO W BCHUYKHU JIPYTH CHCJIKU U JIEWHOCTH, 32
KOWTO HSMa U3pHUYHA 3aKOHOBA 3a0paHa.

OPUHAHCOBHU PE3YJITATHU HA KOHCOJIMAUPAHA BA3A:

KoM 31.12.2024 r. BUOMACHC AJl peructpupa HETHU MPUXOTU OT MPOJAKOH Ha KOHCOJUIAMpPAHA
0a3a B pa3mep Ha 287 XuIl. JIB., IOKaTO KbM ChOTBETHHUS Nepro ]l Ha 2023 T. MpUXOAUTE OT Ipoaaxoda
ca B pazmep Ha 12 xwi. nB. JlpykecTBOTO oTuMTa (DMHAHCOBHU MPUXOIU Ha KOHCOIMAMpaHa Oasza B
pasmep Ha 794 XuJ. JIB., KOUTO HApaCcTBAT 3HAYUTEITHO B CpaBHEHUE ¢ Te3u KbM 31.12.2023 r., Korato
ca B pasmep Ha 158 xun. nB. Ilo-rossiMara 4yact OT ()MHAHCOBUTE MPUXOAMU ca B pe3ysTaT Ha
¢buHaHCOBH Olepanuu, a 4yacT oT (PUHAHCOBUTE MPUXOJAU B pasmep Ha 194 xwui. nB. mpeacraBisBar
MIPU3HATH MPUXOAH OT JIUXBH I10 3aKyIICHU B3EMaHUSI.

Pazxoaure 1Mo MKOHOMHUYECKHM €JIeMEHTH Ha /[IpyXecTBOTO Ha KOHcCoJIMaupaHa 0aza ca B
pasmep Ha 118 xmu. yeBa. m ce yBenmnyamaT ¢ 3,51% B cpaBHEHHE C Pa3xOJUTE MO UKOHOMHYECKU
enemeHTd KpM 31.12.2023 1., kouto ca 114 xmm. nB. Kem 31.12.2024 r. BUOUACUC AJl oTumrta
(UHAHCOBH pa3XoJM HAa KOHCOJMIMpaHa 0a3a B pasmep Ha 821 Xui. JIB., B TPEIXOIHHS TEPHOJ
(bUHAHCOBHTE Pa3X0H ca B pa3Mep Ha 554 XuIl. JIB.

KoM 31.12.2024 r. HeTHUAT GUHAHCOB pe3yJsTaT Ha KOHcoNMUIupaHa 6a3a Ha Jpy’kecTBOTO €
3ary0a B pazmep Ha 192 XuiL. JIB. Ipu OTYETeH (PMHAHCOB pe3yJrar 3aryba B pasmep Ha (500) xwuur. jB.
kM 31.12.2023 .

KbMm 31.12.2024 r. cymara Ha aktuBute Ha BUOMACUC A/l e B pa3mep Ha 20 771 xun. nB., a
CTOMHOCTTa Ha coOcTBeHus KaruTtan e 406 xui. jiB.



DUHAHCOBY NMOKA3ATEIN U KOQ(DI/IHI/IGHTH HA JIPYKECTBOTO HA KOHCOJMAMPaHa 0a3a

IHokazaTean 3a JHKBHIHOCT

0,006 0,012 0,006 0,012

"HMOKA3ATEJIH 3A THKBHIHOCT: 31.12.2024

TIOKA3ATEH 3A IMKBHIHOCT: 31.12.2023

Taoauna 1

KoeduuueHT Ha 0011a THKBHIHOCT 1,09 1,15
KoedunueHnT Ha 0bp3a JUKBHIHOCT 1,09 1,15
KoedunueHt Ha a6COII0THA JIMKBHIHOCT 0,006 0,012
KoedunueHTt Ha He3a0aBHA JIMUKBUIHOCT 0,006 0,012

TTokazare/m 3a peHTA0HIHOCT
1.00
0.50

0,16 6.0t
0.00
0,47 -0,032
-0.50
> 0,43

"MOKA3ATEJIH 3A PEHTABHJTHOCT: 31.12.2024

TIOKA3SATE.TH 3A PEHTABH/IHOCT: 31.12.2023

Taéauma 2

PenradmiHocT Ha OcHoBHusi Kanuran

0,16 -0,43
PenTtadminoct na CodctBenusi Kamuran (ROE) 0,47 -3,05
Penrtaéminoct na Akrusure (ROA) 0,01 -0,032




IlokazaTean 3a 3adTbKHAIOCT

"IMOKA3ATEJIH 3A 3ATTBXHATIOCT: 31.12.2024
TIOKA3ATEH 3A 3ATTTBAXHAITOCT: 31.12.2023

Ta6auna 3
KoedumeHT Ha 32JIBKHJIOCT 50,16 92,90
Jbar / AKTuBu 0,98 0,99
KoedpumenT Ha pHHAHCOBA ABTOHOMHOCT 0,02 0,01
DHHAHCOBH NMOKA3aTE]IH
250
200
150
-145 -145
=200
024 |
BITDA B
Ta6auna 4
EBITDA 217 -145
EBIT 217 -145

3. OnucaHue HA OCHOBHUTE PHCKOBE H HECUT'YPHOCTH, NP/l KOUTO €A M3NPABEHH APYKeCTBATA
or I'pynara Ha BUOUACHC A/l npe3 ocTaHajJaTa 4yacT oT GUHAHCOBATA rOANHA

Puckosete, cBbp3anu ¢ neiiHocTTa Ha ['pynmata mMorat yclioBHO na ObJaT pas3iefieHd Ha JBE
OCHOBHH TPYIH:

v"  HecucreMaTH4Hu — MNPOM3THYAINM OT Xapakrepa Ha IEHHOCTTa, OCOOEHOCTUTE Ha
0TpachiIa/oTpaciuTe, B KOUTO JIpyKecTBaTa Onepupar.



v/ CucremMartv4yH¥ — MPOM3THYANIM OT O0IIATa WKOHOMHMYECKA M TIOJMTUYECKA Cpela |
BB3JICHCTBAIM BbpPXY pE3yJTaTUTE OT JEHHOCTTa HAa BCHYKM HKOHOMHUYECKH areHTH. OOuiute
pHUCKOBE HEe MOraT Jia ObaT nuBepcu(UIUPAaHU OT UHBECTUTOPUTE B LICHHU KHUXKA.

B cnenBamuTe nBa mompaszena ca MOCOYEHH BHUIOBETE PUCKOBE B TaKa OINPEICICHUTE IPYIIH,
KaKTO M HAa4YMHU 3a TSAXHOTO OrpaHuvaBaHe. PuckoButTe (pakTopu ca ommcaHu B TOCIEIOBATEIHOCT
cb0Opa3HO 3HAYMMOCTTAa UM B JICHHOCTTa Ha JpyecTBara oT ['pynara (mpeacTaBeHH MO-HATATHK B
MaTepuana).

[IpencraBenute puckoBU (akTOpH ca OMMCAHM EIWHCTBEHO KAaTO pHUCKOBE, CBBP3aHH C
Opaemiata JIEHHOCT U THPrOBCKUTE HaMEpeHUs Ha I'pymara, a HE ce OCHOBAaBaT Ha pe3yiaraTra OT
U3BBpIIEHATA JICHHOCT Ha ['pymara 10 MOMeHTa.

CUCTEMATHYHU PUCKOBE

CucremaTMYHHATE PHUCKOBE Ca CBBpP3aHM C Ila3apa M Makpocpenara, B KosATo ['pymara
(GyHKIHOHMPA, TOPAAX KOETO T€ HE MOraT Ja ObAaT ynpaBisBaHU U KOHTPOJIMPAHHU OT MEHUKMBHTA
Ha KoMmaHuATa ekun. CHCTeMaTH4YHM PHUCKOBE Ca: MOJIMTHYECKUAT PUCK, MAKPOUKOHOMHYECKHAT
PUCK, NH(DITALNOHHUAT PUCK, BATyTHHUSAT PHUCK, TUXBEHUAT PUCK, TaHBUHUSAT PHCK.

Ta0anna 5

Buj puck Onucanne

NOJINTUYECKN [TomuTHYECKUAT PUCK € BEPOSTHOCTTA OT CMsIHA Ha IPABUTEICTBOTO WJIM OT BHE3aITHA IIPOMSHA B
PUCK HeroBaTa IOJIMTHKA, OT Bb3HUKBAaHE Ha BHTPEIIHONOIUTHYECKH CHTPECEHHS M HEOJIAronpUsTHU

MIPOMEHHU B €BPONECHCKOTO /WM HAI[MOHATHOTO 3aKOHOIATEJICTBO, B PE3YJITAT Ha KOCTO cpelaTa, B
KOATO onepupar MECTHUTE CTOMMAHCKHU Cy6eKTI/I Jla C€ NIPOMEHU HEraTUBHO, a UHBECTUTOPUTE Ja
MOHECaT 3aryou.

[IpoagbmokaBaiaTa MOJUTHYSCKA HECTAOWJIIHOCT HMa TMOTCHIMAl Ja OKaXKEe BIMSHUC Ha
MaKpPOMKOHOMHYECKHUS pacTex W OW3Hec cpemara B bearapus. B Ta3u Bpb3ka, B Ciiydail ue ce
Ch3/1aJIc HECUT'YPHOCT B OBJrapckara MKOHOMHKAa — OTHOCHO (DHCKamHATa W/WIM MapuvyHATa
MOJIUTHKA, BBPXOBEHCTBOTO Ha 3aKOHA U MNPABONPWIATAHETO, HUBOTO HA KOPYIIUS U
OIOPOKPATHYHH TEKECTH U JIP. — TOBA MOXE J1a JOBEJC MO0 CMaj HA MHBECTUIIMUTE, H3THYAHE HA
KaluTalu OT CTPaHaTa U MO-KOHCEPBATHBHO MOBEICHHE OT CTPAaHa HA MHBECTUTOPH/KIHEeHTH. ToBa
OT CBOSI CTpaHa MOJeE Jia JIOBe/Ie /10 3a0aBsiHe Ha MKOHOMHUYECKHS PACTEXK WITH JIOPH JIO PELECHS U
HaMaJIsIBaHE Ha 3aCTOCTTA M Pa3IojiaraéMus J0X0/1, KOETO II[e HaMaJld HKOHOMHUYECKaTa aKTHBHOCT
U II¢ BJIONIH KPEIUTOCIIOCOOHOCTTA Ha OMpPEIe/ICHH MKOHOMHYECKH CyOekTh. B Tasu Bpb3ka €
BB3MOXKHO, HSIKOM CyOEKTH Ja OTdYeTaT Mo-cjiabu (UHAHCOBH pPe3yaTaTH OT OYAKBAHOTO.
OuakBaHusTa Ha OusHeca ca Ja ObJe CHCTAaBEHO pPEJOBHO MPABUTEICTBO C MAaKCUMATHO
IBJATOCPOUYCH XOPH30HT Ha JCUCTBHE KOETO Ja IMOEME SICCH aHTaXHMEHT 3a MOIIbp)KaHe Ha
MaKpPOMKOHOMHYECKA CTAOMIIHOCT M 100pa OusHec cpera. OCHOBHHAT (POKYC Ha OBITapCKOTO
MPABUTEJICTBO, KOETO C€ OvyakBa ga Obje cHOPMHPAHO M TMOJAKPENEHO OT YETUPU HApTHH B
OBJrapckusi MapiaMeHT, TpsaOBa Ja Objie MKOHOMHYECKATa CTAOWIHOCT W YYKIECTPAHHHUTE
uaBecTriur. OT KIIOYOBO 3HAYCHHUE 33 TOBA € MPOBEKAAHETO HA Pa3yMHA OIOKETHA MOJIUTHKA,
CHa3BaHEeTO Ha (PUCKATHHUTE MPABUIIA, KAKTO M MOIbPIKAHETO Ha HUCKHU MPEKU JTaHBIIH.

Ilpn Bcuukm ciaydaw HOAKpeNaTa OT €QHO MO-CTaOWIHO MHO3MHCTBO B TapilaMeHTa Ie Jaajie
XOPH30HT 3a JEHCTBHE HAa €JHO IPaBUTEICTBO Ja B3€Ma pEIICHHsA, KOeTO B pe3yiraT oOu
JIOIIPUHECIIO 32 MOJ00psBaHE Ha MHBECTUIIMOHHUS KIIFMAT.

HecurypHocTTa 10 OTHOIIEHHE HA MpWJIAraHUTEe NPUOPUTETH OT CTpaHA Ha IIEHTPaJHaTa BIAcT
IocTaBs TOA PHCK W BB3MOXKHOCTTa Ja ObJaT U3BBPIICHH aACKBATHH pedopMH B
CTPYKTYPOOTIPENIEISAIIN CEKTOPH B CTpaHara, C OIJIeJ ONTHMH3AIMA Ha Ipoleca Mo e(peKTHBHO
ycBosiBaHe Ha cpencrsa oT EC. Buumanune cienBa na ce o0bpHE BBpXY pedopmure B
Hee(DEKTHBHATAa IIEHCHOHHO-OCHTYPHUTENIHA CHCTEMa, 3JpaBHara cucTeMa H 00pa30BaHHETO;
aJIMUHUCTpAaTUBHATAa KOOPJMHALMS M TpaBHiaTa Mpu (pUHAHCUPAHETO HA MPOEKTH, BKIIOYUTEIHO
nojo0psiBaHe Ha TIpolieca IO OTIyCKaHe, KOOpJIWHUpPAaHE M YIpaBIeHHE Ha CpEeAcTBaTra OT
eBporneiickute ¢oHmoBe. Brnpekn m3Bbpmennte npomMenn B OcHOBHHMS 3akoH Ha P. Bwirapus,
MPOKJIAMUPAHU OT MOJUTHYECKUTE CHIIM C HaW-roisMa mpeiacraBuTenHocT B 49-toto Hapoano
crOpaHue, KaTo BakeH (hakTop 3a W3BBHPIIBaHE Ha ChAeOHA pedopMma, OCHOBEH MpoOIeM Mpen
CTpaHaTa € HaMHUpaHe Ha MOJKpena Cpel MapilaMeHTapHO MPEACTaBeHUTe CHIN B OopbaTa cpemry
Kopynuusarta. JlomeiaHHTENEeH mpobieM € W JMncata Ha KOHKPETHH MOJWTHKHA OT CTpaHa Ha
LEHTPAJIHUTE BIACTH, OTYHMTAIIM WKOHOMHYECKHS HHTEpec Ha bBirapus oOT T.Hap. ,,3€JeHa
caenka‘.




OBILL
MAKPOMKOHOM
MYECKU PUCK

ITo manam Ha Hammonamuust cratuctudecku WHCTUTYT OT 30.12.2024 r. obwusm noxazamen Ha
ousnec knumama npez M. dexemepu 2024 2. ce mokausa c¢ 1.7 mynkra (ot 17.0% Ha 18.7%) B
CpaBHEHHE C MpeaxomHus mecerl. IToBHIIEHHE HA MMOKa3aTels ce HaO/roqaBa B MPOMMIIUICHOCTTA,
THProBUsATA Ha JPEOHO U B CEKTOPa Ha YCIyruTe. EAMHCTBEHO B CTPOUTEICTBOTO € PETHCTPUPAHO
MMOHUXKEHUE.

Bu3Hec KNMMaT - o6wo

enrocpouna cpema
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IIpe3 nexemBpu 2024 1. CBCTaBHUAT NOKA3ATEIN ,, OU3HEC KIUMAM 8 NpoMuliieHocmma ** HapacTBa
¢ 1.9 nynkra (ot 15.8% nHa 17.7%) B pe3ynraT Ha MO-OJaroNpUATHUTEC OYAKBAHUS Ha
NMPOMUIUICHUTC MNpeArpueMadn 3a OM3HEC CHCTOSHHETO Ha npeanpudaTudaTa npe3 CJCABAIIUTE
miect Mecera. Criopes TSAX Mpe3 MOCIeTHHUS Mecell MMa M3BECTHO yBEJIMUEHHE Ha OCHUTYypEeHOCTTa
Ha MPOM3BOJCTBOTO C IOPBYKH, KOETO 00auye HE € CHIPOBOJCHO C IMOBHIICHH OYaKBaHHs 32
IIPOU3BOJICTBEHATA aKTUBHOCT Mpe3 CIleBallUTe TpU Mecena. HecurypHara HKOHOMHUYECKa cpena
U HCOOCTHUI'BT Ha pa60THa Cujla MpoAbJDKaBaT Ja 61)}1aT OCHOBHHUTE MPEYKU 3a pa3zBUTHUCTO Ha
Ou3Heca, KaTo Npe3 JEKEMBPH CE OTYMTA 3aCHIBAaHE HAa OTPHIATEIHOTO BIMSHHWE HA ITBPBUS
¢axrop. [IporHo3ure Ha MEHUIKBPHUTE MO0 OTHOIICHNUE HAa MPOJAKHHUTE IIEHN B MPOMHIUICHOCTTA
TIpe3 CIeBaIUTe TPH MECEIa ca B TIOCOKA Ha yBEIHICHHE.

2024
HWsrounnk: HCU

IIpe3 nexemBpu 2024 1. cvcmasHusam noxkazamern ,,6U3HecC KIUMAmM 6 CIpoumeicmeomo* cuana ¢
3.5 nynkra (ot 20.4% Ha 16.9%), KOETO ce ABIKM Ha MO-yMEPEHHUTE OLICHKH M OYaKBaHMS Ha
CTPOMTEIIHUTE TMPEANpPUEMadn 32 OU3HEC CHCTOSHHUETO Ha mpennpusaTusTa. ChIIEBPEMEHHO U
MIPOTHO3UTE UM 3a CTPOMTENIHATa aKTUBHOCT Mpe3 CleABAIINTE TPU Mecella ca MOo-pe3epBUPAHU.
OCHOBHUAT TpoOJeM 3a JCHHOCTTA B CEKTOpa OCTaBa HECUTypHATa HKOHOMHYECKA Cpeaa,
nocoyeHa ot 58.9% ot nmpennpustusta. Ha BTOpo ¥ TpeTo MSCTO ca HEIOCTUT'BT Ha pabOTHA cuiia
U leHUTe Ha Marepuanute. [lo-rojsiMa 4YacT OT CTPOUTENHUTE NpeanpueMadydl MpeIBUKAAT
MIPOAAKHHUTE IICHH J1a OCTaHAT 0e3 MPOMsIHA TIpe3 CIICABAIIUTE TPU Mecela.

IIpe3 mexemBpu 2024 T. cvcmaguuam nokazamen ,,6u3HeC KiumMam @ ceKkmopa Ha yciyeume' ce
yBennyaBa ¢ 2.4 myHkTa (0T 9.5% Ha 11.9%), KoeTo ce ABIKM Ha OTArONPHUSATHUTE OLEHKU H
OYaKBaHUS HAa MEHUIKBPHUTE 32 OM3HEC CHCTOSHUETO HA MpeNnpHUsTHsATa. MHEHHATAa UM OTHOCHO
HACTOSAIIOTO M OYAaKBaHOTO THPCEHE HA YCIyrH obade ca mo-ymepeHdu. Hecuryprara
MKOHOMHYECKA CpeJla OCTaBa Hali-cepHo3HaTa IIpeuka 3a AeHHocTTa B cekropa. Ilocnennara
aHKeTa perucTpupa 3acuiBaHe Ha HEraTHBHOTO BIHMSHUE Ha (akTopa ,,KOHKypeHLHs B OpaHiia“,
KOMTO M3MecTBa Ha TPETO MCTO 3aTPYIAHEHMATA, CBBbP3aHU C HEJOCTHra Ha pPaboOTHA cHIa.
OTHOCHO MPOJAXHUTE IIEHHU B CEKTOpa Ha YCIyTUTe MEHUKBPUTE OUaKBAT yBEJIMUEHHE, BRIIPEKU
4e MpeodiagaBaiaTa 4acT OT TAX MPEeIBIKAAT Te Aa 3amna3sT CBOETO PABHUILE IIPE3 CIIeIBAIUTE
TpU Mecela.

Cnopexn MakpOMKOHOMHYECKHTE IIPOTHO3M Ha eKcrepture oT EBpocmcremara, HM3IOXKEHH B
Hxonomuueckn OroetiH Op. 8/2024 Ha EBpormeiickara meHTpamHa 0aHKa, CPEIHOTOIMITHHST
pacrexx Ha peannust bBII ce mpeasmwxna na 6bne oxono 0,7% npes 2024 r., 1,1% npe3 2025 1. n
1,4% mnpe3 2024 r., npeau na Hamanee 10 1,3% mnpe3 2027 r. B cpaBHeHHe ¢ IpOrHo3uTe OT
centemBpu 2024 . mporHo3aTa 3a pactexa Ha peannust bBII e peBu3upaHa Ha07Ty TIaBHO MOPaIH
KOPEKIIMH B JIaHHHUTE 32 MHBECTUIMHTE Npe3 IMbpBara mojoBruHa Ha 2024 T., 0O4aKBaHUATA 32 T10-
cnab pacrex Ha m3Hoca mpe3 2025 T. U ManKka peBH3Hs HAJO0Jy 3a OYaKBaHOTO YBEIWYCHHE Ha
BBTPEIIHOTO ThpceHe mpe3 2026 T.

QuckaTHATE U CTPYKTYPHUTE TONUTHKH Il HAIPaBAT MKOHOMHKATA MO-KOHKYPEHTOCIIOCOOHA H
YCTOHUYMBA, KAKTO W C MO-BUCOKA MPOM3BOAUTETHOCT. OT pelraBanio 3HaueHHUE € MPeI0KEeHUsITa
Ha Mapuo /[lparn 3a 3acuiBaHe Ha KOHKypeHTocnocoOHoctTa Ha EBpomna u Ha Enpuko Jlera 3a
yKpenBaHe Ha €AMHHMS Taszap nAa ObaarT mocienBaHW OBP30 OT KOHKPETHH M aMOMIMO3HU
CTPYKTYPHU HNOJIUTUKU. YTIPAaBUTEIHUAT ChBET NPHUBETCTBA OLIEHKAaTa Ha EBpomnelickara KOMHCHUs
Ha CPEeJHOCPOYHHUTE INIAHOBE Ha MPaBUTEJICTBATa 32 (PUCKAIHU U CTPYKTYPHH ITOJUTHKU KaTo 4acT
ot npepaborenara pamka Ha EC 3a mkoHoMuuecko ynpasiieHue. Cera IpaBUTeICTBaTa CIIeBa J1a
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ChCPEOTOUAT BHUMAaHHETO CH BbPXY TOBA Ja M3IIBJIHAIT U3IBUIO M 03 OTJjaraHe aHra)XHMEHTHTE
cu o pamkarta. ToBa 11e IonpHrHece 3a YCTOMYMBOTO HaMaJIsiBaHEe Ha OIOKETHUTE Ne(HUIUTH U Ha
CHOTHOLICHHETO HA  JbJra, Karo  ChIICBPEMEHHO IMPHOPUTETHA  POJIsi  MOJy4YaBar
OJIAarONPUATCTBAIIUTE PaCTeka pehOPMHU U HHBECTUIINUTE.

JINXBEH PUCK

JIMXBEHUST PUCK € CBBP3aH C BB3MOKHH, CBEHTYAJIHH, HETAaTHBHU MPOMEHU B JIMXBEHUTE HUBA,
YCTaHOBEHH OT (PUHAHCOBUTE MHCTUTYLHH Ha Pemy6nuka Boarapus.

Ha cBoero 3acemanne Ha 12 npexemBpu 2024 r. VYmpaButedHUAT cbhBeT Ha EBpormeiickara
LlenTtpanna Banka B3e peureHue Aa Hamand ¢ 25 0asMCHM TOYKH TPUTE OCHOBHH JIMXBEHH
npouenta Ha EIB. Ilo - coenmanHo, pemieHHETo na Obe MOHMKCH JHXBEHHAT MPOIEHT IO
JICTIO3UTHOTO yJIECHEHHE, 4Ype3 KOWTO YMpPaBUTENHUAT ChBET 3ajJaBa Kypca Ha MapuyHaTa
MOJUTHKA, CE OCHOBaBA Ha aKTyalM3MpaHaTa OLEHKA Ha TMEepCHeKTUBAaTa 3a HHQIIAIMATA,
JMHAMUKATa Ha OCHOBHara WHGIanus W 100poro (YHKIHOHHpPAaHE HA TPAHCMUCHOHHUS
MEXaHW3bM Ha MapUYHATA TOJUTHKA. YTNPABUTCIHHUAT CHBET € PEUICH [a OCUTYpH TpaiiHO
cTabuIM3upaHe Ha HHOIANHUATA Ha CPEAHOCPOYHOTO LENEBO paBHHUIIE OT 2%.

Crnopes MakpOMKOHOMHYECKHTE MPOTHO3M 3a €BPO30HATa Ha ekcrepTH Ha EBpocucremara oT
nekemBpu 2024 r. obmara uHGpIAMsS ce oyakBa aa 0vne cpeano 2,4% mpes 2024 r., 2,1% mpe3
2025r., 1,9% npe3 2026 r. u 2,1% npe3 2027 r., Koraro Iie Bie3e B ICHCTBHE pa3lIMpeHaTa cxema
Ha EC 3a TBproBus ¢ eMUCHH.

OCHOBEH JIHXBEH TPOOEHT
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MHOJIAIIMOHEH
PUCK

I/IH(i)JIaI_II/IOHHI/IﬂT PUCK IpeACTaBJIsIBA BC€O6H.IO NOBHIIaBaHEC HA ILCHUTEC, IPHU KOCTO HAapUTE CC
0663H6HHB3T 1 ChIICCTBYBA BEPOATHOCT OT IOHACSAHE HA 3ary6a OT JOMAaKHWHCTBATa U (1)I/IpMI/ITe.

Hnoexc na nompebumenckume yenu: Ilo namam Ha HCU Ilpe3 suHyapu 2024 r. MeceyHara
undanust ¢ 0.5%, a rogumHara uadaanms 3a sayapu 2024 r. copsmo sayapu 2023 1. e 3.8% .
CpenHoroauiiHata uH}uanus 3a nepuona ¢espyapu 2023 - suyapu 2024 r. copsMo mepuopaa
¢bespyapu 2022 - sryapu 2023 1. e 8.4%.

Xapmonusupan undexc na nompebumenckume yenu: Ilpes suyapu 2024 r. meceynara uHbaamnms e
0.2%, a rogumnara wuHbuanms 3a sHyapu 2024 1. cnpsmo siHyapu 2023 1. e 4.0%.
CpennoroauniHata uHdanus 3a nepuoaa despyapu 2023 - sHyapu 2024 r. crpsmo neproja
¢despyapu 2022 - ssuyapu 2023 1. e 7.8%.

Hnoexc na nompebumenckume yenu: Ilpe3 despyapu 2024 r. meceunara uapramus e 0.3%, a
roauiHata uHbanms 3a ¢espyapu 2024 r. cripsmo despyapu 2023 1. e 3.3% . Undnanusra ot
HavyasoTo Ha roauHara (despyapu 2024 r. cnpsimo nexkemspu 2023 1.) e 0.8%, a cpexHoroaMIIHaTa
uHpnanus 3a nepuona mapt 2023 - despyapu 2024 r. cnpsimo nepuona mapt 2022 - despyapu
2023 r. e 7.4%.

Xapmonusupan undexc Ha nompebumenckume yenu: Ilpe3 deBpyapu 2024 1. MeceuHara
undmanust ¢ 0.3%, a ronuurHata nuduanus 3a Gespyapu 2024 r. crpsimo pepyapu 2023 . e 3.5%
. Madmanusara ot Hayamoto Ha roauHaTa (peBpyapu 2024 r. cnpsimo nekemBpu 2023 1.) e 0.4%, a
cpenHoroaumHaTa wHQIanus 3a nmepuona mapt 2023 - deBpyapu 2024 r. cnpsimo mepuoja Mapt
2022 - eBpyapu 2023 1. € 6.9%.

Hnoexc na nompeoumencxume yenu: Ilpe3 mapr 2024 r. meceunata unduammsa e 0.2%, a
roauinHara uHmanys 3a MapT 2024 r. cnpsimo mapt 2023 . e 3.0%. Uudnanusara ot HavanoTo Ha
roguHara (Mapt 2024 r. cupsimo nexkemBpu 2023 r1.) e 1.0%, a cpenHoroamiHara uH(IAIUS 3a
neproza arpui 2023 - mapt 2024 r. cnpsimo nepuoza anpui 2022 - mapt 2023 r. e 6.5%.
Xapmonusupan unoexc na nompedoumenckume yenu.: Ilpe3 mapt 2024 r. Meceunara uHdmanus e
0.2%, a rogumHaTta uHOIanUs 3a Mapt 2024 r. copsimo Mapt 2023 1. e 3.1%. Undnamusara ot
HayasoTo Ha roguHata (Mapt 2024 r. cnpsimo nexkemBpu 2023 r.) e 0.7%, a cpegHOrOAMIITHATA
nHbmanus 3a neproaa anpuia 2023 - mapt 2024 r. cnpsmo nepuoaa ampua 2022 - mapt 2023 1. €
6.2%.




Hnoexc na nompebumenckume yenu: Ilpes ampmn 2024 1. meceunata mHbpmanus e -0.3%, a
rogunrHata uHanws 3a anpwr 2024 1. cipsimo anpmt 2023 T. e 2.4%. Vadnanusara oT Hag4anoTo
Ha roxuHata (ampmi 2024 r. cripsimo nekemBpu 2023 1.) € 0.7%, a cpegHoroanIIHaTa HHMIANHS 32
nepuona Mait 2023 - anpun 2024 r. cnpsamo nepuona mait 2022 - anpun 2023 r. e 5.7%.
Xapmornusupan undexc na nompebumenckume yenu: lpe3 anpun 2024 r. meceunata uHMIANUA € -
0.1%, a roguuiHaTa uHGIanUs 3a anput 2024 1. copsmo anpun 2023 1. e 2.5%. Undnauunsra ot
HayvajoTo Ha roauHata (ampun 2024 r. copsimo aekemBpu 2023 r.) e 0.6%, a cpenHoroguiIHara
nHpnanus 3a nepuona maii 2023 - anpun 2024 r. cnpsmo nepuona Mait 2022 - anpun 2023 1. e
5.5%.

Hnoexc na nompebumenckume yenu: Ilpes mait 2024 r. meceunara uHpmamus ¢ -0.2%, a
roauinHata nH}manus 3a Mail 2024 r. copsimo Mait 2023 r. e 2.3%. MudnanusiTta oT Ha9aIo0TO Ha
roguHara (Mait 2024 r. cnpsimo aexkemspu 2023 r.) e 0.4%, a cpegHOroAMIIHATa MHGIAINS 32
neproaa roau 2023 - maii 2024 r. Cripsamo nepuona onu 2022 - mait 2023 1. e 5.1%.
Xapmornusupan unoexc Ha nompebumenckume yeru: Ilpe3 maid 2024 r. Meceunara uHMIANUA ©
0.0%, a ropmmnara wHmanus 3a Maid 2024 r. cnpsamo mait 2023 1. e 2.7%. Undnanusra ot
HayasoTo Ha roaunHara (mait 2024 r. copsimo nexemBpu 2023 1.) e 0.6%, a cpeaHoroauiHaTa
nHpnanus 3a nepuona rouu 2023 - maii 2024 r. cnpsimo nepuoza rouu 2022 - mait 2023 r. e 5.1%.

Unoexc na nompedumenckume yenu: Ilpe3 ronm 2024 r. meceunara unpnamus ¢ -0.2%, a
rofumrHata nH}mamws 3a oru 2024 1. crpsimo roau 2023 1. € 2.5% . UndmanusaTa oT Ha4anoTo Ha
roguHaTta (foHU 2024 1. crpsimo mexkemBpu 2023 1.) e 0.2%, a cpegHOTOAMIIHATA WHGIANS 32
nepuroja rosm 2023 - roru 2024 r. copsmo nepuoaa tonu 2022 - rorn 2023 . € 4.6%.
Xapmonuszupan unoexc na nompeobumenckume yenu. Ilpes rorn 2024 r. MeceyHata WH(IAIHA €
0.2%, a rogumHaTa wHOmans 3a oA 2024 1. cnpsamo oHU 2023 1. ¢ 2.8% . Undmamuara ot
HavaixoTo Ha romuuHarta (:oHH 2024 1. crpsimo mekemBpu 2023 1.) ¢ 0.7%, a cpeqHOTOAUIIHATA
nHpnanus 3a neprona roau 2023 - roru 2024 r. cnpsimo nepuoaa ronu 2022 - rouu 2023 1. e 4.7%.

Unoexc na nompebumenckume yenu: Ilpes romu 2024 1. meceunata wunduanus ¢ 0.8%, a
roauiHara uHGIanus 3a i 2024 r. cnpsmo tonu 2023 1. e 2.4% . UHdnanusaTa oT HavyaioTo Ha
roauHara (romu 2024 r. cnpsimo nekemBpu 2023 r1.) e 1.1%, a cpenHoronuniHata MHGIAIUS 32
neproja asryct 2023 - ronmm 2024 r. cnpsimo nepuoja asryct 2022 - romu 2023 1. € 4.1%.
Xapmonuszupan unoexc na nompeobumenckume yenu: Ilpes tomm 2024 r. MecedHata MHQIAHAA €
1.2%, a ropmmHata uH}Ianus 3a o 2024 r. copsmo romm 2023 1. e 2.8% . Undnamusra ot
HavaixoTo Ha rogmHata (fomm 2024 r. cmpsamo nekemBpu 2023 1.) e 1.9%, a cpemHOrOgUITHATA
uH}maus 3a nepuona asryct 2023 - romu 2024 1. cnpsmo mepuoaa asryct 2022 - romm 2023 1. e
4.3%.

Hnoexc na nompebumenckume yenu: Ilpe3 apryct 2024 r. meceunata uuduanus ¢ 0.1%, a
roauiiHara uHbuanums 3a apryct 2024 r. cupsimo aBryct 2023 1. e 2.1%. MHdnauusata or Ha4aIoTo
Ha roguHara (aBryct 2024 r. cnpsimo aexemBpu 2023 1.) e 1.2%, a cpeaHoroaumHaTa nHGIAM 3a
nepuona centeMBpu 2023 - apryct 2024 r. cupsmo nepuoaa centemBpu 2022 - apryct 2023 1. e
3.6%.

Xapmonusupan unoexc na nompebumenckume yenu: Ilpe3 aBryct 2024 r. MmeceuHara uHpIAIUS €
0.1%, a rognmHara nHdaanus 3a asryct 2024 r. cupsmo asryct 2023 1. e 2.4%. Undnannsara ot
HavajxoTo Ha romuHara (aBryct 2024 r. copsmo mekemBpu 2023 1.) e 2.0%, a cpemHOrOAMITHATA
uH}aus 3a nepuoga centemBpu 2023 - aBryct 2024 1. copsmo mepuonaa cenreMBpu 2022 -
asryct 2023 1. € 3.8%.

Hnoexc na nompebumencxume yenu: Ilpes cenremBpu 2024 r. meceunata uHduanus e -1.0%, a
roauiHara uadIanus 3a cenrempu 2024 r. ciupsimo centemBpu 2023 1. e 1.2% . Uudnanusra ot
HayamoTo Ha ronuHata (cemtemBpu 2024 1. cmpsamo gaekemBpu 2023 1) e 0.1%, a
cpexHoroaMIIHaTa wHpIanus 3a nepuoga oktomepu 2023 - centemBpu 2024 1. cipsMo mepuoaa
oktoMBpH 2022 - cenremBpu 2023 1. € 3.2%.

Xapmonusupan undexc na nompebumenckume yenu: Ilpe3 cenremBpu 2024 r. MecedHara
nadnanus e -1.1%, a rognmHara nHIauus 3a cenreMpu 2024 . cripsmo centemspu 2023 1. €
1.5%. Nn¢nanusara ot Havanoro Ha roauHara (centemBpH 2024 r. cipsimo aekemspH 2023 r.) e
0.8%, a cpennoroaumHaTa nHQIanus 3a nepuoga okromspu 2023 - centemBpu 2024 r. cnpsmMo
nepuoja okroMBpH 2022 - centempu 2023 1. € 3.4%.

Hnoexc na nompedoumenckume yenu. Ilpe3 oxtomBpu 2024 t. meceunata uapuanus e 1.1%, a
rofumrHata HHOIAnms 3a okroMBpu 2024 r. crpsimo oktomBpu 2023 1. e 1.8%. Uudnammara ot
HadJajoTo Ha rofuHata (okToMBpu 2024 r. cripsimo nekemspu 2023 1.) e 1.2%, a cpegHOrOaMIIHATA
nHbmaus 3a neprona HoemBpu 2023 - okromBpu 2024 r. cnpsmo mepuoma HoemBpu 2022 -
okToMBpH 2023 1. € 2.9%.
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Xapmonusupan unoexc na nompeobumenckume yenu: llpe3 oxtomBpu 2024 T. MecedyHara
nadmamust e 0.6%, a rogumHata uHGIAanUA 3a okToMBpH 2024 1. cipamo okTomBpu 2023 T. e
2.0%. Wu¢mnanusra oT Hagamoro Ha roanHaTa (okToMmBpu 2024 1. cipsimo aexemBpu 2023 1.) e
1.5%, a cpemHorogmiiHata uH(uanus 3a nepuoga HoemBpu 2023 - okromBpu 2024 T. crpsmo
nepuona HoemBpu 2022 - okromBpu 2023 1. e 3.1%.

HUnoexc na nompebumenckume yenu: Ilpe3 HoemBpu 2024 r. meceunara mHbnanus ¢ 0.6%, a
roauiiHara uHbuanys 3a HoemBpu 2024 r. crnpsimo HoemBpH 2023 . e 2.1%. Uudnauusra ot
HayvajoTo Ha roauHaTa (HoeMBpH 2024 r. cupsamo nexemspu 2023 r.) e 1.8%, a cpenHoroaumHara
nHbmamus 3a nepuoxa naekempu 2023 - HoemBpu 2024 T. cupsmo mepuona aekeMBpu 2022 -
HoemBpH 2023 1. € 2.6%.

Xapmonusupan unoexc Ha nompedoumenckume yeru: Ilpe3 HoemBpu 2024 1. MeceynaTa HHMIAIHAS
e 0.3%, a rommmuata wH(Ianus 3a HOemBpu 2024 r. cmpsimo HoemBpu 2023 1. e 2.0%.
Wuadnannsara or HaganoTo Ha roxuHata (HoemBpu 2024 r. cnopsimo nexkemspu 2023 1.) e 1.7%, a
cpeaHOroAMIIHaTa MHGIAMs 3a nepuoaa nexkemepu 2023 - HoemBpu 2024 T. cnpsiMo nepuozaa
nexemBpu 2022 - HoemBpu 2023 . € 2.8%.

Unoexc na nompebumencxume yenu: Ilpe3 nexemppu 2024 r. meceuynara undanus ¢ 0.4%, a
roauiHara uHbIanus 3a nekemBpu 2024 r. copsmo aexkemspu 2023 1. e 2.2%. Uudnanusta ot
Hayajo0To Ha roguHara (nexemspu 2024 r. cupsimo nexemspu 2023 1.) e 2.2%, a cpeiHOrOAUIITHATA
uH}Ianys 3a nepuona ssayapu 2024 - nekempu 2024 r. cripsimo riepuoaa siayapu 2023 - nekeMBpHu
2023 r. € 2.4%.

Xapmonuszupan unoexc na nompedoumenckume yenu: Ilpe3 pekemBpm 2024 1. MecedHaTa
nadmarmust e 0.3%, a rogummHata wHOIanuA 3a nekemBpu 2024 r. cupsmo gekemBpu 2023 1. €
2.1%. Nudnanmmara or Havamoto Ha roamHata (nexemBpu 2024 r. cupsimo mekemBpu 2023 1.) €
2.1%, a cpenHorogumiHaTa WHGUIAIMA 3a mepuona sHyapu 2024 - mexemBpu 2024 r. crpsmo
nepuona stHyapu 2023 - nekemspu 2023 1. € 2.6%.
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BAJIYTEH PUCK

Excriosnnusita KbM BaJXyTHHUS PUCK IPEICTABISABA 3aBUCHMOCTTA M €(EKTUTE OT U3MEHEHHETO Ha
BaIyTHUTE KypcoBe. CHCTEMAaTHUHUAT BATYTEH PHCK € BEPOSTHOCTTA OT €BEHTYyallHa IPOMSHA Ha
BaIYTHUS PEKUM Ha cTpaHaTa (BaIyTeH OOp[), KOeTo OM J0BeNo Wi 110 o0e3leHsIBaHE Ha JeBa
WJIN JI0 TIOCKBIIBaHE Ha JIEBa CIPSIMO YYXKIECTPAHHHUTE BATYTH.

BanyTHUAT pucK IIe MMa BIWSHHS BBPXY KOMIIAaHWH, MMallW Ma3apHHU ASJIOBE, IUIAlIaHUATA HA
KOMTO C€ W3BBPIIBAT BbB BAJIyTa, Pa3jM4YHA OT JIEBa M €BPOTO. bhiarapckusr jieB e Gukcupan KbM
eBpoto B choTHOmenne EUR 1 = BGN 1.95583, a Brwarapckara HapogHa 0aHKa € JIBKHA Ja
IOJIbpKa HUBO Ha OBITapcKHUTE JIEBOBE B OOpBILIEHNE, PAaBHO Ha BATyTHHUTE pe3epBH Ha OaHKaTa,
PHUCKBT OT O0€3IeHsABaHEe Ha JieBa CIPSIMO €BpOIIeiickaTa BalyTa € MUHHUMAJICH U C€ ChCTOH BHB
€BEHTYaJIHO MPEICPOYHO NpeMaxBaHe Ha BaTyTHHs Oopj B cTpaHaTa. OuakBaHUATA Ca BATyTHHUAT
Oopa na Obje OTMEHEH NpU NPHEMaHETO Ha eBpOTO B bbarapust 3a odunmanHa miaTtexHa
eIMHHLIA.

Ha cBoe 3acenanmne Ha 30.06.2021 r. KoopauHannoHHHAT ChBET 3a MOAroToBKa Ha PemyOnmka
bearapus 3a uneHCTBO B €BpO30HATa MpHe NpoekT Ha HannoHanex niax 3a BbBEXIAHE HA €BPOTO
B PenyOnuka Benrapus. AnrakuMmeHTHT Ha bwirapus 3a mpuemaHe Ha eIWHHATa eBpOIIEHCKa
BaJlyTa € NpernoTBbpzeH B [loroBopa 3a npucheanHsBaneTo Ha PenyOnuka bbiarapus u PymbHus
KkbM EBpomeiickus cbpio3, cieq KaTo IbPBOHAYATIHO € 3asBEH IIPH 3all0YBaHE Ha MPErOBOPUTE HA
cTpaHarta HH 3a wieHcTBO B EC.

Cropen Otder 3a AeHOCTTa HA MHHHCTEPCTBOTO Ha (pMHAHCHUTE 3a Meproja 9 ampui - 26 aBryct
2024 1. Ha 12 ampun 2024 r. Geme moxnmcaHo CrnopasyMeHHE 3a MapTHROPCTBO MEXIY
EBpomneiickata xomucust (EK) n Penybnmka Beiarapus 3a opranmsupanHe Ha MH()OPMAIMOHHH U
KOMYHUKAI[MOHHH KaMIIaHHH OTHOCHO BBBEKAAHETO HAa €BPOTO B cTpaHata. JlOKyMEHTHT
NpeABIKIa KOOPIAMHHpAHE Ha YCHIMATA Ha OBJITapCKUTE W EBPOIEHCKHUTE BIACTH C LEI
NIOBUILIABaHE Ha oluiecTBeHaTa MH(OPMHPAHOCT 332 (YHKIMOHHMpaHeTO Ha MKoHOMHYECKHs W
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TapuyeH ChI03, KAaKTO M Jia c€ MOJAIOMOTHE IUIaBHATa CMsIHA Ha JieBa ¢ eBpo. Ha 26 ronm 2024 T.
Espometickara komucus (EK) wu Espomelickara mnentpamna Oamka (ELIB) myOnukyBaxa
KOHBEPTeHTHUTE NoKiIaan 3a 2024 1., B KOUTO MPEIACTABSIT OIEHKATAa CH 3a HAMpeabKa 10 BT KbM
€BPO30HAaTa, MOCTUTHAT OT IIECTTE JbP)KaBH WICHKH, 3aIbJDKEHU J1a TTPHEeMaT eBpoTo: brirapwus,
Yexus, Yurapus, [lonma, Pymbaus u senus. Crnopen Ta3roAWITHUTE KOHBEPTEHTHH IOKIJIATU
Brarapus npoabikaBa yCTOMYUBO J1a MMOKPUBA TPHU OT YCTUPUTE YHCIOBU KPUTECPUS 3a UICHCTBO,
a UIMCHHO TO3HM 3a CTaOMITHOCT Ha MyOnuyHuTe (QUHAHCH (OFOIHKETHO CajIo U AbPiKABEH JBIT), 3a
BaJyTHHUS KypC W 3a JBJITOCPOYHHUS JMXBCH MPOICHT. bhirapus He H3MBJIHSABA CIUHCTBCHO
KpUTEpHsl 3a IIEHOBAa CTAaOWJIHOCT, KaTO OYaKBaHUATa ca HWH(QIAanMaTa Ja ce TOHIKHU TIpe3
CIIEJIBAIIATE MECCIM, KOETO O TIO03BONIMJIO Ha bhIrapus Ja W3MBIHA H HOCICTHOTO
MIPEeIM3BUKATEIICTBO TIPEN WICHCTBOTO M B €Bpo30HATa. B mokmanure ce oTOemnsa3Ba, 4e OT IIECTTe
pasrTIeKIaHu AbPKaBU caMO 3aKOHOJATEICTBOTO Ha bhirapus Moxke 1a ce cuuTa 3a CbBMECTHMO C
mpaBoto Ha EC mpm cna3BaHe Ha YCIIOBHSITA M TBHIKYBaHHATA, MMOCOYEHH B AOKJIamuTe. B
KOHTEKCTa Ha ITBJIHOMPAaBHOTO WICHCTBO B €BPO30HATa Bhirapus ciemBa na MPOABIKH CTHIIKHTE
CH KBM OCHTYpSBaHETO Ha CTaOWIHA M MpeIBUInMa OM3HEC cpella W MHCTHTYIIMOHATHA paMKa 3a
MMOCTUTAHETO HA YCTOWYMBA KOHBEPICHIUS C AbPKABUTE OT EBPO30HATA.

[To nanHu Ha MuHmcTepcTBoTO Ha (uHaHcute Ha 18.10.2024 r. peitrunroBata areHums Fitch
Ratings MOTBBpPAM IBITOCPOYHHS KPEIUTCH PEUTHHr Ha Bharapus B dykIecTpaHHa W MECTHA
Basiyta BBB ¢ monoxurenHa nepcnexktuBa. PedTuHrsT Ha bbirapus € mojkpeneH OT CUIHATa
BBHIIHA M (DUCKAJHA TO3WIUS HA CTpaHAaTa B CPAaBHCHUEC C JBPKABUTE CBHC ChIAaTa OICHKA,
HaJIeXKTHATA MOJUTHYECKa paMKa OT WIeHCTBOTO B EBpomneiickus cpio3 (EC) U IBITOrOAHUITHOTO
(yHKIMOHHpaHEe Ha peXrMa Ha mapudeH cbBeT. Fitch orOensi3Ba, e HHCKaTa MPOU3BOAUTEITHOCT
Ha TpyJAa U HeOIaronmpusATHATa NeMorpadus UMaT BB3MHUpal] e()ekT BhPXY MOTCHIHAIHUS PaCTEK
U CTaOWIHOCTTa Ha IbpKaBHUTE (UHAHCH B IBITOCPOUYECH IUIaH. [loNoKuTemHaTa TEPCIEKTHBA
OTpa3sBa M3TJICINTE Ha CTPaHATa 32 WICHCTBO B €BPO30HATA, KOETO OH JOBENO O MO-HATATHITHU
moo0peHusT Ha TIOKa3aTeNIUTe 3a BHHINHATA M TO3WIH. ATCHINATA CUWTA, Y€ € HAIUIE IIHPOK
MOJIUTUYECKH aHT'Q)KUMEHT Ha HAIMOHAJIHO U €BPONEIICKO HUBO 3a IPUEMaHEe Ha €BPOTO.

bobarapus oTroBapsi Ha BCUYKM HOMHHAJIHW KOHBEPT€HTHU KPUTEPHUH 3a MpHEeMaHe Ha €BpPOTO, C
U3KIIOYCHUE HA I[eHOBa CTaOmiHOCT. WHbnanusta B beirapus mpoabinkaBa Aa ce OXJaxna,
HaMaJIsIBaliKu pa3iuKaTa MEXIy CPEIHOTOJMINTHATA WH(IAIMS B CTpaHATa W Ta3W HA TPHUTC Haii-
J00pe MpeCTaBsIny ce AbpkaBu wieHku Ha EC.

Mo mamam Ha BHB ot 30.12.2024 r. OpyTHUAT BBHIICH ABIAT OKTOMBpH 2024 T. BB3MM3a Ha 47
112.6 miH. eBpo (46.2% ot BBII2), xoero e ¢ 4988.9 muH. eBpo (11.8%) moBede B cpaBHEHHE C
Kpas Ha okToMBpH 2023 1. (42 123.7 MuH. eBpo, 44.5% ot BBII). B kpas Ha oxtomBpu 2024 T.
KpaTKOCPOYHHUTE 3aabKeHus ca 7914.8 miuH. eBpo (16.8% ot OpytHus near, 7.8% ot BBII) u ce
noBumanar ¢ 559.6 miH. eBpo (7.6%) crupsimo okrtomBpu 2023 r. (7355.2 miH. eBpo, 17.5% ot
neara, 7.8% ot BBII). JIparocpounnre 3aabbkeHns3 Bb3nu3ar Ha 39 197.8 muH. eBpo (83.2% ot
opytaus auir, 38.4% ot BBII) B kpast Ha okromBpu 2024 r., KaTo HapacTBaT ¢ 4429.3 MiIH. eBpO
(12.7%) cnpsmo kpast Ha oktoMmBpH 2023 1. (34 768.5 MiH. eBpo, 82.5% ot apara, 36.7% ot BBII).

JAHBYEH PUCK

OT ompenensmio 3HaueHUE 32 (GUHAHCOBHS pe3yNTaT HAa KOMIAHUHTE € 3alla3BaHETO Ha TEKYIIUs
JaHbueH pexxuM. Hsma rapanius, 4e TaHbYHOTO 3aKOHOATENICTBO, KOETO € OT MPSKO 3HAYSHHE 32
neiiHocTTa Ha J[py’KecTBOTO, HsAMa Aa OBb/ie U3MEHEHO B IIO0COKA, KOATO Ja JIOBEJE A0 3HAYUTEITHU
HETPEABUJICHH Pa3XOOW M CHOTBETHO Ja C€ OTpa3d HEONarompUATHO Ha Heromara Iedaioa.
Cuctemata Ha TaHBPYHO oOnaraHe B brirapus Bce ome ce pa3BHBa, B pe3ysITaT HA KOETO MOXE Ja
BB3HUKHE MPOTHBOPECUNBA JaHBFYHA TIPAKTHKA.

PUCKOBE,
CBBP3AHU C
BOEHHUTE
KOH®JIMKTU B
BJIN3KUS U3TOK
U YKPAMHA

[IpogpmwkaBamaTra TpeTa TOJUMHA BOWHA B YKpaliHa, KOHQIUKTHT Mexay M3paem m Xamac,
JOITBJTHUTEITHO yCI0KHEH OT BOGHHH JICHCTBUS € yyacTHe Ha HEMEHCKHUTE XyCH U BKJIIOYBAHETO Ha
tepuropun ot JIuaH u Cupus BB BOCHHUS KOH(DIIUKT, 3acCHiIBa YOSKICHNETO, Y€ FeONOIUTHKATA
“Ma Ba)XHO 3HAYCHHWE 3a riiobanHata uKoHOMHKa mpe3 2024 r. [mobanHata HKOHOMHKA MOXE J1a
ObIe 3acerHaTa OT TCONOJIMTHYECKH CHOUTHSA, KaKTO NPSAKO, Taka M Hempsko. OT cTpaHa Ha
TBPTOBUATA, YBEIIMICHNTE OTPAaHWICHHUS, ABJDKAIIN Ce Ha HANIPEKECHNE MEXIY CTpaHHUTE, MOTaT Ja
HapyImaT ThPTOBCKUTE IMOTOIH U /1a IPUUMHAT MPOOJIEMH ¢ Bepurara 3a 1ocTaBki. OrpaHHueHHUsITa
MOTaT ChIIO Taka Ja MOBIUAAT Ha IIEHUTE Ha CYpOBHHHTE U J]a IOBEAAT A0 HEIOCTUT HA KIIFOYOBU
pecypcH Karo IeTposI W Ta3, KOETO 3acsira MPOMHIIUIEHOTO NMPOM3BOJCTBO B CBETOBEH Mamial.
B3ern 3aenHO M B3aMMHO ITIOJACHJIBAIIM C€, INI00AJTHATA MKOHOMMKA MOXE J1a M3IMTa I0-BHCOKA
nH}Ianus, MO-HUCHK PAaCTeX M 3HAYMTENHH 3ary0M Ha OarochCTOSHHUETO BHB BpeMEHa Ha
FeONOIUTUYECKO HAaIpexeHHue. [ olsiMa 4acT OT TEONOJIMTHUECKUTE PHUCKOBE, Mpe] KOUTO HIe €
U3IpaBeH cBeThT U mpe3 2025 r., uaBaT oOT ChIIECTBYBAIIUTE INPOTUBOPEUUs MEXKIY BOJCIIU B
MKOHOMHYECKO ¥ BOGHHO OTHOILIIEHHUE AbPXKAaBH B CBETOBEH Maial.

Maxkap 1 0-MaJIkO BEpOSITHO, CHIIECTBYBA PUCK PETrHOHANHATA BOifHAa B Biu3kus n3ToK 1a goBene
70 JeiicTBus cpemy win oT MpaH, KoMTO OMXa MOTJIM 3HAYUTETHO Aa HApyIIaT MUPAHCKUTE U
r100aTHUTE JOCTABKU HA IETPOIL.

12




OcBeH ToBa KpHu3aTa B bu3kusi H3TOK MOXE J1a IMa 3HAYUTEITHO Bh3JIEHCTBUE BHPXY CBETOBHUTE
rasapu, JopHu 0e3 J1a MpeKbhCBa JOCTaBKUTE Ha meTpoil. Kato ce uma npenBu, de MpuOITU3UTEITHO
12% oT cBeTOBHaTa MOpPCKa THProBHsl MUHAaBa Tipe3 UepBEeHO MOpe, aTaKUTe Ha XyTHTE BEPOSTHO
e MOAIbPKAT BUCOKH Tapu(pHUTE 3a 3aCTpaxoBKa Ha TOBApH, Ie MPUUUHAT TO-IBJTH ThPTOBCKH
IBTYBaHMS, III¢ HAPYIIAT BEPUTHTE 32 TOCTABKU U II¢ YBEINYAT HH(IAIMOHHUS HATUCK. B ChIIOTO
BpeME CHTyalMsTa B YKpailHa cTaBa BCE MO-MPEIU3BUKATENHA, T KaTO BEPOSITHOCTTA OT
(haKTUUECKOTO pasjie/iTHe Ha CTpaHaTa ce yBeianuyaBa. Pycusi ©Ma MaTepHallHO MPEIUMCTBO KaTo
HEIHUTE MKOHOMHUYECKH U BOCHHU CIIOCOOHOCTH ca C€ 3aCHIIWIM. YKpaiiHa, OT Apyra cTpaHa, ce
0opu ¢ HeJoCTUra Ha pabOTHA PhKa U CE CTPEMH J1a MOJA00PH OTOPAHUTEITHOTO CH MPOU3BOJICTRO.
3acuneHoto cbTpynHndecTBo Mexay Hpan, CesepHa Kopest u Pycus, kakTo U HeycnexuTe mpes
KHATAHCKIS MOJIEN Ha PacTeX CHIIO HOCAT MEKTyHAPOTHH PHCKOBE.

BerpnBanero B UIbKHOCT Ha mnpe3uzaeHTta Jonang TpbMmm CbIO NpUTEXKaBa NOTEHUUAN a
MIOBITHSiC HA CBETOBHATA MKOHOMHUKA TI0 TPH OCHOBHH HAYHHA.

[IppBUAT € Upe3 3aciiieH HATHCK BhpXy DenmepanHus peseps — IeHTpanHata Oanka Ha CAIl — u
HETPAJAUIIUOHHY (UCKATHU MOJUTHKA (JAHBIHM U MyOIMYHN pa3xoan). BeIpekn ue HacTOSABaHETO
Ha TpbMm 3a HamansBaHe Ha JMXBEHUTE MPOICHTA MOXE Ja HaBpPEeOud Ha Mpoleca Ha
ne3uH(IaIys, HETOBUTE HETPAIUIIMOHHA HAMAJICHUS HAa JAHBIUTE OMXa MOTJIH Ja OKa)xar OIS
MO-TOJISIM HATUCK BBPXY (QuckamHuTe OanaHcu upe3 mo-BUcOkd naeduimrtu. OcBeH ToBa
MpeayoKeHaTa OT Hero MmojuTHKa 3a Hajmarane Ha 10% MuTa BbpXYy BCHUKH BHOCHU CTOKH MOXKE
JOMBIIHUTEIHO Ja HApyIId BEpUrHTe 3a MocTaBkd. [lo3unmsara Ha TpbMO HO BBOPOCHTE HA
BBHIIHATA TOJIMTUKA U CHTYPHOCTTA, 0COOCHO IO OTHOIICHHE Ha cTpaHuWTe -wieHkn Ha HATO,
MOJKe J1a TIPOMEHH Tiio0aiHaTa TMHAMHKKA Ha BiIacTtTa. He e 3a moareHsBaHe W BB3MOXKHOCTTA 32
HOBa Thprocka BorHa Mexay CAILl u Kuraii, koeTo 11e ycinoKHU olle IoBeYe HKOHOMUYECKOTO
pa3Butue Ha EBponeiickus cbro3.

B nmomeiiHEHME HA CEpHO3HUTE BOCHHU KOH(DIUKTH, HAIIMHUTE Bede ce OOPAT ¢ HEOOMYaifHO BUCOKU
HUBA Ha JIBJIT, CIA0W YaCTHU WHBECTUINH U Hali-0aBHOTO BH3CTAaHOBSBAaHE HA THPIOBUATA OT TET
JIECEeTHIICTHSI, KOETO HaMaJsBa BE3MOXKHOCTHTE 32 CKOPOIITHO M3NIHM3aHe OT Kpu3ata. [lo-BucokuTe
JIUXBEHHU TPOIICHTH Ca PE3yjITaT OT yCWIHMATa Ha IIEHTpajHaTa OaHKa Ja YKpPOTH HH(Ianwusra,
KOETO HampaBHW MO-TPYJHO 3a MpaBHUTEJICTBATa U YACTHUTE KOMIAHHMH Ja MOJydaT JOCTBI JO
KPEIUTH U Ja IPEAOTBPATAT HEU3MIBIHEHUETO Ha 33 IbJDKEHUSTA.

KbM nxoHOMUYECKH TIPOoOIEMH, KOUTO ca MOAXPAHBAHH OT 3aAbJI00YaBAIIUTE CE TEOMOIUTHIECKH
KOH(JIMKTH, ce 100aBs U HarpexeHnero Mexxay CheanHeHuTe mati 1 Kurait otTHocHO TpaHcdepa
Ha TEXHOJIOTUM W CHUTYPHOCTTa, KOETO YCJIOXKHSBa YCHJIHATA 32 ChbBMECTHa paboTa 1O IpyrH
mpobiIeMHu KaTo W3MEHEHHETO Ha KJIMMaTa, OOJIeKYaBaHE Ha IIBJITOBE WIIM MPEIOTBpATSIBaHE Ha
peTHoHATHA KOH(IUKTH.

B ceimoro Bpeme, mpomsBoauTenan Ha aBromoOmmn Tesla m Volvo Bede o0sBHXa BpeMEHHO
CIUpaHe Ha 4YacT OT MPOU3BOACTBOTO cH B EBpoma, mopamd HEIOCTHUT Ha KOMIIOHCHTH,
NPOM3THYAI OT NPOMEHHTE B MOpPCKUs Tpaduk npe3 UepBeHo mope. ATakuTe, NMPEANPHETH OT
CAII u BenuxoOpurtaHus, He caMO yBelIMdaBa 00XBaTa Ha KOH(MIMKTAa KbM APYTH Y9aCTHHLU U
reorpa)CKi MPOCTPAHCTBA, HO OTBaps Iporacrra Mexay CbeAWHEHUTE LIATH M MOYTH LEeNUs
apaOcku CBAT. ['€OMOIIMTHYECKOTO HaNpeKeHHe, ChbYeTaHO ¢ M30yXBaHETO Ha aKTHMBHU BOCHHHU
JeHCTBHSA B MHOXKECTBO PETHOHH, JONPHUHACS 3a HecTaOMIIeH I100aleH pell, XapakTepH3Hpall ce B
[OAKONIaBaHE Ha JOBEPUETO U HeCUI'ypHOCT. [locnenHure chOUTHSA, CHYETAHO C IPOABIDKABAIIOTO
U 3aJb100YaBalllOTO CE BB3JICHCTBUE HA EKCTPEMHH METEPEOJIOTMYHH YCJIOBHS YBEIMYaBaT
HATHCKA BBPXY Pa3XOIUTE 3a )KMBOT U 3aCHIBAT HKOHOMHYECKaTa HECHUI'YPHOCT B TOJIIMa 4acT OT
cBera. KbM Te3u puckoBe ciiesiBa jaa ce J00aBAT M PHCKOBETE, CBBP3aHU ¢ Ae3MH(OpMAlUs Ha
obIecTBaTa, KOMTO C€ MpPOSBSBAT BCE MMO-OTYCTIMBO B OOILECTBA, KOMTO €A TMOJUTHYECKH H
MKOHOMHUYECKH OTCIabeH! Mpe3 MOCieHUTe roanHu. Te3u prUcKoBe IIe CTaHaT BCe MO-TPYAHH 3a
NPEOIOJIABAHE, Thil KaTO TI00ATHOTO CHTPYIHUYECTBO epo3upa. ChIIEBPEMEHHO MOCICAULIUTE OT
eIuH Bce Mo-(parMeHTUpaH CBAT BIMSAT Ha CIIOCOOHOCTTAa 3a YNpaBJIEHHE HA HACTBIIBAIIUTE
rJI00aJIHNM PUCKOBE HMEHHO TOPa/Iv JIICA HAa KOHCEHCYC U ChTPYAHUUYECTBO.

PUCK OT
IIOKAYBAHE HA
IIEHUTE HA
EJIEKTPOEHEPT -
SATA

BoermmnauTe HEeHTpaim OT KOMIUIEKC ,,Mapuia u3ToK u ,,bo06oB mon™ mpomsBexnmat Ham 47
MporeHTa OT enekrpoeHepruara B bwarapus. Ot 01.07.2024 1. otmaga anraxuMmeHThT Ha TEI]
,Mapuia n3tok 2 kbM HEK 3a npon3BoICTBO Ha €IeKTpOeHEPrHs, KaTo MPeBU] BUCOKATa IIeHa
HAa EMHUCHUTE M 00CTOSATEIICTBOTO, Y€ IIEHTpaIaTa ClIeBa J1a U3jie3e Ha CBOOOIHUS Ma3zapa H3IsLIO,
JOTIpUHACS 3a TOBa TdA Ja cmpe pabora. KbM nmatata Ha HACTOSIIMS JTOKIIAJA JIUICBA ISUIOCTCH
aHaU3 10 KaKbB HAYMH TOBAa OOCTOSATENCTBO ¢ MOBJHSC HA IIEHATA HA CJCKTPOCHEPTHSTA 3a
MKOHOMHYECKUTE CYOEKTH, KaTO ca HaIUWIEe JaHHW, 4Ye¢ IICHATa Ha OWTOBUTE IOTpeOHTENH €
BB3MOXHO Ja ce moBumar ¢ okojgo 20 Ha crto. ChbTpeceHusiTa Ha BBTpPEIIHMS Mazap 3a
MIPOU3BOJICTBO HA CJIEKTPHYECKA CHEPTUs MPEIM3BUKAHH OT BB3MOXKHOTO CIUpaHe Ha paboTa Ha
BBIVIMIIHUTE ICHTPAIM C€ KOMOMHUpAT CbC CBHTPECEHUATA HA MEXKIYHApPOTHHUS Ta3ap.
[ToxauBaHeTO Ha EHNUTE HA TOKA H €HEPTOHOCHUTENINTE, KOETO C€ 3aCHII 0COOEHO OTYETIMBO CIEN
nHBa3uATa Ha Pycus B YkpaiiHa, okazaxa HATHCK BBPXY eBporelckute morpedurenu. [1pes 2024 r.
KbM 00IIara HeCTaOMITHOCT B CBETOBEH Mamad ce 100aBsi 0COOCHO OTYETIIMBO M BHOPHKEHUS
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koHuUKT B ['a3a ¢ KoeTo ce 3acTpammxa IOCTaBKUTE Ha CHEProHOCHTENW. Pa3pacTBaHeTo Ha
BoifHaTa B I'a3a M BKIIOYBAHETO B Hes Ha XyTHTe OT Memen, Xusbyna or JIMBaH M BOCHHH
neicTBus Ha Tepuropusata Ha Cupus u mociensaiutre O0omoOapampoBku ot Mspaen, CAILl u
BenmnkoOpuTanus, JoBeae 10 CEPHO3HU PUCKOBE 3a KopaboruraBaHeTo B UepBeHO Mope, a OTTaM H
3a U30sIrBaHe Ha TO3U MAPIIPYT OT TOCTABYMIIUTE HA METPOIL.

INocoueHnuTe BOCHHU KOH(MDIUKTH BOISAT IO CEPUO3HA HECUTYPHOCT TPH JIOCTaBKHUTE Ha HE(T U ras,
a OTTaM Ce OTpa3sABaT Ha TAXHATa IICHA, ChOTBETHO HA I[CHATA HA CICKTPHYCCKAaTa CHEPTHUS.

B ciyuait ye YepBeHo Mope ObJie 3aTBOPEHO 3a KopaOoIlIaBaHE, JOPH U 3a HEMPOIBIIKHTEICH
MIEPUO]T OT BpEME, TO TOBA ¢ MPEAU3BUKA HOB CKOK Ha I[CHUTE Ha EHEPrOHOCUTEIIHUTE.

HECUCTEMATHUYHHU PUCKOBE

ToBa ca pucKOBeTE, MPOU3THYAITY OT (PAKTOPH U TPOMEHH, Kacaelly MpsKo ApyxkecTBaTta ot [ pymara.
Te ce OTHacAT KOHKPETHO 10 HETO U BBPXY TAX B Hal-rojisiMa CTeIeH J[pyKecTBOTO MOKeE J1a OKa3Ba
BIIMSIHHE.

CeKTOpHHU PHCKOBE

[IpenmersT Ha paeiinoct Ha ,,bBUOUACUC” AJl, npuer Ha OCA nposeaeno Ha 17.07.2023 r. e:
[Tokymnka Ha CTOKM WJIM APYTH BEUIM C IE] Ja TM IPENnpoaje B IIbpPBOHAYANICH, MPEPAOOTCH WIIH
00paboTeH BUJ, THPrOBCKO MPEACTABUTEICTBO U MOCPEIHUYECTBO, THPIOBUS CHC CTOKU WJIH YCIYyTH
BbB BCAKAaKbB BHJI, BHOC M HM3HOC Ha CTOKH; KOMHCHOHHH, CHEAUIIMOHHH W TPEBO3HHU CIEIKH,
JUICH3UOHHU CJIEJKH, JIM3UHT, pEeKJIaMHH, WH(POPMAIMOHHU WIU JPYTU YCIYTH, KOHCYJITaHTCKa
JEHHOCT, CACIKH C MHTEIEKTyallHa COOCTBEHOCT; Mpu100MBaHe, yIpaBIeHUE, OLIEHKA U TPoIaxda Ha
JSUTOBU U aKIIMOHEPHU YYacTHs B OBJITapCKU U UY>KIECTPAaHHU ThPTOBCKH JIPYKECTBA, HE3ABUCHUMO OT
npeaAMeTa UM Ha JICMHOCT; MPUAOOMBaHE U yupeAsiBaHe Ha HOBH THPTOBCKH JIPY’KECTBA, HE3aBUCUMO
OT MpeaMeTa UM Ha ACWHOCT, KaKTO W mpojax0a Ha TakuBa APYKECTBA, KAKTO M BCUYKU JPYTH
CICJIKU U ICHOCTH, 32 KOUTO HSAMA U3PUYHA 3aKOHOBA 3a0paHa.

OneparuBHUTEe U (PUHAHCOBUTE pe3yiTatu Ha EmMutenta ca 00Bbp3aHu cbe crienuuyHuTe (HakTopu,
KOUTO BJIMSISIT HA CEKTOpa, B KOUTO omepupa. ToBa ca puckoBe, MPOU3TUYAIIM OT MPOMEHU B OU3HEC
cpenara Ha OCHOBHUTE JACHHOCTH, OMPEISIIAIIM MPUXOJHATa YacT Ha EMuTeHTa, a UMEHHO 0o0JsacTTa
Ha THPTOBUSTA CbC CTOKH M YCIyTH, KAKTO U C MOKYMKO-TPOAak0aTa U MPUTSKAHUETO HAa (UHAHCOBHU
UHCTPpYMEHTH. Te3u pUCKOBe ce OTHACST J0 BCUUKU CTOMAHCKU CyOeKTH, ONlepupally B Te3U CEKTOpU
U ca pe3yJITaT OT BHHIIHM 3a EMuTEHTa (hakTOpH, BHPXY KOUTO TO HE MOXKE Jia OKa3Ba BIIUSHHUE.

PuckoBe, CBbP3aHU ¢ MpeMeTa Ha JeliHocT Ha EMUTeHTa U HeroBarta rpyna

PuckoBu (hakropu, MMaly OTHOIIEHHE KbM IpeAMeTa Ha JAEWHOCTTa Ha JpykecTBaTa oT ['pymara,
Ouxa Moriu J1a Obaat:

* IUIICa Ha ThPCEHE 3a 3aKyNEHUTE C LeJl MPoAax0da CTOKH;

* TUTICA HAa ThPCEHE Ha MPENOCTaBIHUTE OT [{py’KEeCTBOTO yCIyTH;

* U3THYaHE CPOKa Ha TOJHOCT Ha MpeJIaraHuTe OT HETO CTOKH;

* U3THYaAHE U/UIIN HCIIOAHOBABAHC HAa CPOKA HA KJIIFOYOBH 3a KOMIIAHUATA JOTOBOPH;

* yBpeX/1aHe NPH TPaHCIIOPTHPAHE;

* 3HAYUTEIHA IPOMsHA B ceOECTOMHOCTTA Ha MPOJaBaHUTE CTOKHU U IIpeJIaraHuTe YCIyTH,

KOsITO OM JoBena /10 mpojaxbara MM Ha 3aryba MpH HaJIMYMETO Ha IMPEABAPUTEIHO MOJAMUCAHU
JIOTOBOPU C KpaifHU KJIMEHTH;

* pfallnM3upaHE Ha 331"}’63 OT HMHBCCTHLOHUHUTC B JIAJIOBU YYaCTHsA HAa MCECTHHU MWW YYXKIACCTPaHHU
KOMITaHUHY;

* Bb3HUKBAHC Ha HeO6X0,ZII/IMOCT OT U3BBPUIBAHC HA JOIMBJIHUTCIHN MHBCCTHINH B IbIICPHU

WIN aCOI[MMPaHH KOMIIaHUY;

¢ JIaricara Ha AMBUJACHTU OT MHBCCTUIIMUTE B MCCTHHU WJIN UYXJICCTPAaHHU KOMIIAaHWH, BCICACTBUC HA
peanu3upaHe Ha 3aryOou OT MOCIETHUTE U JIp.

PuckoBe, CBbP3aHU € M3M0J3BAHETO HA IbJTOBO (DMHAHCHPAHE

»bMONACUC” AJl dpuHaHCHpa YacT OT MHBECTUIIMOHHATA CH TIporpamMa 4pe3 MPUBJIMYAHE HA JTBJIT

non ¢opMata Ha Kpeautu. ToBa wuznmara ['pymara Ha pHCKOBETE, XapaKTepHH 3a IBJITOBOTO
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¢uHaHCHpaHe, BKIIOYUTEIHO PUCKAa OT TOBA OINEPAaTUBHHUTE NMPUXOAU da ObJAT HEJOCTAThYHH 32
o0cCIly’)KBaHE Ha 3a€MUTE U pa3pe/esITHETO HAa JAMBHUJCHTU. YBEIMUYEHHETO HA IIeHaTa Ha 3a€MHUs
KanmuTal OM OCKBIMJIO HMHBECTHUIIMUTE BBHB (DMHAHCOBM HMHCTPYMEHTH, KaTO €IHOBPEMEHHO Ou
HaMaJuiIo pealu3upanaTa J0XOIHOCT OT UHBECTULIMUTE.

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

PuckoBere, npousTHyamny oT ynpaplieHCKa NMOAUTHKA Ha ['pynara ca cBbp3aHu Hail-Beue ¢ n300p Ha
HEMOAXOs1Ia Ma3apHa crparerusi. HeHaBpeMeHHOTO M alanTupaHe KbM IMPOMEHSIIIUTE CE YCIOBUS Ha
cpemaTa MOXKe Ja JOBeIe 0 peaju3upaHe Ha 3aryou wiM npomycHatu nomsu 3a Emutenta. Ot
CBHIIECTBEHO 3HAYCHHE € YIPABICHUETO HA CTPATETHYECKHS PUCK Upe3 HEMPEKHhCHATO HAOIOJICHUE U
NEepPUOANYHO TMpOCeAsiBaHE Ha HW3MEHEHHUsATAa B [a3apHaTa cpelja M KIIOUOBU IOKa3aTeld 3a
JEMHOCTTa W B3aMMOJICHCTBME HA BCHYKM HHMBA Ha HEWHaTa opraHu3alMs C OrJie]] HaBPEMEHHO
uAeHTU(UIIpaHEe HA €BEHTYaJHU MPOOJIEMU U MPHIaraHe Ha CbOTBETHU MEPKH.

PUCKBT 0T cniaj B IeHUTEe HA (DMHAHCOBUTE MHCTPYMEHTH, IPUTEKABAHU OT JIpy:KeCcTBOTO
OduHaHCcOBUTE pe3yiTaTtu Ha EMUTEeHTa 3aBUCAT OT 1IEHUTE Ha ()MHAHCOBUTE MHCTPYMEHTH, KOUTO ca
gact ot noptdeitna Ha ,,bBUOUACUC” AJl. ®UHAHCOBOTO CHCTOSIHHE M PE3YJITATUTE OT JACHHOCTTA
Ha J[py>KecTBOTO I1le ce BIUSAT OT Ma3apHUTE LIeHW Ha (PMHAHCOBUTE MHCTPYMEHTH, B KOUTO TO I
uHBectHpa. lleHata uM 3aBHCH OCHOBHO OT MPEACTABSHETO HA BCSAKO JPYKECTBO, OT OUAKBAHUATA HA
WHBECTUTOPHUTE, OT Ma3apHUTE U Ipyru (pakTopH, KOUTO ca M3BBH KOHTpona Ha ,,bUOUACUC” A/l.
[Ipean na mpucThIU KbM U3BBPIIBAHE HA MHBECTULIMS, [[py’KECTBOTO M3BBPILBA aHAIN3 U MPOTHO3A
3a ObJEmOTO (DMHAHCOBO CHCTOSIHHME U PE3yNTAaTUTE OT JEWHOCTTa Ha €MHUTEHTa Ha (PUHAHCOBU
uHcTpyMeHTH. Ha 6a3a Ha To3u anamu3 ,,bUONACUC” A/l nsrpaxkaa cBoUTe IPOrHO3U 3a ObJEIIU
MapUYHU MOTOLM FeHEepUpaHU OT AWBHUACHTH, JTUXBEHU IUIAIIAHHUS U CTOMHOCTTA HA IJIAIIAHETO OT
Obpnenia nponaxoa Ha WHCTpyMeHTUTe. [locienHoro, obave € B mpsika Bpb3Ka C Ma3apHHUTE ICHH,
KOUTO BapupaT B IMIMPOK Auama3oH. [IpoabiokuTeneH cmaja Ha IEHUTE Ha Te3u (UHAHCOBU
WHCTPYMEHTH OM 3acerHaj HeOJIaroNPHUATHO ONEPATUBHUTE PE3YJITATH U (PHHAHCOBOTO CHCTOSIHME HA
»bUOUACHUC” A/l, B cityyaii, 4ye ChIIOTO Beue € MpUa00MII0 TAaKUBa aKTUBH.

KpeaureHn puck

[Ipu ocwpuiecTBsiBane Ha cBosita AeitHocT ,,bBMONACHUC” A/l u HEroBoTo IBUIEPHO APYKECTBO Ca
W3JI0KEHU Ha KPEJIUTEH PUCK, KOMNTO € CBbP3aH C pUCKa HACPEIllHA CTPaHa Mo CIEIKa C APYKECTBO OT
I'pynara na He ObAEe B ChCTOSIHUE Ja U3IBIHU U3ISUIO U B OOMYAWHUTE CPOKOBE 3aIbJDKCHUETO CH,
HE3aBHCHMO Jald TO € BB3HHUKHAIO MpPH MOKYNKO-TpojgakbaTa Ha CTOKa, yciayra, (UHAHCOB
WHCTPYMEHT, B3eMaHe Wi Apyr akTuB. ChrOMpaeMocTTa Ha B3€MaHHATA CE CIEAM TEKYIo. 3a IeNTa,
TEKYILO C€ MpaBU Mperiie] Ha MOJIYyYEHUTE OCThIICHUS KAaTO C€ MU3BbpPIIBA aHAIU3 HA HEIUIATEHUTE
CyMH U CBHCTOSIHUETO Ha B3eMaHusTa. [locmeaurure or GuHAHCOBaTa M MKOHOMHUYECKATa PEIECHUs
HAJIOXMXa CBMBAaHE Ha JbP)KaBHHUs OIOKET, KOETO BOAM A0 3abaBsHe Ha IUIAlIaHHUATa TIO0
oOlIecTBEHUTE MOPbUKU. ToBa ce OTpa3sBa HETaTUBHO BBHPXY JAEMHOCTTa Ha €MMTEHTA, Thil KaTo
IJIAIIAHKUATA TI0 OCHOBHUTE JOTOBOPH Ha JIPY’KECTBOTO ce€ npocpoyBaT. [logabpixaliku JTUKBUIHU
aKTHBH, BKJIIOYHUTEIHO ONTHUMAJIHH [0 pa3Mep TMapu4YHu CpeicTBa, JpyKecTBOTO cbh3haBa B
JOCTaThbYHA CTENEH HEOOXOAMMHTE YCIOBUS U TapaHIMU 3a PEIOBHOTO OOCTYy)KBaHE HA CBOHTE
3aEMH.

JIMXBeH pUCK
JIMXBEHUAT PUCK € CBBbpP3aH C IPOMEHUTE B NA3apHUTE JINXBEHU NPOLEHTH U BIUSHUETO UM BBPXY

CTOMHOCTTa Ha /ganeH (¢GuHAHCOB WHCTpyMeHT. [lommtukata Ha EMuTeHTa € HacoueHa KbM
MUHUMU3HUpaHE Ha JIMXBEHUS PUCK MPHU ABITOCPOYHO HUHAHCHPAHE.

JIMKBUAEH PUCK

U3pazsBa ce BB Bb3MOKHOCTTA ['pymara fa He Ob/ie B ChCTOSIHUE J1a TTOCPEIHE O€3yCIOBHO BCHUKH
CBOM 3aJbJDKEHMS ChIIacHO TexHus nanex. ,,bMONACUC” Al ynpaBisiBa CBOUTE aKTUBU U MACUBH
[0 HA4YMH, KOMTO My MO3BOJIsIBA J1a MOAIbPKa ONTUMAJIEH JIMKBUJCH 3alac OT MapuyHU CPEeCTBa, 3a
Jla TIOCpEIIHE CBOMTE 3aJbJDKEHUS M Ja (uHaHCHpa cTomaHckara cu jaeiHoct; ['pymara mocpemia
HY)XKJIUTE CU OT JUKBUJIHU CPEICTBA, KaTO BHUMATENIHO CJEIU IUIAIIAHUATA 10 IOTaCHUTEIIHUTE

15



IUTAHOBE HAa JBITOCPOYHUTE (UHAHCOBH 3aJBJDKEHUS, KAKTO U BXOMASIIUTE W U3XOJAIIM MAPUIHH
MOTOIIM, BH3HHUKBAIIM B X0J/1a HA ONepaTUBHATA JEHHOCT. HyXauTe OT TMKBHIHM CPENICTBA CE€ CIEIAT
3a pa3JIMYHU BPEMEBH MEPUOIH.

Puck, cBbp3aH ¢ KJIKY0BHUS IEPCOHAT

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

busnecbt Ha EMuTeHTa € 3aBHCHM B 3Ha4yHMTENHA CTENEH OT MPHHOCA Ha OMpejesieH Opoi jiuia,
y4acTBallldi B YIPaBUTEIHUTE M KOHTPOJHH OPraHd W BHUCHIUS MEHUUKMBHT Ha EmMuTeHta Ha
»bMONACHUC” AJl. Hama curypHOCT, 4e€ yCIyTrHTe Ha TO3H ,,KIFOYOB™ MEPCOHAN Ie OBhJaT U 3a B
Obnemie Ha pasnosiokeHne Ha Emurenra. KonkypeHuusita B bbirapus u Ha eBpoleickus masap
MeXJy paboroaareiauTe OT (UHAHCOBHMSI M JIPYI'M CEKTOPH 3a KayeCTBEH IEPCOHAl € CepHO3HAa.
VYcenexsT Ha EMuTEHTa 1116 3aBUCH, OTYACTH, OT HEroBaTa CIIOCOOHOCT Ja 3aAbp>Ka U MOTUBHpA TE3U
nuna. HeBb3mokHocTTa Ha EMHTEHTa N1a moaabpika 1OCTaThYHO OMUTEH U KBATU(DHUIIMPAH MTepCOHAI
3a MEHUKBPCKH, ONEPATUBHU W TEXHUYECKH MO3UIMH MOXKE J1a MMa 3HAUYMUTENICH HEOIaronpusiTeH
edhekt BBpXYy nerHoctta Ha Emwurenra Ha ,,BMOUMACUC” A]Jl, omnepaTuBHHTE pe3yJTaTH U
(MHAHCOBOTO MYy CHCTOSIHHE.

Puck 0T KOHKYpeHIMS

EmuTenTa ochliiecTBsiBa CBOSITa JIEMHOCT B Cpejla C BHCOKA CTENEH Ha KOHKypeHlus. CeKTopbT, B
KOWTO omepupa EmuTeHTa, ce OT/inyaBa C BUCOKA CTENEH Ha KOHKYpeHLMs. bpaenmsar ycnex Ha
I'pynara 3aBucH OT crocoOHOCTTa My Jia ObJe MO-KOHKYPEHTHOCTIOCOOEH B CPaBHEHHE C JPYTUTE
KOHKYPEHTHU B CbOTBETHUTE CETMEHTH, Ype3 M0-BUCOKA I'PBKABOCT U €(DEKTHUBHOCT.

Puck 0T CKJIKYBaHE HA C/1eJKH CbC CBLP3aHHU JIMIA IIPHU YCJIOBHS, PA3JIMYHHU OT NNA3aPHUTE
Be3moxuao ¢ EMuTeHTa ma CKI0Yn OMpeaAcICHU CACIKN CbC CBBpP3aHU C HETO JMLA IpU YCIOBUA,
pasIndHu OT IIa3apHUTE. ToBa 0u MorIO Jla HaBpCJIu Ha MHTCPCCUTC Ha Emurenra. KeMm JaraTa Ha
HU3rOTBAHE Ha TO3U I[OKYMGHT TaKydBa CJIEIKH HE ca Halmile. PHKOBOACTBOTO HA KOMIIAHHSATA CE
CTPCMHU BHUHAI'U IIPU CKIIOYBAHC HA CACJIIKU CbC CBbP3aHU JIUIA, TC Oa 6’[>,I[aT C’LO6pa3eHI/I C IIa3apHUTEC
YCJI0BUA KbM JAACHUSA MOMCHT.

Puck cBbP3aH ¢ IeKaNnuTAJIM3ANMATA HA IPYKECTBOTO

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

HNudopMmanus 3a CKJIKYEHH T0JeMH CAEJIKH MEKIY CBbP3aHM JIMIA MPe3 0TYeTHHUS MEPUoI

IIpe3 oruetnus mepuon apyxecrtsara or I'pynmata Ha BMOMACHC AJ[ He ca cxirouBanu
CEIIKH ChC CBBP3aHHU JIMIIA.

4, CpLOUTHH CJeI IATATA HA OTYETHHUS NePHO.

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