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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 CbCTOSIHWE U pe3ynTaTuTe OT AeMHOCTTa Ha pynaTta 3a nbpBo 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
Sumumnopt” ALl e yTBbpAeHa XonauHroBa koMmnanus, obeanHsiealya ycnewwHy 6usHecn. 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 3aeMaT BoAelM Mo3vuuu B pasfuyHuTe
NKOHOMMWYECKN CEKTOPU, B KOUTO OCBLLECTBSBAT CBOSITA AENHOCT:

* BaHKOBM yCIyrn n omHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3aCTpaxoBaHe

* MEHCUOHHO OCUTypsiBaHe

* aBMALMOHEH TPAHCMNOPT M HAa3EMHU OENHOCTM MO OBCMyXBaHE U PEMOHT Ha cCamosneTn

* MPON3BOACTBO, AOOMB 1 TbProBUsl C METPOSTHM U XUMUYECKN NPOAYKTU U NPUPOLOEH ra3

* MPON3BOACTBO, NpepaboTKa U TbProBus CbC 3bPHEHN XPaHU U PacTUTESNTHM Macna

Bcekn egmH ot pabotewmte 6nm3o 6 000 gywm B cTpykTyparta Ha  Xumumnopt” ALl gonpuHacsa 3a
ycnewHoTo npuobliaBaHe Ha Obnrapckus Gu3Hec KbM eBponemnckute ctaHgapTtu. [locnegHute
roAnHN yTBbpAMxa KOMMNaHuATa M KaTto Bogewa Ha ,Bbnrapcka dongoBa 6opca - Codms” AL,
BKIMIOYEHa B CErMEHT akumu - “Premium®, B nHgekcnte SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWMHOTO MNJIAHWPaHEe Ha WHBECTUUMUTE W NpOodeCcUMOoHanNHUTE OEeNCTBUS U yCUNUA Ha
MEeHNIKMbHTA. [JeMHOCTTa Ha ApPYXeCTBOTO KaTo NybrnnyHa kKomnaHus e Cb3gaBaHe 1 YTBbpXKaaBaHe
Ha ePeKTMBHO (PYHKLMOHNPALLM MOAENM Ha KOPrOpaTMBHO yNpaBneHue, rapaHTMpaLLy paBHoONpaBHoO
TpeTMpaHe W 3awuTa npaBaTa Ha BCUMYKM akumoHepu. [MpakTuka e npo3padyHOTO U KOPEKTHO
paskpuBaHe Ha UHdopMaLMs, Heobxoanma Ha HaCTOALMTE aKUMOHEPW, 3aUHTEPECOBaHNTE Nuua U
NnoTeHUNanHNTE MHBECTUTOPW.

KbM HacToswmsa eTan OCHOBHUTE NpeauMcTBa Ha ,Xumumnopt” ALl ca:

- [losHaBaHe Ha WKOHOMWYECKUTE W MONMUTUYECKMTE YCNoBMA W JageHocTn B Bwvnrapus,
notpebHocTUTe M cneunuiHnTe 0CcoBEHOCTU Ha KINWMEeHTUTe, 3aBOlBaHW O06pu no3vuum B
cTpaTermyecku otTpacnm oT MKOHOMMKaTa Ha cTpaHara;

-[loka3an ce MEHWUIKBPCKN eKnn — rpynarta pasnorara CbC CUMHO MOTUBMPAH €KUM OT MEHUDKbPU 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 cpega.

/
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O6wa nHdopmauus 3a Npynata Ha Xumumnopt ALl
Xumumnopt ALl e nybnimyHO OpYXeCTBO C ABYCTEMNEHHA CUCTEMA Ha ynpaBreHune.

Bcuukn uneHose Ha YnpasutenHus CbBeT M Ha HapgsopHua CbBeT OTroBapAT Ha 3aKOHOBUTE
N3NCKBaHWS 3a 3aemaHe Ha AnbxHocTTa uM. OpraHu Ha ynpaeneHue Ha [pyxecTtBoTo ca: O6uwio
cbbpaHne Ha akumoHepuTe, HagsopeH cCbBeT M YnpaBuTeneH CbBET. YNPaBUTEMHUAT CbBET
ynpaesisiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3USA, Llenn K ctpaTterns Ha Xumumnopt AL. Becunuku
YNeHoBEe W Ha YnpaBUTENHUTE WU KOHTPONUPALLM OpraHnm ce PbKOBOAAT B CBOATA LEWNHOCT OT
obLwonpmeTnTe NPUHLMNN 3a NOYTEHOCT ,ynpaBrieHcka U NpodecrMoHanHa KOMNETEHTHOCT.

OcHoBHaTa cTpaTernsi 1 MUHBeCTULMOHHATa NonuTuka Ha ,Xumumnopt” ALl ca cbcpenoToyeHn Bbpxy
NO3ULMOHMPAHETO Ha rpynata KaTo 3Ha4yum MapTHLOP Mpu OBCMYyXBaHETO Ha TpPaAMLMOHHWUTE 3a
CTpaHaTta M permoHa TbProBCKM MOToLW. B yacTHOCT ToBa MOTMBMpA HaBNM3aHETO Ha rpynarta B
CEKTOpM KaTo TPaHCMOopPT, CENCKO CTONaHCTBO, (OUHAHCOBW onepaummn 1 HeOBMXKUMU UMOTH.

OpyxecTtBaTta oT MKOHOMMYeckaTa rpyna Ha XummmnopT ALl 59 6posi o6wo, 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
yHMBEpcasnHa Tbproecka 6aHka, KoaTo uma TpaguLMOHHO A00pM NO3NLUN 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 u A3una/bnuakua nstok, Kato NeT oT AeceTTe TpaHCEBPOMNencKku
TPaHCMNOPTHM KOpUOOpM MuHaBaT npes3 cTpaHata. [pynata Ha Xumumnopt’ ALl passusa
Bb3AYyLUEH, PEYEH N MOPCKM TPAHCMNOPT, KaTo U B TpUTE Crnyyas ce CTpeMu Aa nokpue mbiHUg
CNEeKTbp OENHOCTW, a He caMO YMCTO TpaHcrnopTHaTta (T.e. BKN. YnpaerneHue Ha netuwia u
npucTaHuLLa, PEMOHT N TEXHMYECKO 0BCnyXBaHe Ha TPaHCMOPTHM CpeacTBa, obCcnyxBaHe Ha
TOBapu, areHTupaHe).

- [MopobHo Ha TpaHCNOPTHUSA CEKTOP, 1 MPW CENCKOTO CTOMAHCTBO  Xummumnopt” Al ce cTpemu
0a obxBaHe B JEeNHOCTTa CU MbiHUA CNeKTbp Ha GusHeca — B crny4vasd, OOKyCcupamkm ce ot
efHa cTpaHa BbpXy U3KyrnyBaHe, TbProBusl, IOMMCTUKA, CbXpPaHEeHNe Ha 3bpPHO 1 MacroganHn
CeMeHa, KaTo aKTMBHO Ce TbPCAT U eKcnnoaTupar B3aMMOBPbBb3KUTE U CUHEPrnnTe C ApyruTe
OusHecu (TpaHcnopT, uHaHCK 1 4p.).

- CeKkTopbT No npoy4yBaHe 1 Aobue Ha HedT M ra3 ce pa3smMBa 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 CcypoB 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 31.03.2023 2.

CovrnacHo cnpaBka ot LleHTpaneH genosutap, usgageHa kbm 31 mapt 2023 r. 4neHoBeTe Ha
HafasopHusa n YnpaBuTenHus CbBET NpuUTexasaT criegHus 6pon akumm:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

nBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBbP 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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QduHaHcoeU nnokalamesnu
Mopagn cneundUYHUA XapakTep Ha OerMHOCTTa Ha eMWUTEHTa - XOSIAWHroBa [AeWHOCT,
OCHOBHUTE MPUXOAM Ha OPYXECTBOTO Ca KaKTo NpuxoauTe OT onepaTuBHA AEWHOCT, Taka U
oMHaHcoBa, OpPMUPaAHM OT MOSMOXUTENHW pPasfMKKM OT onepauum ¢ (UHaAHCOBU
WHCTPYMEHTU, MPUXOAN OT NUXBU U AmBuaeHTU. OnepaTtMBHUTE MPUXOA4M Ca CBbp3aHu
OCHOBHO C MHBECTULNOHHN UMOTW, YCIYrn N OPYriA.

e Kbm 31 mapt 2023 r. Xumumnopt ALl oTumTa Ha KoHconuanpaHa 6asa obLuo 6pyTHU
NPUXoau Ha CTOMHOCT 5 652 284 xun. n..;

e PeanusnpaHata neyanba npegu obnaraHe ¢ AaHbum Ha XumumnopT AL Ha
KoHconuaupaHa 6asa kbM 31 mapt 2023 . € B pa3mep Ha 37 432 xun. nB.;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepute Ha XumumnopT A kbm 31
MapT 2023 1. € B pasmep Ha 27 733 xun. nB..

*lNodpobHa uHghopmayus 3a uHaHcosume rokasamesnu e orucaHa eb8 KoHconudupaHus
¢uHaHcos8 omyem.

UHdopmauma 3a BaXKHUM CbOUTUA, HACTHLNUU Npe3 NMbPBOTO TpUumMeceume Ha 2023 r.

Mpe3 nepuoga Ha NbPBOTO Tpumeceume Ha 2023 I HAMa CKMKYEHU U U3MbIHSABaHU
CbLLIECTBEHN CAENKN

BnusHne Ha BaXHUTe CcbLOUTUA 3a [lpyKeCTBOTO, HAacTbLNUNAU Npe3 MNbLPBOTO

Tpumeceume Ha 2023 r.

Ha 21 deBpyapu 2022 r. ¢ yka3 Ha lNpe3ungeHTta Ha Pyckata ®egepauus, bsxa npmusHatm
KaTo caMoCcToATeNHU abpxasu [JoHelkaTa HapogHa penybnuka u JlyraHckata HapoaHa
penybnuka. Ha 24 despyapu 2022 r. MuHucTepcTBo Ha oTbpaHaTta Ha P® ob6saBu
,CneumnanHa BoeHHa onepaumns” Ha Teputopusita Ha Penybnuka YkpanHa.

3anoyHanunTe BOEHHN OEeNCTBUS Ha Teputopudata Ha Penybnuka YkpanHa u cBbp3aHuTe ¢
TSX MEPKU, KOUTO Bsixa BbBEAEHWN OT AbpKaBuTte OoT EBponenckus coto3, BkN. bbnrapus
cnpsimo Pycka ®egepauuns n peumnpoyHo - nopaxaat reornonmTnyecko,
MaKpPOWUKOHOMMYECKO M NasapHO HanpexXeHne, YNEeTO U3paKeHne ca BUCOKNTE LIEHN Ha
CTOKW, EHEPINNHKN pecypcu, MHNauusa n nasapHu konedaHus.

MkoHOMUYecknTe nocnegmumn ot BOEHHUS KOHGNUKT B YKparHa He moraTt aa 6vaat
OLIEHEHWN, HO BEYEe UHOMKMPAT 3a U3KIIOYMTESNTHO CEPUO3HN edeKTU BbPXY LUsnocTHaTa
rnobanHa nkoHomuka. LleHnTe Ha eHeprusta u CypoBUHUTE — BKITHOMUTENHO Ha MueHuuaTa
N OpYyrnuTe 3bpHEHN KyNTYypU —Ce NOBULLNXa 3HAYUTENHO, YTEXHABANKM AOMBHUTENHO
WMHNALMOHHNA HATUCK OT CMYLLEHUATa BbB Bepurata 3a JOCTaBKM U OT Bb3CTAaHOBSABAHETO
OT naHgemusTa, npeaussumkaHa ot Covid-19. OyakBa ce LeHOBUTE CbTPECEeHMS Aa OKaxKaT
BNUSIHME N B CBETOBEH MaLLab. AKO KOHGMUKTBT TPy HEFATUBHO PasBuUTUE UMK Ce
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NpoTOYM 3a NO-NPOABLIPKUTENEH NEPMoL OT BPpEME, MKOHOMUYECKUTE LETH e 6baar
3Ha4YMMK N Cce oYaKkBa Aa 3acerHaTt BCUYKM CEKTOPU Ha MKOHOMMKATa, KakTo Ha Bbnrapus,
Taka n Ha EC.

PbkoBoacTBoTO Ha [pynata e npoabikv Aa cnean noTeHuuanHoTo Bb3OenucTeue u e
npeanpueme BCUYKN Bb3MOXHN MEPKU 38 CMEKYaBaHe Ha eBEHTYasHU NOTEHLUMANHN edpekTu.
PbkoBoacTBoTO Ha [pynata e npeanpuerio KOMMMeKC OT OpraHu3auMOHHU MEPKU, C Len
lpynata ga oTroBapsi Ha BCUMYKM BbBEOEHW OrpaHUYeHus U CaHKUMK Npu TpaHcdepa Ha
cpeacTtBa oT M KbM Pycus n/vnn CaHKUMOHMPaHM nvua U UHCTUTYUMW, BKIHOYUTENHO Y
AENHOCTN MO NoBULLIABaHEe M yYKpenBaHe Ha 3awuTaTta oT NoTeHUnanHn 3noBpeaHn 4eNCTBUSA
N ataku cpeLly MHpopMaLMOHHUTE pecypcu N nHpacTpyKTypa

° I/IH(bopmauvm 3a CKIMlo4YeHUTe royieMmum caesfikm mexay cBbp3aHu nuua.

e cOennkume MexOy cebp3aHU Jiuua, CKJIIOYeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUMO ca MoeJNlusi/iu CbWeCcmeeHO Ha
¢puHaHcoBOMO CbCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuoo;

- CBbp3aHute nuua Ha [pynata BkAYBaT COOGCTBEHMUMTE, acoumMmpaHu Wu
CbBMECTHM NPEANPUATMS U KITHOYOB YMPAaBMEHCKN NepcoHarn. AKO He € M3PUYHO
yrnoMeHaTo, TpaH3aKUMMTe CbC CBbP3aHU NLA He Ca U3BbPLUBAHM NMPU Crieumantm
ycrnoBus. PasyeTHuTe cymmn oBMKHOBEHO ce ypexaaT no 6aHkoB nbT, B 6Gpon nnu
ype3 npuxeaiiaHe. pe3 oTYETHMA MEPUOA HE Ca CKIHYBaHU CAENKW, KOUTO ca
MOBMUANN CbLUECTBEHO Ha (UMHAHCOBOTO CbCTOSHME WM  pe3ynTaTute OoT
AEVHOCTTa Ha APY)XeCTBOTO B TO3W Nepuos.

e [IPOMeHuUme € CKJ/Tlio4eHume coeslkKu CcbC cebp3aHu Jiuuya, oroeecmeHuU 6
MeXOUHHUSI om4em, KOumo umMam CbWecmeeHO eb3delicmeue 8bpXy
d)UHchoeomo CbCMOsHUe uJsiu pesyjimamume om delilHocmma Ha I'pynama
rnpe3 cbomeemHusi om4emeH nepuod Ha mekKywama chHchoea 200uHa.

- [Mpe3 oTyeTHMS nepvoad HsIMA OKasaHO Bb3OENCTBME BbPXY (UHAHCOBOTO
CbCTOSIHME UMW pe3ynTaTuTe OT AeMHOoCTTa Ha [pynaTa B cneacTeme Ha MPOMeEHUTe
B CKMIOYEHMTE COENKM CbC CBbp3aHn nuua. MNMogpobHa MHdopMaumsa 3a caenkute
CbC CBbpP3aHU fMua 3a nepuoaa e oroBeCTeHa B MPUIOXKEHUSATA KbM MEXONHHUS
KOHconuaupaH 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 MHBECTUTOPU
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 wnn rnosedve OT PUCKOBETE, OMMcaHu 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 3aryoart
YaCTUYHO MW U3LANO CBOUTE UHBECTULMN. PUCKOBETE M HECUTYPHOCTU, ONUCaHU NO-AO0fY,
He ca eAWHCTBEeHuTe, npen kouto [pynata Ha XvMUMNOPT € uanpaBeHa. JonbrAHUTENHU
PUCKOBE M OPYrn HECUTYPHWN CbOUTUS, KOUTO NOHACTOSALLIEM HE Ca M3BECTHM UNK Ce cYUTaT 3a
HeCbLLIEeCTBEHM, MOraT CbLU0 Aa UMaT 3HauuTeneH HebnaronpusateH epekT BbpXy AeHOCTTa
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 lpynaTta we ObaaT MNoasfioKEeHW Ha pasnUYHU PUCKOBE —
puckoBe, cneunduyHM 3a camaTta [pyna, KakTto 1 obLMTe PUCKOBE, Ha KOUTO ca NOAJIOKEHU
BCUYKM CTOMaHCKM cybGekTu B cTpaHaTta. [MNpuxoanTe n nedanbata Ha pynarta moraT aa 6baat
HebraronpuATHO 3acerHaT OT MHOXECTBO BbHLUHM (hakTopu: CToMnaHcKka 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 AOpyxXecTtBO W BJlOWaBaHE Ha OorepartnBHUTE pPeE3YINTaTu,
(bI/IHaHCOBOTO CbCTOAHUE N NEPCNEKTUBUTE npea AenHocTTa Ha ObllepHUTE MY APpYyXecCTBa
MOXe Oa MMa 3HaduTerneH He6naroan|$|TeH e(beKT BbpXy pe3ynrtatnute oT aenHocTTa 1

(pMHAHCOBOTO CbCTOSIHME Ha EMUTEHTa, BKMOYMTENHO M CMOCOGHOCTTA My Aa m3nnawa
OVBUOEHTMU.

OTpacnoBa cTpykTypa Ha [pynara:

* [lponsBoAcTBO, THProBUsS U YCIyru
= ®OUHaAHCOB CEKTOp

» TpaHcnopTeH ceKkTop

= HeaBWXUMU UMOTU

= CTpouTeneH n UHXeHepeH CeKTop
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31.03.2023 31.03.2023

Mme Ha gblLiepHOTO NpeanpusiTue CtpaHa Ha yupegsiBaHe OCHOBHa geMHOCT KoHconupaumoHeH HomuHanen
npoLueHT NpPoOLEeHT

LleHTpanHa KoonepaTusHa banka Af] Bwvnrapus PUHAHCOB CEKTOP 77.13% 77.13%
LlenTpanHa KoonepatnsHa baHka Al — Ckonve Makeponus PrHaHCOB ceKkTop 71.85% 91.83%
AO WNHeectunumorHa KoonepatmeHa baHka Pycka ®enepauus PrHaHCOB cekTop 86.27% 86.27%
LIKB Mpyn EAL Bunrapus B G 100.00% 100.00%
LIKB AceTc MeHnmxMBbHT EALL Bbnrapus dUHAHCOB CEKTOP 77.13% 100.00%
3AL Apmeely Bbnrapus OUHAHCOB CekTop 96.26% 96.26%
3AEL LIKB Xusot Bbnrapus DUHAHCOB CEKTOp 100.00% 100.00%
MOAA LIKB Cuna Bbnrapus OUHAHCOB CekTop 92.25% 92.25%
An® LIKB Cuna Bbnrapus ®duUHaHCoB CekTop 92.25% 100.00%
YMN® LIKE Cuna Bbnrapus ®UHAHCOB CEKTOp 92.25% 100.00%
MM LIKB Cuna Bbnrapus ®yHAHCOB CeKTop 92.25% 100.00%
3bpHeHn Xpatu Brirapus All Bbnrapus MpoM3BOACTBO, THPrOBUS 1 YCrIyr 67.98% 67.98%
MpoyuBaHe 1 Ao6VB Ha HedT v ras Al Bbnrapus Mpon3BoaCTBO, THProBUS 1 yCIyru 49.89% 66.25%
Benrapcka netponta paguHepust EOO[ Bbnrapus MpoU3BOACTBO, THPTOBUS W YCITyTH 49.89% 100.00%
CnbHuesn nbun Mposaans EAL Bunrapus MPOM3BOACTBO, THPrOBUS 1 YCIYTMA 67.98% 100.00%
AceHosa Kpenoct Al Bbnrapus Mpon3BoaCTBO, THProBMS 1 yCnyru 50.66% 68.31%
NAHr —Cepsus EOOL Bbnrapus MpOU3BOACTBO, THPTOBUS W YCITyTH 49.89% 100.00%
W3paTencTeo reonorus U MuHepasniu pecypcu OO[ Bbnrapus MpOM3BOACTRO, THPTOBUS 1 YCIYH 34.92% 70.00%
BynxumTpeiin OO Bbnrapus MpOM3BOACTBO, THPFOBMA W YCITyTH 44.87% 66.00%
Pabwp Tpenn OO[ Bbnrapust MpOon3BOACTBO, THProOBMA 1 YCAYr 40.79% 60.00%
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MmMe Ha AblUepHOTO NpeanpusTue

Xumuentekc EOO[

Xumownn BI' EOO[

3bpHeHn xpanu rpenH EOOL,

TexHo Kanutan AL

Lo6puykn naHanp AL

HauvonanHa ctokoBa 6opca ALl

Mpanm Jlera KoHcynt EOOL

CK XI'X KoHcynt OO[

Owmera duHaHc OO0

Aii Tu Cuctemc Koncynt EOO[
Bwnrapcka KopabHa Komnanus EA[]
Mapaxoacteo bbnrapcko PeyHo lNMnaBaHe AL
MopT Banuuk Al

Mpuctanuwe Jlecnopt AL

JlecnopT MpoaxektT MeHnaxmbHT EOO[
MAAK KM ALl

Bwnrapcka lNoructuuHa Komnanus EOO[
MopT Mpuctuc OO

MopTtctpon NHBecT EOOL

Mopt NHBecT EOOL

CtpaHa Ha yupegsiBaHe OCHOBHa geMHOCT

Bwvnrapus
Bwnrapus
Bbnrapus
Bovnrapus
Bbnrapus
Bvnrapus
Bwnrapus
Bvnrapus
Bbnrapus
Bwnrapus
Bvnrapus
Bvnrapus
Bwnrapus
Bvnrapus
Bwnrapus
Bwnrapus
Bvnrapus
Bwnrapus
Bwnrapus

Bvnrapus
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[Mpon3BoacTBO, THProBUS 1 YCIyru
[Mpon3BoAcTBO, THPrOBUS U YCryru
[Mpon3BoacTBO, THProBUS U YCIyru
[Mpon3BoACTBO, THPrOBUS U YCIyrn
[Mpon3BoacTBO, THProBUS U yCryru
[Mpon3BoacTBO, THProBUS U YCRyru
[Mpon3BoacTBO, THProBUS 1 YCIyru
[Mpon3BoacTBO, THProBUS U YCRyru
[Mpon3BoacTBO, THProBUS U yCryru
[Mpon3BoacTBO, THProBUS U YCIyru
Mopcku 1 peyeH TpaHcrnopT
Mopcku 1 peyeH TpaHcrnopT
Mopcku 1 peyeH TpaHcnopT
Mopcku 1 peyeH TpaHcnopT
Mopcku 1 peyeH TpaHcrnopT
Mopckn n peyeH TpaHcnopT
Mopcku 1 peyeH TpaHcrnopT
Mopcku 1 peyeH TpaHcnopT
Mopckn 1 peyeH TpaHcrnopT

Mopcky 1 peyeH TpaHcrnopT

31.03.2023
KoHconupauunoHeH
NPOLIEHT
67.98%
49.89%
67.98%
90.00%
40.77%
75.00%
100.00%
59.34%
96.00%
67.98%
100.00%
80.75%
78.55%
99.00%
99.00%
69.91%
100.00%
44.41%

100.00%

80.75%

31.03.2023
HomuHaneH
NPOLIEHT
100.00%
100.00%
100.00%
90.00%
59.97%
75.00%
100.00%
59.34%
96.00%
100.00%
100.00%
80.75%
100.00%
99.00%
100.00%
86.57%
100.00%
55.00%

100.00%

100.00%
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MmMe Ha AblUepHOTO NpeanpusTue

Mopt Bumac EOO[

WHTepnmxtep CnoBakus

Bny Cun XopaiabH Kopn

Bwnrepvan Ebpyens Mpyn EAL
Bvnrapusa Evp AL

Bwnrapus Ep TexHuk EOO[
EbpriopT KoHcynt EOO[

dnan nuins EOO

TpaHc nHtepkap EAQ

EHepronpoexT A}

EnepronpoekT OTunutnc OO B nuksmaauusi
Bbnrapusa Ep MenHteHaHc EALL
Fong Wabna AL

CnopteH Komnnekc BapHa Af]
CnopTeH MeHnmKMBHT EOO

TN AL

Bynxumekc MmBX

WuBect Kenutan Koncynt Al
CutHsikoBo MpomxekT Victeng EOOL

Mmotun Aktneutuc 1 EOO[

CtpaHa Ha yupegsiBaHe OCHOBHa geMHOCT

Bwvnrapus
Cnosakus
Ceviwenu
Bovnrapus
Bbnrapus
Bvnrapus
Bwnrapus
Bvnrapus
Bbnrapus
Bwnrapus
Bvnrapus
Bvnrapus
Bwnrapus
Bvnrapus
Bwnrapus
Bwnrapus
"epmaHus
Bwnrapus
Bwnrapus

Bounrapus

11

Mopcku 1 peyeH TpaHcnopT
Mopcku 1 peyeH TpaHcrnopT
Mopcku 1 peyeH TpaHcrnopT
Bb3gyLieH TpaHcnopT

Bb3ayLueH TpaHcnopT

Bb3ayLueH TpaHcnopT

Bb3gylieH TpaHcnopT

Bb3ayLueH TpaHcnopT

TpaHcnopTt

HensmXvMn MMOTU 1 UHXXEHEPUHT
HenBuwXummn MMOTU U MHXKEHEPUHT
HenBuwXummn MMOTU U MHXXEHEPUHT
HensmXvMun MMOTU 1 UHXXEHEPUHT
HenBuwkummn MMOTU U MHXKXEHEPUHT
HenBuwXummn MMOTU U MHXKEHEPUHT
HensmXumMun MMOTU 1 UHXXEHEPUHT
HenBuwXumm UMOTU U MHXKEHEPUHT
HenBwkummn MMOTH 1 MHXXEHEPUHT
HensmXvMn MMOTU 1 UHXXEHEPUHT

Heasvxmummn nmotu n NHXEHEePUHr

31.03.2023
KoHconunaauuoHeH
NPOLEHT

80.75%

80.75%

80.75%

100.00%

99.99%

99.99%

100.00%

100.00%
98.69%
50.33%

100.00%
32.43%
65.00%
65.00%
87.66%

100.00%

100.00%
49.89%

67.98%

31.03.2023
HomuHaneH
NMPOLEHT
100.00%
100.00%
100.00%
100.00%
99.99%

100.00%

100.00%

100.00%

98.69%

51.00%

100.00%

65.00%

65.00%

100.00%

87.66%

100.00%

100.00%

100.00%

100.00%
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31.03.2023
Mme Ha gblLiepHOTO NpeanpusiTue CtpaHa Ha yypeasiBaHe OcHOBHa AeWHOCT KoHconupaumoHeH
npoueHT
80.75%

Mmotn Bumac EOO[ Bwvnrapus HeaBmXumm MMOTHN N MHXKEHEPUHT
Mmotun BPINM EOCOL Bbnrapus HenBuwkummn MMOTU 1 MHXXEHEPUHT 80.75%
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31.03.2023
HomuHaneH
NMPOLEHT
100.00%

100.00%




MHOOPMALIUA CBINMACHO HOPMATUBHUTE PA3IMNMOPENBU

XMMUMMOPT e XONAWHIOBO APYXECTBO M BriOIaBaHe 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, BKNOYMUTENHO U cnocobBHocTTa
My Aa u3nnawa AMBUAEHTU

Tbn KaTo XMMMMMOPT pasBmMBa OEMHOCTTA CU Ype3 CBOUTE OblLUEpHU OpYXKecTBa, HEroBoTO
PMHaAHCOBO CbLCTOSIHME, ONepaTUBHU Pe3ynTaTu U NepCrnekTMBM ca B Npska 3aBUCUMOCT OT
CbCTOSIHWETO, pe3ynTatuTe U NEPCNEKTUBUTE Ha ObLUEPHUTE MY ApPYXeCcTBa, 0COBEHO Ha
OcHoBHUTe ppyxectBa. bopcoBata ueHa Ha Akuumute Ha EmuTeHTa oTtumta 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 OBMKHOBEHWM akumMn, ako Obae B3E€TO pelLueHne 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
OPYXeCcTBa, KakTo M OT HapacTBaHe Ha GopcoBaTa LeHa Ha akuMUTE Ha ObLiepHUTE MY
ApYXecTBa, KOUTo ca nybnnyHm gpyxectea u ce Tbpryeat Ha b®b Codms, kaTo 3a nocnegHo
npe3 2019 roguHa Gewe n3nnarteH ANBNOEHT.

Ako [pynata He ycnee pga oOCbLWECTBM WU UHTerpypa ycnewHo Obaewm
npuao6MBaHUSA, KakTo MU ia OCBLLLECTBU peopraHusauum, pesyntaTurte oT 4eMHOCTTa 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
npngobvBaHns ga npoabikat WM 3aHanped. [pynata Bb3HamMepsiBa Oa OCbLUECTBSABA
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 ngeHtnduumpa nogxogawm obektn Ha npuaobnBaHe M MHBECTULMOHHU 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, BKIOYMTENTHO BbL3MOXHW HebnaronpusaTtHM 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 pgoeegatr A0 MKOHOMUWM Ha cpenctBa u I'IO-e(*)eKTI/IBHO
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.

Bbp3uar pactex Ha Mpynata Ha XMMUMNOPT U NpecTpyKTypupaHusiTa 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 MPeCTPpYyKTypupaHudaTa B prnaTa, Aa npoabinKat M CbOTBETHO [Oa 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 N Oa rnpuesinda 1 o6yana KBaJ'II/ICbI/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 uma
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 cTpaterns Moxe fa gosee 4o 3aryodu unv nponycHatu
nonsu. pynata Ha XuMMMNOPT ce CTpeMu [a ynpasBndBa CTpaTernyeckus puck 4dpes
HenpekbcHaTO HabnogeHne Ha U3NbIHEHWETO Ha CBOSTa cTpaTerys v pesyntatu, 3a ga
pearMpa Bb3MOXHO Han-Obp30, ako ca HeobxoAMMM NPOMEHW B cTpaTernsara.
HenopxoaswuTe unu 3abaseHn NpoMeHu B cTpaternata Ha pynata 6uxa mornu ga nmar
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 ctTaHa 3Ha4UTENHO No-aTpakTMBHA 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 [pynarta cektop Ha OUHaAHCOBWUTE YCIyru, nopagv 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 NpeaocTaBsHe Ha YCryru.

CwunHaTta KOHKypeHUMsi € 0CODeHO xapakTepHa 3a nasapa Ha UHAHCOBW YCMyrn, B KOWTO
onepwupart Hskoun oT OcHoBHUTE ApyxecTBa. Cnen npyBaTusaumnsaTa Ha ObpXKaBHOTO yvacTune
B Obnrapckute 6aHkM W 3acTpaxoBaTenHuW [ApyXecTBa, B Te3uW CEeKTopu nocnefsaxa
3HAYUTENHU NPECTPYKTYpUpaHus. Yyxxam crtpaTermieckm MHBECTUTOPU Npuaobuxa AsnoBe B
NMOBEYETO OT ronemute Obnrapcku GaHkM K 3acTpaxoBaTeNHW OPYXeCcTBa, NpecrieaBanku
arpecuBHM CTpaTerMMm Ha pacTeX W BbBeXOAHE Ha MOAEPHM CUCTEMU, TEXHOMOMMM U
npakTnkn. Hskom Obnrapcku 6GaHkM nonagHaxa B MO-LUMPOKM  MeXOyHapOLHU
KOHCONMMAALMOHHM MPOLECU N Taka 3HAYMTENHO Ce 3acuUnn TAXHATa NO3nUUS Ha BbTPELLHUS
nasap. OnpeneneHn 6aHkM, COOCTBEHOCT Ha 4yXAecTpaHHW (PMHAHCOBM KOHrromepaTw,
MOXe [a npogbihkaeaTr Aa MMaT NMpPeuMyLLECTBEH AOCTbN OO CBEX (PMHAHCOB pecypc Ha
KOHKYPEHTHa LieHa, JOpY B YCINOBMATA Ha pa3pasunarta ce omHaHcoBa Kpu3a. 3acuneHara

KOHKYPEHLMS BbB (DMHAHCOBUA CEKTOP MOXe Aa foBede OO0 OTNMB Ha KnneHTu Ha UKD u
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ApmMeey 1 HamarnaBaHe Ha nasapHus um gan. Tesm n gpyrm aktopu morat ga 3acerHat
HebnaronpuATHO (PMHAHCOBOTO CbCTOSIHME WU pe3ynTath Ha (PUHAHCOBUTE MHCTUTYLMU 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. Bnsasnoto 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
npuMxoauTe Ha aBMaLMOHHUAT NpeBo3Bady B [pynaTa.

HapacTBalwata KOHKypeHUMsi MOXe [f[a 3acerHe HebnaronpusTHO v apyrn Ou3Hecu 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 MeXxXayHapoOgHUTE KOHKYPEeHTU Ha prnaTa Cca no-ronemMn n nvmat 3Ha4YNTESTHO MO~
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, KadYeCTBO Ha MNnpoAaykKta U Ha O6CﬂyXBaHeTO, penytauna n BPB3KMU 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 CUITHA KOHKYpPEHTHa No3nund B obaeLue.

dopcMaXXOpHU CHLOUTUA KaTO HeObNnaronpuUATHU KIMMaTUYHU MPOMEHW, aBapuu MU
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 [a 3acerHe HebnaronpuaTHO 3bpHeHUst BU3HeC Ha
lpynaTta, Bkn. ToBapoobopoTa Ha Napaxoacteo BPI1, kakTo 1 ga 3atpygHaT noracaABaHe Ha
otnycHatute ot LIKB kpeamTtun Ha cenckocTonaHckuTe npousBoauTenu. BriowasaHe Ha
AobuBMTE OT CENCKOCTOMNAaHCKa AENHOCT, CBbP3aHN C HEBNaronpuUATHU KIMMaTUYHN 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 NpPOM3BOACTBO U TbProBUMS C XMMWYECKM NpOAyKTU. HacTbnBaHeTo 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, PEYHUSA U MOPCKUSA TPAHCMNOPT B permoHa MoXe Aa goBedart 4O HaMansBaHe
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 NnaBaemocTTa Ha peka [yHaB. U gBete
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 [pPYyXecTBOTO, a npuxogure

HamMalABar.
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BnusHne Ha BOeHHUA KOHNUKT B YKpanHa

Peovua daktopu 1 cbbutna okassat BNnaHWE BbpXy rmobanHarta MKOHOMUKa U MoraTt ga
OKaXkaT CbLLEeCTBEHO BNNAHMUE U BbPXY MKOHOMMUKAaTA, BKIIOYUTENHO U Ha Bbrrapus, B 6riM3ko
6baewe. Ha 24 despyapu 2022 r. Pyckata ®egepauuns npegnpme BbOpbXKeHa MHBa3Ws B
YkpanHa. B pesyntaTt, B crnegBawimte 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 CpeAHOCPOYEH M ObMTOCPOYEH NiaH Aa uMmat BceobxBaTeH
HeraTuBeH edeKT BbpXy CBETOBHATa MKOHOMMKA W MOYTU BCsKa cepa Ha obLiecTBeHuS
XMBOT (NOBULLEHNE Ha LeHUTe, AeUUMT Ha pasfiMyHn CTOKM 1 NpoaykTn n ap.). OceeH ToBa,
Npn KpamHO HebnaronpuATHO pasBUTUE Ha KOHAIMKTA, TOW MOXEe HEMMOBEPHO Oa ce
paspacHe

lNMpaBaTta Ha NpynaTta BbpXy onpeaesrieHn o6eKTU C HaLuMOHasfIHO 3Ha4YeHUe MoraT aa
O0baat npekpateHU nNpU HeusnbJSIHEHUWE Ha 3aAbJDKEHUSAATAa NO CbOTBETHUTE
KOHLIeCMOHHU A0roBOpU

bbnrapckata gbpxaBa e npegoctaBuiia Ha AbllepHOTO Ha [pynata Ha XumumnopT
apyxecteo “lpoyyBaHe n fobms Ha HedT mn raz” ALl koHuecum 3a 0OOGMB Ha CypoB HemT.
lpynaTta e cTpaHa 1 No AoroBop 3a KoHuecus Ha “lNpuctaHuwieH TepMmunHan Jlecnopt”, kato
yacT ot “lMpuctaHuule 3a obLEeCTBEH TPAHCMNOPT C HaALMOHANHO 3Ha4yeHne BapHa”, goroBopum
3a KOHLUECUN Ha peYHN NPUCTaAHULLHM TepMUHanu, Kakto U nputexasa OANOBO ydYacTue ot
40% B KoHcopumyma “@panopt TynH Ctap EbprnopT MeHNoXMBHT”, cneyenun KoHuecusTa
Ha netuwarta BbB BapHa u byprac. NputexaBaHuTe OT [pynata KOHUEeCUn ca 3a pasfmyeH
cpok (mexay 7 u 35 roguHu), HO NPU HEU3MbIIHEHME Ha 3adbIDKEHMATa NO CbOTBETHUTE
AOroBopu (Hanp. npu MpeycTaHOBsABaHe 3a OnpedeneH CpoK Ha ekcnnoaTtauusata Ha
obekTuTe, nNpuM CbLECTBEHO HEU3MbSIHEHME Ha WHBECTULMOHHATaA nporpama oT
KOHLIECMOHEepa, HeaocTUraHe Ha onpedeneHyn LOroBOPEHW MapamMeTpu, Bb3 OCHOBa Ha
cbaebHo peweHne u Ap.) Obnrapckata AbpXaBa MoOXe NpeacpovHO Aa npekpatu
KoHuecunte. He e M3KNYeHO M nocnefpallo CcbaebHO ocrnopBaHe OT TpeTu nuua Ha
KOHLIECVMOHHM [OroBOpM KaTo He3akoHOCboOpasHu. 3arybata Ha KOHLECUMOHHW npaBa OT
lpynata moxe fa okaxe CbLUEeCTBEH HeraTMBeH ehekT Ha HelHaTa A4EeNHOCT.

Cna3BaHeTO Ha 3aKOHOAATEeNICTBOTO MO oOna3BaHe Ha OKoJiHaTa cpeda WMU3NCKBaA
MOCTOAHHM pa3xoAuM N aHraXxMmMmeHTu OT CTpPaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aA4bJIXXeHUA MOXe Aa AoBede A0 3HAYUTEJTHN HaKa3aHusAa U cnnpaHe Ha
OCbLUECTBABAHETO Ha AEUHOCTU

EkonornyHoTo 3akoHoOOAaTernicTBO Ha Peny6nm<a 5bnrap|/|$| M3NCKBa OT ApyXecTBaTta Ada
npeanpunemMart peguua MepkKn OTHOCHO npeaorBpartdBaHe, KOHTPOJST M HaMandBaHe Ha
pa3nn4yHnTe BMaoBe 3aMbpCABaHE Ha OKOJIHaTa cpeaa. Monutukarta Ha prnaTa € [a Cha3Ba
CTPUKTHO BCUYKM HOPMATUBHU 3aOblJiKeHUA U OorpaHnyvyeHumdA, CBbP3aHM C Ona3BaHe Ha
OKOJIHaTa cpena, KOeTo € CBbP3aHO C MNMOCTOAHHU pa3xoau, BKIMKOYUTEINTHO MO niaHumpaHe,
MOHUTOPUHI N OTHETHOCT, NpmuBeXaaHe n nogabpKaHe Ha CbOpPpbXEHUATaA B CbOTBETCTBUE C
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M3NCKyemMunte cCTaHgaptTm ”n HOPMW, peKyntnBauna Ha TepeHn N T.H. HesaBucumo ot
npeanpueTunTe OEenCTBUs, ako prnaTa obvaoe npn3HaTa 3a OTroBOpHa 3a MNnpuynHABaHe Ha
€KOINMOrNYHM LLETK, TA LWe cnensa Aa 3annarty obesleTeHns 1 rmobu B 3Ha4YnTeneH pa3Mep,
HAKOW HEeNHW OeWHOCTM Morat ga ObaaTr npeycraHoBeHU, KOETO MOXe CbLlleCTBEHO Aa
3acerHe (bVIHaHCOBOTO N CbCTOSIHUE U onepaTtunBHU pe3yrTaTn.

Mpynata moxe ga He ycnee Aaa (pMHaHCUpa NlaHMpPaHUTE CU KanuTanoBu pa3xoau U
WHBeCTULUM

BusHecute Ha [pynata M3UCKBAT CbLUECTBEHU KanuTanoBW pas3xogu, BKITHOYUTESNHO
NPOM3BOACTBEHN, eKCnnoaTaunoHHU, MapKeTUHIOBM, MO Ona3BaHe Ha OKonHaTta cpeau v ap.
lpynata Ha XMMUMMOPT O4YaKkBa 3HaAYUTENHA YacT OT Te3n pa3xoau ga 6vaat uHaHcupaHm
OT cobcTBeHU cpeactsa Ha [pynata. lNpu HebnaronpusaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbMNBaHe Ha ApYyrn HebnaronpusaTHU CLOUTUA MOXe Aa ce HanoXun oMHaHcMpaHe Ha Tesun
pasxoan MpeuMMyLleCTBEHO OT BbHLUHM W3TOMHUUKM. HsMa CuUrypHOCT Janu  BbHLUHO
PUHaHCKpaHe e Moxe aa 6bae npuBneyYyeHo Npu npuemMnmem ycriosus. Moxe aa ce Hanoxm
lpynata Ha XuMuMnopT Aa pegyuvpa nnaHMpaHuTe cuM KanuTtanosun pasxoanm 1 MHBECTULINN,
KoeTo 61 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTaTn U (PUHAHCOBOTO CbCTOSHME
Ha [pynaTa.

®duHaHcoBUTe pe3ynTatu Ha lpynaTa 3aBUCAT OT LieHUTe Ha peAuua CypoBUHM (KaTo
CypOB neTpon, HedpTonNnpoAyKTUTE, 3bPHO, MacrofanHN ceMeHa, pacTUTESNTHU Macna u
Ap.) ¥ BanyTHUTe KypcoBe

PNHaAHCOBOTO CbCTOSIHWE U pe3ynTaTtuTe oT AENHOCTTa Ha [pynaTa ce BNUAST OT nasapHuUTe
LEeHNM Ha CypoBuMA nNETpos, ropveaTta ‘M HedTONpOAYyKTUTE, KOMUTO Cca NpeamMeT Ha
MeXOyHapOAHO TbpceHe W npefraraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
lpynata Ha XumumnopT. B nocnegHute roguHu n ocobeHo npes HacToswaTta Tesn LeHU
LWMPOKO Bapwupat. [MpoabrmkuteneH cnag Ha UeHUTe Ha MNeTPOrHUTE MPOAYKTU MoXe [a
[oBefe 00 HaMansiBaHe Ha npuxoauTe Ha OblUuepHOTO Ha EmMuTeHTa gpyxectso “lNpoy4yBaHe
n nodue Ha HedT 1 ra3”. B gonbnHeHne, naMecTBaHe Ha NOTPEOUTENCKOTO ThbPCEHE B MOCOKA
KbM OPYrM €eHepruiHM UM3TOYHUUM, nopogeHo oT rnobanHa Kpu3a Ha nasapa Ha
HedpTONPOAYKTN, BM MMano kato nocneguua cbliecTBeH HebnaronpusateH eqekT BbpXy
npuxogute Ha “lNpoyyBaHe n oobus Ha HedT 1 ras” u pecnekTuBHO, Ha pynaTa. B cbLioTo
BpeMe pasxoguTe 3a ropvea Ca BaXXHO Pa3xOAHO Nepo 3a TPAHCMOPTHUTE KOMMAHWKU Ha
lpynaTa.

BonatunHocTTa Ha MexayHapoaHUTE LEHM Ha 3bpHO, MacnogaviHu CeMeHa, pacTUTENHU
mMacra u ap. okaseat BIMSIHUE BbpXy NpUXoAnTe 1 nevanbarta Ha 3bpHeHW xpaHn bbnrapus,
KaTo mMoraT Ja AeWCTBaT KaKTo B MOCOKa HamarsiBaHe Ha obopoTa U MapXXoBeTe, Taka 1 B
NMOCOKa YBENMYyaBaHe pucka OT onepauuuTe (B YACTHOCT OTYMTAMKM W BIIUSIHUETO Ha
OBWXEHNETO Ha BanyTHUTE KypCcoBe, Han-Beve aonap/espo).

JenHocTuTte Ha prnaTa Cca U3JioXKeHn Ha pUCKoBe, CBbpP3aHu C ycnoBusATa B E'bnrapvm

M pernoHa
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lpynaTta n3sbpLiBa 4ENHOCT NpeanMHo B bbnrapus, Koato Beye e uneH Ha EC, Ho focera ce
e KBanudumumpana oOT MeXAyHapO4HUTE WHBECTUTOPM KaTo HOBOBB3HMKBALY Masap.
HoBOBBL3HUKBALLUTE Mas3apu ca CBbP3aHW C NO-BMCOKM PUCKOBE, OTKOSIKOTO MO-pasBUTUTE
nasapu, BKIOYUTENHO, B HAKOW CIlydan, CbLLUECTBEHWN MPaBHN, MIKOHOMUYECKUN 1 MOSTIUTUYECKN
puckoBe (BWXTe No-Aony pasgena Puckose cebp3aHu ¢ bbrzapusi)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesyntaT OT NONUTUYECKU MK
MKOHOMWUYECKM (haKkTopu (BbTPELUHW MMM BbHLIHM 3a CTpaHarta), e AoBede OO0 cnaj B
TbPCEHETO Ha MPOAYKTUTE M ycnyrute Ha pynarta. B 4acTHOCT, pasBUTUETO Ha HeraTuBHU
MaKpOMKOHOMMWYECKM npouecn (cnag Ha [JoxoauTte, yBenuyaBaHe Ha Gespabotuuarta,
3HauYUTENEH cnaj Ha LEeHUTe Ha aKTUBW, BKM. HEABMXUMM MMOTWU, BriollaBaHe Ha Ou3Hec
KnumaTa 1 odakBaHusiTa, obLla MakpOMKOHOMMYECKa HECTAaObMMHOCT M T.H.) B CTpaHaTa MOXe
Aa noBeae A0 NPeKu Unm KOCBeHn epekTn BbpXy kKoMmnaHum oT [pynaTa, KaTo:

BrowasaHe Ha kpegMToCcnocoBHOCTTa Ha YacT OT KNMeHTUTE Ha LleHTpanHa koonepaTtmMBHa
GaHka 1 0o yBenuyaBaHe Ha fena Ha npobnemHuTe Kpeguty B HeMHusA noptdenn. CbLuo
Taka, 3HauuTeneH cnag B LUEHUTe Ha HeaABMXUMUTE MMOTU MOxe ada Obae npuymHa 3a
obesueHka Ha 4acT oT obesneveHunsaTa, npuetn ot LUIKE. Peanua daktopun, BKNHOYUTEMHO
perynaTtMBHM NPOMeEHW, moraT ga npuHyaaT baHkata ga 3agens noseye cpencrtea 3a
nNpoBm3nKn, KOeTo 6u foBeno Ao cnag Ha neyanbara 1.

HamansBaHe Temna Ha pacTtexX Ha oCcUryputeriHntTe BHOCKM B NeHCUOHHUTE (bOH,EI,OBe (Hal7|-
Be4e }J,O6pOBOJ'IHI/ITe, HO CbLLUO 1 Npn 3a}J,'bJ'I)KI/ITeJ'IHI/ITe),

HamansiBaHe >xenaHneTo M Bb3MOXHOCTTa 3a YacTHU U BU3HeC NbTyBaHWs, OrpaHMyaBaHe
Ha ToBapoobopoTa 1 NokynkuTe (B T.4. HA BHOCHN CTOKM) 1 Ap. Buxa ce oTpasunm HeraTuBHO
Ha Gu3Heca Ha TpaHCNOpPTHUTE KoMnaHuK B [pynaTa.

HebGnaronpusiTHATE MONUTUYECKN WM MKOHOMMUYECKM CbOUTMS B APYrY LIEHTPanHoO Wnu
N3TOYHOEBPOMENCKN CTpaHM MoraT Aa MmMaT 3Ha4YUTENHO HeraTMBHO BIIUSIHWME BbpPXY, OCBEH
Apyroto, OpyTHMS BbTpelleH NpodykT Ha Bbnrapusi, BbHWHATA TbProBUs U MKOHOMMKATA
n306Lo. NHBecTUTOpMTE CbLLIO Taka TpsioBa ga vMMmaT npensua, Ye HOBOBb3HMKBALLMTE
nasapu ce NPoOMeHsIT 6bP30 1 MHpopMauMsiTa, CbabpKalla ce B TO3M JOKYMEHT Moxe 6bp3o
Aa ocTapee.

YcnexbT Ha pynata 3aBMCU OT HEMHUSA T.Hap. “Kno4oB” nepcoHan. Ako Npynata He
ycnee ga npueriedye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HeMHUAT OU3HecC
MOXe Aa nocTpaga

BusHecbT Ha [pynata e 3aBUCMM B 3HaA4MTENHa CTENEH OT MpuUHOCa Ha onpeaeneH 6pon
nuua, y4acTBallm B yNpaBUTENHUTE U KOHTPOSTHU OPraHn 1 BUCLUMSA MEHUAXKMBHT Ha [pynata
Ha XumumnopT M Ha OCHOBHMTE [OblUEpHM OpYyXKecTBa W B HaW-ronsMa CcTeneH oT
N3NbAHUTENHUTE ONPEKTOpM Ha pynata Ha XumMuUMnopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knoyoB” nepcoHan uwe Obhgat 1M 3a B ObAewe Ha pasnonoxeHuve Ha [pynaTta.
KoHkypeHumaTa B Bbnrapus mexay pabotogarenute oT oMHAHCOBUS U OPYrn CEKTOPWU 3a
Ka4yeCTBEH NnepcoHan € MHOro cepuo3Ha. YcnexbT Ha [pynarta e 3aBucu, oTyacTu, OT

HelHaTa crnocobHOCT Aa 3agbpXa U MoTMBMpa Te3un nuua. HeBbamoxHoCTTa Ha [pynaTa aa
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nogabpKa 4OCTaTbYHO ONUTEH M KBanuduumpaH nepcoHan 3a MEHUIKbPCKN, onepaTuBHU U
TEXHMYECKN NO3NLUN MOXKE Aa UMa 3HaunTeneH HebnaronpnatTeH epekT Bbpxy AeNHOCTTa Ha
[pynata Ha XuMUMMOPT, onepaTuBHUTE pe3yntatu U (PUHAHCOBOTO MY CbCTOSHUE.
MoHacToswem pynaTa He nogabpxka 3acTpaxoBka “KIo4oB nepcoHan”.

3acTpaxoBaTenHOTO NOKPUTHE Ha AeNHOCTTa U akTUBUTe Ha MpynaTa MoxXe Aia ce oKaxe
He4oCTaTb4HO

CtpemexbT Ha [pynata Ha XumMuMMnopT e da nogabpa afekBaTHa M UKOHOMWYECKM
edekTMBHa 3alimMTa Ha akTMBUTE U OenHocTuTe Ha [pynata. Hama curypHocTt obauve, ye
3acTpaxoBaTeriHOTO NOKPUTKE LLie e JOCTaTbyHO, 3a Aa NoKpue B 3a[0BONUTENHa cTeneH
eBeHTyanHuTe 3arybu npu HacTbNBaHe Ha 3acTpaxoBaTenHu CcbOoUTUA, Hanpumep
NPOM3BOACTBEHN aBapuu, NpekbCBaHe Ha AeWHOCTTa, NpupoaHu 6eAcTBUSA U eKOSTOrMYHU
LweTu.

prnaTa Ha XMMMMnOpT onepupa B CUNHO perynupaHa cpega “U nNpomMeHU B
NMPUITOXUMOTO 3aKOHOAATEeJICTBO, B ThJIKyBaHETO UJIN NPaKTUKaTa No npuraraHe Ha
3aKoHo4aTesicCtBOTO, UINMU HeC'bO6pa3ﬂBaHeT0 Ha I'pynaTa C ToOBa 3aKOoHO4aTeJsiCTBO
MoraT Aa oKaXxaT CbLleCTBeH HGGﬂaFOHPMHTeH e(beKT BbpPXYy HEero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHWYeHust OT cTpaHa Ha Bbbnrapckata HapopgHa 6aHka
MOXe [a orpaHuvyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatmBHa OaHka 3a pacTex.
HebGnaronpusiTHh U3MeHeHWst B 3aKoHOAATENICTBOTO (HanpuMep HaMansiBaHeTo Wunu
npemMaxBaHeTO Ha AaHbYHUTE OONEeKYeHUs 3a ocurypsialLmTe ce) 6ruxa gosenu 4o OTNMB Ha
cpeacTBa OT MEHCUOHHO OCUrypuTeNnHaTa cUCTeMa, KOeTo Liie ce 0Tpa3n HebnaronpusiTHo Ha
NEeHCUOHHUTE KoMnaHuKu B [pynaTa.

MpomsaHa Ha nonuTMKaTa Ha AbpXaBaTa Mo OTHOLUEHWE Ha NpeaoCTaBeHUTEe KOHLUEecuu 3a
nobus Ha HedT n ra3 G Mano HeraTMBHO OTPaKeHWe BbpXy AEMHOCTTa Ha OPYXEeCTBOTO
“MNMpoy4yBaHe n obue Ha HedT 1 ras”.

lMpomMsHa Ha nonuTUKaTa Ha AObpXaBaTa NO OTHOLWEHWe Ha cMecBaHeTo Ha Guoropusa C
ropmBa OT HeMTEeH Mpom3xoq, KakKToO M CBbp3aHMTE C TOBa YTBbPAEHU CpPOKOBE B
HOpPMaTMBHUTE akToBe, B MMano HeraTMBeH ePeKkT BbpXy ObaeLmTe npmuxoaun Ha “3bpHeHn
xpaHu bbnrapus” AL.

CucrtemaTta Ha Npynata Ha XuMMMnNoOpT 3a NnpunaraHe Ha 3aKOHOAAaTesNICTBOTO MOXe Aa
Cce oKaxe He AOCTaTb4HO edheKTMBHA

CnocobHocTTa Ha prnaTa Ha XI/IMI/IMI'IOpT Aga oOTroeapd Ha W3NCKBaAHUATA Ha BCUYKA
NpUNoOXnMmnm 3aKOHM 1 npasuia Ao rojidMa cteneH 3aBucuM OT Cb3aaBaHETO N NOOObPXAHETO
Ha cuctemmn n npouenypm 3a CbOTBETCTBME CbC 3aKOHUTE KAaTO CUCTEMU 3a OTHETHOCT,
KOHTpO-, oanT N npeaocrtaBdaHe Ha I/IHCbOpMaLI,I/IFI, KaKTO M OT crnocobHocTTa Ha EmuTeHTa aa
3a4bpXKn KBaJ'II/ICbI/ILI,I/IpaH nepcoHasn no npwunaraHe Ha perynatmBHnUTe U3MCKBAHUA U 3a
ynpaslieHne Ha pucka. MEeHNIKMBHTBT Ha prnaTa Ha XI/IMI/IMI'IOpT HE MOXe Oa rapaHtupa

Ha noTteHumnanHntTe NHBeCTuTtopun, 4e 1ean CUCTteMn n rnpouenypun ca HanbJIHO e(beKTI/IBHI/I.
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lpynata Ha XuMuUMMopT € OBGEeKT Ha WHTEH3MBEH HaA30p OT perynaTuBHWUTE OpraHwu,
BKNIOYBALL PEdOBHM MpoBepku. B cnyyalt Ha [OeWCTBUTENHO MMM  Npeanonaraemo
HeCcbOTBETCTBUE C NpaBunaTta, pynata Ha XumumnopT Moxe Aa 6bae 06eKT Ha pascreaBaHe
B paMKUTe Ha aAMWHUCTPaATUBHM U CbOEOHW NPOM3BOACTBA, KOMTO MoraT ga umaT 3a
pes3ynTaT HanaraHeTo Ha 3HayMTEeNHW HakasaHusi UNWM BOAEHETO Ha cbaebHu gena cbe
3Ha4YMM UHTEpEeC, BKIMIOYUTENHO OT KNMEHTU Ha lpynata Ha XUMUMMOPT 3a obesLeTeHus.
Bcsiko oT Te3an obecToATencTtBa MoXe Aa MMa 3HauuTeneH HebrnaronpusiteH edgekT Bbpxy
AerHocTtTa Ha [pynata Ha XuMMUMMMNOPT, UMWOXKA Ha [OPYXeCcTBOTO, pesynTatute oT
onepauumTe 1 GPUHAHCOBOTO MY CbCTOSIHME.

O6wm puckoBe
HoBoBbL3HMKBaLWM nasapu

MHBecTMTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsabsa ga cb3Hagar,
Yye Te3n nasapu ca 0BeKT Ha MO-rofNAM PUCK OT TO3M Ha MO-pasBUTUTE nasapu, BKOYBALL B
HAKOM CrnyYan 3HauYUTENHWU MpaBHWU, MKOHOMUYECKU U nonmutuyeckn puckose. OCBeH ToBa
HebnaronpuATHOTO MONIUTUYECKO UMM MKOHOMUYECKO pasBuTue B ApYyrM ObpxXasu 61 MOrno
Ja MMa 3HauyuTernHo HeratmBHO BnusiHMe Bbpxy BBI1 Ha bbnrapma, HenMHata BbHLIHA
TbProBUsi U WKOHOMMKA KaTo udano. MHeectutopute TpsibBa Oa nposiBaABaT 0COOEHO
BHMMaHWe Npu OueHKaTa Ha CblUeCTByBalLMTe puckoBe U TpsbBa ga B3emar cobCTBEHO
pelleHne aanu, Npu HanMyneTo Ha Te3n PUCKoBe, UHBECTUPAHETO B AKUUUTE € MOAXOASALWO
3a Tax. Ham-o6wo kasaHO, WMHBECTUPAHETO B HOBOBb3HMKBALLM Nasapy € noaxogsLlo
€0VHCTBEHO 3a OMUTHU UHBECTUTOPU, KOUTO HAMbIHO OLIEHABAT 3HAYEHMETO Ha NOCOYEeHUTe
puckose. WHBecTutopute TpsAbBa CbWO fa wuMart npeasua, 4Ye ycrioBudta Ha
HOBOBb3HUKBALLUMTE rMa3apu ce MpoMeHAT 6bp3o KW crnegoBaTeniHo  MHGOpMauuMAaTa,
CbAbpxalla ce B TO3M JOKYMEHT, MOXe CTaHe HeakTyarnHa OTHOCUTENHO 6bp30.

PuckoBe, CBbp3aHu ¢ 6bNArapckusi nasap Ha LLeHHU KHUXa

Bb3MOXHO e nHBecTuTopuTe Aa pasnonarar ¢ no-Marnko nHdopmaumsa 3a 6brrapckusa nasap
Ha LIEHHW KHMXa, OTKOSIKOTO € Hann4yHa 3a Apy)XecTBa Ha Apyrv nasapu Ha LieHHW KHuxKa. Bece
olle uMa M3BeCTHa pasnuka B perynvpaHeTo M Hags3opa Ha Gbnrapckus nasap Ha LeHHU
KHWXa, (BbNpeKn npunaraHeTo Ha eBpoOnNenckuTe ANPEKTUBN B Ta3n obnact), u B 4encTBusiTa
Ha WHBeECTUTOPUTE, BpoKepuTe U ApyruTe nasapHU y4aCcTHUUM, B CPABHEHWE C nasapute B
3anagHa EBpona n CALL. Komucmata 3a dpmHaAHCOB Haa3o0p cregu 3a paskpuBaHETO Ha
MHOpPMaUUa U cnasBaHETO Ha ApyruTe perynaTtmBHu CTaHA4apTW Ha Gbnrapckus nasap Ha
LeHHWN KHWXa, 3a CNa3BaHETO Ha 3aKOHUTE N n3gaBa Hapendu 1 ykasaHus 3a 3aab/PKeHusTa
OTHOCHO pasKpMBaHe Ha WHMOPMaUUSA, TbProBUsTa C LEHHU KHWXa MpPU HanuUyineto Ha
BbTpeLlHa nHopMaumsa n apyrn Bbnpocu. Bece nak e Bb3MOXHO Aa Mma no-marnko nyenmyHo
AOCTbMNHa MHopMaums 3a GbnrapckuTe OpyXecTBa, OTKONKOTO 0BUKHOBEHO ce npeaocTaBs
Ha pPasnosioXeHWe Ha MHBECTUTOpUTE OT NybnuyHuTe OpyXecTBa Ha ApyryTe nasapu Ha
LEeHHWN KHWXa, KOETO MOXe [a Cce OTpasn Ha LeHaTa Ha AKumnTe.
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B'bnrapCKaTa Q)OHFIOBa 60pca € 3HaYuTesNIHO Nno-mManka M no-cnabo NUKBUAHA OT
na3apute Ha UeHHU KHXXa B HAKOU APYrv AbpXXaBU

Bvnrapckata poHaoBa 6opca e 3HauMTeNnHoO no-mMarnka v no-criabo nuKkBMAHa OT nasapute
Ha LeHHW KHMXa B HSKOM ApYrn CTpaHu, kakemuto ca Tean B CALL n 3anagHa EBpona.

B kpasa Ha nbpBOTO TpUMeceume Ha 2023 r., akumm Ha 82 apyxecTtBa ca perMcTtpuvpaHu 3a
TbproBust Ha OcHoBHMA naszap Ha B®PB, 10 oT KOMTO ca perucTpupaHu 3a TbpProBus Ha
cermeHT Premium, 56 Ha cermeHT Standard 1 16 Ha cermMeHT 3a gpy)XecTBa CbC creumarnHa
nHBecTUUMoHHa uen. OTaenHo akumm Ha 164 apyecTBa ca peructpyvpaHu 3a Tbprosus Ha
AnTtepHaTuBeH nasap, ot Kouto 129 Ha cermeHT 3a akumn, a 35 ca permcTpupaHn Ha CermeHT
3a JpyXecTBa CbC cneynanHa UHBECTULNOHHA Liern.

KbM Kpasi Ha nbpBOTO TpuMeceune Ha 2023 r. nasapHaTa Kanutanusauus Ha gpyxecTBara,
TbpryBaHn Ha OcHoOBHUS nasap Ha b®Pb, Bb3nu3a Ha 2,303 mnpa. nesa (CerMeHT akuuu
Premium), 7,560 mnpa. nesa (cermeHT akumm Standard) n 1,177 mnpg. nB. (CerMeHT 3a
ApYyXecTBa CbC creumanHa MHBecTUUMoHHa uern). OTaenHo, gpyXecTBaTta, TbpryBaHu Ha
CermeHT 3a akumm Ha AnNTepHaTMBHUS Nasap, umat Kanutanusauma B pasmep Ha 18,523
MApA4. NB., a Tean TbpryBaHn Ha CerMeHT 3a Apy>XeCTBa CbC cneumanHa MHBeCTULMOHHA Lien
Ha cbms nasap — 0,354 mnpa. ns..

CblLUeBpeEMEHHO, MHOMO Manbk 6pon apyxecTBa nNpeacTasnsBaT rofiima YacTt OT nasapHara
KanuTanuaaumsa u 3Ha4nTenHa 4yact oT TbpryBaHute obemn Ha bbvnrapckarta poHgosa 6opca.
HuckaTta NMKBMAHOCT BOAM M OO OPYrv 3aTpyAHEHUs1, KaTo NMPeKOMEepPHa BOSMATUMHOCT, Npu
nasap, KOUTO CbLO Taka € Ys3BMM OT CrnekyrnaTmBHa LEWHOCT, TbW KaTo JIMKBUAHOCTTA €
0OMKHOBEHO TOSKOBA HWUCKA, Ye LueHUTe morat ga 6baat MaHunynmpaHu OT OTHOCUTEMHO
Manku cagenkun. CnegoBaTtesiHo, HAMa rapaHuusl, Ye akuuuTe e ce TbpryBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUITHOCTTa Ha LeHaTta MOXe Ja HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
MonuTtu4yeckn puckose

B yCcnoBudTa Ha BCe olle HeoTwymMABalla NMKOHOMUYECKa KpU3a, obnyanHuTe NoNUTUYECKn
puckoBe ummMat AOOMbJIHUTEINMIHA TEXEeCT, un3pa3dBalla Cce B HaBpeMeHHaTa W afeKBaTHa
peakuna Ha MNMOJINTUHECKUTE CTPYKTYPWU, 3aKoHOAATENMHATa U U3NbJTHUTENHATA BI1laCTU KbM
MKOHOMMYecKaTa obCcTaHOBKa.

Cpen nonuTUYECKUTE PUCKOBE Ca WM YCMNELWHOTO NPOoAbINKaBaHE Ha WHTErpUpaHeTo Ha
BEvnrapusa B EC. lNpuemaHeto Ha cTpaHata H1M B EC nerntnmupa, Kakto MKOHOMUYECKUTE
pedopmMun, KOUTo 6sxa npegnpueTn B UMETO Ha MHTerpauusTa Ha ctpaHata B O6LHOCTTa,
Taka u HAKoM cnabocTu, NPosiBEHW MO BpeMe Ha npexoga KbM MasapHa WKOHOMWKA U
aemokpatmsaums. bbaelwmsT pactex Ha MIKOHOMUKaTa, BCe Nak, e NpoabIhkM Aa 3aBUCK OT
nonuMTMyeckaTa BoMsA 3a NPoBeXAaHe Ha MKOHOMUYECKM pedopMU U BbBEXAAHETO HA Han-
nobpute nasapHu npaktukm Ha EC (B AbnarocpodeH nnaH), OT crnocobHocTTa 3a
npeogornsiBaHe Ha kpm3aTa (B KpaTKOCPOYEH MnaH) Npu 3ana3BaHe Ha pasymHaTta duckanHa
nonutmka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa peopMuTe Ha CBOW pea 3aBUCH
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OT CTeneHTa, A0 KOATO YrieHOBETe Ha NpaBUTENCTBOTO MoraTt ga npoabibkaT yecunmdara cu B
nonynsipusMpaHe Ha HacTosuwarta pedopma, OCoOGEeHO B YyCroBuATa Ha MKOHOMMUYECKA
HeonpeaeneHocT. B KOHKpeTHUA MomMeHT bbnrapusa e B cutyaumsa Ha nposefeHu nopeaHu
npeacpoYHn napnameHTapHm n3dopu npes 2023 r. cbC CUNHO bparmMeHTupaH napnamMmeHT 1
HESACHM MEepPCneKkTUBM Oa MU3NbyM peaoBHO npaBuTenctso. OTHOCUTENHO HecTabunHaTta B
KpaTKOCPOY€EeH acneKkT NonmTmyecka obCTaHOBKa Kpue pUcKoBe, KOUTO BCE OLLE HAMAaT CBOETO
nposiefieHne. Bbnpekn nuncata Ha O4YakBaHUA 3a CEPUO3HM CLTPECEHUSA N 3HAYUTESTHU
NPOMEHN B MpoOBeXpaHaTa MoniMTuka, HECUIYpPHOCTTa OTHOCHO 6bAELoTO yrnpaBneHne Ha
CTpaHaTa € CblUEeCTBEH PUCK, KOUTO MOXe Ada MOBMUsSie Ha MKOHOMUYECKOTO pasBUTUE Ha
cTpaHata. C ornea Ha BCMYKO TOBA, NOSIMTUYECKUAT PUCK B CTpaHaTa ocTaBa NoBULLEH.

Hactoswata 6bnrapcka nonutuyecka cuctemMa € ys3BuMa OT (pparMeHTUpaHOCT Ha
NONUTUYECKUTE CUNK (YeCTo NopodeHa OT npecrneaBaHe Ha JIMYHU UMW BbHLUHU UHTEpecH),
MKOHOMWYECKM TPYOQHOCTU, HeOOoBOSMCTBO OT pedopmarta u udneHctsoto B EC, nopagu
HepeanucTUYHM OYakBaHUs, KakTo 1 coumnanHa HecTabunHoCT N NPOMEHU B NonuTukaTa Ha
NpaBUTENCTBOTO, OpraHn3npaHaTta NnpecTbHOCT U KOPYNLumMaTa, BCAKO OT KOUTO MOXe Aa MMa
3HaunTeneH HebnaronpuATeH edqekT BbpxXy AenHocTTa Ha [pynata Ha XuMUMMNOPT,
onepaTtMBHUTE pe3ynTatu U (PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMMYeCcKH puckKkoBe

ToBa ca pucKoBETE OT MaKpPOMKOHOMWUYECKN CbTPECEHUs, KOUTO MoraT ga ce OTpasdaT Ha
MKOHOMUYECKNSA pacTeX, JOXOANTE Ha HAaceNeHNETO, TbPCEHETO M NpeanaraHeTo, nedanburte
Ha MKOHOMUYecknTe cybekTn n ap. bbnrapms nma nKkoHoMMKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBMCU NPSIKO OT MeXAyHapoOHUTE NasapHu ycrosus. B To3n cMuchn paspasunaTa ce oT
cpegata Ha 2008 roguHa CBETOBHa WKOHOMMYECKa Kpu3a ce OTpasy HeratMBHO Ha
CTOMaHcKaTa KOHIOHKTypa B CTpaHaTta, Haln-Beye Mo fiMHWUS Ha HaMansaBaHe Ha M3Hoca U cnag
B MPUTOKA Ha YyXaW Kanutanu, KOeto pednektnpa BbpXy MHBECTUMLMOHHATa aKTUBHOCT,
HMBOTO Ha ©6es3paboTuua, goxogute W BbTPEWHOTO noTpebneHve. ToBa posede [0
oTpuuaTeneH peaneH nkoHomm4yeckn pactex npes 2009 r. Npes cnegeawmTe roguHn, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO 6e nonoxuTenHa BenvyuHa, HO AoCTa HUCHK. EaBa oT
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4yHa ga pacte conuaHo M MKOHOMUKaTa Aa HaBnuaa
BbB ¢pa3a Ha nogem. Mo gaHHn Ha HCW, npe3 2018 r. pbcta Ha BBl e 2.7%, a npe3 2019 r.
4%. MNpes 2020 r., c ornea nocneacTeusTa oT naHgemusTa Covid-19, Temna Ha HapacTBaHe
Ha BBI1 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
3HaunTeneH pbcT Ha BBI1 3a usnata 2021 r. ot 7.6%. lNpe3 2022 r. peanHua BBI1, no
npegsaputenHn gaHHu, pacte ¢ 3.4%. B cBoATa nocnegHa nMkoHomuyecka nporHosa, EK
o4akBa pbCT Ha BBl oT 1.4% 1 2.5% npe3 2023 . n 2024 r. 3a bbnrapusi CbOTBETHO.

PbctbT Ha BBl npe3 nocrnegHnTe HAKOMKO rogvHu, He OoBede BegHara 0O HamarneHue Ha
6e3pabotHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koeduumeHTa Ha 6e3paboTtuua HapacHa

0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTuua oTHOBO ce yBenuum oo 12.3%, a 3a
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uanata 2013 r. 6e ot6ensasaHo OTHOBO yBenuyeHue Ha 6e3pabotHuTe Ao 12.9%. Tosum TpeHq
3ano4yHa ga ce obpblia otyetnueo easa npes 2014 r. (11.4%), kato Ha mecevHa 6a3a ce
3abenasBa TeHAEeHUNS, 3a HamansiBaHe Ha HMBOTO Ha 6e3paboTuua. lMNMpes 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., koedumumeHTa e owe no-g4obbp 1 Bb3NM3a Ha 4.2%. Mpes 2020 r.
HMBOTO Ha 6e3paboTuua ce yBenuyaea n goctura 5.1%, nog BAMsiHMe Ha nocreguuuTte ot
naHgemuaTa COVID-19. Mpes 2021 r. HMBOTO Ha 6e3paboTuua ce yBennyaBa OTHOBO f1IEKO
00 5.3%. MNpe3 2022 r., no agaHHn Ha HCW, H1BOTO Ha 6e3paboTunua Hamanssa Ao 4.3%.

CobLeBpeMeHHO npe3 nocnegHutTe roanHn ce oTbensassBa MOCTOSIHEH PbCT Ha cpefHaTa
mMeceyHa paboTHa 3annata. 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., npes 2014 r. 822 nB., npe3 2015 . 878 nB.,
npes 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 nB., npe3 2019 r. 1 267 nB.,
npe3 2020 r. 1 391 nB., npe3 2021 r. 1 561 nB.., a npe3 2022 r. e oT6ena3aHo HOBO HapacTBaHe
no 1761 ns.

Mo aaHHn Ha HCW, cpegHorogmiuHaTa nHgnauusa (cpegHorogmwHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. e 3.4% n 0.9% cvotBeTHO. lNpe3 2014 r. B cTpaHaTa e oTbenssaHa
aednaums ot 1.4%. MNMpe3 2015 r. n 2016 r. B cTpaHata 6e oT4eTEHa NO-HUCKA, HO BCE NakK
oTHoBoO aednaums ot 0.1% n 0.8% pecnekTnBHo. O4epTaHns TpeHA Ha cnag Ha nHdnauuaTa
oT 2012 . HacaMm ce ObJ/MKM 0THaACTU Ha HaManeHUeTo Ha MeXAyHapOAHUTE LeHU Ha ropueaTta
(ocobeHo npe3 2014 . u 2015 r.). MNpe3 2017 r. 3a NbpBM NbT OT TPU FOANHN OTHOBO Ge
otbenssaHa cpegHoroguwHa wHpNauua ot 2.1%. B kpas Ha pekemBpn 2018
cpegHorognwHuna UL 3a nocnegHute 12 meceua otumta pbeT 0o 2.8%. Mpes 2019 r,
cpenHoroanwHusa WML, cnpssmMo CbOTBETHUA Nepuoa Ha npeaxogHaTa roguHa, e owe no —
BMCOK 1 Bb3nu3a Ha 3.1%. MNpes 2020 r., nsmeHexHneto Ha UML, e 1.7%, a npe3 2021 . e
3.3%. MNMpe3 2022 r., KakTO B NOBEYETO CTPaAHM NO CBETa, UHNaunATa e Be4ye MHOro CeprmosHa
BennunHa 15.3%.

Mpe3 2021 roagnHa, no npegsapuTenHu agaHHn Ha bHB, bbnrapusa nma geduumT no Tekywiara
cMeTKa Bb3nusal Ha 577,7 mnH. espo (-0.7% ot BBIT), koeTo e nogobpeHune B cpaBHeHME C
aedpuumt B pasmep Ha 1 315,8 mnH. eBpo npes 2021 r. (okono 1.9% ot BBI1). CBuBaHeTo Ha
aeduumta ce ObJSHKN OCHOBHO Ha YBENMYEHMETO Ha u3nuwbka npu ycnyrmte. CangoTto no
KanuTanosaTa 1 omHaHcoBaTa CMeTKa OT NOoSIoXKUTENHO B pa3mep Ha 3 481,6 MnH. eBpo npes
2021 r. (4.9% ot BBI), ce yBenuyasa 4o NonoXxuTerHo B pa3amep Ha 5 474,2 MrH. eBpo npes
2022 . (6.5% ot bBIN).

Mpe3 2011 r, cnasBaHaTa cTpora dmckanHa AucuuninuHa, AoBeae A0 HamaneHue Ha
GropkeTHNA gedmunt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBl (1.7% no aaHHW Ha
EBpocTart), gokaTo npes3 npeaxogHaTta rognHa 6e otyeteH gedouumt ot 3.7%. 3a 2012 r.
OroakeTHMA oednumnT e owe no-HUCHK U Bb3nuaa Ha 0.8%, npe3 2013 r. n 2014 r. gedpuumTta
€ Beye No-BUCOK 1 goctura cboTBeTHO 0.7% 1 5.4% ot BBl (noBuweHMeTo Npes nocnegHaTa
rogMHa € OCHOBHO B pe3ynTaT Ha BKNOYBaHETO Ha aeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnorosete B 6aHkuTe). lNpe3 crneppawmuTte HAKONKO rogmHn cneq 2015 r, no gaHHM Ha
EBpocTart, 6ogKeTa Ha cTpaHaTa 3aBbpluBalle ¢ u3nuwbk (ao 2020 r. korato OTHOBO Ge
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otyeTeH aeduumnt ot 3.8%). brogkeTHOTO cango No KoHconvaupaHaTa ouckanHa nporpama
kbM Kpas 2021 r. e oTpuuartenHo (gaedpuuunt) B pasmep Ha 3,794 mnpa. ne., B pesyntar
OCHOBHO Ha noBuwleHnTe NybrnmyHn pasxonun, NnopoaeHn ot naHgemusaTta (aeomumt ot 3.9%
no AaHHun Ha EBpocrtar). NMpe3 2022 r. cutyaumsta neko ce nogobpsea, kKato GIOLKETHOTO
cango € OTHOBO OTpuuaTtenHo, HO B MNO-HUCHK pasmep Ha 1 347,3 mnpa. ne. [Noctbnunute
npuxoam No KoHconuaupaHata uckanHa nporpama npes 2022 r. Bbanuasar Ha 64 765,4 MIH.
ne. (npu 52 458,9 MnH. nB. npe3 npegxogHata roguHa). brogpkeTHoTO cango no
KOHconuaupaHaTa douckanHa nporpama kbm epyapu 2023 r. e oTpuuaTternHo B pa3mep Ha
190,9 MnH. NB. 1 ce hopmmpa OoT AePUUUT No HauMoHanHus GrogxkeT B pasmep Ha 300,1 MnH.
NB. N N3NULWBLK NO eBponenckuTe cpeacTtea B pasmep Ha 109,2 mnH. n..

duckanHmaT peseps kbM Kpas Ha 2022 1. e 13,4 mnpa. nesa cpewly 10,7 mnpAa. nB. rognHa
no-paHo. B kpas Ha doeBpyapu 2023 1. domuckanHusa peseps e 15,5 mnpa. ne., B T.4. 15,1 mnpa.
nB. 4eno3nTn Ha omuckanHus peseps B BHB v 6aHkn n 0,4 mnpa. ne. B3eMaHna oT oHAO0BETE
Ha EBponenckns cbio3 3a cepTudmumpaHn pasxogu, aBaHcu N SPyri.

B kpas Ha 2021 ., no AaHHM Ha EBpocCTaT, HUBOTO Ha 3a4TbXHANOCT Ha CTpaHaTa (aAbpXaBeH
N obpxaBHorapaHtupaH obunr) e 23.9% ot BBI1, B cpaBHeHue ¢ 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 ., 25.9%
B kpas Ha 2015 1., 27% B kpad Ha 2014 . n 17% npe3 2013 r.

Mo To3M nokasaTten cTpaHaTa € C BTOPOTO Hal-HUCKO CbOTHOLLEHWE Cpef BCUYKM CTPaHU B
EC (camo EctoHua e ¢ no-gobpu gaHHn). TpeBOXHOTO €, Ye npe3 2014 1. AbpXXaBHUS ObNr
noyTH ce yaeowm, Ho cneq 2017 r. cutyaumnsaTa e Beye marko no-onTMMmncTmyHa (cnegsa obave
Aa ce oTbenexu, Yye cTtpaHata HM OTHOBO € nuaep Mo CKOPOCTEH pacTex Ha Abfra npes
nocrnegHuTe roanHu, ocobeHo cnepn naHgemuaTa Covid-19).

3a 2022 r., cnopeg M®, HOMUHaNHWS pasmep Ha AbpxaBHus Abnar € 18 965,5 MnH. eBpo.
KbM kpaa Ha ceBpyapmn 2023 1., no gaHHn Ha MO, obave, HOMWHANMHUAT pasmep Ha
ObpXXaBHUA ObIT ce yBenuyasa 1 Bb3nuaa Ha 40 021,9 mnH. nesa (20 462,9 mnH. eBpo), OT
konto 11 120,9 MnH. nesa BbTpeLleH 1 28 900,9 mnH. nesa BbHLWEH. B kpas Ha cdespyapu
CbOTHOLWeHMETO ,AbpxaBeH abnr/bBIM* e 23%. KoepuumeHTnte Ha BbTPELLHUS N BbHLUHUS
abpxaBeH abnr kbM BBI1 ca cbotBeTHO 6.4% u 16.6%. B cTpykTypata Ha gbnra
OTHOCUTENHUAT ASAN Ha BbTPELLHUS ObpxaBeH obNr € 27.8%, a Ha BbHLWHUA — 72.2%. B kpas
Ha (pbeBpyapu OenbT Ha Obira, JEHOMUHUPaH B €Bpo, AocTurHa 73.2%, B nesose — 26.6%, B
wartckmn gonapu — 0.1%, v B gpyrn Banytm — 0.1%. B cTpykTypaTta Ha gbfira no Kpeamtopu ¢
Han-ronsiM OTHOCUTENEH AdAn ca eBpoobnurauuuTe, eMUTUpaHM Ha MeXayHapogHuTe
Kanutanosu nasapu — 56.3%, cnegBaHu OT BbTpewHuss abnar — 26.9%, n kpeantn ot
pasnMYHM MeXOyHapoOHW WHCTUTYuMU. B nuxBeHaTa CTpykTypa Ha Oblra B Kpas Ha
deBpyapu CbLLUO ce HabnogaBaT WM3BECTHU, MUHUMArHW NPOMEHW — AEenbT Ha Abfira C
doukcnpaHu nuxen neko ce yesenuum 0o 98.4%, a Ha To3M c nnasawm nuxen e 1.6%. B
OCTaTbYHUA MaTypuUTET Ha Abfra B obpaueHne npeobnagaBa AbArocpodHna avnr (4o 1
rognHa — 6.99%, ot 1 no 5 roanun — 31.53%, ot 5 0o 10 roanHn — 36.66% n Hag 10 rogmnHKn
—24.82%).
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KpeautHunat pentuHr Ha bbrnrapus e BBB abnrocpoyveH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camus penTuHr ot BBB - Ha BBB ¢ nonoxuTtenHa
nepcnekTyBa (Mo HacTosLLeM nepcneKkTueara, cnopes areHuusaTa 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
Baa1l 3a gbnrocpodHuTe 6aHKOBM Oeno3nTu, KaTo nepcrnektueaTa e crtabunHa. Cnopen
ckanata Ha Fitch, kpeantHna penTtuHr Ha bbnrapus 3a dyxgectpaHHa Banyta e BBB ¢
nonoXxuTeriHa nepcnekTmea (3a nocnegHo nosuweH Ha 01.12.2017 r., a npe3 despyapu 2021
r. nepcnekTeaTta 6e npoMeHeHa oT cTabunHa Ha NoNoXnUTenHa 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 LSAN0, CbLLECTBYBA 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 nogaje 3asiBneHue 3a NnpucbeuHsBaHe KbM
eONHHUA BanyTeH mexaHnsbM ERM I, egHOBpemMeHHO € nogaBaHe Ha 3asBfeHue 3a
ocblUecTBABaHe Ha 6nm3ko cbTpyaHndecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBMS HAA30p U
npe3 2020 r. 4NeHCTBOTO BeYye € hakT, a obsiBeHaTa uen 3a Bnu3aHe B EBpo3oHaTta e oT
HayanoTto Ha 2025 r.). Cbwo Taka u npoeeaeHnte npes 2016 r. nperneq Ha akTMBUTE U CTPEC
TecToBe Ha TbproBckute GaHkM B CTpaHaTa (a creg ToBa M Ha 3acTpaxoBaTenHuTe wu
NEHCUOHHUTE pYXXeCTBa), CbLLO crneasa Aa umaTt No3nTUBEH epekT BbpXy CTabunHocTTa Ha
doMHAHCOBUA CEKTOP.

B ponbriHeHWe KbM pasrnegaHnte no-rope nofmTUYeckn pUCKOBe Mo OTHOLLEHME CNPaBAHETO
C Kpu3ata, cneasa fa ce otbenexu, ye busHecsbT B bbnrapms nma oTHOCUTENHO OrpaHuyeHa
NCTopuSA Ha PYHKUMOHMPaAHe B CBOBOOHWM nasapHu ycnosus. B cpaBHeHWe ¢ KomnaHuuTe,
PYHKUMOHMPALLM B CTpaHUTE C pa3BuTa nasapHa MKOHOMUKA, Obnrapckute doupmm B no-
ronsiMa CTeneH ce xapaktepusupar C nunca Ha ynpasreHCKM ONUT B Mas3apHU YCIioBUSA U
OrpaHU4YeHn KanuTanoBu pecypcu, C KOUTO Aa pa3BmMBaT CBOUTE onepauuun, Kakto U C H1UCKa
€(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 peq ce OTpassiBa Ha pacTexa Ha KpeauTute, NUXBEHUTE pasxoan u
CNOCOBHOCTTa Ha KNUeHTUTEe Aa U3nNbiiHABaT 3adbihKeHusTa cn HaBpeme. Beska HeraTuBHa
NpoOMsiHa B €4WNH U NOBEYE MaKpPOUKOHOMUYECKM DaKTOPK, KaTo NIMXBEHUTE HUBA, KOUTO ce
BNUAAT OT NUXBEHUTe HMBa B EBpo3oHaTa Mo cunaTta Ha npaswunata Ha gencTBawus B
Bvnrapua BanyteH 0opa, WHMNaumsata, HuBata Ha 3annatute, ©GespaboTtuuara,
YyXXOEeCTPaHHUTE MHBECTULMW U MEeXAyHapogHata TbproBusi, Morat ga MmaT CbLieCTBEH
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 (OOLLUMHCKM) AaHbLM M TakCW, AaHbK BbpXy KoprnopaTuMBHaTa nedyanba, OaHbk
nobaBeHa CTOMHOCT, akUM3u, U3HOCHU M BHOCHU MUTa U UMOTHU AaHbuUu. [pes nocnegHuTe
roouHu, B YCMNOBUSITA Ha MeXayHapodeH WM BbTPEelleH MKOHOMMYECKU pacTex, HSKOMKO
npaBuUTenNcTBa npeanpuexa Mepkn KbM oNTMMU3MPaHe U HaMmansiBaHe Ha AaHbYyHaTa TEeXeCT
KakTo BbpXy CTOMaHCKuTe cybekTu, Taka W Bbpxy rpaxgaHute. B ycnoeusita Ha
MKOHOMMUYECKa KpM3a Bb3MOXXHOCTUTE 3a AOMbIHUTENHO HamMarnsBaHe Ha JaHb4yHaTa TeXeCT
ca CUIHO OrpaHU4YeHu, KaTto € Bb3MOXHO M 0bpbliaHe Ha npoueca (4pe3 yBenvyasaHe Ha
JaHbyHaTa TeXecT UnM 4Ype3 HamanseaHe obema NpedocTaBsHM OT AbpXkaBaTta YCryru,
WHBECTMLMN 1 Op.).

MpucbeanHsaBaHeTo Ha Bbbnrapua kbm EBponenckua cbio3 foBeae A0 yBerMYyeHa
KOHKYPEHLUUSI U AOMBITHUTENTHU U NMO-YTEeXHEHU perynauum

Cnen npucbeguHsBaHeTo 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 eMUTEHTa, Tbil KaTo MpU NpemMaxBaHETO U
HamansBaHeTo Ha GapuepuTe HOBM KOHKYPEHTW OT APYrM CTPaHW YNEeHKM HaBrs3oxa Ha
Gbnrapckus nasap. ToBa Bogu 4O HaMansiBaHe Ha npuxoauTte u nevanbarta Ha [pynarta. Ot
apyra ctpaHa, XapMOHU3MpPaHEeTO Ha 6bNrapckoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckMs Cblo3 3a KOHKYpPeHUMATa € HanoXuTenHo, KaTo BCAKa MpoMsAHa B
3aKkoHoOaTencTBoTo fosede [0 HeobxogumoctTta EmuteHTa ga ce cbobpassBa C
OOMbMAHUTENHU U NO-0BpeMeHNTENHN 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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