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NYBAMMHA XOAQWMHTIOBA KOMNDAMMUA




BbBEOEHUVE

HacToawmaTt MexxanHeH goknag 3a gerHoctta Ha XumumnopT ALl npeactaensea KOMeHTap v aHanms
Ha (PMHaHCOBUTE OTYETU U Apyra CbllecTBeHa MHGOpPMaUUs OTHOCHO (PMHAHCOBOTO CbCTOSAHUE U
pesyntatute oT gerHoCTTa Ha [pyXecTBOTO 3a MbpBO Tpumeceume Ha 2022 .

JJoknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa 3a c4eToBoAcTBOTO, Yn. 1000 ot
3akoHa 3a nybnuyHoTO npeasiaraHe Ha ueHHn kHmka (3IMTMLK) n pasnopenbute Ha Hapenba 2 ot 09
HoemBpu 2021 .

Sunmnumnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapcku npegnpusaTus. 3anovyHano AenHOCTTa Cu KaTo
BLHLUHOTLPrOBCKO APYXECTBO, CreuuvannsnpaHo B TbproBusaTa C XUMUYECKU MNPOAYKTU, OHecC
Summmnopt” ALl e yTBbpAeHa xongMHroea koMmnaHusi, obeguHsaealla ycnewwHu éusHecn. OcHoBHaTa
cepa Ha genHocT Ha “Xumumnopt” AL e npugobusaHe, ynpaBneHue, npogaxba Ha yvactva Ha
Obnrapcku u 4yXXgecTpaHHW ApY)XeCTBa, MPEecTPyKTypUpaHeTo M yNpaBfeHUETO Ha AObluepHu
apyxectsa oT noptdenna. [bliepHuTe [pyxecTBa 3aemMaT BOAEWM MO3NLUW B pasnuyHuTe
MKOHOMMUYECKN CEKTOPU, B KOUTO OCbLLLECTBABAT CBOSITA ENHOCT:

» 6aHKOBM yCcnyrn n oMHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU OEeMHOCTU No 06CnyXBaHe U PEMOHT Ha caMorneTn
* MPON3BOACTBO, AOOMB N TbProBMsi C NETPOSTHN N XMMUYECKN NPOAYKTM U NPUPOAEH ra3
* MPOM3BOACTBO, NpepaboTka N TbProBmsi CbC 3bPHEHN XpaHW U pacTUTENHM Macna

Bcekn eguH ot pabotewmte 6rnmso 6 000 gywn B cTpykTypaTa Ha  Xumumnopt” AL gonpuHacsa 3a
ycnewHoTo npuobliaBaHe Ha Obnrapckua OusHeC KbM eBponenckute ctaHgapTtu. [locnegHute
roauHN yTBbpAUXa KOMMNaHuATa M Kato Bogella Ha ,bbrrapcka donposa 6opca - Codua” AL,
BKIIOYEHA B CEMMEHT akumm - “Premium®, B uHaekcnte SOFIX, BGBX40 n BGTR30, koeTo e pe3yntar
Ha MPaBWMHOTO MfI@HMPaHEe Ha WHBECTUUMUTE U NPOdECUMOHANHUTE OEWCTBUMS U yCUIUA Ha
MEHUAXMBbHTA. [leMHOCTTa Ha APY)KeCTBOTO KaTo NybrnnyHa KomnaHus € cb3gaBaHe 1 yTBbpXaaBaHe
Ha ePeKTUBHO OYHKLIMOHMPALLM MOLENM Ha KOPNOPaTMBHO ynpasneHne, rapaHTupaLLy paBHONpaBHO
TpeTupaHe W 3aWuTa npaBaTa Ha BCUMYKM akumoHepwu. [pakTuka € npo3pavyHOTO U KOPEKTHO
paskprBaHe Ha MHOopMauus, HeobxogMma Ha HacTOSILLUTE aKLUMOHEPU, 3aUHTEPECOBAHNTE NMLa U
noTeHumManHnTe NHBECTUTOPM.

KM HacToswms eTan OCHOBHUTE nNpeanmcTBa Ha ,Xumumnopt” All ca:

- [losHaBaHe Ha WKOHOMMUYECKUTE W MNOMUTUYECKUTE YCMOBUS W JageHocTm B bbnrapus,
notpebHocTUTEe M cneunpuyHnTe 0CoBEHOCTU Ha KIMEHTUTe, 3aBOlBaHW O00pu no3vuun B
cTpaTermyecku oTpacnm oT MKOHOMMKAaTa Ha CTpaHaTa;

- ,D,OKa3aJ'I Ceé MEHNPKbPCKMN eKnln — rpynarta pasnosara CbC CUITHO MOTUBUPAH €KUM OT MEHUOXbPA
C BM3nNA 3a pactexa Ha XonguHra, ¢ AoKa3aHn yMeHUd n onnut B yl'lpaBJ'IeHl]/IeTO, I'IpVID,O6VIBaHeTO n
NPEeCTPYKTYPUPAHETO HA KOMIMaHNUW KaKTo B 6J'laFOﬂpI/IﬂTHa, Taka u B HebN OF’/lpVIFI d Na3apHa cpena.

MBQ’KAMEHOB
MN3MBIHUTENEH OUPEKTOP/
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e UHdopmauma 3a BaXXHM CbOUTUA, HACTBHNUNKU NpPe3 NbPBOTO TpUMeceumne Ha 2022 .

- Ha 31.03.2022 r. Xumnmnopt ALl npeactasu [logunweH otyet 3a 2021 r.

- Ha 01.03.2022 r. Xumumnopt ALl npeactasun TpumecevyeH KOHCONMAMPAH OTYET 3a
YeTBbpTO TpMeceune Ha 2021 r.

- Ha 31.01.2022 r. Xumumnopt ALl npencrtasu TpumecedeH OT4yeT 3a YeTBbPTO
Tpumecedne Ha 2021 r.

e ®duHaHCOBM NokasaTenu /{
Mopagn cneundunyHNA XapakTep Ha OeMHOCTTa Ha eMUTeHTa - XONAWHIoBa LEWHOCT,
OCHOBHUTE NPUXOAMN Ha APY>KECTBOTO Ca KaKTO NpmuxoguTe oT onep Ha OENHOCT, Taka
N domMHaHcoBa, (PopMupaHN OT MNONOXUTENHU pPasnuKKM OT o%jm C (puHaHcoBMU
WHCTPYMEHTU, NPUXOAM OT NUXBU N OMBUAEHTU. OnepaTnBHATE NPUXOAMN Ca CBbpP3aHU
OCHOBHO C MHBECTULIMOHHN UMOTU, YCNYTn U pYriA. y

J

10 307 xun.ne * npuxoau kbM 31.03.2022r.

o 4

* nevyanba npean gaHbUU KbM
31.03.2022 r.

* HeTHa neyan6a Ha akLuMoOHepuTe Ha
7 748 xvn.ns Xumumnopt Al kbm 31.03.2022 1.

[
*lNloOpobHa uHghopmauusi 3a chuHaHcosume riokasamersu e orucaHa eb8 OUHaHCo8US
omuyem Ha [pyxecmeomo.

e BnusHme Ha BaxHuUTe CcbLOUTMA 3a [pyXecTBOTO, HACTbLNMUIM MNpe3 NbPBOTO
Tpumeceumne Ha 2022 .

Mpe3 oT4yeTHUA nNepuog BbpXy AEVHOCTTa Ha [pyXecTBOTO MNpoAabikaBa BIUAHWETO OT
pas3npocTpaHeHneTo Ha KopoHaBupyc (Covid-19), HacTbnun B Hayanoto Ha 2020 r. B
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CBETOBEH Malab, korato ce nosiBmxa 3artpygHeHund B Ou3Heca n MKoHoMM4yeckaTta AeNHOCT
Ha peaunua npeanpunatma n uernm NKOHOMU4YeCK OTpacrin.

[lokonkoTo OPYyXeCTBOTO onepupa 4Ypesd cBOUTE WMHBECTULUUM B pPa3fiIM4HN CEKTOPU Ha
MKOHOMMKATa, NpeKkbCBaHUATa Ha BEPUTNTE Ha AOOCTaBKWU, HAPyLUEHUATa B TPAHCMNOPTHUTE
notoun ”n KapaHTUHHUTE MEPKU UMaT Npdako OTpaXeHUe BbpXYy HAKOU CEKTOPU KaTo
aBMaUuMOHHNA TpPaHCMOPT, BJIIMAHMETO Ha NaHAEeMUATa Ce OTpa3dBa 4pes3 ereKTa BbpPXY
AeNHOCTTa Ha MHBECTULMUTE U BOMATUMHOCTTa B LEHUTE Ha (bVIHaHCOBI/ITe MHCTPYMEHTMU,
KOUTO D,py)KeCTBOTO npuTeXaea.

BrivsiHueTo Ha KopoHaBupyc NnaHaeMmnaTa Bbpxy (OMHAaHCOBOTO CbCTOSIHME U peaynTaTuTe oT
AenHocTTa Ha [pyXecTBOTO npe3 NbpBOTO Tpumeceume Ha 2022 r. e He@naronpusitTHo,
npeasua NpoabrnkaBallara naHaeMmyHa obCTaHOBKa U 3acerHaTuaT aBmaliuoHeH OU3HeC;

e PbCT B HETHaTa nevanba B pasamep Ha 243 xun. nB..

KaTo uano Bb3gencTBMeTo umMmalle HeratuBeH edpekT BbpXy A€MHOCTTa Ha [py>keCcTBOTO , HO
BbNpeKn ToBa rpynara npogbipkasa ga CbAeucTBa 3a pasliupsiBaHe Ha OeHOCTTa CU U
noakpena Ha busHecuTe, B KOUTO yyacTBa. [peanpueTute Mepku oT cTpaHa Ha [py>KecTBoTO
n lpynata kaTo usano ca oKycMpaHu B NPECTPYKTYPUPAHETO Ha KPEAUTUTE U B3EMAHUATA.

B pesyntar Ha npeanpuetute MepkM KaTo Ugno [pyecTBOTO € B CUfHa Mno3nums K
pasnonara ¢ 4OCTaTb4HO KanuTan u NIMKBUOHOCT Aa 06Crny)XBa CBOMTE OnepaTuBHU AEAHOCTY
n obnrose.

Kbm gatata Ha otyeTta [pyxecTBOoT@hHE Ce € Bb3non3saso OT MepKute, NpeaocTtaBsHU OT
AbpxaBata 3a npeogonseaHe nocneanumte ot COVID -19.
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° MH(*)OpMaLIMFI 3a CKIro4eHUTe rosieMmu caefnikm mexay cBbp3aHu nuua:

e cOennkume MexOy cCe8bp3aHU Jiuuya, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama d¢uHaHcoea 200uHa, KOUmMO ca MoeNusi/iu CbUWeCcmeeHO Ha
¢puHaHcoBOMO CbLCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Csbp3aHute nuua Ha Xumumnopt AL BknoyBaTr coOGCTBEHMUUTE, ObLUEPHU
KOMMaHun, KI4OoB YMNpaBfeHCKM nepcoHarn, n apyru, Kno4voBUAT ynpasrieHCKn
nepcoHan Ha [pyXeCTBOTO BKMNIOYBa YSIEHOBETE Ha YNpaBUTENHUA CbBET U
HansopHusa cbBert. Npe3 oT4eTHUS Nepuoa He ca CKIYBaHW caenkn, KouTo ca
NOBNUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WU PesynTatute oT
AENHOCTTa Ha OpYyXeCcTBOTO B TO3M NEpMoA

e IpoMeHume 8 CKJIloHeHume cOesIkU CbC Cebp3aHu Jibduya, onoseecmeHuU 8
200UWHUST om4yem, KOumoO uUMam cbujecmeeHo”) eb3delicmeue 8bpXy
¢puHaHCOBOMO CBbLCMOSIHUE unu pe3ynmamume’ om OelHocmma Ha
dpyxecmeomo npe3 cCbomeemHusi om4yemeH nNepuod Ha mekyw,ama gpuHaHcoea
200uHa.

- I'Ipe3 OTHETHUA nepnog HAMa OKa3aHO Bb3dencTene BbpPXYy (bVIHaHCOBOTO
CbCTOAHME WK pesyrnTatute OT AenHoCTTa Ha OPyXeCcTBOTO B cClieactBue Ha
NMPOMEHNTE B CKIMIOMEHUTE CAOENIKUECbC CBbpP3aHn rnuua, ornoBecteHn B rogniHnA
OTYeET.




ONMMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH
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XUMUMMOPT € XONAWHIOBO APYXKECTBO W, BfowaBaHe Ha onepaTUBHUTE pe3ynTaTty,
¢MHAHCOBOTO CbCTOAHME U NepcneKIMBUTE MNpen AeMHOCTTa Ha AblUepHUTe My
ApPYyXXecTBa MOXe Aa MMa 3HAYUTeNleH HeGnaronpusTeH ecekT BbpXy pe3yntaTtute oT
AeNHoCTTa U (hpMHAHCOBOTO CbLCTOSAAHME Ha EMUTeHTa, BKNIOYUTENHO U CNOCOGHOCTTA
My Aa u3nnaiia AMBUAEHTU

Tbn kKaTo XMMUMMNOPT pa3BlBa OeMHOCTTa CU Ype3 CBOUTE AbLUEepHU APYXKeCTBa, HErOBOTO
(PMHAHCOBO CbCTOSIHWE, OnepaTUBHU pe3ynTaTn N NepcnekTUBKU ca B Npsika 3aBUCUMOCT OT
CbCTOSHUETO, Pe3yntaruTe U NepcrnekTMBMTE Ha AbLlepHUTEe My OpYy)KecTBa, 0CODeHO Ha
OcHoBHUTE ppyxeeTBa. bopcosata ueHa Ha AkuuuTe Ha EmuteHTa oTumta OU3HEC
noteHumnana M yaktmeute Ha [pynata kato uano. CnocobHocTTa Ha XumMumnopT Aa
npoabikasada MHBecTMpa B pactexa Ha ['pynaTta cobcTBeHM cpeacTBa, KakTo U Aa 3annawa
AMBUOEHTU Ha akunoHepuTe B OBUKHOBEHW aKkumW, ako ObAe B3eTO pelleHue 3a ToBa oOT
O6woTo cbbpaHune Ha EMuTeHTa, We 3aBuCK OT peauvua (akTopu, CBbP3aHn C AblepHUTe
My OpY)XecTBa, BKIHOYUTENHO pasmepa Ha nevyanbute u napuyHuTe NOTOUM Ha AbLiepHUTE
APYXXeCTBa, KakTo M OT HapacTBaHe Ha 6opcoBaTa LeHa Ha akuuuTe Ha OblUepHUTE My
ApY>XeCTBa, KOMTO ca NybrnvyHmn apyxecTtsa u ce Tbpryeat Ha BPB Cocus, kaTo 3a nocrnegHo
npe3 2019 rognHa Gelle n3nnarteH ANBUOEHT.
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Ako [lpynata He ycnee pa OCbLWECTBUM WU UHTErpypa YycnewHo Obaewm
npuaodbuBaHUA, KAKTO 1 Aia OCBLLLECTBU peopraHusauum, pesynrtaTturte oT AeNHOCTTa Ha
Fpynata n duHaHCOBOTO U CLCTOSAHME MoOraT Aa noctpaaar

o T03n momeHT [pynata e pasBuBana onepauumte cu B bbrrapma Ham-Beye uypes
npugobuBaHus Ha pJpyxectBa W aktmeu W [pynata Ha XvMUMNOPT oO4YakBa Te3u
npugobuBaHvus fa npogbipkaT UM 3aHanped. [pynata Bb3HamepsiBa [a OCbLUECTBSABA
cTpaTterns Ha uaeHtTuduumpaHe n npugobmsaHe Ha BusHecH, ApyXecTBa MU akTUBU C ornes,
eKcnaH3ns Ha genHocTtTa cu. Hama curypHocTt obade, 4e pynara we ycnee 1 3a B 6baeLle
Aa vaeHtuduumpa noaxoaswm obektn Ha npuaobuBaHe M MHBECTULMOHHU Bb3MOXHOCTU
unn 4e npupgobutute B Obaewie KOMNaHUM W akTMBM We Obaat peHTabunHu, KakTo
AenHocTuTe gocera. B gonbnHeHne, npuaobusaHmnsaTa n MHBECTULMNTE ca 06eKT Ha peauua
PUCKOBE, BKIIOYUTENTHO Bb3MOXHW HebnaronpusatHu edekTn Bbpxy pesyntatute oOT
AenHoctTa Ha [pynarta, HenpeaBuaeHW CbOUTUS, KaKTO U 3agbIDKeHUs M npobnemn npu
WHTEerpupaHe Ha JenHoCcTuUTe.

pynata Ha XvMMMMNOPT € B npouec Ha u3BbplUBaHe Ha peauuyalpeopraHmnsaumn. [pynata
ovakBa Te3u peopraHusauum ga goeedart 0O MKOHOMUM Ha cpeactsa UM no-edpekTUBHO
ynpaeneHne Ha OusHecuTe. Hsama curypHocT, 4Ye [pypata Ha XuMUMMOPT Le Yycnee
CBOEBPEMEHHO M MbfHO [a M3BbPLUM MMAaHUPaHUTE PEOPraHM3aumnmn, Kakto N 4ye Te e
reHepupar o4akBaHuUTE NOM3u, BKITHOYUTENTHO MKOHOMUSTA Ha Pa3xoau.

Bbp3uaT pactex Ha Mpynarta Ha XumMumnopT w npecTpykTypupaHuaTa B lpynara morat
Aa Obaatr npeausBUKaTencTBO  3a HeMHUTE CUCTEeMM 3a OnepauUOHEH,
agMUHUCTPATUBEH U (PUHAHCOB KOHTPOS

OvakBa ce TEMMbT Ha pacTex 1 pasdiupsiBaHETO Ha AeHocTTa Ha pynaTta Ha XumMumnoprT,
KaKkTo W NpecTpykTypupaHusaTa B_I'pynata, Aa npoAbimkaT M CbOTBETHO Aa HapacTea W
HeobGXoAMMOCTTa OT OCUrypsiBAHe Ha Mo-rofieMu YnpaBfeHCKU U onepaTtUBHU PECYPCU.
lpynata Ha XumMuUMMOPT @onara ycunus ga OnTMMM3Mpa ornepaTMBHaTa CU CTPYKTYpa,
KOHTPOMNHUTE U (PMHAHCOBUTE CM CUCTEMMU, KaKTO M Aa nNpuennya n obyvaBa kBanuduumpaH
nepcoHan. MeHUMKMBHTBLT Ha [pynata Ha XumumnopT BsipBa, 4Ye pasnonara c
HeoGxoaMmuTe peéypcy 3a NPoAbIKABALLOTO pasllMpeHne Ha gelHocTTa cu. KaTto ce nma
npeaBua CTparernsita 3a ekcnaH3mBeH pactex Ha lpynata, oGade, HsMa CUIypHOCT, 4e
cuctemnTe ga 0OnepatmBeH U PUHAHCOB KOHTPOM Ha Mpynata Ha XMMUMMOPT We morat aa
npoabinkaTt Aa YHKLUMOHMPAT MO Ha4YMH, NoAxoasiy, Aa nogabpXa u ynpaensisa edpekTMBHO
ObaeLLms My pacTex.

pynaTta Ha XumuMnopTt Mmoxe Aa n3dbepe Henoaxogsilia nasapHa crparerus

BbaewmTte neyanbu n MKoHomMmu4eckata CTOMHOCT Ha pynata Ha XMMUMMOPT 3aBUCAT OT
cTpaTternsaTta, n3dpaHa OT ynpaBneHckusa ekun Ha EmMuTeHTa n gbliepHuTe My OpyXecTsa.
N36opbT Ha Henoaxo4siuia nasapHa cTpaTerns Moxe ga gosene Ao 3arybm unuv nponycHaTtu
non3u. pynata Ha XuMMUMMOPT Ce CTpeMM Aa ynpaensBa CTpaTErnyeckns pucK 4pes
HenpekbCcHaTO HabnaOeHWE Ha U3NBbIHEHMETO Ha CBOSITA CTpaTerns M pesynrtatu, 3a ga
pearpa Bb3MOXHO Hanm-6bpP30, ako ca HeobxoaMmum TMPOMEHM B cCTpaTerusra.

HenoaxogawuTte nnun 3abaBeHu NMPOMEHN B CTpaTerndrta Ha prnaTa Ouxa mornn ga nmat
7
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3HauMTeNneH HebnaronpuaTeH edPeKT BbpXy HeEMHaTa AENHOCT, onepaTtuBHUTE N pe3ynTtat un
(PMHAHCOBO CbHCTOSIHME.

MoBeueTo gertHocTM Ha MpynaTa ce ocblUeCcTBABAT B CMITHO KOHKYPEeHTHa cpeaa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnirapus ctaHa 3Ha4YMTENHO No-aTpakTUBHA 3a
Yy>KAEeCTPaHHU MHBECTULMKN N Ce YNECHWN 3Ha4YMTENHO N3BbPLUBAHETO Ha ENHOCT B CTpaHaTa
Ha Jy>XgecTpaHHM U Hal-Beve Ha €eBPOMencKnm KomnaHuu. ToBa ce OTHaca ocobeHo 3a
cTpaTernyeckms 3a [pynata cektop Ha PUHAHCOBWUTE YCryrn, nopagn Bb3MOXHOCTTa Ha
KpeauTHU, 3acTpaxoBaTenHu U Opyrn (OUHAHCOBUM WHCTUTYLMMW, NULEH3UpaHu B ApYru
Abpxasun yneHkn Ha EC, aa n3BbpluBaT AMPEKTHO AEeNHOCT B bbnrapus npu ycnosuata Ha
cB0oOOOHO NpefoCcTaBsHe Ha yCryru.

CunHata KOHKypeHUusi € ocobeHO xapakTepHa 3a nasapa Ha OMHaHCOBW, YCIyrn, B KOWUTO
onepupat Hakou oT OcHoBHUTE ApyXecTBa. Cnen npuBatnsauusTa Ha Obp)KaBHOTO yyacTme
B Obnrapckute ©OaHKM M 3acTpaxoBaTeNnHW ApPYXeCTBa, B Te3u /CEKTOpU nocnensaxa
3HaYUTENHN NPECTPYKTYpUpaHns. Yyxxam ctpaternyeckn MHBeCTUTOPM npugobuxa asnose B
noBeyeTo OT rofniemMute Gbnrapcku 6aHKM M 3acTpaxoBaTeNnHU OPYXeCTBa, npecnenBanku
arpecuBHM cTpaTerMm Ha pacTeX U BbBeXdaHe Ha MOAEPAN CUCTEMU, TEXHOMNOrMu u
npaktTukn. Hakom 6bnrapckm  6GaHkM  nonagHaxa B NO-LWMPOKN  MeXAyHapOoaHU
KOHCONMMAaLMOHHM NPOLECH U Taka 3HaYNTENHO Ce 3aC€UnNN TAXHaTa No3nums Ha BbTPELLHUS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha 4YyXOECTpaHHW (PUHAHCOBM KOHrromepatw,
MOXe [a npoabihkaBaTt Aa MmaTt npeMmyLlecTBeH AOCTbN OO0 CBEX (PUMHAHCOB pecypc Ha
KOHKYpEHTHa LeHa, Aopy B yCroBusTa Ha pa3pasunarta ce omHaHcoBa Kpu3a. 3acuneHara
KOHKypeHUMs BbB (PMHAHCOBUS CEKTOp M@Xe Aa AoBede A0 OTNUB Ha knueHTu Ha LIKB u
ApmeeL, 1 HamansiBaHe Ha nasapHusg UM gan. Tesum u gpyrn aktopu moraT ga 3acerHat
HebnaronpuATHO (PMHAHCOBOTO CbETOSHWE M pesynTaTu Ha (PUHAHCOBUTE MHCTUTYLUKU B
lpynaTa.

MacoBo HaBnvM3aHe Ha aBU@KOMMNaHUK OT T.Hap. “OrogxkeTeH knac” (low cost) Ha Bbnrapckus
aBMaUMOHEH Nasap MOXe Aa JoBede A0 HaMmansiBaHe Ha NpuxoguTe Ha aBMOKOMMaHuaTa ot
pynaTta bvnrapusa Ep-Bnasnoto B cuna cnopasymeHune “OTBopeHO Hebe”, Npu KOEeTO BCUYKM
aBMOKOMMNAaHWM, OTEEBapSLUM Ha €BPOMENCKUTE HOPMU 3a CUTYPHOCT Ha nonetute, umat
paBeH OOCTbIX4O Obrrapckus aBMaUMOHEH Masap MoXe [a AoBede OO0 HamansBaHe Ha
npuxoguTe Ha aBMaUMOHHUAT Npeso3Bad B [pynaTa.

HapacTBawiata KOHKypeHUMsi MOXe [fa 3acerHe HebGnaronpusitTHo M apyrm GusHecu Ha
lpynaTta: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XMMUKAnMW.

B pestome, UanocTHUAT GrusHec Ha Mpynara cpella CuIHa KOHKYpPeHLMs KakTo OT CTpaHa Ha
ronemMm MynTMHaUMOHaNHN KOMNaHMK, Taka 1 Ha No-rofiemMmn 1 no-marnku MecTHU Opy»KecTBa.
MHoro oT MeXayHapoaHUTe KOHKYpeHTU Ha pynaTa ca no-ronemMu v umaTt 3HauyuMTernHo no-
ronemuv UHaHCOBM, TEXHUYECKM U MAPKETMHIOBM pecypck OT Tean Ha pynarta. ®akTopuTe,
KOMTO onpenenaT Aanu noTpebutenute wwe nsdepaT NpoaykTute u ycnyrute Ha pynata
BKIIOYBAT LEHa, KayecTBO Ha MpoAaykta M Ha obcnyXBaHeTo, penytauus U Bpb3kM C
KnMeHTuTe. XMMUMMNOPT OYakBa HapacTBaHe Ha KOHKYPEHLMSITa B CEKTOPUTE U Ha nasapute,
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Ha KOUTO onepupart AbllepHuTe My ApyXecTtBa U HAMa rapaHuua, 4e prnaTa e noaabpika
CBOATa CUJTHa KOHKYpEeHTHa no3nuna B obaeLle.

dopcMaXopHU CHLOUTUA KaTO HEONaronpuATHU KIUMATUYHU NPOMEHWU, aBapuu U
TepOPUCTUYHM aKTOBE MoraT CbLUeCTBeHO Aa 3acerHaTt 6usHeca Ha Npynarta

Peskn knumaTu4HM NpoMeHn 1 NpupoaHn 6eAcTBUS MoraTt Aa oKaXaT HeraTMBHO BRUsIHME
BbpXY 40OMBa Ha 3bpHEHN KyNTYypK, KOETO fa 3acerHe HebnaronpusaTHO 3bpHEHNS BU3HeC Ha
lpynaTa, Bkn. ToBapoobopoTa Ha NapaxoacteBo BPI1, kakTo 1 fa 3aTpygHAT noracsBaHe Ha
otnycHatute oT LKB kpeoutm Ha cenckocTtonaHckuTe npoussoautTenu. BnowasaHe Ha
[obuBKTE OT CENCKOCTONaHCKa AEeNHOCT, CBbP3aHu ¢ HebnaronpUATHY KNUMaTUYHM npouecu,
BpeauTENn Unn nNo Apyry NpuynMHU MoxXe fa AoBede 40 NPOCPOYnS Ha B3EMAHUSTA, CBbP3aHu
C npogaxxbuTe Ha TOPOBE C OTIIOXKEHO NMallaHe 1 KaTo pe3ynTar HamansBaHgiHa npuxoaute
Ha [pynata OT NpoOM3BOACTBO W TBPrOBUS C XUMUYECKM MNpOoAyKTU. HacTbnBaHeTo Ha
3Ha4MTENHU No Mallab 3acTpaxoBaTerHM CbOUTUS MoraTt Aa 4OoBeAar’ao0 3aTpyaHeHus 3a
Apmeey npu wusnnawaHe Ha obesleTeHns, He3aBUCUMO OT Afipe3acTpaxoBaTenHara
cTpaterms Ha [pYyXecTBOTO. WM3BbpliBaHe Ha TepopucTUYHM] akToBe MO OOeKTU Ha
aBMALUMNOHHUS, PEYHUSA N MOPCKUSA TPAHCMOPT B permoHa MOXE Aa aosenaT A0 HamansiBaHe
Ha MbTHUKOMOTOKA M Tpadumka u 0O 3arybu 3a ApyxecTBara OT TPaHCMOPTHUSA OTpackhn Ha
lpynata: bvnrapmna Ep, kakto n lNapaxogctso BPI1. dellHocTTa Ha nocnegHoTo MoXe Aa
6bae HebnaronpusaTHO 3acerHata u OT NpoMsiHa B nnaBaemocTTa Ha peka [yHas. N aoete
KPanHOCTU — KPUTUYHO HUCKO W KPUTUYHO BUEOKO HMBO Ha pekata ca WU3KIMYUTENHO
npobnematnyHn 3a kopabonnasBaHeTo, Tb Kak® B pe3ynTaT Ha 3aTpyaHeHaTta unm uausano
npekpaTteHa HaBuraums ce yBenuyasaT PasxoauTe Ha [OPYXKeCTBOTO, a npuxoauTte
Hamansiear.

MobanHaTta naHpemua ot COVID-19 moXxe cbluecTBEeHO Aa 3acerHe Ou3Heca Ha
Mpynata

Cnopen nocnegHata ukoHommyecka nNporHo3a Ha EBponerickata Komucus, naHgemmsTta ot
KOpOHaBMpyC npegctaBnsiBa ronsiMoO CbTpeceHne 3a CBeTOBHaTa W 3a eBponerckara
MKOHOMMKA, KOETO ‘BOAM OO0 MHOIO TEXKM COLManHO-MKOHOMMYECKU nocreguuun. Bbnpeku
Obp3nTe M BCEOOXBATHM MEPKU, KAKTO Ha €BPOMENCKO, Taka U Ha HaUMOHAarnHo paBHuLle, ce
ovakBa nkoromuknte Ha EC u bbnrapus otbensssat cnag npe3 2020 r. Npwu Bce, 4e ce
npeanonara HAKOM CeKTopu aopu Aa otbenexaT pbCT NO BpPeEME Ha KpusaTa (Hanpumep
AOCTaBKMUTE Ha HAKOU MEOVUMHCKA WU CaHUTapHU U3LEenusl, NekapcTBa, XPaHUTESHU CTOKM,
OHJTaNH OOCTaBKM N CBbP3aHUTE C TAX KYPUEPCKU YCNyrn 1 Ap.), BCEKN MKOHOMUYECKN crnaj
6u oTpasun HebnaronpusTHO Ha NOTPEBNEHNETO M OTTaM Ha [OXOAMTE Ha MOYTU BCUYKU
CTOMAHCKWN areHTn, BKIOYNTENHO 1 Ha apyxecTBa B [pynata. OcBeH ToBa, Npu onpegeneHo
HebnaronpuATHO pa3BUTME Ha NaHOEMUSTA B CTpaHaTa, eBEHTYarniHO MOXe fa ce Cb3faae U
AOMbIHUTENEH OnepauMoOHEeH pPUCK 3a BCUYKM CTOMNAHCKM CyOeKkTn, BKIHOYUTENHO
ApyxectBaTta oT [pynaTa (CBbp3aH C nepcoHana, 4OCTaBYNLM, KITMEHTU 1 Op.).
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BnusaHue Ha BOeHHUA KOH(NUKT B YKpanHa

Peounua daktopu 1 cbbutna okassat BNnaHWE BbpXy rnobanHarta MKOHOMUKa M MoraTt ga
oKaXkaT CbLLECTBEHO BNUSHUE N BbPXY MKOHOMMKATA, BKIIOYMTENHO U Ha Bbnrapus, B 6nnsko
ovaewe. Ha 24 despyapu 2022 r. Pyckata ®Penepauus npeanpue BbOpbXeHa MHBa3nsA B
YkpanHa. B pesyntat, B crneagBawute AHM Ha Pycmna 6axa HanoXeHu MKOHOMUYECKU U
oMHaHCOBW CaHKUMK OT EBpONenckna cbuio3, U peguua gpyru CTpaHu, KOMTO OCBEH eekT
BbpXY camata Pycus, ce odakBa B CpeJHOCPOYEH U AbMArOCPOYEH NiaH Aa umaT BceobxBaTeH
HeraTuBeH edeKkT BbpXy CBETOBHATa MKOHOMMKA W MOYTU BCsSKa cepa Ha obLiecTBeHuS
XWBOT (NOBULLIEHME Ha LleHUTe, AeUUnT Ha pasnnyHu CTOKM U NpoaykTn u ap.). OcBeH ToBa,
npyu KpamHO HebnaronpuATHO pasBUTME Ha KOHMnMKTa, TOM MOXE HEeMMOBEPHO Aa ce
paspacHe

MpaBata Ha Mpynata BbpXy onpeaerneHn o6eKTU ¢ HauMOHaNHo 3HalieHMe morart ga
6bAaT npeKkpaTeHM npu HeusnblIHEeHMe Ha 33aAbIIKEeHUATa ZA0 CbOTBETHUTEe
KOHLIECUOHHU AOroBOpHU

Bbnrapckata gbpxaBa e npegoctaBuna Ha ObluepHOTO Ha /Tpynata Ha XumumnopT
apyxectBo “lNpoyyBaHe n Jobue Ha HedT n raz” AL KoHuelvin 3a JOOMB Ha CypoB HedT.
pynaTta e cTpaHa u No A4oroBop 3a KoHuecusi Ha “[NpucraHuwed TepmuHan Jlecnopt”, KaTo
yacT oT “[NpuctaHuLle 3a obLecTBEH TpaHCMNOPT C HaukoOHanNHo 3HavyeHne BapHa”, gorosopu
3a KOHLECUM Ha PEYHN NPUCTaAHULLHM TEPMUHANW, KakTo U NpuTexasa AAMOBO yyYacTue oT
40% B koHcopumyma “@panopt TynH Ctap EbpropT MeHNDKMBHT”, cneyvenun KoHuecusTa
Ha netuwarta BbB BapHa n byprac. lNputexa@BaHuTte oT [pynaTta KOHUeCUM ca 3a pasnnyeH
cpok (mexagy 7 n 35 roguHun), HO NpY HEWU3NbIIHEHME HAa 3adbIHKEHMATa NO CbOTBETHUTE
AOoroBopu (Hanp. nNpu MpeycTaHOBsSIBaHE 3a OrnpederneH CPoK Ha ekcnnoaTtauusita Ha
00eKkTUTEe, MNpU CbLIECTBEHO HEW3NbIIHEHMEe Ha WHBECTUMUMOHHATA nporpama oT
KOHUECMOHepa, HedocTuraHe Ha onpeferneHn AOroBOpeHW napameTpu, Bb3 OCHOBa Ha
cbaebHo peweHne u Op.) Obnrapckata AbpXaBa MoOXe NpeacpodHO da npekpatu
KOHuecunte. He e M3KNIOYEHO U nocnegBawo cbaebHO ocnopBaHe OT TpeTu nuua Ha
KOHUECMOHHN O0roBOp#, KaTo He3akoHocbobpasHu. 3arybata Ha KOHLECMOHHW npaBa OT
pynata MOXe fa QKaXXe CbLeCTBEH HeraTuBeH epekT Ha HernHaTa OEeNHOCT.

Cna3BaHeToO MHa 3aKoHOOATesNICTBOTO NO oOna3BaHe Ha OKOJiHaTa cpega U3UCKBaA
NOCTOAHHU( pa3XxoAun N aHraXKMMeHTU OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpPpMaTUBHUTE 3aAbITXKeHUA MOXe a aoBede A0 3HA4YUTEeJTHU HaKa3aHuAa u cnmnpaHe Ha
OCbLUECTBABAHETO HAa AENHOCTH

EkonornyHoTO 3akoHogaTenctBo Ha Penybnuka Bbnrapmsa mauckea oOT gpyxecTBata aa
npeanpuemMar peguua Mepku OTHOCHO npefoTBpaTsiBaHe, KOHTPOSNT M HamansiBaHe Ha
pasnu4yHnTe BUOOBE 3aMbpcsBaHe Ha okonHaTta cpega. lNonutukara Ha 'pynarta e ga cnasea
CTPUKTHO BCUYKM HOPMATMBHWU 3aObiDKEHUA U OrpaHUYEHusl, CBbp3aHW C ornasBaHe Ha
OKOrfHaTa cpefa, KOeTo € CBbP3aHO C MOCTOSIHHWU pasXxo4n, BKIKOYMTENHO MO nfiaHupaHe,
MOHUTOPWHT U OTYETHOCT, NpUBEXAaHe 1 NoaabpXXaHe Ha CbOPBXEHNATA B CbOTBETCTBME C
N3NCKyeMuUTe CTaHOapTU W HOPMU, PEKynTMBauusi Ha TepeHu U T.H. HesaBucumo oOT
npegnpueTnTe gencreus, ako pynata 6bae npusHata 3a OTroBOpHA 3a NPUYUHABAHE Ha
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€KOJTOTMYHM LLETK, TS LWe cneasa ga 3annatu obesweTeHuns 1 rmobu B 3HaYMTENeH pasmep,
HAKOW HEeWHW AEeWHOCTM Morat ga obaar npeycraHoBeH, KOETO MOXe CbLlleCTBEHO Aa
3acerHe CbI/IHaHCOBOTO N CbCTOSIHNE U oneparnBHU pe3yrnTaTu.

Mpynata moxe fa He ycnee ga coMHaHcUpa NnaHUpaHUTE CU KanuTanoBMW pa3xoau U
MHBECTULIUU

BusHecute Ha [pynata M3MCKBAT CbLUIECTBEHM KanuTaroBU pas3xogu, BKITHOYUTENHO
NPOn3BOACTBEHN, eKCnnoaTaunoHHU, MapKETUHIOBM, MO Ona3BaHe Ha OKonHaTta cpeau u ap.
lpynata Ha XMMUMMOPT OYakBa 3Ha4YMTENHA 4YacT OT Te3u pasxoam ga 6baart puHaHCMpaHn
oT cobcTBeHn cpeacTtBa Ha [pynata. [Npu HebnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbMNBaHe Ha Apyrn HeBNaronpusTHU CbOUTUA MOXe Aa ce HaNoXu puHaHcupaHe Ha Tesun
pasxoouM MpevMyLLeCTBEHO OT BbHLUHW W3TOYHMUM. Hama CUrypHocT gdanu BbHLUHO
dunHaHcupaHe e Moxe aa 6bae npuBneyYeHo npu npuemnmem ycrosud. Maexe aa ce Hanoxm
pynata Ha XvMumnopT Aa peayuupa nnaHupaHuTe Cu KanuTanoBu paskenmn 1 MHBECTULIUN,
KoeTo 61 3acerHano HebnaronpuATHO onepaTuBHUTE pe3ynTaTn U PUHAHCOBOTO CbCTOAHME
Ha [pynara.

duHaHcOBUTe pe3ynTaTtu Ha pynaTa 3aBUCAT OT LeHUTEHa peauua CypoBUHM (KaTo
CypOB neTporn, HepTonpoAayKTUTe, 3bPHO, Macnogand cemeHa, pacTUTeNnHU macna u
Ap.) U BanyTHUTe KypcoBe

®P1HAHCOBOTO CLCTOSIHME U pe3ynTaTuTe oT AeHOeTTa Ha [pynaTta ce BfMSAT OT nasapHuTe
LEeHM Ha cypoBMS nMeTpos, ropveBata W HeMTONPOAyKTUTE, KOUTO ca npeameTr Ha
MeXOyHapOoAHO TbpceHe W npeasiaraHe v pasfivyHn Opyrn akTopu M3BbH KOHTpona Ha
pynata Ha XumumnopT. B nocnegHute FOAUMHM M OCODEHO Mpe3 HacTosilwata Te3u LeHn
WMpoko Bapupar. lNpoabrkuTteneH £pag Ha LUeHUTe Ha MNEeTPOrHUTE MPOAYKTU MOoXe [a
AoBeae 00 HaMansaBaHe Ha npuxogyTe Ha AbluepHOTo Ha EmMuteHTa apyxectso “lNpoyysaHe
n nobue Ha HedpT 1 ra3”. B gonsRHeHne, n3MecTBaHe Ha NOTPEOUTENCKOTO ThbpCEHE B MOCOKA
KbM OpYyrM €HeprumHM M8TOYHWULUM, nopogeHo oT rnobanHa Kpu3a Ha nasapa Ha
HedpTONPOAYKTU, B MMmano kato nocneguvua CblecTBeH HebnaronpusateH edekT BbpXy
npuxogute Ha “lMpoyyBaHe n Aobue Ha HedT n ra3” n pecnekTuBHoO, Ha [pynaTa. B cbLioTO
BpemMe pasxoauted@a ropmBa ca BaXXHO pa3xogHO Mepo 3a TPAHCMOPTHUTE KOMMaHUW Ha
lpynaTa.

BonatunHoCTTa Ha mMexayHapoaHUTe LeHW Ha 3bpHO, MacrofalHu ceMeHa, pacTUTENHU
macna v ap. okassaT BrvsiHe BbpXy Npuxoaute 1 neyanbarta Ha 3bpHeHu xpaHu bwnrapus,
KaTo MoraT fa OeWCTBaT KaKTO B MOCOKa HamarnsiBaHe Ha obopoTa U MapXXoBeTe, Taka 1 B
NMocoka yBenMyaBaHe pucka OT onepauuuTe (B YACTHOCT OTYMTAMKM WU BIUSIHUETO Ha
ABWXXEHMETO Ha BanyTHUTE KypCcoBe, Han-Beve gonap/espo).

HenHocTuTe Ha MpynaTa ca M3NoXeHU Ha pUCKOBe, CBbP3aHu ¢ ycrnoBusaTa B Bbnrapus
M permoHa

pynaTa n3ebpLuBa AENHOCT NpeamMmHo B bbnrapus, kosato Beye e uneH Ha EC, Ho gocera ce

e KBaanamu,mpana OoT MeXayHapoaHUTE WHBECTUTOPU KaToO HOBOBbB3HMKBALL, Masap.
11
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HoBOBBb3HUKBaALLMTE Nasapu ca CBbpP3aHu C NO-BMCOKM PUCKOBE, OTKOSIKOTO MO-pa3BUTUTE
nasapu, BKIIOYMTENHO, B HAKOWU CIly4aun, CbLLECTBEHN MPaBHN, MIKOHOMUYECKU 1 NONINTUYECKM
puckoBe (BWXTe no-gosny pasgena Puckose cebp3aHu ¢ bbrzapusi)

3abaBsiHe B pacTexxa Ha MKOHOMMKaTa Ha bbnrapus, kato pesyntaTr OT MONUTUYECKN UNK
MKOHOMMYECKM (haKTopu (BbTPELUHW MMM BbHLIHM 3a CcTpaHarta), Wwe AoBege A0 cnaj B
TbPCEHETO Ha NpoAYyKTUTE K ycrnyrute Ha [pynaTta. B 4acTHOCT, pa3BMTMETO Ha HeraTuBHU
MaKpOMKOHOMMYECKM npouecn (cnag Ha [oxoamTe, yBenuyaBaHe Ha ©Oespabortuuara,
3HauYUTENEH cnaj Ha LEeHUTe Ha akTUBW, BKM. HEABMXUMM MMOTW, BrioLlaBaHe Ha OU3Hec
KnumaTta n odakBaHuaTa, obLia MakpOMKOHOMUYECKa HECTabUITHOCT M T.H.) B CTpaHaTa MoXxe
Aa noBefe A0 Npekn Unu KocBeHn edpbekTn Bbpxy koMmnaHmm oT pynarta, KaTo:

BriowaBaHe Ha KpeguTocnocoBHOCTTa Ha YacT OT KNUeHTuTe Ha LleHTpanHagkoonepaTuBHa
OaHKa 1 0o yBenuyaBaHe Ha ferna Ha npobrnemHuTe Kpeauty B HenHuA AopTdenn. CbLuo
Taka, 3HaJYUTENeH cnag B LEHUTE Ha HEABMXUMUTE MMOTU MoXe nd-6bae npuynHa 3a
obesueHka Ha yacTt oT obesneveHusaTa, npmetn oT LUKB. Peguua dakropn, BKNHOYUTENHO
perynatmBHM MNpoOMeHW, mMoraT ga npuHyasT baHkata ga 3agéhs noBeye cpeactBa 3a
npoBu3nKn, koeto 6u goBeno 4o cnag Ha neyanbara 1.

HamansiBaHe Temna Ha pacTex Ha ocuryputenHute BHOeKM B NeHCMOHHUTE hoHaoBe (Hal-
BeYye A0OPOBONHUTE, HO CbLLO M NPU 3aabIKUTENHUTE);

HamansiBaHe »kenaHWeTo U Bb3MOXHOCTTA 3a Ya€THu U BU3HEC NbTyBaHWS, OorpaHMyaBaHe
Ha ToBapoo6opoTa M NoKynkuTe (B T.4. HAa BHOCH# CTOKW) 1 Ap. Guxa ce oTpasuiv HeraTMBHO
Ha Gu3Heca Ha TpaHcnopTHUTe komnaHum B Tpynara.

HeGnaronpuaTHUTE MONMUTUYECKM WM MKOHOMMUYECKM CbOUTUS B OPYrM LEHTpanHo Wnm
N3TOYHOEBPOMENCKM CTPaHM MoraT Aa MMmaT 3HAYUTENHO HEraTUBHO BNMSIHUE BbPXY, OCBEH
ApYroTto, 6pyTHUS BbTPELUEH NPOAYKT Ha Bbnrapusi, BbHWHATA TbProBUs U UKOHOMUKAaTA
n306wo. MHBecTuTOpUTE CbLLO Taka TpsbBa ga umaTt npensua, Ye HOBOBbL3HMKBALLMUTE
nasapwu ce NPoOMeHAT Gbp30 W MHOpMaLMATa, CbabpiKallla ce B TO3M AOKYMEHT MoXe 6bp3o
[a ocTapee.

YcnexbT Ha pynara 3aBMCU OT HeMHUA T.Hap. “Kno4voB” nepcoHan. Ako NpynaTta He
ycnee ga npusrneye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HeMHUAT busHec
MOXXe Aa nocrpana

BusHecbT Ha pynata e 3aBUCMM B 3HavMTenHa CTeneH OT NpUHOca Ha onpeaeneH Gpon
nuua, yyacTBallm B yNpaBUTENHUTE U KOHTPOMHM OpraHn U BUCLLMS MEHUIKMBHT Ha [pynaTa
Ha XumumnopT M Ha OCHOBHMTE [OblUEPHM APYXecTBa W B HaW-ronsMa cTeneH ot
N3NbAHUTENHUTE aupeKkTopn Ha pynata Ha XMMMMNOPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knodoB” nepcoHan we O6baar U 3a B ObAewe Ha pasnonoxeHue Ha [pynara.
KoHkypeHumaTa B Bbnrapus mexay paboTtogarenute oT oMHAHCOBUS U OPYrn CEKTOPWU 3a
KayeCTBEH nepcoHan € MHOro cepuo3Ha. YcnexbT Ha [pynarta we 3aBucu, otyacTtu, OT
HenHaTa CnocobHOCT Aa 3agbpka U MOTUBMpA Te3n nuua. HeBb3aMoXHOCTTa Ha [pynaTa ga
noaabpka AOCTaTb4YyHO ONUTEH W KBanuduLnpaH nepcoHan 3a MEHUIXKbPCKU, onepaTuBHA U
TEXHUYECKN NO3NLIMN MOXE [a MMa 3HaunTeneH HebnaronpmsateH epekT BbpXy AENHOCTTa Ha
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lpynata Ha XuMUMMOPT, onepaTuBHUTE pe3ynTatu U (UHAHCOBOTO MYy CbCTOSIHME.
MoHacToswem pynaTta He Nnogabpika 3acTpaxoBka “KN4oB nepcoHan”.

3acTpaxoBaTenHOTO NOKPUTME Ha AeMHOCTTa U akTUBUTe Ha lpynaTa Moxe fa ce oKaxe
HeJoCTaTbYHO

CtpemexbT Ha [pynata Ha XuMunMnopT € Aa nogabpxa ajeksaTHa M UKOHOMUYECKM
edekTMBHaA 3alMTa Ha aKkTMBUTE M AeNHocTUTe Ha [pynaTta. Hama curypHocT obaue, 4ye
3acTpaxoBaTenHOTO NOKPUTUE e e AOCTaTb4YyHO, 3a [a MNoKpue B 3a40BONUTENHA CTeneH
eBeHTyanHuTe 3arybu npu HacTbnNBaHe Ha 3acTpaxoBaTenHu Ccbbutuga, Hanpumep
NPOM3BOACTBEHN aBapuu, NpeKkbCBaHe Ha AeWHOCTTa, NpUpoaHn 6eAcTBUS U eKONMOrmYHM
weTw.

I'pynaTa Ha XMMMMHOpT onepupa B CUITHO perynupaHa cpega w1y npoMeHu B
NMPUIOXUMOTO 3aKOoHOAOATeJsICTBO, B ThbJIKyBaHeTO WUJIN NPaKTUKaTa,no npuiiaraHe Ha
3aKoHO4aTesnictBoTO, UK HeC'b06pa3ﬂBaHeTO Ha prnaTa C TOBa 3aKoHoAaTeJsiCTBO
MoraT Aa oKaXxaT CbLieCTBeH He6naroanﬂTeH e(beKT BbpPXYy HEro

BbBexaaHeTo Ha HOpMaTMBHU OrpaHWYeHns OT cTpaHa Ha /bwhrapckata HapoaHa GaHka
MOXe [a OorpaHuyM Bb3MOXHOCTUTE Ha LleHTpanHa kQonepaTMBHa OaHKa 3a pacTex.
HebnaronpusaTHM W3MEHeHMs1 B 3aKOHOAATENCTBOTO / (Hampumep HamarnsiBaHeTo Wnu
npemMaxBaHeTo Ha AaHbYHUTE OBNEKYEHUs 3a ocurypsiBalmnTe ce) 6nxa 4oBenu 4o OTNUB Ha
CpeAcTBa OT NEHCMOHHO OCUTypUTENHATa CUCTEME,DKOETO LLie ce OTpasn HeGnaronpusaTHO Ha
NMeHCUOHHUTE KoMnaHum B [pynara.

MpoMsaHa Ha nonuMTMKaTa Ha Obp)KaBaTagdilo’ OTHOLIEHME Ha NpefoCTaBeHUTe KOHLecun 3a
AobuB Ha HedT M ra3 G Mano HeraTMBHO OTPaKeHWe BbpPXy AEMHOCTTa Ha OPYXeCTBOTO
“lMpoy4yBaHe n pobume Ha HedT 1 raa).

NMpomsaHa Ha nonuTMKaTa Ha AbpkaBaTa No OTHOLEHWE Ha cMecBaHeTo Ha Guoropmea C
ropmBa OT HeMTEeH Mpou8xon, KaKToO W CBbp3aHUTE C TOBa YTBbPAEHU CPOKOBE B
HOpMaTMBHUTE aKkToBe, BU UMaro HeraTuBeH epeKkT Bbpxy 6baeLlumnTe npuxoaun Ha “3bpHEHU
xpaHu bbnrapus” AL,

CucrtemataHa Tpynata Ha XMMUMMNOPT 3a NpunaraHe Ha 3aKOHOLATEesNICTBOTO MOXe Aa
ce oKaXke He AOCTaTbYHO edheKTUBHA

CnocobHocTTa Ha [pynata Ha XuMUMMOPT fa OTroBaps Ha W3UCKBAHUATA Ha BCUYKM
NPUIIOXKNMM 3aKOHM 1 NpaBuna 4o ronsima CTeneH 3aBMCKu OT Cb3[4aBaHETO U NogabPXKaHETO
Ha CUCTEMM U npoueaypu 3a CbOTBETCTBME CbC 3aKOHMUTE KaTO CUCTEMM 3a OTYETHOCT,
KOHTPOSI, 0OgMT 1 NpefocTaBsaAHe Ha MHApOPMaLNSA, KakTo 1 OT CNOCOBHOCTTa Ha EMuTeHTa ga
3a4bpXKN KBanuguuupaH nepcoHan Mo npunaraHe Ha perynatMBHUTE M3UCKBAHUSA WU 3a
ynpasneHue Ha pucka. MEHWKMBHTBT Ha pynata Ha XMMUMNOPT HE MOXe Ada rapaHTupa
Ha NoTeHuuanHUTe MHBECTUTOPU, Ye Te3n CUCTEMU U Nnpouedypu ca HaNbHO ePEKTUBHU.
lpynata Ha XuMuMMMNOpPT € OBEKT Ha WHTEH3MBEH Ha[30p OT perynaTtuBHUTE OpraHu,
BKMNIOYBaLl, pedoBHM nMpoBepku. B cnydyam Ha [encTBUTENHO wnv  npegnonaraemo
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HeCbOTBETCTBUE C NpaBunaTta, [pynata Ha XumumnopT Moxe Aa 6bae 06eKT Ha pascreaBaHe
B paMKUTe Ha aAMWHUCTPaATUBHM U CbOeOHM MPOM3BOACTBA, KOMTO MoraT ga umaT 3a
pes3ynTaT HanaraHeTo Ha 3HaYyMTerNHW HakasaHusi UNKM BOAEHETO Ha cbaebHu gena cbe
3Ha4YMM WHTEPEC, BKIIOYUTENHO OT KNMEeHTU Ha lpynata Ha XumumnopT 3a obesleTeHus.
Bcsiko oT Te3n obecTosTencrsa Moxe Aa MMa 3HaduTeneH HebnaronpusiteH edekT BbpXy
AenHocTTa Ha [pynata Ha XuMMUMMOPT, MMUAXa Ha APYXeCTBOTO, pesyntatute OT
onepauumTe 1 PUHAHCOBOTO MY CbCTOSIHME.

O6wm puckose
HoBoBb3HMKBaLWM na3apu

MHBecTUTOpUTE HAa HOBOBBL3HUKBALLMTE Nasapu, KakbBTO € bbnrapua, Tpsabea Aa cb3HaBaT,
4ye Te3n nasapu ca 06eKkT Ha Mo-rofsiM PUCK OT TO3M Ha MO-pas3BUTUTE Nasapu, BKMOYBALL B
HAKOW crnyyau 3HauYUTENHW NpaBHW, UKOHOMUYECKN U nofuTuyeckn puckose. OcBeH ToBa
HebnaronpuATHOTO MONIUTUYECKO UM MKOHOMUYECKO pasBuTMe B ApYrM Abpxasu 6u Morno
Aa MMa 3HavYUTenHoO HeratuBHO BnusHWe BbpXy BBl Ha Bwvnrapusa, HenHata BbHLIHA
TbProBMA W MWKOHOMMKA KaTo uano. VIHBecTuiOpute TpsabBa ga nposiBaBaT 0OCOOEHO
BHMMaHue MNpu oueHKaTa Ha CbluecTByBalLMIE puckoBe M TpsibBa Aa B3emaT cob6CTBEHO
pelleHne ganu, Npyu HanU4YMeTo Ha Te3n pUCkoBe, MHBECTUPAHETO B AKLMNTE € NoaxoasLlo
3a Tax. Ham-obuo kaszaHo, MHBECTUPAHETO B HOBOBbL3HMKBALWM Masapu € MNoAxXOo4sLlo
€OMHCTBEHO 3a OMUTHU MHBECTUTOPWKOMUTO HANBbITHO OLEHABAT 3HAYEHNETO Ha NOCOYEeHUTE
puckoBe. WHBecTutOopute TpsAbBa CbWO [a wuMaT npensua, 4Ye ycrnosuATa  Ha
HOBOBb3HMKBALWLMTE Masapn €e NPOMEHAT Obp30 U cregoBaTenHo uHgopmauusTa,
CbAbpXKallia ce B TO3U OOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO Bbp30.

Puckose, CBbpP3aHnN C 61:nrapcxu;| nas3ap Ha UeHHU KHUNxa

Bb3MOXHO € MHBEEIMTOpUTE Aa pasnonarar ¢ no-masnko nHdopmaums 3a 6bnrapckusa nasap
Ha LEeHHM KHIKa, OTKOMKOTO € Hanu4Ha 3a Opy>KecTBa Ha ApYrv nasapuy Ha LeHHM KHka. Bee
oLle uma ngBeCTHa pasnuka B perynupaHeTo U Haasopa Ha 6bnrapckus nasap Ha LeHHU
KHWKA, (BBNPEKN MpuiaraHeTo Ha €BPONENCKNTE OUPEKTMBY B Ta3n obnacT), u B gencTeuaTa
Ha MHBECTUTOPUTE, BPOKEpPUTE U APYrMTe Na3apHM yY4aCTHULMW, B CPAaBHEHUE C Na3apute B
3anagHa Eepona n CALL. Komucmarta 3a omHaHCOB Hag30p crneau 3a paskpuBaHETO Ha
NHOPMaLMA U Cnas3BaHETO Ha ApYruTe perynaTtMBHU cTaHAapTu Ha Gbnrapckusa nasap Ha
LEHHW KHMXa, 3@ CNa3BaHETO Ha 3aKOHUTE M u3gasa Hapenbuv v ykaszaHus 3a 3agbimKeHudaTa
OTHOCHO pasKkpuBaHe Ha MHAOPMAaLMSA, TbProBUATa C LEHHW KHWXKA NPW HanuuMeTo Ha
BbTpELLHa UHopmauusa 1 gpyrm Bbnpocu. Bce nak e Bb3MOXHO Aa Mma no-Marsnko nyenmyHo
AOCTbMHa MHOpMaLmMs 3a GbnrapckuTe gpyXecTBa, OTKONKOTO 0BUKHOBEHO Ce npeaocTaBs
Ha pasnonoXeHue Ha MHBECTUTopuTe OT NybnuyHuTe OpyXecTBa Ha ApyruTe nasapu Ha
LEHHM KHMXKa, KOETO MOXe Aa ce OTpasu Ha ueHaTa Ha AkumuTe.
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Bbnrapckara choHgoBa Gopca e 3HauuTeNnHO no-manka M no-cnabo nukBuMAHa oOT
nasapuTe Ha LleHHU KHMXXa B HAKOU APYru AbpXKaBu

Bbnrapckara gpoHgoBa 6opca e 3Ha4YMTenHoO no-marnka v no-crnabo NuMKBMAHa OT nasapute
Ha LlEHHM KHMXa B HSAKOM ApYyrn CTpaHu, kakemuto ca Tean B CALL n 3anagHa EBpona.

B kpas Ha nbpBOTO TpuMeceune Ha 2022 r., akumn Ha 82 gpyxecTtBa ca peructpupaHun 3a
Tbprosus Ha OcHoBHUA Na3ap Ha bPB, 7 oT KOUTO ca perncTpmpaHn 3a TbproBusi HA CErMeHT
Premium, 59 Ha cermeHT Standard n 16 Ha cermMeHT 3a ApyXecTBa CbC creumanHa
nHBecTUUMoHHa uen. OtaenHo akumm Ha 170 gpyxecTBa ca perucTpypaHu 3a Tbprosus Ha
AnTtepHaTuBeH nasap, oT KouTo 134 Ha cerMeHT 3a akumu, a 36 ca permcTpupaHn Ha CermeHT
3a pyXecTBa CbC cneyunarnHa MHBECTULNOHHA Lien.

KbM Kpas Ha nbpBOTO TpuMeceume Ha 2022 r. nazapHaTta Kanutanuvsauma Hasapyxecrsarta,
TbpryBaHn Ha OcHOBHUSA nasap Ha b®b, Bb3nu3a Ha 1,739 mnpa. neBa (CerMeHT akumu
Premium), 8,641 mnpg. nesa (cermeHT akumm Standard) n 1,092 mnapg. ne. (cermeHT 3a
ApYyXecTBa CbC crneuuanHa UHBecTMUMOHHa uen). OTaenHo, ApyXecTeata, TbpryBaHW Ha
CermeHT 3a akuuMuM Ha AnNTepHaTMBHUA nasap, uMMmart Kanutanusauus B pasmep Ha 18,669
MApA4. NB., a Te3n TbpryBaHn Ha CerMeHT 3a Apy)KeCcTBa CbC CRELManHa MHBECTULMOHHA Len
Ha cbwms nasap — 0,351 mnpa. ns..

C'bUJ,eBpeMeHHO, MHOIo MaJTbK 6p0171 OpyXecTBa npencrtaengaBaTt rofidMa 4act OT nNa3apHaTta
Kanntann3auna n 3HavnTesiHa 4act OT TbpryBaHuUre obemun Ha 5bnrapCKaTa (bOH,El,OBa 6opca.
Huckata nMkBMgHOCT BOAM U OO0 apyrn 3atpyaHeHund, Kato npekoMepHa BOJTaTUIMHOCT, Nnpu
nasap, KOWTO CbLLO Taka e yA3BUM OT CIlERyINnaTnuBHa AENHOCT, Tb KaTo NMKBMOHOCTTA €
0OMKHOBEHO TOSKOBa HWUCKa, Ye LueHUTE Morat ga obaar MaHunynmpaHn ot OTHOCUTESTHO
Manku caenku. CnegoBaTtenHo, HAMa fapaHuuna, 4e akumnTe e ce TbpryBaTt akTUBHO, KaToO
adKO TOBa He CTaHe, BOoNnaTuriiHOCTTa/Ha LieHaTta MOoXe a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutuyeckn puckose

B yClnoBudTa Ha BCeOlle HeoTwymMABalla MKOHOMUYECKa Kpn3a, obnyanHMTe NONUTUYECKN
puckoBe mMmMmat OONbJIHUTESNIHa TEeXeCT, U3pa3dBalla Ce B HaBpeMeHHaTa 1 afeKBaTHa
peakunda Ha AoOANTUYECKUTE CTPYKTYPKU, 3aKoHOAATESIHAaTa U U3NbIIHUTENHATa BJ1AaCTU KbM
NKoHoMm4yelkaTa obcTaHOBKa.

Cpen nonuTuyeckuTe pUCKOBE Ca M YCMELHOTO MNPOAbJhKaBaHe Ha MHTErpupaHeTo Ha
Bvnrapua B EC. lNpuemaHeTo Ha cTpaHaTta HM B EC nerntummnpa, Kakto MKOHOMUYECKUTE
pedopmn, Konto Baxa NnpeanpueTn B MMETO Ha UHTerpaumsTa Ha cTtpaHata B O6HoCTTa,
Taka U HAKOM cnabocTu, NPOSABEHU MO BpeMe Ha npexoda KbM nasapHa WKOHOMWKA U
Aemokpartmsaums. bbaelwmsaT pactex Ha MIKOHOMMKAaTa, BCe Nak, e Npoabiiku Aa 3aBMCK OT
nonuMTMyeckaTa BoNsA 3a NpPoBeXaaHe Ha MKOHOMUYECKM pedhopMU N BbBEXAAHETO Ha HaW-
pobpute nasapHum npaktmkm Ha EC (B AbnarocpodeH nnaH), OT CnocobHocTTa 3a
npeoaonsiBaHe Ha KpusaTa (B KpaTKOCPOYEH NfiaH) Npu 3anas3BaHe Ha pasdyMHaTta ouckanHa
nonutuka. CnocobHoCcTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopMnUTE Ha CBOWN pes 3aBUCK

OT CTeneHTa, 40 KOATO YJieHOBETE Ha NpaBUTENICTBOTO MOraTt Aa npoabJpKaTt yCUrnmdaTta Cu B
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nonynapusMpaHe Ha HacTosiwarta pedopma, ocobeHO B ycCrnoBusTa Ha WMKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUsE MOMeHT Bbnrapmna e B cuTyauus Ha Hackopo npoBefeHu
nopeaHn NpencpodHn naprnameHtTapHu mnsbopu (Tpetn 3a 2021 r.) n pegosHu msbopu 3a
npesvaeHT. B pesyntat Ha napnameHTapHute u3bopu 6Ge CbCTaBeHO MpPaBUTENCTBO,
NMOAKPENEeHo OT LUMpOoKa Koanuuus, a B pesynTtaT Ha Npe3vaeHTCKUTe — npen3bpaH 3a HOB
MaHAaT gencTealums gbpxaseH rmasa. OTHOCUTENHO HecTabunHata B KpaTKOCPOYEH acnekT
nonutnyecka oOCTaHOBKa Kpue pPUCKOBE, KOUTO BCE OLLEe HsMaT CBOETO MpOsiBIEHNE.
Bbnpekn nuncata Ha o4akBaHUS 3a CEPUO3HUM CbTPECEHUS U 3HAYUTENHU MPOMEHU B
npoBexgaHaTta NonmnTuka, HeCUrypHOCTTa OTHOCHO GbAeLoTo yrnpaBneHne Ha cTpaHaTa e
CbLLECTBEH PUCK, KOUTO MOXEe Ja NOoBusie Ha MKOHOMUYECKOTO pasBuUTUE Ha cTpaHaTta. C
orrnen Ha BCUYKO TOBA, NOSIMTUYECKUST PUCK B CTpaHaTa ocTaBa NOBULLIEH.

HacTtosiwata Obnrapcka nonuvtuyecka cuctemMa € ysa3BuMa OT pparmMeHTMpaHOCT Ha
NoNUTUYECKUTE CUNN (YECTO NopodeHa OT nNpecnefBaHe Ha JIMYHU UIU BBHLLHU UHTEpPecH),
MKOHOMUYECKN TPYyOHOCTWU, HEeOOBOSICTBO OT pedopmarta v uyneHctBoto B EC, nopagm
HepeanucTUYHU OYaKBaHWUSA, KaKTO U coumanHa HeCcTabunHoOCT 1 NpoMeHn B NonuTukata Ha
NpPaBUTENCTBOTO, OpraHM3MpaHaTta NPecTbNHOCT U KOpYNumMsTa, BCAKO OT KOMTO MOXe Aa nma
3HaunTeneH HebnaronpuaTeH edqekT BbpXy AenHocTTa #|a [pynata Ha XuMUMNOPT,
onepaTuBHUTE pe3yntaTtn 1 PUHAHCOBOTO MY CbCTOSIHUE!

MkoHoOMuMYeckun puckKkoBe

ToBa ca pMCKOBETE OT MaKPOMKOHOMWUYECKWCBHLTPECEHNS, KOUTO MoraT ga ce OTpasdaT Ha
NKOHOMWYECKNSA pacTex, AOXOANTEe Ha HAaCeNeHNeTo, TbPCEHETO M NpeanaraHeTo, ne4anourte
Ha MKOHOMUYeckuTe cybekTn n ap. bBmrrapms UMa NKOHOMKKa OT OTBOPEH TUM N Pa3BUTUETO
M 3aBUCK NMPSIKO OT MEXAYHapoaHUTFe nasapHu ycnosus. B To3n cmmncbn paspasunarta ce oT
cpepgata Ha 2008 roguHa cBeTOBHA WKOHOMMYECKa Kpu3a Ce OTpasu HeratMBHO Ha
CTONaHcKaTa KOHIOHKTypa BETpaHaTta, Han-seye no fnHUs Ha HaMmansiBaHe Ha 3Hoca 1 cnag
B MPUTOKa Ha 4yXau KanuTanu, Koeto pednekTnpa BbpXy WHBECTMUMOHHAaTa aKTUBHOCT,
HMBOTO Ha Oespaboriia, goxoauTe U BbTPELIHOTO noTpebneHve. ToBa poBede OO
oTpuuaTeneH pearéH nkoHommyeckmn pactex npes 2009 r. MNpes cnegsawimTe rogMHN, Temna
Ha HapacTBaH€ ,Ha BbBI1 oTHOBO ©e nonoxuTenHa BennynHa, HO OOCTa HUCBLK. EaBa ot
BTOpaTa nogoBiHa Ha 2014 r. BBl 3ano4yHa ga pacte conuaHo M MKOHOMUKaTa Aa HaBnuaa
BbB (pasa Ha nogem. o npeasaputenHu gaHHu, npes 2018 r. pbcta Ha BBl e 2.7%, a npes
2019 r. 4%. lMNpe3 2020 r., c ornen nocnegcrteusTa ot naHaemuaTa Covid-19, Temna Ha
HapacTBaHe Ha BEBI1 e Beye oTpuuarteneH u Bb3nu3a Ha -4.4%. Npe3 nbpBOTO TpUMeceume
Ha 2021 r. Temna Ha HapacTtBaHe Ha BBI1 e 0.2%, nokaTo npe3 BTOPOTO M TPETOTO € BeYe
cTtabunHa nonoxutenHa cTtonmHocT oT 6.5% un 3.9% cborBeTHO. Bcuyko ToBa BOAM, MO
npeasaputenHn gaHHm Ha HCW, oo pbet Ha BBI1 3a uanata 2021 r. ot 4.2%. B cBosaTa
nocrnegHa MKoHoMmmudecka nporHo3a, EK ovakBa pbct Ha BBI1 ot 3.7% npe3 2022 r. 3a
Bvnrapus.

PbctbT Ha BBI1 npe3 nocnegHuTe HAKONKO roAvHKW, He JoBede BedHara A0 HamarneHue Ha
6e3pabotHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koeduumeHTa Ha 6e3paboTtumua HapacHa
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80 11.3%, kbM Kpast Ha 2012 r. HMBOTO Ha 6e3paboTuua oTHOBO ce yBenuun o 12.3%, a 3a
yanata 2013 r. 6e ot6ensasaHo OTHOBO yBenuyeHne Ha 6e3paboTHuTe Ao 12.9%. Tosum TpeHq
3ano4yHa ga ce obpblia otyetnueo easa npes 2014 r. (11.4%), kato Ha mecevHa 6asa ce
3abenasBa TeHOeHUUs, 3a HamansiBaHe Ha HMBOTO Ha 6espabotuua. Mpes 2015 r., 2016 r.,
2017 r. v 2018 r., TO NpoabIKM Aa cnaja, KaTo Bb3nu3a Ha 9.1%, 7.6%, 6.2% u 5.2%
cboTBeTHO. 3a 2019 r., KoedumumeHTa € owe no-godbp n Bb3nM3a Ha 4.2%. Mpes 2020 r.
HMBOTO Ha 6e3paboTuua ce yBenuyasa u goctura 5.1%, noa BNMsHWE Ha nocneguuuTe ot
naHgemuaTa COVID-19. MNpe3 nbpBoTO TpUMecedmne Ha 2021 r. HUBOTO Ha Ge3paboTtuua ce
yBenuyasa o 6.3%, npe3 BTOpOTO cnaga Ao 5.6%, a npes Tpetoto 0THOBO crnaja g0 4.6%.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHM ce oTbensasBa MOCTOAHEH PbCT Ha cpefHata
MecedHa paboTHa 3annata. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 nB., npe3 2011 . 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB.., npe3 2014 r. 822 nB., npe3, 2015 . 878 nB.,
npe3 2016 r. 948 nB.., npe3 2017 r. 1 037 nB., npe3 2018 . 1 146 nB., npe3 2019 . 1 267 nB.,
a npe3 2020 r. e oTbensasaHo HOBO HapacTBaHe Ao 1 391 n..

Mo gaHHn Ha HCW, cpegHoroguwHaTa nHdpnauyusa (cpegHoroguefoTo nameHeHme Ha UML)
32 2012 . n 2013 1. e 3.4% n 0.9% cvotBeTHO. pe3 2014 /B cTpaHaTa e oTbenssaHa
aednaums ot 1.4%. Mpe3 2015 r. n 2016 1. B cTpaHaTta 6e oT4eTEHA NO-HUCKA, HO BCE NakK
oTHoBO aednauus ot 0.1% 1 0.8% pecnektnBHo. Ouyepranunsa TpeHa Ha cnag Ha uHdnaumsTa
oT 2012 1. HacaM ce OAbIMKM 0THaACTU Ha HaManeHUeTo Ha MeXAyHapOAHUTE LeHU Ha ropueaTta
(ocobeHo npe3 2014 . u 2015 r.). MNMpe3 2017 r/8a nbpBM NBT OT TPU FOOUHU OTHOBO Oe
oTbensidaHa cpegHorogMwHa wuwHGnauma on/ 2.1%. B kpas Ha pgekemepu 2018 .
cpeaHoroanwHna WML, 3a nocnegnute 12 ‘weceua otumta pbeT 0o 2.8%. lMNpes 2019 r,
cpegHoroanwHusa WML, cnpsimo cbOTBETHNA Nepuod Ha npeaxogHata roauHa, e owe rno —
BUCOK U Bb3nm3a Ha 3.1%. Mpe3 2020 r., nameHeHmeto Ha WML, e 1.7%, a npe3 nbpBOTO
Tpumeceudne Ha 2021 r., cnpsAMO CLOTBETHUSA NEPUOL Ha NpeaxoaHaTa roguHa, € Bede MHOro
cepuosHa BenuyunHa 7%.

Mpe3 2020 roanHa, no npeaBaputenHun gaHHn Ha bHB, Bvnrapua uma geunuunT No Tekywata
cMmeTKa Bbanuaauy Ha 61,2 mnH. eBpo (0.3% ot BBI1), B cpaBHEHNE C U3NULLBLK B pa3Mep Ha
1 147,8 mnH. eBpo npes3 2019 r. (1.9% ot BBIN).

HamaneHuneto#a nanuwbka ce ObJHKM OCHOBHO Ha CBMBAHETO Ha U3NULIbKa Npu ycnyrure.
Canpgoto nQ’kanutanosata U oMHaHcoBaTa CMETKa OT MOMOXUTENHO B pasmep Ha 3 298,2
MnH. eBpo npe3 2019 r. (5.4% ot BBI1), ce yBennyaBa He3HAYUTESNHO OO0 MOMOXUTENHO B
pa3mep Ha 3 567,6 mnH. eBpo npe3 2020 r. (5.8% ot BBIN).

Mpe3s 2011 r, cnasBaHaTa cTpora duckanHa gucuuniuHa, Aosefe A0 HaMarneHue Ha
GrompkeTHNA gedununt noa 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (1.7% no gaHHu Ha
EBpocrar), gokato npes3 npegxogHata roanHa 6e otveteH aedpuumt ot 3.7%. 3a 2012 r.
OromKeTHNA oeduumnT € OLLe NO-HUCBK 1 Bb3nuaa Ha 0.8%, npe3 2013 r. u 2014 r. gedomumTta
e Beye No-BUCOoK 1 goctura cboTBeTHO 0.7% 1 5.4% ot BBIT (noBrweHneTo npes nocnegHara
roanHa e OCHOBHO B pe3ynTar Ha BKNIOYBaHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnoroeete B 6aHkuTe). lNpe3 cnegBawmTe HAKONKO rogmHn cneqd 2015 r, no gaHHW Ha
EBpocrar, 6ogxeTta Ha cTpaHaTta 3aBbpluBawle ¢ m3nuwbk (4o 2020 r. korato oTHOBO 6e
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oTyeTeH geduumnt ot 4%). brogxeTHOTO cango Mo KOHconuampaHata uckanHa nporpamMa
KbM Kpas Ha gekemepu 2020 r. e oTpuuartenHo (aeduumnt) B pasmep Ha 3,532 mnpg. ns., B
pe3yntat OCHOBHO Ha MOBUWEHUTE NybnvyHM pasxogu, NOpoAEeHW OT naHaeMudara.
MocTbnNunMTe NpUXoam No KOHconuvaupaHaTa uckanHa nporpaMa KbM Kpas Ha geKkemMBpu
2020 r. BbanuaaT Ha 44 317,7 mnH. nB. (Npu 44 048,6 mMnH. NB. B Kpas Ha npegxogHarta
rogunHa). brogpxkeTHOTO cango nNo KoHconuaupaHaTa uckanHa nporpaMma kbM Hoemspu 2021
I. € NOSIOKNUTENHO B pa3mMep Ha 638,7 MIH. NB. 1 ce opMmpa OT U3MULLIBLK MO HaLMOHAITHUS
GropkeT B pasmep Ha 806,6 MnH. NB. U gedunumnT NO eBpONencKUTe cpeacTea B pasmep Ha
167,9 MnH. nB..

duckanHuaT peseps kbM Kkpast Ha 2020 r. e 8,6 mnpa. nesa cpewy 8,8 mnpa. ne. roguMHa no-
paHo. B kpas Ha HoemBpu 2021 1. couckanHus peseps e 12,8 mnpg. ne., B T.4. 12,5 mnpg. ne.
Aeno3ntn Ha cuckanHus peseps B BHB n 6aHkn 1 0,3 mnpa. nB. B3eMaHus 0T ooHAoBETE
Ha EBponenckms cbio3 3a cepTudmumpann pasxoam, aBaHcu U Apyru.

B kpast Ha 2019 r., no gaHHM Ha EBpocCTaT, HUBOTO Ha 3a4TbXXHANOCT AHa CcTpaHaTa (aAbpXKaBeH
N ObpxaBHoOrapaHtupaH Awbnr) cnagHa o 20% ot BBI1, B epaBHeHne ¢ 22.1% npes
npegxogHata roanHa, 25.1% B kpas Ha 2017 r., 29.1% B kpas Ha 2016 ., 25.9% B kpas Ha
2015 r., 27% B kpas Ha 2014 . 1 17% npe3 2013 r.

Mo TO3n nokasaTten cTpaHaTa e C BTOPO Han-HUCKO CbOTHOLLEHME cpef BCUYKM cTpaHu B EC
(camo EcToHUs e ¢ no-gobpu aaHHKM). TpeBOXHOTO L, Ye npe3 2014 1. gbpXKaBHUS OB NOYTU
ce yaosowu, Ho cnen 2017 1. cuTyaumata e Bede 3Ha4uTenHo no-onTMMMUCTUYHa (crensa obadve
Aa ce oTbenexu, Yye cTtpaHata HM e nuaep NECKOPOCTEH pacTeXx Ha Obfra npes nocnegHuTe
rOAVHM).

Mo paHHM Ha EBpocTtaT kbM Kpast Ha 2019 r. HOMMHaNHUA pasMep Ha AbpPXaBHUS ObNr
Bb3nu3a Ha 12 314,5 mnH. eBpo cpewy 12 427,2 mnH. eBpo npe3 2018 r. 3a 2020 r., cnopen
EBpocTtart, HeroBus pasmep e 15135,6 mnH. eBpo (24.7% ot BBI1). Kbm kpasi Ha HoemBpu
2021 r., no gaHHn Ha M®, gbaye, HOMUHANHUAT pa3Mep Ha ObpPXXaBHUA ObIT ce yBenuyasa
1 Bb3nu3a Ha 32 526 miH. niesa (16 630,3 MnH. eBpo), oT konTo 8 887,6 MSH. NneBa BbTpPELLEH
n 23 638,4 MnH. neBa BbHLWEH. B Kpad Ha HOEMBPU CbOTHOLLEHMETO ,AbpkaBeH abnr/bBI*
e 25.3%. KoedufireHTTe Ha BbTPELHUS M BbHLWHUSA AbpXaBeH Obnr kbM BBl ca
CbOTBETHO 6.9% 1 18.4%. B cTpykTypata Ha Obfra OTHOCUTENHUAT ASN Ha BbTPELUHUS
abpxaBeH gbAr € 26.2%, a Ha BbHWHUA — 73.8%. B kpas Ha HoemMBpu AenbT Ha Obnra,
AEeHOMUHMPaH B eBpO, focTurHa 74%, B nesose — 25,8%, B watcku gonapu — 0.1%, n B apyru
Banytm — 0.1%. B cTpykTypaTta Ha Abfra nNo Kpeautopu ¢ Hanl-rofisiM OTHOCUTENeH Asan ca
eBpoobnuraumMmTe, EMUTUPaAHN HA MEXAYHAPOAHUTE KanuTanoBu nasapu — 54.3%, cnegBanun
OT BbTpeWwHus Abnir — 26.2%, n Kpegutu OT pasfnyHu MeXAyHapooHW WHCTUTyuuu. B
nnxBeHaTa CTPYKTypa Ha Obfira B Kpasi Ha HOEMBpWU CbLO ce HabnwgaBaT WM3BECTHW,
MWHUMaNHN NPOMEHN — AeNbT Ha AbMra ¢ UKCupaHu nnuxeun neko ce yeenuyum o 98.3%, a
Ha To3n ¢ nnaesawm nuxen € 1.7%. B ocTtaTbyHMA MaTypuTeT Ha Abnra B obpalleHve
npeobnagasa obArocpodHusa avnr (oo 1 roguHa — 8.55%, ot 1 go 5 roguHn — 35.67%, ot 5
0o 10 roguuun — 31.77% v Hag, 10 rognimn — 24.01%).
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KpeoutHuat pentuHr Ha bbnrapua e BBB gbnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camunsa penTuHr ot BBB - Ha BBB ¢ nonoxuTtenHa
nepcnektMea (MO HacTosILeM MepcnekTMBata, Crnopea areHuusata e  crabunha).
PentnHroBata areHumss Moody’s nocnegHo nosuwim Ha 9.10.2020r. KpeAUTHUAT PEUTUHT Ha
Penybnuka Bbbnrapua ot Baa2 Ha Baal 3a gbnrocpoyHute 6aHKOBM [eno3uTu, KaTo
nepcrnektmeaTa e ctabunHa. Cnopea ckanarta Ha Fitch, kpeguTHus penTnHr Ha bbnrapus 3a
yyxgecTtpaHHa BanyTa e BBB ¢ nonoxutenHa nepcnektuBa (3a nocriegHO NOBULLEH Ha
01.12.2017 r., a npe3 deBpyapu 2021 r. nepcnekTMBata 6e npomeHeHa OT cTtabunHa Ha
NnonoXxuTerHa).

OT kno4OoBO 3HaYeHue 3a Obrnrapckata MakpoOMKOHOMMYEcKa M (buHaHCoBa CTabMMHOCT e
cTabunHOCTTa M NpeackasyemMocTTa Ha BanyTHUS PeXMM U LOBepueTo B Hefo. 3acera B
00LLeCTBOTO, KaTo LUsNo, CbLLEeCTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHnAaT oMKCMpaH Kypc Ha nneea KbM €BPOTO Aa Cce 3anassT 4O BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTa nogage 3asiBneHne 3ampucbegnHsiBaHe KbM
eouHHUs BanyteH mexaHusbM ERM IlI, egHoBpemeHHO € nogaBaHe Ha 3asiBrieHVWe 3a
ocblUecTBsIBaHe Ha 6nun3ko cbTpyaHudecTso ¢ ELIB no oTHoweHme Ha 6aHkoBMS HaA30p U
npe3 2020 r. YneHcTBOTO Beye e ¢pakT). CbLuo Taka n nposeaerunTe npes 2016 r. nperneg Ha
aKTUBUTE W CTpec TecToBe Ha TbprosBckute 6aHku B cTpaHaTa (a cneg ToBa WM Ha
3acTpaxoBaTenHuTe 1 NeHCUOHHUTE APYXXeCTBa), Cbude-cneasa Aa uMat no3nTuUBeH eekT
BbpXy CTabUIHOCTTa Ha (PUHAHCOBUS CEKTOP.

B gonbnHeHne KbM pasrnegaHuTe no-rope noautyeckn pUCcKoBe No OTHOLLEHWE CNPaBAHETO
C Kpu3arta, criefBa aa ce otbenexm, ye Gu3HecsLT B bbnrapms nma OTHOCUTENHO OrpaHMyeHa
ncTtopus Ha yHKUMOHUPaHe B CBOOOOHW NasapHu ycnosus. B cpaBHeHWe C KomnaHuuTe,
YHKUMOHMPALLM B CTpaHUTE C pa3BiTa nasapHa MKOHOMMKA, Gbnrapckute vpmn B no-
rondma CTeneH ce xapaktepusmpar C nvnca Ha ynpaBreHCKU OnuUT B NasapHW YCIioBUS U
OrpaHNYeHn KanuTanoBu pecypeu, C KOUTO Aa pasBuBaT CBOUTE onepaumu, KakTto U C HUCKa
e(PEeKTUBHOCT Ha Tpyaa.

HenHoctta Ha [pynar@,Ha XuMUMMNOPT, pesyntatute OT AeVHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HA4yuTenHa CcTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obfnrapckata MKOHOMMKA,
KOETO Ha CBOW peq ce OTpassiBa Ha pacTexa Ha Kpeautute, NUXBEHUTE pasxogu U
CNOCOBHOCTTA Ha KNUeHTUTe Aa U3NbIIHABAT 3a4bihKeHuaTa cn Haspeme. Besika HeraTtvBHa
nNpoMsiHa B @AnH Unn noBeve MakpoOMKOHOMUYECKU DaKTopK, KaTo NMIMXBEHUTE HUBA, KOUTO ce
BNUAAT OT NUXBeHUTE HMBa B EBpo3oHaTa no cunarta Ha npasunarta Ha Aencteawus B
Bvnrapua BanyteH ©opa, wWHMnNauuata, HuBata Ha 3annatute, 6espaboTtuuara,
YyXXOEeCTPaHHUTE MHBECTUMLMW U MeXAyHapogHaTa TbproBusi, Morat a MmaT CbLieCTBEH
HebnaronpuaTeH edekT BbpXy AENHOCTTa Ha eMUTeHTa, onepaTMBHUTE MYy pesynTatu U
(PMHaAHCOBO CbLCTOSIHME.

JaHBb4yHO obnaraHe

HaHbumnTe, Nnawanm ot 6bnrapckuTe TbProBCKM CyOEKTH, BKNIOYBAT AaHbUW NPU U3TOYHMKA,
MeCTHM (OBLIMHCKN) OaHbUM W TakCW, AaHbK BbpXy KoprnopatuBHata neyanba, OaHbK
pobaBeHa CTOMHOCT, akum3n, U3HOCHU M BHOCHM MUTa U UMOTHM AaHbuun. [pe3 nocnegHuTte
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roovHW, B YCNOBUSITA Ha MeXOyHapoOeH M BbTPelleH MKOHOMWMYECKM pacTex, HSIKONKO
npaBUTENCTBa Npeanpuexa Mepku KbM ONTMMU3UPaAHe U HaMmansBaHe Ha JaHb4yHaTa TeXeCT
KaKkTo BbpXy CcTonaHckute cybekTn, Taka W Bbpxy rpaxgaHute. B ycnoeusita Ha
MKOHOMMYECKa KpM3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HaMansBaHe Ha JaHbyHaTa TeXecT
ca CUIHO OrpaHnYeHu, KaTo € Bb3MOXHO M obpbliaHe Ha npoueca (4pe3 yBenvyaBaHe Ha
AaHbyHaTa TEeXeCT WM 4Ype3 HamarnsiBaHe obema npegocTaBsiHM OT AbpkaeaTta ycrnyriu,
WHBECTULN U Ap.).

NMpucveauHaBaHeTo Ha Bbnrapusa kbMm EBponenckusa cbl3 aoBeae A0 yBenu4veHa
KOHKYPEHUUA U AOMBIHUTESTHM U NO-YTEeXHEHU perynauum

Cnen npucbeauHsiBaHeto Ha bbnrapmsa Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTa e Hanuue KOHKYpPEeHTEH HaTUCK OT CTpaHa KOMMNaHu1Te, pasBuBaLLuéCxoaHa C Tasu
Ha XonauHra OevHOCT Ha eguHHUA nasap. NpnemaHeTo Ha cTpaHaTta B EBponencknsa cbios
poBefe 0O HapacTBaHe Ha KOHKYpeHUMsiTa 3a eMUTEHTA, Tbi KaTo APW npemMaxBaHeTo U
HamansiBaHeTo Ha GapuepuTe HOBW KOHKYPEHTM OT ApYyrn CTpaHu€¥neHKn HaBnsisoxa Ha
Obnrapckusi nasap. ToBa Bogu 4O HaMansgBaHe Ha nNpuxoaute waleyanbara Ha [pynarta. Ot
Apyra ctpaHa, XapMOHU3NPaHETO Ha BbNrapCcKOTO 3aKOHOLATENCTBO C NPAaBHUTE aKTOBE Ha
EBponenckua Cblo3 3a KOHKypeHUMATa € HanoXuTenHo, KaTo BCAKa MpoMsHa B
3aKOHOOATENCTBOTO AoBede A0 HeobxoammocTtTta EmuteHTa ga ce cbobpassBa C
AOMbIAHUTENHN N NO-0BpPEMEHNTENHU NpaBuna.
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MHOOPMALMUA 3A KOHTAKT

Cepanvue w agpec Ha ynpaeneHne Penybnuka
Brwnrapus, rp. Codua, yn"Credan Kapagmwa” N2 2.

TEN:+359 2/ 98016 11;981 73 84
EMAIL: info@chimimport.bg
MuTepHeT cTpannua: www.chimimport.bg

Megww 3a pazkpueaHe Ha wHdopMay WA
wWww.Inews.com

BCWuKKM HACTOALLKM AKUMOHEPW, 3aMHTEPECYBaHN
NULE W NOTEHUWANHK MHESCTUTOPI MOTAT Oa Nony4yat
HeobXOoAMMaTa MM MHHOPMALWMA OTHOCHO OeNHOCTTa Ha
OPYKECTBOTO W HEMOBMTE GUHAHCOBM PEIYNTATH Ha agpac

yn. ,Credan Kapapxa” N2 2, rp. Codwua 1000
pcekn netwk ot 13.00u. go 17.00u.

3A JOMBJIHUTENHA MHOOPMALINA ,
MOJIA NOCETETE MHTEPHET
CTPAHMUATA HA"XUMMMMNOPT" ALl
www.chimimport.bg,

L

MONE3HW AQIPECHK

Komwcua 3a dprHaHCcoB Hap3op
http//www.fscbg/

Ewnrapcka donpoea Gopca
http:/fwww.bse-sofia.bg/

LeHTpaned genosntap
http/www.csd-bg.bg/

Bvnrapcka HapogHa baHka
http:/fwww.bnb.bg/

.AFEHL[H:FI 34 NPpUBaTH3aLKMA K1

CnegnprBaTM3aLNOHEH KOHTPON
httpy/www.priv.government.bg/
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