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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
(PMHAHCOBOTO CbCTOSIHME U pe3ynTaTuTe OT JeNHOCTTa Ha [pynaTta 3a 4eTBbpTOo Tpumeceudne Ha 2022
r.

JloknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa 3a cyeToBoacTBOTO, Yn. 1000 ot
3akoHa 3a nybnnyHoTo NpegnaraHe Ha ueHHn kHuka (3MMNLUK) n pasnopenbute Ha Hapenba 2 ot 09
HoemBpw 2021 T.

SuMmmmnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapcku npeanpuaTus. 3anoyHano gemHocTTa Cu KaTo
BbHLUHOTBLPrOBCKO APYXECTBO, CneunanuanpaHo B TbProBusTa C XMMUYECKM NPOAYKTW, OHEeC
Sunmumnopt” ALl e yTBbpAeHa XonauHroBa koMmnanus, obeanHsiealla ycnewwHy 6usHecun. OcHoBHaTa
chbepa Ha genHocT Ha “Xumumnopt” Al e npugobuBaHe, ynpaeneHue, npogaxba Ha yyacTusi Ha
Obnrapcku u 4yxXgecTpaHHW LpPYXeCTBa, MPEecTPyKTYypUpaHeTOo W yNpaBfeHWEeTo Ha AbluepHu
apyxectBa OT noptdenna. [ObuepHute aApyxecTBa 3aemaT BOAELWM No3vumMm B pasfinyHuUTE
MKOHOMMYECKN CEKTOPU, B KOMTO OCBLLLECTBABAT CBOSITA AENHOCT:

» 6aHKOBM yCNyrn n omHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMALMOHEH TPAHCMOPT U HA3eMHU LENHOCTN N0 06CNy>KBaHE N PEMOHT Ha CaMorneTn

* MPON3BOACTBO, AOOMB N TbProBMs C NETPOSTHN N XMMUYECKN NPOAYKTM U NPUPOLEH ra3

* MPOM3BOACTBO, NpepaboTka U TbProBusi CbC 3bPHEHWN XpPaHW 1 pacTUTENHM Macna
Bcekn eanH ot pabotewmTte 6nn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHaca 3a
yCnewHoTo npuobliaBaHe Ha Obnrapckmsa OM3HEC KbM €eBpOMenckuTe crtangapTtu. [locnegHute
rOAVMHM YTBbpPAMXa KOMNaHusTa U kaTo Bogewa Ha ,bbnrapcka dgpoHgoBa 6opca - Cocdumsa” AL,
BKIMOYEHa B CerMeHT akumm - “Premium®, B mHgekcute SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWHOTO MNII@HWPaHE Ha WHBECTUUMUTE W NpodecUoHanHUTe OEeNCTBUS U yCuUnusa Ha
MeHUIKMbHTA. [JeMHOCTTa Ha ApPYXeCTBOTO KaTo NybrnnyHa kKoMnaHus € Cb3gaBaHe 1 YTBbpXKaaBaHe
Ha ePeKTMBHO PYHKLIMOHNPALLM MOAENM Ha KOPMNOPATMBHO YrpaBneHue, rapaHTMpaLlLn paBHONpaBHO
TpeTMpaHe W 3awuTa npaBata Ha BCWMYKM akuuoHepu. [MpakTuka e npo3payvyHOTO U KOPEKTHO
paskpuBaHe Ha MHdopMaLms, Heobxoanma Ha HacTOALMUTE akUMOHEPW, 3anHTEpPeCcoBaHNTe nuua u
NoTeHUNanHNTE MHBECTUTOPW.

KbM HacToswma eTan OCHOBHUTE npeanmMcTea Ha  Xumumnopt” ALl ca:

- lNo3HaBaHe Ha WKOHOMWYECKUTE W MNOMUTUYECKUTE YCNOBUS W [adeHocTM B bBbnrapus,

noTpebHocTUTE U cneumduyHuTe O0COGEHOCTM Ha KIMEHTUTE, 3aBOKBaHW O006pU Mno3vumum B

cTpaTernyeckn oTpacrnu oT MKOHOMMKAaTa Ha cTpaHaTa;

-[lokasan ce MeHWIKbPCKM eKun — rpynarta pasnosiara CbC CUTHO MOTUBMPAH EKMM OT MEHWIKbPY C

BM3MA 3a pacTexa Ha XOnauHra, ¢ [oKasaHW YMEeHWUs U OnuT B ynpaBneHméTb npuaoGusaHeTo U
NPECTPYKTYPUPAHETO Ha KOMMaHWA KakTo B naronpvaHa
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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
yHMBEpCcasnHa TbproBcka 6aHka, KoATo MMa TpaauuMOHHO 400pK NO3NUUnM B KpeanTupaHeTo,
o6Wo- W KMBoTO3acTpaxoBaTeNnHW APYXKEeCTBa, MNEHCUOHHOOCUTYPUTENHA KOMMaHus,
ynpaBnsiBaLLO OPY>XECTBO (B3anMHU (OOHOOBE).

- TpaHcnopTbT € BaXeH ceKkTop 3a rpynarta. bbnrapus reorpadcku e pasnosiokeHa Ha
KpbCcTOmbT Mexay EBpona n A3na/bnuakma M3Tok, KaTo NeT OT LeCeTTe TPaHCEeBPOMNencKku
TPaHCMNOPTHM KOpUOOpM MuHaBaT npes3 cTpaHata. [pynata Ha Xumumnopt’ ALl passusa
Bb3AYyLUIEH, PEYEH N MOPCKM TPAHCMOPT, KaTo U B TpUTE Crnyyas 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).

- [Mopo6bHO Ha TpaHCNOPTHUSA CEKTOP, U NMPW CENCKOTO CTOMAHCTBO  Xummumnopt” All 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 eKCnroaTnpaT B3aMMOBPBb3KUTE U CUHEPTUUTE 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 MbIHUSA KOMMSIEKC OT OEMHOCTM MO TbPCEHEe, Mpoy4yBaHe, pa3paboTka u
eKkcnnoataums Ha HedTEeHU U ra3oBM HaxoauLla, KakTo u npepaboTka Ha cypoB HedT A0
KpavHM nNpodykTu 3a nasapa. To € npaBonpuUeMHMK Ha OCHOBHUTE FeorioronpoyyBaTesiHu,
Hay4YHO-M3cnenoBaTernicku 1M MNpoOU3BOACTBEHM Mpeanpuatus 1M obektn oT Gbnrapckarta
HepTopobMBHA NpoMULLNEHOCT ¢ Hag 50-roaniHa ncTopus.
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AkyuoHepHa cmpykmypa Kbm 31.12.2022 2.

CovrnacHo cnpaska oT LleHTpaneH genosuTtap, nsgageHa kbm 31 gekemBpu 2022 r. 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, OpPMUPAHN OT MOSIOXKUTENHN pas3fnkm OT onepauum ¢  JUHAHCOBU
WHCTPYMEHTU, MPUXOAN OT NUXBU U AmBuaeHTU. OnepaTtMBHUTE MPUXOA4M Ca CBbp3aHu
OCHOBHO C MHBECTULNOHHN UMOTW, YCAYTN N OPYTiA.

e Kbm 31 gekempu 2022 r. Xumumnopt Al otymTa Ha koHconuampaHa 6asa obuo
OpyTHWM Nnpuxoan Ha ctormHocT 22 156 919 xun. nB.;

e PeanuanpaHata nevanba npegu obnaraHe ¢ AaHbum Ha XumumnopT AL Ha
KoHconuaupaHa 6asa kbM 31 gekempu 2022 r. e B pa3mep Ha 64 968 xun. nB..;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepute Ha XumumnopT A kbm 31
nekemspu 2022 r. e B pasmep Ha 45 108 xun. ns..

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

e UHdopmauumsa 3a BaXKHM CLOUTUA, HACTBLNUK NpPe3 YeTBbLPTOTO TpUuMeceume Ha 2022 r.

Mpe3 nepuoga Ha 4YeTBLPTOTO TpuMeceume Ha 2022 r. HaAMa CKMAYEHU N U3MbIHABaHU
CbLLIECTBEHN CAENKN

e BnuaHme Ha BaxHuUTe cbHOUTUA 3a [JpyKeCTBOTO, HAaCTbLMUNM Npe3 YeTBbLPTOTO
Tpumeceume Ha 2022 .

C ornep Ha npogbxaBallaTta naHaAeMus C KOpoHaBupyc, PbKOBOACTBOTO Ha [pynaTta He € 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,
NnoTeHUManHoTo Bb3AEWCTBMETO OM MOrMo Aa aoBede A0 No-craba BonaTUNHOCT 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 OrpaHUYeHUs OT pasnuMyHUTE ObpPXKaBu U NpaBUTENCTBa Lie NoBnuse
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 gpepyapu 2022 r. MuHuctepcTBo Ha otbpaHaTa Ha PO obsaBu ,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 CbHO3, BKIl. 5bnrapm-| cnpamo
PyCKa Cbe,u,epau,ml n peunnpoyHo - nopaxaat reonorimTm4ecko, MakpOUKOHOMUYECKO W
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nasapHO HanpexeHue, YMETO U3pakeHne ca BUCOKUTE LEHN Ha CTOKM, eHEPrUHK pPecypcy,
WHaumsa 1 nasapHu konebaHus.

MkoHOMUYecknTe nocneaunum oT BOEHHUS KOHGMUKT B YKparHa He MoraT fa ObaaT OueHeHu,
HO BeYe WHOMKMPAT 3a WUSKIYUTENHO CEPUO3HU eeKkTU BbpXy UsrocTHaTta rnobanHa
MKOHOMMKA. LieHnTe Ha eHeprusita n CypoBMHUTE — BKIOYMTENHO Ha MLUeHuLaTa n gpyrmte
3bPHEHU KyNTYpU —Ce NOBULLNXA 3HAYUTENHO, YTEXHABANKM LOMBAHUTENHO MHANALNOHHUSA
HaTUCK OT CMYLLIEHNATA BbB Bepurata 3a 40CTaBKM U OT Bb3CTAaHOBABAHETO OT NaHAEMUATA,
npegussukaHa ot Covid-19. O4vakBa ce LEHOBUTE CbTPECEHUS Aa OKaxaT BUSHME U B
cBeToBeH Mallab. AKO KOHMNMUKTBT TbPNU HEraTMBHO pasBUTME WM Ce MPOTOYM 3a no-
NPOObIPKUTENEH Nepuog OT BpeEME, MKOHOMUYECKUTE LLETU e ObaaT 3HaunuMm 1 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
npeanpveme BCUYKM Bb3MOXHN MEPKUN 3@ CMEKYaBaHe Ha eBEHTYanHU NOTEHLMANHN eeKTu.
PbkoBoacTBoTO Ha lpynata e npeanpuerno KOMMMEKC OT OpraHu3auMOHHU MEPKU, C Len
pynata ga oTroBapsi Ha BCUMYKM BbBEOEHW OrpaHUYeHUs U CaHKLMM Npu TpaHcdepa Ha
cpeacTtBa OoT M KbM Pycust n/vnn CaHKUMOHMPaHW nvua M UHCTUTYLMMU, BKIIOYMTENHO U
AENHOCTN MO NoBMLLABaHE M YKpenBaHe Ha 3awuTaTta OT NoTeHUnanHn 3anosBpeaHn 4eNCTBUS
N aTaku cpeLly MHPOopMaLMOHHUTE pecypcu N MHAPaCcTPyKTypa..

I/IH(bopmauvm 3a CKI4YeHuUTe royemMmum caefnikm mexay cBbp3aHU nuua:

e cOennkume MexOy cebp3aHU Jiuua, CKJIIOHeHU npe3 om4YyemHusi nepuod Ha
mekywiama d¢uHaHcoea 200uHa, KOUMO ca MoeNusi/iu CbWeCcmeeHO Ha
¢puHaHcoBOMO CbLCMOsIHUEe unu pe3ynmamume om OelHOocmma Ha
dpyxecmeomo e mo3u nepuoo;

- Csbp3aHute nuua Ha [pynata Bkno4YBaT COOCTBEHMUMTE, acOUMMPaHN U
CbBMECTHM NPEANPUATUS U KITHOYOB YMPAaBMEHCKN NepcoHarn. AKO He € M3PUYHO
YyNOMEHAaTo, TpaH3aKuMmMTe CbC CBbpP3aHu Nn1ua He ca U3BbpLUBaHM NPW cneyunanHun
ycrnoBus. PasyeTHute cymmn oBMKHOBEHO ce ypexaaT no 6aHkoB nbT, B Gpon nnu
ype3 npuxeailaHe. Npe3 OTYETHMA MEpPUOS HE Ca CKIKYBaHM CAENKM, KOUTO ca
MOBNUANM CbLUECTBEHO HA (UMHAHCOBOTO CbCTOSHME WK pe3ynTaTute oT
AEVHOCTTa Ha APY)XeCTBOTO B TO3W Nepuos.

e [IPOMeHuUme 8 CKJ/Ilo4YeHume cOesIKU CbC cebp3aHu Jiuua, oroeecmeHU 8
MeXOUHHUSI om4em, KOumo umMam CbWecmeeHO eb3delicmeue 8bpXy
d)UHchoeomo CbCMOsHUe usiu pesyimamume om delilHocmma Ha I'pynama
rnpe3 cbomeemHuss om4yemeH nepuod Ha meKywama d)UHaHCOGa 200uHa.

- [pe3 oT4yeTHMS nepvod HsAIMA OKasaHO Bb3OENCcTBME BbPXY (UHAHCOBOTO
CbCTOSIHME UMW pe3ynTaTuTe OT AeMHOoCTTa Ha [pynaTa B cneacTeme Ha MPOMEHUTe
B CKMOYEHMTE COENKM CbC CBbp3aHn nuua. MNMogpobHa MHdopMaumsa 3a caenkute
CbC CBbP3aHU NMua 3a nepuoaa e OrfoBeCTeHa B MPUIOXKEHUATA KbM MEXONHHUS
KOHconuampaH oUHaHCOB OTYET.
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ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTH
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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 MnNu noBeve OT PUCKOBETE, OMNMMcaHu Mno-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, MHBECTUTOpUTE 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 HECUTYPHU CbOUTUS, KOUTO NOHACTOALLEM HE Ca M3BECTHM UMK Ce cYMTaT 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 pa3ymTaT camo Ha MHOPMaLUATA, 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 cyGekTu B cTpaHaTta. [NpuxoanTte 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 NpynaTa

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 oT AenHocTTa un

(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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31.12.2022
Mme Ha gbluepHOTO NpeanpusaTue CTtpaHa Ha yupeasiBaHe OCHOBHa A4eAHOCT KoHconupaumoHeH
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 92,25%
AN® LKB Cuna Bbnrapus OUHAHCOB CEKTOP 92,25%
YN® LUKB Cuna Bbnrapust DUHAHCOB CeKTop 92,25%
NN® LUKB Cuna Bbnrapus ®UHAHCOB CEKTOP 92,25%
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%
CnbHuyeBu nbum MNMpoBaausa EAL Bvnrapus glcgj_loyvlsmao.qcmo, Tbproesua u 68,00%
AceHoBa Kpenoct Afl Bunrapus Mpoun3BoacTBO, THProBUS 1 50,67%

ycnyru
NOHr -Cepeus EOO Bbnrapus gl&oyvlsmao,qcmo, THprosus n 49,57%
W3paTtencTBo reonorusi U MMHepanHu pecypcu 5 Mpon3BoACTBO, ThbProBus U 34.70%

bIrapus ;
oof ycnyru

31.12.2022
HomwuHaneH
NpoLeHT
77,13%
91,83%
86,27%
100,00%
100,00%
96,26%
100,00%
92,25%
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

10

[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

31.12.2022

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%

31.12.2022
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

31.12.2022 31.12.2022

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%

11



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

MmMe Ha AblUepHOTO NpeanpusTue

CnopTeH MeHUAXMBLHT EOO

T AL

Bynxumekc MubX

UuBect Kenutan Koncynt Al
CwutHsakoso lMpoaxekt Ucteng EOO
Umotn AKTusutuc 1

Mmotn Bumac EOO[

Amotu BPIN EOOQ

CTpaHa Ha yupepgaBaHe OcHOBHa JeWHOCT

Bwnrapus
Bwnrapus
lepmaHus
Bbnrapus
Bvnrapus
Bvnrapusa
Bwnrapus

Bvnrapusa

12

Hegsmxumm nmotu un NHXEHEePUHIr
Hegsvxumn nmotun un NHXEHEePUHIr
Heasmxumm nmotu un NHXXEHEePUHIr
Heasmxumm nmotun un NHXXEHEePUHIr
Heasmxumm nmotun un NHXEHEPUHI
Heaoswxmumu Mot 1 NHXXEHEePUHIr
Hegsmxumm nmoTu un NHXXEHEePUHIr

HeaBmwxmumMu UMOTU U UHXXEHEPUHT

31.12.2022
KoHconupaunoHeH
NpoLEeHT

65,00%

87,66%

100,00%

100,00%

49,57%

68,00%

80,75%

80,75%

31.12.2022
HomuHaneH
NPOLEeHT
100,00%
87,66%
100,00%
100,00%
100,00%
100,00%
100,00%

100,00%



MHOOPMALIUA CBINMACHO HOPMATUBHUTE PA3IMNMOPENBU

XMMUMNOPT e XONAWHroBO APYXECTBO M BriollaBaHe Ha onepaTUBHUTE pe3ynTaTty,
MHaHCOBOTO CbLCTOAHME M MepCneKTUBUTE Npen AeMHOCTTa Ha AblUepHuUTe My
ApYy)XecTBa MOXe Aa MMa 3HauyuTerneH HebnaronpusTeH ecekT BbpXy pe3yntatute ot
AenHoCcTTa U PMHAHCOBOTO CbCTOSAHME Ha EMUTeHTa, BKNOYUTENHO U cnocobHocTTa
My Aa u3nnawa AMBUAEHTH

Tbn KaTo XMMMMMOPT pasBmMBa OEMHOCTTA CU Ype3 CBOUTE OblLUEpHU OpYXKecTBa, HEroBoTO
PMHaAHCOBO CbLCTOSIHME, ONepaTUBHU Pe3ynTaTu U NepCrnekTMBM ca B Npska 3aBUCUMOCT OT
CbCTOSIHWETO, pe3ynTaTtuTe U NEepPCnekTMBUTE Ha AbLUEpHUTE MYy APYXecTBa, 0COOeHO Ha
OcHoBHUTE ppyxectBa. bopcoBata ueHa Ha AkuuuTe Ha EmuTeHTa oTumta OGU3HEC
noteHumnana v aktmeute Ha [pynata kato udano. CnocobHocTTa Ha XumMumnopT Aa
npoabskaea Aa MHBECTMpPa B pacTexa Ha [pynaTta cobCcTBeHU cpeacTBa, KakTo U Aa 3annawa
OMBUOEHTM Ha akumoHepuTe B OBMKHOBEHW akuuKn, ako Obae B3E€TO pelleHne 3a ToBa OT
O6uwoTo cbbpaHne Ha EmuteHTa, We 3aBncK oT peavua akTopu, CBbp3aHn C AbLepHUTE
MY OPY)XeCTBa, BKNIOYUTENHO pa3mMepa Ha nevyanbuTte u napuyHMTE NOTOUM Ha AbLiEpPHUTE
OpY)XeCcTBa, KakTo M OT HapacTBaHe Ha 6opcoBaTa LeHa Ha akUMUTE Ha ObLEepHUTE 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 UHTerpypa ycnewHo Obaewm
npuao6MBaHUS, KakTo U a OCBLLLECTBMU peopraHusauum, 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 npoabikar WM 3aHanped. pynata Bb3HamepsiBa da OCbLLECTBSABA
cTparterns Ha naeHtuduumpaHe n npugobmeaHe Ha BU3HecH, OpyKeCTBa U akTUBWU C Orneg
eKcnaH3nga Ha genHocTtTa cu. Hama curypHoct obade, ye pynaTta we ycnee n 3a B 6baeLue
Aa ngeHtuduumpa nogxogawm obekTn Ha npuaobmeBaHe M MHBECTULMOHHN Bb3MOXHOCTU
unn 4ye npmgobutmnte B Obaewle KOMMAHUM U aKTUBM e ObaaT peHTabunHu, Kakto
aenHoctute gocera. B gonbnHeHne, npuaobuBaHusaTa n HBECTMUMNTE ca 0OEKT Ha peauua
PUCKOBE, BKIHOYMTENTHO BbL3MOXHM HebnaronpusatHM edekTn Bbpxy pesyntatute OT
AenHocTTa Ha [pynarta, HenpeaBuaeHn CbOUTUS, KaKTO U 3a4bIDKEHUA U npobrnemun npu
WHTerpupaHe Ha geNHoCcTUTe.

prnaTa Ha XI/IMVIMI'IOpT € B npouec Ha M3BbpLUBaHe Ha peguua peopraHmn3auunn. prnaTa
O4yakBa Te3n peopraHn3aumm pa pgoeegat A0 MKOHOMUKM Ha cpeactBa U ﬂO-e(*)eKTVIBHO
ynpasrieHne Ha OunsHecute. Hama CUTYPHOCT, 4e prnaTa Ha XI/IMI/IMI'IOpT e ycnee
CBOE€BpPEMEHHO U MBbJIHO Oa U3BbLPLUKU MINaHMpaHUTe peopraHn3aunn, Kakto U 4ye Te e
reHepupart odakBaHuUTE Non3un, BKINIOYNTEINTHO NKOHOMUATA Ha pPa3xoadn.

Bbp3uaT pactex Ha Mpynata Ha XMMMUMNOPT U NpecTpyKTypupaHusTa B MpynaTa morat
Aa ObAaTr npeau3BUKaTeNICTBO 32 HEWHUTE CUCTEMUM 32 OnepauUoHEH,
aAMUHUCTPaTUMBEH U (PUHAHCOB KOHTPOI

13



MHOOPMALIUA CBINMACHO HOPMATUBHUTE PA3IMNMOPENBU

OuakBa ce TeMNbT Ha pacTtex n paswmpAaBaHETO Ha AEenHOCTTa Ha prnaTa Ha XVIMI/IMI'IOpT,
KakKTO U MPEeCTPYKTYpUpaHudTa B prnaTa, Aa npoabirkat M CbOTBETHO [Ja HapacTtBa U
HeobxogMmocTTa oT ocurypdaBaHe Ha no-rofieMn ynpabBneHCKM U onepatuBHU pPeCypCu.
prnaTa Ha XI/IMVIMI'IOpT nonara ycunuma pa ontuMu3npa orepartmnBHata CU CTPYKTYpa,
KOHTPOJIHUTE U (bI/IHaHCOBI/ITe CUN CUCTEMU, KaKTO 1 Oa npuerinya u 06y-|aBa KBaJ'II/I(*)I/ILl,I/IpaH
nepcoHar. MeHNODKMBHTBLT Ha prnaTa Ha XMMI/IMI'IOpT BApBa, 4Ye padrnonara cC
HeobOxooumuTe pecypcu 3a npoabliKaBalloTO paslwlnpeHne Ha aenHoctTa cu. Kato ce uma
npeasna crtparterndta 3a eKCnaH3MBEeH pacTeX Ha prnaTa, obaye, HaMma CUTYPHOCT, 4e
CUCTEMUTE 3a onepartnBeH U CbI/IHaHCOB KOHTpPOJT Ha prnaTa Ha XI/IMI/IMI'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

BvaewunTte nevandbu n nkoHoMm4veckaTa CTOMHOCT Ha [pynata Ha XMMUMMOPT 3aBUCAT OT
cTpaterndarta, nsbpaHa OT ynpaBneHckus eknn Ha EMuTeHTa n gbliepHuTe My ApyXecTsa.
M3bopbT Ha Henoaxoaswa nasapHa cTpaterns Moxe fa gosee 4o 3aryodu unv nponycHatu
nonsu. pynata Ha XuMMMMNOPT ce CTpeMu [a YyrnpasBndBa CTpaTernyeckus puck 4dpes
HenpekbcHaTO HabnogeHne Ha U3NbIHEHWETO Ha CBOSTa cTpaTerys v pesyntatu, 3a ga
pearMpa Bb3MOXHO Han-Obp30, ako ca HeobxoAMMM NPOMEHW B cTpaTernsara.
HenogxoaswuTe unu 3abaBeHn NpoMeHn B cTpaternata Ha pynata 6uxa mornu ga nmat
3HaunTeneH HebnaronpuaTeH ePekT BbPXY HeMHaTa AENHOCT, ONepaTUBHUTE N pesynTtaTtu 1
oMHAHCOBO CbCTOSHME.

NMoBeyeTo aenHocTn Ha pynaTta ce ocbLyecTBABAT B CUSTHO KOHKYpPEHTHa 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 Yy)XOeCTpaHHM U Han-Bevye Ha eBpOrnenckn komnaHuu. ToBa ce OTHaca ocobeHo 3a
cTpaternyeckna 3a [pynata cektop Ha MHaAHCOBUTE YCNyru, nopaguM Bb3MOXHOCTTa Ha
KpeauTHKW, 3acTpaxoBaTenHu U Opyrn (PUHAHCOBU WHCTUTYLMU, JMUEH3WPaHU B ApYyru
ObpXaBu yneHkn Ha EC, ga ussbpluBat ANPEKTHO AeNHOCT B bbnrapusa npu ycrnosusita Ha
cBOOOAHO NpefocTaBsiHE Ha YCyru.

CwunHaTta KOHKypeHUMsi € 0CODeHO xapakTepHa 3a nasapa Ha pMHaHCOBM YCrnyrn, B KOMTO
onepwupart Hskoun oT OcHoBHUTE ApyxecTBa. Cnen npyBaTusaumnsaTa Ha ObpXKaBHOTO yvacTune
B Obnrapckute 6aHkM W 3acTpaxoBaTenHuW [ApyXecTBa, B Te3uW CEeKTopu nocnefsaxa
3HAYUTENTHN NPECTPYKTYpUpaHus. Yyxam cTtpaTermieckm MHBECTUTOPY Npuaobuxa gsanose B
NMOBEYETO OT ronemute Obnrapckum GaHkM K 3acTpaxoBaTENHW OPYXeCcTBa, NnpecrenBanku
arpecuBHM CTpaTerMMm Ha pacTeX W BbBeXOAHE Ha MOAEPHM CUCTEMU, TEXHOMOMMM U
npakTnkn. Hskom Obnrapcku 6GaHkM nonagHaxa B MO-LUMPOKM  MeXOyHapOLHU
KOHCONMMAALMOHHM MPOLECU U Taka 3HAYUTENHO Ce 3acuNn TAXHATa NOo3MLMSA Ha BbTPELUHMS
nasap. OnpeneneHn 6aHkM, COOCTBEHOCT Ha 4yXAecTpaHHW (PMHAHCOBM KOHrromepaTw,
MOXe [a npogbihkaeaTr Aa MMaT NMpPeuMyLLECTBEH AOCTbN OO CBEX (PMHAHCOB pecypc Ha
KOHKYPEHTHa LieHa, JOpY B YCNOBMATA Ha pa3pasunaTta ce hmHaHCoBa kpu3a. 3acuneHara

KOHKYPEHLMS BbB (DMHAHCOBUA CEKTOP MOXe Aa foBede OO0 OTNMB Ha KnneHTu Ha UKD u
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MHOOPMALIUA CBINMACHO HOPMATUBHUTE PA3IMNMOPENBU

ApmMeey 1 HamarnaBaHe Ha nasapHus um gan. Tesm n gpyrm aktopu morat ga 3acerHat
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 HaMarnsBaHe Ha NpuMxoauTe Ha aBMOKOMMNaHMATa OT
lpynata bvnrapus Ep. Bnaasnoto B cuna cnopasymenune “OTBopeHo HeGE”, Npu KOETO BCUYKM
ABMOKOMMAHMM, OTroBapsLM Ha €BPOMENCKUTE HOPMU 3a CUTYPHOCT Ha noneTtute, umar
paBeH OOCTbN 0O ObMArapckMsi aBMauUMOHEH Masap MoXe [a [oBede OO HamarnsiBaHe Ha
npuMxoauTe Ha aBMaLMOHHUAT NpeBo3Bady B [pynaTa.

HapacTBalwiata KOHKYpeHLUMsI MOXe [f[a 3acerHe HebnaronpusiTHO 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 MmynTnHaumMoHariHn KoMnaHuu, Taka n Ha no-rofieMm n no-Malriku MeCTHU OpyXecTBa.
MHoro ot MeXxayHapoaHUTEe KOHKYPEHTU Ha prnaTa Cca no-ronemm n nMmat 3Ha4ynTesriHo no-
ronemMu (bMHaHCOBM, TEXHUYECKN N MAPKETUHTOBU PECYPCU OT TE3UN Ha prnaTa. CDaKTOpI/ITe,
KOUTO onpeaendr aganu n0Tpe6MTenMTe|ue M36epaT NPOOYKTUTE U YCNYIrUTE Ha prnaTa
BKIMKOYBAT LEHa, KadeCTBO Ha MNpoAaykKTa U Ha o6cnymsaHeTo, penytauma “ BPBb3KMN C
KIMUEHTUTE. XI/IMVIMI'IOpT OYaKBa HapacCTBaHE Ha KOHKYpPEHLUMATa B CEKTOPUTE U Ha Ma3apute,
Ha KOUTO onepupart ObllepHUTE MY OpyKXeCTBa N HAMa rapaHuunad, 4e prnaTa e nogabpika
CBOdTa CUJNTHA KOHKYpPEHTHa no3nuuna B Obaoelue.

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

Peskun KnumaTuyHn NpoMeHn 1 NpupoaHn 6eacTBUSA MoraT a OoKaKaT HeraTtMBHO BMUSIHUE
BbpXy 4OOMBA Ha 3bPHEHW KYNTYPU, KOETO Aa 3acerHe HebnaronpuaTHO 3bpHeHUst BusHec Ha
lpynaTta, Bkn. ToBapoobopoTa Ha Napaxoacteo BPI1, kakTo 1 ga 3atpygHaT noracaABaHe Ha
otnycHatute ot LIKB kpeamTtun Ha cenckocTonaHckuTe npousBoauTenu. BriowasaHe Ha
AobuBmTE OT CENCKOCTOMNaHCKa AEMNHOCT, CBbP3aHn C HeBNaronpUATHU KNMMaTUYHU NPOLLECH,
BpeavTENU Unn No Apyrv NpUYnHU MOXe fa AoBene A0 NPOCPOYMs Ha B3eMaHusTa, CBbp3aHu
C npogaxbuTte Ha TOPOBE C OTIIOXEHO NNallaHe 1 KaTo pesynTtat HamansiBaHe Ha npuxoguTe
Ha [pynata OT MpPOM3BOACTBO U TbProBUS C XMMWYECKM MpoaykTU. HacTtbnBaHeTo Ha
3HauMTeNHW No mailab 3actpaxoBaTenHu cbObUTMA MoraTt Aa goBedaTt OO0 3aTpyaHeHUs 3a
Apmeey npu wmsnnawaHe Ha obesleTeHns, He3aBMCUMO OT npesacTpaxoBaTenHara
cTpaTternMs Ha [OpYXecCTBOTO. M3BbpliBaHe Ha TEPOPUCTUYHM akToBe Mo 06ekTn Ha
aBUALMOHHNA, PEYHUA U MOPCKUSA TPAHCNOPT B perMoHa Moxe Aa Agosedart 4O HamarnsBaHe
Ha MbTHUKOMOTOKA M Tpaduka n A0 3arybu 3a ApyxecTBata OT TPaHCMOPTHMA OTpachn Ha
pynata: bvnrapuna Ep, kakto n lNMapaxogcteo BPI1. [leHocTTa Ha nocrneaHoTo MoXe Aa
6bae HebnaronpusTHO 3acerHata u OT NPOMsiHA B nfiaBaemocTTa Ha peka [lyHas. VI aBete
KPaWHOCTU — KPUTUYHO HUCKO WU KPUTMYHO BMCOKO HUBO Ha pekata ca WU3KIMYUTENHO
npobnematnyHn 3a KopabonnaBaHeTo, TbM KaTo B pe3ynTaT Ha 3aTpyaHeHaTta unm nausano
npekparteHa HaBurauus ce yBenuyaBaT pasxoguTe Ha [pYXeCcTBOTO, a npuxoauTte

HamMalABar.
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MHOOPMALIUA CBINMACHO HOPMATUBHUTE PA3IMNMOPENBU

BnusiHne Ha BoeHHUSA KOHPNUKT B YKpanHa

Peovua daktopu 1 cbbutna okassat BNnaHWE BbpXy rmobanHata MKOHOMUKa U MoraTt ga
OKaXaT CbLLEeCTBEHO BNNAHMUE U BbPXY MKOHOMMUKAaTA, BKIIOYUTENHO U Ha Bbrrapus, B 6riM3ko
6baewe. Ha 24 despyapu 2022 r. Pyckata ®egepaums npeanpme BbOpbXeHa MHBA3NA B
YkpanHa. B pesyntaTt, B crnegBawmte OHM Ha Pycua 6sxa HanoXeHn WMKOHOMUYECKU W
oMHaHCOBW CaHKLMM OT EBponenckna cbuio3, U peguua apyru CTpaHu, KOMTO OCBEH edekT
BbpXy camata Pycus, ce ovakBa B CpeJHOCPOYEH M ObMrOCPOYEH NaH Aa umat BceobxBaTeH
HeraTuBeH edeKT BbpXy CBETOBHATa MKOHOMMKA WM MOYTU BCsSKa cepa Ha obLiecTBeHus
XMBOT (NOBULLEHNE Ha LeHUTe, AeUUMT Ha pPasfMyHn CTOKM 1 NpoaykTu n ap.). OceeH ToBa,
Npn KpamHO HebNaronpuATHO pasBUTME Ha KOHMNMKTA, TOM MOXE HEMMOBEPHO Oa ce
paspacHe.

MpaBaTta Ha MpynaTta BbpXy onpeaeneHnM o6eKTU C HaLMOHANHO 3HaYyeHMe Morar aa
6bAaT npekpaTeHW NpPUM Heus3NbJIHEHWE Ha 3aAbJ/DKEeHUATa MO CbOTBETHUTEe
KOHLIECUMOHHU AOrOBOPMU

Bvnrapckata abpxaBa € npegocTaBuna Ha ObllepHOTO Ha [pynata Ha XumumnopT
apyxectso “lNpoyyBaHe n fobus Ha HedT n ras” ALl kKoHuecumn 3a JOBMB Ha CypoOB HemT.
lpynaTta e cTpaHa 1 No A4oroBop 3a KoHuecus Ha “lNpuctaHvwieH TepMmuHan Jlecnopt”, kaTto
yacT oT “lMpuctaHuile 3a obLEeCcTBEH TPAHCNOPT C HaLMOHAaNHo 3HavyeHne BapHa”, gorosopum
3a KOHLECUMN Ha PEYHN NPUCTaAHWULLHM TEPMUHAaNM, KakTo U nputexasa OAMOBO yyYacTue oT
40% B kKoHcopunyma “@panopt TynH Ctap EbpnopT MeHNDKXMBHT”, cneyenun KoHuecusTa
Ha netuwarta BbB BapHa n byprac. lNputexasaHute ot [pynata KoHUeCUM ca 3a pasnuyeH
cpok (mexay 7 n 35 roguHu), HO NMpU HEU3MbIIHEHME Ha 3a4biHKEHUSITA MO CbOTBETHUTE
JOoroBopu (Hanp. npu npeycTaHOBsIBaHe 3a OrnpederieH CPoK Ha ekcnnoaTtauusta Ha
obekTuTe, nNpuM CbLECTBEHO HEU3MbSIHEHME Ha WHBECTUUMOHHATaA nporpama oT
KOHUECMOHepa, HedoCTUraHe Ha onpeferieHyu AOroBOpeHW napameTpu, Bb3 OCHOBaA Ha
cbaebHo peweHve u Ap.) Obnrapckata AbpXaBa MoOXe NpeacpovHO Aa npekpatu
KOHuecunte. He e u3kn4veHO M nocnegsallo cbaebHO ocnopBaHe OT TpeTu nvua Ha
KOHUECUMOHHN O0roBOpU KaTo He3akoHoCcboOpasHu. 3arybata Ha KOHLUECWMOHHW npaBa OT
lpynata moxe Aa okaxe CbLUECTBEH HeraTMBeH ehekT Ha HenHaTa 4ENHOCT.

Cna3BaHeTO Ha 3aKOHOOATesICTBOTO MO oOrna3BaHe Ha OKoJiHaTa cpega U3UCKBaA
MNOCTOAHHU pa3xodn U aHraXxkMmmeHTun OT CTpaHa Ha prnaTa, KaToO Hecna3BaHe Ha
HOPpMaTUBHUTE 3aAbJTXXKeHUA MOXe Aa AoBeade A0 3Ha4YUTeJsIHU HaKa3aHuda u cnmpaHe Ha
OCbLEeCTBABAHETO HA AENHOCTU

EkonornyHoTo 3akoHogaTtencTtBo Ha Penybnuka Bbnrapms nauckBa OT ApyxecTBata Aa
npeanpuemMar peguua Mepku OTHOCHO NpefoTBpaTtsiBaHe, KOHTPOST U HamansiBaHe Ha
pasnn4yHnTe BUOOBE 3aMbpcsaBaHe Ha okonHaTta cpega. lNonutukarta Ha pynaTta e aa cnasea
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CTPUKTHO BCUYKM HOPMATUBHU 3aObimKEeHUA N OorpaHnyeHunA, CBbp3aHM C Olfna3BaHE Ha
OKOJIHaTa cpefa, KOeTo € CBbP3aHO C MNMOCTOAHHWU pa3xodu, BKITKOYUTESTHO MO rniaHupaHe,
MOHUTOPUHI N OTHETHOCT, NnpmuBeXaaHe n nogabpKaHe Ha CbOopbXeHUATa B CbOTBETCTBUE C
M3NCKyemMunte cCTtaHgaptTm n HOPMW, peKynTtuBaund Ha TEepeHU U T.H. HesaBucumo ot
npeanpueTunTe OEenCTBUs, ako prnaTa obvae npu3HaTa 3a OTroBOpHa 3a MNpuynHABaHe Ha
€KOMNMOrnYHM LLETK, T4 LWe cneaea ga 3annatu obesweTeHuns n rmobu B 3HaYMUTENEH pasmMep,
HAKOW HEeNHW OeWHOCTM Mmorat ga ObaaTr npeycraHoBeHn, KOETO MOXe CbleCTBEHO [a
3acerHe (bVIHaHCOBOTO N CbCTOSIHUE U onepatunBHU pe3yrTaTn.

Mpynata moxe Aa He ycnee ga (pMHaHCUpa NNaHMpaHUTE CU KanuTanoBW pas3xoau u
WHBeCTULUM

BusHecute Ha [pynata M3UCKBAT CbLUECTBEHU KanuTanoBW pasxogu, BKITHOYUTENHO
NPOM3BOACTBEHN, eKCNoaTaLnoHHN, MapKETUHIOBM, MO Ona3BaHe Ha OKoriHaTa cpeau 1 ap.
lpynata Ha XMMUMMOPT O4YaKkBa 3HAYUTENHA YacT OT Te3n pa3xoam Aa 6baaTt mMHaHCupaHu
OT cobcTBeHU cpeactsa Ha [pynata. lNpu HebnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbMNBaHe Ha ApYyrn HeBNaronpusaTHU CbOUTUA MOXe a ce HaNoXu puHaHcupaHe Ha Tesun
pasxoan MpeuMMyLleCTBEHO OT BbHLUHM W3TOMHUUKM. HsMa CUrypHOCT Janu  BbHLUHO
PUHaHCUpaHe e Moxe aa 6bae npueneyeHo npu npuemnmemn ycnosud. Moxe aa ce Hanoxm
lpynata Ha XvMuMnopT Aa pegyuupa nrnaHMpaHuTe CU KannutanoBu pasxoam n MHBECTULIUN,
KoeTo 61 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTaTn U (PUHAHCOBOTO CbCTOSHME
Ha [pynaTa.

®duHaHcoBUTe pe3ynTatu Ha lpynaTta 3aBUCAT OT LieHUTe Ha peauua CypoBUHM (KaTo
CypoB neTporn, HedpTonpoayKTUTE, 3bPHO, MacnoAalHU ceMeHa, pacTUTeNTHU Macna u
Ap.) ¥ BanyTHUTe KypcoBe

®UHAHCOBOTO CbCTOSAHME U pe3yrnTaTuTe OT AeNHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LEeHNW Ha CypoBuUA nNeTpos, ropveBata W HeMTONPOAYKTUTE, KOUTO ca npeameTr Ha
MEeXOYHapOAHO TbpCceHe W npeafiaraHe U pasnuyHn Opyrn pakTopu M3BbH KOHTposia Ha
lpynaTta Ha XumumnopT. B nocnegHuTe rogvHn Te3un LeHn LWMPOKo Bapupar. [NpogbrmkuteneH
cnaj Ha LeHUTe Ha NEeTPONHUTE NPOAYKTU MOXe [a AoBede OO0 HamansiBaHe Ha npuxoaute
Ha AOblepHoto Ha EmuteHta gpyxectBo “lMpoyyBaHe u pobuB Ha HedT m ras”. B
OONbJIHEHME, U3MECTBaHE Ha NOTPeOUTENCKOTO TbpPCEeHe B NMOCOKA KbM APYrn eHeprunHuU
N3TOYHMLN, NOPOAEHO OT rnobanHa Kpu3a Ha nasapa Ha HedTonpoaykTu, M umMano kKato
nocrneamua cblecTBeH HebnaronpuaTeH edpekT BbpXy npuxoaute Ha “[MpoyysaHe n gobus
Ha HedT 1 ra3” n pecnekTnBHoO, Ha pynarta. B cbLLOTO Bpeme pasxoguTe 3a ropmsa ca BaxKHO
pa3xo4HO Nepo 3a TPaHCMNOPTHUTE KOMMaHun Ha pynarta.

BonatunHocTTa Ha MexayHapoAHUTE LEHM Ha 3bpHO, MacnogaviHu CeMeHa, pacTUTENHU
macra u ap. okasear BMsiH1E BbpXY NPUXOAUTE M nevanbarta Ha 3bpHeHu xpaHn Bbnrapus,
KaTo mMoraT Aa AEeWCTBaT KaKTO B MOCOKa HamarsiBaHe Ha obopoTa U MapXXoBeTe, Taka 1 B
NMOCOKa YBENMYaBaHE pucka OT onepauuuTe (B YACTHOCT OTYMTAMKM WU BIIUSHMETO Ha
OBWXEHNETO Ha BanyTHUTE KypCcoBe, Han-Beve aonap/espo).
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OenHocTuTte Ha MpynaTta ca M3noXxeHU Ha pUCKOBe, CBbP3aHu ¢ ycnoBusaTa B Bbnrapus
W pernoHa

lpynaTa nasbpLuBa AeNHOCT NpeanmMHo B bbnrapus, kosTto Beye e yneH Ha EC, Ho gocera ce
e KBanuduumpana oT MeXAyHapo4HUTEe WHBECTUTOPM KaTo HOBOBBL3HMKBALL Masap.
HoBOBBb3HUKBALLUTE Ma3apu ca CBbP3aHW C NO-BUCOKU PUCKOBE, OTKOSIKOTO MO-pasBuUTUTe
nasapu, BKIMOYUTENHO, B HAKOW CryyYan, CbLLUECTBEHWN MPaBHU, MIKOHOMUYECKU U NOSIMTUYECKM
puckose (BWXTe No-aony pasgena Puckosge cebp3aHu ¢ bbrzapusi)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesyntaT OT MOMUTUYECKU UMK
MKOHOMWUYECKM (hakTopu (BbTPELUHW MMM BbHLIHM 3a CTpaHarta), We AoBede OO0 cnaj B
TbPCEHETO Ha MPOAYKTUTE M ycnyrute Ha [pynarta. B 4acTHOCT, pa3BUTUETO Ha HeraTMBHMU
MaKpOMKOHOMMUYECKM npouecn (cnag Ha JoxoauTte, yBenudaBaHe Ha OGespaboTuuarta,
3HauYUTENEH cnaj Ha LEeHUTe Ha akTUBW, BKM. HEABMXUMU MMOTW, BrioLIaBaHe Ha OU3Hec
KnumaTa 1 odakBaHusaTa, obLla MakpOMKOHOMMYECKa HECTabMMHOCT M T.H.) B CTpaHaTa MOXe
Aa noBeae A0 NPeku Unm KOCBeHn epekTr BbpXy komnaHum oT [pynaTta, KaTo:

BrnowasaHe Ha KpeguTocnocobHOCTTa Ha YacT OT KNMeHTuTe Ha LleHTpanHa koonepaTtuBHa
GaHKka n 0o yBenu4yaeaHe Ha feria Ha npobnemMHuTe KpeauTtu B HenHua nopTtdenn. CouLio
Taka, 3HauYuTeneH cnag B LEHUTe Ha HeABMKMMUTE MMOTM MOXe da 6bae npuymHa 3a
obe3ueHka Ha 4acT oT obesneveHusnTa, npmetn ot LUKBE. Peguua daktopu, BKAYUTENHO
perynaTtMeHu nNpoMeHn, morat ga npuHyaaT baHkata ga 3agens noBeye cpencrtBa 3a
npoBu3nn, KoeTo dm JoBeno 4o crnaj Ha neyanbaTta w.

HamansasaHe TemMna Ha pacTex Ha OCUIYPUTENHUTE BHOCKN B MEHCUOHHUTE PoHOOBE (Hau-
BeYye JOOPOBOMHNTE, HO CHLUO U NPU 3aAbIMKUTENHUTE),

HamansiBaHe >xenaHneTo M Bb3MOXHOCTTa 3a YacTHU U BU3HEeC NbTyBaHWs, OrpaHMyaBaHe
Ha ToBapoobopoTa 1 NoKynkuTe (B T.4. HA BHOCHWN CTOKM) 1 Ap. Buxa ce oTpasunm HeraTMBHO
Ha OM3Heca Ha TpaHCNOPTHUTE KomnaHum B pynaTa.

H66J'IaFOI'IpI/IFITHI/1Te NOSIMTUYECKM UM MKOHOMMUYECKM CLOUTUSA B apyrm uUeHTpariHo unn
M3TOqHOGBpOHeﬁCKM CTpaHn Morat ga mMat 3Ha4YUTeSIHO HeratTuBHO BITMAHUE BbPXY, OCBEH
OpyrorTo, 6pyTHI/IFI BbTpeELleH NpoAYKT Ha E'bJ'IFapI/IFI, BbHLUHATa TbproBnad M MKOHOMUKATa
n3o0LLo. MHBeCTI/ITOpI/ITe CbLLUO TaKa Tpﬂ6Ba Ja uvumat npeasuma, 4e HOBOBBL3HUKBALLUTE
nas3apu ce NnpoMeHAT 6'bp30 7 I/IH(*)OpMaLI,I/IFITa, CbAbpiKalla ce B TO3 AOKYMEHT MOXe 61:p30
Aa ocCTtapee.

YcnexbT Ha pynata 3aBMCU OT HeMHUA T.Hap. “kKno4oB” nepcoHan. Ako Npynata He
ycnee ga npueriedye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpwu, HEMHUAT OU3Hec
MOXe Aa noctpaga

BusHechT Ha [pynata e 3aBUCMM B 3Ha4MTENHa CTENEH OT NPUHOCA Ha onpeaeneH Gpon
nuua, yyacteallm B yNpaBUTENHUTE U KOHTPOSTHU OPraHn 1 BUCLUNSA MEHUAXMBHT Ha [pynata
Ha XvmumnopT M Ha OCHOBHUTE AOblUEPHW [pyXecTBa M B HaW-ronsMma creneH oT
N3NbIAHUTENHUTE OUPEKTOpU Ha pynata Ha XumMuMnopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knoyoB” nepcoHan we 6baat M 3a B Obaewe Ha pasnonoxeHwe Ha [pynaTta.
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KoHkypeHumata B Bbnrapusa mexay pabotogarenute oT OMHAHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCTBEH MepcoHan e MHOro cepuosHa. YcnexbT Ha [pynaTa uwe 3aBucu, OT4acTu, OT
HenHaTa CnoCOBHOCT Aa 3aabpXa 1 MOTUBMpPA Te3un nuua. HeBb3aMoXHOCTTa Ha [pynaTa ga
noaabpika OCTaTbyHO ONUTEH U KBanNMdUUMpaH nepcoHan 3a MEHNIKbPCKN, OnepaTuBHU U
TEXHMYECKN NO3NLUN MOXKE Aa UMa 3HaunTeneH HebnaronpnateH epekT Bbpxy AENHOCTTa Ha
lpynata Ha XuMUMMOPT, onepaTuBHUTE pe3ynTatu U PUHAHCOBOTO MYy CbCTOSHME.
MoHacToswem pynaTa He nogabpxka 3acTpaxoBka “KIo4oB nepcoHan”.

3acTpaxoBaTenHOTO NOKPUTHE Ha AeHOCTTa U akTUBUTe Ha MpynaTa Moxe Aa ce oKaxe
He4oCTaTb4HO

CtpemexbT Ha [pynata Ha XuMuMMnopT e da nogabpXa ajekBaTHa M UKOHOMWYECKM
edeKkTMBHA 3alMTa Ha akTMBUTE U AenHocTuTe Ha [pynarta. Hama curypHocT obade, ye
3acTpaxoBaTeniHOTO NOKPUTKE Le € AOCTaTb4YyHO, 3a [a MOoKpue B 3a40BONUTENHA CTerneH
eBeHTyanHuTte 3arybu npu HacTbNBaHe Ha 3acTpaxoBaTenHu CcbOUTUA, Hanpumep
NPOM3BOACTBEHN aBapwun, NpeKkbCBaHe Ha AEeWHOCTTa, NPUPoaHN 6eACTBUS U eKONMOMMYHM
LweTu.

prnaTa Ha XMMMMnOpT onepupa B CUINHO perynupaHa cpega “U nNpomMeHU B
NPUIOXUMOTO 3aKOHOAOATEeJICTBO, B ThJIKyBaHeTO WUJIN NpPaKTUKaTa nNo npuraraHe Ha
3aKoHoA4aTesicCtBOTO, UIMU HeC'bO6pa3ﬂBaHeT0 Ha I'pynaTa C TOBa 3aKoHoAaTeJiCTBO
MoraTtT Aa oKaXxaT CbLleCTBeH HGGﬂaFOHPMHTeH e(beKT BbpPXYy HEero

BbBeXxxgaHeTo Ha HOpMaTMBHM OrpaHWYeHust OT cTpaHa Ha bbnrapckata HapogHa 6GaHka
MOXe [a orpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatmBHa OaHka 3a pacTex.
HebGnaronpusiTHh U3MeHeHWst B 3aKoHOAATENCTBOTO (HanpvMep HamansiBaHeTo Wnu
npemMaxBaHeTO Ha AaHbYHUTE 0ONeKYeHUs 3a ocurypsialuuTe ce) 6rnxa gosenu 4o OTNUB Ha
CpeAcTBa OT NEHCMOHHO OCUrypUTenHaTa CUCTeMa, KOETO LUe ce 0Tpasu HebnaronpusiTHO Ha
NEeHCUOHHUTE KoMnaHum B [pynaTa.

MpomsAHa Ha nonuTMKaTa Ha Abp)XaBaTa Mo OTHOLIEHWE Ha NpedoCTaBeHUTE KOHUecuun 3a
Aobus Ha HedT 1 ra3 61U MMano HeraTUBHO OTPaKeHWe BbPXYy AEWHOCTTa Ha APYXeCTBOTO
“Mpoy4yBaHe n gobue Ha HedT 1 ras”.

lMpomMsHa Ha nonuTUKaTa Ha AObpXaBaTa NO OTHOLWEHWe Ha cMecBaHeTo Ha Guoropusa C
ropmBa OT HeMTeH npomsxod, KakTo M CBbp3aHMTE C TOBa YTBbPAEHU CpPOKOBE B
HOpPMaTMBHUTE akToBe, BV MMano HeraTMBeH ePeKkT BbpXy ObaeLmTe npmxoam Ha “3bpHeHun
xpaHu bbnrapus” AL.

CucrtemaTta Ha Npynata Ha XumMMMnNopT 3a NnpunaraHe Ha 3aKOHOAAaTesICTBOTO MOXe Aa
ce oKaxe He A4OCTaTb4HO edheKTUBHA

CnocobHocTTa Ha prnaTa Ha XI/IMI/IMI'IOpT Aa oOTroeapda Ha W3NCKBaAHUATA Ha BCUYKA
NPUNOXnMMnM 3aKOHU 1 npasuia Ao rojidMma cteneH 3aBnUcu OT Cb3daBaHETO N NOAOBbPXAHETO
Ha cuctemmn n npouenypm 3a CbOTBETCTBUE CbC 3aKOHUTE KAaTO CUCTEMU 3a OTHETHOCT,

KOHTpO-n, oanT N npeaocrtaBdaHe Ha I/IHCbOpMaLI,I/IFI, KaKTO M OT crnocobHocTTa Ha EmuTeHTa aa
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3a4bpXn KBanuduumMpaH nepcoHarn no npunaraHe Ha perynatmBHUTE WU3UCKBaHWUS U 3a
ynpaeneHue Ha pucka. MeHnaXMbHTBT Ha [pynaTta Ha XMMUMMNOPT HE MOXE Aa rapaHTvpa
Ha NOTeHUManHUTe MHBECTUTOPK, Ye Te3n CUCTEMU M npoLeaypy ca HambIHO edeKkTUBHM.
lpynata Ha XuMMMMoOpT € O0BGeKT Ha WHTEeH3MBEH HaA30p OT perynaTMBHUTE OpraHu,
BKNIOYBALL PEdOBHM MpoBepku. B cnyyalt Ha [OeWCTBUTENHO WMM  Npeanonaraemo
HeCbOTBETCTBUE C NpaBunaTta, [pynata Ha XumumnopT Moxe Aa 6bae 06ekT Ha pascreaBaHe
B paMKuUTe Ha aAMWHUCTPaATUBHU U CbOEOHM NPOM3BOACTBA, KOMTO MoraT ga umaT 3a
pes3ynTaT HanaraHeTo Ha 3HayMTEeNHW HakasaHus UMW BOAEHETO Ha cbaebHu agena cbe
3Ha4YMM MHTEpEeC, BKIMOYUTENHO OT KNMEHTU Ha lpynata Ha XumumnopT 3a obes3leTeHus.
Bcsiko oT Te3an obecToATencTtea MoXe Aa MMa 3HauuTeneH HebrnaronpusiteH edgekT Bbpxy
AerHocTTa Ha [pynata Ha XuMMUMMMNOPT, UMWOXKa Ha [OPYXKEeCTBOTO, pesyntatute oT
onepauumTe U PUHAHCOBOTO MY CbCTOSIHME.

O6wm puckoBe
HoBoBBb3HMKBALLM Na3apwu

MHBecTuTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, kKakbBTO e bbnrapus, Tpsabea oa cb3HaBar,
Yye Te3n nasapu ca obGeKT Ha MO-rofNaAM PUCK OT TO3M Ha MO-pasBUTUTE Nasapu, BKOYBALL B
HAKOM Crnydan 3HauYUTENHW MpaBHWU, MKOHOMUYECKU W nonmutuyeckn puckose. OCBeH ToBa
HebnaronpUATHOTO MONIUTUYECKO UM MKOHOMUYECKO pasBuTUe B ApYrvM ObpXasu 61 MOrno
Ja MMa 3HayuTernHo HeratmBHO BnusiHMe Bbpxy BBI1 Ha bbnrapmsa, HenMHata BbHLIHA
TbProBUss U WMKOHOMMKA Kato uano. MHeectutopuTe TpsibBa ga nposssBaT 0cobeHo
BHMMaHWe Npu OLeHKaTa Ha CblUeCTByBalLUTE pucKoBe M Tpsibea Aa B3emaTt cobCTBEHO
peLlleHne aanu, Npyu Hann4ymeTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NoAXoOsALO
3a Tax. Ham-obuwo kasaHO, MHBECTUPAHETO B HOBOBBL3HWKBALLM Masapu € MoaAxodsLlo
€[VHCTBEHO 3a ONUTHU MHBECTUTOPU, KOUTO HAMBIIHO OLEHsIBAT 3HAYEHMETO Ha NOCOYEHNTE
puckose. WHBecTutopute TpsabBa CbWO fa wuMat npeasua, 4Ye ycrioBudta Ha
HOBOBBb3HUKBALLUMTE rMas3apu ce MpoOMeHAT 6bp3o W crnegosBaTeniHO  MHGOPMaUUATa,
CbAbpxalla ce B TO3M AOKYMEHT, MOXe CTaHe HeakTyarnHa OTHOCUTENHO 6bp30.

PuckoBe, CBbp3aHu ¢ 6bNrapckus nasap Ha LLleHHU KHUXa

Bb3MOXHO e nHBectuTopuTe Aa pasnonarar ¢ no-Marnko nHdopmaumsa 3a 6brrapckusa nasap
Ha LIEeHHW KHMXa, OTKOSIKOTO € Hann4yHa 3a gpy)XecTBa Ha apyrv nasapu Ha LeHHU kKHuka. Bece
olle uMa M3BeCTHa pasnuka B perynupaHeTo M Hags3opa Ha Gbnrapckus nasap Ha LeHHU
KHWXKa, (BbNpEeKn NpunaraHeTo Ha eBpPONencKkUTe ANPEKTUBN B Ta3n obnacT), u B AeNcTBusATa
Ha WHBECTUTOPUTE, BpoKepuTe N ApyrnTe nasapHU y4acTHULM, B CPaBHEHWE C Nasapute B
3anagHa EBpona n CALL. Komucmata 3a dpmHaHCOB Haa3o0p creu 3a paskpuBaHETO Ha
MHOpPMaUUa U cnasBaHETO Ha ApyruTe perynatMBHU CTaHA4apTV Ha Gbnrapckus nasap Ha
LEHHWN KHWXa, 3a CNa3BaHETO Ha 3aKOHUTE N n3gasa Hapendu 1 ykasaHus 3a 3agbiDKeHusaTa
OTHOCHO paskpuBaHe Ha MHopMauus, TbproBuATa C LEHHW KHMXa NpU HanMuMeto Ha
BbTpeLlHa nHopMaumsa 1 apyrn Bbnpocn. Bece nak € Bb3MOXHO a uma no-marnko nyenmyHo
AOCTbMNHa MHopMaums 3a GbnrapckuTe OpyXecTBa, OTKONKOTO 0BUKHOBEHO ce npeaocTaBs
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Ha pasmnosfioXkeHWe Ha MHBECTUTOpUTE OT NMyGNMYHWUTE OPY)XECTBa Ha OpyrMTe nasapu Ha
LIEHHW KHUXa, KOETO MOXe [a ce 0Tpasn Ha LieHaTa Ha AKuuuTe.

Bbnrapckata ¢oHpoBa Gopca e 3Ha4YUTeNnHO Mno-Marnka v no-crnabo NUKBMAHA OT
nasapuTe Ha LIEHHU KHUXa B HAKOU ApYrv AbpXKaBu

Bvnrapckata gpoHgoBa 6opca e 3HauMTenHo no-marsnka v no-criabo nukBMAHa OT nasapute
Ha LEeHHM KHMXa B HSKOM ApYrn cTpaHn, kakemto ca Tean B CALL n 3anagHa Espona.

B kpasi Ha 4eTBbPTOTO TpUMeceune Ha 2022 r., akumu Ha 82 OpyKecTBa ca perucTpupaHu 3a
TbproBus Ha OcHoBHMA nasap Ha Bb®Pb, 10 oT KoUTO ca perucTpupaHu 3a TbpProBuUs Ha
cermeHT Premium, 56 Ha cermeHT Standard 1 16 Ha cermMeHT 3a ApyXecTBa CbC crneyunanHa
nHsecTuuUMoHHa uen. OTaenHo akumm Ha 168 ApyXecTBa ca perncTpypaHun 3a TbproBus Ha
AnTepHaTuBeH nasap, oT kKonto 133 Ha cerMeHT 3a akuuu, a 35 ca permcTpmpaHn Ha CerMmeHT
3a ApyxecTBa CbC crneumanHa UHBECTULMOHHA uern.

KbM Kkpass Ha 4eTBbpTOTO TpuMmeceune Ha 2022 . nasapHata Kanutanusauma Ha
apyxecteaTa, TbpryBaHn Ha OcHoBHMA nasap Ha bOdb, Bb3anu3a Ha 1,601 mnpa. neea
(cermeHT akumm Premium), 8,138 mnpa. nesa (cermeHT akumm Standard) n 1,145 mnpg. ne.
(cermeHT 3a gpyxecTBa CbC crneuuwanHa mHBecTuumoHHa uen). OTgenHo, ApyecTeara,
TbpryBaHn Ha CermMeHT 3a akumm Ha AnTepHaTUBHUA Nasap, UMaT Kanutanmsaums B pasmep
Ha 18,623 mnpa. nB., a Te3n TbpryBaHM Ha CerMeHT 3a ApyXecTBa CbC chneuunanHa
WHBECTULMOHHA Lien Ha cblumnsa nasap — 0,339 mnpa. ns..

CblLUEeBpPEMEHHO, MHOMO Manbk Bpon ApyxecTBa NpeacTaBnsBar rofisima YacT OT nasapHara
KanuTanuaauma u 3HayuTerniHa vyacT OT TbpryBaHute obemn Ha bbvnrapckarta poHgoBa 6opca.
HwuckaTta nMKBMAHOCT BOAM M OO OPYrv 3aTpydHEHUs1, KaTo NMPeKOMEepHa BONATUMHOCT, Npu
nasap, KOUTO CbLJO Taka € Ys3BMM OT CreKyrnaTtuBHa OEeWMHOCT, TbW KaTo NIMKBUOHOCTTA €
0OMKHOBEHO TONKOBA HUCKA, Y€ LeHUTe Morat ga 6baart MaHunynmpaHu OT OTHOCUTENHO
Marnku caenku. CnegoBaTterniHo, HAMa rapaHuusl, Ye akuumuTe e ce TbpryBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUHOCTTa Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yecku puckose

B ycnoBusiTa Ha Bce olle HeoTlyMsiBalla MKOHOMUYEcKa kpusa, obnyamHuTe NonnuTUYeckn
pUCKOBE MMaT OOMbIHUTENHA TEXECT, M3passiBalla ce B HaBpeMeHHaTa W ajekBaTHa
peakuusi Ha NONUTUYECKUTE CTPYKTYPWU, 3aKoHodaTenHata U U3MbNHUTEeNHaTa BNnacT KbM
MKOHOMMYeckaTa obcTaHOBKaA.

Cpen MNoOnMUTUYECKMTE PUCKOBE Ca M YCMELIHOTO NpPOoAbiHKaBaHe Ha MHTErpupaHeTo Ha
Bwnrapus B EC. MNMpuemaHeTo Ha cTpaHata HM B EC nerntumumpa, Kakto MKOHOMUYECKUTE
pedopmu, KOUTO Bsxa NpeanpueT B UMETO Ha UHTerpauusaTa Ha ctpaHata B O6LIHOCTTa,
Taka M HAKoM cnabocTu, NPOsIBEHM MO Bpeme Ha npexoda KbM MnasapHa WKOHOMMKa M
AeMoKpaTmnsaums. BbaelmaT pacTex Ha MKoHoOMUKaTa, BCe Nak, Liie NPOoabIKA a 3aBUCH OT
nonuMTuYeckaTa BOMns 3a NpoBeXxaaHe Ha MKOHOMUYECKN pedopMu U BbBEXOAHETO Ha Hal-

nobpute nasapHu npaktukm Ha EC (B AbnrocpodeH nnaH), oT chnocobHocTTa 3a
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npeogosnsiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH MnnaH) npu 3anasBaHe Ha pasymHaTa duckanHa
nonutmka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopM1Te Ha CBOW pef 3aBUCK
OT CTeneHTa, 40 KOATO YreHOBEeTe Ha NpaBUTENCTBOTO MoraTt Aa NpoAabrkaT yecunmara cu B
nonynsipusmMpaHe Ha HacTosuwata pedopma, OCOGEHO B YyCroBuATa Ha MKOHOMMYECKa
HeonpeaeneHocT. B KOHKpeTHUA MomMeHT bbnrapusa e B cutyaumsa Ha nposefeHu NnopeaHu
NPeACPOYHM NapramMmeHTapHu m3dopu npes 2022 r. CbC CUNHO pparMeHTUpaH NaprameHT,
HecnocobeH Aa n3nbyn peaoBHO NpaBMTENCTBO. [10 TO3M HAYMH Ce O4aKBa HAaCPOYBAHETO Ha
HOBM MaprameHTapHu m3bopu npes nponetta Ha 2023 r. OTHocuTenHo HecTabunHata B
KpaTKOCPOY€eH acnekT nonnTnyecka obCctaHoBKa Kpne puckoBe, KOMTO BCE OLLE HAMAT CBOETO
nposiBneHne. Bbnpekn nuncata Ha o4YakBaHWUS 3a CEPUO3HU CbTPECEHUS U 3HAYUTENHU
NPOMEHN B MpoBeXpaHaTa MonnMTuka, HECUIYPHOCTTa OTHOCHO 6bAELoTO yrnpaBneHne Ha
CTpaHaTa € CbLUeCTBEH PUCK, KOUTO MOXe [a MOBMse Ha MKOHOMUYECKOTO pa3BuUTME Ha
cTpaHata. C orneq Ha BCMYKO TOBA, NONUTUYECKUAT PUCK B CTpaHaTa oCcTaBa NMOBULLIEH.

Hactoswata 6bnrapcka nonutuyecka cuctema € ys3BuMa OT (pparMeHTUpaHOCT Ha
NONUTUYECKUTE CUNK (YeCTo NopodeHa OT npecrneaBaHe Ha JIMYHU UMW BbHLUHU UHTEpecH),
MKOHOMWYECKM TPYOQHOCTU, HeOOBOSMCTBO OT pedopmata u udneHctsoto B EC, nopaawu
HepeanucTUYHM OYakBaHWs, KakTo 1 coumnanHa HecTabunHoCT N NPOMEHU B NonuTukaTa Ha
NpaBUTENCTBOTO, OpraHn3npaHaTta NnpecTbHOCT U KOPYNLUuMATa, BCAKO OT KOUTO MOXe Aa MMa
3HaunTeneH HebnaronpuATeH edqekT Bbpxy AenHocTTa Ha [pynata Ha XuMUMNOPT,
onepaTtMBHUTE pe3ynTatu U (PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMMYeCcKH puckKkoBe

ToBa ca puckoBeTe OT MaKpPOMKOHOMWYECKN CbTPECeHUsl, KOUTO MoraT ga ce OTpasAaT Ha
MKOHOMUYECKNA pacTex, 4OXoANTe Ha HaceneHNeTo, TbPCeHEeTo M NpeanaraHeTo, ne4anourte
Ha MKoHOMMYeckuTe cybekTn n gp. bbnrapms nmMa nkoHOMMKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBMUCU NPSIKO OT MEXAYHapOA4HMTE nasapHu ycnosus. B To3n cmmncbn paspasunarta ce oT
cpegata Ha 2008 roguHa CBETOBHa WKOHOMUYECKA Kpu3a ce OTpasy HeratMBHO Ha
CTOMaHcKaTa KOHIOHKTypa B CTpaHaTta, Haln-Be4e Mo fMHUS Ha HaMansaBaHe Ha M3Hoca 1 cnag
B MPUTOKA Ha YyXaW Kanutanu, KOeTo pednektnpa BbpXy MHBECTMLMOHHATa aKTUBHOCT,
HMBOTO Ha ©Oe3paboTuua, goxoouTe W BbTPELHOTO noTpebneHne. ToBa poBede A0
oTpuuaTeneH peaneH nkoHommn4yeckn pactex npes 2009 r. Npes cnegeawmTe rooMHn, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO Ge nonoXuTenHa BenuyMHa, HO AoCTa HUCHLK. EgBa ot
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4yHa ga pacte conuaHo M MKOHOMUKaTa Aa HaBnuaa
BbB pasa Ha nogem. Mo gaHHu Ha HCU, npe3 2018 r. pbcta Ha BBl e 2.7%, a npe3 2019 r.
4%. MNpes 2020 r., c ornea nocrneacTeusTa oT naHgemusta Covid-19, Temna Ha HapacTBaHe
Ha BBl e Beue oTpuuarteneH n Bbanusa Ha -4%. Npes3 nbpBoTO TpUMeceume Ha 2021 r. Temna
Ha HapacTBaHe Ha BBl e 0.2%, gokato npe3 BTOPOTO, TPETOTO M YETBLPTOTO € Beye
ctabunHa nonoXxuTtenHa cToMHocT. Bcnyko ToBa Bogu, no npeasaputenHu gaHHn Ha HCU, go
3HauuTeneH pbeT Ha BBl 3a yanarta 2021 r. ot 7.6%. Npe3 TpetoTo TpumMmeceumne Ha 2022 .
peanHus BBl pacte ¢ 2.9%. B cBosita nocnegHa nkoHomu4yecka nporHo3a, EK oyaksa pbeT
Ha BBl oT 3.1% 1 1.1% npe3 2022 r. n 2023 r. 3a bbnrapms CbOTBETHO.
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PbctbT Ha BBl npe3 nocrnegHnTe HAKOMKO rogvHu, He AoBede BeJHara 0O HamarneHue Ha
6espaboTHuTe. Taka 3a 2011 r.,, no gaHHM Ha HCWU, koedunumeHTa Ha Ge3paboTuua HapacHa
00 11.3%, kbM Kpast Ha 2012 1. HMBOTO Ha Ge3paboTumua oTHOBO ce yBenuun 0o 12.3%, a 3a
uanata 2013 r. 6e ot6ensasaHo OTHOBO yBenuyeHue Ha 6e3pabotHuTe Ao 12.9%. Tosum TpeHa
3ano4yHa ga ce obpblia otyetnueo easa npes 2014 r. (11.4%), kato Ha mecevHa 6asa ce
3abenasBa TeHOEeHUNS, 3a HamansiBaHe Ha HMBOTO Ha 6e3paboTuua. Mpe3 2015 ., 2016 1.,
2017 r. n 2018 r., TO NpoabIPKM Oa cnaja, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% un 5.2%
cboTBeTHO. 3a 2019 r., koedmumeHTa e ouwe no-g4obbp 1 Bb3NM3a Ha 4.2%. Mpes 2020 r.
HMBOTO Ha Be3paboTuua ce yBenuyasa n goctura 5.1%, nog BNMsiHWe Ha nocneguuuTe ot
naHgemuaTa COVID-19. Mpes 2021 r. HMBOTO Ha 6e3paboTuua ce yBennyaBa OTHOBO F1IEKO
00 5.3%. MNpes TpetoTo Tpumeceume Ha 2022 r., no gaHHM Ha HCW, HuBoTo Ha Ge3paboTtumua
Hamansasa go 3.7%.

ChbLeBpeMeHHO npe3 nocnegHuTe roanHM ce oTbenassBa MOCTOAHEH PbLCT Ha cpefHaTa
mMeceyHa paboTHa 3annata. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npes 2014 r. 822 nB.., npe3 2015 r. 878 nB.,
npes 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 nB., npe3 2019 r. 1 267 n..,
npe3 2020 r. 1 391 nB., a npe3 2021 r. e oT6ena3aHo HOBO HapacTBaHe Ao 1 551 n..

Mo aaHHn Ha HCW, cpegHorogmuHaTa nHgnauus (cpegHorogmwHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. e 3.4% n 0.9% cvoTtBeTHO. pe3 2014 r. B cTpaHaTa e oTbensasaHa
nednaums ot 1.4%. MNMpe3 2015 r. n 2016 r. B cTpaHata 6e oT4eTeHa NO-HUCKA, HO BCE NakK
oTHoBO aednaums ot 0.1% n 0.8% pecnekTuBHo. O4epTaHnsa TpeHA Ha cnag Ha nHdnauuaTa
oT 2012 . Hacam ce Ob/MKM 0THaACTU Ha HaMaNeHMEeTO Ha MeXAyHapO4HUTE LeHU Ha ropueaTa
(ocobeHo npe3 2014 . n 2015 r.). MNpe3 2017 r. 3a NbpBM NbT OT TPU FOAUHU OTHOBO Ge
oTbenssaHa cpegHorognwHa wHdpnauua ot 2.1%. B kpas Ha pekemBpn 2018
cpegHorognwHua WML 3a nocnegHute 12 meceua otumta pbeT 00 2.8%. lMpes 2019 r.,
cpenHoroanwHusa WML, cnpsmo CboTBETHUA Nepuoa Ha npeaxogHaTa roguHa, e owe no —
BMCOK 1 Bb3nu3a Ha 3.1%. MNpe3 2020 r., nsmeHeHmneto Ha WML, e 1.7%, a npe3 2021 . e
3.3%. MNMpe3 2022 r., KaKTO B NOBEYETO CTPaHM NO CBETa, MHNaunaTa e Be4ye MHOro CeprmosHa
BennunHa 15.3%.

Mpe3 2021 rognHa, no npegsapuTenHn agaHHn Ha bHB, benrapus nma geduumT No Tekyllata
cmeTka Bb3nuaaw, Ha 351 mnH. eBpo (0.5% ot BBI1), B cpaBHEHWE C M3NULWIBK B pa3mep Ha
24,4 mnH. eBpo npe3 2020 r. (okorno 0.1% ot BBIN).

YBENUYEHNETO Ha U3NMLLBbKA Ce Ob/MKM OCHOBHO Ha uanuwbka npu ycnyrmte. CangoTto no
KanuTanosaTa n omHaHcoBaTa CMeTKa OT NonioXkuTtenHo B pa3mep Ha 3 010,9 mnH. eBpo npes
2020 . (4.9% ot BBI1), ce yBenuyaa 4o NonoxuTtenHo B pasamep Ha 3 771,9 MnH. eBpo npes
2021 r. (5.3% ot bBIN).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniuHa, Aosefe A0 HamarneHue Ha
GroopkeTHNA gedmunt noa 3anoxeHus B Maactpuxt npar ot 3% ot BBl (1.7% no gaHHu Ha
EBpocTart), gokaTo npes3 npeaxogHaTta rognHa 6e otyeteH geduumt ot 3.7%. 3a 2012 r.
GromkeTHNA oeduumT € oLle No-HUCHK 1 Bb3nuia Ha 0.8%, npe3 2013 . n 2014 r. peduumTta

€ Beye No-BMCOK 1 goctura cboTBeTHO 0.7% 1 5.4% ot BBI1 (noBuwEeHMeTO Npes3 nocnegHaTa
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rognHa e OCHOBHO B pe3ynTar Ha BKNIOYBaAHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
BnoroBete B GaHkute). lpe3 cnepBawmte HAKOMNKO roavHu cneg 2015 r, no gaHHW Ha
EBpocrTar, 6iogkeTa Ha cTpaHaTta 3aBbpluBalle ¢ manuwbk (4o 2020 r. korato oTHOBO Ge
otyeTeH aeduumnt ot 3.8%). brogkeTHOTO cango No KoHconuaupaHaTa ouckanHa nporpama
kbM Kpas 2021 r. e oTpuuartenHo (aecdvunt) B pasmep Ha 3,794 mnpa. nB., B pesyntar
OCHOBHO Ha noBuLleHnTe NybrnmnyHn pasxonu, NopoaeHn ot naHgemusaTta (aeomumt ot 3.9%
no gaHHM Ha EBpocTarT). [NocTbnunute Npuxoam No KOHconvanpaHaTa guckanHa nporpamMa
npe3 2021 r. Bbanuaart Ha 52 458,9 mnH. nB. (npu 44 317,7 MnH. NB. B Kpad Ha npegxoaHarta
rogunHa). brogpxkeTHOTO cango No KoHconuaupaHaTa puckanHa nporpama KkbM Hoemepu 2022
r. € oTpuuarternHo B pasMmep Ha 398 MrH. nB. n ce popmupa oT AedUUNT MO HaLMOHaITHUS
GrookeT B pa3amep Ha 857,5 MNH. NB. 1 U3NULWBK NO €BPONENCKUTE CpeacTBa B pa3mep Ha
459,5 MnH. nB..

duckanHmaTt peseps kbM Kpas Ha 2021 1. e 10,7 mnpa. nesa cpely 8,6 mnpa. nNB. roanHa rno-
paHo. B kpas Ha HoemBpun 2022 r. omuckanHusa peseps e 12,8 mnpa. ne., B T.Y. 12,6 mnpg. ne.
Aenosntun Ha cuckanHmna peseps B bBHB v 6aHkn 1 0,2 mnpa. nB. B3emMaHus ot ooHO0BETE
Ha EBponenckns cbio3 3a cepTudmumpaHn pasxogu, aBaHcu N Spyru.

B kpas Ha 2021 ., no AaHHM Ha EBpocTaT, HUBOTO Ha 3a4/TbXXHANOCT Ha CTpaHaTa (abpXXaBeH
N obpxaBHorapaHtupaH obnr) € 23.9% ot BBI1, B cpaBHeHune ¢ 24.5% 3a 2020 r., 20% ot
BEBIM3a2019r., 22.1% npe3 2018 ., 25.1% B kpaa Ha 2017 1., 29.1% B kKpasd Ha 2016 1., 25.9%
B kpas Ha 2015 ., 27% B kpasa Ha 2014 . n 17% npe3 2013 1.

Mo To3n nNokasaTen cTpaHaTa € C BTOPOTO HaW-HUCKO CbOTHOLLEHWE Cpen BCUYKM CTpaHu B
EC (camo EctoHna e ¢ no-gobpu gaHHu). TpeBOXHOTO €, Ye npe3 2014 1. AbpXaBHUS ObAr
noyTH ce yaeowu, Ho cneg 2017 r. cuTyaumaTta e Beye marnko no-ontTMMmncTmyHa (cnegsa obave
Aa ce otbenexu, Yye cTpaHaTta HU e Nuaep No CKOPOCTEH pacTex Ha Abfira Npes3 NnocrneaHuTe
rognHn, ocobeHo cneg nangemuaTta Covid-19).

3a 2021 r., cnopen EBpocTaTt, HOMWHaNHUsS pasmep Ha gbpxasHus avnr e 17 009,9 mnH.
eBpo (23.9% ot BBIM). KuMm kpasi Ha HoemBpu 2022 r., no gaHHW Ha M®, o6aye, HOMUHANHUAT
pasmMep Ha ObpXXaBHUS ObIM ce yBenvyaBa 1 Bb3nuaa Ha 36 237,3 mnH. nesa (18 527,7 mnH.
eBpo), ot konTo 11 128,3 MnH. nesa BbTpeweH n 25 108,9 MnH. neea BbHWeH. B kpas Ha
HOEMBpPU CbOTHOLLEHUETO ,abpxaBeH Abnr/bBl“ e 22.4%. KoepnuneHTute Ha BbTPELLHUS
N BbHLWHUA ObpaBeH ObSr kbM BBI1 ca cbotBeTHO 6.9% 1 15.5%. B cTpykTypaTa Ha gbnra
OTHOCUTENHUAT O8N Ha BbTpeLlwHUs agbpxaseH obnr € 30.7%, a Ha BbHLWHUS — 69.3%. B kpas
Ha HOeMBpPW AenbT Ha Abinra, AeHOMUHMPaH B eBpo, aocturHa 70.4%, B nesose — 29.4%, B
wartckun gonapu — 0.1%, n B gpyrm Banytm — 0.1%. B cTpykTypaTta Ha gbfira no Kpeautopu ¢
Han-ronsiMm OTHOCUTENEH AdAn ca eBpoobnurauuuTe, eMUTUpPaHM Ha MeXayHapogHuTe
kanutanosu nasapy — 54.1%, cnegBaHn OT BbTpewHus Avnr — 29.7%, n Kpegutn ot
pasfMYHN MeXAyHapo4HU UHCTUTYLMK. B nuxBeHaTta CTpyKTypa Ha gbJira B Kpas Ha HoeMBpU
CbLLO ce HabnwgasaT M3BECTHWU, MUHMMAITHU MPOMEHU — OenbT Ha Abfra ¢ uKcMpaHu
nnxeu neko ce yesenuun o 98.3%, a Ha T03n ¢ nnasawm nuxen € 1.7%. B octaTbyHus
MaTypuTeT Ha ObJira B obpalleHne npeobnagasa AbnrocpodHmna avnr (4o 1 rognHa — 7.19%,
oT 1 go 5 rognun — 35.41%, ot 5 go 10 roannHn — 32.46% v Hag 10 roanHun — 24.93%).
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KpeautHunat pentuHr Ha bbnrapus e BBB abnrocpoveH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camus penTuHr ot BBB - Ha BBB ¢ nonoxuTtenHa
nepcnekTyBa (Mo HacTosLLeM nepcrnekTueara, cnopes areHumsaTa e ctabunHa, kato penTuHra
6e noTBbpAeH OT areHumsTa npe3 HoemBpu 2022 r.). PentuHroBata areHuus Moody’s
nocnegHo nosmwn Ha 9.10.2020r. KpeaUTHUAT penTuHr Ha Penybnuka Benrapus ot Baa2 Ha
Baal 3a gbnrocpoyHuTe 6aHKOBM Oeno3nTu, Kato nepcnektueBata e ctabunHa. Cnopen
ckanata Ha Fitch, kpeantHna penTtuHr Ha bbnrapus 3a dyxgectpaHHa Banyta e BBB ¢
nonoxuTeriHa nepcnektmea (3a nocnegHo nosuvweH Ha 01.12.2017 r., a npe3 deBpyapu 2021
r. nepcnekTueaTta 6e NnpoMeHeHa oT cTabunHa Ha NoNoXUTenHa u NOTBbpPAEHa NpPe3 HOeMBPU
2022 r.).

OT KNnOYOBO 3HaYeHWe 3a Gbnrapckara MakpouKoHoOMUYecka M oMHaHcoBa CTabuIiHOCT e
ctabunHocTTa M NpeackasyemMocTTa Ha BanyTHUS pexnm u OOBepueTo B Hero. 3acera B
00LLeCcTBOTO, KaTo LUSANo, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHnAaT onKCupaH Kypc Ha nieBa KbM €BPOTO [a ce 3ana3aT 4o BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTa nogage 3asiBNeHne 3a NnpucbeauHsiBaHe KbM
eONHHUA BanyteH MmexaHnsbM ERM |lI, egHoBpemMeHHO ¢ nogaBaHe Ha 3asiBneHve 3a
ocblUecTBABaHe Ha 6nm3ko cbTpyaHndecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBMS HAA30p U
npe3 2020 r. YNEeHCTBOTO BeYye € hakT, a obsiBeHaTa uen 3a Bnu3aHe B EBpo3oHaTta e oT
HayanoTto Ha 2024 r.). Cbwo Taka u npoeeaeHnte npes3 2016 r. nperne Ha akTUBUTE U CTPEC
TecToBe Ha TbproBckute GaHkM B CTpaHaTa (a creg ToBa M Ha 3acTpaxoBaTenHuTe wu
NEHCUOHHNTE pYXXeCTBa), CbLLO cneasa fa umaT No3UTUBEH epekT BbpXy CTabunHocTTa Ha
doMHAHCOBUA CEKTOP.

B ponbriHeHue KbM pasrnegaHnte no-rope NosIMTMYeCKn pUCKOBE MO OTHOLLEHME CNPaBSHETO
C Kpu3ata, cneasa fa ce otbenexu, ye busHecsbT B bbnrapms nma oTHOCUTENHO OrpaHuyeHa
NcTopusa Ha PyHKUMOHUPaHe B CBOOOOHW nasapHu ycnosus. B cpaBHeHWe ¢ KomnaHuuTe,
PYHKUMOHMPALLM B CTpaHUTE C pa3BuTa nasapHa MKOHOMUKA, Obnrapckute doupmm B no-
ronsiMa CTeneH ce xapakTepusupart C nunca Ha ynpasreHCKM OnNUT B Mas3apHU YCrioBUSA U
OrpaHU4YeHn KanuTanoBu pecypcu, C KOUTO Aa pas3BMBaT CBOUTE onepaummn, KakTo U C HUCKa
€(PEeKTUBHOCT Ha Tpyaa.

[enHocTtTa Ha [pynata Ha XuMUMNOPT, pe3yntatute OT AeWHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HA4YMTErNHa CTerneH 3aBUCAT OT CbCTOSHMETO Ha Obrrapckata WKOHOMUKA,
KOETO Ha CBOW pef ce OTpassiBa Ha pacTexa Ha KpeauTtute, NUXBEHUTE pasxou U
CNOCOBHOCTTa Ha KNUeHTUTEe Aa U3nNbiiHABaT 3adbihKeHusTa cn HaBpeme. Beska HeraTuBHa
NpoMsiHa B €4WNH U NoOBEeYE MaKpPOUKOHOMUYECKM DaKTOPK, KaTo NIMXBEHUTE HUBA, KOUTO ce
BNUAAT OT NUXBEHUTE HMBa B EBpo3oHaTa Mo cunaTta Ha npaBunata Ha Aencteawus B
Bvnrapua BanyteH 0opa, WHMNaumsata, HuBata Ha 3annatute, ©GespaboTtuuara,
YyXXOEeCTPaHHUTE MHBECTULMW U MEeXAyHapoaHaTa TbproBusi, Morat ga MMaT CbLUECTBEH
HebnaronpuaTeH edekT BbpXy AEWHOCTTa Ha eMUTEHTa, onepaTMBHUTE MYy pes3ynTatu U
¢PMHaAHCOBO CbLCTOSHME.

[daHBbYHO obnaraHe
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[aHbumnTe, NnawaHn ot 6GbnrapckuTe TbProBCky cy6ekTr, BKNOYBAT AaHbLUM NPU M3TOYHUKAE,
MeCTHM (OOLLMHCKM) AaHbLM M TakCW, AaHbK BbpXy KopropaTuBHaTa neyanba, OaHbk
nobaBeHa CTOMHOCT, akUM3u, U3HOCHU U BHOCHM MUTa U UMOTHM AaHbuu. [pes nocnegHute
roouHu, B YCMNOBUSITA Ha MeXayHapodeH WM BbTPEelleH MKOHOMMYECKU pacTex, HSKOMKO
npaBuUTencTBa npeanpuexa Mepku KbM oNTMMU3UPAHE M HamansBaHe Ha JaHbYyHaTa TeXecT
KakTo BbpXy CTOMaHCKuTe cybekTu, Taka W Bbpxy rpaxgaHute. B ycnoeusita Ha
MKOHOMMUYECKa KpM3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamansBaHe Ha AaHbyHaTa TeXecT
ca CUIHO OrpaHU4YeHu, KaTto € Bb3MOXHO M obpbliaHe Ha npoueca (4pe3 yBenvyaBaHe Ha
JaHbyHaTa TeXecT UnM 4Ype3 HamanseaHe obema NpedocTaBsHM OT AbpXkaBaTta YCryru,
WHBECTMLMN 1 Op.).

MpucbeanHsBaHeTo Ha Bbnrapua kbm EBponenckna cbio3 goBeae A0 yBeriMveHa
KOHKYPEHLUUSI U AOMBITHUTENTHU U NMO-YTEeXHEHU perynauum

Cnen npucbeguHsiBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanunue KOHKYpPeHTEH HaTUCK OT CTpaHa KOMMaHu1Te, pasBmBalLLy CXogHa C Tasu
Ha XxonguHra OerMHOCT Ha eauHHUA nasap. [NpyemaHeTo Ha cTpaHaTa B EBponenckust cbio3
AoBefe OO0 HapacTBaHe Ha KOHKYPeHUMsITa 3a eMUTEeHTa, Tbi KaTo npu npemMaxBaHeTo U
HamansBaHeTo Ha GapuepuTe HOBM KOHKYPEHTW OT APYrM CTPaHW YNEeHKM HaBrs3oxa Ha
6bnrapckus nasap. ToBa Bogu 4O HamansBaHe Ha NpuxoguTe u nedanbata Ha [pynarta. Ot
apyra ctpaHa, XapMOHM3MPaHETO Ha BbNrapckoTo 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckMs Cblo3 3a KOHKYpPeHUMATa € HanoXuTenHo, KaTo BCAKa MpoMsAHa B
3aKoHOOATencTBoTO foBede [0 HeobxogaumocTTta EmuTeHTa pa ce cbobpassiBa C
OOMbMAHUTENHU U NO-0BpeMeHNTENHN Npasuna.

26




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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