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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 2025
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” ALl e yTBbpAeHa XonguHroBa koMmnaHusi, obegmHsealla ycnewwHn éusHecu. OcHoBHaTa
cepa Ha genHocT Ha “Xumumnopt” AL e npugobusaHe, ynpaBneHue, npogaxba Ha yvacTtva Ha
Obnrapcku n uYyxgectpaHHuM LpYXecTBa, MNPECTPYKTYPMPaAHETO U YMNPaBMEHMETO 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 1 TbProBUsl C METPOSTHM U XMMUYECKN NPOAYKTU U NPUPOLOEH ra3

* MPON3BOACTBO, NpepaboTKa 1 TbProBusi CbC 3bPHEHN XPaHU U pacTUTESNTHM Macna
Bcekn egmH ot pabortewmte 6nm3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” ALl gonpuHacs 3a
ycnewHoTo npuobuiaBaHe Ha Obnrapckua OU3HeC KbM eBponenckute ctaHgaptu. [locnegHute
roanHN yTBbpAMxa KOMNaHuATa M KaTto Bogewa Ha ,bbnrapcka doHgoBa Gopca - Codms” 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 NMHBECTUTOPM.

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

- [llo3HaBaHe Ha WKOHOMWYECKMTE W NONMUTUYECKMTE YCnoBuA W JageHocTn B Bwnrapus,

notpebHocTuTe M cneundudHNTEe OCOBEHOCTM Ha KIMEHTUTE, 3aBOBaHM A06pM MNo3UUUK B

cTpaTerMyeckn oTpacnum oT MIKOHOMUKaTa Ha CTpaHaTa;

-[lokasan ce MeHNOKbPCKM eKUn — rpynarta pasnonara CbC CUIIHO MOTUBUPAH €KUM OT MEHUAXKbPU C

BM3MS 3a pacTexa Ha XOrnavHra, ¢ AOKasaHu YMEHUs M ONUT B YNpaBneHMeTo, NpuaobrBaHeTo U
NPEeCTPYKTYPMPaAHETO HA KOMMaHUW KakTo B GnaronpusiTHa,

Taka 1 B HebnaronpuaTHa nasapHa cpeaa.

Mwuponto©b BaHoB
N3MBNHUTENEH OVPEKTOP/
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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 ,ynpasrieHcka U NpodecrnoHanHa KOMNETEHTHOCT.

OcHoBHata cTparterms 1 MHBeCTULMOHHaTa nonuTtuka Ha , Xumumnopt” ALl ca cbCpenoTodeHn BbpXY
NO3MLMOHNUPAHETO Ha rpynata Kato 3Ha4yMM NapTHbOpP Mpu OBCNy>XBaHETO Ha TPagMLMOHHUTE 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
YHMBEpCcarnHa Tbproecka 6aHka, KosiTo uma TpaguumMoHHO 406pY NO3MUMK B KPeOUTUPAHETO,
o0LOo- W >KMBOTO3ACTPaxOBaTENHU [OpYXECTBa, MNEHCUOHHOOCUTYPUTEINTHA KOMMaHWS,
yrnpasensBaLlo APYXeCcTBO (B3auMHKU poHaoBe).

- TpaHcnopTbT € BaxXeH 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).

- [MopobHO Ha TpaHCNOPTHUS CEKTOP, 1 MPU CENCKOTO CTONAHCTBO Xumumnopt” ALl ce ctpemu
Aa obxBaHe B AeMHOCTTa CU MbIHMSA CNEKTbP Ha BusHeca — B criyyas, PoKycmpankm ce ot
e[Ha CTpaHa BbpXy M3KynyBaHe, TbProBusl, JIOTMCTUKA, CbXPaHEeHNe Ha 3bPHO U MacroganHu
CEMEHa, KaTo aKTMBHO Ce TbPCAT M eKCcnnoaTupaTt B3aMMOBPb3KUTE U CUHEPruuTe C Apyrute
Gu3Hecu (TpaHcnopT, uHaHCK 1 gp.).

- CeKkTopbT no npoyyBaHe n AobvB Ha HedT M ra3 ce pasBmBa OCHOBHO, Ype3 AbLUEPHOTO 3a
lpynata pgpyxectso [OHI AL, KoeTo € €eguHCTBEHOTO Obnrapcko OpyXecTBo,
OCbLLECTBABALLO MbfHMA KOMMIEKC OT OENHOCTW MO TbpCeHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoartaumst Ha HedTEHN M ra3oBU HaxoguLia, KakTo M npepaboTka Ha CcypoB HedT Ao
KpaHW NpoayKTW 3a nasapa.To e npaBonpUEMHUMK Ha OCHOBHUTE reorioronpoyysartesiHu,
Hay4YHO-U3CrNeaoBaTeNCkM 1 MNPOU3BOACTBEHN Npeanpuatus u obektu oT OGbnrapckarta
HedhTOog4OGMBHA NPOMULLINIEHOCT € Hag 50-roguliHa UCTopus.
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AkuyuoHepHa cmpykmypa kbm 31.03.2025 2.

CovrnacHo crnipaBka ot LleHTpaneH genosutap, usgageHa kbm 31 mapt 2025 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 EAQL 1296 606 6p. 0,54%
MAPUVAHA BAXOAPOBA 199 6p. 0,00%
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®duHaHcoeU nokaszamesnu

Mopagn cneumpuyHMA xapaktep Ha AeWHOCTTa Ha eMuTeHTa - XONAMHroBa [LOEeWHOCT,
OCHOBHUTE MPUXOON Ha OPYXEeCTBOTO Ca KaKTO NpUXoauTe OT onepaTuBHa OEWHOCT, Taka 1
duMHaHcoBa, OpPMUPaAHN OT MOSIOKUTENHN Pas3fMKM OT onepauunm ¢  dUHAHCOBU
WHCTPYMEHTU, NPUXOAW OT NUXBUM U AuBuaeHTU. OnepaTtMBHUTE NPUXOAW Ca CBbP3aHU
OCHOBHO C MHBECTULIMOHHU UMOTW, YCIYIru U OpYyru.

e Kbm 31 mapt 2025 r. XummumnopT ALl oT4mnTa Ha KOHconuampaHa 6asa o6Lwo 6pyTHM
npuxogu Ha ctonHocTt 14 391 554 xun. n..;

e PeanusnpaHata nedanba npean obnaraHe ¢ gaHbum Ha Xumumnopt ALl Ha
KoHconuaupaHa 6a3a kbM 31 mapT 2025 1. € B paamep Ha 55 253 xun. nB.;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepute Ha XumumnopT A kbm 31
mMapT 2025 r. e B paamep Ha 44 508 xun. ns.

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

e UHdopmauums 3a BaXKHM CbLOUTUA, HACTHLNUMK Npe3 NbPBOTO Tpumeceune Ha 2025
e T
lMpes nepmnoga Ha nNb

pBOTO Tpumeceune Ha 2025 1. HAMa CKITHOYEHU N U3MbIIHABAHU CbLUECTBEHWN COENKN

e BnuaHme Ha BaxHuUTe cbLOUTMA 3a [lpyKecTBOTO, HaACTLMUNIM Npe3 NbPBOTO
Tpumeceune Ha 2025 r.

MkoHoMKnueckaTa cpega npe3 2025 r. npoabimkm ga ce popmupa OT BOEHHUA KOHMMUKT B
YkpanHa.

[pynaTa e npernegana ekcnosnumsta Ha NOBULLEH KPeAUTEH PUCK NO OTHOLLEHME Ha BusHec
NapTHLOPW, ONepupaLLm B 3acerHaTtute TEPUTOPUM, BKITHOYUTEITHO N OT HANTIOXKEHUTE CaHKLMW.
PbkoBOACTBOTO Ha [1py>KeCTBOTO-ManKa aHanmanpa BCUYkn daktu n o6cTtosaTencrea OTHOCHO
Tekywara OEerWHOCT U ornepauum C Te3n KOoHTpareHTwu. [lpe3 nepuoga He ca npusHatu
AOMbIAHUTENHN KPeaAUTHM 3arybu, CBbp3aHu C TO3M PUCK, KOETO Ce ObJIKM Ha KOHCEPBATUBHUSA
noaxod, 3arioXeH B TMPOMeHUTe B cyeToBOAHaTa nonutuka Ha [pyxecTtBoTo-Mavka,
npenctaseHu rnpes 2024 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
AAHHWTE 33 YETBBLPTOTO TPMMECEYME Ha TO3MN CErMEHT, KbAETO HAN-TONAMO € BIIUSIHWMETO, HO
pesynTatuTe nokaseaT, Ye TO MOXe [da Ce CyMTa 3a He3HauuTenHo. PbKOBOACTBOTO Ha
aBMOKOMMaHMSATa, YacT OT rpynata, € B MOCTOSIHEH KOHTAKT CbC 3acTpaxoBaTenurte u
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rpakgaHckaTta aBmauunsa Ha M3paern, 3a ga creoy CBOEBPEMEHHO pearnHaTa cuTyauus, Kato
cnpeHuTe Ha 26 okTomBpu 2023 1. 6s1Xxa Bb30GHOBEHM C NATHOTO pasnucaHne 1 nocneaBallo
3ampaseHn o 26 pgekemBpu 2024 r. KbMm pgatata Ha HacTosWMsS OTYET nonetute ca
Bb30OHOBEHM.

[MonoxntenHo BNUSHME BbLPXY [AEMHOCTTa Ha aBWMAUMOHHUA CeKTop Ha [pynata npes
pasrnexgaHna nepuo okasea npmemMaHeTo Ha bbnrapusa npes m. mapt, 2024 r. B LleHreH no
Bb3ayx W Boga. ToBa cbOUTME oOKasBa 3HAYUTENHO BMAWSHWE BbPXY pPa3BUTUETO Ha
aBnobusHeca n TypusMa M npegnonara cesobogeH OOCTbN OT U OO cTpaHuTe B LUeHreH.
O6rnek4yeHneTo 3a pedoBHO NbTyBALLMTE C Bb34YLUEH TPAHCNOPT ca oce3aeMm

Apyrn BnusiHua Guxa Mornu Aa ce oTyeTaT M OT NoKa4yBaHETo, Makap M C He ToNkoBa 6bpan
TEMMNOBE, HAa LIEeHNTE 1 NOBULLEHNETO Ha NMMXBEHMTE NPOLIEHTM MO KpeauTuTe, BbNPekU Ye 3a
Bbnrapus nokauBaHeTo UM Gelle no — crabo, cpaBHEHO C MeXAyHapOoaHWsi MapuyeH nasap.

CbrnacHo pegoBHUsSt KoHoMUYeckn b6tonetnH Ha EK oyakBaHuaTta 3a 2025 r. ca nHdnaumata
B EBpo3oHaTa ga 6bvae 2,1% npes 2025 r., 1,9% npes 2026 r. PacTtexXbT Ha MKOHOMUKaTa OT
apyra cTpaHa e nporHoaupaH o cpegHo 1,3% 3a 2025 r.,, 1,6% npe3 2026 r., nogkpensiH ot
cTtabuneH nasap Ha Tpyda, nogobpsiBaHe Ha LOBEPUETO M Bb3CTAHOBSIBAHE Ha peanHute
poxoaun. foguwHaTta uHdnaums B cTpaHaTa, M3MepeHa 4Ype3 XapMOHM3MPaHUA MHOEKC Ha
notpebutenckute ueHun (XUML), ebanese Ha 2.1% B kpaga Ha 2024 r. (cnpsmo 5.0% B kpas
Ha 2023 r.). loguwHaTa nHgnaums ce ovyakea ga ce yckopu o 3.5% B kpasi Ha 2025 r, a
CpeaHo 3a roauHaTta ga Bb3nese Ha 3.3% (npu 2.6% npes 2024 r.).

prnaTa O4YaKkBa yBeJriM4eHne Ha onepatuBHUTE pa3xXodn, Kato € BbSMOXHO T€ Oa goBedar
MHOeKCcauuna n Ha npegnaraHnTe ycnyrm ot prnaTa.

e WUHdopmauusa 3a CKNOYEHUTE royieMu caernku Mexay CBbp3aHu nuua:

e cOeslkume Mexdy cebp3aHuU Jluya, CKJIIOYeHU Mpe3 omyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUmMO ca [MoeNusi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Cebps3aHute nuua Ha [pynata BknwYBaT COOCTBEHUMUMUTE, acouuupaHv u
CbBMECTHM NPeanpuUsaTUS U KITOYOB YNpaBrieHCKN nepcoHan. AKO He e U3PUYHO
ynoMeHaTo, TpaH3aKLuM1MTe CbC CBbP3aHn NiMLa He ca U3BbPLUBAHN NpU cneumantu
ycrnosus. PasyeTHUTe cymn OBMKHOBEHO ce ypexaaT no 6aHkoB NbT, B Bpon nnu
ype3 npuxBalwaHe. pe3 OTYETHUA Nepuog He ca CKIoYBaHW COENKU, KOUTO ca
NOBMUANM CbLWECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WKW pesynTatute OoT
AENHOCTTa Ha OpYyXecTBOTO B TO3M Nepuoa.

e npoMeHume 6 CK/YeHume cOeflku CbC CEbp3aHu Juya, ornoeecmeHu 6
MexOUHHUSI omuyem, KOUMO uUMam CbUjecmeeHo eb3delicmeue ebLpPXy
¢uHaHCO80MO CcbCMosIHUE usiu pe3ynmamume om deliHocmma Ha pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyujama ¢puHaHcoea 200UHa.



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PASMNOPEABU

MNpe3 OT4yeTHMS Nepuoa HsSIMa OKa3aHO Bb3OEWCTBME BbPXY (UHAHCOBOTO
CbCTOSIHME UMW pe3ynTaTuTe OT AelHocTTa Ha [pynaTa B cneacTBMe Ha MPpoOMeHUTe
B CKIOMEHUTE CAENKN CbC CBbp3aHu nuua. MogpobHa nHgopmauus 3a caenkute
CbC CBbp3aHU fMua 3a nepuoaa e oroBecTeHa B MPUIOXKEHUSATA KbM MEXONHHUS

KOHconuampaH OUHaHCOB OTYET.
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ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTHU

LAiA]
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Mpean oa MHBecTUpaT B akumm Ha pynaTta Ha XMMUMMNOpPT, NoTEHLUMANHUTE 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
[oBefe OO HamarnsiBaHe Ha nasapHaTa LieHa Ha akuuuTe, MHBECTMTopUTe Morat Aa 3aryosT
4aCTUYHO UMM U3LANO CBOUTE WUHBECTMUMWN. PUCKOBETE M HECUIYPHOCTU, ONMUCaHWU NO-40nY,
He ca eavHCTBeHuTe, nped kouto pynata Ha XUMUMMOPT € uanpaBeHa. [omblHUTENHK
PUCKOBE W OPYrv HECUTYPHU CbOUTUSI, KOUTO NMOHACTOSILLIEM HE ca U3BECTHM UMK CE CYUTAT 3a
HEeCbLLIECTBEHUN, MOraT CbLLIO Aa MMaT 3Ha4YMUTENEH HebrnaronpuaTeH edPekT BbpXy AeNHOCTTa
Ha Mpynata Ha XMMUMMOPT, pe3ynTaTute oT onepauunte unm UHaHCOBOTO My CbCTOSIHUE.
MoTeHuManH1UTe MHBECTUTOPU TPsAOBa a He pa3ynTaTt caMo Ha MHpopMaLumaTa, U3NoXxeHa B
TO31 pasgern.

MHBecTMuumMTe B akuum Ha prnaTa we Obaar NoanoXeHn Ha pa3nnyHn puckoee —
puckose, CI'IeLI,I/l(bW-IHI/I 3a camarta prna, KakTo 1 obwmte puncKkoBe, Ha KOUTO Ca NMoAJTIoXKeHU
BCUYKKM CTOMAHCKN Cy6eKTI/1 B CTpaHaTta. anXOD,I/ITe n neyanbaTta Ha prnaTa morar ga 6vaat
He6J'IaFOI'IpM$ITHO 3acerHatn OT MHOXeCTBO BbHLUHU (baKTopI/IZ CTOMaHCKa KOHKHKTYpPa,
cnocobHoCTUTE Ha prnaTa Oa pa3suBa YyCrewHo CBOA OM3HEeC; NKOHOMUYECKNSA KNnmart B
CTpaHata u gpyru, oCHOBHUTE OT KOUTO Ca pasrregaHun no-gony.

8



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PASMNOPEABU

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 [a MMa 3HaduTerneH HebrnaronpusateH edekT Bbpxy pesynrtatute OT OeWHOoCcTTa U
(PUHAHCOBOTO CbCTOSAHWE Ha EmuTeHTa, BKNIOYMTENHO M CnocobHOCTTa My Aa m3nnaiwia
AVNBUAEHTMW.

OTpacnoBa cTpykTypa Ha [pynara:

* [lpon3BOACTBO, TbProBUsi U yCIryru
=  @PUHAHCOB CeKTop

= TpaHCNOpPTEeH cCeKTop

= HeaBumXxnmm nmotun

= CTpouTeneH U MHXEeHEepPEeH CeKTop
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Wme Ha AbliepHOTO NpeanpusaTue CtpaHa Ha OcHoBHa AelHOCT 31.03.2025 31.03.2025
yypeasiBaHe KoHconupauvoHeH HomwuHaneH
NPOLEHT NpoLEeHT
LlenTpanHa KoonepatueHa baHka Al Bwnrapus ®durHaHCOB CEKTOP 77,13% 77,13%
LleHtpanHa KoonepatneHa banka Al — Ckonue MakepoHus durHaHCOB cekTop 70,83% 91,83%
AO WHBecTtuumoHHa KoonepartmeHa baHka Pycka ®epepauus ®durHaHCOB CEKTOp 86,27% 86,27%
LIKB M'pyn EAL Bwnrapus durHaHCOB cekTop 100,00% 100,00%
LIKB AceTtc MeHnmxmbHT EALL Bwnrapus ®durHaHCOB CEKTOp 77,13% 100,00%
3A0 Apmeel Bwnrapus durHaHCOB cekTop 86,52% 86,52%
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%
YIM® UKB Cuna Bwnrapus ®durHaHCOB cekTop 92,25% 100,00%
Mo LUKB Cuna Bwnrapus DUHaAHCOB CEKTOp 92,25% 100,00%
®oHp 3a n3nnawaHe Ha noxusHeHu neHcum 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 68,01% 68,01%
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 68,01% 100,00%
AceHoBa Kpenoct ALl Bwnrapus [Mpon3BoACTBO, THProBUsi U yCryru 49,77% 67,40%
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 44,89% 66,00%
Pa6bp Tpeng OO0 Bwnrapus [Mpon3BoACTBO, THProBUsi U YCryru 40,81% 60,00%
Xumuentekc EOO[ Bvnrapus [pon3BOACTBO, THProBUst 1 yCryru 68,01% 100,00%
Xumonn BI' EOO[L Bwnrapus [Mpon3BoACTBO, THProBUsi U YCryru 49,90% 100,00%
3bpHeHN xpaHu rperiH EOO[ Bvnrapus [Mpon3BoACTBO, THProBUsi N YCryru 68,01% 100,00%
TexHo Kanutan AL Bvnrapus [Mpon3BOACTBO, THProBUsi 1 yCnyru 86,40% 90,00%
[o6puykn naHanp AL Bvnrapus [Mpon3BoACTBO, THProBUsi 1 yCryru 40,79% 59,97%
HauwmoHanHa ctokoBa 6opca ALl Bvnrapus [Mpon3BOACTBO, THProBUsi 1 yCnyru 75,00% 75,00%
Mpanm Jlera Koncynt EOO[ Bwnrapus [Mpon3BoACTBO, THProBUsi 1 yCryru 100,00% 100,00%
CK XX KoHcynt OO[ Bvnrapus [Mpon3BOACTBO, THProBUs 1 yCnyru 59,34% 59,34%
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MHOOPMALIUA CBINMACHO HOPMATUBHUTE PA3MNOPEABU

Wme Ha AbliepHOTO NpeanpusaTue CtpaHa Ha OcHoBHa AelHOCT 31.03.2025 31.03.2025
yypeasiBaHe KoHconupauvoHeH HomwuHaneH
NPOLEHT NpoLEeHT
Owmera ®uHanc O0[ Bwnrapus [Mpon3BOACTBO, THProBUsi U yCNyrn 96,00% 96,00%
A Tu Cuctemc Koncynt EOO[ Bwnrapus [Mpon3BoACcTBO, THProBUsi U yCryru 68,01% 100,00%
Bbnrapcka KopabHa Komnanus EA Bovnrapus Mopckn n peveH TpaHcnopT 100,00% 100,00%
MapaxoactBo Bbnrapcko PeyHo Mnasane AL Bwnrapus Mopcku 1 peyeH TpaHcnopT 80,89% 80,89%
Mopt Banuuk Al Bwvnrapus Mopckn n peveH TpaHcnopT 78,57% 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 peyeH TpaHcnopT 70,03% 86,57%
Bwvnrapcka Jlornctnyna Komnanua EOOL Bwvnrapus Mopcku 1 pedeH TpaHcnopT 80,89% 100,00%
MopT Mpuctne OO Bwnrapus Mopcku 1 peyeH TpaHcnopT 44,49% 55,00%
MopTtctpon NHBecTt EOOL Bwvnrapus Mopcku 1 pedeH TpaHcnopT 80,89% 100,00%
MopT NHBecT EOOL Bwnrapus Mopcku 1 peyeH TpaHcnopT 80,89% 100,00%
Mopt Bumac EOO[ Bwvnrapus Mopcku 1 peyeH TpaHcnopT 80,89% 100,00%
WHTepnuxtep Cnoakus CnoBakusi Mopcku 1 peyeH TpaHcnopT 80,89% 100,00%
Bny Cun XopawnsbH Kopn Cenwennu Mopckn 1 peveH TpaHcnopT 80,89% 100,00%
Bwnrepvax Evpyens Mpyn EAL Bwnrapus Bb3ayLueH TpaHcnopT 100,00% 100,00%
Bvnrapusa Evp AL Bvnrapus Bb3gylweH TpaHcnopT 99,99% 99,99%
Bwnrapus Ep TexHuk EOO[, Bwnrapus Bb3ayLieH TpaHcnopT 99,99% 100,00%
EbpriopT KoHcynt EOO[ 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 nukBMaaums Bwnrapus HeaBuwxumu UMOTU U UHXEHEPUHT 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 32,44% 65,00%
CnopteH Komnnekc BapHa Al Bvnrapus HenBmxummn MOTU U NHXEHEPUHT 65,00% 65,00%
CropTeH MeHUmKMBHT EOO[ Bvnrapus Hegsvxummn MOTU 1 HXEHEPUHT 65,00% 100,00%
TN AL Bvnrapus HenBxummn MOTU U HXEHEPUHT 87,66% 87,66%
Bynxumekc NmMBX [epmaHusa Hegsvxummn MOTU 1 HXEHEPUHT 100,00% 100,00%
MuBect Kenutan Koncynt Al Bwnrapus 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 31.03.2025 31.03.2025
y4ipeasBsaHe KoHconupaumnoHeH HomuHaneH
NPOLEHT NpPOLEHT
MmoTtun Aktneutuc 1 EOO[ Bwnrapus Heasxummn MOTU U NHXEHEPUHT 68,01% 100,00%
Mmotn Bumac EOO[ Bbnrapus HeaBwxumm MMOTU 1 MHXEHEPUHT 80,89% 100,00%
Mmotn BPM EOOL Bwnrapus Heasxumn MOTU U NHXEHEPUHT 80,89% 100,00%
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNOPENBU

XMMMMMOPT e XONAWHIoBO APYXeCTBO M BriOIaBaHe 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 CbLCTOSAHME Ha EMUTEHTa, BKNIOYUTENTHO U CNOCOGHOCTTa
My [a 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 ppyxecTBa. bopcoBata ueHa Ha Akuumte Ha EmuTeHTa otumta OumsHec
noTeHunana u aktmeuTe Ha [pynata kato usno. CnocobHocTtta Ha XumMumnopT ga
npoabInKaBa Aa MHBECTMpa B pacTexa Ha pynata coGCTBEHN CPeACcTBa, KakTo U Aa 3annawla
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 WNW UHTErpupa ycnewHo 6baewm
npuaoobMBaHUA, KaKToO U Aa OCbLLECTBU peopraHM3auum, pesyntaTute oT 4eMHOCTTa Ha
pynaTta n ¢dpuHaHCOBOTO U CBLCTOSAHME MOraT Aa nocrtpaaar

[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 ngeHtnduumpa noaxogawm obekTn Ha npuaoduBaHe U UHBECTULIMOHHN Bb3MOXHOCTU
unn 4Ye npuoodbutmte B ObAelle KOMNaHUM U akTMBM Lie ObaaTr peHTabunHu, KakTo
aenHocTuTe gocera. B gonbnHeHne, npuaobmBaHusTa u HBECTMUMNTE ca 0OeKT Ha peanua
PUCKOBE, BKIMOYUTENHO Bb3MOXHW HebnaronpuaTtHM edekTn Bbpxy pesyntatute OT
AenHocTTa Ha lpynarta, HenpeaBuaeHU CbOUTUS, KaKTO M 3adbimKeHUst U npobnemu npu
WMHTErpupaHe 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 MbMHO Aa M3BbPLIX MNMaHUpPaHUTE peopraHu3auun, KakTo U 4ve Te LWe
reHepupart o4akBaHUTE NoM3un, BKIKYNTENHO NKOHOMUSATa Ha pasxoau.

Bbp3naTt pactex Ha NpynaTta Ha XuMuUMNopT 1 NnpecTpyKTypupaHusaTta B pynarta morat
na Obgar npeaM3BMKaATeNICTBO 3a HEWMHUTE CUCTEMM 3@ OnepauUuoOHEH,
aAMMHUCTpPaTMBEH U (hMHAHCOB KOHTpPON
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MHOOPMALUA CBIMACHO 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
npoabImKaT Aa (PYHKLMOHMPAT NO HAa4YMH, NoaxoasLl Aa nogabpXxa u ynpasnasa ePekTUBHO
6boewma 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 HeobxoaMmMm nNPOMEHM B cCTpaTerusTa.
HenoaxogsawuTte nnu 3abaseHn NpoMeHn B cTpaternsata Ha [pynata 6uxa mornv ga umar
3HaunTeneH HebnaronpuaTeH ePekT BbpXy HerMHaTa AeNHOCT, onepaTtuBHUTE N pesynTaTu 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
KPeOUTHM, 3acTpaxoBaTenHu U OpyrM (OUHAHCOBU WHCTUTYUWUW, JULEH3UPaHU B OpYyru
AbpXxaBu uneHkn Ha EC, aa n3sBbpluBaT AMPEKTHO AEeMHOCT B Bbnrapusa npu ycrnosusTa Ha
cBOOOOHO NPefoCTaBsiHE Ha YCNyru.

CuvnHaTa KOHKypeHuuMsi e ocobeHO xapakTepHa 3a nasapa Ha (PMHaHCOBW YCMyrn, B KOWNTO
onepwupart Hakoun oT OcHoBHUTE ApyxecTBa. Cnea npmBatnsaumsaTa Ha ObpXKaBHOTO yvacTune
B Obnrapckute 6GaHkM W 3acTpaxoBaTenHW [OpyXecTBa, B Te3W CEKTopW nocnensaxa
3HaAYMTENHN NPECTPYKTYpUpaHus. Yyxxam ctpaterniyeckn MHBeECTUTOpK Npmaobunxa ganoee B
noBe4yeTo OT ronemute Gbnrapckun GaHKM M 3acTpaxoBaTeNnHW ApYy)XecTBa, NpecrenBaniku
arpecyMBHU CTpaTerMm Ha pacTeX W BbBeXAaHe Ha MOAEPHU CUCTEMM, TEXHOMNOTUU W
npakTukn. Hsakonm Obnrapckum 6GaHkM nonagHaxa B MO-LUMPOKM — MEXAyHapoAaHU
KOHCONMOAUMOHHN NPOLECU M Taka 3HAYMTENHO Ce 3acunn TaxXHaTa No3numnsa Ha BbTPEeLLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha YyXAEeCTpaHHW (PUHAHCOBM KOHrromepaTw,
MOXe Oa npoabipkaBaT ga MmaT NpeuMyLLecTBeH OOCTbMN A0 CBeX (PMHAHCOB pecypc Ha
KOHKYpPEHTHa LeHa, JopY B YCNoBMATa Ha pa3pasunarta ce mHaHcoBa kpusa. 3acuneHarta

KOHKYpEHUNA BbB C*)I/IHaHCOBI/ISI CEeKTOp MOXe Oa goBene Ao OT/IMB Ha KIMMEHTU Ha LlKB 7
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MHOOPMALUA CBIMACHO 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 NpeBo3Bady B [pynaTa.

HapaCTBau.l,aTa KOHKYpEHUUA MOXe [Oa 3acerHe He6J'IaFOI'IpI/IFITHO n gpyru Om3Hecn Ha
prnaTa: npon3BoACTBOTO N TbProBudaTa 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 HAMa rapaHums, Ye pynaTa we noaabpxa
CBOSiTa CUIHA KOHKYpPEHTHa no3uuus B 6baeLue.

CDopcma)KopHM cbOuTUA Kato HeGHaFOHpMHTHM KnMMmaTu4iHn 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
nobmBuTeE OT CenckocTonaHcka AeMHOCT, CBbP3aHu C HEGNAronpUSATHN KNUMaTUYHU NPOLIECH,
BpeauTeENn Unn No apyru NpuYnHN Moxe Aa goseae 40 NpoCcpoyuns Ha B3eMaHUsITa, CBbp3aHu
C NpogaxouTe Ha TOPOBE C OTSIOKEHO MilalllaHe 1 KaTo pe3ynTaT HaMmansBaHe Ha npuxoguTe
Ha [pynata OT NpouM3BOACTBO M TbProBUS C XUMWYECKM NpPoaykTW. HacTtbnBaHeTo Ha
3HaunTenHW no mawab 3acTtpaxoBaTenHu cbOUTUA MoraT Aa AoBedar OO 3aTpydHeHus 3a
Apmeel npu uannawaHe Ha obesweTeHns, He3aBMCMMO OT npesacTpaxoBartesnHaTa
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 Napaxoactso BPI1. [lenHocTTa Ha nocnegHOTO MOXe Aa
6bae HebnaronpuATHO 3acerHata u OT NPOMsiHA B NnaBaemocTTa Ha peka [yHaB. VI asete
KPaMHOCTU — KPUTUYHO HUCKO N KPUTUYHO BUCOKO HMBO Ha pekata ca W3KNIYUTENHO
npobnematnyHn 3a KopabonnaBaHeTO, Thbi KaTo B pe3ynTaT Ha 3aTpygHeHaTa unv mnsudano
npekpaTteHa HaBurauus ce yBenuyaBaT pasxoguTe Ha ApPYyXecTBOTO, a npuxoguTte

HamMmanAaBar.
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MHOOPMALUA CBIMACHO 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
HeraTuBeH edeKT BbpXy CBETOBHATa MKOHOMMKA M MOYTU BCsKa cdepa Ha obLecTBeHus
XMBOT (MNOBMLLEHME Ha LeHUTe, 4eUUNT Ha pasfnyHu CTOKM U NpoaykTu u Ap.). OcBeH ToBa,
npyv KpamHO HebnaronpuATHO pasBUTME Ha KOHGMKTA, TOW MOXEe HEeMMOBEPHO Oa 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 e npegoctaBuna Ha AblepHOTO Ha [pynata Ha XumumnopT
apyxectso “lNpoyyBaHe n fobus Ha HedT n ra3” A koHuecun 3a JOOMB Ha CypoB HedT.
pynaTta e cTpaHa 1 No AoroBop 3a KoHuecus Ha “lNpucTtaHuweH TepmuHan Jlecnopt”, kato
yacT oT “lNpuctaHuLle 3a obLEeCcTBEH TPAHCNOPT C HaLMOHAaNHo 3HavyeHne BapHa”, gorosopu
3a KOHLIECUM Ha PEYHN NPUCTAHULLHW TePMUHANN, KakTo 1 nputexasa AAN0BO y4yacTue oT
40% B kKoHcopumnyma “@panopt TynH Ctap EbpnopT MeHNDKMBHT”, cneyenun KoHuecusTa
Ha netuwara BbB BapHa n byprac. lNputexaBaHuTte ot [(pynata KOHLEeCUMM ca 3a pasnnyeH
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 OOroBOpeHW napameTrpu, Bb3 OCHOBA Ha
cbaebHo peweHne u Op.) Obnrapckata AbpXaBa MOXe NPeacpoyvHO da npekpatu
KoHUecunte. He e M3KMYeHO U nocnefBallo cbaebHO ocnopBaHe OT TpeTu nuua Ha
KOHLECMOHHN O0roBOpU Kato He3akoHocboOpasHu. 3arybarta Ha KOHLECWMOHHM npaBa oOT
pynaTta moxe Aa okaxke CblLUeCTBEH HeraTuBeH ePeKT Ha HeMHaTa LENHOCT.

Cna3BaHeTO Ha 3aKOHOAATesfICTBOTO MO oOMna3BaHe Ha OKoJsiHaTa cpeaa MU3UCKBaA
NOCTOAHHU pa3xoAnM U aHraXxXmMeHTun 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 3aMbpcsaBaHe Ha okonHaTta cpega. lNonutukarta Ha ['pynaTta e aa cnasea
CTPUKTHO BCUYKM HOPMATUBHU 3a4b/DKEHUS N OrpaHUYeHUs, CBbp3aHM C OnasBaHe Ha
OKOfHaTa cpefa, KOeTO € CBbP3aHO C MOCTOSIHHU pasXOo4u, BKITHOYMUTENHO MO NiaHupaHe,
MOHWUTOPUHI U OTYETHOCT, NpUBEXAaHEe N NOAObPXaHe Ha CbOPBbXEHNATA B CbOTBETCTBME C
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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 wn3nckBaT CbLECTBEHWM KanuTanoBu pas3xoau, BKITHOYUTENHO
NPON3BOACTBEHU, eKCrnoaTaunoHHW, MapKeTUHIOBM, NO ONa3BaHe Ha OKosfiHaTa cpeaun 1 ap.
lpynata Ha XMMMMMNOPT O4YaKkBa 3HaA4YMTENHA YacT OT Te3n pasxoanm ga 6baaT ouHaHCKMpaHu
OoT cobcTBeHN cpeactsa Ha [pynata. lNMpu HebBnaronpuaTHa MKOHOMUYECKA KOHIOHKTypa U
HacTbNBaHe Ha Apyr1 HebnaronpuUsaTHU CbOUTUA MOXE A ce HaNOoXn (PHaAHCKMpaHe Ha Te3un
pasxoguM MNPeMMyLLeCTBEHO OT BbHLUHW WU3TOMHULUM. HsMa CUrypHOCT danu BbHLIHO
domHaHCcHUpaHe Le Moxe fa 6bae npuBredeHo Npu npuemnmnem ycnosusi. Moxe ga 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 pynaTa 3aBUCAT OT LeHUTe Ha peAula CypoBUHMU (KaTo
CYpOB neTpors, HePTONPOAYKTUTE, 3bPHO, MacrogalHn ceMeHa, pacTUTEsTHU mMacrna u
Op.) U BanyTHUTe KypcoBe

®rHAHCOBOTO CbCTOSAHME U pe3ynTaTuTe OT AeNHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LEeHM Ha CypoBWUSA NeTpos, ropueata U HeTONpoayKTUTE, KOUTO ca npeamer Ha
MEeXOYHapOAHO TbpCeHe M npeariaraHe U pasnuyHu Apyrn (akTopu M3BbH KOHTpOna Ha
pynata Ha XumumnopTt. B nocnegHuTe roguHn Tesun LieHn LWMpoKo Bapupar. MNpogbrkuteneH
crnaj Ha LeHuUTe Ha NeTpOoriHMTE NPOAYKTM MOXe Aa AoBede A0 HaMansdBaHe Ha npuxogute
Ha OblepHoTo Ha EmuteHTa gpyxectBo “lpoyvBaHe u gobusB Ha HedT u ras”. B
AOMbfHEHME, N3MEeCTBaHe Ha NOTPEBUTENCKOTO TbpCeHe B MOCOKa KbM OPYrn eHeprumHun
M3TOYHULM, NOpodeHo OT rnobanHa Kpu3a Ha nasapa Ha HedTonpoaykTn, 6u umano kato
nocrnegmua cbLecTBEH HebnaronpuaTeH edpekT BbpXy npmuxogute Ha “[NpoyyBaHe u nobus
Ha HeddT 1 ras” n pecnekTMUBHO, Ha [pynata. B cbLLIOTO BpemMe pasxoauTe 3a ropusa ca BaXkHO
pa3xo4HO Nepo 3a TPaHCNOPTHUTE KoMMaHuu Ha pynara.

BonatunHocTtTa Ha mexayHapoaHUTe LeHM 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 BanyTHUTE 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 NpoayKkTUTE WU ycnyrute Ha [pynaTta. B yacTHOCT, pa3BMTUETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM Mnpouecu (cnag Ha poxoauTte, yBenuyaBaHe Ha GespaboTtuuarta,
3HauMTENEeH crnaj Ha LEeHWUTe Ha aKkTMBW, BKI. HEABWXMMWU UMOTW, BriowlaBaHe Ha Gu3Hec
KnMMaTta 1 ovakBaHusTa, obla MakpoMKOHOMUYECcKa HECTabUITHOCT U T.H.) B CTpaHaTa MoXe
Aa gosene A0 NPEKU UK KOCBEHM edbekTn BbpXy komnaHum oT [pynara, KaTto:

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
npoBM3nnN, KOETo Bm JoBerno 4O cnaj Ha nevyanbarta n.

HamansasaHe TemMna Ha pacTex Ha OCUIYPUTENHNTE BHOCKM B MEHCUOHHUTE poHOOBE (Hau-
Beye JOOPOBOMHNUTE, HO CbLUO U NPU 3aabIMKUTENHUTE),

HamansiBaHe »enaHMeTo M Bb3MOXHOCTTA 3a YaCTHU M GU3HEC MbTyBaHWUs, orpaHNYaBaHe
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. MHBeCTI/ITOpI/ITe CbLUO TakKa Tpﬂ6Ba Ja umMmat npeasun, 4e HOBOBBb3HUKBALLUTE
na3apu ce NpoMeHAT 61>p3o 7 I/IH(*)OpMaLI,I/IFITa, CbAbpiKalla ce B TO3N AOKYMEHT MOXe 61:p30
Aa ocCTtapee.

YcnexbT Ha pynata 3aBMCU OT HeMHUA T.Hap. “kno4oB” nepcoHan. Ako Npynara He
ycnee Aa npuereyve U 3agbpXu ONUTHU U KBanuduumpaHu Kagpu, HEMHUAT Ou3sHec
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 M Ha OCHOBHUTE AOblUEpHW [pyXecTBa M B HaW-ronsiMa creneH oT
N3NbIHUTENHUTE ANMPEKTOPU Ha [pynata Ha XuMMMNOpT. Hama curypHocT, 4e ycnyrute Ha
TO3M “kno4oB” nepcoHan we O6baoar u 3a B Obaewe Ha pasnonoxeHue Ha [pynara.
KoHkypeHuuaTa B Bbnrapua mexay pabotogarenute oT oMHAHCOBUS U OPYrn CEKTOPU 3a
KayeCTBEeH nepcoHarn e MHOro cepuosHa. YcnexbT Ha [pynarta we 3aBucu, oT4yactu, OT

HelHaTa crnocobHOCT Aa 3aabpXa U MoTMBMpa Te3n nuua. HesbamoxHocTTa Ha pynaTa aa
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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 Lie e JOCTaTbyHO, 3a [a MNokpue B 3a40BONuTernHa cTeneH
eBeHTyanHuTe 3aryby npu HacTbNBaHe Ha 3acTpaxoBaTenHu CbOUTMA, Hanpumep
NPON3BOACTBEHN aBapuW, NpPeKbCBaHe Ha AeNHOCTTa, NPUPOAHU 6eACTBMSA 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 Ada OorpaHn4m Bb3MOXHOCTUTE Ha Ll,eHTpanHa KoornepaTtBHa 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 ocuUrypuTterniHata CuctemMa, KOeTo Le ce oTpa3un He6J'IaFOI'IpI/IFITHO 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 OTHOLUEHMEe Ha CMecBaHeTo Ha Guoropuea C
ropyuBa OT HedTeH npou3xond, KakTO W CBbp3aHUTE C TOBa YTBbPAEHM CPOKOBE B
HOpMaTMBHUTE aKkToBe, 61 nmano HeratMBeH edpekT Bbpxy Obaewumnte npuxoam Ha “SbpHEHN
XpaHu bbunrapna” 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 NpaBura 4o rofsiMa CTeneH 3aBuUcK OT Cb3gaBaHEeTO U NoaabpXKaHETO
Ha CUCTEMM M MpoLeaypu 3a CbOTBETCTBME CbC 3aKOHWUTE KaTO CUCTEMM 3a OTYETHOCT,
KOHTPON, OQuT M NpeaocTaBsiHe Ha MHGOPMaLMS, KakTo 1 OT cnocobHocTTa Ha EMuTeHTa aa
3a4bpXn KBanuduumMpaH nepcoHan Mo fnpunaraHe Ha perynatmBHUTE WU3UCKBaHWUS U 3a
ynpaBsrneHve Ha pucka. MeHngXXKMbHTBT Ha pynata Ha XMMMMNOPT HEe MOXe [a rapaHTupa

Ha noTteHuuarnHuTe UMHBEeCTUTOpPU, 4e 1e3n CUCTEMU U Mnpoueaypun ca HanbJ/THO 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.

O6wu puckoBe
HoBoBb3HMKBaLWM Nasapm

MHBecTUTOpUTE HA HOBOBB3HUKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsabea Aa cb3HaBaT,
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 MONUTUYECKO NN MKOHOMUYECKO pasBuUTUE B Opyrn Abpxasu 6u mMorno
Aa MMa 3HauYUTENHO HeratuBHO BNMAHWe BbpXy BBl Ha Bbnrapusa, HeHata BbHLIHA
TbpProBUA N MKOHOMWUKA KaTo uano. WMHBectutopute TpsibBa Aa nposBsiBaT OCOBEHO
BHMMaHMe MpU OueHKaTa Ha CblUeCcTBYBalLUMTE puckoBe U TpsibBa Aa B3emaT COOGCTBEHO
pelwleHne ganu, npyu Hann4neTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKUMUTE € NoaxoasLo
3a Tax. Han-obuwo kasaHo, MHBECTMPAHETO B HOBOBb3HMKBALWM Masapu € MNOoAXOAALLO
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HaANBITHO OLIEHABAT 3HAYEHMETO Ha NOCOYEHNTE
puckose. WHBecTutopute TpsibBa CbWO Q[a wuMart npegsBua, 4Ye ycrnosuAta  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 € nHBeCTUTOPUTE fa pasnonarat ¢ No-manko nHdopmaums 3a 6bnrapckusa nasap
Ha LEHHM KHMKA, OTKOIMKOTO € Hanu4yHa 3a ApY>KeCcTBa Ha Apyru nasapuy Ha LEeHHU KHka. Bee
Ollle MMa M3BECTHA pas3nunka B perynupaHeTo M Haasopa Ha Gbnrapckus nasap Ha LEeHHU
KHWXa, (BbNPEKU MpuriaraHeTo Ha EBPOMNENCKUTE OUPEKTMBU B Ta3n obnacT), u B JencTemaTa
Ha MHBECTUTOPUTE, OBpPOKEpUTE M APYrMTe NasapHM y4aCcTHULUM, B CPAaBHEHUE C Na3apute B
3anagHa EBpona n CALL. Komucusita 3a omHaHCOB Haa30p criegu 3a paskpyvBaHETO Ha
MHOPMaLMSA 1M CnasBaHETO Ha ApYyruTe perynaTtMBHU CTaHAapTW Ha Gbrrapckusa nasap Ha
LEHHM KHUXa, 3a CMa3BaHETO Ha 3aKOHUTE U n3gasa Hapendu v ykasaHus 3a 3agbimKeHnaTa
OTHOCHO pasKpuBaHe Ha MHGOPMaUMWs, TbProBUATa C LEHHW KHMKA NPU HanNU4MeTo Ha
BbTpeLLHa nHpopmauna n gpyrm Bbnpocu. Bce nak e Bb3aMOXHO Aa Mma no-Manko nyonmyHo
AO0CTbMNHa MHOopMaums 3a GbnrapckiTe OpyXecTBa, OTKONKOTO 0BUKHOBEHO Ce npeaocTaBs
Ha pasnosioXeHne Ha MHBECTUTOpUTE OT NybrnMyHuTE OpyXecTBa Ha Apyrute nasapu Ha
LEHHM KHUXa, KOETO MOXe Aa ce OTpasu Ha LeHaTa Ha AkuuuTe.
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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 LEeHHU KHUXa B HSAKOM ApYyrn cTpaHu, kakento ca Tesn B CALL n 3anagHa Espona.

B kpas Ha nbpBOTO TpumMeceume Ha 2025 r., akuum Ha 80 gpyxecTBa ca perucrpupaHu 3a
TbproBus Ha OcHoBHUA nasap Ha B®Pb, 10 oT KOUTO ca perucTtpmpaHu 3a TbproBuUs Ha
cermeHT Premium, 53 Ha cermeHT Standard v 17 Ha cerMeHT 3a Apy)XecTBa CbC crneyunanHa
nHeBecTULUMoHHa uen. OtaenHo akumm Ha 155 apyxecTBa ca permcTpypaHun 3a TbproBus Ha
AnTepHaTuBeH nasap, oT KonTto 123 Ha cerMeHT 3a akuuu, a 32 ca permcTpmpaHn Ha CerMeHT
3a ApyxecTBa CbC crneumanHa UHBECTULMOHHA uern.

KbM Kpasa Ha nbpBOTO TpuMmeceune Ha 2025 1. nazapHata kanutanusauma Ha gpyxecrsara,
TbpryBaHn Ha OcHOBHUA nasap Ha bPb, Bb3anui3a Ha 2 575 mnpa. neea (CErMeHT akuuu
Premium), 8 864 mnpa. nesa (cermeHT akuum Standard) n 1 284 mnpg. nB. (CerMeHT 3a
ApYy>XecCTBa CbC chneumanHa nHeectTMumoHHa uen). OTgenHo, gpyXecTBaTta, TbpryBaHu Ha
CermeHT 3a akummn Ha AnTepHaTMBHUS Nasap, MMaT Kanutanumsauus B pasmep Ha 2 923 mnpa.
nB., a Tean TbpryBaHn Ha CermMeHT 3a ApyxecTBa CbC chneumanHa MHBECTULMOHHA Len Ha
cblma nasap — 0,405 mnpg. ns..

ChblLeBpeMeHHO, MHOro Manbk 6poi apyKecTBa NpeAcTaBnsiBaT rofsiMa YyacT oT nasapHarta
Kanutanusaums U 3Ha4YMTernHa 4acT OT TbpryBaHuTe obemu Ha BbnrapckaTa dpoHaoBa 6opca.
Huckata nukBMAHOCT BOAW U A0 APYMV 3aTPyAHEHMS!, KAaTO NPEKOMEPHA BONATUIHOCT, Npu
nasap, KOMTO CbLIO Taka € ysi3BMM OT ChekynaTuBHa OeVHOCT, Tbi KaTo NUKBUAHOCTTA €
OOWKHOBEHO TONKOBA HWUCKa, Y€ LeHUTe morat Aa GbAaaT MaHUMynupaHu OT OTHOCUTENHO
manku coenku. CnegoBaTernHo, HAMa rapaHumsl, Ye akuMuTe Le ce TbpryBaT akTMBHO, KaTo
aKko TOBa He CTaHe, BONaTUIHOCTTa Ha LieHaTa MOXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yecku puckose

B ycnoBsusiTa Ha Bce oule HeoTLWyMsiBalla MKOHOMUYecKa Kpusa, 00MYanHnTEe NonmMTUYECKM
pUCKOBE MMaT [OOMbIIHUTENHA TEXEeCT, M3passialla Cce B HaBpeMeHHaTa W ajekBaTHa
peakumsi Ha NONUTUYECKUTE CTPYKTYpU, 3akoHogaTenHaTa M U3nbiHUTeNHaTa BnacTu KbM
MKOHOMMYEecKaTa ob6CcTaHOBKa.

Cpen nonuTu4eckuTe pPUCKOBE Ca WM YCMELWHOTO NpoabihKaBaHe Ha WHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeto Ha cTpaHata HM B EC nerutumupa, Kakto MKOHOMUYECKUTE
pedopmMn, KOUTO Baxa npegnpueTn B UMETO Ha MHTerpaumuaTa Ha ctpaHata B O6LWHOCTTa,
Taka M HAkom cnabocTu, NposBEHM MO BpeMe Ha npexoda KbM MnasapHa WKOHOMUKA WU
aemMokpartmsauma. bbaewmaT pactex Ha KOHOMUKaTa, BCe nak, Le Npoabimkn Aa 3aBUCK OT
nonuTuU4eckaTa BOMA 3a NpoBeXaaHe Ha MKOHOMUYECKM peddopMn N BbBEXOAHETO Ha Hau-
nobpute nasapHu npaktukn Ha EC (B AbnrocpoyeH nnaH), OT CnocobHOoCTTa 3a
npeogornsBaHe Ha KpusaTa (B KpaTKOCPOYEH MnnaH) Npu 3anas3BaHe Ha pasdyMHarta ouckanHa
nonuTtuka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopMuTe Ha CBOW pe 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 naprnameHTapHu nsbopu npes 2024 r. cbC CUNHO (bparMeHTMpaH napnameHT,
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
mMeceua. OTHOCUTENHO HecTabunHata B KpPaTKOCPOYEH acnekT nonutuyecka obcTaHOBKa
Kpre puCcKoBe, KOMTO BCe OLLe HAMAaT CBOETO NposiBfieHne. Bbnpeku nuncata Ha ovakBaHUs
32 Cepuo3HM CbTPECEeHUS W 3Ha4YUTENHM MPOMEHW B MNpoBeXxAdaHaTa MnonuTuka,
HEeCUrypHocTTa OTHOCHO ObAeLlloTo ynpaBreHne Ha CTpaHaTa € CbLUeCTBEH PUCK, KOWTO
MOXe Ja NoBnuse Ha MKOHOMUYECKOTO pa3BuUTMe Ha cTpaHata. C orned Ha BCUMYKO TOBA,
NONMUTUYECKUAT PUCK B CTpaHaTa OCTaBa MOBULLIEH.

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,
ornepaTtuBHUTE pe3ynTatn U (PUHAHCOBOTO MY CbCTOSAHUE.

MKoHOMMUYECKU pUcKoBe

ToBa ca puckoBeTe OT MakpOUMKOHOMWUYECKN CbTPECEeHUs, KOUTO MoraTt da ce OoTpassiT Ha
MKOHOMWYECKUS pacTex, 4OXoauTe Ha HaceneHneTo, TbPCEHETO 1 NpeanaraHeTo, nevyanburte
Ha MKOHOMMYeckuTe cybekTn n ap. bbnrapmsa uma MKOHOMUKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBUCU NPSKO OT MEXAYHapOo4HUTE nasapHu ycnosus. B To3n cmmncbn paspasunarta ce ot
cpegata Ha 2008 roguMHa cBeTOBHa WMKOHOMMYECKa Kpu3a ce OTpasuM HeratMBHO Ha
CTOMaHcKaTa KOHIOHKTypa B CTpaHaTta, Han-Be4e Mo NMHUS Ha HaMansaBaHe Ha M3Hoca 1 cnaj
B MPUTOKa Ha YyXau Kanutanu, Koeto pedriekTupa BbpXy WHBECTULMOHHAaTa akTUBHOCT,
HMBOTO Ha ©Oe3paboTvua, goxoguTe WM BbTPELHOTO noTpebneHne. ToBa poBene Ao
oTpuuaTeneH peaneH nkoHomumyeckun pactex npes 2009 r.

Mpe3 cnegBawmTe roguHW, Temna Ha HapacTBaHe Ha BBI1 oTtHoBO 6e nonoxutenHa
BENMYMHa, HO AocTa HUCHK. EaBa oT BTopaTa nonosuHa Ha 2014 r. BBl 3anoyHa ga pacte
CONMUAHO N MKOHOMMKAaTa Aa HaBnu3a BbB dpa3a Ha nogem. Mo gaHHm Ha HCW, npes 2018 r.
pbcta Ha BBl e 2.7%, a npe3 2019 r. 4%. lpe3 2020 r.,, ¢ ornen nocneacTeusita oOT
nangemunata Covid-19, Temna Ha HapacTBaHe Ha BBl e Beye oTpuuarteneH n Bb3nu3a Ha -
4%. MNMpe3 nbpBoTO TpUMeceumne Ha 2021 r. Temna Ha HapactBaHe Ha BBI1 e 0.2%, gokaTto
npe3 4eTBbpPTOTO, YETBLPTOTO M YETBBLPTOTO € Be4ve cTtabunHa nonoXxuTernHa CTOWHOCT.
Bcuuko ToBa BOAWM, no npeaBaputenHun gaHHm Ha HCW, po 3HaumteneH pbeT Ha BBI1 3a
yanata 2021 r. ot 7.6%. lNMpe3 2022 r. peanHusa BBI1, no npeasapuTenHu gaHHKU, pacTte C
3.4%, a npe3 4erBbpTO TpUMmeceume Ha 2023 r. pbcta e 0.5%. B cBosATta nocnegHa
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MKOHOMMYecka nporHosa, EK ovaksa pbcT Ha BBl o1 2.4% n 3% npe3 2024 . n 2025 r. 3a
Bbnrapma cboTBETHO.

PbcTtbT Ha BBI1 npe3 nocnegHUTe HAKOMNKO rogvHW, He goBede BedHara 40 HamarieHue Ha
Ge3paboTHuTE.

Taka 3a 2011 r., no aaHHn Ha HCW, koedumumeHTa Ha 6e3paboTtuua HapacHa o 11.3%, KbM
Kpast Ha 2012 r. HMBOTO Ha 6e3paboTunua oTHOBO ce yBenuum Ao 12.3%, a 3a uyanarta 2013 .
6e oTbenssaHo OTHOBO yBennyeHne Ha 6e3paboTHnTe Ao 12.9%. To3m TpeHa 3anoyHa ga ce
obpbuwa otyetnmeBo easa npe3 2014 r. (11.4%), kato Ha MeceyHa 6Gasa ce 3abensiaBa
TeHAEeHUMs, 3a HamansiBaHe Ha HMBOTO Ha 6e3paboTtuua. Mpe3 2015, 2016 ., 2017 . 12018
r., TO NPOABLITKN Aa cnaja, Kato Bb3nuaa Ha 9.1%, 7.6%, 6.2% un 5.2% cvotrBeTHO. 3a 2019
r., koedpunuymneHTa e owe no-a4obbvp 1 Bb3anusa Ha 4.2%. MNMpes 2020 r. HMBoOTO Ha Ge3paboTtuua
ce yeBenu4yaea un goctura 5.1%, nog BnnaHne Ha nocneguuute ot naHgemusita COVID-19.
Mpe3 2021 r. HMBOTO Ha Be3paboTuua ce ysenuyasa oTHOBO neko 0 5.3%. MNpes 2022 ., no
AaHHn Ha HCW, HmBoTO Ha 6e3pabotunua Hamansea 0o 4.31 ce 3aabpKa Ha ToBa HMBO OO
Kpast Ha 2023 . , KaTo KbM YeTBbPTOTO Tpumeceune Ha 2024 r. ce otumTa cnag ao 3,8%. bBI1
B bbnrapus 3a mapt 2025 rognHa He e KOHKPETHO ornpeaereH, Ho ce HabnogasaT NPOMeHU
B HSKOW OT HErOBUTE KOMMOHEHTH.

CblUeBpEMEHHO Npe3 MocnegHUTe roguHu ce oTbensiaBa MNOCTOSIHEH PbCT Ha cpeaHarta
mMeceyHa paboTHa 3annata. Taka npe3 2010 r. 79 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 r. 878 nB.,
npes 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 n.., npe3 2019 r. 1 267 n..,
npes 2020 r. 1 391 nB.., npe3 2021 . 1 561 nB., npe3 2022 r. e 1761 nB., 32 2023 . 2 012 nB.
,a KbM Kpada Ha TpeToTo Tpumeceudne Ha 2024 r. e gocturHana Hmea go 2 275 ns., a 3a NbpBO
Tpumeceudmne Ha 2025 . e B pasmep Ha 2 443 nB.

Mo aaHHn Ha HCW, cpegHorogumiwiHaTa nHdpnauyusa (cpegHoroguiHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. € 3.4% n 0.9% cvoTtBeTHO. pe3 2014 r. B cTpaHaTa e oTbenaAsaHa
nednaums ot 1.4%. MNMpe3 2015 r. n 2016 r. B cTpaHata 6e oT4YeTEHa NO-HMUCKA, HO BCE MNakK
oTHoBO aednaums ot 0.1% n 0.8% pecnekTnBHo. O4epTaHnsa 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
oTbenssaHa cpegHorogmwHa uwHbNauna ot 2.1%. B kpas Ha pekemBpn 2018
cpegHoroanwHmna WML 3a nocnegHute 12 meceua otumta pbeT 00 2.8%. lMpes 2019 r.,
cpegHoroanwHusa WML, cnpsiMmo CbOTBETHUA Nepuoa Ha npeaxogHata rogvHa, e owe no —
BUCOK M Bb3nu3a Ha 3.1%. lNMpe3 2020 r., nameHeHuneto Ha UML e 1.7%, a npe3 2021 r. e
3.3%. Mpe3 2022 r., KakTO B MOBEYETO CTPaHM MO CBETA, MH(pNauusTa € Be4e MHOro cepmo3sHa
BennymHa 15.3%. Kbm kpas Ha 2023 1. ce oTyMTa CEPUO3HO HAMarieHne Ha Temna Ha pbCT
Ha ueHuTe 0o 4,7%, a B Kpast Ha YeTBbPTO TpuMeceune 3a 2024 r. HMBaTa ca OOCTUrHaNM
2,1%, a kbM mapT 2025 1. 4%..

Mpe3 2021 roanHa, no npegsapuTenHn aaHHn Ha BHB, bbvnrapusa nma geduumT No TekyLwara
cMeTKa Bb3nmsall Ha 577,7 mnH. espo (-0.7% ot BBIT), koeTo e nogobpeHne B cpaBHeHME C

aedpuumt B pasmep Ha 1 315,8 mnH. eBpo npe3 2021 r. (okono 1.9% ot BBI1). CBuBaHeTo Ha
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aeduunta ce ObMKNM OCHOBHO Ha YBENUYEHUETO Ha MU3nuwbKa npu ycnyrute. Cangoto no
KanuTanosaTa 1 (oHaHcoBaTa CMEeTKa OT NOSIOXKUTESNHO B pa3mep Ha 3 481,6 MnH. eBpo npes
2021 1. (4.9% ot BEBIT), ce yBenuyasa 40 NONOXUTENHO B pa3mep Ha 5 474,2 MH. eBpo npe3
2022 r. (6.5% ot BBIT). TbproeckuaT GanaHc Ha Bbnrapus 3a meceu mapt 2025r. e
oTpuuaTeneH B pasmep Ha 819,2 MnH. eBpo npu gepunumt ot 257,9 MnH. eBpo 3a mapt 2024
rogmHa, cboblwaBsa bvnrapckata HapogHa 6aHka (BHB).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuninuHa, Aosege OO0 HamareHue Ha
GroopkeTHUS aepmunt nog 3anoxeHna B Maactpuxt npar ot 3% ot BBl (1.7% no gaHHu Ha
EBpocTar), gokato npes npegxogHata rognHa 6e otdeteH gedpmumt ot 3.7%. 3a 2012 r.
GromkeTHMS aeduumT € oLle No-HUCBK 1 Bb3nusa Ha 0.8%, npe3 2013 . n 2014 r. peduumTta
€ Beye No-BUCOK 1 goctura cboTBeTHO 0.7% 1 5.4% ot BBl (noBuweHneTo nNpes nocnegHarta
rogvHa € OCHOBHO B pe3ynTar Ha BKNIOYBaHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnorosete B 6aHkuTe). lNpe3 crnegBawmTte HAKONKO rognHm cneg 2015 1, no gaHHuM Ha
EBpocrTar, 6iogKeTa Ha cTpaHaTta 3aBbpluBalle ¢ u3nuwbk (4o 2020 r. korato OTHOBO Ge
oTtyeTeH aedpuumnt ot 3.8%). BrogkeTHOTO cango No KoOHconvanpaHaTa uckanHa nporpama
kbM kpas 2021 r. e oTpuuartenHo (gecovumt) B pasmep Ha 3,794 mnpg. ne., B pesyntart
OCHOBHO Ha NoBuLLEHUTE NYyOnMYHKM pasxoaun, NnopoaeHn ot naHgemusaTta (geduumt ot 3.9%
no gaHHu Ha Espocrtar). lNpe3 2022 r. cutyaumsita neko ce nogobpsiea, kato 6HOKETHOTO
cango e OTHOBO OTpuUATENHO, HO B MO-HUCBLK pasmep Ha 1 347,3 mnpa. ne. (4eduumt ot
2.8% no pgaHHn Ha EBpocTtaT). lNMocTbnunute nNpuxogm No KOHconvaupaHaTta duckanHa
nporpama npe3 2022 r. Bb3nuaat Ha 64 765,4 mnH. nB. (Nnpn 52 458,9 MnH. nB. npes
npegxogHata roauHa). brogkeTHOTO cango no KoHconuaupaHata guckanHa nporpamMa Kbm
mMan 2023 1. e oTpuuartenHo B pasmep Ha 1 178,5 mnH. nB. u ce dopmmpa ot gepuumTt no
HaunoHanHusa 6ooxeT B pasmep Ha 1 316,1 MAH. NB. 1 3NULLIBK N0 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 T4. 10,8 mnpg. ne.
neno3ntn Ha duckanHua peseps B bHB n 6anku n 0,9 mnpa. nB. B3emaHust oT PoHAOBETE
Ha EBponenckusi cbio3 3a ceptuuumpaHm pasxogm, asaHcu n gpyrn. Kem 31.12.2024 r.
dovckanHuaT pesepB e oun B pasmep Ha 11,87 mnpa. neea. B 7. 4. 9,977,9 mnH. nB. ca
aenosnTtn Ha domckanHus peseps B bHB n 6anku, a 1,900,0 mMnH. NB. ca Apyrn akTUBM.

B kpas Ha 2022 r., no AaHHM Ha EBpocCTaT, HUBOTO Ha 3a4TbXXHANOCT Ha CTpaHaTa (abpXaBeH
N obpXaBHorapaHTupaH avnr) e 22.9% ot BBI1, B cpaBHeHne ¢ 23.9% 3a 2022 r., 24.5% 3a
2020 r., 20% ot BBI13a 2019 1., 22.1% npe3 2018 r., 25.1% B kpas Ha 2017 r., 29.1% B Kpasd
Ha 2016 ., 25.9% B kpast Ha 2015 1., 27% B kpas Ha 2014 1. 1 17% npe3 2013 r.

Mo TO3n nokasaTten cTpaHaTa € C YETBbPTOTO HAaW-HUCKO CbOTHOLLEHNE Cpen BCUYKM CTpaHu
B EC (camo EcToHus e ¢ no-gobpu gaHHM). TpeBOXHOTO €, Ye npe3 2014 r. AbpXXaBHUA Obnr
noyTn ce yaeowu, Ho crieq 2017 r. cuTyauusaTa e Beye marko no-ontTMMmncTmyHa (cnegsa obave
Aa ce oTbenexm, Yye cTpaHata HM OTHOBO € nuaep MO CKOPOCTEH pacTex Ha Abfra npes
nocnegHuTe roguHu, ocobeHo cnep naHgemuaTa Covid-19).
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3a 2022 r., cnopea M®, HOMWHanNHWsS pasmep Ha AbpxaBHus Abnar € 18 965,5 MnH. eBpo.
KbMm kpast Ha man 2023 r., no gaHHn Ha M®, obaye, HOMUHANMHUAT pasMep Ha ObpPXKaBHUS
ObIr ce yBenunyaea 1 Bb3nusa Ha 37 796,7,9 mnH. nesa (19 325,1,9 mnH. eBpo), OT KonTo 11
102,6 MnH. neBa BbTPeELLEH N 26 694 MNH. neBa BbHLWEH. B Kpasa Ha Man CbOTHOLUEHMETO
~<abpxxaBeH obnr/bBIM* e 205%. KoedmuneHTnTe Ha BbTPELUHNSA N BbHLUHUA ObpXXKaBEeH Obr
kbM BBl ca cbotBeTHO 6% n 14.5%. B cTpykTypata Ha Agbnra OTHOCUTENHWUAT OAN Ha
BbTpeWwHus abpxaBeH obnr € 28.4%, a Ha BbHWHUA — 71.6%. B kpas Ha man genbT Ha
abnra, AeHOMUHMPaH B eBpo, focTurHa 71.6%, B nesose — 28.2%, B watckm gonapun — 0.1%,
n B gpyrm Banyt — 0.1%. B cTpykTypaTa Ha Abnra no KpeanTopu ¢ Han-ronsam oTHoCUTeneH
Osan ca esBpoobnvraummte, eMUTUPaHN Ha MeXayHapoaHuTe KanuTtanosu nasapu — 53.9%,
cneaBaHu OT BbTPeLWHNA Oobnr — 28.4%, v KpeguTun OT pasfiyHn MexXayHapoaHN UHCTUTYLINN.
B nuxeBeHaTa CTpyKTypa Ha Obfra B Kpad Ha Mal CblWoO ce HabnwogaBaT W3BECTHMW,
MUHUManHM NPOMEHN — AeNbT Ha AbJira ¢ oMKCUpaHu Nnxsem neko ce yeenunymn ao 98.5%, a
Ha To3n c nnaBawu nuxeum e 1.5%. B octatbyHMs matypuTeT Ha Abnra B obpauieHue
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 roguHn — 26.11%).

KpeoutHuat pentuHr Ha bbnrapus e BBB abnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camus penTnHr ot BBB - Ha BBB ¢ nonoxutenHa
nepcrnekTmea (No HaCTosLLEM NepcnekTuBaTta, Cnopes areHumsTa e ctabunHa, Kato penTuHra
6e noTBbpaeH OT areHuusTa npe3 HoemBpu 2022 r.). PenTuHroBata areHumss Moody’s
nocnegHo nosuwmn Ha 9.10.2020r. KpeanTHUAT penTuHr Ha Penybnvka bbvnrapusa ot Baa2 Ha
Baa1 3a gbnrocpoyHuTe 6aHKOBM Aeno3nTK, KaTo nepcrnekTneaTta e ctabunHa (pentuHra 6e
NnoTBbpPAEH OT areHumsiTa npes dgespyapu 2023 r.). Cnopen ckanata Ha Fitch, kpegutHus
penTuHr Ha bbnrapus 3a JyyxgecTpaHHa BanyTta € BBB ¢ nonoxurtenHa nepcnektvea (3a
nocnegHo nosuweH Ha 01.12.2017 r, a npe3 despyapn 2021 r. nepcnektuBata 6e
NpPOMEHEHa OT cTaburiHa Ha NONOXMUTENHA U NOTBbPAEHA NPe3 BTOPOTO Tpumecedne Ha 2024
r.). KbM gatata Ha u3rotBsiHe Ha HacToswmsa otdeT MexayHapogHaTa pernTUHIoBa areHums
"Fitch" noTBbpaM ObNrocpovHMa KpeauTeH penTuHr Ha bbnrapus - BBB - ¢ nonoxurenHa
nepcnekTmea.

PenTuHIbT Ha 5bnrap|/|$| € nogkpeneH ot HagexagHarta norinTn4yecka pamMka oT YreHCTBOTO B
EBpOI'IGIZCKI/IFI Cbio3 U AbNrorognHoOTO q)yHKU,I/IOHI/IpaHe Ha pexXnma Ha napnyeH CbBeT.

OT KNnO4YOBO 3HaYeHMe 3a Gbnrapckara MakpouKoHOMM4Yecka M oMHaHcoBa CTabuIHOCT e
ctabunHocTTa M NpeackasyemMocTTa Ha BanyTHUSA peXnm n OOBEpUETO B Hero. 3acera B
00LwecTBOTO, KaTo UANo, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHua 6opa
N cerawHNAaT oMKCMpaH Kypc Ha nesa KbM €BpOTO Aa ce 3anassT 4O BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTta nogage 3asiBneHve 3a NpucbenHsABaHe KbM
eauvHHUS BanyTeH mexaHnsbMm ERM I, egHoBpemeHHO C nogaBaHe Ha 3adBreHWe 3a
ocbLllecTBABaHe Ha 6nm3ko cbTpyaHmnyecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBUs Hag3op U
npe3 2020 r. uNeHCTBOTO Beve € (hakT, a obsaABeHaTa uen 3a Bnu3aHe B EBpo3oHaTa e ce
ovakBa fa e npe3 2026 r.). Cowo Taka 1 nposeaeHuTe npe3 2016 r. npernea Ha akTUBUTE U
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CTpec TeCcToBe Ha TbproBckuTe HGaHkM B cTpaHaTta (a cneq ToBa M Ha 3acTpaxoBaTeriHuTe U
NEHCUOHHUTE pYXXeCTBa), CbLLO cneasa ga umat no3nTuBeH edpekT BbpXy CTabunHocTTa Ha
doMHaHCOBUA CEKTOP.

B nponbnHeHne kbM pasrnegaHuTe no-rope NorMTUYECKM PUCKOBE MO OTHOLLIEHME CPaBSAHETO
C Kpu3arta, crnefBa Aa ce otbenexu, ye 6M3HecHT B Bbnrapusi MMa OTHOCUTENHO orpaHMyeHa
NCcTopust Ha PyHKUMOHUPaHe B CBOOOAHM nasapHM ycrioBusi. B cpaBHeHMe ¢ komnaHuuTe,
bYHKUMOHMPALLM B CTpaHWUTE C pasBuUTa NasapHa MKOHOMUKa, Gbnrapckute oupmMu B Mo-
ronsiMa CTeneH ce xapakTepuaupaT C fiurca Ha ynpaBfeHCKM ONuUT B NMasapHM YCIoBus U
orpaHUYeHn KanuTanoBn pecypcu, C KOMTO Aa pas3BMBaT CBOUTE orepauum, KakTo U C HUCKa
eeKkTUBHOCT Ha Tpyaa.

HenHocTtTa Ha [pynata Ha XuMUMNOPT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HA4YMTEerHa cTerneH 3aBUCAT OT CbCTOSHMETO Ha Obrirapckata WKOHOMMUKA,
KOETO Ha CBOM ped ce OTpassiBa Ha pacTexa Ha KpeauTuTe, NUXBEHUTe pasxoan U
CNOCOBHOCTTa Ha KNUeHTUTe Aa U3NbIHABaT 3a4bliKeHusTa cn HaBpeMe. Bcsaka HeraTuBHa
NpoMsiHa B €AVH Unn noBeve MakpoOMKOHOMUYECKM DaKTopK, KaTo NINXBEHUTE HUBA, KOUTO ce
BNUAAT OT NUXBeHUTe HMBa B EBpo3oHaTa Mo cunaTta Ha npaBunata Ha Aencteawus B
Bvnrapua BanyteH 0opd, WHMNauuaTa, HuBaTa Ha 3annatute, 6GespaboTtuuara,
Yy)XXOeCTPpaHHUTE MHBECTULMW U MeXayHapogHaTa TbproBusi, Morat ga vMmaTt CbLleCTBeH
HebnaronpnateH edekT BbpXy AENHOCTTa Ha eMUTeHTa, onepaTtuBHUTE MYy pes3ynTtatu U
(PMHaHCOBO CbHCTOSHME.

JdaHb4yHO obnaraHe

HanbuunTte, Nnawann ot 6GbrrapckuTe TbProBCKM CyBEKTU, BKNIOYBAT AaHbLM NPU N3TOYHMKA,
MECTHN (OBOLUMHCKM) OaHbUM M TakCW, OaHbK BbpXy KopnopaTuBHata nedanba, gaHbk
AobaBeHa CTOMHOCT, akuM3n, U3HOCHU M BHOCHM MUTa U UMOTHM gaHbuu. [pe3 nocnegHuTe
roguvHW, B YCNOBUSAATA Ha MEeXOyHapOAeH M BbTPELleH WMKOHOMWYECKU pacTex, HSAKOIKO
npaBuTENcTBa Npeanpuexa Mepkn kbM oNTUMU3NPaHE N HaMansBaHe Ha JaHb4yHaTa TeXecT
KakTO BbpXy CTOMaHCKuTe cybekTu, Taka M Bbpxy rpaxgaHute. B ycnoBusita Ha
MKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a JOMbIIHUTENHO HamMansiBaHe Ha JaHbyYyHaTa TeXecT
ca CUITHO OrpaHMYeHun, KaTto € Bb3MOXHO M 00pbluaHe Ha npoueca (4Ype3 yBennyaBaHe Ha
AaHbyHaTa TeXecT MM 4Ype3 HamansiBaHe obema npegocTaBsHM OT ObpkasaTa ycnyru,
WHBECTULMM 1 Op.).

MpucbeanHsBaHeTto Ha Bbbnrapua kbm EBponenckus cblo3 goBeae A0 yBerM4veHa
KOHKYPEHLUUA U JOMBIIHUTESTHU U NO-YTEeXXHEHU perynauum

Cnen npucbeavHsBaHeTto Ha bwvnrapua Ha 1 sHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa e Hanuue KOHKYPEHTEH HaTUCK OT CTpaHa KoMMaHunTe, pasBuBaLly CXogHa C Ta3u
Ha XoriauvHra AenHocT Ha eauvHHWUA nasap. [NpuemaHeTo Ha cTpaHaTa B EBponenckus cbio3
JoBede 0O HapacTBaHe Ha KOHKYpeHUMsTa 3a eMUTEHTa, TbW KaTo Npu npemMaxBaHeTO U
HamansaBaHeTo Ha GapuepuTe HOBM KOHKYPEHTW OT APYrM CTPaHW YNEHKM HaBrs3oxa Ha
OGbnrapckus nasap. ToBa Boau 4O HamansBaHe Ha NpuxoguTe u nedanbata Ha [pynarta. Ot
apyra ctpaHa, XapMOHM3NPaHETO Ha ObNrapckoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
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EBponeiickus Cblo3 3a KOHKYPEHUMSTA € HanoXWTENHO, KaTo Bcsika MNpoMsiHa B
3aKoHOAaTeNcTBOTO [oBege QOO0 HeobxogumocTta EmuteHTa ga ce cbobpassiBa C
JAOMbITHUTENHM U NO-06peMeHUTENHM Npasuna.
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