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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNOPENBU

Hactosawmar mexguHeH KoHconuaupaH aoknag 3a genvHoctta Ha Xumumnopt Al npeactaensiea
KOMEHTap W aHanmM3 Ha (MHaHCOBUTE OTYETM M Jpyra CblLecTBEHa WH(OpMaLMs OTHOCHO
PUHAHCOBOTO CbCTOSIHNE N pe3ynTaTuTe OT AerHOCTTa Ha [pynaTta 3a BTopo Tpumeceydne Ha 2023 T.

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

Summmnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapcku NnpeanpuaTus. 3anoyHano genHocTTa Cu KaTo
BbHLUHOTBLPrOBCKO APYXXECTBO, CneunanuanpaHo B Tbpropusita C XMMUYECKM NPOAYKTWU, LHEeC
Summmnopt” ALl e yTBbpAeHa XongMHroBa komMmnaHusi, obegmHsealla ycnewwHn éusHecu. OcHoBHaTa
chbepa Ha genHocT Ha “Xumumnopt” ALl e npugobuBaHe, ynpaeneHue, npogaxba Ha yyactus Ha
Obnrapcku u 4yXXgecTpaHHW LpYXeCTBa, MPecTpPyKTypupaHeTo M ynpaBleHUETO Ha AObluepHu
apyxectBa OT noptdenna. [ObuepHute ApyxecTBa 3aemaT BOAELM No3vumMm B pasfinyHuUTE
MKOHOMMYECKN CEKTOPU, B KOMTO OCBLLLECTBABAT CBOSITA AENHOCT:

» 6aHKOBM yCnyrn n omHaHcu

* 0010 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMNOPT U HA3eMHU LENHOCTN N0 06CNy)KBaHE U PEMOHT Ha CaMorneTn

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

* MPOM3BOACTBO, NpepaboTka U TbProBusi CbC 3bPHEHWN XpaHW 1 pacTUTENHM Macna
Bcekn eguH ot pabotewmte 6nmn3o 6 000 gywm B cTpykTtypata Ha  Xumumnopt” ALl gonpuHacsa 3a
ycrnewHoTo npuobuwaBaHe Ha Obnrapckua Gu3Hec kbM eBpornenckute ctaHgaptu. [locnegHute
roauHN yTBbpAUXa KOMNaHuATa MU Kato Bogewla Ha ,bbnrapcka ¢goHgosa Gopca - Cocums” AL,
BKIIOYEHA B CEMMEHT akumm - “Premium®, B nHaekcnte SOFIX, BGBX40 n BGTR30, koeTo e pe3yntar
Ha NPaBWHOTO MNII@HUWPAHE Ha WHBECTUUMUTE W NpodecuMoHanHUTe LEeNCTBUS U yCuUnus Ha
MeHNDKMbHTA. [JeMHOCTTa Ha ApY)XeCTBOTO KaTo NybrnnyHa KomnaHus e Cb3gaBaHe 1 YTBbpXKaaBaHe
Ha ePeKTUBHO (PYHKLIMOHNPALLM MOAENM Ha KOPMNOPAaTMBHO yrpaBneHue, rapaHTMpaLlLn paBHONpaBHO
TpeTMpaHe W 3awuTa npaBata Ha BCWMYKM akumoHepu. [MpakTuka e npo3payvyHOTO U KOPEKTHO
paskpuBaHe Ha MHopMaLms, Heobxoanma Ha HaCTOALMTE akUMOHEPW, 3anHTEpPeCcoBaHNTE nuua u
NnoTeHUNanHNTEe MHBECTUTOPW.

KbMm HacToawmsa etan OCHOBHUTE npegumMmcTea Ha ,Xumumnopt” Afl ca:

- [llo3HaBaHe Ha WKOHOMWYECKMTE W MONMUTUYECKMTE YCrnoBuS W JageHocTn B Bwnrapus,
notpebHocTuTe M cneundudHNTE OCOBEHOCTM Ha KIMEHTUTE, 3aBOBaHM A06pu MNo3nUUK B
cTpaTerMyeckn oTpacnm oT MKOHOMMKAaTa Ha CTpaHaTa;

-flokasan ce MEHUKBPCKM eKMn — rpynarta pasnorara CbC CUIHO MOTUBMPAH €KUM OT MEHUIKBbPU C
BM3MSA 3a pacTexa Ha XOmnauHra, ¢ JoKasaHu YMEeHUs U OnuT B ynpaBneljm"e'Tb, npuaobrBaHeTo U
NPeCTPYKTYPMPAHETO Ha KOMMaHUK KakTo B GnaronpusaTtHa, Taka 1 B He6nar6npwml-yna§pk|a cpena.
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNOPENBU

O6wa uHdopmauusn 3a Npynara Ha XumumnopTt Al
Xummmnopt ALl e ny6nu4HO ApYyXeCTBO C ABYCTEMNEHHA CUCTEMA HA yrNpaBleHune.

Bcuukm uneHoBe Ha YnpasutenHus CbBeT u Ha HagsopHua CbBeT OTroBapAT Ha 3akOHOBUTE
N3NCKBAHMA 3a 3aeMaHe Ha gnbxHocTTa uM. OpraHu Ha ynpaeneHue Ha [pyxectBoTo ca: O6Lio
cbbpaHne Ha akuuoHepuTe, HagsopeH cbBeT M YNpaBuUTENEH CbBET. YNPaBUTENHUAT CbBET
ynpaBnsBa B CbOTBETCTBME C YCTAHOBEHUTE BU3MSA, Lenn n ctpaterna Ha Xumumnopt AL. Bcuukn
YNEeHOBE M Ha YynpaBUTEMNHWUTE WM KOHTPONMpALLM OpraHm ce pbKOBOAAT B CBOATA AEWHOCT OT
obwonpreTnTe NPUHLMNN 3a NOYTEHOCT ,ynpaBsrieHcka U NpodecrMoHanHa KOMNETEHTHOCT.

OcHoBHata cTpaTterms u MHBeCTULMOHHATa nonuTtuka Ha , Xumumnopt” ALl ca cbCpeaoTodeHnN BbpXY
NO3MLMOHUPAHETO Ha rpynata KaTo 3Ha4yMM MapTHbOp Npu OBCNYXXBaAHETO Ha TPaguUMOHHWUTE 3a
CTpaHaTta M pervoHa TbProBCKM MoTouu. B yacTHOCT ToBa MOTMBMpPA HABMM3aHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMaHCTBO, PUHAHCOBKU onepauumn n HegBKUMU NMOTU.

[pyxecTtBarta oT nkoHommu4deckarta rpyna Ha XummumnopTt Al 59 6posa o6wo, o6ocobeHun B criegHUTe
BOOELLM U KIHOYOBU CEKTOPMU:

- OrHaHCOBUAT CeKTOp 06NnacT, KbAETO rpynaTa ce CTpeMu Aa NPeanoXu MbIeH CNekTbp yCnyrun
Ha KnneHTuTe cu. duHaHcoBara rpyna B pamkute Ha ,XuMmumnopt” ALl noHacToALLEM BKIHOYBa
yHMBeEpcarnHa Tbproecka 6aHka, KoaTo uma TpaguLMOHHO 406pKU NO3NLMK B KPEAUTUPAHETO,
o6Wo- un KMBOTO3acCTpaxoBaTeNnHW APYXKeCTBa, MNEHCUOHHOOCUTYpUTENHA KOMMaHus,
ynpasnsBaLLo APYXeCTBO (B3auMHKU (poHA0BE).

- TpaHcnopTbT € BaxXeH CeKkTop 3a rpynata. bwnrapus reorpadcku e pasnonoxeHa Ha
KpbcTOnbT Mexay EBpona n A3una/bnnskua n3Ttok, kato net oT geceTte TpaHCEBPOMNENCKU
TPaAHCNOPTHM KOPMAOPU MWUHaBaT npe3 cTpaHarta. [pynata Ha Xumumnopt” ALl passuBa
Bb3QYLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo MU B TPUTE Criydasi ce CTpeMu Aa NoKpue MbIiHUS
CMeKkTbp AENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKN. YnpaeneHue Ha netuwa u
NPUCTaHULLA, PEMOHT M TEXHUYECKO OBCNyXBaHe Ha TPAHCNOPTHM cpeacTea, obenyBaHe Ha
TOBapwW, areHTupaHe).

- [logo6bHO Ha TpaHCNOPTHUA CEKTOP, U NPU CEMNCKOTO CToMaHCTBO  Xumumnopt” Al ce ctpemu
Aa obxBaHe B AEeMHOCTTa CU MbIHMA CNEKTbP Ha BusHeca — B criyyas, pokycmpankm ce ot
efHa cTpaHa BbpXxy M3KyrnyBaHe, TbProBusi, NOMMCTUKA, CbXpPaHeHNe Ha 3bpPHO 1 MacrioganHu
CeMeHa, KaTo aKTMBHO Ce TbPCAT U eKcnroaTnpaT B3aMMOBPBb3KUTE U CUHEPTUUTE C ApYruTe
Gu3Hecu (TpaHcnopT, uHaHCK 1 gp.).

- CeKkTopbT no npoyyBaHe n AobvB Ha HedT M ra3 ce pasBmBa OCHOBHO, Ype3 AbLUEPHOTO 3a
lpynata ppyxectso [OHI A[l, KoeTo e eOuMHCTBEHOTO 6bNrapcko  ApYXecTBo,
OCbLLECTBABALLO MbfHMA KOMMIEKC OT OENHOCTW MO TbpceHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoaraumsi Ha HedTEHN N ra3oBU HaxoguLia, KakTo U npepaboTka Ha cypoB HedT Ao
KparHW NpogykTu 3a nasapa.To e npaBOnpUEMHMK Ha OCHOBHWUTE reonoronpoyysaTesiHu,
Hay4HO-U3CNeaoBaTeNiCkKM U NPOM3BOACTBEHN NpeanpuatMsa u o06ekTM OT Obnrapckata
HedhTOgOOMBHA NPOMULLNIEHOCT C Hag 50-roguliHa NCTopus.



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNOPENBU

AkuyuoHepHa cmpykmypa kbm 30.06.2023 2.

CovrnacHo cnpaBka oT UeHTpaneH genosutap, nsgageHa kbm 30 toHM 2023 r. yneHoBeTe Ha
HaasopHusa n YnpaButenHusa CbBET NputexasaTt criegHus 6pon akuum:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

MBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBP KEPE3OB 160 000 6p. 0,07%
MMPOINOB NBAHOB 89 066 6p. 0,04%
HWKOJIA MAULLEB 36 790 6p. 0,02%
MAPWH MUTEB 26 533 6p. 0,01%

YneHoBe Ha Hag3opHusA cbBeT:

MHBECT KEMNTBIT A 173 487 247 6p. 72.39%

LIKE rPYIM EAQ 1296 606 6p. 0,54%
MAPUVAHA BAXOAPOBA 199 6p. 0,00%



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNOPENBU

®duHaHcoeU nokaszamesnu

Mopagn cneumpuyHMA xapaktep Ha AeWHOCTTa Ha eMuTeHTa - XONAMHroBa [LOEeWHOCT,
OCHOBHUTE MPUXOON Ha OPYKeCTBOTO Ca KakTo NPUXoAuTe OT onepaTuBHa OEWHOCT, Taka U
duMHaHcoBa, OpPMUPaAHN OT MOSIOKUTENHN Pas3fMKM OT onepauunm ¢  dUHAHCOBU
WHCTPYMEHTU, NPUXOAW OT NUMXBWU U OuBuAeHTU. OnepaTMBHUTE MPUXOOM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHU UMOTU, YCIYru U OpYyri.

e Kbm 30 toHn 2023 r. XummmnopT ALl otunTa Ha koHconuanpaHa 6asa obLo 6pyTHH
npuxogun Ha ctonHocTt 9 490 915 xun. n..;

e PeanusnpaHata nevanba npean obnaraHe ¢ gaHbuum Ha Xumumnopt ALl Ha
KoHconuaupaHa 6a3a kbM 30 toHu 2023 . € B pa3amep Ha 57 624 xun. nB.;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepute Ha XumumnopT A kbm 30
toHn 2023 1. e B pa3mep Ha 39 783 xun. ns.

*llodpobHa uHopmauusi 3a puHaHcoeume rioKkaslamesnu e onucaHa 6b8 KoHconudupaHus
¢uHaHcos omyem.

e WHdopmauums 3a BaXKHM CbOUTUA, HACTHLNUKN NPe3 BTOPOTO Tpumeceume Ha 2023 r.

[Mpe3 nepuoga Ha BTOPOTO TpuMeceyme Ha 2023 I HAMa CKITHOYEHU U U3MbIHABAHU
CbLUECTBEHU COENKU

e BnuaHme Ha BaxHUTe cbLOUTMA 3a [pyXecTBOTO, HaAaCTLMUNM Mpe3 BTOPOTO
Tpumeceume Ha 2023 r.

Ha 21 deBpyapu 2022 r. ¢ ykas Ha lNpe3ungeHTta Ha Pyckata Pegepauus, 6sxa npusHatm
KaTo camocToATenHu abpxasu [JoHeukaTa HapogHa penybnuka un JlyraHckata HapoaHa
penybnuka. Ha 24 despyapu 2022 r. MuHuctepctBo Ha otbpaHaTta Ha P® 06sBu
,CneunanHa BoeHHa onepauusa“ Ha Teputopusita Ha Penybnuka YkpaniHa.

3anoyHannTe BOEHHM OENCTBUS Ha TeputopuaTa Ha Penybnvka YkpanHa un cBbp3aHuTe C
TAX MEPKMK, KOUTO Bsixa BbBeAEHN OT AbpxaBuTe oT EBponenckunsa cutos, BKI. bbnrapusa
cnpsimo Pycka ®enepauuns n peumnpoyHo - nopaxaart reornonmTnyecko,
MaKpPOMKOHOMWYECKO M NMa3apHO HarnpexXeHue, YNETO N3paxKeHne ca BUCOKUTE LieHU Ha
CTOKW, EHEPIUHM pPecypcu, MHdNauusa n nasapHu konebaHus.

MkoHOMMYeckuTe nocneanumn ot BOEHHUA KOHQNUKT B YKpariHa He moraTt aa 6bvaar
OLIeHEeHW, HO BeYe UHOMKMPAT 3a U3KIMIOYUTENHO CepUO3HU ePeKkTn BbPXY LiAnocTHaTa
rnobanHa nkoHomuka. LleHnte Ha eHeprnata n CypoBMHUTE — BKIOYUTENHO Ha nleHuuarta
N OpYyrute 3bpHEHN KynTypyn —ce MOoBULLMXa 3HAYUTENHO, YTEXHABANKUA AOMBIHUTENHO
MHNALMOHHNA HAaTUCK OT CMYyLLEHUATa BbB Bepurata 3a JOCTaBKu U OT Bb3CTAaHOBSABAHETO
OT naHgemuaATa, npegussukaHa ot Covid-19. OyakBa ce LeHOBUTE CbTPeCeHUs Aa oKaxaT
BMMsiHME M B CBETOBEH MaLLab. AKO KOHMUKTBT TbPNn HEFATUBHO pasBUTUE U ce



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNOPENBU

NpOTOYM 3a NO-NPOABLIPKUTENEH Nepunoa OT BpeMe, MKOHOMUYECKUTE LWeTH Wwe 6baar
3HaYMMU 1 ce O0YaKBa Ada 3acerHaTt BCUYKM CEKTOPU Ha MKOHOMMKATA, KakTo Ha bbnrapus,
Taka n Ha EC.

PbKOBOACTBOTO Ha [pynaTa e npoabiikv Aa cregu NoTeHUManHoTO Bb3OencTBUE U Lie
npeanpueme BCUYKN Bb3MOXHU MEPKU 3a CMEKYaBaHe Ha EBEHTYamHWN NOTEHUNanHm epexTu.
PbKoBOACTBOTO Ha [pynata e npeanpuveno KOMMMEKC OT OpraHM3auMOHHM MEpKW, C Len
lpynata ga oTroBapsi Ha BCUMYKM BbBEAEHW OrpaHWYEHUs M CaHKUMW Mpu TpaHcdepa Ha
cpeacTtea oT U kbM Pycust n/vunv caHKUMOHUPaHU nMua M MHCTUTYLUMW, BKIIOMUTENHO U
[AENHOCTM MO MNoBuLLIAaBaHe N YKpPenBaHe Ha 3alumTaTta OT NoTeHUManHu 3noBpeaHn AencTBums
N aTaku cpeLly MHPOPMaLMOHHUTE Pecypcu U MHAPACTPYKTypa

° I/IH(bopmau,vm 3a CKIr4YeHUTe royieMum caefnikm mexny cBbp3aHu nuua:

e cOesikume Mexdy cebp3aHuU Jluya, CKJIIOYEHU Mpe3 omyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUmMO ca rMoeusi/lu CbUWecmeeHO Ha
¢puHaHCOBOMO CBLCMOSIHUE Uunu pe3ynmamume om OelHocmma Ha
apyxecmeomo e mo3u nepuood;

- CBbp3annte nuua Ha [pynata BknwyBat cobCTBEHMUMTE, acouumpaHn U
CbBMECTHM NPEeanpuUsaTUS U KITOYOB YNpaBrieHCKN nepcoHan. AKO He e U3PUYHO
ynoMeHaTo, TpaH3aKLuMMTe CbC CBbP3aHn NiMLa He ca U3BbPLUBAHM NpU cneumantu
ycrnosus. PasyeTHUTe cymn OBMKHOBEHO ce ypexaaT no 6aHkoB NbT, B BGpon nnu
ype3 npuxBalwaHe. Npe3 OoTYETHUA Nepuog He ca CKIoYBaHW COENKM, KOUTO ca
NOBMUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WKW pesynTatute OoT
AENHOCTTa Ha OpyXeCcTBOTO B TO3M Nepuos.

e NPOMeHuUme 8 CKYeHume cOeslIku CbC C6bp3aHu suya, OrMnoeecmeHu
MexOUHHUSI om4Yem, KoOumo umam CbWecmeeHo eb3delicmeue 6bLpXy
¢uHaHCOBOMO CbLCMOsIHUE unu pe3ysimamume om OdeliHocmma Ha pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyuw,ama ¢ghuHaHcoea 200uHa.

- [lpes oTtyeTHMA nepuog HAMA OKasaHO Bb3AeWCTBUE BbPXY (PUHAHCOBOTO
CbCTOSiHWE UNK pesynTaTuTe oT AeNHOCTTa Ha [pynaTa B crieacTBmve Ha NpomMeHuTe
B CKIMOYEHUTE cOenkn CbC CBbp3aHu nuua. MNogpobHa nHhpopmauunsa 3a caenkute
CbC CBbp3aHu nvua 3a nepuoaa € onoBecTeHa B MPUNOXEHUATa KbM MEXOANHHUSA
KoHconuaupaH (oMHaHCOB OTYET.
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ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTHU
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Mpeav oa MHBecTUpaT B akumm Ha pynaTta Ha XMMUMNopT, NoTEHUMANHUTE MHBECTUTOPY
TpsAbBa BHMMATENHO [a MNPELEHAT PUCKOBUTE aKTOpW, MOCOYEHM B TO3M pasaern, B
AONbfiHEHME Ha ApyraTa MHdopMauuMs, cbabpXKalla ce B ApyrM ouUManHn AOKYMEHTH,
npeactaBeHn ot [pynata. Ako eavH UMM MoBeye OT PUCKOBETE, OMWCaHW Mo-4ony, ce
OCbLUECTBU, TOBA MOXE [a MMa 3HauMTemNeH HeraTueeH edpekT Bbpxy AerHocTTa Ha [pynaTa
Ha XMUMMOPT, pe3ynTaTtute OT HEroBUTE onepauuy unu prMHaHCOBO CbCTosiHME. AKO TOBa
[oBefe 00 HamansiBaHe Ha nasapHaTa LieHa Ha akuuMuTe, MHBeCTUTOpUTEe MoraT Aa 3arybar
4aCTUYHO UMK U3LANO CBOUTE UHBECTMUMWU. PUCKOBETE M HECUTYPHOCTU, ONMUCaHWN NO-A40nY,
He ca eauHCTBeHuUTe, nped kouto MpynaTta Ha XMMMMMNOPT € uanpaBeHa. [JonmbiHUTENHM
PUCKOBE Y OPYrv HECUTYPHU CbOUTUSI, KOUTO NMOHACTOSILLIEM HE ca U3BECTHM UMK Ce cYnUTaT 3a
HECbLLIECTBEHWN, MOraT CbLLIO Aa MMaT 3Ha4YMUTENeH HebnaronpuaTeH edPekT BbpXy AeNHOCTTa
Ha Mpynata Ha XMMUMMOPT, pe3ynTaTute OT onepauunTe nnm UHaHCOBOTO MY CbCTOSHUE.
MoTeHumanH1uTe MHBECTUTOPU TPsAOBA Aa He pa3ynTaTt caMo Ha MHpopMaumaTa, U3NoXeHa B
TO31 pasgern.

MHBecTuMMTE B akuuMm Ha [pynaTta we 6baaT NOAMNOXEeHW Ha pasfUYHU PUCKOBE —
puckoBe, cneunduyHM 3a camata [pyna, KakTo 1 obLLIMTe PUCKOBE, HA KOUTO Ca MOANOXEHU
BCUYKM CTOMAHCKN cyOekTu B cTpaHaTta. [MNpuxoauTe 1 nevyanbarta Ha pynarta morat ga 6baat
HebnaronpuATHO 3acerHaT OT MHOXECTBO BbHLUHM (hakTopu: CTOMaHCKa KOHIOHKTYPa;
cnocobHocTuTe Ha pynata ga pasBuBa YCMNeELHO CBOSI OU3HEC; MKOHOMUYECKUST KNumaT B
CTpaHaTa 1 Apyru, OCHOBHUTE OT KOUTO ca pa3srfegaHu no-aorny.
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PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTpyKTypaTa Ha MpynaTta

XvMUMNOPT € XONMAWHIOBO [PYXXeCTBO W BriolwlaBaHe Ha onepatuBHUTE pesynTtaTw,
(PUHAHCOBOTO CbCTOSAHME U MEPCNEKTUBUTE Npea AeMHOCTTa Ha AbLUepHUTE My ApyXecTBa
MOXe Oa MMa 3HavuTerneH HebrnaronpusateH edekT Bbpxy pesyntatute OT AeWHOCTTa U
(PUHAHCOBOTO CbCTOSAHWE Ha EmuTeHTa, BKNIOYMTENHO M CnocobHOCTTa My Aa m3nnaiwia
AVNBUAEHTMW.

OTpacnoBa cTpykTypa Ha [pynara:

* [Ipon3BoACTBO, TbProBUsi U yCnyru
= ®UHaAHCOB CEKTOop

= TpaHCNOpPTEeH cCeKTop

= HeaBumXxnmm nmotun

= CTpouTeneH U UHXEeHEepPEeH CEeKTop
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30.06.2023 30.06.2023

Ame Ha gbluepHOTO NpeanpuaTue CtpaHa Ha yuypeasiBaHe OcCHOBHa geMHOCT KoHconuaaunoHeH HomuHaneH
npoueHT npoueHT

LlenTpanHa KoonepatneHa bBaHka ALl Bbnrapus drHaHCOB CEKTOP 77,13% 77,13%
LlenTpanHa KoonepatneHa BaHka A[l — Ckonue MakegoHus DrHaHCOB CeKTop 67,37% 91,83%
AO NHBectuumnoHHa KopnopartusHa BaHka Pycka ®epepauus ®drHaHCOB CeKkTop 86,27% 86,27%
LKB 'pyn EAQl Bbnrapus ®dUHAHCOB CeKTop 100,00% 100,00%
LKB Acetc MeHnmxmbHT EAL] Bunrapus ®UHAHCOB CeKTop 77,13% 100,00%
3AA Apmeey, Bunrapus ®UHaAHCOB CeKTop 96,26% 96,26%
3AE[ LKKB Xusot Bbnrapus ®UHaAHCOB CeKTop 100,00% 100,00%
NOAQR LKB Cuna Bunrapus ®UHAHCOB CeKTop 92,25% 92,25%
ON® LUKB Cuna Bbnrapus ®UHAHCOB CeKTop 92,25% 100,00%
YN® UKB Cuna Bbnrapus ®UHAHCOB CEeKTOp 92,25% 100,00%
NNao LKB Cuna Bbnrapus ®UHAHCOB CEeKTOp 92,25% 100,00%
3bpHeHn XpaHu Bunrapus AL Bbnrapus I;Ié)noy”riBoACTBo’ PO A 67,98% 67,98%
MpoyuBaHe u 8O6MB Ha HedT 1 ras Al Bbnrapus ;Ifnoy”riBOp'CTBo’ Tbprosus 1 49,86% 66,22%
BbLnrapcka netponHa pacgpuHepus EOO[ Bbnrapus I;fnoy"'rs:oﬂcmo’ THprosus u 49,86% 100,00%
CnbHyeBu nbum Mposaaus EALl Bunrapust I;Ié)noyvlramsop,cmo, Tbprosua n 67,98% 100,00%
AceHoBa Kpenoct A[l Bunrapus |;|(E)n0yl/lraMBO.D.CTBO, THProBua 1 49.75% 67.40%
MOHTr ~Cepeus EOOQ Bunrapusi ;'cf’noy'/'rEBoﬂCTBo, TbproBus 49.86% 100,00%
WU3paTencTBo reonorusi U MUHepanHm pecypcm Mpon3BoACTBO, THProBUs 1 34.90% 70,00%

oof Bbnrapus yerymm
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30.06.2023 30.06.2023

Ame Ha gbluepHOTO NpeanpuaTue CtpaHa Ha yuypeasiBaHe OcCHOBHa geMHOCT KoHconuaaunoHeH HomuHaneH

npoueHT npoueHT

BynxumTpeia OO[ BbArapus [Mpon3BoacTBO, THProBUS 1 44.87% 66,00%
ycnyrm

Pa6bp Tpelin 00L Bbnrapus [Mpon3sBoacTBO, THbProBuUs 1 40,79% 60,00%
ycnyru

XumuenTtekc EOOL Bbbnrapus [pon3sB0ACTBO, THProBus 1 67,98% 100,00%
ycnyrm

Xumownn BI' EOO[] Bbnrapus | e SEQmETED), T O] 49,86% 100,00%
ycnyrm

3bpHeHU xpaHu rpend EOO Bbbnrapus MpoM3BOACTBO, THProBUS 1 67,98% 100,00%
ycnyrm

TexHo Kanutan A[l Bvnrapus [ [BRIEEREES: TEDTEE 90,00% 90,00%
ycnyrm

Lo6puyku naHaup AL} Bvnrapus Mpou3BoACTBO, THPFOBUA U 40,77% 59,97%
ycnyrm

HaumoHanHa ctokoBa 6opca Al Bbnrapus MpovaBoAcTBO, THProByA U 75,00% 75,00%
ycnyrm

Mpanm Jera Koncynt EOO[ Bvnrapus Mpou3soACTBO, THProBUs U 100,00% 100%
ycnyrm

CK XX Koncynt OO[4 Bbnrapus | PO EEGETED, TR O] 59,34% 59,34%
ycnyrm

Owmera ®uHaHc 00 Bbnrapus Mpou3BoACTBO, THProBUS U 96,00% 96,00%
ycnyrm

An Tu Cuctemc Koncynt EOO[ Bbnrapus IBRIEEAEES: 1= 2TCEN ] 67,98% 100,00%
ycnyrm

Bbnrapcka KopabHa Komnauua EAQl Bbnrapus Mopcku 1 pedeH TpaHcnopT 100,00% 100,00%

Mapaxoncteo Bbnrapcko PeyHo MNnaBaHe Al  Bwnrapus Mopckn 1 peveH TpaHCcnopT 80,75% 80,75%

MopT Banuuk AL} Bbnrapus Mopcku 1 peyeH TpaHcnopT 45,55% 100,00%

MpucTtaHuwe Jlecnopt Al Burrapus Mopckn 1 peveH TpaHcnopT 99,00% 99,00%

NecnopT Npoaxekt MeHugxmbHT EOO Bbnrapus Mopcku 1 pedeH TpaHcnopT 99,00% 100,00%

MAAK KM A Bbnrapus Mopcku 1 pedeH TpaHcnopT 69,91% 86,57%
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPEABU

30.06.2023 30.06.2023

Ame Ha gbluepHOTO NpeanpuaTue CtpaHa Ha yuypeasiBaHe OcCHOBHa geMHOCT KoHconuaaunoHeH HomuHaneH

npoueHT npoueHT

Bbnrapcka JlormctnuHa Komnanusa EOOQ Bvnrapus Mopckn 1 peveH TpaHcnopT 100,00% 100,00%

Mopt Mpuctuc Al Bwnrapus Mopcku 1 peyeH TpaHcnopT 44,41% 55,00%

MopTtcTpoi UHBecT EOON Bbrrapus MopCK 1 peyeH TpaHcrnopT 100,00% 100,00%

MopT UHBecT EOOA Bbnrapus MOPpCKY 1 peyeH TpaHCnopT 80,75% 100,00%

Mopt Bumac EOOA Bunrapus MopCKu 1 peyeH TpaHcropT 80,75% 100,00%

UHTtepnuxtep CnoBakus CnoBakus Mopckn 1 peveH TpaHcnopT 80,75% 100,00%

Bry Cuin Xopain3sbH Kopn Ceitwen MopcK 1 peyeH TpaHcropT 80,75% 100,00%

BbunrepunaH Ebpyens Npyn EA] Bvnrapus Bb3gyweH TpaHcnopT 100,00% 100,00%

Bbnrapus Ep Al Bbnrapus Bb3zyLueH TpaHcnopT 99,99% 99,99%

Bunrapusa Ep Texnnk EOO[ Bbnrapus BbaaylueH TpaHcnopT 99,99% 100,00%

®nait lluins EOOA Bwbnrapus Bb3aylueH TpaHcnopT 0,00% 100,00%

Ebxpnopt KoHcynt EOO[ Bwnrapus Bb3ayLueH TpaHcnopT 100,00% 100,00%

TpaHc uHtepkap EA[] Bwnrapus TpaHcnopT 100,00% 100,00%

Enepronpoekt Al Bunrapus Heaoswmxumu nmotun n 98,69% 98,69%
VHXXEHepUHT

EHepronpoekT IOTunuTuc /B nukBugauus OOf] Bbnrapus Hensukummn mmotn 50,33% 51,00%
VHXXEHepPUHT

Bunrapus Ep MeunteHanc EAL] Bbnrapus IS SLE 100,00% 100,00%
VHXXEHepUHr

Fond LWa6na ALl Bunrapys Heasmxumm umoTm 1 32.41% 65,00%
VHXXEHepUHT

CnopTeH Komnnekc BapHa Al Bbnrapus Heasiwkumm nmoTy u 65,00% 65,00%
VHXXEHepUHr
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MHOOPMALIUA CBINMACHO HOPMATUBHUTE PA3MNOPEABU

30.06.2023 30.06.2023

Ame Ha gbLiepHOTO NnpeanpusTue CtpaHa Ha yuypeasiBaHe OcCHOBHa geMHOCT KoHconupauunoHeH HomunaneH

npoueHT npoueHT

CnopTeH MeHUgXXMBHT EOO[} Bbnrapus HenB/KkMMY NMOTH K 65,00% 100,00%
WNH)XEHEePWHT

TMAR Bbnrapus Heaswxmumn nmoTtun 1 87,66% 87,66%
WNH)XEHEePWHT

Bynxumekc r'mbX "epmaHus Hepsukumym umMoTm 1 100,00% 100,00%
VNHXXEHEPUHT

UuBect Kenutan KoHcynt A[l Bbnrapus T T LT 100,00% 100,00%
VNHXXEHEPUHT

CutHsikoBo MpopgxekT UcTeng EOO[ Bbbnrapus Henaukummn umotn 1 49,86% 100,00%
NHXXEHEPUHT

Wmotun BPIN EOOO Bwnrapus Heaswkumyu umoTn 80,75% 100,00%
WNHXXEHEPUHT

UmoTtn Bumac EOO[ Bwnrapus Hepaiwkumn umotm v 80,75% 100,00%
WNH)XEHEePUHT

MmoTtun AktnButuc 1 EOO Bbnrapus bleaavokumi uMoTHin 67,98% 100,00%
WNHXXEHEPUHT
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MHOOPMALUA CBINMACHO HOPMATUBHUTE PA3IMNOPENBU

XMMMMMOPT e XONAWHIoBO APYXEeCTBO M BriollaBaHe Ha onepaTMBHUTE pe3ynTaTty,
(PMHAHCOBOTO CbLCTOSIHME U MEepPCrneKTUBUTE Npen AEeMHOCTTa Ha AbluepHUTe My
ApYy)XXecTBa MOXe [a MMa 3HaYUTerneH HebnaronpusiTeH eekT BbpXy pe3yntaTture oT
AeNHOCTTa U (PMHAHCOBOTO CbCTOSAAHME HAa EMUTeHTa, BKNIOYUTENHO U cNOCOBHOCTTa
My [a M3nnawa AUBUAEHTH

Tbin KaTo XMMUMMNOPT pa3BuBa AEeNHOCTTa CU Ype3 CBOUTE AbLUEepHU pYyKecTBa, HEroBoTo
PMHaAHCOBO CbCTOSHME, ONepaTUBHU pe3yrTaTi 1 NepcrnekTMBM ca B Npsika 3aBUMCUMOCT OT
CbCTOSIHMETO, pe3ynTatuTe U NepcrnekTMBUTE Ha OblUepHUTE MY ApYyXecTBa, 0COBGeHO Ha
OcHoBHUTe pfpyxectBa. bopcoBata ueHa Ha AkuuuTe Ha EmuTeHTa oTymta OU3HEC
noteHumana u aktmeute Ha [pynata kato udano. CnocobHocTTa Ha XumMuMMNopT Aa
npoabiKaBa Aa UHBEeCTMpPa B pacTexa Ha [pynata cobCcTBeHU cpeacTBa, KakTo U Aa 3ansawa
OvBUOEHTU Ha akuuoHepute B OBMKHOBEHM akumn, ako 6bae B3eTO pelleHune 3a ToBa OT
O6uwoTo cbbpaHne Ha EmuteHTa, We 3aBncK oT peguua aktopu, CBbp3aHn C AbluepHUTe
MYy OpY)XeCTBa, BKNIOYUTENHO pasmepa Ha nevyanbute n napuyHUTe NOTouM Ha ObliepHuTe
OpYyXeCcTBa, KakTo U OT HapacTBaHe Ha 6bopcoBaTa LeHa Ha akuuuTe Ha ObliepHuTe My
ApY>XecCTBa, KOUTO ca nybrnuyHun apyxecTtsa u ce Tbpryeat Ha B®B Codus, kaTo 3a nocnegHo
npes 2019 roguHa 6ewe n3nnateH AUBUAEHT.

Ako [pynata He ycnee pa OCbHLWECTBM WU UHTErpupa ycnewHo 6baewm
npmMaooMBaHUA, KaKTO U Aa OCbLLECTBU peopraHM3sauum, pesynrtaTute ot AeMHOCTTa Ha
pynaTta n ¢douHaHCOBOTO M CbLCTOSAHME MOraT Aa nocrtpagar

[o T0o3n momeHT [pynata e pasBumBana onepauuute cu B Bbnrapua Han-seve uypes
npnaobuBaHMs Ha [JgpyxectBa WM aktmBu W [pynata Ha XuMUMNOPT O4vakBa Te3u
npnaobuBaHMs ga npogb/pkaT M 3aHanped. [pynata Bb3HamepsiBa Oa OCbLUECTBSBA
cTpaTternsa Ha naeHtTuduumpaHe n npugobreaHe Ha GU3HecK, ApyecTBa U akTUBM C Orneg
eKcnaH3nga Ha genHoctta cu. Hama curypHoct obade, Yye pynaTta we ycnee n 3a B 6baeLue
na naeHtuduumpa noaxoaswmn obekTn Ha npuaobmeBaHe U UHBECTULIMOHHU Bb3MOXHOCTU
unn 4Ye npuoodutute B Obaelwle KOMMAHUM U akKTUBM Lie ObaaT peHTabunHKW, KakTo
nenHocTuTe gocera. B gponbnHeHne, npuaobmBaHusTa u HBECTMLMNTE ca 0OEKT Ha peanua
PUCKOBE, BKITHOYUTENHO Bb3MOXHW HebnaronpuaTtHu edekTn Bbpxy pesyntatute OT
AenHocTTa Ha [pynarta, HenpegoBuaeHU CbOUTUSA, KaKTO M 3adbiDKeHUst U npobnemu npu
WUHTErpupaHe Ha AeNHOCTUTE.

pynata Ha XuMuMmnopT € B Npouec Ha MU3BbpLUBaHE Ha peguvua peopraHudauuu. pynarta
OYaKkBa Te3u peopraHusauuuM ga gosedar 0O MKOHOMUM Ha cpeactBa U no-eqpekTUBHO
ynpaeneHne Ha ©usHecute. Hsama curypHocT, ye [pynata Ha XuMUMMOPT Le Yycnee
CBOEBPEMEHHO M MbfHO Aa W3BbPLUM MMaHUPaHUTE peopraHu3auuu, Kakto U 4ve Te LWe
reHepupart o4akBaHUTE NOM3n, BKIKYUTENHO NKOHOMUSATa Ha pasxoau.

Bbp3uar pactex Ha Npynata Ha XumMnmMmnopT v npecTpykTypupaHusaTa B FpynaTta morat
Aa Obpar npegM3BMKaTeNICTBO 3a HEWHWTe CUCTEMM 3a  onepauUoHEH,
agMUHUCTpPaTUBEH U (PpMHAHCOB KOHTPON
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MHOOPMALUA CBINMACHO HOPMATUBHUTE PA3IMNOPENBU

OuyakBa ce TeEMMbT Ha pacTex M pasWwnpsBaHETO Ha AeNHOCTTa Ha pynata Ha XnmMumnopr,
KaKTO U NpecTpyKkTypupaHusata B [pynarta, Aa NpoAbiikaT U CbOTBETHO [a HapacTsa U
HeobxoaMMocTTa OT OcuUrypsiBaHe Ha Mo-rofieMu ynpasreHCKM W onepaTtvBHU PeCypCu.
pynata Ha XuMUMMOPT nonara ycunusa ga OnTMMU3Mpa onepatuBHATa CU CTPYKTYpa,
KOHTPOSTHUTE M (PMHAHCOBUTE CU CUCTEMU, KaKTO M Aa npuenmya u obyyvyaBa kBanuguumpaH
nepcoHan. MeHUDKMBHTLT Ha [pynata Ha XumMumnopT BsApBa, 4Ye pasnofnara c
HeobxoaMMuTe pecypcu 3a NpoabiKaBalloTo paswmpeHre Ha genHocTTa cu. Kato ce nma
npeaBu cTpaTervsita 3a eKkcnaHsmBeH pactex Ha [pynarta, obade, HAMa CUrypHOCT, 4ye
cucTemMuTe 3a onepaTtuBeH U PUHAHCOB KOHTpos Ha [pynata Ha XMMUMMNOPT LWe moraT aa
npoabImKaT Aa (PYHKUMOHMPAT NO HAa4YMH, NoAxXoasLl Aa nogabpXa u yrnpasnsasa epekTUBHO
6baewma My pacTex.

pynaTta Ha XummuMnopT Mmoxe Aa n3depe Henoaxoasilia nasapHa crparterus

BbvoewuTe nevandbun n nkoHoMmyeckaTa CTOMHOCT Ha [pynata Ha XMMUMNOPT 3aBUCAT OT
cTparterusaTta, nsbpaHa OT ynpaBneHCKUs eknn Ha EMuTeHTa 1 ObluepHUTe My ApyXecTsa.
M360pbT Ha Henogxodsa nasapHa cTpaTerna Moxe a gosege Ao 3arybu unv nponycHaTtu
nonsu. pynata Ha XuMUMMOPT ce CTpemMu da ynpaeBnsBa CTpaTernvyeckns puck 4pes
HenpekbCcHaTO HabnigeHve Ha U3NbIHEHMETO Ha CBOSTa cTpaTteryst U pesynrtatu, 3a ga
pearMpa Bb3MOXHO HaW-ObP30, ako ca HeobxoaMmMuM nNPOMEHM B CcTpaTerusTa.
HenoaxogawuTte nnu 3abaBeHn NpoMeHn B cTpaterusta Ha pynata 6uxa mornun ga umart
3HaunTeEnNeH HebnaronpuaTeH ePekT BbpXy HerMHaTa AEeNHOCT, onepaTuBHUTE N pesynTtaTtu u
$MHAHCOBO CbCTOSIHME.

MoBeueTo geHOCTU Ha MpynaTa ce ocbLUecTBABAT B CUITHO KOHKYPEeHTHa cpeaa

C npuemaHeto cu B EC ot 1 sHyapu 2007 r. bBbnrapusi cTaHa 3Ha4YMTENHO NO-aTpakTUBHA 3a
YyXXAeCTPaHHN MHBECTULUKN N Ce YNECHWN 3Ha4YMTENHO N3BbPLUBAHETO Ha ENHOCT B CTpaHaTa
Ha Yy>XOEeCTpaHHM M Han-Bevye Ha EBPOMenckn komnaHuu. ToBa ce OTHacsa ocobeHo 3a
cTpaterndeckusi 3a [pynara cektop Ha PMHaAHCOBUTE YCnyru, nopagu Bb3MOXHOCTTa Ha
KpeauTHW, 3acTpaxoBaTenHn U Opyru (PUHAHCOBU WHCTUTYLUW, JUUEH3UPaHU B ApYyru
AbpXxaBu yneHkn Ha EC, aa n3ebpluBaT AUPEKTHO AEMHOCT B bbnrapusa npu ycrnosusTa Ha
cBOOOOHO NPeaoCcTaBsiHE Ha YCNyru.

CwunHaTta KOHKypeHLmMs e 0cobeHO xapakTepHa 3a nasapa Ha (PMHaHCOBM YCIyru, B KOWTO
onepwupart Hakon ot OcHoBHUTE OpyxecTBa. Cnea npmBaTnsaumsaTa Ha ObpXKaBHOTO yvacTune
B Obnrapckute 6GaHKM W 3acTpaxoBaTenHW [OpYy)XecTBa, B Te3n CEKTopuM nocreaBaxa
3HaAYMTENHN NPECTPYKTYpUpaHus. Yyxxam ctpatermiyeckn MHBeECTUTOpU Npmuaobuxa gsanoee B
noBe4yeTo OT ronemmte Gbnrapcku GaHKM U 3acTpaxoBaTenHW APYXecTBa, npecriensanku
arpecuBHN cTpaTerMm Ha pacTeX M BbBeXAaHe Ha MOOEpHUM CUCTEMU, TEXHOMOrMM U
npaktukn. Hsakonm Obnrapcku 6GaHkM nonagHaxa B MO-LWUMPOKM — MEXAyHapOoAaHU
KOHCONMAALUMOHHN NPOLECK M Taka 3HAYMTENHO Ce 3acunn TaxHaTa No3uumMs Ha BbTPELUHNS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha YyXAECTPaHHW (PUHAHCOBM KOHrromepaTw,
MOXe Oa npoabipkaBaT ga MmaT NpeuMyLLecTBeH OOCTbN A0 CBeX (hMHaHCOB pecypc Ha
KOHKYPEHTHa LeHa, AopM B yCroBMsATa Ha paspasunara ce domHaHcoBa kpu3a. 3acuneHara

KOHKYpPEeHUMSA BbB (DMHAHCOBUA CEKTOp MOXe Aa foBede OO0 OTNMB Ha KnneHTu Ha UKB u
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ApMeeL, M HamansBaHe Ha nasapHus UM gan. Tesm v gpyrn gpaktopum moraT ga 3acerHar
HebrnaronpnaTHO (PMHAHCOBOTO CbCTOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLMU B
pynara.

MacoBo HaBnM3aHe Ha aBMOKOMMaHUK OT T.Hap. “GrogxeTeH knac” (low cost) Ha 6bnrapckus
aBMaUMOHEH Nasap MoxXe Aa JoBede 0 HamarnsBaHe Ha NpUXoauTe Ha aBUOKOMMaHUsSTa oT
pynata bvnrapus Ep. Bnasnoto B cuna cnopasymenue “OTBopeHo Hebe”, Npun KOETO BCUYKM
aBMOKOMMaHWN, OTroBapsLLM Ha €BPOMNenCKUTE HOPMW 3a CUTYPHOCT Ha noneturte, umart
paBeH OOoCTbN OO0 ObnArapcknsi aBMauUMOHEH nasap MoXe [a [oBede OO0 HamansiBaHe Ha
NpuxoamnTe Ha aBUaLUVOHHUAT NpeBo3Bady B [pynaTa.

HapaCTBaUJ,aTa KOHKYpEHUUA MOXe [Oa 3acerHe He6ﬂaFOI'IpI/IFITHO n gpyrun Ou3Hecn Ha
prnaTa: npon3BoaCTBOTO N TbProBmudaTa C TOpoBeE N XUMUKATIN.

B pestome, UanocTHMAT GusHec Ha MpynaTta cpella cuiHa KOHKYPEHLMst KaKTo OT CTpaHa Ha
ronemMy MynTUHaLMOHANHN KOMNaHUK, Taka U Ha No-rofemMm 1 No-marsku MecTHU OpYyKecTBa.
MHoOro oT MeXxayHapoaHUTe KOHKYPeHTW Ha pynaTta ca no-rofieMy U umat 3HauYuTenHo no-
ronemMmy (OMHaHCOBM, TEXHWYECKM N MapPKETUHIOBM pecypcu OT Tean Ha pynata. dakTtopute,
KOUTO onpedenaT Aanu notpebutenuTte e mnsbepaT NpPoaykTUTe U ycnyrute Ha pynata
BKMIOYBAT LEHa, KayecTBO Ha MpoAaykta M Ha obcnyXBaHETo, penyTauusi U BpPb3KU C
KNMeHTUTe. XMMUMMNOPT OYaKkBa HapacTBaHe Ha KOHKYPEHUUsITA B CEKTOPUTE M Ha nasapute,
Ha KOMUTO onepuvpar OblUepHUTe My ApY>XecTBa U HaAMa rapaHums, Ye pynaTa we nogabpxa
CBOSITa CUIHA KOHKYPEHTHa no3uuus B 6baeLue.

CDOpCMa)KOpHVI cbOuTUA Kato He6naroan;|THv| KnMMMaTU4HN NpoOMeHn, aBapum w“
TepopUCTUYHN aKToBe MoraT CbLlleCTBeHO Aa 3acerHart On3Heca Ha prnaTa

Pe3kn knnmatnyHm npomMeHn u npupoaHn 6eAcTBmMa MoraT ga oKakaT HeratTMBHO BRUSAHUE
BbpXYy A0OMBa Ha 3bPHEHUN KYNTYpPU, KOETO Aa 3acerHe HebnaronpuaTHO 3bpHEHUs BU3Hec Ha
IpynaTa, Bkn. ToBapoobopoTa Ha Napaxoactso BPI, kakTto n ga 3atpygHAT noracaABaHe Ha
otnycHatute oT LIKB kpeauTu Ha cenckoctonaHckuTe npousBogutenu. BnowasaHe Ha
nobmBnTe OT CencKkocTonaHcka AeMHOCT, CBbpP3aHu ¢ HEGNaronpUsaTHU KNMMaTUYHU NPOLIECH,
BpeaAnTENN U No Apyru NpUYnHN MoXe Aa AoBeae 4O NPOCpoYUns Ha B3EMaHUsATa, CBbP3aHu
C NpogaxouTe Ha TOPOBE C OTNIOXEHO MiaLlaHe 1 KaTo pesynTaT HamansaBaHe Ha npuxoauTe
Ha [pynata OT npoM3BOACTBO M TbProBUS C XUMWYECKM NPOAyKTW. HacTbnBaHeTo Ha
3HauMTeNHW no mawab 3acTtpaxoBaTenHu cbOUTUA MoraT ga AoBedar OO 3aTpydHEeHus 3a
Apmeel npu uannawaHe Ha o0e3weTeHnsd, Hes3aBMCUMO OT npesacTpaxoBartenHaTa
cTpaterms Ha [OpYyXecTBOTO. M3BbpliBaHe Ha TEepOpPUCTUYHWM akToBe Mo O06eKkTn Ha
aBMaUVOHHNS, PEYHNSA 1 MOPCKNSA TPaAHCMOPT B permoHa MoXxe a goBedaT A0 HamansiBaHe
Ha NMbTHUKOMOTOKA M Tpadmka n Jo 3arybu 3a gpyxecreata OT TPAHCMOPTHUS OTpPachs Ha
Ipynata: bBwnrapuna Ep, kakto un lNapaxogcteso BPI1. [leHocTTa Ha nocrnegHoTo Moxe Aa
6bae HebnaronpuATHO 3acerHata u OT NPoOMsiHa B nraBaemMocTTa Ha peka [lyHaB. N oBete
KPAMHOCTU — KPUTUYHO HUCKO WU KPUTMYHO BMCOKO HMBO Ha pekata ca WU3KMYUTENHO
npobnematnyHm 3a kopabonnaBaHeTO, Tbi KaTo B pe3ynTaT Ha 3aTpygHeHaTa unm msudano
npekpaTeHa HaBurauusi ce YyBenuyaBaT pasxoauTe Ha [OPYXXeCTBOTO, a npuxoauTte

HamMmanABar.
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BnusHne Ha BOeHHUA KOHPNUKT B YKpanHa

Peguua daktopu n cbbutna okaseat BNuaHME BbpXy rnobanHata MKOHOMUKa M MoraTt ga
OKaXKaT CbLLEeCTBEHO BNNAHME U BbPXY MKOHOMMUKAaTA, BKIKOYUTENHO U Ha Bbnrapus, B 65nM3ko
6baewe. Ha 24 cespyapu 2022 r. Pyckata Pegepauma npegnpve BbOpbXeHa MHBA3NA B
YkpanHa. B pesyntaTt, B crnegBawmte OHM Ha Pycua Baxa HanoxeHn WMKOHOMUYECKU W
domHaHCcOBM caHKumMn OT EBponenckus cbio3, U peauua Apyrn CTpaHu, KOUTO OCBEH eqekT
BbpXy camata Pycus, ce odakBa B CpeAHOCPOYEH M ObIITOCPOYEH NSiaH Aa nmaT BceobxBaTeH
HeratMBeH edeKkT BbpXy CBETOBHATa MKOHOMMKA W MOYTU BCsKa cepa Ha obuiecTBeHus
XMBOT (NOBULLEHME Ha LeHUTe, 4eUUNT Ha pasnnyHuM CTOKM 1 NpoaykTy u Ap.). OcBeH ToBa,
npyn KpamHO HebNaronpuATHO pasBUTME Ha KOHMNWKTa, TOM MOXEe HEeMMOBEpHO Oa ce
paspacHe.

lNMpaBaTta Ha pynaTa BbpXy onpenesrieHn o6eKTU ¢ HaLuMOHasNIHO 3Ha4YeHue MmoraT Aa
O0baat npekpateHU nNpu HeusnbJSIHEHUWE Ha 3aAbJIDKEHUMATa NO CbOTBETHUTE
KOHLIECMOHHU A0roBOpU

Bbnrapckata gbpxaBa e npegoctaBunia Ha ObWepHOTO Ha [pynata Ha XumumnopT
apyxectBo “lpoyyBaHe n [obue Ha HedT n raz” AL koHuecun 3a JoOmB Ha CypoB HedT.
pynata e cTpaHa n No AoroBop 3a KoHuecus Ha “TlpucTaHuweH TepMmmnHan Jlecnopt”, Kato
yacT ot “lMpucTaHunule 3a obLeCcTBEH TPAHCMNOPT C HaLMOHarnHo 3Ha4yeHme BapHa”, goroBopu
3a KOHLUECUN Ha pPeYHU NPUCTaAHWULLHM TepMUHanu, Kakto U nputexasa OAMOBO yyacTue ot
40% B koHcopumyma “@panopt TynH Ctap EbprnopT MeHUoXMBHT”, cnedenun KoHuecusTa
Ha netuwara BbB BapHa u byprac. NputexaBaHuTe OT [pynata KOHUEeCcUn ca 3a pasfimyeH
CpoK (mexay 7 n 35 roguHun), HO NPU HEU3MbIHEHME HA 3adbiHKEHUSTA NO CbOTBETHUTE
AOroBopu (Hanp. npu MpeycTaHOBsABaHe 3a oOnpedeneH CPOK Ha ekcnroatauusatra Ha
obekTuTe, nNpuM CbLECTBEHO HEU3MbIIHEHME HA WHBECTUUMOHHATaA nporpama oT
KOHUEeCVOHepa, HedoCTuraHe Ha onpeferieHyu OOroBOpeHW napameTpu, Bb3 OCHOBa Ha
cbaebHo peweHve u Op.) Obnrapckata AObpxaBa MOXe MpPeacpOdHO Aa  npekpaTtu
KoHUecunte. He e M3knYeHO u nocrefpallo cbaebHO ocnopBaHe OT TpeTu nuua Ha
KOHLECMOHHN O0roBOpU KaTo He3akoHoCcboOpasHu. 3arybata Ha KOHLECWMOHHW npaBa OT
pynaTta moxe Aa okaxke CbLUEeCTBEH HeraTuBeH e(pekT Ha HeMHaTa AENHOCT.

Cna3BaHeTO Ha 3aKOHOAATEesNICTBOTO MO oOna3BaHe Ha OKOoJHaTa cpega WU3NCKBa
MOCTOAHHU pa3xoAu N aHraXkKMMeHTu OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbJIXXKeHUA MOXe Aa AoBede A0 3HAYUTEJTHN HaKa3aHnA U cnnpaHe Ha
OCbLUECTBABAHETO Ha AENHOCTU

ExkonornyHoTto 3akoHogaTenctBo Ha Penybnuka Bbnrapmsa nauckea OT ApyxecTBata Aa
npegnpuemMar peguua Mepku OTHOCHO MpeaoTBpaTsBaHe, KOHTPON M HamansiBaHe Ha
pasnuyHnTE BUOOBE 3aMbpCsiBaHe Ha OKornHarta cpefa. lNonutukara Ha pynaTta e ga cnassa
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CTPUKTHO BCUYKM HOPMAaTUBHU 3aOb/DKEHUS WU OrpaHUYEHUs, CBbp3aHM C oOrnasBaHe Ha
OoKofnHaTta cpefa, KOeTo € CBbpP3aHO C MOCTOSHHW pa3XxodM, BKIKYMTENHO MO niaHupaHe,
MOHUTOPWHI 1N OTYETHOCT, NPUBEXAaHE N NOAAbPXaHE Ha CbOPbXeHMATa B CbOTBETCTBUE C
N3NCKyeMuTe CcTaHgapTM U HOPMW, pekynTMBaumsa Ha TepeHu W T.H. HesaBucumo oOT
npeanpueTnte OencTBus, ako pynata 6bae npusHata 3a OTroBOpHa 3a NPUYMHSIBaAHE Ha
€eKONOrM4YHM LLeTn, TA We cneasa Aa 3annatu obeslweteHns 1 rmobu B 3HaunTeneH pasmep,
HAKOM HEeWHW OerHOCTM MoraT fa ObaaT npeycTtaHOBEHW, KOETO MOXe CbLUeCTBEHO Aa
3acerHe (PMHaHCOBOTO 1 CbCTOAHNE U ONepaTUBHU pesynTaTu.

prnaTa MOXe Oa He ycnee Aa d)MHchupa nnaHnpaHnTe CU KanmtanoBu pa3xoau u
MHBeCTUUUUN

BusHecute Ha [pynata wm3nckBaT CbLECTBEHW KanuTaroBW pPasxoan, BKAKYUTESTHO
NPON3BOACTBEHU, eKCrnoaTaunoHHW, MapKeTUHIOBY, NO OnNa3BaHe Ha OKosfiHaTa cpeaun 1 ap.
pynata Ha XMMUMMOPT OYaKkBa 3HaAYUTENHA YacT OT Te3n pasxoau Aa 6baat ouHaHCcupaHu
oT cobcTBeHU cpeacTtBa Ha [pynata. Npu HebnaronpusTHa MKOHOMMUYECKA KOHIOHKTYpa U
HacTbNBaHe Ha Apyr1 HebnaronpuUsaTHU CbOUTUA MOXE A ce HaNOoXn (PpHaAHCKMpaHe Ha Te3un
pasxoguM MNPeMMyLLeCTBEHO OT BbHLUHW WU3TOMHULM. HsMa CUrypHOCT danu BbHLIHO
domHaHCcHpaHe Le Moxe a 6bae npuBnevyeHo nNpu npuemnmem ycnosus. Moxe fa ce Hanoxum
pynata Ha XumMuMnopT a peayuupa ninaHupaHuTe Cu KanuTanoBu pasxoam U MHBECTULUN,
KoeTo 61 3acerHano HebrnaronpuATHO onepaTUBHUTE pe3ynTatn U PUHAHCOBOTO CbCTOSIHME
Ha pynara.

duHaHcoBUTe pe3ynTaTtu Ha pynaTta 3aBUCAT OT LeHUTe Ha peAula CypoBUHMU (KaTo
CypoOB neTpors, HepToONPoAYKTUTE, 3bPHO, MacroganHu ceMeHa, pacTUTESTHU Macrna m
OP.) U BanyTHUTe KypcoBe

®PrHAHCOBOTO CLCTOSAHME U pe3yrnTaTuTe OT AeMHOCTTa Ha [pynaTa ce BNUAAT OT nasapHute
LEeHNW Ha CypoBMS NeTpor, ropusata M HeTONPOAYKTUTE, KOUTO ca npeaMeT Ha
MEeXOYHapOAHO TbpCeHEe M npegraraHe U pasnuyHn Apyrn (akTtopu M3BbH KOHTpOna Ha
pynata Ha XumumnopT. B nocnegHuTe rooMHy Te3un LeHn LWMpoKo Bapupar. [MNpogbrmxkureneH
cnaj Ha LueHWUTe Ha NeTPOrHUTEe NPoAyKTU MOXe [a OoBede 00 HaMansiBaHe Ha npuxogute
Ha OblwepHoTo Ha EwmuteHTa gpyxectBo “lMpoyyBaHe u gobuws Ha HedT u ras”. B
AOMbfHEHME, U3MECTBaHe Ha NOTPEOUTENCKOTO TbpCEeHE B MOCOKA KbM APYrn €HEPrumHun
N3TOYHULM, NOPOAEHO OT rnobanHa Kpu3a Ha nasapa Ha HedTonpoaykTn, 6u umano kato
nocneguua cbliecTBeH HebnaronpuaTeH edpekT BbpXy npuxoante Ha “lNpoyqBaHe n nobus
Ha HeddT 1 ras” n pecnekTUBHO, Ha [pynaTa. B cbLLOTO BpemMe pasxoguTe 3a ropmBa ca BaXKHO
pa3xo4HO nepo 3a TPaHCMNOPTHUTE KoMMNaHun Ha [pynara.

BonatunHocTtTa Ha mMexgyHapoaHUTE LEeHM Ha 3bpHO, MacnogaviHu CeMeHa, pacTUTENHU
mMacra u ap. okassar BNMsiHUE BbpXy NpuxoauTe n nevanbarta Ha 3bpHeHu xpaHun bbnrapus,
KaTo moraT Aa AeWCTBaT KaKTo B MOCOKa HamarnsiBaHe Ha obopoTa U MapXKoBeTe, Taka 1 B
NMOCOKa YyBenuMyaBaHe pucka OT onepauuuTe (B YACTHOCT OTYMTAMKU WU BINSHMETO Ha
OBWKEHMETO Ha BarnyTHUTE KypCcoBe, Han-Beve gonap/espo).
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HdenHocTuTe Ha MpynaTa ca u3noxeHu Ha pMcKoBe, CBbpP3aHu € ycrnoBusaTa B bbnrapus
M pernoHa

lpynaTta n3sbpLuBa 4ENHOCT NpeanMHo B bbnrapus, Koato Bede e uneH Ha EC, Ho focera ce
e KBanudumumpana oOT MexayHapooHUTe WHBECTUTOPM KaTo HOBOBB3HMKBALY Masap.
HoBOBBL3HUKBALLMTE Masapu ca CBbpP3aHM C NO-BMCOKM PUCKOBE, OTKOMKOTO MO-pa3BUTUTE
nasapu, BKIOYUTENHO, B HAKOW CIyYau, CbLLUECTBEHN NMPaBHN, MIKOHOMUYECKU Y NONIMTUYECKM
puckose (BWXTe No-gony pasgena Puckosge cebp3aHu ¢ bbrzapusi)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha Bbbnrapus, kato pesyntaTt OT MOAUTUYECKU UM
MKOHOMMYECKN (hakTopy (BbTPELLUHW UNW BbHLIHM 3a CTpaHaTa), lie AoBede A0 chnaj B
TbPCEHETO Ha NpoaykTUTe U ycnyrnte Ha [pynaTta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha [goxooute, yBenuyaBaHe Ha GespaboTtuuara,
3HauYUTENeH crnaj Ha LEeHUTe Ha aKTMBW, BKI. HEABMXUMM UMOTM, BriollaBaHe Ha Ou3Hec
KnvMMaTta 1 ovakBaHusaTa, obla MakpoMKoHOMUYecka HeCTabuMIMHOCT U T.H.) B CTpaHaTa Moxe
Aa gosene A0 NPEKU UK KOCBEHM edhbekTn BbpXy KommnaHum ot pynara, kaTo:

BrnowasaHe Ha kpegMTocnocoBHOCTTa Ha YacT OT KNMeHTUTEe Ha LleHTpanHa koonepaTtmMBHa
GaHka 1 0o yBenuyaBaHe Ha ferna Ha npobneMHuTe KpeauTu B HeWHuA noptdenn. Cbuo
Taka, 3HauMTeneH cnag B LUEHUTE Ha HeABMXUMUTE MMOTU MOxe ada Obae npuymHa 3a
obesueHka Ha yacT ot obesneveHundaTa, npuetn ot LIKE. Peanua daktopu, BKNHOYUTEMNHO
perynaTtMBHuM NPOMeEHW, moraT ga npuHygaT bankata ga 3apens noBeye cpencrtea 3a
npoBm3nn, Koeto 6u goBeno 4o cnag Ha nevanbara w.

HamansiBaHe Temna Ha pacTex Ha OCUrypUTENHUTE BHOCKU B NEHCUOHHUTE poHaoBE (Hal-
BeYe 40OGPOBOMHUTE, HO CbLLO M NPU 3aabIMKUTENHUTE),

HamansiBaHe »enaHMeTo M Bb3MOXHOCTTA 3a YaCTHU M GU3HEC MbTyBaHWUs, orpaHN4YaBaHe
Ha ToBapoobopoTa 1 NOKYMNk1Te (B T.4. HA BHOCHWN CTOKW) 1 Ap. Guxa ce oTpasuny HeraTMBHO
Ha Gu3Heca Ha TpaHCMNopTHUTE koMnaHuu B MpynaTa.

HebGnaronpusTHUTE MONMUTUYECKN UMM UKOHOMUYECKM CLOUTUS B OPYrM LIEHTPanHo wnu
N3TOYHOEBPOMEWNCKM CTPaHW MoraT Aa MMaT 3HaYMTEernHO HeraTMBHO BMUSIHUE BbpXY, OCBEH
APYroTo, OpyTHUS BbTPELUEH NPOAYKT Ha Bbnrapus, BbHLIHATA TbProBUs U MKOHOMMUKaTA
n300wWo. MHBecTuTOopMTE CbLO Taka TpsAbBa Oa Mmart npensua, Ye HOBOBb3HWUKBALLMTE
nasapwu ce NpoMeHsAT 6bP30 1 MHDOPMaUUATa, CbabpKallla ce B TO3U IOKYMEHT MOXe Obp30
Aa ocrapee.

YcnexbT Ha pynaTta 3aBUCKM OT HEMHMUA T.Hap. “Knto4oB” nepcoHan. Ako pynaTta He
ycnee Aa npuBreyvye M 3agbpXu ONUTHU U KBanuduumpaHu Kagpu, HEMHUAT GusHec
MOXe Aa nocrpaaa

BusHechT Ha pynaTta e 3aBMCUM B 3HAUYUTENHa CTeneH OT NpuHOca Ha onpeaeneH Gpown
nuua, yyacteallm B yNpaBUTENHUTE U KOHTPOSTHU OPraHn 1 BUCLLMS MEHUIKMBHT Ha pynaTa
Ha XumumnopT M Ha OCHOBHMTE AbLIEPHM APYXecTBa WU B HaW-rondma CTeneH ot
N3NBbNHUTENHUTE ANPEKTOPU Ha [pynata Ha XumMmmnopT. HAma curypHoCT, Yye ycnyrute Ha
TO3M “knoYoB” nepcoHan we Obaar U 3a B Obaelle Ha pasnonoxeHue Ha [pynara.
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KoHkypeHuuaTa B Bbrrapua mexay paborogarenute oT (OMHAHCOBUSA U OPYrA CEKTOpPMU 3a
KayeCTBEH NnepcoHan e MHOro cepuo3Ha. YcnexbT Ha [pynarta e 3aBucu, otyacTu, OT
HenHaTa cnocoOHOCT Aa 3agbpa U MoTMBMpa Tesn nvua. HeBb3MoXXHOCTTa Ha [pynarta aa
noaabpXa 4OCTaTbYyHO ONUTEH U KBanuuumpaH nepcoHan 3a MeHUIKbPCKU, ONepaTuBHA U
TEXHMYECKN NO3NLNN MOXe a uMa 3HadmnTerneH HebnaronpusateH epekT Bbpxy AeNHOCTTa Ha
pynata Ha XumMuMnopT, onepaTtuBHUTE pe3yntatmh U (UHAHCOBOTO MYy CbCTOSAHME.
MoHacToswem pynaTta He nogabpka 3acTpaxoBka “KIo4oB nepcoHan”.

3aCTanOBaTEJ1HOTO NMOKpUTHNE Ha AEWHOCTTa U aKTUBUTE Ha prnaTa MOXe Oa Ce OKaxe
HeaoCTaTb4yHO

CTtpemMexbT Ha lpynata Ha XumMUMMOpT € Aa nogabpXka agekBaTHa U MKOHOMMUYECKM
ePeKkTUBHa 3aluTa Ha aKkTUBUTE U AelHocTMTe Ha lpynarta. Hama curypHocT obave, ye
3acTpaxoBaTeNHOTO MOKPUTUE Lie € JOCTaTbyHO, 3a [a MNoKpue B 3a40BONMTeNnHa cTeneH
eBeHTyanHuTe 3aryby npu HacTbMNBaHe Ha 3acTpaxoBaTeliHu CbOWUTUS, Hanpumep
NPON3BOACTBEHN aBapuW, NpPeKkbCcBaHe Ha AeNHOCTTa, NPUPOAHU 6eACTBMSA U EKONMOrMYHM
LeTH.

Mpynata Ha XuMMMNoOpT onepupa B CWUITHO perynvMpaHa cpeja M NpoOMeHU B
NPUIOXKMMOTO 3aKOHOAATENICTBO, B ThIIKyBaHeTO UMW NMpaKTUKaTa No npunaraHe Ha
3aKOHOAATeNICTBOTO, NN HecbobpassiBaHeTo Ha [pynaTa ¢ ToBa 3aKOHOAaTeNICTBO
MoraT fa oKaXaT CblleCcTBeH HeGnaronpusiTeH epeKkT BbpXy Hero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHUYeHust OT cTpaHa Ha Bbnrapckata HapogHa 6aHka
MOXe [Oa orpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa GaHka 3a pacTex.
HebnaronpusTHM U3MEHEHUs B 3aKoHOAATENCTBOTO (HampvMep HamansiBaHeTo Wnu
NpemMaxBaHeTo Ha AaHbYHWUTE 0ONeKYeHNs 3a ocurypsiBalmTe ce) 6rxa JoBenu 4o OTNMB Ha
CpeacTBa OT NEHCMOHHO OCUTypUTenHaTa CUCTEMa, KOETO Le ce OTpasu HebraronpusiTHO Ha
NEeHCUOHHUTE KoMMNaHuu B [pynara.

[MpomMsHa Ha nonuTMKaTa Ha ObpXXaBaTa No OTHOLEHWEe Ha npefoCcTaBeHUTe KOHLecun 3a
[obuB Ha HedT 1 ra3 6u MMano HeraTMBHO OTPaXeHWe BbpXy AEMHOCTTa Ha APYXEeCTBOTO
“Mpoy4BaHe n gobve Ha HedT 1 ras”.

MpomsaHa Ha nonuTukata Ha AbpXxaBaTta Mo OTHOLUEHMEe Ha CMecBaHeTo Ha Guoropuea C
ropmBa OT He@TeH npou3xod, KakToO M CBbp3aHMTE C TOBa YTBbPAEHW CpPOKOBE B
HOpMaTMBHUTE aKkToBe, 61 nMano HeratMBeH edpekT BbpXy ObaeLmnTe Npmuxoam Ha “3bpHEHU
xpaHu bbrrapus” AL.

Cucrtemarta Ha prnaTa Ha XMMUMNOPT 3a NpunaraHe Ha 3aKOHOAATesSICTBOTO MOXe Aa
Ce OKaxe He A0CTaTby4yHO eheKTUBHA

CnocobHocTTa Ha [pynata Ha XuMUMMOPT ga OTroBaps Ha W3WCKBaHUSITA Ha BCUYKU
NPUNOXMMM 3aKOHW 1 NpaBuia 4o ronsiMa CTeneH 3aBuUcK OT Cb3gaBaHeTO U NoaabpXKaHEeTO
Ha CUCTEMM M MpoLeaypu 3a CbOTBETCTBME CbC 3aKOHWUTE KaTO CUCTEMM 3a OTYETHOCT,

KOHTPON, OauT M NpeaocTaBsiHe Ha MHGOPMaLUs, KakTo 1 oT cnocobHocTTa Ha EmuTteHTa aa
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3a0bpXU KBanuduumpaH nepcoHarn no npunaraHe Ha perynatmBHuUTe W3UCKBaHUS U 3a
yrnpasneHune Ha pucka. MEHMOXMBHTBT Ha pynata Ha XMMUMMOPT He MOXe Aa rapaHTupa
Ha NOTeHuuanHuTe UHBECTUTOPU, Ye Te3n CUCTEMU U MpoLeaypu ca HambiHO e(PEKTUBHMW.
lpynata Ha XuMMMNOPT € OBEeKT Ha WHTEeH3MBEH HaA30op OT perynatMBHUTE OpraHu,
BKNOYBALL, pPedoBHUM nMpoBepkn. B cnyvyam Ha [JencTBUTENHO unv  npegnonaraemo
HeCbOTBETCTBME C NpaBunara, [pynata Ha XumnumnopTt moxe Aa 6bae o6eKT Ha pascneaBaHe
B paMKMTe Ha agMUHUCTPATUMBHW U CbaebHM NpousBoACcTBa, KOMTO MoraT ga umar 3a
pesyntar HanaraHeTo Ha 3HayuMTeNHW HakasaHus WNU BOAEHEeTO Ha CcbAebHM fena Ccbe
3Ha4YMM MHTEepec, BKITOYUTENHO OT KNMEHTU Ha [pynata Ha XvMumnopTt 3a obesleTeHus.
Bcako oT Te3n obctoATencresa MOXe Aa Mma 3HaduTeneH HebraronpusiteH edekT BbpXy
genvHoctta Ha [pynata Ha XuMUMMOPT, MMUIKA Ha [LPYXKECTBOTO, pesyntatute oOT
onepauuuTe 1 (oMHaHCOBOTO MY CbCTOSHME.

O6wm puckoBe
HoBoBb3HMKBaLWM Nasapm

MHBecTUTOpUTE HA HOBOBB3HMUKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsabea Aa cb3HaBaT,
ye Te3n nasapu ca 06eKkT Ha No-rofnsiM PUCK OT TO3M Ha MO-pas3BUTUTE Nasapu, BKIOYBALY B
HAKOW CryYan 3HaYUTENHW MpaBHWU, UKOHOMUYECKU W nonutudeckn puckose. OcBeH ToBa
HebnaronpuATHOTO MOSIUTUYECKO UNN MKOHOMMUYECKO pa3BuTME B OpyrM Abpxasu 6 mMorno
Aa “Ma 3HauYUTENHO HeratuBHO BnuAHWe Bbpxy BBI1 Ha Bbnrapusa, HenHata BbHLIHA
TbpProBnUs W MKOHOMMKA KaTo uaAno. WMHBectutopute TpsibBa Aa nposBsiBaT OCOOBEHO
BHMMaHMe MpU oueHKaTa Ha CbluecTByBalLMTE puckoBe M TpsibBa Aa B3emaT COOGCTBEHO
peLlleHne ganu, Npu HannM4mMeTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NoAXO4sLLO
3a Tax. Ham-obwo kasaHO, MHBECTUPAHETO B HOBOBbL3HMKBALLM MNasapu € MNoaxXOoasLuo
€0MHCTBEHO 3a ONMUTHU MHBECTUTOPU, KOUTO HAMBIIHO OLIEHSIBAT 3HAYEHMETO Ha NOCOYEHUTE
puckose. WHBecTutopute TpsibBa CbWO Q[a wuMart npegsBua, 4Ye ycrnosuATta  Ha
HOBOBBL3HUKBALLUMTE TMa3apu Ce MNpoMeHAT O6bp3o W cnegoBatenHo  MHGOPMaUMATA,
CbAbpXKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO Gbp30.

Puckose, CBbp3aHnN C 61:nrapcxvm nas3ap Ha 4UeHHU KHUXa

Bb3MOXHO € nHBecTMTopuTe Aa pasnonarar ¢ no-Masnko nHdopmaums 3a 6bnrapckusa nasap
Ha UeHHWU KHMXa, OTKOJIKOTO € Haliln4yHa 3a ApyXecTBa Ha Jpyrv na3apu Ha UeHHU KHXa. Bce
olle UMa M3BEeCTHa pasnuka B perynupaHeTo M Hag3opa Ha Gbrrapckus nasap Ha LEeHHU
KHUXa, (BbNPEKM npunaraHeTo Ha eBpOonencKknTe OMPeKTUBK B Ta3m obnacT), n B Aenctendarta
Ha nHBecTUTopuTe, BpPoKepuUTe M ApPYyrvTe NasapHM y4acTHUUWN, B CPaBHEHME C na3apuTe B
3anagHa EBpona n CALL. Komucusita 3a omHaHCOB Haa30p criegu 3a paskpyvBaHETO Ha
MHpopMaumnsa 1 cnasBaHeToO Ha ApyruTe perynatMBHU CTaH4apTU Ha OGbnrapckus nasap Ha
LUeHHU KHMXKa, 3a ClMa3BaHETO Ha 3aKOHUTE U M3OaBa Hapen6m N yKadaHusa 3a 3agbJDKEeHUATAa
OTHOCHO pa3KpmBaHe Ha VIH(bOpMaLl,VIFI, TbproBuAaATa C UEHHU KHWXa Npu HalmmdneTo Ha
BbTpeELLHa nHpopmauna n gpyrm Bbnpocu. Bce nak € Bb3MOXHO Aa MMa no-mMarnko nyonmyHo
AO0CTbMNHa MHOopMaums 3a GbnrapckiTe OpyXecTBa, OTKONKOTO 0BUMKHOBEHO Ce npeaocTaBs
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Ha pasnonoXeHWe Ha MHBECTUTOpPUTE OT NyOGNMYHWTE OpPYXEeCcTBa Ha OpyrvTe nasapu Ha
LIEHHW KHMXa, KOETO MOXe [a ce 0Tpa3n Ha LeHaTta Ha AkuuuTe.

B'bnrapCKaTa (bOH.CI.OBa 60pca € 3Ha4YUTeNHO Mno-mManka M no-cnabo NUKBUAHaA OT
na3apuTte Ha UeHHU KHXXa B HAKOU APYyru AbpXXaBu

Bbnrapckata doHooBa 6opca e 3HauYMTenHO no-marnka v no-cnabo nMkBMaHa OT nasapute
Ha LEeHHU KHUXa B HSKOM ApYyrn cTpaHu, kakento ca Tean B CALL n 3anagHa EBpona.

B kpasa Ha BTOpOTO Tpmecedmne Ha 2023 r., akumm Ha 82 OpyXecTBa ca perucTpupaHu sa
TbproBuss Ha OcHoBHMA nasap Ha BPB, 10 oT KOMTO ca perucTpupaHu 3a TbProBus Ha
cermeHT Premium, 56 Ha cermeHT Standard 1 16 Ha cermMeHT 3a gpy)KeCTBa CbC cnewumanHa
nHBecTMUMoHHa uen. OTaenHo akumm Ha 164 apyxecTBa ca peructTpyvpaHu 3a TbproBus Ha
AnTtepHaTuBeH nasap, ot kouto 130 Ha cermeHT 3a akumn, a 34 ca permcTpupaHn Ha CermeHT
3a pyXecTBa CbC cneynanHa UHBECTULNOHHA Lier.

KbM Kkpas Ha BTOpoTO Tpumeceume Ha 2023 r. nazapHaTta Kanutanuvsaumsa Ha Opy)KecTBarta,
TbpryBaHn Ha OcHOBHUS nasap Ha b®Pb, Bb3nu3a Ha 2,386 mnpa. neBa (CerMeHT akuuu
Premium), 7,776 mnpa. nesa (cermeHT akumm Standard) n 1,184 mnpg. nB. (cermMeHT 3a
ApyXecTBa CbC creumanHa MHBeCcTUUMOHHa uen). OTgenHo, apyecteaTa, TbpryBaHU Ha
CermeHT 3a akuum Ha ANTepHaTMBHUS nasap, umart Kanutanusaumsa B pas3mep Ha 18,295
MApA. NB., a Te3n TbpryBaHn Ha CerMeHT 3a Apy>KeCcTBa CbC cneLmanHa MHBECTULMOHHA Len
Ha cbwms nasap — 0,372 mnpa. ns..

CoblLUeBpeMeHHO, MHOMO Manbk Bpon ApyxecTBa NpeacTaBnsBar rofsima YacT OT nasapHara
KanuTanusauma u 3Ha4uTenHa 4yacTt OT TbpryBaHute obemn Ha bbvnrapckaTta poHgosa 6opca.
Huckata nMKBMOHOCT BOAW M A0 APYrU 3aTpyAHEHUSs, KaTo NpPeKoMepHa BOMATUITHOCT, npu
nasap, KOWTO CbLUO Taka € Ysi3BUM OT crekynaTuBHa LEeWHOCT, Tbi KaTo NIMKBUAHOCTTA €
0OMKHOBEHO TOSIKOBA HWUCKa, Y€ LeHuTe moraT ga 6baat MaHuMnynMpaHu OT OTHOCUMTENHO
manku cgenkn. CnegoBaTenHo, HAMa rapaHums, Ye akuuuTe LWe ce TbpryBaT akTUBHO, Kato
aKko TOBa He CTaHe, BONMaTUIIHOCTTA Ha LeHaTa MOXe Aa HapacHe.

PuckoBe, cBbp3aHu ¢ bnrapus
MonuTtuyeckmn puckose

B yCIlnoBudaTa Ha BCe olle HeoTwymMABalla MKOHOMUYECKa Kpu3a, obnyanHnuTe NoNNTUYECKn
puckoBe ummMat AOONMbJIHUTESIHA TEXEeCT, un3pas3dBalla Cce B HaBpeMeHHaTa M afeKkBaTHa
peakuna Ha NoJINTUYECKUTE CTPYKTYPKU, 3aKoHOAATESIHAaTa U U3NbIIHUTENHATa BJ1AaCTU KbM
MKOHOMMYecKkaTa obCcTaHOBKa.

Cpen nonutnyeckuTe pPUCKOBE Ca M YCMELWHOTO MNpoAb/hKaBaHe Ha MHTErpupaHeTo Ha
Bvnrapua B EC. lNpuemaHeto Ha cTpaHata HM B EC nerutumupa, Kakto MKOHOMUYECKUTe
pecdopmun, kouto Bsaxa npeanpmeTn B UMETO Ha MHTerpauuaTa Ha ctpaHata B O6LWHOCTTa,
Taka u HAKou cnabocTu, NPosiBEHW MO BpeMe Ha npexoda KbM na3apHa WKOHOMWKA U
AemMokpartusauma. bbaewmnaT pactex Ha UKOHOMUKaTa, Bce nak, Le nNpoabIimku Aa 3aBUCK OT
nonuTu4eckaTa BOMA 3a NpoBexaaHe Ha MKOHOMUYECKU pedopMun 1 BbBEXOAHETO HA Haun-

nobpute nasapHu npaktukm Ha EC (B AbnarocpodeH nnaH), OT CrnocobHocTTa 3a
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npeogornsiBaHe Ha KpusaTa (B KpaTKOCPOYEH MnnaH) Npu 3anasBaHe Ha pasdyMmHaTta ouckanHa
nonuTtuka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopMmnTe Ha CBOW pef 3aBuUcKu
OT CTerneHTa, 4O KOSATO YNeHOBETE Ha NPaBUTENCTBOTO MOraT Aa NpoAbiKaT ycunmsta cu B
nonynspusMpaHe Ha HacToswarta pedgopma, 0ocobeHO B YyCroBuATa Ha MKOHOMMUYEcKa
HeonpeaeneHocT. B KOHKpPeTHMS MOMeHT bbnrapus e B cutyaums Ha npoBedeHW NopeaHu
NpeacpoYHN napnameHTapHu nsbopu npes 2023 . cbC CUNHO (bparMeHTMpaH napnameHT,
KOWTO BCe MakK ycrns a nsnbyu peLoBHO NPOeBpOnNencKo npaBuTerncTeo. To e nogkpeneHo ot
ABEeTe Han-ronemMun naprnameHTapHu cunn 1 npegswxaa potaums Ha npemuepa npes geset
mMeceua. OTHOCUTENHO HecTabunHata B KpPaTKOCPOYEH acnekT nonutuyecka obcTaHOBKa
Kpre puCcKoBe, KOMTO BCe OLLe HAMAaT CBOETO NposiBfieHne. Bbnpeku nuncara Ha o4akBaHUA
32 CEepuo3HM CbTPECEHUA U 3Ha4YUTENHM MPOMEHW B MNpoBeXxdaHaTa MonuTuka,
HEeCUrypHocTTa OTHOCHO ObOeLlloTO ynpaBreHne Ha CTpaHaTa € CbLUEeCTBEH PUCK, KOWUTO
MOXe Oa NoBnuse Ha MKOHOMUYECKOTO pa3BuTMe Ha cTpaHata. C ormed Ha BCUMYKO TOBA,
NONMUTUYECKUAT PUCK B CTpaHaTa OCTaBa MOBULLIEH.

HacTtoswata Obnrapcka nonutuyecka cuctemMa e ys3BuMa OT (pparMeHTUpaHOCT Ha
NONUTUYECKUTE CUNK (4eCTo NOpPOAEHa OT NpecneiBaHe Ha JIMYHU UITU BbHLUHU UHTEPECH),
MKOHOMMYECKN TPYyOHOCTWU, HEeOOBOSICTBO OT pedopmarta W yneHctBoto B EC, nopagm
HepeanuCTUYHU OYaKBaHWUA, KaKTO U coumanHa HecTabunNHOCT U NPOMEHU B NonuTukata Ha
NpaBUTENCTBOTO, OpraHM3MpaHaTta NPeCcTbNHOCT U KOPYNUMsTa, BCSKO OT KOMTO MOXe a uma
3HaunTeneH HebnaronpuATeH eqekT Bbpxy AenHocTTa Ha [pynata Ha XuMumnopT,
onepaTuBHUTE pe3ynTatu U (PMHAHCOBOTO MY CbCTOSHUE.

MKoHOMMYECKU pUcKoBe

ToBa ca pucKkoBeTE OT MaKpPOMKOHOMWUYECKN CbTPECEHUS, KOUTO MOoraT ga ce OTpassaT Ha
MKOHOMUYECKNSA PaCTEX, LOXOANTE HA HACENEHNETO, TbPCEHETO M NpeasiaraHeTo, nevyanburte
Ha MKOHOMMYecknTe cybekTn un ap. bbnrapna nma nKkoHoMMKa OT OTBOPEH TUM U Pa3BUTUETO
N 3aBUCU NPSAKO OT MeXAyHapoaHUTe nasapHu ycrosus. B To3m cmuchbn paspasunara ce ot
cpepgata Ha 2008 roguHa CBeETOBHa WKOHOMWYECKa Kpu3a ce OTpasuv HeratuBHO Ha
CTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-BeYe No JIMHUS Ha HamansBaHe Ha U3Hoca 1 cnaj
B NPUTOKa Ha YyXXOW Kanutanu, KoeTo pednekTupa BbpXy WHBECTUMUMOHHATa akTUBHOCT,
HMBOTO Ha ©Oe3paboTuua, goxoguTe WM BbTPELWHOTO noTpebneHne. ToBa poBedoe Ao
oTpuuaTeneH peaneH nkoHoMmn4eckn pactex npes 2009 r. MNpes cnegsawmTe rogMHK, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO 6e nonoxuTenHa BenuvyMHa, HO AOoCTa HUCHK. EaBa oT
BTOpata nonosuHa Ha 2014 r. BBl 3ano4Ha ga pacte conngHo M MKOHOMMKaTa da HaBnu3a
BbB dpa3a Ha nogem. Mo gaHHn Ha HCW, npe3 2018 r. pbcta Ha BBl e 2.7%, a npe3 2019 r.
4%. MNpe3 2020 r., c ornen nocneacTemaTa oT naHgemusita Covid-19, Temna Ha HapacTBaHe
Ha BBl e Beye oTpuuarteneH n Bbanusa Ha -4%. [Npe3 nbpBOTO TpUMeceume Ha 2021 r. Temna
Ha HapactBaHe Ha BBI1 e 0.2%, gokato npe3 BTOPOTO, TPETOTO U YETBLPTOTO € Beye
ctabunHa nonoxuTtenHa CToNHOCT. Becnuko ToBa Boan, nNo npeasaputendn gaHHn Ha HCU, oo
3HauuTeneH pbceT Ha BBI1 3a yanata 2021 r. ot 7.6%. lNpe3 2022 r. peanHua BBI1, no
npenBapuTenHu gaHHu, pacte ¢ 3.4%, a npe3 NbpBoTO TpuMeceune Ha 2023 r. pbeTta € 2.1%.
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B cBodTa nocneagHa nkoHommuyecka nporHosa, EK ovyakea pbet Ha BBl o1 1.5% u 2.4% npes
2023 1. 1 2024 r. 3a bbrnrapus CbOTBETHO.

PbcTtbT Ha BBI1 npe3 nocnegHUTe HAKOMNKO rogvHW, He goBede BedHara 40 HamarieHue Ha
6e3paboTHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koedunumneHTa Ha 6e3paboTtuua HapacHa
00 11.3%, kbM Kpast Ha 2012 r. HMBOTO Ha Ge3paboTuua oTHoBO ce yBenuun o 12.3%, a 3a
uanata 2013 r. 6e ot6ensisaHo OTHOBO yBenuyeHne Ha 6e3paboTHuTe Ao 12.9%. To3um TpeHq
3ano4yHa ga ce obpbuia otyetnmeo easa npes 2014 r. (11.4%), kato Ha mecevHa 6a3a ce
3abensasBa TeHOEeHUNS, 3a HamansiBaHe Ha HMBOTO Ha BespaboTtuua. MNpes 2015 r., 2016 r.,
2017 r. n 2018 ., TO Nnpoab/MKM Aa crnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% un 5.2%
cboTBeTHO. 3a 2019 r., koeduuymeHTa e ouwe no-gobvp M Bb3nNu3a Ha 4.2%. MNpe3 2020 r.
HMBOTO Ha Ge3paboTuua ce yBenuyaea n goctura 5.1%, nog BNusiHME Ha nocneauumuTe ot
naHgemuaTa COVID-19. MNpes 2021 r. HMBOTO Ha Be3paboTuua ce yBennyaBa OTHOBO F1EKO
0o 5.3%. lMNpes 2022 r., no gaHHn Ha HCWU, HMBoTO Ha B6e3paboTtmua Hamanasa o 4.3%, a
npes NbpBoTO TpuMeceumne Ha 2023 r. neko ce nokaysa 40 4.4%.

CblLEeBpPeEMEHHO Npe3 MnocrnegHMTe roguHu ce OoTOensiaBa MNMOCTOSIHEH PbCT Ha cpeaHara
MecedHa paboTHa 3annarta. Taka npe3 2010 r. T e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 . 878 ns.,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 nB., npe3 2019 . 1 267 nB.,
npe3 2020 r. 1 391 nB., npe3 2021 1. 1 561 nB., a npe3 2022 . e oT6ens3aHo HOBO HapacTBaHe
no 1761 ne.

Mo aaHHn Ha HCW, cpegHoroguiwiHaTa nHdnauusa (cpegHoroguilHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. e 3.4% n 0.9% cvortBeTHO. pe3 2014 r. B cTpaHaTta e oTbenasaHa
nednaums ot 1.4%. MNMpe3 2015 r. n 2016 r. B cTpaHata 6e oT4YeTEHa NO-HUCKA, HO BCE MakK
oTHoBO aednaums ot 0.1% n 0.8% pecnekTnBHo. O4epTaHns TpeHA Ha cnag Ha nHdnauuaTa
oT 2012 . Hacam ce Ob/MKM 0THaACTU Ha HaManeHMeTo Ha MeXAyHapO4AHUTE LeHU Ha ropusaTa
(ocobeHo npe3 2014 . u 2015 r.). MNpe3 2017 r. 3@ NbpBM NbT OT TPU FOAUHU OTHOBO Ge
oTbenasaHa cpegHorogmwHa uwHbNauna ot 2.1%. B kpas Ha pekemBpn 2018
cpegHorognwHus WML 3a nocneghute 12 meceua otumta pbeT 40 2.8%. lMpes 2019 r.,
cpegHoroanwHusa WML, cnpsiMmo CbOTBETHUA Nepuoa Ha npeaxogHata roguHa, e owe no —
BUCOK M Bb3nu3a Ha 3.1%. lNMpe3 2020 r., nameHeHuneto Ha WML e 1.7%, a npe3 2021 r. e
3.3%. Mpe3 2022 r., KaKTO B MOBEYETO CTPaHM NoO CBETA, UHNaALMSTa € Be4e MHOIO CEPMO3Ha
Benu4ynHa 15.3%. MNpes BTopoTo Tpumeceudne Ha 2023 1. ce Habnogasa HaMmaneHne Ha Temna
Ha pbCT Ha ueHuTe 00 10.2%.

Mpe3 2021 rogunHa, no npegBapuTenHn AaHHn Ha BHB, Bvnrapusa nma geduumT no Tekywara
CMeTKa Bbanuaauy, Ha 577,7 mnH. eBpo (-0.7% ot BBI1), koeTo e nogobpeHne B cpaBHEHME C
aeduunt B pasmep Ha 1 315,8 mnH. eBpo npes3 2021 r. (okono 1.9% ot BBI1). CBuBaHeTo Ha
aeduumta ce ObJSHKN OCHOBHO Ha YBENMYEHMETO Ha uanuvwbka npu ycnyrute. CangoTto no
KanuTanosaTa 1 (oHaHcoBaTa CMeTKa OT NOSIOKUTENHO B pa3mep Ha 3 481,6 MnH. eBpo npes
2021 r. (4.9% ot BBI1), ce yBenuyasa 40 NONOXUTENHO B pa3mMep Ha 5 474,2 MnH. eBpo npes
2022 r. (6.5% ot BBI).
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Mpes 2011 r, cnassBaHaTa cTpora duckanHa gucuunnuHa, gosefe A0 HamarneHue Ha
GropkeTHUS gedumumTt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (1.7% no gaHHu Ha
EBpocTar), gokato npes npeaxogHata roguHa 6e otyeteH geduumt ot 3.7%. 3a 2012 r.
GrogKeTHUS AeduumT € oLLe NO-HUCHK 1 Bb3nuaa Ha 0.8%, npe3 2013 . n 2014 r. peduumTta
€ Beye No-BUCOK 1 goctura cboTBeTHO 0.7% 1 5.4% ot BBl (noBnwEeHMETOo Npes nocnegHarta
rogmMHa € OCHOBHO B pe3ynTaT Ha BKNIYBaHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnorosete B 6aHkuTe). lNpe3 cnegpawmte HAKONKO roguHm cneg 2015 r, no gaHHM Ha
EBpocrTar, 6logKeTa Ha cTpaHaTta 3aBbpluBalle ¢ u3nuwbk (go 2020 r. korato OTHOBO Ge
otyeTeH aepuunt ot 3.8%). BrogxeTHOTO cango No KoHconuaupaHaTa uckanHa nporpama
kbM kpasi 2021 r. e oTpuuartenHo (gecdouumt) B pasmep Ha 3,794 mnpg. ne., B pesyntar
OCHOBHO Ha NOBMULLEHUTE NYyOnMYHKM pasxoaun, NopoaeHn ot naHgemusaTta (geduumt ot 3.9%
no gaHHu Ha Espocrtar). MNpes 2022 r. cutyaumsita neko ce nogobpsiea, kKato 6IOLPKETHOTO
cango e OTHOBO OTpuUUATENHO, HO B MO-HUCBK pa3smep Ha 1 347,3 mnpa. ne. (4eduumt ot
2.8% no gaHHu Ha EBpocrtar). lMoctbnunute npuxoam MO KOHconuaupaHaTta duckanHa
nporpama npe3 2022 r. Bb3anuaat Ha 64 765,4 mnH. nB. (Nnpn 52 458,9 MnH. nB. npes
npegxogHarta rogunHa). brogkeTHOTO cango no KoHconuaupaHata duckanHa nporpamMa Kbm
mMan 2023 1. e oTpuuartenHo B pasamep Ha 1 178,5 mnH. nB. 1 ce oopmmpa ot gepuumTt no
HaunoHanHua 6rookeT B pasmep Ha 1 316,1 MAH. NB. 1 U3NULWLIBLK NO EBPONENCKNTE CpeacTBa
B pasmep Ha 1379,7 MnH. nB..

duckanHmnaT peseps kbM Kpas Ha 2022 r. e 13,4 mnpa. nesa cpewly 10,7 mnpAa. nB. roanHa
no-paHo. B kpasa Ha man 2023 r. puckanHua peseps e 11,7 mnpa. ne., B T.4. 10,8 mnpg. ne.
aenosnTtn Ha cuckanHna peseps B BHB 1 6aHkn n 0,9 mnpa. nB. B3emaHusi oT (poHaoBeTe
Ha EBponenckns cbio3 3a ceptudmumpaHn pasxoaun, aBaHcu N gpyru.

B kpas Ha 2022 r., no AaHHM Ha EBpocCTaT, HUBOTO Ha 3a4/TbXXHANOCT Ha CTpaHaTa (abpXaBeH
N ObpxXaBHorapaHtTupaH obnr) e 22.9% ot bBI1, B cpaBHeHue ¢ 23.9% 3a 2022 r., 24.5% 3a
2020 r., 20% ot BBl 3a 2019 ., 22.1% npe3 2018 1., 25.1% B kpast Ha 2017 1., 29.1% B kpas
Ha 2016 1., 25.9% B kpas Ha 2015 ., 27% B kpas Ha 2014 . n 17% npe3 2013 r.

Mo TO3M nokasarten cTpaHaTa € C BTOPOTO Hal-HUCKO CbOTHOLLEHWE Cpef BCUYKM CTPaHU B
EC (camo EctoHusa e ¢ no-gobpu gaHHm). TpeBOXHOTO €, Ye npe3 2014 r. AbpXaBHUA Abnr
noyTn ce yaeowu, Ho crieq 2017 r. cuTyaumusaTa e Beye marko no-ontTMMmncTmyHa (crnegsa obave
Aa ce oTbenexm, Yye cTpaHata HM OTHOBO € nuaep MO CKOPOCTEH pacTex Ha Abfra npes
nocnegHuTe roguHu, ocobeHo creg naHgemusita Covid-19).

3a 2022 r., cnopeg M®, HOMUHanNHMA pa3mvep Ha ObpxaBHua obnr € 18 965,5 MnH. eBpo.
KbMm kpast Ha man 2023 r., no gaHHn Ha M®, obaye, HOMUHANMHUAT pasMep Ha ObpPXKaBHUS
ObAr ce yBenvyaea v Bbanuaa Ha 37 796,7,9 mnH. nesa (19 325,1,9 mnH. eBpo), oT KonTo 11
102,6 MnH. neBa BbTPELLEH N 26 694 MnH. neBa BbHLWEH. B Kpas Ha Mal CbOTHOLLUEHMETO
x<JabpxaseH obnr/bBI“ e 205%. KoednuyneHTnTe Ha BbTPELLHUS U BbHLUHUS ObpXXaBeH OAbir
kbM BBI1 ca cbotBeTHO 6% 1 14.5%. B cTpykTypata Ha Obnra OTHOCUTEMHUAT OAn Ha
BbTpewHus abpxaBeH Obir € 28.4%, a Ha BbHWHUA — 71.6%. B kpas Ha man genbT Ha
abrra, AeHOMUHUPaH B eBpO, AocturHa 71.6%, B nesose — 28.2%, B warcku gonapu — 0.1%,
n B gpyrn Banytm — 0.1%. B cTpykTyparta Ha gbnra no KpeanTopu ¢ Han-rornsiM oTHOCUTErNeH
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Osan ca esBpoobnvraummte, eMUTUPaHN Ha MeXayHapoaHuTe KanuTtanosu nasapu — 53.9%,
cnegBaHu OT BbTpeLHUsa abnr — 28.4%, U KpeguTy OT pasnyHn MexXayHapoaHN MHCTUTYLIUN.
B nuxBeHaTa CTpykTypa Ha Abfra B Kpas Ha Man CblWoO ce HabnwogaBaT W3BECTHM,
MUHUManHW NPOMeEHN — AeNbT Ha ObNra ¢ oMKCMpaHu Nnuxsem feko ce ysenunyun o 98.5%, a
Ha To3n C nnaBawm nuxem e 1.5%. B octatbyHMs maTypuTeT Ha Abfra B obpalieHue
npeobnagasa gbnrocpodHnsa awnr (oo 1 roguHa — 1.87%, ot 1 go 5 roguHm — 38.33%, ot 5
0o 10 rognHm — 33.7% v Hag 10 rognHn — 26.11%).

KpeoutHuat pentuHr Ha bbnrapus e BBB abnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camusi pentnHr ot BBB - Ha BBB ¢ nonoxutenHa
nepcrnekTmea (No HaCTosLEM NepcnekTuBaTta, Crnopes areHumsTa e ctabunHa, Kato pemTuHra
6e noTBbpaeH OT areHuusTa npe3 HoemBpu 2022 r.). PenTuHroBata areHumss Moody’s
nocnegHo nosuwmn Ha 9.10.2020r. KpeaAnTHUAT penTuHr Ha Penybnnka bbunrapus ot Baa2 Ha
Baa1 3a gbnrocpoyHuTe 6aHKOBM Aeno3nTK, KaTo nepcrnekTneaTta e ctabunHa (pentuHra 6e
noTBbpAEH OT areHuusTa npe3 despyapu 2023 r.). Cnopen ckanata Ha Fitch, kpeguTHus
penTuUHr Ha bbnrapus 3a JvyxgecTpaHHa BanyTta e BBB ¢ nonoxurtenHa nepcnektuea (3a
nocnegHo nosuweH Ha 01.12.2017 r, a npe3 despyapn 2021 r. nepcrnektusata 6e
NpoMeHeHa OT cTabunHa Ha NonoXuTenHa v NoTBbpAeHa npes man 2023 r.).

OT Kkno4YoBO 3Ha4yeHMe 3a Gbnrapckata MakpoMKOHOMUYECKa M dhMHaHCOBa CTabUMHOCT €
cTabunHocTTa M NpeackasyemMocTTa Ha BanyTHUSA pexunm u OOBEepueTo B Hero. 3acera B
00LLecTBOTO, KaTo LANo, CbLUEeCTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHmnAaT onKCupaH Kypc Ha nieBa KbM €BPOTO [a ce 3ana3aT 4o BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTa nogaje 3asiBfeHue 3a NnpucbeguHsiBaHe KbM
eQuHHUS BanyTeH mexaHnsbMm ERM I, ‘egHoBpeMeHHO C nogaBaHe Ha 3adBreHWe 3a
ocblUecTBABaHe Ha 6nm3ko cbTpyaHudecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBMS HAA30p U
npe3 2020 r. yneHcTBOTO BeYve € ¢hakT, a obsiBeHaTa uen 3a BnvM3aHe B EBpo3oHaTa e oT
HayanoTto Ha 2025 r.). Cbwo Taka u npoBeaeHnte npes3 2016 r. nperneq Ha akTUBUTE U CTPeC
TeCcToBe Ha TbproBckute GaHkM B CTpaHaTa (a creg ToBa M Ha 3acTpaxoBaTenHuTe wu
NEHCUOHHNTE OpYXeCTBa), CbLLO cneasa ga umat No3nTuBeH edpekT BbpXy CTabunHocTTa Ha
dMHaHCOBUS CEKTOP.

B ponbnHeHue KbM pasrnegaHuTe no-rope normTUYeCcKn pUCKoBe No OTHOLLEHWE CrpaBAHETO
C Kpu3ata, crnefBa Aa ce otbenexu, ye busHecsbT B bbnrapmsa nma oTHOCUTENHO OrpaHMyeHa
ncTopusa Ha PyHKUMOHMPaHe B CBOOOAHW nasapHu ycnosus. B cpaBHeHWe ¢ KomnaHuuTe,
PYHKUMOHMPALLM B CTpaHUTE C pasBuTa nasapHa MKOHOMWKa, Obnrapckute coupmu B Mo-
ronsiMa CTeneH ce XapakTepusupar C fiurca Ha yrnpaBrieHCKM OMUT B fa3apHu YCIioBUS U
orpaHvyeHu KanutTanoBu pecypcu, C KOUTO Aa pa3BuBaT CBOUTE Onepaunn, KakTo U ¢ HUCKa
edeKTMBHOCT Ha Tpyaa.

HenHocTTa Ha [pynata Ha XuMUMMoOpPT, pe3yntatute OT AeNHOCTTa M (PUHAHCOBOTO My
CbCTOSIHME B 3HaYMUTENHa CTeneH 3aBUCAT OT CbCTOAHMETO Ha Obnrapckata WKOHOMWMKA,
KOETO Ha CBOM ped ce OTpassiBa Ha pacTexa Ha KpeauTuTe, NUXBEHUTe pasxoan U
CNOCOBHOCTTa Ha KNMeHTUTE Aa U3NbIHABAT 3a4bIPKeHMATa ¢ HaBpeme. Bcska HeraTuBHa
NpoMsiHa B €AVH UNn noBeve MakpOMKOHOMUYECKU DaKTopU, KaTo NMMXBEHUTE HUBA, KOUTO ce

25



MHOOPMALUA CBINMACHO HOPMATUBHUTE PA3IMNOPENBU

BMUAAT OT NuxBeHWUTe HMBa B EBpo3oHaTa no cunara Ha npasBunata Ha genctsalums B
Bvnrapua BanyteH 0opa, WHMNauuaTa, HMBaTa Ha 3annatute, 6GespaboTtuuarta,
YyXXAECTPaHHUTE MHBECTULMM U MeXAyHapogHaTa TbproBud, Morat Aa umaT CbLUeCTBEH
HebnaronpuateH eekT BbpXy AEWHOCTTa Ha eMUTEHTa, ornepaTtMBHUTE My pes3ynTatn u
JMHAHCOBO CbCTOSHME.

JaHb4HO obnaraHe

[aHbumnTe, NNawaHn ot 6bNrapckUTe TbProBCku Cy6ekTH, BKNOYBAT 4aHbLUM NPU M3TOYHUKAE,
MeCTHM (OOLLUMHCKM) AaHbLM M TakCW, AaHbK BbpXy KopropaTuBHaTa neyanba, OaHbk
nobaBeHa CTOMHOCT, akLM3u, U3HOCHU U BHOCHM MUTa U UMOTHM AaHbuu. [pes nocnegHute
roovHW, B YCMNOBUSITA Ha MeXAyHapoAeH W BbTPELUeH MKOHOMMWMYECKM pacTex, HSKOMNKO
npaBuUTeNcTBa npeanpuexa Mepkun KbM oNTMMU3UPaHe U HamansiBaHe Ha AaHb4uyHaTa TeXecCT
KakTo Bbpxy CcTOnaHckute cybekTu, Taka W Bbpxy rpaxgaHute. B ycnoeusita Ha
MKOHOMMYECKa KpM3a Bb3MOXHOCTUTE 3a AOMBIHUTENHO HamansBaHe Ha JaHb4yHaTa TeXecT
ca CUIHO OrpaHUYeHu, KaTto € Bb3MOXHO M obpbliiaHe Ha npoleca (4pe3 yBenuyasaHe Ha
AaHbyHaTa TEeXecT UnuM 4Ype3 HamansiBaHe obema MpedocTaBsHM OT AbpXKasaTta YCryru,
WHBECTMLMN 1 Op.).

MpucbeanHsaBaHeTo Ha Bbnrapua kbm EBponenckunsa cblo3 foBeae A0 yBeru4veHa
KOHKYPEHLUUA U JOMbITHUTESTHU U NO-YTEXXHEeHU perynauum

Cnepn npucbeanHaBaHeto Ha bwnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEHTEH HATUCK OT CTpaHa KoMMaHunTe, pasBuBaLlM CXogHa ¢ Tasu
Ha XOrauvHra AenHocT Ha eauvHHUA nasap. lNpuemaHeTo Ha cTpaHaTta B EBponenckus cblos
[oBede 0O HapacTBaHe Ha KOHKYpeHUMsTa 3a eMUTEHTa, Tbi KaTo Npu nNpemMaxBaHEeTO U
HamansBaHeTo Ha GapuepuTe HOBM KOHKYPEHTW OT APYrM CTPaHW YNEHKM HaBrs3oxa Ha
6bnrapckus nasap. ToBa Bogu 0O HamansgBaHe Ha NpuxoguTe n nedanbarta Ha [pynarta. Ot
apyra ctpaHa, XapMOHM3MPaHETO Ha 6bNrapckoTo 3aKOHOA4ATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckms Cblo3 3a KOHKypeHUuATa € HanoXuTenHo, KaTo BCAKa MpoMsAHa B
3akoHOOaTencTBOTO AoBede Q[0 HeobxogumocTta EmuteHta ga ce cbobpassiBa C
AOMbAHUTENHU U NO-0OpeEMEHNTENHM NpaBuna.
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Cepanuwie n agpec Ha ynpasneHune Penybnuka
bonrapua, rp. Copua, yn."Credan Kapagxa“ Ne 2.

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

Mepguu 32 pazkpueaxe Ha uHpopmayma
www.x3news.com

BCWUKKM HACTOALUM AKLMOHEPHN, 33aMHTEPECYBaHN
NWLA W NOTEHUMANHN WHBECTUTOPW MOTAT 43 NoAyJyaT
Heobxogumata M MHPOPMALMA OTHOCHO ASMHOCTTa Ha
APYKeCTBOTO 1 HEroBUTE PUHIHCOBM PE3y/ITAaTH Ha afpec:

yn. ,Crepan Kapagka” Ne 2, rp. Codpua 1000
sceky netvk oT 13.004, go 17.00y,

3A JONBNHUTENTHA UHOOPMALINA ,

MONA NOCETETE MHTEPHET MONE3HW ALJPECK
CTPAHULIATA HA “XUMUMNOPT" Al Komucua 3a dpuHaHcos Hagsop
- http://www.fsc.bg/
www.chimimport.bg,
Bvnrapcka ¢oHposa 6opca
http://www.bse-sofia.bg/
LlenTpanen genozutap

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

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

AreHuus 3a npusaTrUiayvia n

CNeAnpUBaT3aLUOHEH KOHTPON
http//www.priv.government.bg/
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