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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacTtosawmar mexguHeH KoHconuaupad goknag 3a genHoctta Ha Xvmumnopt ALl npeacrtasnsiea
KOMEeHTap W aHanmM3 Ha (uHaHCOBUTE OTYETU U Jpyra CbllecTBeHa WH(opmaLMs OTHOCHO
(PUHAHCOBOTO CbCTOSIHNE 1 pe3ynTaTuTe OT AeMHOCTTa Ha [pynaTta 3a TpeTo Tpumeceudne Ha 2022 T.

[oknaabT € M3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yn. 1000 oT
3akoHa 3a nybnuyHoTo npeanaraHe Ha ueHHn kHka (3MMLK) n pasnopenbute Ha Hapegba 2 ot 09
HoemBpu 2021 .

unmumnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapckn npegnpusaTus. 3anovyHano AenHOCTTa Cu KaTo
BLHLUHOTHLPrOBCKO APYXXECTBO, CreuuanuanpaHo B TbproBuaTa C XUMUYECKU MNPOAYKTU, OHecC
Sunmumnopt” ALl e yTBbpAeHa XonauHroBa koMmnanus, obeanHsiealla ycnewwHy 6usHecun. OcHoBHaTa
cepa Ha genHocT Ha “Xumumnopt” ALl e npugobusBaHe, ynpasneHue, npogaxba Ha yvactus Ha
Obnrapcku 1 YyXXAeCcTpaHHU [pYyXecTBa, MNPEeCTPYKTYpUpaHETO W YnpaBreHWeTo Ha AbluepHu
apyxectsa oT noptdenna. [ObliepHuTe [pyxecTBa 3aemMaT BOAEWM MO3VUUW B pasnuyHuTe
MKOHOMMYECKN CEKTOPU, B KOUTO OCbLLLECTBABAT CBOSITA ENHOCT:

» 6aHKOBM yCNyrn n pmHaHcK

* 06LLIO 3acTpaxoBaHe

* XMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMNOPT U HAa3eMHU AENHOCTU N0 06CMy>KBaHE U PEMOHT Ha CaMoreTn

* MPON3BOACTBO, AOOMB N TbProBMS C NETPOSTHN N XMMNYECKN NPOAYKTM U NPUPOLEH ra3

* MPOM3BOACTBO, NpepaboTka U TbProBus CbC 3bPHEHWN XpPaHW U pacTUTENHM Macna
Bcekn egmH ot pabotewmte 6nm3o 6 000 gywm B cTpykTyparta Ha  Xumumnopt” ALl gonpuHacsa 3a
yCcnewHoTo npuobuwiaBaHe Ha Obnrapckua OGU3HEC KbM eBponenckute ctaHgaptu. [locnegHute
roAnHN yTBbpAMxa KOMMNaHuATa M KaTto Bogewa Ha ,Bbnrapcka dongoBa 6opca - Codms” AL,
BKIMIOYEHa B CErMEHT akumu - “Premium®, B uHgekcnte SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWMHOTO MNII@HWPaHE Ha WHBECTMUMUTE W NpOodeCcUoHanHUTe OEeNCTBUS U yCuUnusa Ha
MEHUXKMBbHTA. [leMHOCTTa Ha APY)KeCTBOTO KaTo NybrnnyHa KomnaHus € cb3gaBaHe v yTBbpXaaBaHe
Ha ePeKTUBHO OYHKLMOHMPALLM MOLENM Ha KOPNOPaTUBHO ynpasreHne, rapaHTupaLlmn paBHonNpaBHO
TpeTMpaHe W 3awuTa npaBata Ha BCUMYKM akumoHepu. [lpakTtuka e npo3payvyHOTO U KOPEKTHO
paskpvBaHe Ha nHopMaund, HeobxooMMa Ha HaCTOSILLUTE aKLMOHEPU, 3anHTEpecoBaHNTE nuua U
NnoTeHUNanHNTE MHBECTUTOPW.

KbMm HacToswmsa eTan OCHOBHUTE npeauMcTea Ha ,Xumumnopt” Al ca:

- [lo3HaBaHe Ha WKOHOMWYECKMTE W NONMUTUYECKUTE YyCrnoBus W JageHocTn B Bwnrapwus,
notpebHocTUTe M cneunuiHnTe 0CcoBEHOCTU Ha KINWMEeHTUTe, 3aBOlBaHW O06pu no3vuum B
cTpaTermyecku otTpacnm oT MKOHOMMKaTa Ha cTpaHara;

-[lokasan ce MEHMIKBPCKN eKnn — rpynara pasnorara CbC CUITHO MOTUBUPAH €KUM OT MEHUIKBbPU C
BM3MS 3a pacTexa Ha XOnavHra, ¢ AOoKas3aHu YMEHUsA 1 OnuT B yﬂpaBﬂte!MéTb, npnaob1BaHETO U
NPEeCTPYKTYPUPAHETO Ha KOMMaHWM KakTo B briaronpudaTHa, Taka 1 B He6na.r6npmmeHa cpena.
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O6wa uHdopmauusa 3a Npynata Ha Xumumnopt AL}
Xumumnopt ALl e nybnimyHO OpYXeCTBO C ABYCTEMNEHHA CUCTEMA Ha ynpaBreHune.

Bcuukm uneHose Ha YnpasutenHus CbBeT u Ha HagsopHua CbBeT OTroBapsT Ha 3aKOHOBUTE
N3NCKBaHWS 3a 3aemMaHe Ha gnbXxHocTTa um. OpraHu Ha ynpaeneHne Ha [OpyxecTtBoTo ca: O6wo
cbbpaHne Ha akumoHepuTe, HagsopeH cCbBeT M YnpaBuTeneH CbBET. YNPaBUTEMHUAT CbBET
ynpaesisiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3NA, Llenn n ctpaterna Ha Xummmnopt AL. Becnuku
YNeHoBe M Ha YynpaBUTEMNHUTE WM KOHTPONMpAaLM OpraHn ce pbKOBOAAT B CBOATA AEWHOCT OT
obLwonpmeTnTe NPUHLMNN 3a NOYTEHOCT ,ynpaBrieHcka U NpodecrMoHanHa KOMNETEHTHOCT.

OcHoBHaTa cTpaTernsi 1 UHBECTULIMOHHATa NonuTuka Ha ,Xumumnopt” ALl ca CbCpenoToyeHn BbpXy
NO3VLMOHMPAHETO Ha rpynata KaTo 3Ha4yum MapTHLOP Mpu OBCMY)XBaHETO Ha TPagMUMOHHMTE 3a
CTpaHaTta M permoHa TbProBCKM MOToLW. B yacTHOCT ToBa MOTMBMpA HaBNM3aHETO Ha rpynarta B
CEKTOPM KaTo TPaHCMOopPT, CENICKO CTONaHCTBO, (PUHAHCOBW onepaLmn U HeABMXKXUMU UMOTH.

OpyxecTtBaTta oT MKOHOMMYeckaTta rpyna Ha XummmnopT ALl 58 6posi 060, o6ocobeHn B cnegHuTe
BOAELLM U KIMHOYOBU CEKTOPMU:

- ®uHaHCOBUAT ceKTOop 0bnacT, KbAETO rpynata ce CTpeMmn Aa NPEAIOXKN MbIIEH CNEKTLP YCNyrn
Ha knueHTuTe cn. PuHaHcoBaTa rpyna B pamkuTe Ha ,XumumnopT” ALl noHacTosiLeM BKIHOYBa
yHMBEpcanHa Tbproecka 6aHka, KoaTo uma TpaguLMOHHO 406pKY NO3nUMK B KPEAUTUPAHETO,
o6Wo- W KMBoTO3acTpaxoBaTeNnHW APYXKEeCTBa, MNEHCUOHHOOCUTYPUTENHA KOMMaHus,
ynpaBnsiBaLLO OPY>XECTBO (B3anMHU (OOHOOBE).

- TpaHcnopTbT € BaXeH CeKkTop 3a rpynarta. bbnrapus reorpadcku e pasnofnoxeHa Ha
KpbCcTOmbT Mexay EBpona n A3na/bnuakma M3Tok, KaTo NeT OT LeCeTTe TPaHCEeBPOMNencKku
TPaHCMNOPTHM KOpUOOpM MuHaBaT npes3 cTpaHata. [pynata Ha Xumumnopt’ ALl passusa
Bb3AYyLUEH, PEYEH N MOPCKM TPAHCMNOPT, KaTo U B TpUTE Cnyyas ce CTpeMu Aa nokpue MbiHUs
CNEeKTbP OENHOCTU, a HEe CaMO YMCTO TpaHcrnopTHaTta (T.e. BKM. YNpaBneHue Ha netuwia u
npucTaHuLLa, PEMOHT N TEXHMYECKO 0BCnyXBaHe Ha TPaHCMOPTHM CpeacTBa, obCcnyxBaHe Ha
TOBapu, areHTupaHe).

- [NopobHO Ha TpaHCNOPTHUSA CEKTOP, 1 MPU CENCKOTO CTOMAHCTBO  Xummumnopt” Al ce cTpemm
0a obxBaHe B JEeNHOCTTa CU MbiHUA CNEKTbP Ha BmsHeca — B crny4vasd, OOKycupamkm ce ot
efHa cTpaHa BbpXy U3KyrnyBaHe, TbProBusl, IOMMCTUKA, CbXpPaHEeHNe Ha 3bpPHO 1 MacroganHn
CeMeHa, KaTo aKTMBHO Ce TbPCAT U eKcnioaTupaT B3aMMOBPbBb3KUTE U CUHEPrnunTe C ApyruTe
OusHecu (TpaHcnopT, uHaHCK 1 4p.).

- CeKkTopbT No Npoy4yBaHe 1 Aobue Ha HedT M ra3 ce pas3smMBa OCHOBHO, Ype3 ObLLEPHOTO 3a
lpynata pgpyxectso [OHI AL, KoeTo € eguMHCTBEHOTO ObNrapcko ApYXecTBo,
OCbLUECTBABALLO MbfHMUS KOMMSIEKC OT OEWMHOCTM MO TbPCEHEe, Mpoy4yBaHe, pa3paboTka u
eKkcnnoataums Ha HedTEeHU U ra3oBM Haxoaulla, KakTo M npepaboTka Ha CypoB HedT A0
KpavHM NpOAyKTW 3a nas3apa.To e npaBonNpUEMHMK HaA OCHOBHUTE reorioronpoyyBaTesiHu,
Hay4YHO-M3CcnenoBaTesnicku 1 MNpoOM3BOACTBEHU npennpuatua u obektn oOT Obnrapckara
HepTogo6MBHA NPOMULLNEHOCT € Hag S50-rognwHa ncTopus.
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AkyuoHepHa cmpykmypa kbm 30.09.2022 2.

CovrnacHo cnpagka oT LleHTpaneH genosutap, nsgageHa kbm 30 centemBpu 2022 . yneHoBeTe
Ha HapgsopHus 1 YnpaButenHusa CbBET NpuUTexasart crieqHust 6pon akuuu:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

nBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBP KEPE3OB 160 000 6p. 0,07%
MUPOJTIOB NBAHOB 89 066 6p. 0,04%
HWKONA MALLIEB 36 790 6p. 0,02%
MAPVH MUTEB 26 533 6p. 0,01%

YneHoBe Ha Hag3opHusA cbBeT:

MHBECT KEMUTBIT AL 173 487 247 6p. 72.39%

LIKE I'PYT EAQL 1296 606 6p. 0,54%
MAPUAHA BAXOAPOBA 199 6p. 0,00%
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duHaHcoeuU nokazamesnu

Mopagn cneundUYHUA XapakTep Ha OerMHOCTTa Ha eMWUTEHTa - XOSIAWHroBa [AeWHOCT,
OCHOBHUTE MPUXOAM Ha OPYXECTBOTO Ca KaKTo NpuxoauTe OT onepaTuBHA AEWHOCT, Taka U
ovHaHcoBa, OpMUPaAHN OT MOSIOKUTENHW pPasfnuKKM OT onepauum C  ¢UHaAHCOBU
WHCTPYMEHTU, MPUXOAN OT NUXBU U AmBuaeHTU. OnepaTtMBHUTE MPUXOA4M Ca CBbp3aHu
OCHOBHO C MHBECTULNOHHN UMOTW, YCIYrn N OPYriA.

e Kbm 30 centempu 2022 r. XumumnopT ALl otunTa Ha KoHconugmpaHa 6asa obuo
OpyTHWM Nnpuxoan Ha ctormHocT 15 963 594 xun. nB.;

e PeanusnpaHata nevanba npegu obnaraHe ¢ gaHbum Ha XumumnopT AL Ha
KoHconunaupaHa 6asa kbM 30 centemBpu 2022 1. e B pa3mep Ha 45 304 xun. n..;

o KoHconugupaHaTa HeTHa nedvanda Ha akuymoHepute Ha Xumummnopt A kbm 30
centemBpu 2022 r. e B pasmep Ha 33 469 xun. nB.

*lNodpobHa uHghopmayus 3a puHaHcosume rokazamesnu e orucaHa eb8 KoHconudupaHus
¢uHaHcos8 omyem.

e NHdopmauums 3a BaXXHM CbOUTUA, HACTHLNUMK Npe3 TPETOTO Tpumeceumne Ha 2022 r.

Mpe3 nepuoga Ha TpeToTo Tpumeceume Ha 2022 r. HAMa CKIIlYEHU U U3MbIHSABAHU
CbLLIECTBEHN CAENKN

e BnuaHme Ha BaxHUTe CcbLOMTMA 3a [pyKecTBOTO, HaCTLNUAN Npe3 TPeToTo
Tpumeceume Ha 2022 .

C ornep Ha npogbmxaBallaTta naHaeMusi ¢ KopoHaBupyc, PbKOBOACTBOTO Ha [pynaTta He e B
CbCTOSIHME Oa OLEHM BIUSIHMETO Ha MOTEHUManHa HOBa BbilHA UMK LWaM BbpXy GbaelloTo
(pVMHAHCOBO CbCTOSIHUE M pPe3ynTaTUTe OT AeMHOCTTa My, HO CYMTa, Ye MNpu 3aTUxBaLL edekT,
NoTEeHUManHoTO Bb3AENCTBMETO OM MOrMo Aa aoBede A0 Mo-criaba BoOMaTUHOCT Ha
nasapHUsi U LIEHOBU PUCK, CBbp3aH C (UHaAHCOBMTE akTMBM Ha [pynata v no-manka
BEPOSITHOCT 3a HeraTMBHU edeKkTu Bbpxy AenHoctta my. OTnagaHeTo Ha BbBedeHUTe
N3BBbHPEOHN MEPKN U OrpaHMYEeHUs OT pasnuuHUTE ObpPXKaBy U NpaBUTENCTBa e NoBnusie
NOMNOXUTENHO Ha MKOHOMMYECKaTa akTUBHOCT.

Ha 21 deBpyapu 2022 1. ¢ ykas Ha [pe3naeHTa Ha PyckaTta ®enepaums, 6sxa npusHaTn Kato
camocTodATenHn Obpxasu [oHeukata HapogHa penybnvka u  JlyraHckata HapoaHa
penybnuka. Ha 24 dpepyapu 2022 r. MnHuctepcTBo Ha otbpaHaTa Ha P® 0bsaBwu ,cneyunanHa
BOEHHa onepaums” Ha TepuTopusiTa Ha Penybnunka YkpanHa.

3ano4HanuTe BOEHHW OENCTBUS Ha TEPUTOPUATA Ha Peny6n|/||<a praIZHa M CBbpP3aHnUTE C TAX
MEepPKKN, KOUTO Osixa BbBEAEHU OT ObpXaBute oT EBpOﬂeﬁCKMﬂ Cbl03, BKIl. E'b.l'lrapl/lﬂ cnpamo
PyCKa Cbe,u,epau,ml n peunnpoyHo - nopaxaat reornofimTm4ecko, MakpOUKOHOMUYECKO U
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nasapHO HanpexeHue, YMETO U3pakeHne ca BUCOKUTE LEHN Ha CTOKM, eHEPrUHK pPecypcy,
WHaumsa 1 nasapHu konebaHus.

MkoHOMUYeckmnTe nocneanum oT BOEHHUS KOHQUKT B YKpanHa He moraT ga 6baaT OUeHeHN,
HO BeYe WHOMKMPAT 3a WUSKITUYUTENHO CEPUO3HU eekTn BbpXy usrocTHaTta rnobanHa
MKOHOMMKA. LieHnTe Ha eHeprusita n CypoBMHUTE — BKIOYMTENHO Ha MLUeHuLaTa n gpyrmte
3bPHEHU KYNTYpU —Ce NOBULLNXA 3HAYUTENHO, YTEXHABANKM OOMBITHUTENHO MHAMAUNOHHNSA
HaTUCK OT CMYLLIEHNATA BbB BepuraTa 3a AOCTaBKU U OT Bb3CTAaHOBABAHETO OT NaHAEMUATA,
npegussukaHa ot Covid-19. O4vakBa ce LEHOBUTE CbTPECEHUS Aa OKaxaT BUSHME U B
cBeToBeH Mallab. AKO KOHMNMUKTBT TbPnNU HEraTUBHO pasBUTME WM Ce MPOTOYM 3a Mo-
NPOObIPKUTENEH Nepuog OT BpeME, MKOHOMUYECKUTE LLETH e ObaaT 3HaunuMm n ce odakea
[a 3acerHart BCUYKM CEKTOPU HA MKOHOMMKATa, KakTo Ha bbnrapus, Taka n Ha EC.

PbkoBoacTBoTO Ha [pynata e npoabikv Aa cnean noTeHuManHoTo Bb3OeucTBue u e
npeanpuemMe BCUYKM Bb3MOXHN MEPKU 3@ CMEKYaBaHe Ha eBEHTYasHU NOTEeHUManHn eqoexkTu.
PbkoBoacTBoTO Ha lpynata e npeanpuerno KOMMMEKC OT OpraHu3auMOHHU MEPKU, C Len
pynata ga oTroBapsi Ha BCUMYKM BbBEOEHW OrpaHUYeHUs U CaHKLMM Npu TpaHcdepa Ha
cpeacTtBa OT M KbM Pycust n/vnn CaHKUMOHMPaHU nvua U UHCTUTYLMK, BKIKOYUTENHO U
AENHOCTN MO NoBULLIABAHE M YKpenBaHe Ha 3almTaTa OT NoTeHUnarnHu 3anoBpeaHn 4enCTBuIS
N aTaku cpeLly MHPOopMaLMOHHUTE pecypcu N MHAPaCcTPyKTypa..

° I/IH(bopmauvm 3a CKIMo4YeHUTe royieMmum caesyikm mexay cBbp3aHu nuua.

e cOennkume MexOy cebp3aHU Jiuua, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUmMoO ca Moenusi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om JdelHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Cabp3aHuTe nuua Ha [pynata BknYBaT COOCTBEHMUMUTE, acouuupaHu u
CbBMECTHM NPearnpUsaTUS U KIOYOB YNPaBieHCKM nepcoHarn. AKO He € U3PUYHO
YyNOMEHAaTO, TPaH3aKuMmMTe CbC CBbpP3aHu N1La He ca U3BbPLUBaHM NPW cneynanHun
ycrnosusi. PasyeTHuTe cymmn oBMKHOBEHO ce ypexaaT no 6aHkoB MbT, B 6Gpon nnu
ypes3 npuxsallaHe. Npe3 oTYETHUA Nepuog He ca CKIYBaHW COErKU, KOUTO ca
NOBMUANMN CbLECTBEHO Ha (MHAHCOBOTO CbCTOSHWME WKW pesynTtatute oT
AEeNHOCTTa Ha OpyXeCcTBOTO B TO3M Nepunos.

e [IPOMeHuUme 8 CKJ/Tlio4eHume coeslku CbC cebp3aHu Jjiuuya, oroesecmeHuU 8
MeXOUHHUSI om4yem, KOumo umMam CcbWecmeeHO eb3delicmeue 8bpXy
d)UHchoeomo CbCMOsHUe usiu pesyjimamume om delilHocmma Ha I'pynama
rnpe3 cbomeemHuss om4yemeH nepuod Ha meKywama ¢UHaHCOGa 200uHa.

- [lpe3 oTyeTHMA nepuog HAMa OKasaHO Bb3OeWCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHWE UMK pe3ynTaTuTe OT AeNHOCTTa Ha pynaTa B crneacTBmne Ha NpoMeHuTe
B CKMOYEHUTE caenkm cbe cBbp3aHu nuua. NogpobHa nHpopmauuna 3a caenkute
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CbC CBbp3aHu nmua 3a nepmoga € onoBecTteHa B NpUItoXXeHndaTa KbM MeXxXganHHUA
KOHCcoInnanpaH (bMHaHCOB OTYeET.
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OMNMUCAHUE HA OCHOBHWUTE PUCKOBE N HECUTYPHOCTU

St

<

.

-+

Mpeav ga nHBecTupar B akumm Ha 'pynata Ha XuMMMnopT, NoTeHUManHUTe UHBECTUTOPU
TpsbBa BHMMATENHO [a MpeueHAT pUckoBuTe pakTopu, NOCOYMEHM B TO3W pasgen, B
AOMbfHEHME Ha Apyrata vHopMauus, cbabpXalia ce B Apyrn oduumantHn OOKYMEHTH,
npegcrtaBeHn ot [pynata. AKO eguH WnNu noseve OT PUCKOBETE, OMNMMcaHu No-gosny, ce
OCbLUECTBU, TOBA MOXE [a UMa 3Ha4YuUTeNeH HeraTueeH edoekT BbpXy AerHOCTTa Ha pynaTta
Ha XMMUMMNOPT, pe3yntaTtute OT HEroBUTE onepauun Unmnm UHaAHCOBO CbCTOsIHME. AKO ToBa
AoBefe 00 HaMansBaHe Ha nasapHaTta LeHa Ha akuuuTe, UHBECTUTOpUTE MoraT aa 3arybaT
YaCTUYHO MMM U3LANO CBOUTE UHBECTULMN. PUCKOBETE M HECUTYPHOCTU, ONUCaHU NO-AO0rY,
He ca eAWHCTBEeHuTe, npen kouto [pynata Ha XvMUMNOPT € uanpaBeHa. JonbrAHUTENHU
PUCKOBE N OPYrN HECUTYPHUN CbOUTUS, KOUTO NOHACTOSALLEM HE Ca M3BECTHU UMK Ce cuuTaT 3a
HeCbLLIEeCTBEHM, MOraT CbLUO Aa UMaT 3HauuTeneH HebnaronpusteH epekT BbpXy AeMHOCTTa
Ha [pynata Ha XuMMMNOpPT, pe3yntatute oT onepauunte unm rHaHCOBOTO My CbCTOSHME.
[MoTeHunanHuTe nHBECTUTOPK TpsibBa Aa He pa3umTaT camo Ha MHOPMaUKATa, U3NoXKeHa B
TO3W pasgern.

MHBecTMumMmTe B akuum Ha [pynaTta we ObaaT NoasfioKeHW Ha pasfnMYyHU PUCKOBE —
puckoBe, cneunduyHM 3a camaTta [pyna, KakTto 1 obLMTe PUCKOBE, Ha KOUTO ca NOAJIOKEHU
BCUYKM CTOMaHCKK cybGekTu B cTpaHaTta. [MNpuxoanTte 1 neyanbata Ha [pynata morat aa 6baar
HebraronpuATHO 3acerHaT OT MHOXECTBO BbHLUHM (hakTopu: CTOMaHCKa KOHIOHKTYPaA;
crnocobHocTUTe Ha pynarta ga passuBa YCreLwHO CBOSi BU3HEC; MKOHOMUYECKUS KNMMaT B
cTpaHarta 1 Apyru, OCHOBHUTE OT KOUTO ca pasrnenaHun no-aony.
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PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPyKTypaTa Ha pynaTa

XI/IMI/IMI'IOpT € XOonauHroeo ApyxXectBO W BJlOWaBaHE Ha OlrepatnBHATE pPE3YITaTH,
(bI/IHaHCOBOTO CbCTOAHUE N NEPCNEKTUBUTE npea AenHocTTa Ha ObllepHUTE MY APpYyXecCTBa
MOXe Oa MMa 3HaduTerneH He6naroan|$|TeH e(beKT BbpXy pe3ynrtatnute OoT AenHOoCTTa U

(pMHAHCOBOTO CbCTOSIHME Ha EMUTEHTa, BKMOYMTENHO M cnocobHocTTa My Aa uannalla
OVBUOEHTMU.

OTpacnoBa cTpykTypa Ha [pynara:

* [lponsBoAcTBO, THProBUsS U YCIyru
= ®OUHaAHCOB CEKTOp

» TpaHcnopTeH ceKkTop

= HeaBWXUMU UMOTU

= CTpouTeneH n UHXeHepeH CeKTop
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30.09.2022
Mme Ha AbLEpHOTO npeanpusiTue CtpaHa Ha yuypeasisaHe OCHOBHa AelMHOCT KoHconupaaumoHeH
npoueHT
LleHTpanHa KoonepatuBHa Banka A[] Bbnrapus durHaHCOB cekTop 77,13%
LleHTpanHa KoonepatueHa Banka ALl — Ckonue MakenoHus ®rHaAHCOB CEKTop 71,85%
AO UnuBectuumoHHa KopnoparmBHa baHka Pycka ®enepaunsa drHaHCOB ceKkTop 86,27%
UKB 'pyn EAQ Bbnrapus ®UHAHCOB CeKTop 100,00%
LIKB AceTtc MeHnmkmbHT EAJ] Bwnrapus ®UHAHCOB CEKTOP 77,13%
3A[L Apmeey Bbrrapus ®dUHAHCOB CEKTOP 96,26%
3AE[ UKB Xusot Bbnrapus ®UHaHCOB CeKTop 100,00%
MNOA[ LIKB Cuna Bbnrapus ®UHaHCOB CeKTop 67,43%
AN® LIKB Cuna Bbnrapus ®UHAHCOB CEKTOP 67,43%
YN® LUKB Cuna Bbnrapust DUHAHCOB CeKTop 67,43%
NN® LUKB Cuna Bbnrapus ®UHAHCOB CEKTOP 67,43%
3bpHeHu XpaHu Bbunrapua AL Bbnrapus gc%OyV;sMBOACTBO, Tbprosus u 68,00%
MpoyuBaHe 1 fO6MB Ha HedT n ras Af] Bbnrapus yncrj_loyﬁBoﬂCTBo’ THprosus n 49,57%
Bbnrapcka netponHa pacmHepua EOOQ Bbnrapus gC%OyV:sMBOACTBO’ ROl 49,57%
CnbHueBu nbum MNpoBagus EALl Bbnrapus glc‘?_loy";"’”BOﬂCTBo’ Tbprosus un 68,00%
AceHoga Kpenoct Afl Enrrps MpPOU3BOACTBO, THPrOBMS 1 50,67%

ycnyru
NOHr -Cepeus EOO Bbnrapus gl&oyvlsmao,qcmo, THprosus n 49,57%
W3patencTso reonorus n MuHepankm pecypcu MpOn3BOACTBO, ThProBMSA 1 34,70%

brrapus ;
oof ycnyru
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30.09.2022
HomwuHaneH
NpoLeHT
77,13%
91,83%
86,27%
100,00%
100,00%
96,26%
100,00%
67,43%
100,00%
100,00%
100,00%
68,00%
65,92%
100,00%
100,00%
68,49%
100,00%

70,00%



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

MmMe Ha AblUepHOTO NpeanpusTue

Bynxumtpeng 00

Pa6bp Tpeng 00

XumuenTtekc EOO

Xumonn BI' EOO[]

3bpHeHu xpaHu rpenH EOO[

TexHo Kanutan AL

Oo6puyku naHamp Al

HaunoHanHa ctokoBa 6opca Al

Mpanm Jlera Koncynt EOO[

CK XI'X Koncynt 00[

Omera ®uHaHc O0[

An Tn Cuctemc Koncynt EOO[]
Bvnrapcka Kopa6Ha Komnanusa EAQl
MapaxoacTBo Bbnrapcko PevHo lNnaBaHe ALl
MopTt Banuuk Al

MpucTtanuwe Jlecnopt AL}

Necnopt MpogxekT MeHnmxmbHT EOO[,

MASAK KM AQ

CtpaHa Ha yupeasiBaHe OCHOBHa AeMHOCT

Bbnrapus
Bwnrapus
Bbvnrapus
Bbnrapus
Bvnrapus
Bwnrapus
Bwnrapus
Bwnrapus
Bvnrapus
Bvnrapus
Bvnrapus
Bwnrapus
Bbnrapus
Bwnrapus
Bvnrapus
Bbnrapus
Bvnrapus

Bbnrapus
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[Npon3BoacTBo, TbProBuUs U
ycnyru
Mpoun3BoacTBO, THProBUS U
ycnyru
Mpoun3BoacTBO, THProBus U
ycnyru
[pon3BoacTBO, TbProBUs U
ycnyru
Mpoun3BoacTBO, THProBUs U
ycnyru
[Mpon3BoaCTBO, THProBUs 1
ycnyru
Mpon3BoACTBO, THProBUs 1
ycnyru
[Mpon3BoacTBO, THProBUA n
ycnyru
Mpoun3BoacTBO, THProBUs U
ycnyru
Mpoun3BoacTBO, ThProBUs U
ycnyru
Mpoun3BoacTBO, THProBUs U
ycnyru
[Mpon3BoacTBO, THProBUs U
ycnyru

Mopckn 1 peveH TpaHcnopT
Mopcku 1 peveH TpaHcnopT
Mopckn 1 peveH TpaHcnopT
Mopcku 1 peyeH TpaHcrnopT
Mopckn 1 peveH TpaHcnopT

Mopcku 1 peyeH TpaHcnopT

30.09.2022

KoHconupaunoHeH

NpoLeHT
44,88%

40,80%
68,00%
49,57%
68,00%
90,00%
40,78%
75,00%
100,00%
59,34%
96,00%
68,00%
100,00%
80,75%
78,56%
99,00%
99,00%

69,91%

30.09.2022
HomwuHaneH
NpoLeHT
66,00%
60,00%
100,00%
100,00%
100,00%
90,00%
59,97%
75,00%
100%
59,34%
96,00%
100,00%
100,00%
80,75%
100,00%
99,00%
100,00%

86,57%



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

30.09.2022 30.09.2022

Mme Ha AbluepHOTO Npeanpusitue CtpaHa Ha yuypepsaBaHe OCHOBHa AeMHOCT KoHconupaumoHeH HomuHaneH
npoueHT npoueHT

Bwbnrapcka JlloructuuHa Komnanwna EOO[] Bwnrapus Mopcku 1 peyeH TpaHcnopT 100,00% 100,00%
Mopt Mpuctuc AQ Bvnrapus Mopcku 1 peyeH TpaHcnopT 44,41% 55,00%
MoptcTpoit UhBecT EOOA Bbnrapus MopcKu 1 pedeH TpaHcropT 100,00% 100,00%
Mopt UuBecT EOOA Bbnrapust MopcKu 1 pedeH TpaHcropT 80,75% 100,00%
Mopt Bumac EOOA Bbnrapust MopcKu 1 pedeH TpaHcropT 80,75% 100,00%
WUHTepnuxrtep CrnoBakus CnoBakus Mopcku 1 peyeH TpaHcnopT 80,75% 100,00%
Bny Cuit XopainssH Kopn Ceifwen MopCKM 1 peyeH TpaHcnopT 80,75% 100,00%
Bbnrepuan Ebpyens lpyn EAQ] Bwnrapus Bb3gylieH TpaHcnopT 100,00% 100,00%
Bbnrapus Ep Al Bbnrapus Bb3/ylleH TpaHcnopT 99,99% 99,99%
Bwnrapus Ep Texvuk EOOQ1 Bbnrapus BbaayLueH TpaHcnopT 99,99% 100,00%
®nait Nluns EOON Bbrrapus BbaayLueH TpaHcnopT 0,00% 100,00%
Ebpnopt KoHcynt EOO[] Bwnrapus Bb3gylieH TpaHcnopT 100,00% 100,00%
TpaHc uHtepkap EALL Bbnrapus TpaHcropt 100,00% 100,00%
EHepronpoekr A[l Bbnrapus HeaBWKMMN UMOTN U NHXEHEPUHT 98,69% 98,69%
EHepronpoekT KOTUnutnc /B nukBupauma OO, Bunrapus HenBmXxXmMm UMOTU U MHXXEHEPUHT 51,00% 51,00%
Bbwnrapusa Ep MenHteHaHc EA[] Bbnrapus HeaBmwxumMu UMOTU U UHXEHEPUHT 100,00% 100,00%
Fondy Wa6na ALl Bbnrapust HeaswKUMM UMOTU M MHKEHEPUHT 32,22% 65,00%
CnopteH Komnnekc BapHa Afl Bwnrapus HeaBWKUMN UMOTN U HXEHEPUHT 65,00% 65,00%
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

MmMe Ha AblUepHOTO NpeanpusTue

CnopTeH MeHUAXMBLHT EOO

T AL

Bynxumekc MubX

UuBect Kenutan Koncynt Al
CwutHsakoso lMpoaxekt Ucteng EOO

NUmotu AKTuBuTHKC 1

CTpaHa Ha yupepgaBaHe OcHOBHa JeWHOCT

Bwnrapus
Bwnrapus
lepmaHus
Bbnrapus
Bvnrapus

Bvnrapusa

13

Hegsmxumm nmotu un NHXEHEePUHIr
Hegsvxumn nmotun un NHXEHEePUHIr
Heasmxumm nmotu un NHXXEHEePUHIr
Heasmxumm nmotun un NHXXEHEePUHIr
Heasmxumm nmotun un NHXEHEPUHI

HeaBmwxmumMu UMOTU U UHXXEHEPUHT

30.09.2022
KoHconupaunoHeH
NpoLEeHT

65,00%

87,66%

100,00%

100,00%

49,57%

68,00%

30.09.2022
HomuHaneH
NPOLEeHT
100,00%
87,66%
100,00%
100,00%
100,00%

100,00%



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

XMMMMNOPT e XONAWHIOBO APYXECTBO M BriOLIaBaHe Ha onepaTUBHUTE pe3ynTaTty,
MHaHCOBOTO CbLCTOAHME M MepCneKTUBUTE Npen AeMHOCTTa Ha AblUepHuUTe My
ApY)XecTBa MOXe Aa MMa 3HauuTerieH HebnaronpusiteH ecekT BbpXy pe3yntaTtute oT
AenHoCcTTa U PMHAHCOBOTO CbCTOSAHME Ha EMUTeHTa, BKNOYUTENHO U cnocobHocTTa
My Aa u3nnawa AMBUAEHTU

Tbn KaTo XMMMMMOPT pasBmMBa OEMHOCTTA CU Ype3 CBOUTE OblLUEpHU OpYXKecTBa, HEroBoTO
PMHaAHCOBO CbCTOSIHME, ONepaTUBHU pPe3ynTaTu U NepcrnekTMBM ca B Npsika 3aBUCMMOCT OT
CbCTOSIHWETO, pe3ynTaTtuTe U NEepPCnekTMBUTE Ha AbLUEpHUTE MYy APYXecTBa, 0COOeHO Ha
OcHoBHUTe ppyxectBa. bopcoBata ueHa Ha Akuumute Ha EmuTeHTa oTtumta OGU3HEC
noteHumnana v aktmeute Ha [pynata kato udano. CnocobHocTTa Ha XumMumnopT Aa
npoabsiKkaea Aa MHBeCTMpa B pactexa Ha [(pynaTta cobcTBeHM cpeacTBa, KakTo U Aa 3annawa
OMBUOEHTM Ha akumoHepuTe B OBMKHOBEHW akuMn, ako Obae B3ETO pellueHue 3a ToBa OT
O6uwoTo cbbpaHne Ha EmuteHTa, We 3aBncK oT peavua akTopu, CBbp3aHn C AbLepHUTE
MY OPY)XeCTBa, BKNIOYUTENHO pasmMepa Ha nevyandbute n napuyHMTE NOTOUM Ha ObLEPHUTE
OpPYXeCTBa, KakTo M OT HapacTBaHe Ha GopcoBaTa LiEHa Ha akuMuMTe Ha OblUepHUTE My
OpYyXecTBa, KOUTO ca NybnuyHu gpyxectBa n ce TbpryBaTt Ha bbb, kato 3a nocnegHo npes
2019 roguHa b6elue n3nnaTteH AUBUAEHT.

Ako [pynata He ycnee pga oOCbLWECTBM WU UHTErpupa ycnewHo ©Obaewm
npuaobMBaHUA, KaKTo U ia OCBLLLECTBU peopraHusauumm, pesyntaTute oT AeMHOCTTa Ha
pynaTta n ¢domHaHCOBOTO M CbLCTOSAHME MOraT ga nocrtpagar

[o T03M mMomeHT [pynata e pasBuBana onepaummte cu B bbrrapma Ham-Beye upes
npuaobuBaHMs Ha [JpyxectBa W aktmeu W [pynata Ha XuMUMNOPT O4vYakBa Te3u
npngobmBaHns ga npoabikat WM 3aHanped. [pynata Bb3HamepsiBa Oa OCbLUECTBSABA
cTparterns Ha naeHtuduumpaHe n npugobmeaHe Ha BU3HecH, OpyKeCTBa U akTUBWU C Orneg
eKkcnaH3nga Ha genHocTtTa cu. Hama curypHocT obave, ye NpynaTa we ycnee n 3a B 6baelle
Aa ngeHtnduumpa nogxogawm obekTn Ha npngodbmBaHe M UHBECTULIMOHHN Bb3MOXHOCTU
unn 4ye npmgobutmnte B Obaewle KOMMAHUM U aKTUBM e ObaaT peHTabunHu, Kakto
aenHoctute gocera. B gonbnHeHne, npugobmBaHusaTa n MHBeCTULMUTE ca 06eKT Ha peauua
PUCKOBE, BKIOYMTENTHO BbL3MOXHU HebnaronpuaTHM edqeKkTn Bbpxy pesyntatute oT
AenHocTTa Ha [pynarta, HenpeaBuaeHn CbOUTUS, KaKTO U 3a4bIDKEHUA U npobrnemun npu
WHTerpupaHe Ha geNHoCcTUTe.

prnaTa Ha XI/IMVIMI'IOpT € B Nnpouec Ha M3BbpLUBaHE Ha peaunua peopraHn3aunn. prnaTa
O4yakBa Te3n peopraHn3aumm pa pgoeegat A0 MKOHOMUKM Ha cpeactBa U ﬂO-e(*)eKTI/IBHO
ynpasrieHne Ha OunsHecute. Hama CUTYPHOCT, 4e prnaTa Ha XI/IMI/IMI'IOpT e ycnee
CBOE€BpEMEHHO U MBbJIHO Oa U3BLPLUKU MINaHMpaHUTeE peopraHn3auunn, Kakto n 4e T1e Le
reHepupart odakBaHuUTE Non3un, BKINIOYNTEINTHO NKOHOMUATA Ha pPa3xoadn.

Bbp3uar pactex Ha Mpynara Ha XMMUMNOPT U NpecTpyKTypupaHusiTa B MpynaTa moraT
Aa ObAaTr npeau3BUKaTeNICTBO 32 HEWHUTE CUCTEMUM 32 OnepauUoHEH,
aAMUHUCTPaTUMBEH U (PUHAHCOB KOHTPOI
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

OuakBa ce TeMnbT Ha pactex n paswmpdaBaHETO Ha AenHoCTTa Ha prnaTa Ha XI/IMI/IMI'IOpT,
KakKTO U MPEeCTPYKTYpUpaHudTa B prnaTa, Aa npoavnirkat M CbOTBETHO [Ja HapacTBa U
HeobxogMmocTTa oT ocurypdaBaHe Ha no-rofieMn ynpabBneHCKM U onepatuBHU pPeCypCu.
prnaTa Ha XI/IMVIMI'IOpT nonara ycunma pga OonTuMnanpa orieparnBHata CU CTPYKTYpa,
KOHTPOJIHUTE U (bI/IHaHCOBI/ITe CUN CUCTEMU, KaKTO 1 Oa npuerinya u 06yt-|aBa KBaJ'II/I(bI/ILI,I/IpaH
nepcoHar. MeHNODKMBHTBLT Ha prnaTa Ha XMMI/IMI'IOpT BApBa, 4Ye padrnonara cC
HeobOxooumuTe pecypcu 3a npoabliKaBalloTO paslwlnpeHne Ha aenHoctTa cu. Kato ce nma
npeasna crtparterndta 3a eKCnaH3MBEeH pacTeX Ha prnaTa, obaye, HaMma CUTYPHOCT, 4e
CUCTEMUTE 3a onepaTtnBeH U Cbl/IHaHCOB KOHTpPOJ1 Ha prnaTa Ha XVIMVIMI'IOpT we morat ga
npoavJrKat Aa beHKLl,I/IOHI/IpaT Nno Ha4uH, Nnoaxoddll a nogaabpika u yripaBrdBa e(*)eKTI/IBHO
6boewms MYy pacTex.

Mpynata Ha XuMnMnopT Moxe Aa usbepe Henoagxoasiia nasapHa crparerus

BbvaewunTte neyandbu n nkoHoMmM4yeckaTa CTOMHOCT Ha lpynata Ha XMMUMMNOPT 3aBUCAT OT
cTpaterndarta, nsbpaHa OT ynpaBneHckus eknn Ha EMuTeHTa n gbliepHuTe My ApyXecTsa.
M3BopbT Ha Henoaxoaswa nasapHa cTpaterna Moxe fa gosee o 3aryduv unm nponycHatm
nonsu. pynata Ha XuMMMMNOPT ce CTpeMu [a ynpasngBa CTpaTernyeckus puck 4dpes
HenpekbcHaTO HabnogeHne Ha U3NbIHEHWETO Ha CBOSTa cTpaTerys v pesyntatu, 3a ga
pearMpa Bb3MOXHO Han-6bp30, ako ca HeobxoaMMu NPOMEHW B cTparterndra.
HenopxopswuTe unu 3abaBeHn NpoMeHu B cTpaterndta Ha [pynata 6uxa mornu ga mmar
3HaunTeneH HebnaronpuaTeH ePekT BbPXY HeMHaTa AENHOCT, ONepaTUBHUTE N pesynTtaTtu 1
oMHAHCOBO CbCTOSHME.

NoBeyeTo AenMHOCTU Ha pynaTa ce ocbLiecTBABAT B CUSTHO KOHKYpPEeHTHa cpefa

C npuemaHeto cu B EC ot 1 sHyapu 2007 r. Bbnrapusi cTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
YyXKOeCTPaHHN MHBECTULMM U Ce YIECHU 3HAYMTENHO U3BbPLLBAHETO Ha AENHOCT B CTpaHaTta
Ha JYy)XOeCTpaHHM M Han-Bevye Ha eBpOrnenckn KomnaHuu. ToBa ce oTHaca ocobeHo 3a
cTpaternyeckna 3a [pynata cektop Ha MHaAHCOBUTE YCNyru, nopaguM Bb3MOXHOCTTa Ha
KpeauTHKW, 3acTpaxoBaTenHu U Opyru (PUHAHCOBU WHCTUTYLMU, JIMUEH3UPaHU B ApYyru
ObpXaBu yneHkn Ha EC, ga ussbpluBat ANPEKTHO AeNHOCT B bbnrapusa npu ycrnosusita Ha
cBOOOOHO NpefocTaBsiHE Ha YCyri.

CwunHaTta KOHKypeHLMsi € 0CODeHO xapakTepHa 3a nasapa Ha (OMHaHCOBM YCIyru, B KOWTO
onepwupart Hskoun oT OcHoBHUTE ApyxecTBa. Cnen npyBaTusaumnsaTa Ha ObpXKaBHOTO yvacTune
B Obnrapckute 6aHKM W 3acTpaxoBaTenHuW [pyXecTBa, B Te3n CEeKTopu nocneasaxa
3HAYUTENTHN NPECTPYKTYpUpaHus. Yyxam cTtpaTermieckm MHBECTUTOPY Npuaobuxa gsanose B
NMOBEYETO OT ronemute Obnrapcku GaHkM K 3acTpaxoBaTeNHW OPYXeCcTBa, NpecrieaBanku
arpecuBHM CTpaTerMMm Ha pacTeX W BbBeXOAHE Ha MOAEPHM CUCTEMU, TEXHOMOMMM U
npakTnkn. Hskom Obnrapcks 6GaHkM nomagHaxa B MO-LUMPOKM  MeEXOyHapOLHU
KOHCONMMAALMOHHM MPOLECU N Taka 3HAYUTENTHO Ce 3acunn TAXHaTa NO3NUUNSA Ha BbTPELLHUS
nasap. OnpeneneHn 6aHkM, COOCTBEHOCT Ha 4yXAecTpaHHW (PMHAHCOBM KOHrromepaTw,
MOXe [a npoabrhkaeaT Aa MMaT NPeMMYLLECTBEH AOCTbMN A0 CBEX (PMHAHCOB pPecypc Ha
KOHKYPEHTHa LieHa, JOpY B YCNOBMATA Ha pa3pasunaTta ce oMHaHCOBa kpu3a. 3acuneHarta

KOHKYPEHLMS BbB (DMHAHCOBUA CEKTOP MOXe Aa foBede OO0 OTNMB Ha KnneHTu Ha UKD u
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

ApmMeel 1 HamarnsBaHe Ha nasapHusa um gan. Tes3um n apyrv dakrtopu morat ga 3acerHar
HebnaronpuATHO (PMHAHCOBOTO CbCTOSIHME W pe3ynTath Ha (PUHAHCOBUTE WMHCTUTYLMU B
lpynaTa.

MacoBo HaBnn3aHe Ha aBMOKOMMNaHUKM OT T.Hap. “GrogxeTeH knac” (low cost) Ha 6bnrapckus
aBMaLMOHEH Na3ap MOXe Aa AoBede A0 HaMarnsiBaHe Ha NpUxoauTe Ha aBMOKOMMNAHUSATa OT
lpynata bvnrapus Ep. Bnaasnoto B cuna cnopasymenune “OTBopeHo HeGE”, Npu KOETO BCUYKM
aBMOKOMMNAaHMW, OTrOBapsLM Ha €BPOMENCKUTE HOPMU 3a CUTYPHOCT Ha nonetute, nmar
paBeH OOCTbN 0O ObMArapckMsi aBMauUMOHEH Masap MoXe [a [oBede OO HamarnsiBaHe Ha
npuxoauTe Ha aBMaLMOHHUAT NpeBo3Bady B pynaTa.

HapacTBalwiata KOHKYpeHUMSI MOXe [f[a 3acerHe HebnaronpusTHO M Apyrn GusHecu Ha
lpynaTa: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XMMUKANMW.

B pe3tome, UANOCTHUAT Ou3Hec Ha prnaTa cpella cunHa KOHKypeHUUA KaKTo OT CTpaHa Ha
ronemMm MmynTnHaumMoHalriHM KOMnaHuu, Taka n Ha no-royieMm n no-Malsiku MeCTHU OpyXecTBa.
MHoro ot MeXxXayHapoaHUTE KOHKYPEeHTU Ha prnaTa ca no-ronemMmn " nvmat 3Ha4YNTESTHO MO~
ronemMu (bMHaHCOBM, TEXHUYECKN N MAPKETUHTOBU PECYPCU OT TE3UN Ha prnaTa. CDaKTOpI/ITe,
KOUTO onpeaendr aanu HOTpe6MTeﬂMTelue M36epaT NPOAOYKTUTE U YCITyrnTe Ha prnaTa
BKIMKOYBAT LEHa, KadYeCTBO Ha MpoAayKTa U Ha o6cnymBaHeTo, penytauna n BPBb3KMN C
KIMUEHTUTE. XI/IMVIMI'IOpT OYaKBa HapacCTBaHE Ha KOHKYpPEHLUMATa B CEKTOPUTE U Ha Ma3apute,
Ha KOUTO onepupart AbllepHUTE My pyXecTBa U HAMa rapaHuua, 4e prnaTa e noaabpika
CBOdTa CUJNTHA KOHKYpPEHTHa no3nuuna B Obaoelue.

dopcMaXXOpHU CHLOUTUA KaTO HeObNnaronpuUATHU KIMMaTUYHU MPOMEHW, aBapuu MU
TepPOPUCTUYHU aKTOBE MOraT CbLUeCTBEeHO Aa 3acerHaT 6usHeca Ha Mpynarta

Peskun kKnuMaTuiHM NpoOMeHN 1 NpUpoaHn 6eaCTBUA MoraT a OKaKaT HeraTtMBHO BMUSIHUE
BbpXy 4OOMBA Ha 3bPHEHW KYNTYpU, KOETO Aa 3acerHe HebnaronpuaTHO 3bpHeHUs BusHec Ha
lpynaTta, Bkn. ToBapoobopoTa Ha Napaxoacteo BPI1, kakTo 1 ga 3atpygHaT noracaABaHe Ha
otnycHatute ot LIKB kpeantun Ha cenckocTonaHckuTe npousBoguTenn. BriowaBaHe Ha
AobuBMTE OT CENCKOCTONAaHCKa AEeNHOCT, CBbP3aHn ¢ HEBNaronpUATHY KNMMaTUYHN NpoLecHy,
BpeavTENU Unn No Apyrv NpUYnHU MOXe fa AoBene A0 NPOCPOYMs Ha B3eMaHusTa, CBbp3aHu
C npogaxbuTte Ha TOPOBE C OTIIOXKEHO NNaLlaHe 1 KaTo pe3ynTtaTt HaMmanaBaHe Ha NpuxoauTe
Ha [pynata OT MNpOM3BOACTBO W TbProBUS C XUMUYECKM MNpoAyKTU. HacTbnBaHeTo Ha
3HauMTeNHW No mailab 3actpaxoBaTenHu cbObUTMA MoraTt Aa goBedaTt OO0 3aTpyaHeHUs 3a
Apmeey npu wmsnnawaHe Ha obesleTeHns, He3aBMCUMMO OT Mpes3acTpaxoBaTenHara
cTpaTternMs Ha [OpYXecCTBOTO. M3BbpliBaHe Ha TEPOPUCTUYHM akToBe Mo 06ekTn Ha
aBUALMOHHNA, PEYHUA U MOPCKUSA TPAHCMOPT B permoHa Moxe Aa gosedar 4O HamansBaHe
Ha MbTHUKOMOTOKA M Tpaduka n A0 3arybu 3a ApyxecTBata OT TPaHCMOPTHMA OTpachn Ha
lpynata: bwnrapuna Ep, kakto u lNMapaxogcteo BPI1. [lenHocTTa Ha nocrnegHoTo MoXe Aa
6bae HebnaronpusTHO 3acerHata u OT NPOMsHA B NfniaBaeMocTTa Ha peka [yHas. U oBete
KPaWHOCTU — KPUTUYHO HUCKO WU KPUTMYHO BMCOKO HUBO Ha pekata ca WU3KIMYUTENHO
npobnematnyHn 3a KkopabonnaBaHeTo, Tbi KaTo B pe3ynTaT Ha 3aTpyaHeHaTta unv mausano
npekpaTteHa HaBurauus ce yBenuyasaT pasxoguTe Ha [pPYXecTBOTO, a npuxoguTte

HamMalABar.
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

MNobanHaTta naHpemus ot COVID-19 MoXe cbllyecTBeHO Aa 3acerHe O6u3Heca Ha
MpynaTa

Cnopen nocnegHata MKOHOMUYecKka NporHo3a Ha EBponerickata komucua, naHaemmara ot
KOpOHaBupyc npeacTaeBnsgBa ronsMo CbTpeceHuMe 3a CBeTOBHaTa M 3a eBponewnckarta
MKOHOMMWKA, KOETO BOAM OO0 MHOIO TEXKW COoLMarHO-UKOHOMUYECKM nocneguuun. Bbnpeku
Obp3nTe N BCeoOXBATHM MEPKWU, KakTO Ha €BPOMNEencKo, Taka U Ha HauMOHaNHO paBHULIE,
nkoHomuknte Ha EC n bbnrapus otbenasaxa cnag npes 2020 r. [pu Bce, Ye ce npegnonara
HSAKOM CEKTopW Jopu Aa oTbenexaT pbCT No BpeMe Ha KpusaTta (Hanpumep LOCTaBKuTe Ha
HAKOM MEAULMHCKU U CaHUTapHU U3aenus, fnekapctaa, XpaHUTENHW CTOKU, OHNManH JOCTaBKM
N CBbP3aHUTE C TAX KYPUEPCKUM YCNyru u Op.), BCEKM MKOHOMMUYECKU cnag 6u otpasun
HebnaronpuATHO Ha NoTpebrneHMeTo U OTTaM Ha AOXOAUTE Ha MOYTM BCUYKM CTOMAHCKM
areHTn, BKMIOYUTENHO W Ha JdpyxectBa B [pynata. OcBeH TOBa, npu onpegeneHo
HebnaronpuATHO pa3BuUTME Ha NaH4eMUsiTa B CTpaHaTta, eBeHTyannHoO MoXe [a ce cb3fage u
OOMbfHUTENEH OnepaumoHeH pPUCK 3a BCUYKM CTOMAHCKM ~CyOeKTW, BKIIOYUTESHO
apyxecTtBaTa oT [pynaTa (CBbp3aH C nepcoHana, JOCTaBYnLM, KINMEHTN 1 Op.).

BnusiHne Ha BOeHHUA KOHPNUKT B YKpanHa

Pegvua daktopu 1 cbbutna okassaT BNusSHWE BbpXY rnobanHata MKOHOMWKa 1 MoraT fa
OKaXKaT CbLLEeCTBEHO BNNAHME U BbPXY MKOHOMMUKAaTA, BKIIOYUTENHO U Ha Bbrrapus, B 6riM3ko
6boewe. Ha 24 despyapu 2022 r. Pyckata ®egepauuns npegnpme BbOpbXKeHa MHBa3Us B
YkpanHa. B pesyntaTt, B crnegBawmte gHM Ha Pycusa 6sxa HanoXeHm WUKOHOMWUYECKU W
oMHaHCOBW CaHKLMM OT EBponencknsa cboto3, U peguua apyru CTpaHu, KOMTO OCBEH edeKT
BbpXy camata Pycus, ce ovakBa B CpeHOCPOYEH M ObMArOCPOYEH NiaH Aa uMat BceobxBaTeH
HeraTuBeH edeKT BbpXy CBETOBHATa MKOHOMMKA WM MOYTM BCsKa cdepa Ha obuiecTBeHuns
XMBOT (NOBULLEHNE Ha LeHUTe, AeMUMT Ha pPasfMyHn CTOKM 1 npoaykTn n ap.). OceeH ToBa,
Npn KpamHO HEeObNaronpuATHO pasBUTME Ha KOHMNMKTA, TOM MOXE HEMMOBEPHO Ada ce
paspacHe.

lNMpaBaTta Ha NpynaTta BbpXy onpeaerieHn o6eKTU C HaLuMOHaNHoO 3Ha4YeHue morart aa
ObaaT npekpaTeHUn TnMNpU Heu3nb/IHEHUEe Ha 3aA4bJKeHUATa MO CbOTBETHUTEe
KOHL,ECUOHHU JOroBOpU

Bbnrapckata gbpxaBa € npegoctaBuna Ha AblepHOTO Ha [pynata Ha XumumnopT
apyxecteo “lMpoyyBaHe n fobms Ha HedT n raz” ALl koHuecum 3a JobuB Ha CypoB HemT.
lpynaTta e cTpaHa 1 No AoroBop 3a KoHuecus Ha “lNMpuctaHvieH TepmuHan Jlecnopt”, kaTto
yacT oT “lMpuctaHunile 3a obLEeCTBEH TPAHCMNOPT C HaLMOHANHoO 3HavyeHne BapHa”, gorosopum
32 KOHLIECUM Ha PEYHWN NPUCTAHULLHW TEPMUHANN, KakTo U npuTexasa AAnoBO yyactue oT
40% B KoHcopumnyma “@panopt TynH Ctap EbpnopT MeHNSDKMBHT”, cneyenun KoHuecusTa
Ha netvwara BbB BapHa u byprac. lNputexasaHute oT [pynata KOHUecun ca 3a pasnmyeH
Cpok (Mexay 7 v 35 rogumHn), HO NpPU HEU3MbIIHEHWE Ha 3aOb/DKEHUSTA MO CbOTBETHUTE

[IOroBOpWU (Hanp. Mpu npeycTaHoBsBaHe 3a onpedeneH CPOK Ha ekcnnoartauusata Ha
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06eKkTUTe, MNPW CbLIECTBEHO HEU3MbfIHEHME Ha WHBECTUMUMOHHATa nporpama ot
KOHLeCUOHEpa, HEeQoCTUraHe Ha onpederneHn LOrOBOPEHW MNapaMeTpu, Bb3 OCHOBa Ha
cbaebHo pelieHne u AOp.) ObnrapckaTa ObpXaBa MOXe MNPeacpodHO Aa npekpaTtu
koHUecunTe. He e u3knmouveHo U nocnegpawlo cbaebHo ocnopBaHe OT TpeTu nuua Ha
KOHLIECUOHHM [JOroBOpU KaTo He3akoHocbobpasHu. 3arybata Ha KOHLECUMOHHW mpaBa OT
lpynata Moxe [a okaxe CbLUEeCTBEH HeraTMBeH eddekT Ha HelHaTa OeNHOCT.

CnasBaHeTO Ha 3aKOHOAATENICTBOTO MO oOMa3BaHe Ha OKoNHaTa cpefa M3WCKBa
NOCTOSIHHU pPa3XxoAu U aHraXXuMMeHTU OT cTpaHa Ha lpynaTa, KaTo HecnasBaHe Ha
HOpPMaTUBHUTE 3a4bIKEHUsA MOXe Aa AoBee A0 3HAYUTeNTHM Haka3aHUs U cnupaHe Ha
OCblUEeCTBABAHETO Ha AeMHOCTH

EkonornyHoTo 3akoHogaTenctBo Ha Penybnuka bbnrapus msucksa OT gpykectBata na
npeanpuvemMar peavua Mepkum OTHOCHO npefoTBpaTdBaHe, KOHTPON M HamansBaHe Ha
pasnuyHuTe BMAOBE 3aMbpCcsABaHe Ha okonHata cpefa. lNonutukara Ha pynaTa e ga cnassa
CTPUKTHO BCUYKM HOPMAaTUBHU 3aOb/DKEHUS M OrpaHUYeHus, CBbp3aHM C OnasBaHe Ha
OoKoNnHaTta cpefa, KOeTo € CBbpP3aHO C MOCTOSAHHW Pa3xOau, BKIOYMTENHO MO nfiaHupaHe,
MOHUTOPWHI 1 OTYETHOCT, NPUBEXAaHE N NoAAbPXaHE Ha CbOPbXeHMATa B CbOTBETCTBUE C
N3NCKyeMuTe CTaHgapTV U HOPMW, peKkynTMBaumsa Ha TepeHu W T.H. HesaBucumo oOT
npeanpueTntTe OencTBus, ako pynata 6bae npusHaTa 3a OTrOBOPHA 3a MpUYMHSABAHE Ha
€KONOrM4YHU LLEeTK, TA We crneasa Aa 3annatu obeslweteHns 1 rmobu B 3HaYnTeneH pasmep,
HAKOM HEeWHW [enHOCTM MoraT fa O6baar npeycTtaHOBEHW, KOETO MOXe CblLUeCTBEHO Aa
3acerHe (PMHaHCOBOTO 1 CbCTOSAHME N ONepaTUBHU pesynTaTu.

prnaTa MOXe Oa He ycnee Aa (bMHchwpa nnaHnpaHnuTe CU KanutanoBU pa3xoau U
MHBeCTUUUHn

BusHecnte Ha [pynata un3MCKBAT CbLUECTBEHU KanuTanoBW pasxogu, BKITHOYUTENHO
NPOM3BOACTBEHN, eKCNnoaTauMoHH, MapKETUHIOBK, NO Ona3BaHe Ha OKosiHaTa cpeau u ap.
lpynata Ha XuMMMMNOPT O4YakBa 3Ha4YMTENHa YacT OT Te3n pasxoaun Aa 6baaTt mMHaHCMpaHu
OT cobcTBeHMn cpeactsa Ha [pynata. lNpu HebnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbMNBaHe Ha ApYyrn HebnaronpusaTHU CLOUTUA MOXe Aa ce HanoXxu puHaHcnpaHe Ha Tesun
pasxoan MpeuMMyLeCTBEHO OT BbHLUHM W3TOMHUUKM. HsMa CcurypHocT Janu  BbHLUHO
buHaHcupaHe e Moxe ga 6bae npueneyeHo npu npuemnmemn ycnosusa. Moxe fa ce Hanoxm
lpynata Ha XvmMuMnopT ga pegyuvpa nrnaHMpaHuTe cuM KanuTanosu pasxoan 1 MHBECTULINN,
koeTo 6y 3acerHano HebnaronpuATHO ornepaTuBHUTE pe3ynTaTh N PUHAHCOBOTO CbCTOSIHNE
Ha pynara.

®duHaHcoBUTe pe3ynTtaTtu Ha pynaTta 3aBMCAT OT LleHUTe Ha peauua CypoBUHMU (KaTo
CypoB neTpon, HechbTONPoAYKTUTE, 3bLPHO, MacrofanHu cemMeHa, pacTUTEsNIHU Macna 1
Ap.) n BanyTHUTe KypcoBe

PNHAHCOBOTO CbCTOSAHNE U pesyntartute oT OEeNHOCTTa Ha prnaTa Ce BJINAAT OT Na3apHuTe
UeHn Ha CcypoBuA nMNeTpors, ropmeata u HerTOI'IpOﬂyKTI/ITe, KOUTO Ca npeamMeTr Ha
MexayHapoaHO TbpCeHe U npeanaraHe U pasfiindHn apyrum (baKTOpI/I M3BbH KOHTPOIa Ha
prnaTa Ha XI/IMI/IMI'IOpT. B nocnegHuTe roonHu T€3n LeHn LLUMPOKO Bapupart. I'Ipo,u,meMTeneH
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cnaj Ha LUeHWUTe Ha NeTPONHUTEe NPOAYKTU MOXe [a AoBede OO0 HaMansiBaHe Ha npuxoaute
Ha AblepHoTo Ha EmuteHta gpyxectBo “lMpoyyBaHe u gobuB Ha HedpT u ras”. B
AOMbfHEHME, N3MECTBaHE Ha MOTPEOMTENCKOTO TbpCEHE B MOCOKA KbM OPYrn €HEeprumiHun
N3TOYHULUM, NOPOAEHO OT rnobanHa Kpu3a Ha nasapa Ha HedTonpoaykTn, 6u umano kato
nocneguua cbllecTBeH HebnaronpuaTeH edpekT Bbpxy npuxoguTte Ha “lNpoydBaHe n nobus
Ha HedT 1 ra3” n pecnekTnBHoO, Ha [pynarta. B cbLLOTO Bpeme pasxoguTe 3a ropuea ca BaXkHO
pas3xo4HO Nepo 3a TPaHCMNOPTHUTE KOMMNaHun Ha [pynarta.

BonatunHocTTa Ha mMexayHapoaHUTE LEeHM Ha 3bpHO, MacnogaviHu ceMeHa, pacTUTENHU
mMacra u ap. okasear BMsiHUE BbpXy NpUxXoauTe 1 nevantarta Ha 3bpHeHU xpaHn bbnrapus,
KaTo mMoraT Aa AeWCTBaT KaKTO B MOCOKa HamansiBaHe Ha obopoTa U MapXKoBeTe, Taka 1 B
NMOCOKa YyBenuMyaBaHe pucka OT onepauuuTe (B YACTHOCT OTYMTAMKU W BINSHMETO Ha
OBWKEHMETO Ha BanyTHUTE KypcoBe, Han-Beve gonap/espo).

OenHocTuTte Ha MpynaTta ca U3noXeHU Ha pUCKOBe, CBbP3aHu ¢ ycnoBusaTa B Bbnrapus
W pernoHa

lpynaTta nasbpLuBa 4ENHOCT NpeanmMHo B bbnrapus, kosaTo Beye e uneH Ha EC, Ho gocera ce
e KBanuuumpana oT MeXOyHapOo4HUTEe WHBECTUTOPUM KaTo HOBOBBb3HMKBALL nMasap.
HoBOBBb3HUKBALLUTE Ma3apu ca CBbP3aHW C MO-BUCOKM PUCKOBE, OTKOSIKOTO MO-pasBUTUTE
nasapu, BKIOYUTENHO, B HAKOW CIlyYan, CbLLECTBEHN MPaBHN, MIKOHOMUYECKU U NONIMTUYECKM
puckose (BWXTe No-gosny pasgena Puckose cebp3aHu ¢ bbrzapusi)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesyntaT OT NONMUTUYECKU MNK
MKOHOMWUYECKM (pakTopu (BbTPELLHU MW BbHLIHW 3a CTpaHaTta), we AoBede OO cnag B
TbPCEHETO Ha MPOAYKTUTE M ycrnyrute Ha [pynarta. B 4acTHOCT, pa3sBUTUETO Ha HeraTMBHMU
MaKpOMKOHOMMWYECKM npouecn (cnag Ha [oxoauTte, yBenudaBaHe Ha OGespaboTuuara,
3HauYUTENEH cnaj Ha LEeHUTe Ha akTUBW, BKM. HEABWXUMWU MMOTW, BrollaBaHe Ha Ou3Hec
KnumaTa 1 odakBaHusaTa, obLla MakpOMKOHOMMYECcKa HeCTabMMHOCT M T.H.) B CTpaHaTa MOXe
Aa ooBeae A0 NPeKku Unm KOCBeHn ehekTr BbpXy kKoMnaHum oT [pynaTta, KaTo:

BriowasaHe Ha kpeguMToCcnocoBHOCTTa Ha 4acT OT KNueHTuTe Ha LleHTpanHa koonepatveBHa
GaHKka 1 0o yBenun4yaBsaHe Ha fera Ha npobnemMHuTe KpeauTtu B HenHusa nopTtdenn. Couuio
Taka, 3HauuTeneH cnag B UEHUTe Ha HeaBMKUMUTE MMOTU MoXe Ada Obae npuyuHa 3a
obesueHka Ha yacT oT obesnedeHundaTa, npuetn ot LUKB. Pegnua daktopu, BKNIOYUTEMNHO
perynaTtMeHu NpPoOMeHW, moraT ga npuHygaT baHkata ga 3agens noBeye cpencTea 3a
npoBu3nn, Koeto 6u foseno Ao cnag Ha nevyanbara 1.

HamansiBaHe Temna Ha pacTex Ha OCUrYpUTENHUTE BHOCKU B NMEHCUOHHUTE hoHOoBE (HaW-
BeYye A0OPOBOMHUTE, HO CbLLO U NPU 3a4bIMKUTENHUTE),

HamansaBaHe XenaHneTo u Bb3MOXHOCTTA 3a YacTHU U OGU3HEC MbTyBaHMWs, OrpaHn4aBaHe
Ha ToBapoobopoTa 1 NoKynkuTe (B T.4. HA BHOCHN CTOKM) 1 Ap. Buxa ce oTpasunm HeraTMBHO
Ha GM3Heca Ha TpaHCNoOpTHUTE KoMnaHuu B [pynara.

19



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

He6ﬂaFOI'IpI/IFITHVITe NONMMUTUYECKN WUINN MKOHOMWUYECKM CbOUTMS B apyrn UeHTpasiHO UIun
VI3TO‘-IHOGBpOI'IeVICKVI CTpaHn Morat ga mMat 3Ha4YUuTesIHO HeratTMuBHoO BJITUAHUE BbPXY, OCBEH
OpyrorTo, 6pyTHI/IFI BbTpELleH NPOAYKT Ha 5bnrap|/|;|, BbHLUHATa TbproBnda M MKOHOMUKATa
n3o6Lo. |/|HBeCTI/ITOpI/ITe CbLLUO TaKa Tpﬂ6Ba Ja uMmat npeasun, 4e HOBOBBb3HUKBALLUTE
nasapu ce nNpoMeHAT 61:>p30 7 VIH(*)OpMaLI,VIFITa, CbAbpiXKalla ce B TO3N AOKYMEHT MOXe 61:>p30
Aa ocTtapee.

YcnexbT Ha pynata 3aBMCU OT HeMHUA T.Hap. “Kno4oB” nepcoHan. Ako Npynata He
ycnee Aa npuBneYe U 3agbpXu ONUTHU U KBanuduuupaHu Kagapu, HEMHUAT OU3HecC
MOXe Aa nocrtpapa

BusHechT Ha pynaTta e 3aBMCUM B 3Ha4YUTENHa CTENeH OT NMpuHOCca Ha onpegeneH Gpown
nuua, yyacteallm B yNpaBUTENHUTE U KOHTPOSTHU OpraHn 1 BUCLUNSA MEHUAXMBHT Ha [pynata
Ha XumumnopT M Ha OCHOBHWUTE [OblUepHU [OpYyXecTBa M B HaW-ronsama creneH oT
N3NbIHUTENHUTE OUpeKTopu Ha [pynata Ha XuMUMMOpT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knoyoB” nepcoHan uwe O6baoat v 3a B Obaewe Ha pasnonoxeHuve Ha [pynaTa.
KoHkypeHumnata B Bbnrapua mexagy pabortogarenute oT OMHAHCOBUS U OPYrn CEKTOPU 3a
KayeCTBEH nepcoHan € MHOro cepuosHa. YcnexbT Ha [pynata we 3aBucu, oTyactu, OT
HenHaTa cnocOoOHOCT Aa 3aabpXa U MOTMBMpPA Te3n nvua. HeBb3MoXXHOCTTa Ha [pynaTta ga
noaabpXa OCTaTbYyHO ONUTEH N KBanuuumpaH nepcoHan 3a MEHNIKbPCKU, OnepaTUBHU U1
TEXHMUYECKN NO3NLUKN MOXe a UMa 3HaunTerneH HebnaronpnateH epekT Bbpxy AeNHOCTTa Ha
lpynata Ha XumMuMMopT, onepatuBHUTE pe3yntath U (UHAHCOBOTO MYy CbCTOSAHME.
MoHacToswem NpynaTa He nogabpXka 3acTpaxoBKa “KIo4voB nepcoHan”.

3aCTanOBaTeJ1HOTO NMOKPUTHNE Ha OEeWHOCTTa U aKTUBUTE Ha I'pynaTa MOXe Oa Ce OKaXe
HeaoCTaTb4HO

CTtpemMexbT Ha lpynata Ha XuMUMMOPT € Aa noaabpXka agekBaTHa U MKOHOMMUYECKM
epeKkTUBHa 3aluTa Ha aKkTUBUTE U AelHocTMTe Ha [pynarta. Hama curypHocT obave, ye
3acTpaxoBaTenHOTO MOKPUTUE Le € JOCTaTbyHO, 3a [a MoKpue B 3a40BOnuTernHa cTeneH
eBeHTyanHuTe 3aryby npu HacTbNBaHe Ha 3acTpaxoBaTenHu CbOUTMA, Hanpumep
NPON3BOACTBEHN aBapuW, NpeKkbCcBaHe Ha AeNHOCTTa, NPUMPOoAHM 6eACcTBMA U eKOMOrUYHM
LeTH.

Mpynata Ha XuMMMNOpPT onepupa B CUITHO perynupaHa cpeja M NpPoOMeHUM B
NPUIOXKUMOTO 3aKOHOAATENICTBO, B TbJIKyBaHeTO UMW NMpaKTUKaTa No npunaraHe Ha
3aKOHO4aTesNICTBOTO, UNU HecbobOpa3siBaHeTo Ha pynaTa ¢ ToBa 3aKOHOAaTesNICTBO
MOraT Aa OoKa)xaT CbllecTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexagaHeTo Ha HOPpMAaTUBHU OrpaHn4eHnAa OT CTpaHa Ha 5bnrapCKaTa HapoaHa OaHka
MOXe p[a OorpaHmnym Bb3MOXHOCTUTE Ha Ll,eHTpanHa KoonepaTtnBHa OaHka 3a pacTtex.
He6naronp|/|$|THm M3MeHeHNnA B 3aKOHOAATEJSICTBOTO (Hanpl/lmep HaManaBaHETo WS
npemMaxBaHeTo Ha JaHbYHUTE obnek4eHus 3a ocurypdaealiunTe Ce) Ovxa goBenu 4o OTNMB Ha
cpenctea OT NEHCUMOHHO ocUrypuTternHata CuctemMa, KOeTo Le ce OTpasun He6.l'|aFO|'|pI/1$ITHO Ha
NEeHCNOHHNTE KOMMNaHnn B prnaTa.
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lMpomsHa Ha nonuTuMKaTa Ha ObpXXaBaTa No OTHOLIEeHME Ha NpefoCTaBeHUTe KOHLecun 3a
Aobus Ha HedT n ra3 6Gu MMano HeraTMBHO OTPaKEHWEe BbpXy AEMHOCTTa Ha APYXEeCTBOTO
“MpoyyBaHe n gobus Ha HedT n ras”.

lMpomMsHa Ha nonuTMKaTa Ha ObpXaBaTa Mo OTHOLUEHWE Ha CMecBaHeTo Ha Guoropusa C
ropyBa OT HedTEeH MpPOU3XOA, KaKTO W CBbp3aHUTE C TOBa YTBbPOEHW CpPOKOBE B
HOpPMaTMBHUTE akToBe, B MMano HeraTMBeH ePeKT BbpXy ObaeLmTe Npmuxoan Ha “3bpHeHn
xpaHu bbnrapus” AL

Cuctemarta Ha Npynata Ha XMMMMNOPT 3a npunaraHe Ha 3aKOHOAATEesSICTBOTO MOXe Aa
ce oKaxe He AoCTaTb4HO edheKTUBHA

CnocobHocTTa Ha [pynata Ha XuMUMMOPT Oa OTroBaps Ha W3UCKBaHMATA Ha BCUYKK
NPUNOXNUMM 3aKOHW 1 NpaBurna 4o ronisiMa CTerneH 3aBucKu OT Cb3aBaHETO M NOAbPXKAHETO
Ha cucTtemMu M npoueaypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTto CUCTEMU 3a OTYETHOCT,
KOHTPOI, 0OuT U NpefocTaBsHe Ha MHOpMaLms, KakTo 1 OoT cnocobHocTTa Ha EMuteHTa ga
3a0bpXU KBanuduumpaH nepcoHan no npunaraHe Ha perynatmBHuTe WU3UCKBaHUS U 3a
yrnpasneHune Ha pucka. MeHUOKMBHTBT Ha [pynata Ha XMMUMMOPT HE MOXe Aa rapaHTupa
Ha NOTeHUnanHuTe UHBECTUTOPU, Ye Te3n CUCTEMU U MpoLenypy ca HambiHO e(PEKTUBHMW.
lpynata Ha XuMMMNOpT € OBEeKT Ha WHTEH3MBEH Ha[30op OT perynaTtuBHUTE OpraHu,
BKNIOYBALL, pPedoBHM nMpoBepku. B cnyvyam Ha [EeNCTBUTENHO wWNu  npegnonaraemMo
HeCbOTBETCTBME C NpaBunara, pynara Ha XummnmnopTt moxe Aa 6bae obeKT Ha pascneaBaHe
B paMKmTe Ha agMUWHUCTPATMBHW U CbAebHWM Npom3BoACTBa, KOMTO MoraT ga umar 3a
pesyntar HanaraHeTo Ha 3HaYMTESNHW HakasaHus U BOAEHETO Ha cbaebHW gena Cbe
3Ha4YUM UHTEpeC, BKITHYUTENHO OT KNMEHTU Ha pynata Ha XuMmMmnopT 3a obesweTeHus.
Bcsiko oT Te3m obcToATencrtsa MoXe fa MMa 3HauuTeneH HebnaronpuateH edekT BbpXy
AgenHoctTa Ha [pynata Ha XuMUMMOPT, MMWOXKa Ha [APYXKeCTBOTO, pesyntartute OT
onepaunmnTe N PUHAHCOBOTO MY CbCTOSIHUE.

O6Lwu puckose
HoBoBBb3HMKBALLM Na3apwu

MHBecTMTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, kakbBTO € bbnrapus, Tpsabea oa cb3HaBar,
Yye Te3n nasapu ca 0BeKT Ha MO-roNAM PUCK OT TO3M Ha MO-pasBUTUTE Nnasapu, BKOYBALL B
HAKOM CrnyYan 3Ha4YUTEenHW MpaBHU, UKOHOMWUYECKM M nonuTudeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MNOMUTUYECKO UM MKOHOMUYECKO pasBuTUE B ApYrv ObpXasu 61 MOrno
Ja MMa 3HauuTenHo HeratueBHO BNUsHWe BbpXy BBl Ha Bwvnrapusa, HeHata BbHLIHA
TbProBMsi U WMKOHOMWUKA KaTo udano. MHeectutopute TpsbBa fa nposaBsBaT 0COBeHO
BHMMaHMe Npu OLeHKaTa Ha CblUeCTByBalLUTE pucKkoBe M TpsibBa Aa B3emart cobCTBEHO
pelleHne aanu, Npyu Hann4ymeTo Ha Te3n PUCKoBe, MHBECTUPAHETO B AKLMUTE e NoaxoasLo
3a Tax. Han-o6wo kasaHO, WMHBECTUPAHETO B HOBOBb3HMKBALLM MNasapy € noaxogsilo
€[VHCTBEHO 3a ONUTHU MHBECTUTOPU, KOUTO HAMBIIHO OLeHsIBaT 3HAYEHMETO Ha NOCoYeHNTe
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punckose. |/|HBeCTI/ITOpI/ITe Tpﬂ6Ba CbWO Oa wumMatr npeasua, 4Ye ycnoBudTa Ha
HOBOBb3HUKBALWNTE Na3apun cCe TMNPOMEHAT 61:>p30 n crnegoBarteriHo VIHCbOpMaLI,I/IFITa,
CbAbpXalla Cce B TO3N AOKYMEHT, MOXXe CTaHE HeaKTyalilHa OTHOCUTESTHO 6'bp30.

PuckoBe, cBbp3aHu ¢ 6bNrapckus nasap Ha LeHHU KHUXa

Bb3MOXHO e nHBecTuTopuTe Aa pasnonarar ¢ no-Marnko nHdopmaumsa 3a 6bnrapckus nasap
Ha LLeHHWN KHWXa, OTKOSKOTO € HannyHa 3a Apy)XecTBa Ha Apyru nasapu Ha LeHHN KHuxa. Bece
olle UMa M3BeCTHa pasnuka B perynupaHeTo M Haas3opa Ha 6brrapckus nasap Ha UEeHHU
KHUXa, (BbNpekn npunaraHeTo Ha eBponenckuTe OMPeKTUBM B Ta3m obnacT), U B AeNCcTBUATa
Ha nHBecTuTopuTe, BpoKkepuTe M ApyruTe nasapHW y4acTHUUW, B CpaBHEHME C nasapuTe B
3anagHa EBpona n CALL. Komucmata 3a omHaAHCOB HaO30p crieau 3a paskpMBaHETO Ha
MHpopmaumna 1 cnasBaHeTo Ha ApYrnuTte perynatuBHW CTaHO4apTU Ha Gbrrapckus nasap Ha
LEHHM KHUXa, 3a CMa3BaHeTo Ha 3aKOHUTE U u3gaBa Hapendu v ykasaHus 3a 3agbimKeHndaTa
OTHOCHO pasKkpuBaHe Ha MHGOPMaUWS, TbProBuATa C LEHHW KHWXa MpU HanMyYneTo Ha
BbTpeLLHa nHpopmauna n gpyrm Bbnpocu. Bece nak e Bb3MOXHO Aa MMa no-marnko nyoenuyHo
AOCTbMNHa MHOopMaums 3a GbnrapckuTe OpyXecTBa, OTKONKOTO 0BUKHOBEHO ce npeaocTaBs
Ha pasnonoXeHue Ha MHBECTUTOpUTE OT NybrnvyHUTE OpyXecTBa Ha ApyrnTe nasapu Ha
LEeHHM KHUXa, KOETO MOXe Aa ce 0Tpasu Ha LeHaTa Ha AkuuuTe.

B'bnrapCKaTa CbOHJJOBa 6opca € 3HauYMTenHo no-masika U no-crnabo nNUKBUMAHaA OT
nas3apute Ha UeHHU KHXXa B HAKOU APYru AbpXXaBU

Bvnrapckata poHaoBa 6opca e 3HauYMTeNHO no-marsnka u no-criabo nuMkBMAHa OT nasapute
Ha LEeHHM KHMXa B HSKOM ApYrn cTpaHn, kakemto ca Tean B CALL n 3anagHa Espona.

B kpasa Ha TpeTtoTo Tpumeceume Ha 2022 r., akumm Ha 81 gpyxecTBa ca permcTpupaHu 3a
Tbproeusi Ha OcHOBHUSA Nasap Ha bPB, 7 OT KOUTO ca perMcTpmpaHn 3a TbProBusS Ha CErMeHT
Premium, 58 Ha cermeHT Standard n 16 Ha cermMeHT 3a ApyXecTBa CbC creumanHa
nHBecTMumoHHa uen. OTaenHo akumm Ha 168 apyxecTBa ca perucTpyMpaHm 3a TbproBusi Ha
AnTtepHaTuBeH nasap, ot KomTo 133 Ha cermMeHT 3a akumn, a 35 ca permcTpupaHn Ha CermeHT
3a JpyXecTBa CbC cneynanHa UHBECTULNOHHA Lien.

KbM kpasi Ha TpeToTo TpuMmecedmne Ha 2022 r. nasapHaTa Kanutanuaauusi Ha gpy)KecTBaTa,
TbpryBaHn Ha OcHOBHUS nas3ap Ha b®b, sBb3nu3a Ha 1,601 mnpa. neBa (CerMeHT akuuu
Premium), 7,956 mnpa. nesa (cermeHT akumm Standard) u 1,095 mnpg. nB. (cermMeHT 3a
OpYyXecTBa CbC creumanHa MHBeCcTUUMOHHa uern). OTaenHo, gpyXecTeaTa, TbpryBaHW Ha
CermeHT 3a akumm Ha AnTepHaTMBHUSA Nasap, MMaT Kanutanu3auusi B pasmep Ha 18,636
MApA. NB., a Te3n TbpryBaHn Ha CerMeHT 3a Apy>XeCcTBa CbC creumanHa MHBECTULMOHHA Lien
Ha cblumnsa nasap — 0,336 mnpa. ns.

ChblLeBpeMeHHO, MHOMO Manbk 6poit apyecTBa NpeacTaBnsBaT rofsiMa YyacT oT nasapHaTta
Kanutanusaums U 3Ha4YMTenHa 4acT OT TbpryBaHuTe o6emu Ha BbnrapckaTa dpoHaoBa Gopca.
Huckata nuUkBuOHOCT BOAW M A0 APYrX 3aTpyOHEHMS!, KaTo NPEKOMEepPHa BOMATUITHOCT, Npu
nasap, KOMTO CblUO Taka € ys3BMM OT CreKynaTMBHa OEVHOCT, Tbi KaTo NUKBUAHOCTTA €
OOWKHOBEHO TONKOBA HWUCKa, Y€ LieHUTe morat aa 6baaT MaHunynupaHu OT OTHOCUTENHO
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Manku caenku. CnegoBartenHo, HAMa rapaHuua, 4e akumnTe LWwe ce TbpryBaT akKTUBHO, KaToO
dKO TOBa He CTaHe, BONaTuiHOCTTa Ha UeHaTa MOXe a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutuyecku puckose

B yCInoBudTa Ha BCe olle HeoTwymMABalla NKOHOMUYECKa KpKU3a, obnyarHMTE NONUTUYECKN
puckoBe ummMat AOONbJIHUTEINHA TEXECT, U3pa3dBalla Ce B HaBpeMeHHaTa W afeKBaTHa
peakuna Ha MNMOoJINTUHECKUTE CTPYKTYPU, 3aKoHOAATESTHaTa U U3NbIIHUTETHATa BJ1aCTU KbM
MKOHOMMYeckaTa obCcTaHOBKa.

Cpen nonuTu4eckuTe pUCKOBE Ca M YCMNELWHOTO MNpoAb/hKaBaHe Ha MHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeto Ha cTpaHata HM B EC nerntnmmpa, Kakto MKOHOMUYECKUTE
pedopmMn, KOUTo Bsaxa npegnpueTn B UMETO Ha MHTerpaumuaTa Ha ctpaHata B O6LHOCTTa,
Taka U HAKoM cnabocTn, NPosBEHU MO BpeMe Ha npexoga KbM MasapHa WKOHOMWKA U
aemokpatmsaums. bbaewmsaT pactex Ha MIKOHOMUKaTa, BCe nak, e NpoAbIDKM Aa 3aBUCKU OT
nonuTMyeckaTa BoNs 3a NPoBeXaaHe Ha MKOHOMWYECKM pedOopMU N BbBEXAAHETO Ha HaW-
nobpute nasapHu npaktukm Ha EC (B AbnrocpodeH nnaH), OT crnocobHocTTa 3a
npeofonsiBaHe Ha KpusaTa (B KpaTKOCPOYEH NnaH) npu 3anasBaHe Ha pasyMmHaTta gouckanHa
nonutuka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopMuTe Ha CBOW pef 3aBUCK
OT CTerneHTa, 4O KOSATO YfieHOBETe Ha NpaBUTENCTBOTO MOraT Aa NpoAabiikaT ycunusaTa cu B
nonynspusmMpaHe Ha HacTodwarta pedgopma, 0cobeHO B YCroBuATa Ha MKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUSs MOMeHT bbnrapus € B cutyauus Ha npoBedeHu nopenHu
nNpeacpoyHn napnameHTapHu n3dopu npes 2022 r. cbC CUNHO bparMeHTUpaH napnamMmeHT 1
HESICHN NepcCrnekTUBM 3a CbCTaBsAHe Ha npaBuTenctBo. . OTHocUTENHoO HectabunHata B
KpaTKoCpO4eH acnekT nonntnyecka obcTaHoBKa Kpne pUCKoBe, KOUTO BCe OLLE HAMAT CBOETO
nposieneHne. Bbnpekn nuncata Ha o4YakBaHMS 3a CEPUO3HU CbTPECEHMS U 3HAYUTENHM
NpOMeHN B NpoBexgaHaTa MNofinMTuka, HeCUrypHOCTTa OTHOCHO ObAeLloTo ynpasreHve Ha
CTpaHaTa € CbLeCTBEH PUCK, KOUTO MOXe Aa MOBMusie Ha MKOHOMUYECKOTO pa3BUTUEe Ha
cTtpaHaTa. C ornef Ha BCUMYKO TOBA, MNONMUTUYECKUAT PUCK B CTpaHaTa OCTaBa NOBULLIEH.

Hactosawata 6bnrapcka nonutuyecka cuctema € ys3BMMa OT (pparMeHTUpaHOCT Ha
NONUTUYECKUTE CUNK (YeCTO NopoAdeHa OT nNpecneaBaHe Ha JIMYHU UMY BbHLUHU UHTEpecH),
MKOHOMWYECKM TPYOHOCTM, HeOoBOMCTBO OT pedhopmarta u udneHctsoto B EC, nopagu
HepeanucTUYHM OYakBaHWs, KakTo 1 coumnanHa HecTabunHoCT 1 NPOMEHN B NonuTUKaTa Ha
NpaBUTENCTBOTO, OpraHn3npaHarta NnpecTbNHOCT U KOPYNUUaTa, BCAKO OT KOMTO MOXe Aa MMa
3HauuTeneH HebnaronpusaTeH eqekT BbpXy AerHocTTa Ha [pynata Ha XumMumnopT,
ornepaTtuBHUTE pe3ynTatu U PUHAHCOBOTO MY CbCTOSIHUE.

MKoHOMMYECKHn puckKkoBe

ToBa ca punckoBeTe OT MakKpOUMKOHOMUYECKN CbTPECEHUA, KOUTO MOrat Aga Ce OTpa3dAT Ha
MKOHOMMYECKUNA pacCTeXx, JOXOOUTE HAa HaCeneHNeTo, TbPCEHETO U nMpealiaraHeTo, neyanébute
Ha MKOHOMUNYECKUTE cy6e|<T|/| nap. anrapvm MMa MKOHOMMKa OT OTBOPEH TUM N pa3BUTUETO
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M 3aBUCU NPSKO OT MeXAyHapoaHUTEe nasapHu ycrosus. B To3n cMuchbn paspasunaTa ce oT
cpegata Ha 2008 roguHa cBeTOBHa MKOHOMWMYECKa Kpu3a Ce OTpasu HeratMBHO Ha
CTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-BeYye No SIMHUS Ha HamansaBaHe Ha U3Hoca 1 cnaj
B NPUTOKa Ha YyXXOW KanuTanu, KoeTo pedekTupa BbpXy WHBECTUMUMOHHATA akTUBHOCT,
HMBOTO Ha ©Oes3paboTuua, goxoauTe WM BbTPELWHOTO noTpebneHne. ToBa poBede Ao
oTpuuaterieH peasneH nkoHoMmu4eckn pactex npes 2009 r. [pes cnegeawuTe roguHu, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO 6e nonoxuTenHa BenuvyuHa, HO AoCTa HUCHK. EaBa oT
BTOpata nonosuHa Ha 2014 r. BBl 3ano4Ha ga pacte conngHo M MKOHOMMUKAaTa Aa HaBnu3a
BbB (pasa Ha nogem. o npegsaputenHu aaHHu, npes 2018 r. pbeta Ha BBl e 2.7%, a npe3s
2019 r. 4%. lMpe3 2020 r., c ornepn nocnegcrTemuaTa oT naHgemuata Covid-19, Temna Ha
HapacTBaHe Ha BbBI1 e Beye oTpuuaTeneH n Bb3nunsa Ha -4.4%. [Npe3 nbpBOTO TpUMeceume
Ha 2021 r. Temna Ha HapacTBaHe Ha BBI1 e 0.2%, gokaTo npe3 BTOPOTO M TPETOTO € BeYe
ctaburnHa nonoxuTtenHa cTtoMHocT oT 6.5% u 3.9% cboTBeTHO. Bcuyko ToBa BOAM, MO
npegsaputenHn gaHHn Ha HCW, go pbet Ha BBI1 3a uanata 2021 r. ot 4.2%. lNpes3 BTOpoTO
Tpumeceune Ha 2022 r. peanHus BBI1 pacte ¢ 4%. B cBosita nocrnegHa mMKoHOMMU4Yecka
nporHosa, EK oyakBa pbcT Ha BBIT oT 2.8% npe3 2022 r. 3a bbnrapus.

PwctbT Ha BBI1 npe3 nocnegHuUTe HAKONKO roguMHW, He LoBeAde BeaHara 40 HamareHue Ha
6espaboTHuTe. Taka 3a 2011 r., no gaHHM Ha HCW, koedumumeHTa Ha Ge3paboTuua HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuum o 12.3%, a 3a
yanata 2013 r. 6e otbenaszaHo OTHOBO yBenn4yeHmne Ha 6e3paboTHntTe oo 12.9%. To3n Tpeng
3ano4Ha ga ce obpblia otyetnmBo easa npes 2014 r. (11.4%), kato Ha meceyHa 6asa ce
3abens3ea TeHOeHUMS, 3a HamansiBaHe Ha HMBOTO Ha Bespabotuua. Mpes 2015 r., 2016 r.,
2017 r. n 2018 ., TO Npoab/MKM Aa crnaga, kKato Bb3nu3da Ha 9.1%, 7.6%, 6.2% un 5.2%
cboTtBeTHO. 3a 2019 r., koeduuymeHTa e owe no-gobvp 1 Bb3Nu3a Ha 4.2%. Mpe3 2020 .
HMBOTO Ha 6e3paboTuua ce yBenuyasa u goctura 5.1%, nog BNuaHWe Ha nocneguuuTte ot
nangemunata COVID-19. Mpe3 2021 r. HUBOTO Ha Ge3paboTuua ce yBenuyaBa OTHOBO JIEKO
00 5.3%.

CobleBpeMeHHO npe3 nocnegHuTe roanHn ce oTbenasBa MOCTOSIHEH PBLCT Ha cpefHaTa
mMeceyHa paboTHa 3annara. Taka npe3 2010 r. 79 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 r. 878 nB.,
npes 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 n.., npe3 2019 r. 1 267 nB.,
npe3 2020 r. 1 391 nB., a npe3 2021 r. e oTbena3aHo HOBO HapacTeaHe o 1 551 n..

Mo paHHM Ha HCW, cpegHorogvuHaTa nHgnauyusa (cpegHorogmMuwHoTo nameHeHme Ha UML)
32 2012 1. n 2013 . e 3.4% un 0.9% cvotBeTHO. pe3 2014 r. B cTpaHaTa e oTbens3aHa
nednaums ot 1.4%. MNMpe3 2015 r. 1 2016 r. B cTpaHata 6e oTyeTeHa No-HUCKA, HO BCe Nak
oTHoBO aednaums ot 0.1% un 0.8% pecnektneHo. OyepTaHusa TpeHa Ha cnag Ha nHdnaumnsaTa
oT 2012 r. Hacam ce Ob/MKM 0TYACTU Ha HaManeHNeTo Ha MeXayHapoaHUTE LIEHN Ha ropvBaTa
(ocobeHo npe3 2014 . u 2015 r.). MNpe3 2017 r. 3@ NbpBM NbT OT TPU FOANHU OTHOBO Ge
otbensszaHa cpegHoroguwHa wuwHpnauma ot 2.1%. B kpas Ha pgekemBpu 2018 T
cpeaoHorognwHma WML 3a nocnegHute 12 meceua otumta pbeT Ao 2.8%. lMpes 2019 r,
cpenoHoroanwHmsa WML, cnpsmMo cbOoTBETHUA Nepuoa Ha npeaxogHaTa roguHa, e owe no —

BUCOK M Bb3nm3a Ha 3.1%. Mpe3 2020 r., nameHeHneto Ha WML e 1.7%, a npe3 2021 r. e
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3.3%. Npe3 BTOpOTO TpUMeceune Ha 2022 r., CNpAMO CbOTBETHUS Nepuoa Ha npeaxogHarta
roguHa, e Be4ye MHOro cepmosHa senmymHa 15.6%.

Mpes 2021 roguHa, no npegsaputenHu gaHHn Ha BHB, bbenrapusa uma gedovuyunt no Tekywiata
cMmeTka Bb3nusaly Ha 351 mnH. espo (0.5% ot BEBI), B cpaBHEHME C M3NULWBK B pa3Mep Ha
24,4 mnH. eBpo npe3 2020 r. (okono 0.1% ot BBIN).

YBenu4eHneTo Ha U3nubKa ce Ob/MKM OCHOBHO Ha M3nuwbKa npu ycnyrute. CangoTto no
KanuTtanosaTa 1 (oHaHcoBaTa CMeTKa OT NosioXutesnHo B pasamep Ha 3 010,9 MnH. eBpo npes
2020 r. (4.9% ot BBI1), ce yBenvyaea 40 NONOXUTENHO B pa3mep Ha 3 771,9 MrnH. eBpo npes
2021 r. (5.6% ot BBIN).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniuHa, Aosene A0 HamarneHue Ha
GropkeTHNA gedomunt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBl (1.7% no aaHHW Ha
EBpocTaT), gokaTo npes3 npeaxogHaTta rognHa 6e otyeteH gedouumt ot 3.7%. 3a 2012 r.
OroakeTHMA ednumnT e owe no-HUCHK U Bb3nuaa Ha 0.8%, npe3 2013 . u 2014 r. gepuumTta
€ Beye No-BUCOK 1 goctura cboTBeTHO 0.7% 1 5.4% ot BBI1 (noBrweHneTo Npes nocrnegHaTa
roaMHa e OCHOBHO B pe3ynTaT Ha BKNIOYBaHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnorosete B 6aHkuTe). lNpe3 cneasawmte HAKONKo roavHwn cneq 2015 r, no gaHHM Ha
EBpocTart, 6logpKeTa Ha cTpaHaTa 3aBbpluBalle ¢ u3nuwbk (4o 2020 r. korato OTHOBO Ge
oTyeTeH aeduumt ot 4%). broopkeTHOTO cango No KOHconvaupaHata uckanHa nporpamMa
KbM Kpasi Ha gekemBpu 2021 r. e oTpuuatenHo (aeduumnt) B pasmep Ha 3,910 mnpg. ns., B
pesynTaT OCHOBHO Ha NOBULLIEHUTE NYBNUYHKU pa3xoaun, MOPOAEHN OT naHaemusita (oedomunt
oT 4.1% no gaHHu Ha EBpocrtar). [NocTbnunute npuxoam nNo KoHconuaupaHata uckanHa
nporpamMa kbM Kpasi Ha gekemBpu 2021 r. Bbanuaart Ha 52 340,1 mnH. nB. (npy 44 317,7 MnH.
NnB. B Kpasi Ha npeaxogHaTa roguHa). brogkeTHOTO cango no KoOHconvampaHata puckanHa
nporpamMa kbM asryct 2022 r. e nonoxutenHo B pasmep Ha 1 701,4 mnH. nB. 1 ce hopmupa
OT M3NUWBK NO HauuMoHanHusa 6rookeT B pasmep Ha 1 43,7 MNH. NB. U U3NUWDBK MO
€eBponencknTe cpeacrtea B pasMmep Ha 657,8 MnH. nB..

duckanHuaT peseps kbM Kkpast Ha 2021 1. e 10,7 mnpg. nesa cpewty 8,6 mMnpA. ne. roguMHa no-
paHo. B kpasa Ha asryct 2022 r. ouckanHusa peseps e 9,1 mnpa. ne., B T.4. 8,9 mnpg. ne.
AenosnTtun Ha uckanHna peseps B BHB 1 6aHkn n 0,2 mnpa. ne. B3emaHusi o1 (ooHO0BETE
Ha EBponenckusi cbo3 3a cepTudmumpann pasxoam, aBaHcu U Apyru.

B kpas Ha 2021 r., no AaHHM Ha EBpocTaT, HUBOTO Ha 3a4TbXHANOCT Ha CTpaHaTa (aAbpXaBeH
N ObpXXaBHoOrapaHTMpaH obir) ce yeenuun o 25.1% ot BBIT, B cpaBHeHue ¢ 24.7% 3a 2020
r., 20% ot BBI1 3a 2019 1., 22.1% npe3 2018 r.,, 25.1% B kpas Ha 2017 r., 29.1% B kpas Ha
2016 1., 25.9% B kpas Ha 2015 ., 27% B kpas Ha 2014 . n 17% npe3 2013 1.

Mo TO3M Nokasatesn cTpaHaTa € C TPEeTO Haln-HUCKO CbOTHOLLEHME cpef, BCUYKK cTpaHn B EC

(camo EcTtoHus n Jlrokcembypr ca ¢ no-gobpu gaHHu). TpeBOXHOTO €, 4e npe3 2014 r.
ObpXaBHUA ObAr NodyTn ce yasou, HO cneqd 2017 r. cuTyaumsitTa € Beye Marko mno-
onTUMUCTMYHa (cnegsa obade ga ce otbenexu, Ye cTpaHata HU e nuaep No CKOPOCTEeH
pacTex Ha obnra npes nocrneaHnTe rognHin).
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3a 2021 r., cnopen EBpocTaT, HOMUHaNHUSA pasmep Ha ObpxasHus avnr e 17 014,3 mnH.
eBpo (25.1% ot BBIM). KbMm kpas Ha aBrycT 2022 r., no gaHHn Ha M®, obave, HOMUHANHUAT
pasmMep Ha ObpXaBHUA ObNT HAMansea M Bbanu3a Ha 31 172,1 mnH. nesa (15 938,1 mnH.
eBpo), ot konTo 10 321,2 mnH. neBa BbTpeweH 1 20 850,9 mnH. nesa BbHWeH. B kpas Ha
aBryct CbOTHOLIEeHNeTO ,AbpxaBeH obnr/bBIM“ e 20.7%. KoeduumeHTUTe Ha BbTPELLHUA K
BbHLWHUA AbpXaBeH Abnr kbM BBI1 ca cbotBeTHO 6.9% 1 13.9%. B cTpykTypata Ha gbnra
OTHOCUTENHUAT AN Ha BbTpeLHUsS OgbpxaseH abnr € 33.1%, a Ha BbHLWHUSA — 66.9%. B kpas
Ha aBryct fenbT Ha Ablra, JeEHOMUHUPaH B eBpOo, JocTurHa 68.2%, B nesose — 31.6%, B
wartckun gonapu — 0.1%, n B gpyrn Banytm — 0.1%. B cTpykTypaTta Ha abnra no Kpeantopu ¢
Han-ronsamM OTHOCUTENEH AAn ca eBpoobnuraummte, eMUTUpPaHu Ha MEeXAyHapoaHUTe
Kanutanosu nasapu — 48.9%, cnegBaHu oT BbTpewHuss abnr — 31.9%, n kpeantn ot
pasnMYHN MEeXayHapoO4HU UHCTUTYLUMW. B nuxBeHaTa CTpyKTypa Ha Obfra B Kpas Ha aBryct
CbLLO ce HabnwgaBaT M3BECTHWU, MUHMMAITHU MPOMEHU — OenbT Ha Abfra ¢ UuKcMpaHu
nunxeu neko Hamans oo 97.9%, a Ha To03u ¢ nnasawm Nuxeun e 2.1%. B octatbyHUsA matyputeT
Ha Obnra B obpalleHune npeobnagasa ObArocpodHusa avnr (4o 1 roguHa — 8.17%, ot 1 go 5
rognHn — 39.65%, ot 5 go 10 roannHn — 27.75% v Hag 10 roguHun — 24.43%).

KpeantHuat pentuHr Ha bbnrapus e BBB abnrocpoveH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e nosuweH camunsa pentnHr ot BBB - Ha BBB ¢ nonoxutenHa
nepcrnektmea (N0 HacTosWEM nNepcrnekTMBaTa, Cnoped areHuustTa €  crabunHa).
PentuHrosata areHumsa Moody’s nocnegHo nosuwmn Ha 9.10.2020r. KpeaUTHUAT PENTUHT Ha
Penybnuka Bvnrapma ot Baa2 Ha Baal 3a gbnrocpoyHuTe 0GaHKOBM LEMO3MTU, KaTo
nepcnektmeaTta e ctabunHa. Cnopea ckanarta Ha Fitch, kpeanTHua penTmnHr Ha bbnrapus 3a
yyxgectpaHHa BanyTta e BBB ¢ nonoxurtenHa nepcrnektvBa (3a nocrnegHo MOBMLLEH Ha
01.12.2017 r., a npe3 geBpyapu 2021 r. nepcnekTusata 6e npomeHeHa OT cTtabunHa Ha
NOMNOXUTErHA).

OT KNO4YOBO 3HaYeHMe 3a Gbnrapckara MakpoMKOHOMUYECKa U oMHAHCOBa CTabUMHOCT €
ctabunHocTTa M NpeackasyemMocTTa Ha BanyTHUS pexmnm u OOBEepueTo B Hero. 3acera B
00LLeCcTBOTO, KaTo LAN0, CbLLECTBYBA KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHnAaT nKCupaH Kypc Ha neea KbM €BpOTO [a ce 3ana3aT 4o BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTa nogaae 3asiBneHne 3a NpucbeauHsiBaHe KbM
eONHHUA BanyTeH mexaHnsbM ERM I, egHOBpemMeHHO € nogaBaHe Ha 3asBfneHue 3a
ocblUecTBABaHe Ha 6nm3ko cbTpyaHnvecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBMS HAA3op U
npe3 2020 r. uneHcTBOTO Beye e ¢akT). CobLuo Taka n npoeaeHute npes 2016 r. nperneg Ha
aKTMBUTE W CTPeC TecToBe Ha TbproBckuTe OaHkM B CcTpaHata (a cneg TtoBa M Ha
3acTpaxoBaTefiHUTEe U MEeHCUOHHUTE ApYyXXeCcTBa), CbLUO crneasa Aa uMaT no3nTUBEH edekT
BbpXY CTabunHocTTa Ha (oMHaHCOBMUS CEKTOP.

B nonbnHeHne kbM pasrnegaHnTe no-rope NnonmMTUYeCKM PUCKOBE MO OTHOLLIEHWNE CpaBAHETO
C KpusaTa, crnefBa aa ce otbenexwu, Ye 6usHecHT B Bbnrapusi Ma OTHOCUTENHO OrpaHMYeHa
NcTopust Ha PyHKLMOHUPaHe B cBOGOAHM NasapHu ycrioBusi. B cpaBHeHWe ¢ KOMNaHuUTE,
byHKUMOHUPALLM B CTpaHWUTE C pasBuUTa MasapHa MKOHOMUKa, Gbnrapckute upmMu B Mo-
ronsiMa CTeneH ce xapakTepuaupaTt C fiunca Ha ynpaBrieHCKM ONUT B MasapHWU YCroBus U
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orpaHn4yeHun Kanntanosu pecypcu, C KOUTO Aa pa3BuBaT CBOUTE ornepaunmn, Kakto h C HUCKa
eq)eKTI/IBHOCT Ha Tpyada.

HenHoctta Ha pynata Ha XuMUMMopT, pesynrtatute OT OeMHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHME B 3HaYuUTerNHa CTeneH 3aBUCAT OT CbCTOAHMETO Ha Obrirapckata MKOHOMMKA,
KOETO Ha CBOW peq ce OTpassiBa Ha pacTexa Ha KpeauTtute, NUXBEHUTE pasxon U
CMOCOBHOCTTa Ha KIMEeHTUTE Aa U3NbIHABAT 3a4b/hKeHusATa cuM HaBpeme. Becsaka HeraTuBHa
NPOMSIHa B €AVH U NoBeYvye MakpOMKOHOMMNYECKM (PaKTOPU, KaTo NIMXBEHUTE HNBA, KOUTO ce
BMUAAT OT nNuxsBeHWUTe HMBa B EBpo3oHaTa no cunarta Ha npasBunata Ha gencrsalums B
Bvnrapua BanyteH 06opa, WHpNauusaTa, HuMBaTa Ha 3annatute, 6GespaboTuuaTta,
YyXXAECTPaHHUTE MHBECTULMM U MexXayHapoaHaTa TbproBud, Morat ga umaT CbLUeCTBEH
HebnaronpuaTeH eekT BbpXy AEVHOCTTa Ha eMUTEHTa, ornepaTtMBHUTE My pes3ynTaTn U
MHAHCOBO CbCTOSHME.

JdaHb4yHO obnaraHe

[aHbumnTe, NnawaHn ot 6GbnrapcknTe TbProBCky cybekTn, BKIHOYBAT AaHbLMW NPU M3TOYHUKA,
MeCTHM (OOLLMHCKM) AaHbLM M TakcW, AaHbK BbpXy KoprnopaTuBHaTa nedyanba, OaHbk
nobaBeHa CTOMHOCT, akLUM3u, U3HOCHU U BHOCHM MUTa U UMOTHM AaHbuu. [pe3 nocnegHute
roouHu, B YCMNOBUSITA Ha MeXAyHapodeH M BbTPEelleH MKOHOMMUMYECKU pacTeX, HSKOMNKO
npaBuUTencTBa npeanpuexa Mepkn KbM oNTMMU3MPaHe U HamansiBaHe Ha AaHb4yHaTa TeXecCT
KakTo BbpXy CTOMaHCKUTEe cybekTu, Taka W Bbpxy rpaxgaHute. B ycnoeusita Ha
MKOHOMMYECKa KpM3a Bb3MOXHOCTUTE 3a AOMBbIHUTENHO HamMansaBaHe Ha JaHbyHaTa TeXecT
ca CUIHO OrpaHUYeHu, KaTto € Bb3MOXHO M 0bpbliaHe Ha npoleca (4pe3 yBenvyasaHe Ha
JaHbyHaTa TeXecT UnuM 4Ype3 HamansieaHe obema MpedocTaBsHM OT AbpXKaBaTta YCryru,
WHBECTMLMN 1 Op.).

NMpucbeanHsBaHeTto Ha Bbbnrapua kbm EBponenckus cbio3 goBeae A0 yBenu4veHa
KOHKYPEHLUUA U JOMBIHUTESTHU U NO-YTEXHEHU perynauuu

Cnen npucbeguHsBaHeTo Ha bwbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEeHTEH HaTUCK OT CTpaHa KOMMNaHuuTe, pasBmBalLLy CXogHa C Tasu
Ha xonguHra OervHOCT Ha eauHHUA nasap. NpnemaHeTo Ha cTpaHaTa B EBponencknsa cbios
AoBefe OO0 HapacTBaHe Ha KOHKYPEHUMSTa 3a eMUTEHTa, Tbil KaTo MpU NpemMaxBaHETO U
HamansBaHeTo Ha GapuepuTe HOBM KOHKYPEHTW OT APYrM CTPaHW YNEHKM HaBrs3oxa Ha
Gbnrapckus nasap. ToBa Bogu 0O HamansgBaHe Ha NpuxoguTe n nedanbarta Ha [pynarta. Ot
apyra ctpaHa, XapMOHU3MPaHETO Ha B6bNrapckoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckMsi Cbio3 3a KOHKYpeHUMsiTa € HanoXWTEenHo, KaTo BCsika MpoMsHa B
3akoHOOaTencTBOoTO AoBede OO0 HeobxogumocTtta EmuteHta ga ce cbobpassiBa C
OOMbMAHUTENHN U NO-0OpeEMEHNTENHM Npasuna..
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Cepanuwe n agpec Ha ynpasneHune Penybnuka
bonrapua, rp. Copua, yn."Credan Kapagxa“ Ne 2.

TEN:+3592/98016 11; 98173 84
EMAIL: info@chimimport.bg
WMHTepHet cTpaHuya: www.chimimport.bg

Mepguu 32 pazkpueaxe Ha uHpopmayma
www.x3news.com

BCWUKM HACTOALUM aKLMOHEPU, 3aMHTEPECYBaHN
NWLA W NOTEHUMANHN WHBECTUTOPW MOTAT 4a NoAyJyaT
Heobxogumata M MHPOPMALMA OTHOCHO ACMHOCTTa Ha
APYKeCTBOTO 1 HEroBUTE PUHIHCOBM PE3Y/ITAaTH Ha afpec:

yn. ,Crepan Kapagka” N2 2, rp. Codpua 1000
sceky netek ot 13.004, go 17.00u,

3A JONBNHUTENHA UHOOPMALINA ,

MOJA NOCETETE UHTEPHET MONE3HW APECK
CTPAHULIATA HA “XUMUMNOPT" Al Komuncus 3a duHaHcos Hagsop
. http//www.fsc.bg/
www.chimimport.bg,
Bvnrapcka ¢orHposa 6opca
http://www.bse-sofia.bg/
LlenTpanen genosutap

http://www.csd-hg.bg/

Bwnrapcka HapogHa banka
http://www.bnb.bg/

AreHuus 3a NpuBaTM3aLyuvA U

CNeAnpUBaTM3aLUOHEH KOHTPON
http//www.priv.government.bg/
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