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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacToawmaT MexauMHeH KoHconuaupaH goknag 3a genHoctta Ha Xumumnopt ALl npeacraensea
KOMEHTap W aHanu3 Ha (UHAHCOBWUTE OTYETM W Jpyra CbLECTBEHa WHGOPMALMS OTHOCHO
(PMHAHCOBOTO CbCTOSAAHWNE U pe3ynTaTuTe OT AENHOCTTa Ha pynaTta 3a NbpBOTO Tpumeceune Ha 2024
r.

[oknaabT € M3roTBEH B CbOTBETCTBUE C M3MCKBaAHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yn. 1000 oT
3akoHa 3a nybnuyHoTo npeanaraHe Ha ueHHn kHka (3IMMLK) n pasnopenbute Ha Hapegba 2 ot 09
HoemBpu 2021 T.

Sumnumnopt” ALl e eaHo oT Ha-ycnewHuTe 6bnrapckn npegnpusaTus. 3anovyHano AenHOCTTa Cu KaTo
BbHLUHOTHLPrOBCKO APYXECTBO, CreuuannampaHo B TbproBusiTa C XUMUYECKUM NPOLYKTWU, OHEeC
Summmnopt” Al e yTBbpAeHa XonaMHroBa koMmnaHusi, obegmHsealla ycnewHn éusHecu. OcHoBHaTa
cepa Ha genHocT Ha “Xumumnopt” AL e npugobusaHe, ynpaeneHue, npogaxba Ha yvactma Ha
Obnrapcku M uYyXXgectpaHHM LOPYXecTBa, MPECTPYKTYPMPaAHETO U YMNPaBIEHMETO Ha ObLUEPHU
apyxectBa oT noptdenna. [ObllepHuTe ApyXecTBa 3aemaT BOAelWM Mo3vumm B pasfnnyHuTe
MKOHOMMYECKN CEKTOPU, B KOUTO OCBLLECTBSIBAT CBOSITA AEVNHOCT:

» 6aHKOBM yCnyrn n omHaHcu

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3aCTpaxoBaHe

* MEHCUOHHO OCUTypsiBaHe

* aBMaALMOHEH TPAHCMOPT M HAa3eEMHU OENHOCTM MO OBCMyXBaHE U PEMOHT Ha CamoseTn

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

* MPON3BOACTBO, NpepaboTKa N TbProBusi CbC 3bPHEHN XPaHU U pacTUTESNTHM Macna
Bcekn eanH ot pabotewmTte 6nmn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
ycnewHoTo npuobLiaBaHe Ha Obnrapckma OM3HEC KbM eBponenckute crtangapTtu. locnegHute
roavHM yTBbpAMXa KOMMNaHuaTa U KaTo Bogewa Ha ,bbnrapcka cdoHgoBa G6opca - Cocduma” AL,
BKIMIOYEHA B CErMEHT akumu - “Premium®, B nHgekcnte SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWMHOTO MNII@HWPAHE Ha WHBECTMUMUTE W NpOodecMoHanHUTe OEeNCTBUS U yCuUnusa Ha
MeHNIKMbHTA. [JeMHOCTTa Ha ApY)XeCTBOTO KaTo NybrnnyHa KomnaHus e Cb3gaBaHe 1 YTBbpXKaaBaHe
Ha ePeKTUBHO OYHKLMOHMPALLM MOLENM Ha KOPNOPaTMBHO ynpasreHne, rapaHTupaLlmn paBHonNpaBHO
TpeTupaHe 1 3aWuTa npaBaTa Ha BCUMYKM akumoHepwu. [lpakTuka e npo3pavyHOTO U KOPEKTHO
paskpuBaHe Ha MHdopMaLms, HeobxoaMma Ha HaCTOSLWMTE aKUMOHEPU, 3auHTEpPEeCOBaHUTE nuua u
NoTEHUMANHNTE NHBECTUTOPM.

KM HacToswwmsa eTan OCHOBHUTE npeanmcTBa Ha ,Xumumnopt” All ca:

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

-[loka3an ce MEHMIKBPCKN EKMN — rpynarta pasnorara CbC CUMHO MOTUBMPAH €KUM OT MEHUIKBbPU C
BM3US 3@ pacTexa Ha XonguHra, ¢ JoKa3aHu yMEeHUs U ONuT B ynpasneHueTo, NpuaobuBaHeTo u
NPecTPyKTYpMpaHeTO Ha KOMMaHWM KakTo B GnaronpusaTHa,

Taka 1 B HebnaronpuaTHa nasapHa cpeaa.

Mwporito6 ViBaHoB
M3IMTBITHUTENEH OVUPEKTOP/




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

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

Bcuukm uneHoBe Ha YnpasutenHuss CbBeT m Ha HapsopHusa 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 HegBKUMKU UMOTW.

[pyxecTtBaTta oT MKoHoMMU4eckaTta rpyna Ha XumumnopTt Al 60 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 ,XuMmmumnopt” ALl noHacToALLEeM BKHOYBA
yHMBeEpcarnHa Tbproecka 6aHka, KoaTo uma TpaguLMOHHO 406pKU NO3NLMK B KPEAUTUPAHETO,
o6Wo- un KMBOTO3acCTpaxoBaTeNnHW APYXKeCTBa, MNEHCUOHHOOCUTYpUTENHA KOMMaHus,
ynpasnsBaLLo APYXeCTBO (B3auMHKU (poHA0BE).

- TpaHcnopTbT € BaXeH CeKkTop 3a rpynata. bbrrapus 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 MOPCKN TPAHCMOPT, KaTo 1 B TPUTE Criyvasi ce CTpemMu 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 TPaHCNOPTHUSA CEKTOP, U MPU CENCKOTO CTonaHCTBO ,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 eKcnnoaTupaT B3aMMOBPb3KUTE U CUHepPrunTe ¢ 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 M ra3oBU HaxoguLia, KakTo M npepaboTka Ha CypoB HedT Ao
KparHW NpogykTu 3a nasapa.To e npaBOnpUEMHMK Ha OCHOBHWUTE reonoronpoyysaTesiHu,
Hay4YHO-U3CNeaoBaTeNCkM 1 MPOU3BOACTBEHN Npeanpuatvs n obektn oT Obnrapckarta
HedhTOg4OOMBHA NPOMULLNIEHOCT C Hag 50-roguliHa NCTopus.



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PASMNOPEABU

AkuyuoHepHa cmpykmypa kbm 31.03.2024 2.

CovrnacHo crnipaBka ot LleHTpaneH genosutap, usgageHa kbm 31 mapt 2024 r. 4neHoBeTe 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 PA3IMNMOPENBU

duHaHco8U nMokKazamenu

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 NMXBWU U AuBUAeHTU. OnepaTMBHUTE MPUXOOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHU UMOTU, YCIYru U OpYyri.

e Kbm 31 mapt 2024 r. XumumnopT ALl oTumTa Ha KoHconuaupaHa 6asa obLo 6pyTHU
npuxogun Ha ctonHocTt 3 206 931 xun. n..;

e PeanusnpaHata nevanba npean obnaraHe ¢ gaHbuum Ha Xumumnopt ALl Ha
KoHconnaupaHa 6a3a kbM 31 mapT 2024 1. € B paamep Ha 53 467 xun. nB.;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepute Ha XumumnopT A kbm 31
mMapT 2024 r. e B paamep Ha 41 911 xun. ns..

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

e WHdopmauums 3a BaXKHM CbOUTUA, HACTHLNUK NMpe3 MbPBOTO TpuMeceume Ha 2024 r.

[Mpe3 nepuoga Ha NbPBOTO Tpumeceume Ha 2024 1. HAMA CKIKYEHU M U3MbIHABaHU
CbLUECTBEHU COENKU

e BnuaHme Ha BaxHuUTe cbOUTMA 3a [lpyXecTBOTO, HaACTLMUNM Npe3 NbPBOTO
Tpumeceumne Ha 2024 r.

MkoHoMunueckaTa cpena npes 2024 r. npoabimkm ga ce dpopmupa OT BOEHHUA KOHMMUKT B
YkpanHa.

lpynaTa e npernegana ekcnosuumsTa Ha NOBULLIEH KPeAUTEH PUCK MO OTHOLLEHME Ha BusHec
napTHbOPW, onepupaLLm B 3acerHaTtute TepuTopumn, BKIKOYUTENHO U OT HANTOXEHUTE CaHKLUUW.
PbkoBoacTBoTO Ha [lpy>KeCcTBOTO-Malika aHanmampa BCUYKN hakT n o6CToaTencrea OTHOCHO
Tekylwiata OeMHOCT W onepauun C Te3n KoHTpareHTW. [lpe3 nepuoga He ca npusHaTtu
AOMbIHUTENHN KPEAUTHM 3arybun, CBbp3aHu C TO3M PUCK, KOETO Ce ObIIKN HA KOHCEPBATUBHUS
noaxod, 3arioXeH B TMPOMeHUTe B cyeTOBOAHaTa nonutuka Ha [pyxecTBoTo-Mavka,
npegcraseHu npes 2022 r.

KOoHQnuKTBLT B Brnsknust n3Tok, KOMTO n3byxHa npes nocrnegHoto Tpumecedmne Ha 2023 .,
CbLUO OOHece Wn3BeCcTHa HecurypHocT. [peaBua xonguHroBata CTPyKTypa Ha [pynaTta u
HENHUTE MHBECTMLMM B aBMALMOHHMUSI CEKTOP € HanpaBeH npeaBapuTeneH nperneg Ha
AaHHUTE 32 YETBLPTOTO TPMMECEYME HA TO3U CEMMEHT, KbAETO HaN-rONsIMO € BMUSHNETO, HO
pesynTatuTe nokaseaT, Ye TO MOXe [da Ce CcyMTa 3a He3HauuTenHo. PbKOBOACTBOTO Ha
aBMOKOMMNAaHMATA, YacT OT rpynata, € B MOCTOAHEH KOHTAKT CbC 3acTpaxoBaTenute wu
rpaxgaHckaTa aBvaumsa Ha M3paen, 3a aa crnegu CBOEBPEMEHHO peanHarta cutyauumsi, kato
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cnpeHuTe Ha 26 oktomBpu 2023 r. 6s1xa Bb30OHOBEHM C NATHOTO pa3nnucaHue, unm ot cpegata
Ha anpun 2024 r.

Apyrn BNvsiHMA MoraT [a ce oTAafaT M Ha nokadyBaHeTo, Makap W He Torkosa Gbp3o, Ha
LEHUTE M MOKayBaHETO Ha NUXBUTE MO KpeauTuTe, BbMNpekn 4Ye 3a Bbnrapus TAXHOTO
nokaysaHe e rno-crnabo B CpaBHEHUE C MEXAYHAPOOHWUS NapuyeH nasap.

loguwHaTta I/IH(bJ'IaLl,I/IFI Ha CBETOBHO HMBO Ce MNMOHW)XaBa, KaToO OCHOBHa lMpunyinHa 3a TOBa €
OTHETEHUAT Cnaj Ha UeHUTEe Ha CypOoBUA NETPOIST N XpaHUTE. A TOBa OT CBOS CTpaHa goseae
OO0 OUEHKM Ha EL',B n CDep,epanHMﬂ pe3epB da He npeanpunemMar npoMeHu B napnyHNTE CU
NOJTIMTUKN B KPATKOCPOYEH TMJ1aH..

e WUHdopmauusa 3a CKNOYEHUTE roniemMu caenku Mexay CBbp3aHu nuua:

e cOennkume MexOy cebp3aHU Jiuua, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUmMO ca rMoeNusi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOsSIHUE unu pe3ynmamume om OelHocmma Ha
apyxecmeomo e mo3u nepuood;

- Cabp3aHute nuua Ha [pynata BknwYBaT COOCTBEHMUUTE, acouuupaHu u
CbBMECTHM NPEeanpuUsaTUS U KITHOYOB YNpaBrieHCKN nepcoHan. AKO He e U3PUYHO
ynoMeHaTo, TpaH3aKLuM1MTe CbC CBbP3aHn SiMLa He ca U3BbPLUBAHM NpW crneumantu
ycnosus. PasyeTHuTe cymn oBMKHOBEHO ce ypexaaT no 6aHkoB MbT, B Opon unum
ypes3 npuxBawaHe. Npe3 OoTYETHUS Nepuog He ca CKIoYBaHW COErKM, KOUTO ca
NOBMUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WKW pesynTatute OoT
AEeNHOCTTa Ha OpyXeCcTBOTO B TO3M Nepuos.

e [IPOMeHuUme € CKJ/Tlio4eHume coesiku CcbC cebp3aHu Jiuuya, oroeecmeHuU e
MeXOUHHUSI om4yem, KOumo umMam CbWecmeeHO eb3delicmeue 8bpXy
d)UHchoeomo CbCMOsHUe usiu pesyjimamume om delilHocmma Ha I'pynama
rnpe3 cbomeemHuss om4yemeH nepuod Ha meKywama (I)UHaHCOGa 200uHa.

- [lpes oTyeTHMA nepuog HAMaA OKasaHO Bb3AeWCTBUE BbPXY (PUHAHCOBOTO
CbCTOSIHME UMK pesynTaTuTe OT AeNHOCTTa Ha 'pynaTta B crnefcTBme Ha NpoMeHuTe
B CKIMOYEHUTEe caenkn cbe cBbp3aHu nuua. NogpobHa nHpopmauuna 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
AONbfHEHME Ha apyraTa MHOopMauuMs, cbabpXkKalla ce B ApyrM ouUManHn OOKYMEHTH,
npeactaBeHn ot [pynata. AKO eouH WM NoBeye OT PUCKOBETE, OMNMcCaHW Mo-Aony, ce
OCbLUECTBU, TOBA MOXE [a MMa 3HauMTemNeH HeraTueeH edpekT Bbpxy AerHocTTa Ha [pynaTa
Ha XMUMMOPT, pe3ynTaTtute OT HEroBUTE onepauuy UM UHAHCOBO CbCTosIHME. AKO TOBa
[oBede OO HamansiBaHe Ha nasapHaTa LieHa Ha akuuuTe, MHBECTMTopuTe Morat Aa 3aryosT
4aCTUYHO UMK U3LANO CBOUTE UHBECTMUMWU. PUCKOBETE M HECUTYPHOCTU, ONMUCaHWN NO-A40nY,
He ca eauHCTBeHuTe, nped kouto Mpynata Ha XUMUMMOPT € uanpaBeHa. [JomblHUTENHU
PUCKOBE Y OPYrv HECUTYPHU CbOUTUSI, KOUTO NMOHACTOSILLIEM HE ca U3BECTHM UMK Ce cYnUTaT 3a
HEeCbLLIECTBEHWN, MOraT CblLIO Aa MMaT 3Ha4YMTeENeH HebraronpuaTeH edPekT BbpXy AeNHOCTTa
Ha Mpynata Ha XMMUMMOPT, pe3ynTaTuTe oT onepauunte unm UHaHCOBOTO My CbCTOSIHUE.
MoTeHuManH1uTe MHBECTUTOPU TPsAOBa a He pa3ynTaT camMo Ha UHpopMaLmaATa, U3NOoXeHa B
TO31 pasgern.

MHBecTuMMTE B akuuMm Ha [pynaTta we 6baaT NOAMNOXEeHW Ha pasfUYHU PUCKOBE —
puckoBe, cneunduyHM 3a camata [pyna, KakTto u obLMTe pUCKOBE, Ha KOUTO ca NOAJIOXKEHU
BCUYKM CTOMAHCKN cyOekTu B cTpaHaTta. [MNpuxoauTe 1 nevyanbarta Ha pynarta morat ga 6baat
HebnaronpuATHO 3acerHaT OT MHOXECTBO BbHLUHM hakTopu: CTOMaHCKa KOHIOHKTYPa;
cnocobHocTuTe Ha pynarta ga passuBa YCrewHo CBOSi BU3HEC; NKOHOMUYECKUS KNMMaT 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 NEPCNEKTUBUTE Nped OEeNHOCTTa Ha OblUepHUTe MY OpyXecTBa
MOXe Oa MMa 3HavuTerneH HebrnaronpusateH edekT Bbpxy pesyntatute OT AeWHOCTTa U
(PUHAHCOBOTO CbCTOSAHWE Ha EMuTeHTa, BKIIOYUTENHO M crnocobHOCTTa My Aa uannawla
AVNBUAEHTMW.

OTpacnoBa cTpykTypa Ha [pynara:

* [lpon3BOoACTBO, TbProBUsi U yCnyru
= ®UHaAHCOB CEKTOop

= TpaHCNOpPTEeH cCeKTop

= HeaBumXxnmm nmotun

= CTpouTeneH U UHXEeHEepPEeH CEeKTop




MHOOPMALIUA CBINMACHO HOPMATUBHUTE PA3MNOPEABU

Wme Ha abliepHOTO NpeanpusaTue

CtpaHa Ha
yupeasiBaHe

OcHOBHa genHoCcT

31.03.2024

KoHconuaauunoHeH
NPOLEHT

31.03.2024

HomuHaneH
NPOLEHT

LlenTpanHa KoonepatueHa baHka Al Bvnrapus ®durHaHCOB CEKTOP 77.13% 77.13%
LleHTpanHa KoonepatneHa baxka Al — Ckonue MakepoHnus durHaHCOB cekTop 71.85% 91.83%
AO WHBecTnumoHHa KoonepatusHa baHka Pycka ®egepauuns DUHaAHCOB CEKTOP 86.27% 86.27%
LIKB M'pyn EAL Bwnrapus durHaHCOB cekTop 100.00% 100.00%
LIKB AceTtc MernmkmbHT EAL] Bwnrapus DUHaAHCOB CEKTOP 77.13% 100.00%
3A0 Apmeel Bwnrapus durHaHCOB cekTop 96.26% 96.26%
3AE[ LIKB >Kusot Bwnrapus DUHaAHCOB CEKTOp 100.00% 100.00%
MOAQL LIKE Cuna Bwnrapus DurHaHCoB cekTop 92.25% 92.25%
On® LKB Cuna Bwnrapus DUHaAHCOB CEKTOp 92.25% 100.00%
YI® LUKB Cuna Bwnrapus ®durHaHCOB cekTop 92.25% 100.00%
Mo LUKB Cuna Bwnrapus DUHaAHCOB CEKTOp 92.25% 100.00%
®oHp 3a n3nnawaHe Ha noxusHeHu neHcun LIKB — Cuna Bwnrapus DurHaHCoB cekTop 92.25% 100.00%
®oHp 3a pascpoyenn nnawanms LIKb — Cuna Bwnrapus DUHaAHCOB CEKTOP 92.25% 100.00%
3bpHeHn Xpanu Bvnrapus Al Bwnrapus [Mpon3BoACTBO, THProBUsi U yCryru 68.00% 68.00%
MpoyyBaHe 1 4o6uB Ha HedT 1 ra3 Al Bwnrapus [pon3BOACTBO, THProBUsi 1 yCryru 49.90% 66.25%
Bwnrapcka netponHa pacduHepus EOO[ Bwnrapus [Mpon3BoACTBO, THProBUsi U yCryru 49.90% 100.00%
CnbHyeBun nbun MNpoBagusa EAL Bwnrapus [pon3BOACTBO, THProBUst 1 yCryru 68.00% 100.00%
AceHoBa Kpenoct ALl Bwnrapus [Mpon3BoACTBO, THProBUsi U yCryru 49.72% 67.36%
MAHI —Cepsus EOO[ Bvnrapus [pon3BOACTBO, THProBUst 1 yCryru 49.90% 100.00%
M3paTtencTtBo reonorms n MuHepanHu pecypcu OO/ Bwnrapus [Mpon3BoACTBO, THProBUsi U yCryru 34.93% 70.00%
Bynxumtpeng OO[ Bwnrapus [pon3BOACTBO, THProBUst 1 yCryru 44.88% 66.00%
Pa6bp Tpeng OO0 Bwnrapus [Mpon3BoACTBO, THProBUsi U YCryru 40.80% 60.00%
Xumuentekc EOO[ Bwnrapus [pon3BOACTBO, THProBUst 1 yCryru 68.00% 100.00%
Xumonn BI' EOO[L Bwnrapus [Mpon3BoACTBO, THProBUsi U YCryru 49.90% 100.00%
3bpHeHN xpaHu rperiH EOO[ Bvnrapus [Mpon3BOACTBO, THProBUst U YCIyru 68.00% 100.00%
TexHo Kanutan AL Bvnrapus [Mpon3BOACTBO, THProBUsi 1 yCnyru 90.00% 90.00%
[o6puykn naHanp AL Bvnrapus [Mpon3BoACTBO, THProBUsi 1 yCryru 40.78% 59.97%
HauwmoHanHa ctokoBa 6opca ALl Bvnrapus [Mpon3BOACTBO, THProBUsi 1 yCnyru 75.00% 75.00%
Mpanm Jlera Koncynt EOO[ Bvnrapus [Mpon3BoACTBO, THProBUsi 1 yCryru 100.00% 100.00%
CK XX KoHcynt OO[ Bvnrapus [Mpon3BOACTBO, THProBUs 1 yCnyru 59.34% 59.34%




MHOOPMALIUA CBINMACHO HOPMATUBHUTE PA3MNOPEABU

Wme Ha AbliepHOTO NpeanpusaTue CtpaHa Ha OcHoBHa AelHOCT 31.03.2024 31.03.2024
yypeasiBaHe KoHconupaunoHeH HomwuHaneH
NPOLEeHT NpoLEeHT
Owmera ®uHaHc OO Bwnrapus [Mpon3BoOACTBO, THProBUsi 1 yCryru 96.00% 96.00%
A Tu Cuctemc Koncynt EOO[ Bwnrapus [Mpon3BoACcTBO, THProBUsi U yCryru 68.00% 100.00%
Bbnrapcka KopabHa Komnanus EA Bwnrapus Mopckn n peveH TpaHcnopT 100.00% 100.00%
MapaxoactBo Bbnrapcko PeyHo Mnasane AL Bwnrapus Mopcku 1 peyeH TpaHcnopT 80.75% 80.75%
Mopt Banuuk Al Bwnrapus Mopckn n peveH TpaHcnopT 78.55% 100.00%
Mpuctanuwe Necnopt AL Bwnrapus Mopcku 1 peyeH TpaHcnopT 99.00% 99.00%
Tlecnopt MpopxektT MennpxmbHT EOO[ Bwnrapus Mopckn 1 peveH TpaHcnopT 99.00% 100.00%
MAAK KM Al Bwnrapus Mopcku 1 pedeH TpaHcnopT 69.91% 86.57%
Bwvnrapcka Jlornctnuna Komnanma EOOL Bvnrapus Mopcku 1 peyeH TpaHcnopT 100.00% 100.00%
MopT Mpuctne OO Bwnrapus Mopcku 1 peyeH TpaHcnopT 44.41% 55.00%
MopTtctpon NHBecTt EOOL Bwvnrapus Mopcku 1 pedeH TpaHcnopT 100.00% 100.00%
MopT NHBecT EOOL Bwnrapus Mopcku 1 peyeH TpaHcnopT 80.75% 100.00%
MopT Bumac EOO[ Bwnrapus Mopckn 1 peveH TpaHcnopT 80.75% 100.00%
WHTepnuxtep Cnoakus CnoBakusi Mopcku 1 peyeH TpaHcnopT 80.75% 100.00%
Bny Cun XopawnsbH Kopn Cenwenu Mopckn n peveH TpaHcnopT 80.75% 100.00%
Bwnrepvax Evpyens Mpyn EAL Bwnrapus Bb3ayLueH TpaHcnopT 100.00% 100.00%
Bwnrapusa Evp A} Bwnrapus Bb3gylweH TpaHcnopT 99.99% 99.99%
Bwnrapus Ep TexHuk EOO[, Bwnrapus Bb3ayLieH TpaHcnopT 99.99% 100.00%
EbpriopT KoHcynt EOO[L Bwnrapus Bb3gylweH TpaHcnopT 100.00% 100.00%
TpaHc nHTepkap EA[ Bwnrapus TpaHcnopT 100.00% 100.00%
Enepronpoekt A} Bwnrapus HeaBmxumm UMOTU U MHXEHEPUHT 98.64% 98.64%
EnepronpoekT OTunutnc OO B nukBmaauusi Bwnrapus HeaBwxumu UMOTU U UHXXEHEPUHT 50.31% 51.00%
Bwnrapusa Ep MeuHntenanc EA] Bwnrapus HeaBmxumm UMOTU U MHXEHEPUHT 100.00% 100.00%
lond Wabna AL Bwnrapus HeaBuwxumu UMOTU U UHXEHEPUHT 32.43% 65.00%
CnopteH Komnnekc BapHa Al Bvnrapus HenBmxummn MOTU U NHXEHEPUHT 65.00% 65.00%
CnopTeH MeHnmxMBHT EOO[ Bunrapus Heasmxumy UMOTU U MHXEHEPUHT 65.00% 100.00%
TN AL Bvnrapus HenBxummn MOTU U HXEHEPUHT 87.66% 87.66%
Bynxumekc MmBX epmaHus Heasmxumy UMOTU U MHXEHEPUHT 100.00% 100.00%
MuBect Kenutan Koncynt Al Bvnrapus HenBxummn MOTU U NHXEHEPUHT 100.00% 100.00%
CutHsikoBo lNMpoaxekt Ucteng EOOL Bounrapus Heasmxumu UMOTU U MHXEHEPUHT 49.90% 100.00%
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MH®POPMALUA CBIMTACHO HOPMATUBHUTE PA3IMNOPEONBU

Mme Ha AbLEepHOTO NpeanpuaTue CtpaHa Ha OcHOBHa gefHOCT 31.03.2024 31.03.2024
y4ipeasBsaHe KoHconupaunoHeH HomuHaneH
NPOLEHT NpPOLEHT
Wmotn Aktueutic 1 EOO[ Bwnrapus HeaBmxumm UMOTU U MHXEHEPUHT 68.00% 100.00%
Mmotn Bumac EOO[ Bwnrapus HeaBwxumm MMOTU 1 MHXEHEPUHT 80.75% 100.00%
WmoTtn BPMN EOO Bwnrapus HeaBrmxumm UMOTU U MHXEHEPUHT 80.75% 100.00%
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MHOOPMALUA CBINMACHO HOPMATUBHUTE PA3IMNOPENBU

XMMUMMOPT e XONAWHroBO APYXEeCTBO M BriollaBaHe Ha onepaTUBHUTE pe3ynTaTtw,
(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 Aa M3nnawa AUBUAEHTH

Tbin KaTto XMMUMMNOPT pa3BuBa AEeNHOCTTa CU Ype3 CBOUTE ObLUEepHU OpYyXecTBa, 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 6GU3HEC
noteHumana u aktmeute Ha [pynata kato udano. CnocobHocTTa Ha XumMuMMNopT Aa
npoabiKaBa Aa UHBEeCTMpPa B pacTexa Ha [pynata cobCcTBeHU cpeacTBa, KakTo U Aa 3ansawa
AVBUAOEHTM Ha akumoHepute B OBMKHOBEHWM akuuu, ako 6bae B3E€TO 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 M OT HapacTBaHe Ha bopcoBaTa LeHa Ha akuuuTe Ha ObliepHuTe My
ApyXecTBa, KOUTO ca NnybrnnyHu gpyxectBa n ce TbpryeaTt Ha b®b, kato 3a nocnegHo npes
2019 roguHa Gelue n3nnarteH ANBUAEHT.

Ako [pynata He ycnee pa OCbHLWECTBM WU UHTErpupa ycnewHo 6baewm
npmMaoobMBaHUA, KaKTO U Aa OCbLLECTBU peopraHu3sauuu, pesynrtaTute ot 4eMHOCTTa 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 ga OCbLLECTBSABA
cTpaternsa Ha naeHtuduumpaHe n npugobrneaHe Ha GU3HECH, OPYKECTBa M akTUBW C Ornea
eKcnaH3nga Ha genHoctta cu. Hama curypHoct obade, Yye pynaTta we ycnee n 3a B 6baeLue
na noeHtuduumpa noaxoaswm obekTn Ha nNpuaoduBaHe U UHBECTUMLIMOHHN Bb3MOXHOCTU
unn 4Ye npuoodbutnte B ObAelle KOMNaHUM W akTMBM Lie ObaaTr peHTabunHu, KakTo
nenHocTuTe gocera. B gponbnHeHne, npuaobmBaHusTa u HBECTMLMNTE ca 0OEKT Ha peanua
PUCKOBE, BKITHOYUTENHO Bb3MOXHW HebnaronpuaTtHu edekTn Bbpxy pesyntatute OT
AenHocTTa Ha [pynarta, HenpeaBuaeHU CbOUTUS, KaKTO M 3adbimKeHUs U npobnemu npu
NMHTErpupaHe Ha AenHoCTuUTE.

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 MbAHO Aa WM3BbLPLIX MNNaHUpaHUTE peopraHu3auun, Kakto U 4ve Te LWe
reHepupart o4akBaHUTE NOM3n, BKIKYUTENHO NKOHOMUSATa Ha pasxoau.

Bbp3uar pactex Ha Npynata Ha XumMumMnopT u npecTpyKkTtypupaHusaTa B pynata 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 NpecTpykTypupaHuata B [pynarta, ga NpoabimkaT M CbOTBETHO [a HapacTsa U
HeobxoaMMocTTa OT OcuUrypsiBaHe Ha Mo-rofieMu ynpasreHCKM W onepaTtvBHU PeCypCu.
lpynata Ha XuMUMMOPT nofnara ycunua ga onTuMm3nMpa onepatvMBHaTa CU CTPYKTYpa,
KOHTPOSTHUTE M (PMHAHCOBUTE CU CUCTEMU, KaKTO M Aa npmenuya n obyyasa kBanvduumpaH
nepcoHan. MeHUDKMBHTLT Ha [pynata Ha XumMumnopT BsApBa, 4Ye pasnofnara c
HeobxoanMuTe pecypcu 3a NpoabiKaBalloTo paswwmpeHne Ha genHocTtta cu. Kato ce nma
npeaBu cTpaTervsita 3a eKkcnaHsmBeH pactex Ha [pynarta, obade, HAMa CUrypHOCT, 4ye
cUcTemMuTe 3a onepaTtuBeH U (PUHAHCOB KOHTPOS Ha [pynata Ha XMMUMNOPT LWe moraT aa
npoabIpKaT Aa (PYHKLMOHMPAT NO HAa4YMH, NoaxoasLl Aa nogabpXka u ynpasnasa ePekTUBHO
6baewma My pacTex.

pynaTta Ha XummuMnopT Mmoxe Aa n3depe Henoaxoasilia nasapHa crparterus

BbvoewuTte nevanbu 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 CTpeMu Ada ynpasnsBa CTpaTernvyeckns puck 4pes
HenpekbCcHaTO HabnigeHve Ha U3NbIHEHMETO Ha CBOSTa cTpaTteryst U pesynrtatu, 3a ga
pearMpa Bb3MOXHO HaW-ObP30, ako ca HeobxoaMmMuM nNPOMEHM B CcTpaTerusTa.
HenoaxogsawuTte nnu 3abaseHn NpoMeHn B cTpaternsata Ha [pynata 6buxa mornv ga umar
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. bbnrapusi 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
cTpaternyeckust 3a [pynata cektop Ha (PMHaAHCOBUTE YCNyru, nopagu Bb3MOXHOCTTa Ha
KpeauTHW, 3acTpaxoBaTenHu U Opyru (PUHAHCOBU WHCTUTYLMW, JIMUEH3UpaHW 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
onepwupar Hakoun ot OcHoBHUTE ApyxecTBa. Cnea npmBatnsaumsaTa Ha ObpXKaBHOTO yvacTue
B Obnrapckute 6GaHKM W 3acTpaxoBaTenHW [OpYy)XecTBa, B Te3n CEKTopuM nocreaBaxa
3HaAYMTENHN NPECTPYKTYpUpaHus. Yyxxam ctpaterniyeckn MHBeECTUTOpK Npmaobunxa ganoee B
noBe4yeTo OT ronemute Gbnrapckun GaHKM M 3acTpaxoBaTeNnHW ApYy)XecTBa, NpecrenBaniku
arpecuBHN cTpaTerMm Ha pacTeX M BbBeXAaHe Ha MOOEpHUM CUCTEMU, TEXHOMOrMM U
npaktukn. Hsakom Obnrapckum 6GaHkM nonagHaxa B MO-LUMPOKM  MEXAyHapOoAaHU
KOHCONMOAUMOHHN NPOLIECU M Taka 3HAYMTENHO Ce 3acunn TaxXHaTa No3numusa Ha BbTPELLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha YyXAECTPaHHW (PUHAHCOBM KOHrromepaTw,
MOXe Oa npoabikaBaT ga MmaTt NpeuMyLlecTBeH OOCTbMN A0 CBeX (PMHAHCOB pecypc Ha
KOHKYPEHTHa LeHa, Aopu B yCroBMATa Ha paspasunarta ce oMHaHcoBa kpu3a. 3acuneHara

KOHKYpPEeHUMSA BbB (DMHAHCOBUA CEKTOp MOXe Aa foBede OO0 OTNMB Ha KnneHTu Ha UKB u
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MHOOPMALUA CBINMACHO HOPMATUBHUTE PA3IMNOPENBU

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 aBMOKOMMaHUW OT T.Hap. “GiogxeTeH knac” (low cost) Ha 6bnrapckus
aBMaUMOHEH Nasap MoxXe Aa JoBede 0 HamarnsBaHe Ha NpUXoauTe Ha aBUOKOMMaHUsSTa oT
lpynata Bvnrapus Ebp. Bnasnoto B cuna cnopasymeHve “OTBOpeHO HebGe”, npu KOeTo
BCUYKN aBMOKOMMNAaHUK, OTrOBapsLLM Ha €BPOMNENCKUTE HOPMU 33 CUTYPHOCT Ha MorneTuTe,
Mmart paBeH AOCTbN A0 Bbnrapckusa aBnaUMoOHEH Nasap MoXe Aa AoBede 00 HaMansiBaHe Ha
NpuxoanTe Ha aBUaLVOHHUAT NpeBo3Bay 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 KOHKYpeHTM Ha pynata ca no-rofieMu U umat 3HauYuMTenHo no-
ronemMv (OMHaHCOBM, TEXHUYECKM U MAPKETMHIOBM pecypcu OT Tean Ha pynarta. dakTtopute,
KOUTO onpedenaT Aanu notpebutenuTte e mnsbepaT NpPoaykTUTe U ycnyrute Ha pynata
BKMIOYMBAT LEHa, KayecTBO Ha MpoAdykTta M Ha obcnyXBaHeTo, penyTauusi U Bpb3KM C
KnMeHTUTe. XMMUMMNOPT OYaKkBa HapacTBaHe Ha KOHKYPEHLMSITA B CEKTOPUTE U Ha nasapuTe,
Ha KOMUTO onepuvpar OblUepHUTe My ApY>XecTBa U HaAMa rapaHums, Ye pynaTa we nogabpxa
CBOSITa CUIHA KOHKYPEHTHa no3uuus B 6baeLue.

CDOpCMa)KOpHVI cbOuUTUA Kato He6naronpvaHM KnMMaTu4HnN npomMmeHun, aBapumm u
TepopUCTUYHN aKToBe MoraT CbLlleCTBeHO Aa 3acerHart On3Heca Ha prnaTa

Pe3kn knnmatnyHm npomMeHn u npupoaHn 6eAcTBmMa MoraT ga oKakaT HeratTMBHO BRUSAHUE
BbpXy A0OMBa Ha 3bPHEHU KyNTYpU, 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 npoussogutenn. BnowasaHe Ha
nobmBnTeE OT CencKocTonaHcka AeMHOCT, CBbpP3aHu C HEGNAronpUSATHN KNUMaTUYHN NPOLIECH,
BpeaAnTENN U No Apyru NpUYnHN MoXe Aa AoBeae 4O NPOCpoYUns Ha B3EMaHUsATa, CBbP3aHu
C NpogaxouTe Ha TOPOBE C OTSIOKEHO MiallaHe 1 KaTo pe3ynTaT HamansBaHe Ha npuxoguTe
Ha [pynata OT npoM3BOACTBO M TbProBUS C XUMWYECKM NPOAyKTW. HacTbnBaHeTo Ha
3HaunTeNHW no mawab 3acTtpaxoBaTenHu cbOUTUA MoraT Aa AoBedar OO 3aTpydHEeHus 3a
Apmeel npu uannawaHe Ha obesweTeHns, He3aBMCMMO OT npesacTpaxoBaTtesnHaTa
cTpaterms Ha [OpYyXecTBOTO. M3BbpliBaHe Ha TEepOpPUCTUYHWM akToBe Mo O06eKkTn Ha
aBMaUMOHHUS, PEYHNSA N MOPCKNSA TPaHCMOPT B perMoHa MoXe Aa gosedaT A0 HamansBaHe
Ha NMbTHUKOMOTOKA M Tpadmka n oo 3arybu 3a gpyxecreata OT TPaAHCMOPTHUS OTpachbil Ha
pynata: bwnrapua Ebp, kakto 1 Napaxoacteo BPI1. [lenHocTTa Ha nocnegHOTO MOXe Aa
6bae HebnaronpuATHO 3acerHarta u OT NPoOMsHa B NnaBaemocTTa Ha peka [yHaB. VI asete
KPAMHOCTU — KPUTUYHO HUCKO WU KPUTMYHO BMCOKO HMBO Ha pekata ca WU3KMYUTENHO
npobnematnyHn 3a KopabonnaBaHeTO, Thbi KaTo B pe3ynTaT Ha 3aTpygHeHaTa unv mnsudano
npekpaTeHa HaBurauusi ce YyBenuyaBaT pasxoauTe Ha [OPYXKEeCTBOTO, a npuxoauTte

HamMmanABar.
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MHOOPMALUA CBINMACHO HOPMATUBHUTE PA3IMNOPENBU

BnusiHne Ha BOeHHUSA KOHPNUKT B YKpanHa

Pegouua daktopu n cbbutna okassat BNuaHME BbpXy rnobanHata MKOHOMUKa M MoraTt ga
OKaXKaT CbLLEeCTBEHO BNNAHME U BbPXY MKOHOMMKAaTA, BKIKOYUTENHO U Ha Bbnrapus, B 65nM3ko
6baewe. Ha 24 despyapu 2022 r. Pyckata ®egepauusa npeanpve BbOpbXeHa MHBa3us B
YkpaniHa. B pesyntar, B cnegpawmrte gHM Ha Pycua 6sixa HanoXeHM MKOHOMMUYECKU W
duHaHcoBKM caHkuMu OoT EBponernckma cbio3, 1 peauua Apyru CTpaHu, KOUTO OCBEH edekT
BbpXy camata Pycus, ce ovakBa B CPe4HOCPOYEH M AbMATOCPOYEH NMaH Aa uMaT BceobxBaTeH
HeratMBeH edeKkT BbpXy CBETOBHATa MKOHOMMKA M MOYTU BCHAKa cdepa Ha obuiecTBeHust
XMBOT (NOBULLEHME Ha LeHUTe, 4eUUnNT Ha pasfnyHuM CTOKM 1 NpoaykTy u Ap.). OcBeH ToBa,
npyn KpamHO HebNaronpuATHO pasBUTME Ha KOHMMKTA, TOM MOXEe HEMMOBEPHO Aa ce
paspacHe.

MpaBaTta Ha MpynaTta BbpXy onpeaeneHn o6eKTU C HaLMOHANHO 3HayeHue Morar aa
6bAaT npekpaTeHW NpUM Heus3NbJIHEHWE Ha 3agbJDKEeHUATa MO CbOTBETHUTE
KOHLIECMOHHU A,OrOBOPMU

Bbnrapckata gbpxaBa € npegocTaBuna Ha OblUepHOTO Ha [pynata Ha XumumnopT
apyxectso “lNpoyyBaHe n fobus Ha HedT n ra3” A koHuecun 3a JOOMB Ha CypoB HedT.
pynaTta e cTpaHa 1 No A0roBop 3a KoHuecus Ha “lNpucTtaHuweH TepmuHan Jlecnopt”, kato
yacT oT “lNpuctaHuLle 3a obLeCcTBEH TPAHCMNOPT C HaLMOHaNHoO 3HavyeHne BapHa”, gorosopu
3a KOHLECUM Ha PEeYHN NPUCTaAHWULLHM TEPMUHAmMN, KakTo U nputexasa AsMOBO yyYacTue oT
40% B KoHcopumyma “@panopt TynH Ctap EbpnopT MeHNDKMBHT”, cneyenun KoHuecusTa
Ha netuwara BbB BapHa n byprac. lNputexaBaHuTte ot [pynata KoHUecumn ca 3a pasnuyeH
CpoK (mexay 7 n 35 roguHun), HO NPU HEU3MbIIHEHUE HA 3a4bIDKEHMATA MO CbOTBETHUTE
AOroBopu (Hanp. npu MpeycTaHOBsABaHe 3a onpedeneH CPOK Ha ekcnroatauuatra Ha
obekTuTe, NpuM CbLECTBEHO HEU3MbISIHEHME Ha WHBECTUUMOHHATaA nporpama oT
KOHLIeCMOHepa, HeaocTuraHe Ha onpegeneHy OOroBOPEeHW napameTpu, Bb3 OCHOBA Ha
cbaebHo peweHve u Op.) Obnrapckata AObpxaBa MOXe MpeacpOdHO Aa  npekpaTtu
KoHUuecunte. He e M3KNYeHO u nocrefBallo cbaebHO ocnopBaHe OT TpeTu nuua Ha
KOHLECMOHHN O0roBOpY Kato He3akoHocboOpasHu. 3arybata Ha KOHLECMOHHM npaBa oT
pynaTta Moxe Aa okaxke CbLUEeCTBEH HeraTuBeH ePeKT Ha HeHaTa LENHOCT.

Cna3BaHeTO Ha 3aKOHOAATEesICTBOTO MO oOMna3BaHe Ha OKoJfiHaTa cpeaa U3UCKBaA
NOCTOAHHU pa3xoanM U aHraXxkmMeHTun OT CTpaHa Ha prnaTa, KaToO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbJTXKeHUA MOXe Aa Aosege A0 3IHA4YUTeJTHU HaKa3aHuda n cnupaHe Ha
OCbLECTBABAHETO HA AENHOCTH

EkonormyHoTto 3akoHogaTenctBo Ha Penybnuka Bbnrapms nauckBa OT apyxecTBata Aa
npegnpuemMar peguua Mepku OTHOCHO MpefoTBpaTsBaHe, KOHTPOST M HamansiBaHe Ha
pasnuyHnTe BUOOBE 3aMbpCcsiBaHe Ha OKonHata cpefa. lNonutukata Ha [pynaTta e ga cnassa
CTPUKTHO BCWUYKM HOPMATUBHU 3aOb/DKEHUS N OrpaHMYEeHUs, CBbpP3aHM C OnasBaHe Ha
OKOSfHaTa cpefa, KOeTO € CBbP3aHO C MOCTOSIHHWU pasXxO4u, BKITOYMUTENHO MO niaHupaHe,
MOHWUTOPUHI U OTYETHOCT, NpUBEXAaHE N NOAObPXaHEe Ha CbOPBXEHNATA B CbOTBETCTBME C

15



MHOOPMALUA CBINMACHO HOPMATUBHUTE PA3IMNOPENBU

M3NCKyeMuTe CcTaHgapTM U HOPMW, pekynTMBaumsa Ha TepeHu W T.H. HesaBucumo oOT
npeanpueTnte OencTBus, ako pynata 6bae npu3Hata 3a OTroBOpHa 3a NPUYMHSIBaAHE Ha
€eKONOrM4YHM LWeTn, T We cneasa Aa 3annatu obeslweteHns n rmobu B 3HaunTeneH pasmep,
HAKOM HEeWHW OerHOCTM MoraT fa Obaar npeycTaHOBEHW, KOETO MOXe CbLUeCTBEHO Aa
3acerHe (PMHaHCOBOTO 1 CbCTOAHNE U ONepaTUBHU pesynTaTu.

prnaTa MOXe Oa He ycnee Aaa d)MHchupa nnaHnpaHnuTe CU KanumtanoBu pa3xoau u
MHBeCTUUUN

BusHecute Ha [pynata wusnckBaT CbLUECTBEHW KanuTanoBW pPa3xOoan, BKITHOYUTENHO
NPON3BOACTBEHU, eKCrnoaTaunuoHHU, MapKeTUHIOBY, NO OnNa3BaHe Ha OKosiHaTa cpeaun 1 ap.
pynata Ha XMMUMMOPT OYakBa 3HaAYMUTEmNHA YacT OT Te3n pasxoau Aa 6baat ouHaHCcupaHu
oT cobcTBeHU cpeacTtBa Ha [pynata. Npu HebnaronpusaTHa MKOHOMMYECKA KOHIOHKTYpa U
HacTbNBaHe Ha Apyr1 HebnaronpuUsaTHU CbOUTUA MOXE A ce HaNOoXn (PHaAHCKMpaHe Ha Te3un
pasxoguM MNPeMMyLLeCTBEHO OT BbHLUHW WU3TOMHULUM. HsMa CUrypHOCT danu BbHLIHO
domHaHCcUpaHe Le Moxe fa 6bae npuBreveHo npu npuemnmem ycnosusi. Moxe aa ce Hanoxm
pynata Ha XumMuMMnopT ga peayuupa ninaHupaHuTe Cu KanuTtanoBu pasxoam U MHBECTULUN,
KoeTo 6K 3acerHano HebnaronpuATHO onepaTuBHUTE pe3ynTatu N PUHAHCOBOTO CbCTOSIHNE
Ha pynara.

duHaHcoBUTe pe3ynTaTtu Ha pynaTta 3aBUCAT OT LeHUTe Ha peAula CypoBUHMU (KaTo
CypoOB neTpors, HepTONPOAYKTUTE, 3bPHO, MacrofgalHu ceMeHa, pacTUTESTHU mMacrna u
OP.) 1 BanyTHUTe KypcoBe

®UHAHCOBOTO CbCTOSAHME U pe3ynTaTuTe OT AeNHOCTTa Ha [pynaTa ce BAUAST OT nasapHuTe
LEeHM Ha CypoBWUSA NeTpos, ropueata U HeTONpoayKTUTE, KOUTO ca npeamer Ha
MEXOYHapOAHO TbPCEHE W MnpeariaraHe U pasnuuHn Opyrn pakTopu M3BbH KOHTpona Ha
pynata Ha XumumnopTt. B nocnegHuTe roguHn Tesun LieHn LWMpoKo Bapupar. MNpogbrkuteneH
cnaj Ha LEeHUTE Ha NETPOSHUTE NMPOAYKTU MOXE [a 4OBeAe OO0 HaMansiBaHe Ha nNpuxoaute
Ha OblepHoTo Ha EmuteHTa gpyxectBo “lpoyvBaHe u gobusB Ha HedT u ras”. B
AOMbfHEHME, N3MECTBaHEe Ha NOTPEBUTENCKOTO TbpCEeHe B MOCOKA KbM OPYrn €HEeprumiHun
N3TOYHULM, NOPOAEHO OT rnobanHa Kpu3a Ha nasapa Ha HedTonpoaykTn, 6u umano kato
nocrnegmua cbLEeCcTBEH HebGnaronpuaTeH edpekT BbpxXy npmuxoguTe Ha “[NpoyyBaHe n oobus
Ha HeddT 1 ras” n pecnekTUBHO, Ha [pynata. B cbLLIOTO BpemMe pasxoauTe 3a ropusa ca BaXkHO
pa3xo4HO nepo 3a TPaHCMNOPTHUTE KoMMNaHun Ha [pynara.

BonatunHocTtTa Ha mMexayHapoaHUTE LEeHM Ha 3bpHO, MacnogaviHu CeMeHa, pacTUTENHU
mMacna u ap. okasaT BMsiHue BbpXy nNpuxoguTe n nedanbara Ha 3bpHeHn xpaHu bbnrapus,
KaTo moraT Aa AeWCTBaT KaKTo B MOCOKa HamansiBaHe Ha obopoTa U MapXKoBeTe, Taka 1 B
nocoka yBenuyaBaHe pucka OT onepauumute (B YaCTHOCT OTYUTAMKM U BAUSIHUETO Ha
OBWKEHMETO Ha BarnyTHUTE KypcoBe, Han-Beve gonap/espo).

OeiHocTuTe Ha MpynaTa ca u3noXxeHu Ha pUCKOBe, CBbP3aHu ¢ ycrnoBusaTa B Bxnrapus
M permoHa
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pynaTta nasbpLuBa 4ENHOCT NpeanmHo B bbnrapus, kosaTo Beye e vneH Ha EC, Ho gocera ce
e KBanuduumpana oT MexayHapooHUTe WHBECTUTOPM KaTo HOBOBB3HMKBALL Masap.
HoBOBBb3HUKBALLUTE Masapu ca CBbpP3aHW C NO-BUCOKU PUCKOBE, OTKOSKOTO MO-pa3BuTUTe
nasapu, BKIMOYUTENHO, B HAKOWU CrlyYau, CbLLECTBEHWU NMPaBHN, MIKOHOMUYECKU 1 NONIUTUYECKN
puckoBe (BWXTe No-Aony pasgena Puckosge cebp3aHu ¢ bbrzapusi)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha Bbnrapusi, kato pesyntat OT NOAUTUYECKU U
MKOHOMMYECKN (pakTopy (BbTPELLUHW WNW BbHLIHM 3a CTpaHaTa), lie AoBede A0 chnaj B
TbPCEHETO Ha NpoaykTUTe U ycnyrute Ha [pynaTta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHU
MaKpPOMKOHOMMYECKN Mpouecu (cnag Ha Jgoxoaute, yBenuyasBaHe Ha GespaboTuuara,
3HauMTENEH crnaj Ha LEeHWUTe Ha aKkTMBW, BKI. HEABWXMMWU UMOTW, BriolwlaBaHe Ha Gu3Hec
KnvMMaTta 1 ovakBaHusTa, obla MakpoMKoHOMUYecka HeCTabuMIMHOCT U T.H.) B CTpaHaTa Moxe
Aa gosene A0 NPEKU UK KOCBeHM edhbekTn BbpXy komnaHum oT pynara, KaTo:

BrowasaHe Ha kpegMToCcnocoBHOCTTa Ha YacT OT KNMeHTUTe Ha LleHTpanHa koonepaTtmMBHa
GaHKka 1 0o yBenuyaesaHe Ha feria Ha npobneMHuTe KpeauTtu B HeHUA noptdenn. Cbuo
Taka, 3HauuTeneH cnag B UEHUTe Ha HeABMKUMUTE MMOTU MoXe Ada Obae npuyuHa 3a
obe3ueHka Ha 4vacT oT obesneveHusnTa, npuetn ot LUKBE. Peguua daktopu, BKIOYMTENHO
perynaTtMeHu nNpoMeHn, morat ga npuHygaT baHkata ga 3agens noseye cpencrtea 3a
npoBu3nn, KOETo Bm JoBeno 40 cnaj Ha nevanbarta n.

HamansaBaHe Temna Ha pacTex Ha OCUIYPUTENHNTE BHOCKM B MEHCUOHHUTE poHOOBE (Hau-
Beye [OOPOBOMHNUTE, HO CbLUO U NPU 3aabIMKUTENHUTE),

HamansiBaHe >enaHMeTo M Bb3MOXHOCTTA 3a YaCTHWU M GU3HEC MbTyBaHWUs, orpaHN4YaBaHe
Ha ToBapoobopoTa 1 NOKYMkuTe (B T.4. HAa BHOCHWN CTOKW) 1 Ap. Guxa ce oTpasunu HeraTMBHO
Ha Gu3Heca Ha TpaHCNopTHUTE KoMNaHuu B Mpynara.

He6naroan|$|TH|/|Te NONUTUYECKN WM UKOHOMMUYECKM CbOUTUA B Apyrn uUeHTpasiHO UIiun
I/I3TO‘-IHO€BpOI'Iel7ICKI/I CTpaHn Morat ga umMat 3Ha4YUTEeSTHO HEeratTMBHO BJTNMAHUE BbPXY, OCBEH
OpyrorTo, 6pyTHI/IFI BbTpeLleH NpoAYKT Ha E'bJ'IFapI/IFI, BbHLLUHATa TbproBnda M MKOHOMUKATa
n3o0LLo. MHBeCTMTOpI/ITe CbLLUO TakKa Tpﬂ6Ba Ja umMmat npeasun, 4e HOBOBBb3HUKBALLUTE
na3apu ce NpoMeHAT 6'bp30 7 I/IH(bOpMaLI,I/IFITa, CbAbpiKalla Cce B TO3N AOKYMEHT MOXe 6bp30
Aa ocTtapee.

YcnexbT Ha pynaTta 3aBUCKM OT HEMHUA T.Hap. “Knto4oB” nepcoHan. Ako pynarta He
ycnee Aa npuBreyve M 3agbpXu ONUTHU U KBanuduumpaHu Kagpu, HEMHUAT Gu3sHec
MOXe Aa nocrpaaa

BusHechT Ha [pynata e 3aBUCMM B 3HaA4MTENHa CTEMNEH OT NPUHOCA Ha onpegeneH Gpomn
nuua, y4actBalln B yNpaBUTENHUTE U KOHTPOSTHU OPraHn 1 BUCLUNSA MEHUAXMBHT Ha [pynata
Ha Xumumnopt n Ha OCHOBHWUTE [OblUEepHU [ApyXecTBa M B HaW-ronsama creneH oT
N3NBNHUTENHUTE OANPEKTOPU Ha [pynata Ha XummnmnopT. HAmMa curypHocCT, Yye ycnyrute Ha
TO3n “knodoB” nepcoHan we 6bvaat u 3a B Obaewe Ha pasnonoxeHune Ha [pynaTta.
KoHkypeHuuaTa B Bbrrapus mexay pabortogarenute or oMHAHCOBUS U OPYrn CEKTOPU 3a
KayeCTBEH nepcoHarn e MHOro cepuosHa. YcnexbT Ha [pynarta we 3aBucu, otyactu, OT

HelHaTa cnocoGHOCT Aa 3aabpka U MOTUBMpa Tean nuua. HeBbamoxHOCTTa Ha MpynaTa ga
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noaabpXa OCTaTbYyHO ONUTEH N KBanuuumpaH nepcoHan 3a MeEHNIKbPCKU, onepaTUBHU 1
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 NMOKPUTUE Ha OEeNHOCTTa U aKTUBUTE Ha I'pynaTa MOXe Oa Ce OKaxe
HeaoCTaTb4HO

CTtpeMexbT Ha lpynata Ha XuMUMMOPT € ga nogabpXka agekBaTHa U MKOHOMMUYECKM
ebeKkTUBHa 3alnTa Ha aKkTMBUTE U AelHocTuTe Ha lpynarta. Hama curypHocT obave, ye
3acTpaxoBaTenHOTO MOKPUTUE Le € JOCTaTbyHOo, 3a [a MNoKpue B 3aJ0BOnuTernHa cTeneH
eBeHTyanHuTe 3aryby npu HacTbNBaHe Ha 3acTpaxoBaTenHu CbOUTMA, Hanpumep
NPON3BOACTBEHN aBapuW, NpPeKbCcBaHe Ha AeNHOCTTa, NPUMPOAHU 6eACTBUMSA U eKOMOrMYHM
LeTH.

Mpynata Ha XuMMMNoOpT onepupa B CUIIHO perynupaHa cpeaa UM NPOMEeHUM B
NPUIOXKUMOTO 3aKOHOAATENICTBO, B ThIIKyBaHeTO UMW NMpaKTUKaTa No npunaraHe Ha
3aKOHOA[aTeNICTBOTO, NN HecbobpassiBaHeTo Ha pynaTa ¢ ToBa 3aKOHOAaTesNICTBO
MoraT fa oKaXaT CbLliecTBeH HebnaronpusiteH epekT BbpXy Hero

BbBexgaHeTo Ha HOpPpMaTUBHU OrpaHnN4YeHnA OT CTpaHa Ha 5bnrapCKaTa HapogHa OaHka
MOXe Oda OorpaHn4m Bb3MOXHOCTUTE Ha Ll,eHTpanHa KoornepaTtnBHa OaHka 3a pacTtex.
He6naroan$|TH|/| M3MEHEHNA B 3aKOHOOATESICTBOTO (Hanpvlmep HaManaBaHETO WUIN
npemMaxBaHeTo Ha JaHbYHUTE obnek4yeHus 3a ocurypaesalimTe ce) Ovxa goBenu 4o OTNUB Ha
cpencrtea OT NeHCUMOHHO ocuUrypuTternHata CucrtemMa, KOeTo e ce oTpa3un He6J'IaFOI'IpVIFITHO Ha
NeHCNOHHNTE KOMMNaHnn B prnaTa.

MpomsaHa Ha nonuTUKaTa Ha Obp)KaBaTa No OTHOLLUEHME Ha NpeaoCTaBeHUTE KOHLEecun 3a
[obuB Ha HedT 1 ra3 6m Mmano HeraTMBHO OTPaXXEHWE BbPXY OEMHOCTTa Ha OPYXeCTBOTO
“lMpoy4BaHe n oobve Ha HedT 1 ras”.

MpomsaHa Ha nonuTukata Ha AbpXxaBaTta Mo OTHOLLUEHMEe Ha CMecBaHeTo Ha Guoropuea C
ropmBa OT He@MTeH npou3xod, KakToO M CBbp3aHMTE C TOBa YTBbPAEHW CpPOKOBE B
HOpMaTUBHUTE aKkToBe, 61 nmano HeratMBeH epekT Bbpxy ObaewmTe npuxoam Ha “SbpHeEHM
xpaHu bbrrapus” AL.

Cucrtemarta Ha prnaTa Ha XMMMUMNOPT 3a NpunaraHe Ha 3aKOHOAATesSICTBOTO MOXe Aa
ce oKaxe He AocTaTb4HO edpeKTUBHA

CnocobHocTTa Ha [pynata Ha XuUMUMMOPT Aa OTroBaps Ha W3WCKBaHUSITA Ha BCUYKK
NPUNOXMMM 3aKOHW 1 NpaBua 4o ronsiMa CTeneH 3aBuUcK OT Cb3gaBaHETO U NoaabpXKaHeTo
Ha CUCTEMM M MpoLeaypu 3a CbOTBETCTBME CbC 3aKOHWUTE KaTO CUCTEMM 3a OTYETHOCT,
KOHTPON, oauT M NpeaocTaBsiHe Ha MHGOPMaLUs, KakTo 1 OT cnocobHocTTa Ha EmMuTeHTa aa
3a4bpXn KBanuduumMpaH nepcoHan no fnpunaraHe Ha perynatmBHUTE W3UCKBaHWUS U 3a
ynpaeneHue Ha pucka. MeHWIXMbHTBT Ha pynata Ha XMMUMNOPT HEe MOXe Aa rapaHTupa

Ha noteHunanHnTe NHBECTUTOPU, 4e Te3n CcucTtemMmn un npoueaypu ca HanbJiHO ereKTVIBHI/I.
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lpynata Ha XuMMMNOpPT € OBEeKT Ha WHTEH3MBEeH Ha[30op OT perynaTtuBHUTE OpraHu,
BKNOYBALL, pPedoBHUM nMpoBepku. B cnyvyam Ha [JencTBuTenHO unuv  npegnonaraemo
HeCbOTBETCTBME C NpaBunara, pynara Ha XumnmnopTt moxe Aa 6bae o6eKT Ha pascneaBaHe
B paMKmTe Ha agMUWHUCTPATMBHW M CbAebHW npom3BoacTBa, KOMTO MoraT ga umar 3a
pesyntaT HanaraHeTo Ha 3HayuMTeNHW HakasaHus WNU BOAEHEeTO Ha cbAebHM fena Ccbe
3Ha4YMM MHTEepec, BKIMOYUTENHO OT KNMEHTU Ha [pynata Ha XvMumnopT 3a obesleTeHus.
Bcako oT Te3n obctoATencrea Moxe Aa uma 3HauduTeneH HebnaronpuateH edekT BbpXy
aenvHoctta Ha [pynata Ha XuMUMMOPT, UMUIKA HaA [LPYXKECTBOTO, pesynrtatute oOT
onepauuuTe 1 (oMHaHCOBOTO MY CbCTOSHME.

O6wm puckoBe
HoBoBb3HMKBaLWM Nasapm

MHBecTUTOpUTE HA HOBOBB3HMKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpabea ga Cb3Hagar,
ye Te3n nasapu ca 06eKkT Ha MOo-ronsM PUCK OT TO3M Ha MO-pasBUTUTE Nasapu, BKIOYBALY B
HAKOW CryyYan 3HaYUTENHW MpaBHWU, UKOHOMUYECKM M nonuTudeckn puckose. OcBeH ToBa
HebnaronpuATHOTO MOSIUTUYECKO UINN MKOHOMMUYECKO pasBuTuUe B OpyrM Abpxasu 6u morno
Aa UMa 3HauYUTENHO HeratueBHO BNUsSHME BbpXy BBl Ha Bbnrapusa, HeHata BbHLUHA
TbpProBMUs U MKOHOMMKA KaTo uaAno. WMHBecTtutopute TpsibBa Aa nposBsiBaT OCOBEHO
BHMMaHMe MpU oueHKaTa Ha CbluecTByBalUMTe puckoBe M TpsibBa Aa B3emaT COOGCTBEHO
pelwleHne ganu, npyu Hann4YneTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKUMMTE € Noaxoasuo
3a Tax. Ham-obuwo kasaHo, MHBECTMPAHETO B HOBOBb3HMKBALWM Masapu € MNOoAXOAALLO
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HAMBIIHO OLIEHABAT 3HAYEHNETO Ha MOCOYEHUTE
puckose. WHBecTutopute TpsibBa CbWO ga wumMaT npegsun, 4Ye ycnosBuATa  Ha
HOBOBBb3HUKBALLUMTE Mas3apu Ce MNpPOMeHAT Obp30 W cregoBaTeniHO UMHGOpPMauuMATa,
CbAbpXKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO 6bp30.

PuckoBe, CBbp3aHu C 61:nrapcxvm nas3ap Ha 4UeHHU KHUXa

Bb3MOXHO € nHBecTMTopuTe Aa pasnonarar ¢ No-Manko nHopmaums 3a 6bnrapckusa nasap
Ha LUeHHWU KHMXa, OTKOJIKOTO € Haliln4yHa 3a ApyXecTBa Ha Jpyru na3apu Ha UeHHU KHXa. Bce
olle UMa M3BeCTHa pasnuka B perynupaHeTo M Hag3opa Ha Gbrrapckus nasap Ha LEeHHU
KHUXa, (BbNpeKM npunaraHeTo Ha eBponencknTe AMPEKTUBK B Tasm obnacT), 1 B JencTBusATa
Ha nHBecTUTOopUTEe, BpPoKepuUTEe M ApPYrvTe NasapHM y4acTHUUWN, B CpaBHEHME C na3apuTe B
3anagHa EBpona n CALL. Komucusita 3a omHaHCOB Haa30p criegu 3a paskpyvBaHETO Ha
nHdopMaunsa 1 cnasBaHETO Ha ApyrvTe perynatuBHu CTaHOapTy Ha Gbrrapckus nasap Ha
LeHHU KHMXXa, 3a CMa3BaHETO HAa 3aKOHUTE U U3OaBa Hapen6m N YKa3aHuA 3a 3aabJDKEHNATA
OTHOCHO pa3KpumBaHe Ha VIH(bOpMaLl,VIFI, TbproBuATa C UEHHU KHWXa Npu HalilMdneTo Ha
BbTpeLLHA nHpopmauna n gpyrm Bbnpocu. Bce nak e Bb3MOXHO Aa MMa no-mManko nyonmyHo
AO0CTbMNHa MHOopMaums 3a GbnrapckiTe OpyXecTBa, OTKONKOTO 0BUMKHOBEHO Ce npeaocTaBs
Ha pasnosioXeHne Ha MHBECTUTOpUTE OT NybnMyHuTE OpyXecTBa Ha Apyrute nasapu Ha
LeHHWN KHMXXa, KOEeTO MOXe Oa Cce OTpa3n Ha LueHaTta Ha AKLI,I/II/ITe.
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Bbnrapckata ¢oHgoBa 6opca e 3HaA4YUTeNHO no-mMarnka v no-cnabo NUMKBMAHA OT
nasapuTe Ha LIeHHU KHUXa B HAKOWU ApYrv AbpXKaBu

Bbnrapckata doHooBa 6opca e 3HauMTernHO no-marnka v no-cnabo nMkBMaHa OT nasapute
Ha LEeHHM KHUXa B HSKOM ApYrn cTpaHu, kakenTto ca Tesn B CALL n 3anagHa Espona.

B kpas Ha TpetoTO Tpumeceume Ha 2023 r., akuuun Ha 82 apyxecTBa ca permcTpupaHu 3a
TbproBus Ha OcHoBHMA nasap Ha Bb®Pb, 10 oT KOoUTO ca perucTtpupaHu 3a TbpProBuUs Ha
cermeHT Premium, 56 Ha cermeHT Standard 1 16 Ha cermMeHT 3a Apy)XecTBa CbC crneyunanHa
MHBEeCTUUMOHHA uen. OTaenHo akumm Ha 164 apyxecTBa ca permctpypaHn 3a TbproBus Ha
AnTepHaTuBeH nasap, oT konto 130 Ha cerMeHT 3a akuuu, a 34 ca permcTpmpaHn Ha CerMeHT
3a ApyxecTBa CbC crneumanHa UHBECTULMOHHA uern.

KbM Kpasi Ha TpeToTo Tpumecedmne Ha 2023 1. nasapHaTa Kanutanusauus Ha apyxecrsara,
TbpryBaHn Ha OcHOBHUS nasap Ha bPb, Bb3nuaa Ha 2,386 mnpa. neBa (CErmMeHT akuum
Premium), 7,776 mnpa. neea (cermeHT akumm Standard) n 1,184 mnpg. nB. (CermMeHT 3a
OpYyXecTBa CbC creumanHa MHBecTUUMOHHa uen). OToenHo, ApyXecTeata, TbpryBaHU Ha
CermeHT 3a akuum Ha ANTepHaTMBHUS nasap, uMaT kanuTtanusaumsa B pa3mep Ha 18,295
MApA. NB., a Te3n TbpryBaHn Ha CerMeHT 3a Apy>KeCcTBa CbC cnewmanHa MHBECTULMOHHA Len
Ha cbLlmna nasap — 0,372 mnpa. ns..

CoblLUeBpeMeHHO, MHOMO Manbk Bpon ApyxecTBa NpeacTaBnsaBar ronsima YacT OT nasapHara
KanuTanusauma u 3Ha4uTenHa 4yacT 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 LEeNHOCT, Tbi KaTo NIMKBUOHOCTTA €
0OMKHOBEHO TOSMKOBA HWUCKa, Y€ LeHuTe moraT ga 6baar MaHuMnynMpaHu OT OTHOCUMTENHO
Marnku caenkn. CnegoBaTtenHo, HAMa rapaHums, Ye akuumuTe e ce TbpryBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUiHOCTTa Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
MonuTtnyeckn puckose

B ycnosusiTa Ha Bce olle HeOoTLWYyMsiBalla MKOHOMUYECKa Kpusa, 00MYanHUTE NONUMTUYECKM
pUCKOBE MMaT [OOMbIHUTENHA TEXeCT, M3passialla Ce B HaBpeMeHHaTa W ajgekBaTHa
peakumsi Ha NONUTUYECKUTE CTPYKTYpU, 3akoHogaTenHaTa M U3nbiHUTENHaTa BnacTu KbM
MKOHOMMYeckaTa obCcTaHOBKa.

Cpen nonuTuyeckuTe PUCKOBE Ca M YCMELWHOTO Npoab/hKkaBaHe Ha MHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeto Ha cTpaHata HM B EC nerntumupa, Kakto MKOHOMUYECKUTE
pedopMn, KOUTo Bsaxa npegnpueTn B UMETO Ha MHTerpaumusaTa Ha ctpaHata B O6LHOCTTa,
Taka M HAkom cnabocTu, NposiBEHM MO BpPEME Ha Mpexoda KbM MnasapHa WMKOHOMUKA WU
Aemokpatmsaums. bbaelwmsT pactex Ha MIKOHOMMKaTa, BCe Nak, LWwe NpoabIKu Aa 3aBUCK OT
nonuMTMyeckaTa Bons 3a NpoBeXaaHe Ha MKOHOMUYECKM pedOopMU N BbBEXAAHETO Ha HaW-
nobpute nasapHu npaktmkm Ha EC (B AbnrocpoyeH nnaH), OT CcnocobHocTTa 3a
npeogonsiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH MNnaH) Npu 3anas3BaHe Ha pasdymMHaTta ouckanHa
nonutuka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopM1Te Ha CBOW pea 3aBUCK
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OT CTerneHTa, 40 KOSATO YNeHOBETE Ha NPaBUTENCTBOTO MOraT Aa NpoAbiXaT ycunusta cu B
nonynsapusMpaHe Ha HacToswarta pedgopma, 0ocobeHO B YyCroBuATa Ha MKOHOMMUYeEcKa
HeonpeaeneHocT. B KOHKpeTHUS MOMeEHT bbnrapus e B cuTyaums Ha NpoBedeHU MopenHu
NpeacpodHN napnameHTapHu n3bopu npes 2023 . cbC CUNHO (bparMeHTMpaH naprameHT,
KOWTO BCE MakK ycrns a nsnbyu peLoBHO NPOeBPpONencKo npaBuTerncTeo. To e nogkpeneHo ot
ABEeTe Han-ronemMun naprnameHTapHu cunn 1 npegswxaa potaumsi Ha npemuepa npes geset
Meceua. OTHOCUTENHO HecTabunHata B KPaTKOCPOYEH acnekT nonmutuyecka obcTaHOBKa
Kpre puCcKoBe, KOMTO BCe OLLe HAMAaT CBOETO NposiBfieHne. Bbnpeku nuncata Ha ovakBaHUs
32 Cepuo3HM CbTPECEeHUS W 3Ha4YUTENHM MPOMEHW B MNpoBeXxAdaHaTa MnonuTuka,
HECUrypHOCTTa OTHOCHO ObOeLloTO ynpaBreHne Ha CTpaHaTa € CbLUeCTBEH PUCK, KOWUTO
MOXe Oa NoBnuse Ha MKOHOMUYECKOTO pa3BuTMe Ha cTpaHata. C ormed Ha BCUMYKO TOBA,
NONMUTUYECKUAT PUCK B CTpaHaTa ocTaBa NOBULLIEH.

Hactoswata Obnrapcka nonutuyecka cuctemMa e ys3BuMa OT (pparMeHTUpPaHOCT Ha
NoONUTUYECKUTE CUnn (4eCTo NOpOoAEeHa OT npecneiBaHe Ha JIMYHU UIU BbHLUHW UHTEPECH),
MKOHOMMYECKN TPYyOHOCTU, HEeOOBOSICTBO OT pedopmarta M uyneHctBoto B EC, nopagm
HepeanuCTUYHM OYaKBaHWUS!, KAaKTO U couumanHa HecTabunNHOCT U NPOMEHU B NONUTUKATa Ha
NpaBUTENCTBOTO, OpraHM3MpaHaTta NPecTbNHOCT U KOPYNUMsTa, BCSKO OT KOUTO MOXe a uma
3HaunTeneH HebnaronpuATeH e@ekT BbpxXy AenHocTTa Ha [pynata Ha XuMUMNopT,
onepaTuBHUTE pe3ynTatu U (PMHAHCOBOTO MY CbCTOSHUE.

MKoHOMMYECKU pUcKoBe

ToBa ca puckoBeTe OT MakpOUMKOHOMWUYECKN CbTPECEeHUs, KOUTO MoraTt da ce OoTpassiT Ha
MKOHOMUYECKNSA PaCTeX, LOXOANTE HA HACENEHNETO, TbPCEHETO M NpeasiaraHeTo, nevyanburte
Ha MKOHOMUYecKknTe cybekTn un ap. bbnrapua nma nKOHOMMKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBMCK NPSIKO OT MEXAyHapo4HMTE nasapHu ycrosus. B To3m cmmncbn paspasunara ce ot
cpegata Ha 2008 roguMHa cBeTOBHa WMKOHOMMYECKa Kpu3a ce OTpasuM HeratMBHO Ha
CTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-Be4e No JIMHUS Ha HamansBaHe Ha U3Hoca 1 cnaj
B NPUTOKA Ha 4YyXOW Kanutanu, KoeTo peduriekTupa BbpXy WMHBECTUUMOHHATA aKTUBHOCT,
HMBOTO Ha ©Oe3paboTuua, goxoguTe WM BbTPELHOTO noTpebneHme. ToBa poBenoe Ao
oTpuuaTeneH peaneH MKoOHoOMMYeckn pactex npes 2009 r. MNpes cnegsawmTe rogMHK, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO 6e nonoxuTenHa BenuvyuHa, HO AOCTa HUCBbK. EaBa oT
BTOparta nonosuHa Ha 2014 r. BBl 3ano4Ha ga pacte conngHo M MKOHOMMKaTa da HaBnuaa
BbB dpas3a Ha nogem. Mo gaHHn Ha HCW, npe3 2018 r. pbcta Ha BBl e 2.7%, a npe3 2019 r.
4%. Mpe3 2020 r., c ornepg nocrnencTemata ot naHgemusaTa Covid-19, Temna Ha HapacTBaHe
Ha BBI1 e Be4e oTpuuareneH n Bbanuaa Ha -4%. [Npe3 nbpBoTo TpMmMmeceune Ha 2021 r. Temna
Ha HapactBaHe Ha BBI1 e 0.2%, gokato npe3 TPETOTO, TPETOTO M YETBLPTOTO € Be4e
crabunHa nonoxuTtenHa CTonHocT. Becnyko ToBa Boan, no npeasaputenHn aaHHn Ha HCU, go
3HauuTeneH pbceT Ha BBI1 3a yanata 2021 r. ot 7.6%. lNpe3 2022 r. peanHua BBI1, no
npenBapuTenHn gaHHu, pacte ¢ 3.4%, a npe3 NbpBoTO TpuMeceune Ha 2023 r. pbeTta € 2.1%.
B cBogaTa nocrnegHa nkoHommyecka nporHosa, EK ovyaksa pbet Ha BBl ot 1.5% 1 2.4% npes
2023 1. n 2024 r. 3a bvnrapmna cbOTBETHO.
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PbcTtbT Ha BBI1 npe3 nocnegHuUTe HAKOMNKO roguMHW, He LoBede BeaHara A0 HamareHue Ha
6espaboTHuTe. Taka 3a 2011 r.,, no gaHHn Ha HCWU, koeduumeHTa Ha 6e3paboTuua HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e otbenaszaHo 0THOBO yBennyeHne Ha 6e3paboTtHnTe 0o 12.9%. To3m Tpeng
3anoyHa ga ce obpblia otyetnmeo easa npes 2014 r. (11.4%), kato Ha mecevHa 6a3a ce
3abens3Ba TeHOeHUMS, 3a HaMmansiBaHe Ha HMBOTO Ha Geapabotuua. Mpes 2015 r., 2016 r,,
2017 r. n 2018 r., TO Npoab/PKM Oa cnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 r., KoeduumeHTa e olle No-4o6bp M Bb3nuida Ha 4.2%. Mpes 2020 .
HMBOTO Ha 6e3paboTuua ce yBenunyaea u goctura 5.1%, noa BNnAHWE Ha nocneauuuTe ot
nangemmnata COVID-19. MNMpe3 2021 r. HUBOTO Ha Ge3paboTuua ce yBennyaBa OTHOBO J1EKO
0o 5.3%. Npe3 2022 r., no gaHHM Ha HCW, HuBoTo Ha B6espaboTtmua Hamansasa go 4.3%, a
npe3 NbpBOTO TpuMmeceume Ha 2023 1. neko ce nokadsa 40 4.4%.

CoblueBpeMeHHO npes3 nocregHuTe roguHu ce oTbensiaBa MOCTOSIHEH PbLCT Ha cpegHarta
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 r. 878 nB.,
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 r. e ot6bena3aHo HOBO HapacTBaHe
no 1761 ne.

Mo paHHM Ha HCW, cpegHoroguiiHaTa nHpnauyusa (cpegHoroguHoTo nameHeHme Ha UML)
32 2012 1. n 2013 . e 3.4% un 0.9% cvotBeTHO. [Npe3 2014 r. B cTpaHaTa e oTtbenssaHa
nednaums ot 1.4%. Mpe3 2015 r. 1 2016 r. B cTpaHata 6e oTyeTeHa No-HUCKa, HO BCe Nak
oTHoBO aednaums ot 0.1% n 0.8% pecnekTnBHo. O4epTaHns TpeHA Ha cnag Ha nHdnauuaTa
oT 2012 r. Hacam ce Ob/MKM 0THACTU Ha HaMarneHNeTo Ha MeXayHapoa4HUTE LeHU Ha ropuBaTta
(ocobeHo npe3s 2014 . 1 2015 r.). MNpe3 2017 r. 3a MbpBM NBT OT TPU FOAUHU OTHOBO Ge
otbensasaHa cpegHoroguwHa wuwHpnauma ot 2.1%. B kpas Ha pekemBpu 2018 T
cpegHorognwHua WML 3a nocnegHute 12 meceua otumta pbeT Ao 2.8%. lMpes 2019 r,
cpegHoroanwwHuna WML, cnpsamo cboTBEeTHUSA nNepuon Ha npeaxodHata rogavHa, e olle no —
BUCOK M Bb3nu3a Ha 3.1%. Mpe3 2020 r., nameHeHneto Ha UMU e 1.7%, a npes 2021 r. e
3.3%. MNpe3 2022 r., kKakTo B NOBEYETO CTPaHM NO cBeTa, MHdNauusTa € Be4e MHOro Cepmo3Ha
BennymHa 15.3%. Npe3 TpeTtoTo Tpumeceudne Ha 2023 r. ce Habnogasa HamaneHue Ha Temna
Ha pbCT Ha ueHuTe Ao 10.2%.

Mpe3 2021 rogunHa, no npegBapuTenHn AaHHn Ha BHB, Bvnrapusa nma geduumT no Tekywara
CMeTKa Bbanuaauw, Ha 577,7 mnH. eBpo (-0.7% ot BBI1), koeTo e nogobpeHne B cpaBHEHME C
aedvunt B pasmep Ha 1 315,8 mnH. eBpo npe3 2021 r. (okono 1.9% ot BBI1). CBuBaHeTo Ha
aeduunta ce ObMKN OCHOBHO Ha YBENUYEHMETO Ha mM3nuwbKka npu ycnyrute. Cangoto no
KanuTanosaTa 1 (oHaHcoBaTa CMeTKa OT NOSIOXKUTESNHO 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).

Mpe3s 2011 r, cnasBaHaTa cTpora dumckanHa gucuuniuHa, Aosege OO0 HamarneHue Ha
GroopkeTHUSa aepmnunt nog 3anoxenna B Maactpuxt npar ot 3% ot BBl (1.7% no gaHHu Ha
EBpocTar), gokato npes3 npegxogHata roguHa 6e otdeteH geduumt ot 3.7%. 3a 2012 r.
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GromKeTHUS aeduumT € oLLe NOo-HUCHK 1 Bb3nnaa Ha 0.8%, npe3 2013 . n 2014 r. peduumTta
€ Beye No-BUCOK 1 goctura cboTBeTHO 0.7% 1 5.4% ot BBl (noBuweHMeTOo Npes nocnegHarta
rogvHa e OCHOBHO B pe3yrnTaT Ha BKMoYBaHETO Ha AedumumTta npy PoHaa 3a rapaHTupaHe Ha
Bnorosete B 6aHkuTe). lNpe3 crnegBawmuTe HAKONKO rogmHun cneg 2015 r, no gaHHM Ha
EBpocTar, 6logKeTa Ha cTpaHaTta 3aBbpluBalle ¢ u3nuwbk (go 2020 r. korato OTHOBO Ge
otyeTeH aepuunt ot 3.8%). BrogxeTHOTO cango No KoHconuaupaHaTa uckanHa nporpama
kbM kpas 2021 r. e oTpuuarenHo (gedovumt) B pasmep Ha 3,794 mnpg. ne., B pesyntart
OCHOBHO Ha noBuLleHuTe NybrnnyHn pasxogu, nopogeHn ot naHgemusTta (aepvumt ot 3.9%
no gaHHu Ha Espocrtar). MNpe3 2022 r. cutyaumsita neko ce nogobpsiea, kKato 6HOIPKETHOTO
cango e OTHOBO OTpuUATENHO, HO B MO-HUCBK pasmep Ha 1 347,3 mnpa. ne. (4eduumt ot
2.8% no gaHHu Ha EBpocrar). lNMoctbnunute npuxoam MO KOHconuaupaHaTta duckanHa
nporpama npe3 2022 r. Bb3anuaat Ha 64 765,4 mnH. nB. (npn 52 458,9 MnH. nB. npes
npeaxogHata roguHa). brogkeTHOTO cango no KoHconuaupaHata guckanHa nporpama Kbm
mMan 2023 1. e oTpuuartenHo B pasmep Ha 1 178,5 mnH. nB. u ce dopmupa ot gepuumTt no
HaunoHanHua 6ookeT B pasmep Ha 1 316,1 MAH. NB. 1 U3NULWIBLK N0 EBPONENCKNTE CpeacTBa
B pa3mep Ha 1379,7 MnH. nB..

duckanHmnaT peseps kbM Kpas Ha 2022 1. e 13,4 mnpa. nesa cpewty 10,7 mnpAa. nB. roanHa
no-paHo. B kpasa Ha man 2023 r. puckanHua peseps e 11,7 mnpa. ne., B T4. 10,8 mnpg. ne.
neno3ntn Ha duckanHua peseps B bBHB n 6anku n 0,9 mnpa. ne. B3emaHusi oT PoHAOBETE
Ha EBponenckusi cbo3 3a cepTudmumpann pasxogu, aBaHcu u apyru.

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 ., 25.1% B kpasi 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 TO3n nokasaTten cTpaHaTa € C TPETOTO HaW-HUCKO CbOTHOLLEHUE Cpel BCUYKU CTPaHu B
EC (camo EctoHua e ¢ no-gobpu gaHHn). TpeBOXHOTO €, Ye npe3 2014 r. aobpXXaBHUS ObNr
noyTu ce yaeowu, Ho crieq 2017 1. cuTyaumsita e Beve Marnko no-onTMMncTnyHa (cnensa obade
Aa ce oTbenexmu, Yye cTpaHata HM OTHOBO € Nnuaep MO CKOPOCTEH pacTex Ha Abfra npes
nocnegHuTe roguHu, ocobeHo crieg naHaemusita 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, HOMUHAINMHUAT pasMep Ha ObpPXXaBHUS
ObAr ce yBenvyaea v Bb3nuaa Ha 37 796,7,9 mnH. nesa (19 325,1,9 mnH. eBpo), oT KonTo 11
102,6 MnH. neBa BbTPELLUEH N 26 694 MnH. neBa BbHLWEH. B Kpas Ha Mal CbOTHOLLUEHMETO
~<abpxaseH abnr/bBlM* e 205%. KoeduumMeHTUTE Ha BbTPELLHNSA U BbHLLHWS AbpXXaBEH AbMr
kbM BBl ca cbotBeTHO 6% 1 14.5%. B cTpykTypata Ha Abnra OTHOCUTENHUAT OAN Ha
BbTPELHNA abpxaBeH obnr € 28.4%, a Ha BbHWHUSA — 71.6%. B kpas Ha man genbT Ha
abrira, AEHOMUHUPAH B eBpO, aocturHa 71.6%, B nesoBe — 28.2%, B warcku gonapu — 0.1%,
n B gpyrm Banytm — 0.1%. B cTpykTyparta Ha gbnra no KpeanmTopu ¢ Han-rornsiMm oTHOCUTErNeH
Aan ca eBpoobnuraummte, eMUTUPaHU Ha MexayHapogHuTe kanutanoBu nasapun — 53.9%,
cnegsaHu OT BbTpeLHUsa abr — 28.4%, 1 KpeguTu OT pasriuyHu MexXayHapOaHN UHCTUTYLIUN.
B nuxBeHaTa CTpyKTypa Ha Obfra B Kpad Ha Mal CblWoO ce HabnwogaBaT W3BECTHMW,
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MUHUManHW NPOMEHN — AenbT Ha ObMra ¢ oMKCUpaHu Nnuxsm feko ce yeenunyun ao 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 abnrocpoveH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camus penTuHr ot BBB - Ha BBB ¢ nonoxutenHa
nepcnekTyea (No HacTosALLEM NepcnekTneBaTa, cnopes areHuuaTa e ctabunHa, kato penTuHra
6e noTBbpaeH OT areHumAta npes3 HoemBpu 2022 r.). PentmHroBata areHumss Moody’s
nocnegHo nosuwmn Ha 9.10.2020r. KpeanTHUAT penTuHr Ha Penybnvka bvnrapusa 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 ¢ nonoxutenHa nepcnektvea (3a
nocnegHo nosuweH Ha 01.12.2017 r, a npe3 despyapn 2021 r. nepcrnektuBata 6e
NpoMeHeHa OT cTabunHa Ha NonoXuTenHa v NoTBbpAaeHa npes3 man 2023 r.).

OT KN4YOBO 3HaYeHWe 3a Obnrapckara MakpoukoHoMM4Yecka M uHaHcoBa CTabuHOCT e
cTabunHocTTa M NpeackasyemMocTTa Ha BanyTHUSA peXum n OOBEepueTo B Hero. 3acera B
00LLeCcTBOTO, KaTo LANo, CbLUEeCTBYBa KOHCEHCYC OTHOCHO HeobxoanumocTTa BanyTHusa 6opa
N cerawHnAaT onKCupaH Kypc Ha nieBa KbM €BpOTO [a Ce 3ana3saT 4o BNn3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTa nogage 3asiBfeHne 3a NnpucbeuHsiBaHe KbM
eQuHHUS BanyTeH mexaHmsbMm ERM I, egHoBpeMeHHO C nogaBaHe Ha 3adBreHWe 3a
ocblUecTBABaHe Ha 6nm3ko cbTpyaHu4ecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBUS Haa3op U
npe3 2020 r. YynNeHCTBOTO BeYve € ¢hakT, a obsiBeHaTa uen 3a BnvM3aHe B EBpo3oHaTa e oT
HayanoTto Ha 2025 r.). CbLwo Taka u nposeaeHnte npes3 2016 r. nperneq Ha akTUBUTE U CTPeC
TecToBe Ha TbproBckute GaHkM B CTpaHaTa (a creg ToBa M Ha 3acTpaxoBaTenHUTe t
NEHCUOHHNTE pYXECTBA), CbLLO cneaBa ga umaTt no3nTuBeH edpekT BbpXy CTabunHocTTa Ha
dMHaHCOBUSA CEKTOP.

B ponbriHeHue KbM pasrnegaHuTe No-rope NofmTUYEeCKn pUCKOBE MO OTHOLLIEHME CNPaBAHETO
C Kpu3ata, crnefBa Aa ce otbenexu, ye busHecsbT B bbnrapmsa nma oTHOCUTENHO OrpaHMyeHa
ncTopusa Ha PyHKUMOHUPaHe B CBOOOAHW nasapHu ycnosus. B cpaBHeHWe ¢ KomnaHuuTe,
PYHKUMOHMPALLM B CTpaHUTE C pasBuTa nasapHa MKOHOMUKA, Obnrapckute coupmu B no-
ronsiMa CTeneH ce XapakTepusupar C fiMrca Ha ynpaBrieHCKM OMUT B Mas3apHu YCIioBUS U
orpaHuvyeHu KanutTanoBu pecypcu, C KOUTO Aa pa3BuBaT CBOUTE Onepaunn, Kakto U ¢ HUCKa
edeKTMBHOCT Ha Tpyaa.

HenHocTtTa Ha [pynata Ha XuMUMNOPT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HaYUTErNHa CTeneH 3aBUCAT OT CbCTOAHMETO Ha Obrrapckata MKOHOMMKA,
KOETO Ha CBOW pen ce OTpassiBa Ha pacTexa Ha KpeauTtute, NUXBEHUTE pasxogn u
CNOCOBHOCTTa Ha KNMEeHTUTE Aa U3MbIHABAT 3a4bIPKeHMATa e HaBpeme. Bcska HeraTuBHa
NPOMSsIHA B €4MH NN NoBeYe MakpPOMKOHOMUYECKM (haKTOPK, KaTo NIMXBEHNTE HUBA, KOUTO Ce
BMMAAT OT NuxBeHuUTe HMBa B EBpoO3oHaTa Mo cunata Ha npaBunata Ha Aencrsalms B
Bvnrapua BanyteH 06opa, WHMNaumata, HuBata Ha 3annatute, 6espaboTtuuara,
YyXXOAECTPaAHHUTE MHBECTULMM U MeXAyHapogHaTta TbproBud, Morat ga umaT CbLUECTBEH
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HebnaronpuateH eekT BbpXy AEWHOCTTa Ha eMUTEHTa, ornepaTtMBHUTE My pes3ynTatn U
PMHAHCOBO CbCTOSHME.

JaHb4HO obnaraHe

[aHbumnTe, NNawaHn ot 6bnrapckuTe TbProBcky cybekTr, BKNOYBAT AaHbLUM NPU M3TOYHUKA,
MeCTHM (OOLLUMHCKM) AaHbLM M TakCW, AaHbK BbpXy KopropaTuBHaTa neyanba, OaHbk
nobaBeHa CTOMHOCT, akuM3u, N3HOCHU M BHOCHW MUTa U UMOTHM AaHbuUu. [pes3 nocnegHute
roovHW, B YCMNOBUSITA Ha MeXayHapodeH M BbTPEelleH MKOHOMMYECKU pacTex, HSIKOMNKO
npaBuUTENcTBa Npeanpuexa Mepku KbM oNTMMU3NPaHe U HaMmansiBaHe Ha AaHbYyHaTa TeXeCT
KaKkTo Bbpxy CcTOnaHckute cybekTu, Taka W Bbpxy rpaxgaHute. B ycnosusita Ha
MKOHOMMYECKa Kpr3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamansBaHe Ha AaHbyHaTa TexXecT
ca CUIHO OrpaHUYeHu, KaTto € Bb3MOXHO M 0bpbliiaHe Ha npoleca (4pes yBenvyasaHe Ha
AaHbyHaTa TEXecT UnuM 4Ype3 HamansiBaHe obema NpedocTaBsiHA OT ObpXKasaTta YCnyru,
WHBECTMLMN 1 Op.).

MpucbeanHsaBaHeTo Ha Bbnrapua kbm EBponenckunsa cblo3 goBeae A0 yBeru4veHa
KOHKYPEHLUUA U JOMbIIHUTESTHU U NO-YTEXXHEeHU perynauum

Cnen npucbeanHaBaHeto Ha bwvnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEHTEH HAaTUCK OT CTpaHa KoMMaHunTe, pasBmBalLly CXogHa C Tasu
Ha XxonguHra gerMHoCcT Ha eauHHMA nasap. [pyemaHeTo Ha cTpaHaTa B EBponenckus cbio3
[oBede 0O HapacTBaHe Ha KOHKYpeHUMsiTa 3a eMUTEHTa, Tbi KaTo Npu npemMaxBaHETO U
HamManaBaHeToO Ha GapuepuTe HOBWU KOHKYPEHTM OT OPYrM CTPaHW YSIEeHKU HaBrsi3oxa Ha
6bnrapckus nasap. ToBa Bogu 0O HamansBaHe Ha nNpuxoguTte u nedanbata Ha [pynarta. OT
apyra cTpaHa, XapMOHU3MPaAHETO Ha 6bNFapCKOTO 3aKOHOAATESICTBO C MpaBHUTE aKTOBE Ha
EBponencknsi Cbio3 3a KOHKYpPEeHUMSITa € HanoOXWTENHO, KaTo BCska MpoOMsHa B
3aKoHOOaTencTBOTO [goBede A0 Heobxogumoctta EmuteHTa pga ce cbobpassiBa C
OONBbITHUTENHU U NO-00pEMEHUTENHM NpaBuna.
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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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