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BbBEOEHUE

HacTtosawmar mexxamHeH goknag 3a genHoctta Ha XummumnopT ALl npeactasnsiBa KOMEHTap 1 aHanua
Ha (OMHaAHCOBUTE OTYETU U Apyra CbllecTBeHa MHGOPMaLUUS OTHOCHO (OMHAHCOBOTO CbCTOSHME U
pesynTtatute OT AeMHOCTTa Ha [py>KeCTBOTO 3a BTOPO TpuMmeceure Ha 2022 .

[oknaabT € M3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yYn. 1000 oT
3akoHa 3a nybnnyHoTo nNpegnaraHe Ha LeHHn kHuka (3MMNLUK) n pasnopenbute Ha Hapeaba 2 ot 09
HoemBpu 2021 T.

SAuMmmmnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapcku npeanpuaTus. 3ano4YyHano gemHocTTa Cu KaTo
BbHLUHOTBLPrOBCKO APYXECTBO, CneunanuanpaHo B TbproBusiTa C XMMUYECKM NPOAYKTW, LHEeC
Sunmumnopt” ALl e yTBbpAeHa XonguHroBa koMmnanus, obeanHsiealla ycnewwHy 6usHecun. OcHoBHaTa
chbepa Ha genHocT Ha “Xumumnopt” Al e npugobuBaHe, ynpaeneHue, npogaxba Ha yyacTusi Ha
Obnrapcku 1 YyXXAecTpaHHU [ApYXeCTBa, NPECTPYKTYpUpaHETO W YnpasreHWeTo Ha AbluepHu
apyxectsa oT noprtdenna. [ObliepHuTe [pyxecTBa 3aemMaT BOAeWM MO3VUUW B pasnuyHuTe
MKOHOMMYECKN CEKTOPU, B KOUTO OCBLLLECTBABAT CBOSITA AENHOCT:

* GaHKOBW yCryru U hHaHCK

* 06L0 3acTpaxoBaHe

* )KMBOTO3acTpaxoBaHe

* MEHCMOHHO OocUrypsiBaHe

* aBMALMOHEH TPAHCMOPT M Ha3eMHU AeNHOCTU No obCnyXBaHe U PEMOHT Ha camMoneTu
* NPOV3BOACTBO, OOMB U TbProBUsi C METPOSTHU U XMMUYECKU NPOAYKTU U NPUPOLEH ras
* NPOW3BOACTBO, NpepaboTka U TbProBUsl CbC 3bPHEHWU XpaHWU U pacTUTENTHU Macna

Bcekn egmH ot paboTewwmte 6nm3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
yCnewHoTo npuobliaBaHe Ha Obnrapckusa OM3HEC KbM eBponenckute ctaHgapTtu. [locnegHute
roauHN yTBbpAMxa KOMMNaHuATa M KaTto Bogewa Ha ,Bbnrapcka dongoBa 6opca - Codms” AL,
BKIMIOYEHa B CErMEHT akumu - “Premium®, B uHgekcnte SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWHOTO MNMIAHWPaHe Ha WHBECTUUMUTE M NpOodEecUoHanHUTE LENUCTBUS U yCUNusa Ha
MEHUKMbHTA. [JeMHOCTTa Ha APYKEeCTBOTO KaTo NybrnnyHa KOMnaHus € cb3gaBaHe 1 yTBbpKaaBaHe
Ha ePeKTUBHO OYHKLMOHMpPALLM MOAENM Ha KOPNOPaTMBHO yNpaeneHne, rapaHTUpaLLy paBHOMNPaBHO
TpeTMpaHe M 3almuTa npaBaTa Ha BCUYKM akumoHepwu. [lpakTuka € npo3pavyHOTO U KOPEKTHO
paskpuBaHe Ha MHdopMaLms, HeobxoaMma Ha HaCTOSLWMTE aKUMOHEPU, 3auHTEPECOBaHUTE nuua n
NoTeEHUMANHNTE NMHBECTUTOPM.

KbM HacToswma eTan OCHOBHUTE npeanmcTea Ha  Xumumnopt” ALl ca:

- [lo3sHaBaHe Ha MWKOHOMUYECKUTE W TMONMUTUYECKMTE YCNOBMA W AadeHocT B Bwnrapus,
noTpeGHOCTUTE U cneunduyHnTe ocobeHOCTU Ha KIMEHTUTE, 3aBolBaHM O00pu no3vumm B
cTpaTernyecky oTpacnu oT MKOHOMUKaTa Ha cTpaHaTa;

- [lokasan ce MEeHVIPKBbPCKM eKun — rpynarta pasnosara CbC CUMHO MOTUBMPAH €KUM OT MEHUIXbPU
C BM3WSA 3a pacTexa Ha XOonauHra, ¢ AokasaHu YMEHUS U ONUT B YrNpaBreHMeTo, NpuaobruBaHeTo U
MPEeCTPYKTYpUPaHETO Ha KOMMaHMM KaKkTo B briaronpusTHa, Taka 1 B Hebaronpugrya nasapHa cpeaa.

N3MNBINHATENEH AVWPEKTOP/




MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

e UHdopmauma 3a BakHU CbOUTUA, HACTLNUNU Npe3 BTOPOTO TpumMmeceumne Ha 2022 .

- Ha 30.05.2022 r. Xumunmnopt ALl npencrasu TpumecedeH KoHCoONMMaupaH oTveT 3a
[MbpBO TpuMeceume Ha 2022 T.

- Ha 03.05.2022 r. Xumumnopt ALl npeacrtasu [oguweH KoHconuaupaH OTYET 3a
2021 .

- Ha 03.05.2022 r. Xvimumnopt ALl npenctaBu TpumeceyeH OTYeT 3a MbpPBO
Tpumecedune Ha 2022 .

- Ha 01.03.2022 r. Xumumnopt ALl npeacrasn TpumeceveH KOHCO
YeTBbpTO TpMeceudne Ha 2021 r.

- Ha 31.03.2022 r. Xumumnopt ALl npeactasu loguiweH otyet 3a 2021 .
DM%&H oTyeT 3a

- Ha 31.01.2022 r. Xumumnopt ALl npencrasu Tpmmece%m 3a YetBbpTO

Tpumecedune Ha 2021 r. /

e ®duHaHCOBMU NokasaTenu

I'Iopa,u,vl CI'IeLI,M(bI/I‘-IHI/IFI Xapaktep Ha AENHOCTTa Ha eMUTEHTa - XOSIANHIoBa OEWHOCT,
OCHOBHUTE Npunxoan Ha OpyXeCTBOTO Ca KaK punxoanTe OoT onepartnBHa AEenHOCT, Taka
n (bMHaHCOBa, (bOpMI/IpaHVI OT Mnorno JIHW Pa3fiMkn OoT onepaunm C (*)I/IHaHCOBI/I
MHCTPYMEHTU, Npuxogn OT JINXBU I/I?B OEHTU. OI'IepaTI/IBHI/ITe npunxoanm ca CBbp3aHn
OCHOBHO C MHBECTULUMOHHUN UMOTW, YCITYTU N OPYrAn.

18 289 xun.ne * nmpuxoam kbm 30.06.2022r.

* nevyanba npean gaHbUM KbM
30.06.2022 .

* HeTHa neyan6a Ha akLuMoOHepuTe Ha
13 284 xvn.ns Xumumnopt ALl kbm 30.06.2022 r.

‘\> v

*lNodpobHa uHgopmauusi 3a ghuHaHcosume rokasamersnu e orucaHa eb8 MuHaHco8USs
omyem Ha [pyxecmeomo.
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e BnusHue Ha BaxHUTe CbLOUTMA 3a [lpy)KeCTBOTO, HacTbLNMAM Npe3 BTOPOTO
Tpumeceume Ha 2022 r.

[Mpe3 oTyeTHUA nNepuog BbpXy AeMHOCTTa Ha [pyXecTBOTO MpoAabikaBa BIUAHWETO OT
pa3npocTpaHeHneTo Ha KopoHaBupyc (Covid-19), HacTbnun B Hayanoto Ha 2020 r. B
CBETOBEH Mallab, korato ce nosiBuxa 3aTpygHeHnsa B GusHeca n MKkOHOMMYeckaTa AeNHOCT
Ha peguua npeanpuaTUsa U Lenu MKOHOMUYECKU OTpachu.

[lokonkoTo OPYyXeCTBOTO onepupa 4pesd CcBOUTE WMHBECTULUUM B pPa3findHM CEKTOPU Ha
MKOHOMMUKaATa, NpeKkbCBaHUATa Ha BEPUTNTE Ha AOOCTaBKWU, HAPYLUEHUATaA B FPAHCMNOPTHUTE
notoun M KapaHTUHHUTE MEPKU UMaT MNpdaKO OTpa)XeHUe BbPXY HAKOU ‘CEKTOPU KaTo
aBMaUMOHHUA TpPaHCNOPT, BJIIMAHMETO Ha NaHOAeMUATa Ce OTpa3dABa MpeE3 e(beKTa BbpXY
AenHOCTTa Ha MHBECTMUUUTE U BOMATUMHOCTTA B LIEHUTE Ha (bVIHaHCOBI/ITe MHCTPYMEHTHN,
KOUTO ﬂ,py)KeCTBOTO npuTeXaea.

BrivsHueTo Ha KopoHaBupyc naHaeMmnaTa BbpxXy (OMHAHCOBOTO CbCTOSHME U pe3ynTatuTe oT
AenHoctTa Ha [pyXecTBOTO npe3 BTOPOTO Tpumecéyme Ha 2022 r. e HebnaronpusitHo,
npeaBsvAa npogbipkaBalliata naHgemMuyHa ob6CTaHOBKa U 3acerHaTusT aBnaunoHeH BusHec;

e P1bCT B HeTHaTa nevanba B pa3amep Ha 149 xun. ns..

KaTo usano Bb30encTBMETO MMaLLe HEFaTUBEH eDEKT BbPXY AeNHOCTTa Ha [py>KeCTBOTO , HO
BbMNPEKM TOBa rpynata NpoAabiikaBa 'Aa CbAeNcTBa 3a pas3lmpsiBaHe Ha AeWHOCTTa Cu U
noakpena Ha busHecuTe, B KontgyyacTtsa. [peanpmnetute Mepku oT cTpaHa Ha [pyXecTBOTO
n pynata kaTo usano ca okKycMpaHu B NPECTPYKTYPUPAHETO Ha KPEAUTUTE U B3EMAHUATA.

B pesyntar Ha npeanpuetute MepkM KaTo usno [pyecTBOTO € B CUfHa Mno3vumst U
pasnornara ¢ 4OCTaTbyHO KanuTan v IMKBUOHOCT Aa 06Cny)XBa CBOMTE onepaTuBHU AEAHOCTU
N obnrose.

Kbm gatata Ha/OTyeta [pyXecTBOTO He ce € Bb3Mnosi3Basio OT MepKuTe, NnpegocTtaBsHU OT
AbpxaBaTtalga npeogonseaHe nocneguumnte ot COVID -19.
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° MH(*)OpMaLI,VIFI 3a CKIK4YeHUTe royieMmum caesyikm mexay cBbp3aHu nuua.

e cOennkume MexOy c8bp3aHU Jluya, CKJIFOYeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUmMO ca Ioe/usi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OelHocmma Ha
dpykecmeomo e mo3u nepuoo;

- CabpsaHute nuua Ha XumumnoptT AL BknwyBaT coOCTBEHMUUTE, ObLUEPHU
KOMMaHuW, KIYOB YMNpaBneHCKU nepcoHarn, n apyry, Kno4yoBuAT ynpaBreHCKu
nepcoHan Ha [pyXeCTBOTO BKMOYBaA YNEHOBETE Ha YNpaBUTENHUS CbBET WU
HapnsopHus cbBeT. [1pe3 oT4EeTHUS Nepuon He ca CKIoYBaHM cAenkn, KOUTo ca
NOBMUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WU pesynTtatute oT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3U Nepunog

e poMeHume 8 CKJIloYeHume coOeslku CbC cebp3aHu Jsdua, ornoeecmeHuU @
200UWHUSI om4yem, KOUumMoO uUMam cbulecmeeHo”) eb3delicmeue 8bpPXy
¢puHaHCOBOMO CbCMOsSIHUE unu pe3ynmamume’ om OellHocmma Ha
apyxecmeomo npe3 cCbomeemHusi om4yemeH nepuod Ha mekyuw,ama gpuHaHcoea
200UHa.

- [lpe3 otyeTHMA nepuog HAMa oOKasaHO Bb3OenCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHWE MnW pesynTaTuTe OT OeNHOCTTa Ha LPYXeCTBOTO B CneactBue Ha
NPOMEHNTE B CKIIOYEHUTE CAENKUECHC CBbP3aHW nvua, OrnoBeCcTeEHU B rOAULLHUA
OTYeT.




MHO®OPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPELOBU

ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH

.'.;.r‘»
L1

XMMVIMHOpT € XOonaAuHroBo AOpyxecTBO W, BliollaBaHe Ha onepaTuBHUTE pe3ynTaTu,
(*)VIHaHCOBOTO CbCTOAAHUE U nepcnexkTnBuTe npen OenHOCTTa Ha AbllepHUuTe My
ApPpyXecTBa MOXe Aa MMa 3HAYUTeJleH HGGHaFOHpMHTeH e(*)eKT BbpPXy pe3yntatute oT
OeuHOoCTTa " CbMHaHCOBOTO CbCTOAHME Ha EMUTeHTa, BKNIOYUTENHO U CNOCOOHOCTTA
My Oa n3nnawa gMBUOEHTU

Tbr KaTo XMMMMOpPT pasBuBa OeNHOCTTA CU Ype3 CBOUTE OblUepHU OpYy)XeCcTBa, HEroBOTO
(PMHAHCOBO CbCTOSIHME, ONEpPaTUBHU pe3ynTaTu U NepcrnekTMBM ca B Npsika 3aBMCUMOCT OT
CbCTOSIHNETO, PEe3ynTartuTe U NEPCNeKTUBATE HA AbLUEPHUTE MYy OpPY)KecCTBa, 0COOEeHO Ha
OcHoBHUTE pOpyxeeTtBa. bopcoBata ueHa Ha Akuuute Ha EmuTteHTa oTtumta OGu3Hec
noteHunana M ,aktmeute Ha [pynata kato uano. CnocobHocTTa Ha XumummnopT ga
npoabiiKkaBa.ga MHBeCTMpa B pactexa Ha pynaTa cobcTBeHM cpeacTBa, KakTo 1 Aa 3annawa
AMBNOEHTM Ha akumoHepuTe B OBUKHOBEHM aKkuuu, ako Obae B3ETO pelleHue 3a ToBa oT
O6woTo cbbpaHune Ha EMuTeHTa, LWe 3aBucK OT peauua aktopu, CBbp3aHn C ObLUEPHUTE
My OpPYXXeCTBa, BKIHOYUTENHO pasmMepa Ha nevyandbuTte v napuydHuTe NOTOUM HA AbLiEpPHUTE
APY)XECTBa, KaKTO M OT HapacTBaHe Ha GopcoBaTa LeHa Ha akuuuTe Ha OblUEpHUTE My
APY>XeCTBa, KOMTO ca NybnuyHn apyxecTtea n ce Tbpryeat Ha b®b, kaTo 3a nocnegHo npes
2019 roguHa Gelue n3nnaTteH AUBUAOEHT.
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Ako [pynata He ycnee pa oOCbWECTBM WU UHTErpupa YycnewHo Obaewm
npuaodbuBaHUA, KaKTO U Aia OCBbLLECTBU peopraHusauum, pesynrtaTtute oT 4eMHOCTTa Ha
pynaTta n dnHaHCOBOTO U CHLCTOSIHME MOraT fAa nocrtpagar

[o TO031n momeHT [pynata e pasBuBana onepauuute cu B bbnrapms Han-Beye 4pes
npngobuBaHMss Ha pJpyxectBa W aktmeu W [pynata Ha XMMUMNOPT O4vakBa Te3u
npugobuBaHmss ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa ga OCbLLECTBSABA
cTpaTternsa Ha naeHtTuduumpaHe n npugobmeaHe Ha GusHecK, ApyKecTBa U aKTUBM C orneg
eKcnaH3nga Ha genHocTtTa cu. Hama curypHocTt obave, Ye pynaTa we ycnee u 3a B 6baeLle
Aa ngeHtuduumpa noaxogsawm obektTn Ha npugobmeBaHe U UHBECTULMOHHN Bb3MOXHOCTU
unu 4ve npugobutmte B Obaewle KOMMAHUM M akTUBW LWe ObaaT peHTabunHu, Kakto
AenHoctute gocera. B gonbnHeHue, npuaobuBaHusaTa n MHBeECTMUMNTE ca 00eKT Ha peanua
PUCKOBE, BKIIOYMUTENHO Bb3MOXHW HebnaronpusatHu edekTn Bbpxy pesyntatute oOT
AenHoctTa Ha [pynarta, HenpeaBnaeHM CbOUTUSA, KaKTO U 3aObiDKEHUs1 M npobnemun npwu
WHTerpmpaHe Ha 4eNHOCTUTE.

lpynata Ha XvMMMMNOPT € B NpoLec Ha M3BbplUBaHe Ha peavuafpeopraHusauun. Mpynarta
O4YakBa Te3M peopraHusauun ga AosedgaT A0 MKOHOMUW Ha cpeactBa M No-edekTUBHO
ynpaeneHme Ha 6usHecute. Hsima curypHoct, 4Ye [pypata Ha XMMUMMMOPT Le ycnee
CBOEBPEMEHHO U MbMIHO Aa M3BbLPLUM NNaHMpaHUTE PEOPraHn3aunn, Kakto U Yye Te Le
reHepvpar o4akBaHUTE MoM3n, BKIMIOYUTENHO MKOHOMUSITA Ha pa3xoaum.

Bbp3uAaT pactex Ha NpynaTta Ha XuMuMnopT W npecTpyKkTypupaHuaTa B [pynaTta morat
Aa Obpatr npeauMs3BUKaTencTtBo 3a  HEMHUTE CUCTEMU 3a oOnepaLMvoHEH,
agMUHUCTpPaATUBEH U (PMHAHCOB KOHTPOI

OuakBa ce TeEMMNbT Ha pacTex 1 pa3inpsaBaHETO Ha AeNHOCTTa Ha [pynata Ha XmMuMMnopr,
KaKTO W npecTpyKkTypupanuata B_Ipynarta, Aa NpoabinkaT M CbOTBETHO [a HapacTea U
HeobXxoaAMMOCTTa OT OCUTYpPABaHEe Ha MNo-rofieMu ynpaBreHCKM W onepaTuBHU PECYPCMU.
lpynata Ha XvMuMMOPT @onara ycunusa ga OnTUMM3Mpa onepaTuBHaTa Cu CTPYKTYpa,
KOHTPOMHUTE 1 (PMHAHCOBUTE CYM CUCTEMU, KaKTO M Aa npuenmya n obyyasa kBanuduumpaH
nepcoHan. MeHWDKMBHTLT Ha [pynata Ha XumMuMnopT BsApBa, 4Ye pasnonara c
HeobxoanmuTe pe€ypcu 3a NPoabIPKABALLOTO pa3LMpeHne Ha aenHocTTa cu. Kato ce nma
npeaBua CTparernata 3a eKkcnaH3mBeH pacTex Ha [pynarta, obaye, HAMa CUrypHOCT, 4ye
cuctemnte da-onepatmBeH M PUHAHCOB KOHTPON Ha [pynarta Ha XuMmMmnopT we moraT ga
npoAabKaT Aa (PyHKLMOHMPAT NO HAa4YMH, NOAXoAsALL Aa nogabpXa u ynpasnsasa ePeKTUBHO
ObaeLwms My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henogxoasiua nasapHa cTpartervs

BbvoewuTte neyanbun n MKkoHOMM4YeckaTa CTOMHOCT Ha [pynata Ha XvMUMMNOPT 3aBUCAT OT
cTparterusita, nsbpaHa OT ynpaBneHCKUsl ekMn Ha EMuTeHTa 1 ObliepHUTE My OPYXEeCTBa.
N36opbT Ha HenoaxogsLwa nasapHa cTpaTerna Moxe ga gosege Ao 3arybm unuv nponycHaTu
nonau. lpynata Ha XuMUMMOPT ce CTpeMu Aa ynpasnsiBa CTpaTernvyeckms puck 4pes
HenpekbCcHaTO HabngeHne Ha U3NbIIHEHMETO Ha CBOsITA cTpaTerns M pesynrtatu, 3a ga
pearMpa Bb3MOXHO HaW-ObpP30, ako ca HeobxogumMm MPOMEHW B CTpaTerusara.

Henogxogawurte unn 3abaBeHn NMPOMEHN B CTpaTerndta Ha prnaTa Ouxa mornun ga umar
7
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3HauuTeneH HebnaronpusaTeH ehekT BbpXy HerMHaTa AEeNHOCT, onepaTUBHUTE 1 pe3ynTaTtn u
PMHAHCOBO CBHCTOSHME.

NoBeuyeTo genHocTu Ha pynaTa ce ocbLieCcTBABAT B CUNTHO KOHKYPEHTHa cpefa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4MTENHO No-aTpakTUBHA 3a
YyXXa4ecTpaHHN MHBECTULUM U Ce YITECHU 3HAYMTESTHO U3BbPLUBAHETO Ha AENHOCT B CTpaHaTa
Ha 4y)XOeCTpaHHM W Han-BeYe Ha €eBPOMencKM KomnaHuu. ToBa ce oTHaca ocobeHo 3a
cTpaternyeckns 3a [pynata cektop Ha (PMHAHCOBUTE ycCnyru, nopagu Bb3MOXHOCTTa Ha
KpeauTHW, 3acTpaxoBaTenHu W ApYyrn (PUHAHCOBU WHCTUTYUUU, TNULIEH3UPaHU B OpYyru
Abpxasu yneHkn Ha EC, ga nssbpluBat AMPEKTHO AenHOCT B Bbnrapmna npu ycnosusTa Ha
cBo60HO NpefoCcTaBsiHE Ha YCNYri.

CunHaTta KOHKypeHuMs € ocobeHO xapakTepHa 3a nasapa Ha (pvHaHCOBM, YCFyru, B KOUTO
onepupart Hakon oT OcHOBHUTE ApyxecTBa. Cnea npyBaTnsaumsaTa Ha ObpP)KaBHOTO y4acTune
B Obnrapckute 6aHKM W 3acTpaxoBaTenHW [pyXecTBa, B Te3u (CEKTOpW nocneasaxa
3HaAYUTENHU NPECTPYKTYpPUpaHUs. Yyxamn ctpaternyeckm MHBeECTUTOPM Npuaobuxa ganose B
noBe4vyeTo OT ronemmute Gbrrapcku GaHKM M 3acTpaxoBaTenHW OpyXecTBa, npecrensaniku
arpecuMBHW CTpaTerMm Ha pacTeX W BbBeXdaHe Ha MOAEpHUM CUCTEMM, TEXHOMOormm u
npaktukn. Hsakon 6bnrapcku  6aHkuM  nonagHaxa 4B MO-LUMPOKM  MEXAyHapOAHWU
KOHCONUAALMOHHU NPOLECHK U Taka 3HAYMTENHO ce 3aGUnN TAXHaTa No3nLumsa Ha BbTPeLUHWS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha YyKOECTPaHHU (OPUHAHCOBWU KOHIIIOMepaTw,
MOXe [a npoAbipkaBaT Ja umaT npeuMyLlecTBeH OOCTbN A0 CBEX (PMHaHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B ycroBusaTa Ha pa3pasunata ce oMHaHcoBa Kpu3a. 3acuneHara
KOHKYpPEHUMSA BbB (DMHAHCOBUA CEKTOp MEXe Oa foBede A0 OTnMB Ha knneHTn Ha LKB u
ApMeel 1 HamansaBaHe Ha nasapHug UM aan. Tesm v gpyrn gaktopu moraT ga 3acerHat
HebnaronpuATHO (PUHAHCOBOTO CbETOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynara.

MacoBo HaBnv3aHe Ha aBU@KOMMNaHWM OT T.Hap. “GromxkeTeH knac” (low cost) Ha Gbnrapckus
aBMaUMOHEH Nasap MOXe Aa AoBede A0 HamarnsiBaHe Ha NpuUxXo4uTe Ha aBMOKOMMaHusTa oT
lpynaTta bvnrapus Ep-/BnasnoTo B cuna cnopasymeHune “OTBOpeHO HEDE”, Mpu KOETO BCUYKM
aBMOKOMMaHWW, OTFOBApPSALLM Ha €BPOMENCKATE HOPMW 3a CUTYPHOCT Ha nonetute, nmat
paBeH AOCTbIIX40 Obrrapckus aBMAUMOHEH Masap MOXe [a AoBede A0 HamansiBaHe Ha
npuxoante Ha aBMauVMoOHHUAT NpeBo3BaY B [pynaTa.

HapacTBalwara KOHKypeHUMsi MOXe [fOa 3acerHe HebnaronpusiTHO U Apyrn GusHecu Ha
lpynaTta: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XUMUKanMW.

B pestome, uanocTtHUAT 6rusHec Ha MpynaTa cpelua CunHa KOHKYPEHLMS KaKTo OT CTpaHa Ha
roneMu MynTUHaLMOHaNHN KOMNaHWKM, Taka 1 Ha No-rofieMy 1 No-Marnku MEeCTHU OpYXecTBa.
MHOro oT MexayHapoaHUTE KOHKYPEHTU Ha [pynata ca no-ronemMu u nMat 3HauuTerHo no-
roneMm oMHaHCOBM, TEXHUYECKN U MAPKETUHIOBU pecypcu oT Tean Ha [pynaTta. daktopuTe,
KOUTO onpenensaT ganv notpebutenute we nsbepat npoayktute u ycnyrute Ha [pynata
BKIOYBAT LEHa, Ka4yeCTBO Ha NpoAdykTa U Ha obcnyxBaHeTo, penyTauusi U BpPb3KU C
KnMeHTuTe. XMMUMMOPT O4aKBa HapacTBaHe Ha KOHKYPEHLMSTa B CEKTOPUTE U Ha nasapuTe,
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Ha KOMTO onepupaT OblUEpPHUTE MY APY)XXECTBa U HAMa rapaHuus, Yye pynata e noaabpxa
CBOSITA CUITHA KOHKYPEHTHa No3uuus B Obaelle.

¢OpCMa)KOpHVI cbouTUA Karto He6ﬂarOI1pVI$ITHVI KnnMmaTUu4HN npomMmeHun, aBapumn u
TepopUCTUYHU aKTOBEe MoraTt CbLlleCTBeHO Aa 3acerHart Ou3Heca Ha I'pynaTa

Pe3kn knumMaTuyHK NpoMeHn n npupoaHu 6eacTeus morat ga okakaT HeraTMBHO BNUSIHME
BbpXYy 40OMBa Ha 3bpPHEHW KYNTYpW, KOETO [a 3acerHe HebnaronpuaTHO 3bpHeHUst BU3HeC Ha
lpynata, Bkn. ToBapoobopoTa Ha [Napaxoactso BPI1, kakTto 1 Aa 3aTpygHAT noracsBaHe Ha
otnycHatute oT LIKB kpeguTtu Ha cenckoctonaHckuTe npousBoauTenn. BnowasaHe Ha
AobuBUTE OT CENCKOCTONaHCcKa AeNHOCT, CBbpP3aHn C HEGNaronpusaTHM KNMMaTUYHN NpoLecH,
BpeauTenu nUnu rno Apyry NpUYnHU Moxe a aosee 40 NPoCcpoYmst Ha B3eMaHUSATa, CBbp3aHu
C npogaxxbuTe Ha TOPOBE C OTIIOXKEHO MNNallaHe 1 KaTto pe3yntat HamansiBaHeiHa npuxoaute
Ha [pynata OT MpoOM3BOACTBO W TbProBUsi C XUMWYECKM NpoaykTu. HacTbnBaHeTo Ha
3Ha4YuTeNnHW no Mawab 3acTtpaxoBaTenHn cbbUTUA Morat ga AoBedar’Ao0 3aTpyaHeHUs 3a
Apmeel npu u3annawiaHe Ha obesweTeHnsd, He3aBUCMMO OT Afipe3acTpaxoBartesniHaTa
cTpateryss Ha [pyxXecTBOTO. M3BbpliBaHe Ha TepopucTudHMy aktoBe MO OOeKTM Ha
aBMaLUNOHHNSA, PEYHNSA U MOPCKNSA TPaHCMOPT B perMoHa MOXE Aa goBedaT OO HamansiBaHe
Ha NMbTHUKOMOTOKA M Tpaduka u 0o 3arybu 3a gpyxecTtsara OT TPAHCMNOPTHUA OTpachbsl Ha
lpynaTa: bvnrapusa Ep, kakto n MNapaxogcteo BPI1. deWHocTTa Ha nocrnegHoOTo MOXe Ada
Obae HebnaronpuATHO 3acerHarta u oT NpoMsiHa B nnaBaemocTTa Ha peka [yHaB. VI aBete
KParHOCTM — KPUTUYHO HUCKO W KPUTUYHO BUEOKO HMBO Ha peKkata ca MU3KMNHYUTESTHO
npobnematnyHu 3a kopabonnaBaHeTO, Tbi Kako B pe3ynTaT Ha 3aTpygHeHaTa unm mnsuano
npekpateHa HaBurauus ce yBenuyaesaTr pasxoguTe Ha [ApYXecTBOTO, a npuxogute
HamansaBear.

MMobanHaTta naHpgemua ot COVID-19 moxe cbllecTBEeHO Aa 3acerHe Ou3Heca Ha
MpynaTa

Cnopen nocnegHarta ukoHoOMMYecKka NporHo3a Ha EBponerickata komucus, naHgemmsita ot
KOpOHaBMpYyC npedctaBnsiBa ronsMo CbTpeceHMe 3a CBeTOBHaTa W 3a eBponenckarta
MKOHOMMKA, KOETO ‘BOAM OO0 MHOIO TEXKU COLManHo-MKOHOMUYecKu nocneanuun. Bbnpeku
Obp3nTe 1 BCEQOBXBATHN MEPKM, KAKTO HA €BPOMENCKO, Taka M Ha HauMOHanHoO paBHULLE, ce
ovakBa nkoromukute Ha EC n bbnrapua otbenassat cnag npe3 2020 r. Mpwu BCce, 4ve ce
npeanonara HAKOWM CeKTopu Aopu Aa otbenexaTr pbCT NO BPEME Ha Kpu3aTa (Hanpumep
AOCTaBKUTE Ha HAKOW MEOULMHCKA U CaHUTapPHU U3Oenusi, nekapctsa, XPaHUTENHU CTOKW,
OHITalH OOCTaBKM U CBbP3aHUTE C TAX KYPUEPCKM YCNyrn 1 Ap.), BCEKNM MKOHOMUYECKN cnaj
On oTpasun HebnaronpuATHO Ha NOTPeONeHMEeTo M OTTaM Ha AO0XOAMTE Ha MOYTU BCUYKM
CTOMaHCKWN areHTn, BKIMOYUTENHO N Ha apyxecTBa B [pynarta. OcBeH TOBa, Npu onpegeneHo
HebnaronpuATHO pa3BUTUE Ha NaHOEeMUsITA B CTpaHaTta, eBEHTyarlHO MOXe [a ce Cb3faae U
AOMNbIHUTENEH OnepaumMoHeH pPUCK 3a BCUMYKM CTOMAHCKM CyOeKTW, BKIHOYMTENHO
ApyxecTtBaTta oT [pynaTa (CBbp3aH C NnepcoHana, 4OCTaBYNLM, KIMEHTU 1 Op.).
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BnusHue Ha BOeHHUA KOH(NUKT B YKpanHa

Peovua daktopn n cbbutna okaseat BNuaHWE Bbpxy rmobanHata MKOHOMMKa M MoraTt ga
OKaXkaT CbLUECTBEHO BNUSIHUE N BbPXY MKOHOMMKATA, BKNIOYMTENHO U Ha Bbnrapus, B 6nn3ko
O6baewwe. Ha 24 despyapu 2022 r. Pyckata Pegepaums npegnpmve BbOpbXKeHa NMHBA3UA B
YkparHa. B pesyntaTt, B cnegpawuTte gHM Ha Pycua 6saxa HanoXeHn WKOHOMUYECKU U
dunHaHcoBK caHKuum oT EBponenckusa cbio3d, u peguua Apyru CTpaHu, KOUTO OCBEH edekT
BbpXy camata Pycus, ce oudakBa B CPEAHOCPOYEH M Ob/ATOCPOYEH NaH Aa MMmat BceobxBaTeH
HeraTuBeH edeKkT BbpXy CBETOBHATa MKOHOMMKA M MOYTM BCsKa cepa Ha obLiecTBeHMs
XMBOT (NOBULLEHWE Ha LeHUTe, AeUUNT Ha pasnnyHn CTOKM U NpoayKTu u ap.). OcBeH ToBa,
npu KpamHO HebnaronpuaTHO pas3BUTUE Ha KOHMMKTA, TOW MOXEe HEMMOBEPHO Oa ce
paspacHe

lNpaBaTta Ha NpynaTta BbpXy onpeaeneHn ob6eKTM ¢ HauMOHaNHoO 3HalYeHue moraT Aa
ObaaT npekpaTeHU TnMpU  Heu3NbSIHEHUEe Ha 3aA4bJIKEeHUATA M0 CbOTBETHUTEe
KOHL,eCMOHHU AOroBOpU

Bbnrapckata ObpxasBa e npegoctaBuna Ha AbllepHoTo Ha /Tpynata Ha XumMumnopT
apyxectBo “lNpoyyBaHe n [obme Ha HedT n raz” ALl koHueevin 3a obmB Ha CypoB HedT.
lpynata e cTpaHa 1 nNo JOroBop 3a koHuecust Ha “lNpucrahuweH TepmuHan Jlecnopt”, kato
yacT oT “lNpucTaHuLle 3a o6LEeCcTBEH TPAHCMNOPT C HauloOHanHo 3HavyeHne BapHa”, goroBopum
3a KOHLUECUM Ha peYyHU NPUCTaAHULLHM TepMUHanNW Kakto U nputexasa OAN0BO ydacTue ot
40% B KoHcopumyma “@panopt TynH Ctap EbpriopT MeHUOXMBHT”, cnedyenun KoHuecusTa
Ha netuwarta BbB BapHa n byprac. lNputexa@BaHute ot [pynata koHUecuun ca 3a pasnuyeH
Cpok (mexay 7 n 35 roguHun), HO NPU HEU3NbIIHEHNE Ha 3a4bIPKEHUATA MO CbOTBETHUTE
AOroBopu (Hanp. nNpu npeycTaHOBsABaHE 3a OnpedeneH CpPOK Ha ekcnnoarauusaTta Ha
obekTnTe, nNpuM CbLECTBEHO HEU3MbISIHEHME Ha WHBECTUUMOHHATa nporpama oT
KOHLIeCMOHepa, HeaoCTUraHe Ha™ onpefeneHn OOroBOPEHW napamMeTpu, Bb3 OCHOBaA Ha
cbaebHo peweHne u Op.) Obnrapckata AbpXaBa MOXe NPeacpovyHO aa npekpaTtu
KOHUuecunte. He e u3kNOYEHO U nocnedBawlo CcbOebHO ocrnopBaHe OT TpeTu nvua Ha
KOHLECMOHHN [0roBop#, Kato He3akoHoCcbOobpasHu. 3arybaTta Ha KOHLUECMOHHM Mnpasa oT
pynaTta MoXxe fa QkaXe CbLLEeCTBEH HeraTuBeH epekT Ha HemHaTa LENHOCT.

CnasBaHeTO Ha 3aKOHOOATesJICTBOTO MO ona3BaHe Ha OKonHaTa cpeda M3MCKBa
NOCTOSIHHWU/ pa3XxoAu U aHraXumeHTU OT cTpaHa Ha lpynarta, KaTo HecnasBaHe Ha
HOPMaTUBHUTE 3aQbIKEHUS MOXe Aa AoBede A0 3HAa4YUMTeNHN HaKa3aHusA U cnMpaHe Ha
OCblUeCTBABAaHETO Ha OEeVUHOCTHU

EkonornyHoTo 3akoHoOaTesricTBO Ha Peny6r||/||<a 5bnrap|/1$| M3NUCKBa OT ApyXecTBaTa Aa
npegrnpuemart pegunula MepkKun OTHOCHO npenorBpartdBaHe, KOHTPOJST UM HaManAdABaHE Ha
pa3nn4yHnTe BNaoBe 3aMbpCABaHE HA OKOJTHATa cpena. MNonnTtukarta Ha prnaTa € [la cnassa
CTPUKTHO BCUYKM HOPMATUBHU 3aObJKEHUA W OrpaHn4vyeHund, CBbp3aHM C oMna3BaHe Ha
OKOJMHaTa cpefa, KoeTo € CBbpP3aHO C MNMOCTOAHHU pa3xodn, BKITHOYUTESTHO MO niiaHupaHe,
MOHUTOPUHI N OTHETHOCT, NnpuBeXxXgaHe n nogabp>XaHe Ha CbOPbXEHUATA B CbOTBETCTBUNE C
N3NCKyemMntTe cCTtaHgaptTm W HOPMW, pPeKynTuBaunAa Ha TepeHun U T.H. HesaBsncnmo ot
npegnpueTnuTe OEeNCcTBUS, ako prnaTa obvae npmu3HaTa 3a OTroBopHa 3a NpuynHABaHe Ha
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eKONOorm4yHM LWeTn, T4 We creasa Aa 3annatn obesweteHnsa u rmobu B 3HaYUTENeH pasmep,
HAKOM HEeWHW OerHOCTM MoraT ga Obaar npeycTtaHOBEHW, KOETO MOXe CblLUeCTBEHO Aa
3acerHe PMHaHCOBOTO 1 CbCTOSAHUE N ONepaTUBHN pesynTaTu.

prnaTa MOXe Oa He ycnee AOa chHchupa ninaHnpaHnuTe CU KanutasmoBU pa3xoaum u
UHBeCTULUUN

BbusHecnte Ha [pynata wu3nckBaT CbLUECTBEHW KanuTanoBW pPa3xoadn, BKITHOYUTENHO
NPOn3BOACTBEHU, eKCnoaTaLMOHHN, MapKETUHIOBY, MO Ona3BaHe Ha OKonHaTta cpeav v ap.
pynata Ha XMMMMNOPT O4YaKBa 3HaA4YMTENHA YacT OT Tean pasxoaun Aa 6baaTt omMHaHCMpaHu
OoT cobcTBeHN cpeactea Ha [pynata. Npu HeGnaronpuaTHa MKOHOMUYECKA KOHIOHKTYpa U
HacTbMNBaHe Ha Apyrn HebnaronpusiTHU CbOUTUA MOXe Aa ce HanoXun pmHaHcpaHe Ha Tesu
pasxoauM MpPenMyLLeCTBEHO OT BbHLUHW W3TOYHMUW. Hsama CuUrypHoCcT danu BbHLIHO
PbuHaHcuMpaHe e moxe ga 6bae npueneveHo npu npuemnmemn ycrnosuda. Maxe ga ce Hanoxm
lpynata Ha XMmMuMnopT ga peayuupa nnaHupaHuTe Cu Kanutanosu pasxenn 1 MHBeCTULUH,
KoeTo 6u 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTatv N GPUHAHCOBOTO CbCTOSIHME
Ha pynara.

duHaHcoBUTe pe3ynTaTtu Ha lpynaTta 3aBUCAT OT LeHUTE Ha peauLia CypoBUHM (KaTo
CYpOB neTpon, HedpTonNpoayKTUTE, 3bPHO, Macnogandn ceMmeHa, pacTUTesNTHU mMacrna u
AP.) U BanyTHUTe KypcoBe

®PrHaAHCOBOTO CbLCTOSIHME U pesynTaTuTe oT AeHOeTTa Ha [pynaTta ce BrvbaT OT nasapHuTe
LEHN Ha CypoBMS nNeTporn, ropmBata W HeMTONPOAYKTUTE, KOUTO ca npeameT Ha
MeXOyHapoAHO TbPCEHE W npeanaraHe u PasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
pynata Ha XumumnopT. B nocnegHute FOOUHM M O0COOEHO Npe3 HacTosilata Te3n LEeHn
Wwnpoko Bapupart. [MpoabmkuteneH M£nan Ha LeHUTe Ha NeTposiHATE MNPOOYKTU MOXe Oa
[oBefe 00 HamansaBaHe Ha NpuxoguTe Ha OblLuepHOTo Ha EmMuTeHTa gpyxecTtBo “NpoyysaHe
n oobue Ha HedT 1 ras”. B gonsRHeHMEe, n3aMecTBaHe Ha NOTPEOBUTENCKOTO TbPpCEHE B MOCOKA
KbM OpPYrM €EHEPruiHW MB8TOYHULM, nopogeHo OT rnobanHa Kpu3a Ha nasapa Ha
HedpTONPOAYKTK, OM MMano KaTo nocrneguua CblIECTBEH HebnaronpuaTteH edgekT Bbpxy
npuxogute Ha “lMpoyyBaHe n aobue Ha HedT un ra3” n pecnekTmeHo, Ha pynaTa. B cbLuoTo
BpeMe pasxoauted@a ropmBa ca BaXXHO pPasxogHO Nepo 3a TPAHCMOPTHUTE KOMMaHUW Ha
lpynara.

BonatunHo€TTa Ha mMexayHapoaHMTEe LEeHM Ha 3bPHO, MacnogawHu CeMeHa, pacTUTENHu
Macna u ap. oka3earT BNMsiHMe BbpXy NpuxoguTe n nedanbara Ha 3bpHeHn xpaHu bbnrapus,
KaTo MoraT ga AeWCcTBaT KaKTO B MOCOKa HamansiBaHe Ha obopoTa U MapKoBeTe, Taka 1 B
nocoka yBenu4yaBaHe pucka OT onepaummte (B YaCTHOCT OTYMTAMKM W BAUSIHUETO Ha
ABWKEHMETO Ha BanyTHUTE KypcoBe, Han-Beve gonap/espo).

OenHocTuTe Ha MpynaTa ca U3noXxeHu Ha pUCKOBe, CBbP3aHu C ycroBusaTa B Bbnrapus
M pervoHa

MpynaTta ns3sbpLuBa AEMHOCT NpeauMHo B Bbnrapusi, kKosito Beye e uneH Ha EC, Ho gocera ce

e KBaJ'II/I(bI/ILI,I/IpaJ'Ia OoT MeXayHapoaHuUTe WHBECTUTOPUM KaToO HOBOBBb3HUKBALL Ma3ap.
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HoBOBb3HUKBALLMTE Ma3apy ca CBbpP3aHU C NO-BUCOKN PUCKOBE, OTKOMKOTO NO-pa3BuTUTE
nasapu, BKIOYUTENHO, B HAKOM CriyYaun, CbLUECTBEHN NPaBHN, MKOHOMUYECKN N MONTUTUYECKN
puckoBe (BWXTe no-gosny pasgena Puckose cebp3aHu ¢ bbrizapusi)

3abaBaHe B pacTexa Ha MKOHOMUKaTa Ha Bbnrapus, kato pesynTtar OT MONUTUYECKU UMK
MKOHOMUWYECKN (pakTopy (BbTPELUHM UMM BbHLIHM 3a cTpaHaTa), e [oBede OO0 crnaj B
TbPCEHETO Ha MPOAYKTUTE M ycnyrute Ha pynarta. B 4yacTHOCT, pa3BUTUETO Ha HEraTUBHU
MaKpOMKOHOMMYECKM Mpouecn (cnag Ha poxoauTte, yBenuyaBaHe Ha 6GespaboTtuuarta,
3HauMTeneH crnaj Ha LeHWTe Ha akTVMBW, BKI. HeOBWXMMMW MMOTU, BriollaBaHe Ha GU3Hec
Knumara v o4akBaHusiTa, oblia MakpoMKOHOMMYecka HECTAOMITHOCT U T.H.) B CTpaHaTa MoXxe
[a [oBefe A0 NPeku Unn KocBeHn edhbekTn Bbpxy koMmnaHum oT pynaTta, kaTo:

BnowaBaHe Ha KpegMTocnocobHOCTTa Ha YacT OT KnMeHTUTe Ha LleHTpanHagkoonepaTmBHa
OaHKa 1 0o yBenuyaBaHe Ha fena Ha npobrnemMHuTe Kpeauty B HenHusA AopTdenn. CbLuo
Taka, 3HauuTeneH cnaj B LEHUTe Ha HeABMXKUMUTE MMOTU Moxe Od-Obae npuynHa 3a
obe3ueHka Ha 4vacTt oT obesneveHusTa, npmetn ot LUKBE. Peguua daktopn, BKIIOYMTENHO
perynatMeHM NPOMeHW, moraT ga npuHygaT bankaTa ga 3ag€ns noseye cpencrtBa 3a
npoBu3nn, KoeTo dmn JoBeno 4o crnaj Ha nevyanbarta n.

HamansiBaHe Temna Ha pacTex Ha OCUIYpUTENHNTE BHOEKM B MEHCUOHHUTE poHOoBE (Hau-
BeYye 4OOPOBOMNHUTE, HO CbLUO U NPU 3aabiHKUTENHUTE);

HamansBaHe >xenaHveTo n Bb3MOXHOCTTa 3a 4a€rHn 1 OM3HEC NbTyBaHWSA, OrpaHMYaBaHe
Ha ToBapoobopoTa 1 NoKynkuTe (B T.4. HA BHOCHM CTOKM) 1 Ap. Brxa ce oTpasunm HeraTMBHO
Ha BM3Heca Ha TpaHCnopTHUTE KomnaHum B Fpynara.

He6naroan$|TH|/|Te MNONUTUYECKN UM UKOHOMUYECKU CbOUTUA B apyrm uUeHTpariHo unn
I/I3TO‘-IHO€BpOI'IeI7ICKI/I CTpaHu Morat aa mmat 3Ha4ynTernHo HeratTMuBHO BIiMAHUE BbPXY, OCBEH
OpyrorTo, 6pyTHI/1$I BbTpeLleH MNPoOyKT Ha 5bnrapms|, BbHLUHATaA TbproBna M MKOHOMUKATa
n3o6Luo. MHBeCTI/ITOpI/ITe CbhLIO TaKa Tpﬂ6Ba Ja unMat npeasun, 4e HOBOBBb3HUKBALLUTE
nasapu ce nNnpoMeHAT 6'bp30 n I/IHd)OpMaLI,I/IFITa, CbAbpiKalla ce B TO3N AOKYMEHT MOXe 6bp30
Ja ocTtapee.

YcnexbT Ha Mpynara 3aBMCU OT HEMHMA T.Hap. “kKn4YoB” nepcoHan. Ako Npynarta He
ycnee aa npusneye U 3agbpXyu ONUTHU U KBanuduuUpaHU Kagpu, HEMHUAT OGu3Hec
MOXXe Aa nocrpaga

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4YMTENHA CTENEH OT MpuMHOCa Ha onpeaeneH Gpown
nvua, yyacTeally B yNpaBUTENHUTE U KOHTPOSHN OpraHn 1 BUCLUMS MEHUIKMBHT Ha [pynaTa
Ha XuMmumnopT M Ha OCHOBHUTE [ObLUEPHW [pyXecTBa M B HaW-ronsmMa creneH or
N3NbNHUTENHUTE ANpeKkTopu Ha [pynata Ha XuMmnMmnopT. HAMa curypHocT, 4ye ycnyrute Ha
TO3n “knoyoB” nepcoHan we 6bvaat M 3a B Obaewe Ha pasnonoxeHwe Ha [pynaTta.
KoHkypeHumsaTa B Bbnrapusa mexay paborogarenute ot (pMHaHCOBUS U OPYrn CEKTOpU 3a
Ka4yeCTBEH MepcoHan € MHOro cepuosHa. YcnexbT Ha [pynarta we 3aBucu, oTvacTtu, oT
HenHaTa CnocoBHOCT Aa 3agbpka u MOTUBMpaA Tesn nuua. HeBb3mMoxHoCTTa Ha [pynaTta ga
nogabpika 4OCTaTb4YyHO ONUTEH WM KBanuduumpaH nepcoHan 3a MEHUIKbPCKU, OnepaTuBHA U
TEXHUYECKN NO3NLNN MOXE [a MMa 3HadmnTeneH HebnaronpusateH eoekT BbpXy AENHOCTTa Ha
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[pynata Ha XuMuMMMOPT, oOnepaTuBHUTE pe3ynTtatm U (UHAHCOBOTO MYy CbCTOSHUE.
MoHacTosAwem pynaTta He Nnogabpika 3acTpaxoBka “KIo4oB nepcoHan”.

3aCTanOBaTeJ1HOTO NMOKpUTHUE Ha OEeWHOCTTa U aKTUBUTE Ha prnaTa MOXe Oa Ce OKaXxe
HeaoCTaTb4HO

CTpGMG)K'bT Ha prnaTa Ha XMMI/IMI'IOpT € [Ja nogabpla agekBatHa U MNKOHOMUYECKU
e(beKTI/IBHa 3awmTa Ha akTMBUTE U OENHOCTUTE Ha prnaTa. Hama CUTYPHOCT obaue, 4e
3aCTpaxoBaTesIHOTO MOKpUTHUE e € O0CTaTb4yHO, 3a Aa NOKpue B 3aJ0BOJINTESIHA CTENEH
eBeHTyalHuTe 3ary6|/| npn HacTblBaHEe Ha 3acTpaxoBaTesiHU cvbntng, HarnpumMmep
npon3BoacTBEHN aBapun, NnpekbCBaHE Ha AenHocTTa, npupoaHu 6encTBna 1 eKONOrmyHm
LeTn.

Mpynata Ha XuMuMMNoOpT onepupa B CUITHO perynupaHa cpepa M) MpoMeHu B
NPUNOXUMOTO 3aKOHOA4ATENICTBO, B ThIIKyBaHeTO UMW MpaKTUKaTa, no npunaraHe Ha
3aKOHOA[aTeNICTBOTO, NN HecbobpassiBaHeTo Ha pynaTta ¢ ToBd 3akoHo[aTencTBO
MOraT ia oKaXxaT CbluecTBeH HeGnaronpusTeH epeKkT BbpXy Hero

BbBexxgaHeTo Ha HOpPMaTMBHM OrpaHMYeHMst OT cTpaHa Ha /bpfrapckata HapogHa GaHka
MOXe f[a orpaHuMyyM Bb3MOXHOCTUTE Ha LleHTpanHa kQonepatTuBHa 6aHka 3a pacTex.
HebnaronpusTHM W3MeHeHMs1 B 3aKOHOAATENcTBOTO / (Hanpumep HamarnsiBaHeTo Wnu
npemMaxBaHeTO Ha AaHbYHNUTE 0ONeKYeHUs 3a ocurypsiallmTe ce) 6ruxa goseny 4o OTNMB Ha
cpeacTBa OT MEHCUOHHO OCUTypUTENHAaTa CUCTEMEDKOETO LLie ce 0Tpa3n HebnaronpusiTHo Ha
NEeHCUOHHUTE KoMnaHuu B [pynarta.

MpoMsaHa Ha nonuTuUKaTa Ha Obp)KaBaTadhlo OTHOLLEHME Ha NpeaoCTaBeHUTE KOHLEecun 3a
AobuB Ha HedT 1 ras 6u MMano HeraTMBHO OTPaXKeHWEe BbPXY AENHOCTTa Ha OpPYXeCTBOTO
“lMpoy4BaHe n fobue Ha HedT 1 ras.

NMpomsaHa Ha nonuTukata Ha Abp)kaBaTta NoO OTHOLUEHME Ha CMecBaHeTo Ha Buoropusa C
ropyBa OT HedTeH npous8xon, KakTo W CBbp3aHUTE C TOBa YTBbPAEHU CPOKOBE B
HOpMaTUBHUTE akToBe, BN MMano HeraTMBeH epekT BbpXy ObaeLinTe npmuxoam Ha “3bpHEHU
xpaHu burirapna” AL,

CuctemataHa Tpynata Ha XuMmmMMnopT 3a npunaraHe Ha 3aKOHOAaTeNICTBOTO MOXe Aa
Ce OKaXe He A0CTaTbyHO eheKTUBHaA

CnocobHocTTta Ha [pynata Ha XuMUMMOPT Oa OTroBapsi Ha W3UCKBaHMATA Ha BCUYKM
NPUNOXMUMU 3aKOHU 1 NpaBunia 4o ronsamMa cTterneH 3aBuMcu OT Cb34aBaHETO N NOAAbPXKAHETO
Ha cuctemMu M npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMW 3a OTYETHOCT,
KOHTpOM, 04MT U NpeaocTaBsHe Ha MHOpMaLms, KakTo 1 OT cnocobHocTTa Ha EmuteHTa ga
3a4bpXn KBanuguuupaH nepcoHan Mo npunaraHe Ha perynatMBHUTE U3UCKBAHWA WU 3a
ynpasneHue Ha pucka. MeHMOXMBHTBLT Ha [pynata Ha XuMMMNopT He MOXe Aa rapaHTupa
Ha NoTeHUVanHuTe MHBECTUTOPU, Ye Te3n CUCTEMMU U npoueaypu ca HanmbiHO e(EeKTUBHM.
lpynata Ha XuvMUMMOOPT € OBGEKT Ha WHTEH3MBEH HAL30p OT perynatMBHUTE OpraHu,
BKIlOYBaLl, penoBHM npoBepku. B cnydanm Ha pgenctesutenHo wnv  npegnonaraemo
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HeCbOTBETCTBME C Npasunara, pynara Ha XumnumnopTt Moxe Aa 6bae 0b6ekT Ha pascnegsaHe
B paMKuTe Ha agMWHUCTPATMBHU U CbAebHWM npomsBoacTBa, KOMTO MoraT ga umar 3a
pe3yntar HanaraHeTo Ha 3HaYUTENHW HakasaHuMs WU BOAEHETO Ha CcbAebHM fena cbe
3Ha4YMM MHTEepec, BKMYUTENHO OT KNWEHTU Ha [pynata Ha XuMmnmnopTt 3a obesweTeHus.
Bcako oT Tean obcToATencresa MoOxe Aa MMa 3HauduTeneH HebrnaronpusteH edekT BbpXy
aenvHoctta Ha [pynata Ha XuMUAMMOPT, UMUIKA Ha [OPYKEeCTBOTO, pesyntatute oT
onepauuutTe n MHaHCOBOTO MY CbCTOSHME.

O6wm puckoBe
HoBoBBb3HUMKBaALUKM Na3apwm

NHBecTUTOPUTE HA HOBOBL3HUKBALLMTE Nasapu, kKakbBTO € bbnrapus, Tpsibsa ga cb3HaBar,
Yye Te3un nasapu ca 0OGEeKT Ha Mo-TrofsiM PUCK OT TO3W Ha MO-Pa3BUTUTE Nasapu, BKNOYBAL B
HSIKOW Criydan 3HayuMTernHu NpaBHU, MKOHOMMWYECKM U nomuTudeckn puckoee. OcBeH ToBa
HebnaronpuATHOTO MOMUTUYECKO UMW MKOHOMUYECKO pa3BUTUE B APYrM ObpxaBu OM MOrmo
Aa UMa 3HaAYMTENHO HeraTtMBHO BnMsiHMe Bbpxy BBl Ha Bbnrapus, HelHaTa BbHLUHA
TbProBUsE U WKOHOMMKA KaTo usAno. WMHBecTusOpute TpsibBa Oa nposiBaBaT 0CoOOEHO
BHMMaHWe npu oueHkaTa Ha CblUecTByBawWmUIe puckoBe M TpsibBa Oa B3emaT coBCTBEHO
peLleHne aanu, Npy HanMYneTo Ha Tean pUCkoBe, MHBECTUPAHETO B AKLMUTE € NOAXOASLLO
3a Tax. Hai-o6uwo kasaHo, MHBECTUPAHETO B HOBOBbL3HMKBALUM Masapu € noaxoasilo
€ONHCTBEHO 3a ONUTHM UHBECTUTOPUAKONTO HAMbBITHO OLIEHABAT 3HAYEHNETO HA MOCOYEHUTE
puckoBe. WHBecTuTOpuTe TpsbBa CbWO [nOa uMaT npeaBuad, Ye YycroBusiTa Ha
HOBOBb3HMKBALUUTE Nas3apu €& NpPOMeHAT Obp30 M crnegoBaTenHo MHGOpMauusTa,
CcbObpXKalla ce B TO3M JOKYMEHT, MOXe CTaHe HeaKTyarHa OTHOCUTENHO O6bp30.

PuckoBe, cBbp3aHu GG bLNrapckus nasap Ha LleHHU KHUXa

Bb3MOXHO € nHBe€IMTOpUTE Aa pasnonarar ¢ no-Masnko nHgopmaums 3a oObrrapckmsi nasap
Ha LIEHHW KHMXKa, OTKOSKOTO € Hanu4Ha 3a ApYy)KecTBa Ha Apyry na3apu Ha LLeHHWN KHuxKa. Bece
owe Mma 1M3BeCTHa pasnuka B perynmpaHeTo M Haga3opa Ha Obrrapckust nasap Ha LeHHU
KHWXKa, (BbNpekun npunaraHeTo Ha eBPONencKUTe ANPEKTUBK B Ta3n obnacT), u B 4eNCTBusTa
Ha UHBecTUTOpPUTE, BpoKepuTe 1 ApyruTe nasapHU y4aCTHUUM, B CPABHEHWE C nasapute B
3anagHa EBpona n CALL. KomucusTta 3a doMHaHCOB Haa3o0p Cream 3a paskpuMBaHETO Ha
MHOpMaUUsa 1 cnasBaHETO Ha ApyruTe perynatmBHM CTaHA4apTW Ha Gbnrapckusi nasap Ha
LEHHM KHUXa, 3a CMa3BaHETO Ha 3aKOHUTE U u3gaBa Hapenbw n ykasaHus 3a 3agbihKeHusITa
OTHOCHO paskpvBaHe Ha WHJOpMauus, TbProBusaTa C LEHHU KHWXKa NPU Hannyneto Ha
BbTpeLLHa HdopMauusa n apyrn Bbnpocu. Bece nak € Bb3MOXHO Aa MMma no-manko nyenmyHo
AO0CTbMHa MHopMaLms 3a ObrrapckuTe ApyXecTBa, OTKONKOTO OOMKHOBEHO Ce nNpeaocTaBs
Ha pasnosioKeHne Ha MHBECTUTOpUTE OT NybnuyHuTe OpyXecTBa Ha LpyrnuTe nasapu Ha
LLeHHM KHWXa, KOETO MOXE [a ce OTpasu Ha ueHaTa Ha AKuuuTe.
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Bbnrapckata ¢doHaoBa 6opca e 3HAYUTENHO no-manka u no-crnabo nuUKkBMAHa oOT
nasapuTe Ha LieHHU KHMUXa B HAKOU ApYyrn ObpXKaBu

Bbnrapckata doHgoBa 6opca e 3Ha4YMTenHO no-marnka v no-cnabo nMkBuagHa OT nasapure
Ha LeHHM KHMXa B HAKOM Apyru cTpaHu, kakeuto ca Tean B CALL n 3anagHa EBpona.

B kpas Ha BTOpOTO TpMMmeceuune Ha 2022 r., akuuum Ha 83 gpyxecTBa ca permcTpupaHu 3a
Tbprosusa Ha OcHoBHUA nasap Ha bPb, 7 oT KonTo ca perncTpupaHun 3a TbProBUSA Ha CerMeHT
Premium, 60 Ha cermeHT Standard u 16 Ha cermeHT 3a [pyxecTBa CbC crieuuanHa
nHBecTuumnoHHa uern. OTaenHo akumm Ha 169 apyxecTBa ca permcTpvpaHun 3a Tbprosus Ha
AnTepHaTuBeH nasap, ot konto 133 Ha cerMeHT 3a akuuu, a 36 ca permcTpupaH Ha CermeHT
3a pyXecTBa CbC creyuarnHa MHBECTULMOHHA Lern.

KbM Kpas Ha BTOPOTO TpuMecedme Ha 2022 1. nasapHaTa Kanutanusaumsa Ha apyxecTteaTa,
TbpryBaHn Ha OcCHOBHUA nasap Ha B®b, Bb3nusa Ha 1,675 mnpg. nesa (CerMeHT akuum
Premium), 8,934 mnpa. nesa (cermeHT akumm Standard) n 1,083 mnpa. nB. (cermeHT 3a
ApyXecTBa CbC chneumanHa nHBecTuuMoHHa uen). OTaenHo, ApyKecTBaTta, TbpryBaHu Ha
CermeHT 3a akumMm Ha AnNTepHaTMBHUA Nasap, uMmaTt Kanutanu3auusa B pasmep Ha 18,716
MApA4. NB., a Te3n TbpryBaHn Ha CerMeHT 3a Apy>XeCTBa CbC CRELManHa NHBECTULIMOHHA Lien
Ha cblms nasap — 0,352 mnpa. ns..

CoblueBpeMEHHO, MHOIMO Manbk 6pon apyxecTBa nNpeacTaBnsBaT rofisma YacTt OT nasapHara
KanuTanusaums u 3Ha4mTernHa vyacT OT TbpryBaHnr&obemn Ha bbnrapckara poHgosa 6opca.
Huckata nMKBMOHOCT BOAW M OO0 OPYrn 3aTpygHeHus, KaTo NpekomMepHa BOMaTUIHOCT, Mpu
nasap, KOUTO CbLLO Taka € YHA3BUM OT chekyrnatMBHa OEMHOCT, TbW KaTo NIMKBUOHOCTTA €
O0OMKHOBEHO TOSIKOBA HWUCKA, Ye LeHUTe MoraTt ga 6baart MaHunynmpaHu OT OTHOCUTENHO
Manku cgenku. CnegoarternHo, HaMalfapaHums, Ye akuumuTe e ce TbpryBaTt akTUBHO, KaTo
aKo TOBa He CTaHe, BOMATUHOCTTa/Ha LeHaTta MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutuyeckn puckose

B ycnoBusiTa Ha Bce Ollie HEOTLWYyMSsIBalla MKOHOMUYECKa Kpusa, 00MYanHnTe NonmnmTu4ecku
puUckoBe MMaT OOMbIMHUTENHA TEXEeCT, u3passiBallla Ce B HaBpeMeHHaTa W ajekBaTHa
peakumss Ha AOMMTUYECKUTE CTPYKTYpU, 3akoHogaTenHata M U3nbiHUTeNnHaTa BnacTu Kb
nKoHommn4yetkaTa obcTtaHoBKa.

Cpen nonuTuyeckuTe pUCKOBE Ca WM YCMELWHOTO MpoAbihkaBaHe Ha WHTErpupaHeTo Ha
Bvnrapus B EC. lNpuemaHeto Ha cTpaHata HM B EC nerntnmmpa, Kakto MKOHOMUYECKUTE
pedopMn, KOUTo Baxa npegnpueTn B UMETO Ha MHTerpaumata Ha ctpaHata B O6LWwHoCTTa,
Taka U Hakom crabocTu, MposiBEHM MO BpPEME Ha npexoda KbM MasapHa WMKOHOMUKA U
AeMokpaTtmsaumd. bbaewmar pactex Ha KOHOMKKaTa, BCe nak, e Npoabimku Aa 3aBucK ot
nonuTuyeckaTta BONSA 3a NpoBeXaaHe Ha MKOHOMUYECKM pedopMn 1 BbBEXOAHETO Ha Hau-
pobpute nasapHu npaktukm Ha EC (B AbArocpodeH nnaH), OT crnocobHocTTa 3a
npeogonsiBaHe Ha KpusaTa (B KpaTKOCPOYeH nnaH) npu 3anasBaHe Ha pasdymHarta ouckanHa
nonutunka. CnocobHoCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa peopMnTe Ha CBOW pef 3aBuUcu

OT CTeneHTa, 40 KOATO YJ1IeHOBETE Ha NpaBUTENICTBOTO MOraTt Aa npoabJpKaT yCcurnmdarta Cu B
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nonynspusMpaHe Ha Hactosiwarta pedopma, ocobeHO B ycrnoBusTa Ha WMKOHOMUYECKa
HeonpeaerneHocT. B KOHKpeTHUs MOMeHT bbnrapus e B cuTyauus Ha npoBedeHu nopenHu
npeacpoYHn napnameHTapHu nadopu npes 2021 . cbC CUNHO bparMeHTUpaH naprameHT.
N3bpaHua B pesyntaTt Ha npoBegeHuTe npes M. HoeMBpu U3BopKn, NapnamMeHT, yCns Bce nak
Aa N3Nbymn KoanuLMOHHO NPaBUTENCTBO, HO BrnocneacTsne HapogHoto cbbpaHue rnacysa
Heposepue. Mo TO3n Ha4YMH NPaBUTENCTBOTO Nogane OCTaBKa M OTHOBO MMa 3HauYUTenHa
nonuTnyecka HecurypHoct.. OTHocuTenHo HectabunHata B KPATKOCPOYEH acnekT
nonutnyecka oOCTaHOBKa Kpue pPUCKOBE, KOUTO BCe Olle HAMaT CBOETO MpOosiBMEHME.
Bbnpekn nuncata Ha oOvakBaHWSA 3a CEPUO3HM CbTPECEHUA U 3HAYUTENHUM MPOMEHN B
npoBexaaHaTa NonuTukKa, HeCUrypHoOCTTa OTHOCHO ObAELLOTO yrnpaBrieHne Ha cTpaHaTta e
CbLUECTBEH PUCK, KOUTO MOXe Ja NoBMMsie Ha MKOHOMMUYECKOTO pa3BUTUE Ha cTpaHaTta. C
orfie Ha BCUYKO TOBa, NONIMTUYECKUAT PUCK B CTPaHaTa ocTaBa MOBULLEH.

Hactoswata 6bnrapcka nonutuyecka cuctema e ysas3BMMa OT (PparMeHTMPaHOCT Ha
NONUTUYECKUTE CUNK (YECTO NnopodeHa OT npecrneaBaHe Ha JIMYHU UMW BbHLUHU UHTEpecH),
MKOHOMWYECKM TPYOHOCTW, HEeOOBOSICTBO OT pedopmata v uneHcrsoto B EC, nopagm
HepeanuCTUYHN OYaKBaHWS, KakTO U coumnanHa HectabunHocT M APOMEHU B NonuTukarta Ha
NpaBUTENCTBOTO, OpraHM3npaHaTa NpPecTbMHOCT U KOPYNUMATa; BCAKO OT KOUTO MOXe Aa uMa
3HauuTeneH HebnaronpuaTeH edqeKkT BbpXy AenHocrfa Ha [pynata Ha XuMWUMMOPT,
onepaTtuBHUTE pe3ynTaTn U PUHAHCOBOTO MY CbCTOSHUE.

MkoHOMMYECKUN puckoBe

ToBa ca pMCKOBETE OT MaKPOMKOHOMWUYEEKN CLTPECEHUS, KOMTO MoraT ga ce OTpassAaT Ha
MKOHOMUYECKNA pacTeX, 4oXoanTe HaAllaceneHneTo, TbpCeHETO 1 NpeanaraHeTo, ne4anbure
Ha MKOHOMUYECKUTE cybekTn u ap. bbnrapms nma MKOHOMMKA OT OTBOPEH TUM U Pa3BUTUETO
M 3aBMCU NMPSKO OT MEXAYHapPOAHMUTE nasapHu ycrosus. B To3n cmucwn paspasunara ce ot
cpepgata Ha 2008 roguHal, CBETOBHA WKOHOMMYECKa Kpu3a ce OTpasu HeratMBHO Ha
CTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-Be4e No NiMHMS Ha HamansiBaHe Ha U3Hoca 1 cnag
B NPUTOKA Ha 4yxXawm Kanutanum, KoeTto pedektupa BbpXy WHBECTMLUMOHHATA akTUBHOCT,
HMBOTO Ha 6e3pabotvua, goxooute WM BbTPEWHOTO noTpebneHne. ToBa poBedge Ao
oTpuuaTeneH peaneH nkoHomumyeckun pactex npes 2009 r. MNpes cnegsawmTe rogMHn, Temna
Ha HapacTBan€ Ha BBI1 oTHOBO ©e nonoxutenHa BenuuMHa, HO OCTa HUCBLK. EaBa ot
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4Ha ga pacte cConuAaHO M MKOHOMUKaTa Aa HaBnuaa
BbB (pasa Ha nogem. No npeasapuTenHn gaHHun, npes 2018 r. pbcta Ha BBIM e 2.7%, a npes
2019 r. 4%. Mpe3 2020 r., ¢ ornen nocneacTeuaTa oT naHgemuatra Covid-19, Temna Ha
HapacTBaHe Ha BEBI1 e Beye oTpuuareneH v Bb3nu3a Ha -4.4%. Npe3 nbpBOTO TpUMeceume
Ha 2021 r. Temna Ha HapacTtBaHe Ha BBI1 e 0.2%, gokaTo nNpe3 BTOPOTO U TPETOTO € BeYe
ctabunHa nonoxutenHa cToMHocT oT 6.5% u 3.9% cboTrBeTHO. Bcuyko TOBa BOAM, MO
npeaBaputenHn gaHHu Ha HCW, pno pbet Ha BBIT 3a uanata 2021 r. ot 4.2%. B cBosta
nocriegHa MKoHomuyecka nporHo3a, EK ouvakBa pbct Ha BBI1 ot 2.1% npe3 2022 r. 3a
Bvnrapus.
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PbcTbT Ha BBl npe3 nocnegHnUTe HAKOMNKO roavHW, HE AoBede BeaHara 40 HamarneHue Ha
6espaboTtHuTe. Taka 3a 2011 r., no gaHHn Ha HCWU, koeduumeHTa Ha 6espaboTuLa HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTuua oTHOBO ce yBenuuun Ao 12.3%, a 3a
uyanata 2013 r. 6e ot6enssaHo OTHOBO yBennyeHne Ha 6e3paboTHuTe 0o 12.9%. To3n TpeHq
3ano4vHa ga ce obpwblia otyeTnueo easa npes 2014 r. (11.4%), kato Ha mecevHa 6asa ce
3abensasBa TeHOAEHUMS, 3a HamansiBaHe Ha HMBOTO Ha B6espaboTtuua. Mpe3 2015 r., 2016 r.,
2017 r. n 2018 r., TO NpoabIIKM Oa cnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 r., kKoeduumeHTa e ouwe no-4obbp 1 Bb3nNu3a Ha 4.2%. MNpes 2020 .
HMBOTO Ha Be3paboTunua ce yBenuyasa u goctura 5.1%, nog BNUsiHME Ha nocneguumte ot
nangemunata COVID-19. MNMpe3 2021 r. HUBOTO Ha Be3paboTmua ce yBenuyaBa OTHOBO Jf1IEKO
0o 5.3%.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHM ce oTbenassBa MOCTOSIHEH PbCTyHa cpegHaTta
MeceyHa paboTHa 3annarta. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 ng., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB.., npe3 2014 r. 822 nB.,npes3 2015 . 878 n..,
npes 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 nB., Npe3 2019 . 1 267 nB.,
npes3 2020 r. 1 391 nB., a npe3 2021 r. e otbensasaHo HOBO HapacTBaHe o 1 551 nB.

Mo gaHHn Ha HCW, cpegHorogmuHaTa nHgnauusa (cpegHorogmuwHoTo nameHeHme Ha UML)
32 2012 . n 2013 r. e 3.4% n 0.9% cvoTrBeTHO. lNpe3d 2014 r. B cTpaHaTa e oTbenssaHa
aednaums ot 1.4%. MNMpe3 2015 . n 2016 r. B cTpaHata 6e oT4yeTeHa No-HUCKA, HO BCe Mak
oTHoBO Aednaums ot 0.1% 1 0.8% pecnekTnBHO. QHepTaHus TPeH Ha cnaj Ha nHdnaumata
oT 2012 r. HacaMm ce Ob/MKN OTHACTN HA HaManeRNeTo Ha MeXayHapOoA4HUTE LIeHM Ha ropmBaTa
(ocobeHo npe3 2014 . 1 2015 r.). MNpe3 2097 r. 3a MbpBM NBT OT TPU FOAUHU OTHOBO Ge
otTbenasaHa cpegHoroguwHa wuwHpnauma ot 2.1%. B kpas Ha pekemBpu 2018 T
cpegHoroanwHua WML, 3a nocnegnure 12 meceua otumta pbeT Ao 2.8%. lMpes 2019 r,
cpegHoroauwHus WML, cnpsiMo CHOTBETHUSA NEpPUOA Ha npeaxogHata roguHa, e owle no —
BUCOK M Bb3nu3a Ha 3.1%. MNMpes 2020 r., uameHeHneto Ha UMU e 1.7%, a npe3 2021 . e
3.3%. lNpe3 BTOpOTO TpUMEEeune Ha 2022 r., cNnpssMO CbOTBETHUSA NEpMoL Ha npeaxonHaTa
roguHa, e Be4ye MHOro cepunosHa senumimHa 15.6%.

Mpes 2021 rognHa, o npensaputenHu gaHHn Ha bBHB, benrapmna nva gedovuunt no Tekywata
cMeTKa Bb3nuaawy Ha 271,4 mnH. eBpo (0.4% ot BBI), B cpaBHEHME C U3NUWBLK B pa3mep Ha
41,4 mnH. eBpofipe3 2020 r. (0.1% ot BEBIN).

YBEnMYeHNeTo Ha N3NubKa ce Ob/MKU OCHOBHO Ha uanuwbka npu ycnyrmte. CangoTto no
KanuTtanosaTa n (pHaHcoBaTa CMeTKa OT NOSIOXKUTENHO B pa3mep Ha 3 431,5 MiH. eBpo npes
2020 r. (5.6% ot BBI1), ce yBenvyaBa 40 NONOXUTENHO B pa3mep Ha 3 841,9 mnH. eBpo npe3
2021 r. (5.7% ot BBIN).

Mpe3 2011 r, cnasBaHaTa cTpora dmckanHa AucuunnuHa, gosBede A0 HamaneHue Ha
OromxeTHNA gedomunt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (1.7% no gaHHM Ha
EBpocTaT), gokaTo npes3 npeaxogHata rognHa 6e otyeteH geduumt ot 3.7%. 3a 2012 r.
OroopkeTHUA geunumT e owe nNo-HUCHK 1 Bb3nuasa Ha 0.8%, npe3 2013 . n 2014 r. gedomunTta
€ Beye No-BUCoK 1 goctura cboTtBeTHO 0.7% 1 5.4% ot BBI1 (noBrweHMeTo Npes nocnegHaTa
roanHa e OCHOBHO B pe3ynTaT Ha BKNIOYBaHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
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Bnoroeete B 6aHkuTe). lNpe3 cneaBawmTte HAKoNko roavHn cneq 2015 r, no gaHHW Ha
EBpocTaT, 6logkeTa Ha CTpaHaTa 3aBbpluBalle ¢ u3nuwbk (4o 2020 r. korato OTHOBO Ge
oTyeTeH aedpununt ot 4%). BrogxeTHOTO cango No KoHconuavpaHata uckanHa nporpama
KbM Kpasi Ha aekemBpu 2021 r. e oTpuuarenHo (geduumt) B pasmep Ha 3,910 mnpg. ne., B
pe3ynTtar OCHOBHO Ha NOBULLEHUTE Ny6nnyHM pasxoaun, NopoaeHu oT naHaemuarta (aeduunT
oT 4.1% no aaHHu Ha EBpocTar). lNocTtbnunute npuxoam No KoHconuaupaHarta duckanHa
nporpamMa kbM kpasi Ha gekempu 2021 1. Bbanusat Ha 52 340,1 mnH. nB. (Npwn 44 317,7 MAH.
NB. B Kpas Ha npegxogHarta roguHa). brogkeTHOTO cango no KoHconuaupaHata duckanHa
nporpama kbM mMan 2022 r. e nonoxuTenHo B pasmep Ha 605,1 mnH. NB. N ce opmmpa ot
N3NULWBK N0 HaUWOHanHUA GloaxeT B pasmep Ha 324,4 MiH. NB. U U3NULLIBK N0 EBPONENCKUTE
cpefcTsa B pasmep Ha 280,7 MAH. nB.

duckanHuaT peseps kbM kpasi Ha 2021 1. e 10,7 mnpa. nesa cpewy 8,6 mnpA. fB. rogmMHa no-
paHo. B kpas Ha man 2022 r. douckanHusa peseps € 9,4 mnpg. ne., B,T,M. 8,4 mnpa. ne.
Aeno3nTtun Ha cuckanHus peseps B BHB n 6aHkn 1 1 mnpAa. ne. B3eMaxiis ot ooHO0BETE Ha
EBponenckus cbio3 3a cepTudmumpaHm pasxoan, aBaHCcu U gpyru.

B kpast Ha 2021 r., no gaHHWM Ha EBpocCTaT, HUBOTO Ha 3a4STbXXHSANOCT Ha CTpaHaTa (OAbpXXaBeH
N ObpXKaBHOrapaHTupaH abnr) ce ysenuum o 25.1% ot BB, B cpaBHeHue ¢ 24.7% 3a 2020
r., 20% ot BBl 3a 2019 r,, 22.1% npe3 2018 ., 25.1% B’ kpada Ha 2017 r., 29.1% B Kpasa Ha
2016 r., 25.9% B kpasa Ha 2015 1., 27% B kpast Ha 2014 I. n 17% npe3 2013 .

Mo TO3M nokasaTen cTpaHaTta € C TPeTO Han-HUCKO CbOTHOLLEHWE cpea BCUYkM cTpanu B EC

(camo EcTtoHua u Jltokcembypr ca ¢ no-gefpu aaHHW). TpeBoXHOTO e, Ye npe3 2014 r.
ObpXaBHUA ObAr NodTn ce yasown, Ho cfied 2017 r. cuTyaumata e Beye 3Ha4uTernHo no-
onTuMMUCcTMYHa (cnegBa obaye ga ce orbenexu, ye cTpaHata HU € Nuaep NO CKOPOCTEH
pacTex Ha obNnra npes NocCrneaHnTe fFOANHN).

3a 2021 r., cnopen EBpocTtat,“HoMUHaNHMUA pa3mMep Ha abpxaBHuus abnr € 17 014,3 mnH.
eBpo (25.1% ot BBIT). KbM,kpas Ha man 2022 r., no gaHHn Ha M®, obaye, HOMUHANHNAT
pa3Mep Ha Obp)KaBHUSA, ObJAr Hamansasa v Bb3anuaa Ha 31 706,9 mnH. neea (16 211,5 MnH.
eBpo), oT konTo 10 637 MnH. neea BbTpeweH 1 21 069,9 MnH. neea BbHLWEH. B kpas Ha man
CbOTHOLWeEeHneTo ;@bpxaeH Abnr/bBM* e 21.1%. KoeduumeHTUte Ha BbTPELHUA U
BbHLIHMA AbpXaBeH obNnr kbM BBl ca cbotBeTHO 7.1% n 14%. B cTpykTypata Ha gbnra
OTHOCUTENHNGT OSN Ha BbTPELLHMS ObpxaBeH abnr € 32.3%, a Ha BbHWHUA — 67.7%. B kpas
Ha Man AenbT Ha Obnra, HeHOMUHUPaH B €BPO, AocTurHa 67.8%, B nesose — 32%, B LLIATCKK
ponapu — 0.1%, n B gpyrn Banytm — 0.1%. B cTpykTypaTa Ha Agbnra no Kpeamtopu ¢ Hau-
ronsiMm OTHOCUTENEH AN ca eBpoobnuraummte, EMUTUPAHN HA MEXOYHAPOOHUTE Kanutanosu
nasapy — 48.1%, cneaBaHn OT BbTpewHus Obnr — 32.3%, U Kpeautn OT pPasfnnyHu
MeXOyHapoaHU WHCTUTYUMU. B nuxeeHaTa CTpyKTypa Ha Abfra B Kpas Ha Mal CbLO ce
HabnogaBaT M3BECTHU, MUHUMAsHN MPOMEHU — OeNnbT Ha Ablra ¢ UKCUPaHN NINXBU NEKO
Hamans go 97.9%, a Ha To3n ¢ nnasawm nuxeun € 2.1%. B octaTbyHuA MaTypuTeT Ha obnra
B ob6pawieHme npeobnagasa avnrocpodnHna abnr (4o 1 roguHa — 8.01%, ot 1 0o 5 roanHun —
39.56%, ot 5 0o 10 roanHn — 28.43% v Hag, 10 roanHn — 24%).
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KpeanTtHuat pentuHr Ha bbnrapus e BBB abnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e nosuweH camusa penTtnHr ot BBB - Ha BBB ¢ nonoxuntenHa
nepcrnektmea (N0 HacTosWEM nepcrnekTMBaTa, Crnopead areHumaTa e  crtabunHa).
PentnHroBata areHumss Moody’s nocnegHo nosuwim Ha 9.10.2020r. KpeOUTHUAT PENTUHT Ha
Penybnuka Bwbnrapya ot Baa2 Ha Baal 3a ObnrocpoyHuTe OGaHKOBWM LEMNO3WTU, KaTto
nepcnektMeaTa e ctabunHa. Cnopea ckanarta Ha Fitch, kpeguTHUS penTuHr Ha bbnrapus 3a
yyxxgectpaHHa Banyta € BBB ¢ nonoxurtenHa nepcrnektvBa (3a MOCrneaHO MOBMLLEH Ha
01.12.2017 r., a npe3 deBpyapu 2021 r. nepcnekTneata 6e npomeHeHa oT cTtabunHa Ha
NONoOXuTENHa).

OT Kno4oBO 3HaYeHUe 3a Obfirapckata MakpoOMKOHOMUYECKa U oMHaHCOBaA CTabUITHOCT e
cTabunHoCTTa M NpeackasyemMocTTa Ha BanyTHUS pexunm u goBepueTo B Hefo. 3acera B
00LLeCcTBOTO, KaTo LU0, CbLLECTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHua 6opa
N cerawHnAT ouKCMpaH Kypc Ha fieBa KbM €BpOTO [ia ce 3ana3aT 40 BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTta nogage 3asBneHve 3a mpucbegmHsBaHe KbM
eOnHHuS BanyteH MmexaHnsbm ERM |l, egHoBpemMeHHO ¢ nogasaHe Ha 3asaBfneHue 3a
ocblUecTBsAIBaHe Ha 6nmn3ko cbTpyaHnyecTBo ¢ ELIB no oTHoweHme Ha 6aHkoBMS HAA30p U
npe3 2020 r. uneHcTBOTO Beye e ¢akT). CobLuo Taka n nposeaerunte npes 2016 r. nperneg Ha
aKTMBUTE WU CTPeC TecToBe Ha TbproBckuTe OaHku B cTpaHata (a creg ToBa M Ha
3acTpaxoBaTenHuUTe U NEHCUOHHUTE OpYXeCcTBa), Cbde-cneasa Aa umaT no3uTUBEH edoekT
BbpXYy CTabunHocTTa Ha (PMHaHCOBMUS CEKTOP.

B gonbnHeHne kbM pasrriegaHuTe no-rope noayTnyeckn pPUCKOBE MO OTHOLLIEHWE CrpaBsSHETO
C Kpu3aTa, criegBa Aa ce otbenexu, Ye 6M3HECHT B Bbrrapus MMa OTHOCUTENHO orpaHM4yeHa
NcTopust Ha PyHKUMOHUPaHe B cBOGOAHW NasapHu ycrioBusi. B cpaBHeHWe ¢ koMnaHuuTe,
byHKUMOHUpALLM B CTpaHUTE C pa3BkTa nasapHa WUKOHOMKKa, GbrrapckuTte pvpmu B Mo-
ronsiMa CTerneH ce xapakTepuaupar C nurnca Ha yrnpaBneHCKM OnuT B MasapHU YCRoBUS U
OrpaHNYeHn KanuTanoBu pecypeu, C KOMTO Aa pas3BMBaT CBOUTE onepauum, KakTo U C HUCKa
epeKTMBHOCT Ha TpyAaa.

HenHoctTa Ha [pynar@,Ha XuMuMnopT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO MYy
CbCTOSIHWE B 3HaYyuTenHa CTeneH 3aBUCAT OT CbCTOAHMETO Ha Obnrapckata MKOHOMMKA,
KOETO Ha CBOW pe ce OTpassdBa Ha pacTexa Ha KpeauTtute, NUXBEHUTE pasxoon U
CnocoBHOCTTA Ha KNMEeHTUTE a U3NbIHABAT 3agb/PKeHUATa cu HaBpeme. Bcaka HeraTueHa
npomMsiHa B €AVH Unv nosevye MakpoOMKOHOMUYECKM (PaKTOPK, KaTo NIMXBEHUTE HNBA, KOUTO Ce
BMUAAT OT NUXBEHWTE HMBa B EBpoO3oHaTa no cunata Ha npaBunarta Ha OencTealums B
Bvnrapus BanyteH ©6opa, wWHQNauusaTa, HMBaTa Ha 3annatute, 6GespaboTuuarta,
YyXKAECTPAHHUTE MHBECTULMM M MexXAyHapogHaTa TbproBusa, mMorat ga umaT CbLUeCTBEH
HebnaronpuaTeH eekT BbpXy AEWHOCTTa Ha eMWUTEHTa, OonepaTMBHUTE MYy pes3ynTaTn U
PUHAHCOBO CbHCTOSHME.

JaHb4yHO obnaraHe

HaHbumnte, nnawaHu ot 6'bJ'IFapCKI/ITe TbProBCKU Cy6eKTI/1, BKIKOYBAT AaHbUW NPU U3TOYHUKA,
MEeCTHU (O6LLI,I/IHCKI/I) OaHbUM N TakKCU, OaHBK BbPXYy KOprnopaTtuBHaTa nedyanba, gaHbK
nobaBeHa CTOMHOCT, akuu3u, U3HOCHM U BHOCHW MUTa U UMOTHWN AaHbLMW. I'Ipe3 nocrnegHuTe
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rOAMHW, B YCIOBUSAATA Ha MEXOAYHAapOAEeH M BbTPELLEeH WMKOHOMUYECKM pacTex, HSAKOMKO
npaBuTENCTBa Npeanpuexa Mepkn KkKbM ONTUMMU3MPaHEe N HamansiBaHe Ha JaHbuHaTa TeXecCT
KakTO BbpXy CTOMaHckuTe cybekTn, Taka M Bbpxy rpaxgaHute. B ycnoBusita Ha
MKOHOMMYECKa Kpn3a Bb3MOXHOCTUTE 3a AOMBbIHUTENHO HamMansiBaHe Ha JaHb4yHaTa TeXecT
ca CUINHO OrpaHMyeHun, Kato € Bb3MOXHO M 0OpbluaHe Ha npoueca (Ype3 yBennyaBaHe Ha
AaHbyHaTa TEXeCT unu 4pe3 HamansasaHe obema npeaocTaBsiHU OT AbpXkaBaTta ycnyru,
WHBECTMLMN 1 Op.).

NMpucbeanHsaBaHeto Ha bbnrapusa kbM EBponenckusa cbio3 AoBeAe OO0 yBerMyeHa
KOHKYPEHLUUA U AOMBIIHUTESNTHM U NMO-YTEeXHEeHU perynauum

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTA € Hanuue KOHKYPEeHTEH HaTUCK OT CTpaHa KoOMMaHunTe, pasBmBaLluéCxoqHa C Tasu
Ha XonauHra OevHocT Ha eguHHUA nasap. NpnemaHeTo Ha cTpaHaTa B EBponenckmnsa cbios
AoBede 0O HapacTBaHe Ha KOHKYpPeHUMsiTa 3a eMUTEHTa, Tbih KaTo APK npemMaxBaHEeTO U
HamMansaBaHeTO Ha GapuepuTe HOBW KOHKYPEHTU OT APYrn CTpaHu€¥srieHKM HaBnasoxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaMansaBaHe Ha npuxoauTte usleyandara Ha [pynarta. Ot
apyra cTpaHa, XapMOHU3MPaHETO Ha 6bArapCKOTO 3aKOHOAATENCTBO C NPaBHUTE akTOBE Ha
EBponenckusi Cbito3 3a KOHKYpPEHUMSTa € HanoOXWUTENHO, KaTo BCsKa MpOMsiHA B
3aKoHOOAaTencTBOTO AoBeae A0 HeobxoammocTtta [EmMuTeHTa ga ce cbobpassiBa C
AOMBAHUTESNTHM N NO-00peMEHUTENHN NpaBuna.
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UHOOPMALMUA 3A KOHTAKT

Cepanuuie v agpec Ha ynpaeneHne Penybnunka
buarapua, rp. Codua, yn"Credan Kapagka® Ne 2.

TEN: +3592/980 16 11; 98173 84
EMAIL: info@chimimport.bg
WHTepHeT cTpanuya: www.chimimport.bg

Megun 32 pazkpusaHe Ha uHpopmayma
www.x3news.com

Bcuukun HacTOALIM aKLUWNOHEPN, 3aMHTEePeCcyBaHn
NMUA W MOTEHUWMANHW WHBECTUTOPW MOTAT Ja nonyJar
Heobxoaumata M MHGOPMALNA OTHOCHO AEMHOCTTA Ha
APYKECTBOTO 1 HEroBUTE PUHAHCOBM PE3y/NTaTH Ha agpec

yn. ,Crepan Kapagka” N2 2, rp. Codpua 1000
sceky netok ot 13.004, go 17.00u4,

3A JOMBJIHATENHA UHOOPMALIMA ,
MONA NOCETETE MHTEPHET
CTPAHULUATA HA“XUMUMIOPT" ALl
www.chimimport.bg,

MONE3HU AIPECUK

Kommncua 3a puHaHcos Hagsop
http://www.fsc.bg/

Bvnrapcka ¢poHposa 6opca
http://www.bse-sofia.bg/

LleHTpanen genosutap
http://www.csd-bg.bg/

Bvnrapcka HapopHa baHka
http://www.bnb.bg/

AreHyus 3a npusaTnsayva 1

CNeAnpUBaT3aLUMOHEH KOHTPON
http//www.priv.government.bg/

21




www.chimimport.bg



