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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
pes3ynTtatute OT AeMHOCTTa Ha [py>KeCTBOTO 3a TPEeTO TpumMmeceume Ha 2022 T.

[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 BM3MSA 3a pacTexa Ha XOoNnauHra, ¢ AokasaHu YMEHUS U ONUT B YNpaBreHMeTo, NpuaobreaHeTo u
MPEeCTPYKTYpUPaHETO Ha KOMMaHMM KaKkTo B briaronpusTHa, Taka 1 B Hebaronpugrya nasapHa cpeaa.

N3MNBINHATENEH AVWPEKTOP/
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e UHdopmauma 3a BakHU CbOUTUA, HACTLNUNN Npe3 TPETOTO Tpumeceuune Ha 2022 r.

- Ha 29.08.2022 r. XumumnopTt ALl npeactasun TpumeceveH KOHCONMAMPAH OTYeT 3a
BTtopo Tpumeceumne Ha 2022 T.

- Ha 01.08.2022 r. Xumumnopt ALl npencrtaBu TpumecedyeH OTYET 3a BTOPO
Tpumecedne Ha 2022 .

- Ha 30.05.2022 r. Xumnmnopt ALl npefcrasu TpumecedeH KoHConManpaH oTyeT 3a
MbpBO TpUMeceune Ha 2022 T.

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

- Ha 03.05.2022 r. Xumumnopt A npencrtaBu TpumecedeH W 3a NbpBO
Tpumeceyne Ha 2022 r.

- Ha 31.03.2022 r. XumumnopT Al npeacrasu [loauweH oty 2021 r.

- Ha 01.03.2022 r. XumumnopTt ALl npeactasun Tpumece KOHconMaupaH oT4yeT 3a
YeTBbpTO TpUMeceune Ha 2021 r. i

- Ha 31.01.2022 r. Xumumnopt AL npencraBugTpumecedeH OTyeT 3a YeTBbpTO
Tpumecedne Ha 2021 r. i

e ®duHaHCOBMU NokasaTenu

Mopaaun cneuMdu4HUA xapakTep Ha OemHOCTTa Ha eMUTEHTa - XONAMHroBa [OeWHOCT,
OCHOBHWTE NPUXOAM Ha APYKECTBOTO aKTo npuxoauTe OT onepaTuMBHa AEMHOCT, Taka
n duHaHcoBa, opmupaHu oT o;g?(menHw pasnukn oT onepauunm ¢ (OUHAHCOBM
WHCTPYMEHTM, NpUXoam OT NmX anBuaeHTn. OnepaTMBHUTE NPUXOOU Ca CBbP3aHu
OCHOBHO C MHBECTULMOHHMN T, YCNYTU 1 OPYIn.

20 764 xun.nB * npuxoau kbM 30.09.2022r.

* neyanba npean gaHbuUN KbM
30.09.2022 .

» HeTHa ne4vanba Ha akuMoOHepuTe Ha
Xumumnopt ALl kbm 30.09.2022 r.

*lNodpobHa uHgopmauusi 3a ghuHaHcosume rokasamersnu e orucaHa eb8 MuHaHco8USs
omyem Ha [pyxecmeomo.
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e BnusHue Ha BaxHuTe CcbLOUTMA 3a [py)KeCTBOTO, HacTbLMWUAWU MNpe3 TPEeToTo
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 4pes3 CBOUTE HUHBECTUUMU B pPa3findHM CEKTOPU Ha
MKOHOMMKaATa, NpeKkbCBaHUATa Ha BeEepurmte Ha AOCTaBKU, HApPyLUEeHUATa B FPaAHCMOPTHUTE
notoun M KapaHTUHHUTE MEPKU UMaT MNpdaKO OTpa)XeHUe BbPXY HAKOU ‘CEKTOPU KaTo
aBMaUMOHHUA TpPaHCNOPT, BJIIMAHMETO Ha NaHOAeMUATa Ce OTpa3dABa MpeE3 e(beKTa BbpPXYy
AenHOCTTa Ha MHBECTUMUUUTE U BONATUIHOCTTA B LEHUTE Ha (bI/IHaHCOBI/ITe MHCTPYMEHTMU,
KOUTO ﬂ,py)KeCTBOTO npuTeXaea.

BrivsHueTo Ha KopoHaBupyc naHaeMmnaTa BbpxXy (OMHAHCOBOTO CbCTOSHME U pe3ynTatuTe oT
AenHoctTa Ha [pyxecTBOTO npe3 TPeToTo Tpumeceédme Ha 2022 r. e HebnaronpusiTHo,
npeaBsvAa npogbipkaBalliata naHgemMuyHa ob6CTaHOBKa U 3acerHaTusT aBnaunoHeH BusHec;

e P1bCT B HeTHaTa nevanba B pa3amep Ha 180 xun. nB..

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
apyxecmeomo e mo3u nepuood;

- 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
HapsopHus cbBeT. [1pe3 oT4eTHUS nepuo He ca CKIYBaHU caemnkm, KoUTo ca
NOBMUANM CbLECTBEHO Ha (UMHAHCOBOTO CbCTOSHWE WNKU pesyntatute oT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3U Nepunog

e poMeHume 8 CKJIloYeHume coOeslku CbC cebp3aHu Jsdua, ornoeecmeHuU @
200UWHUSI om4yem, KOUumMoO uUMam cblUjecmeeHO”) eb3delicmeue 8bpXy
¢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 WnW pesynTaTuTe OT AeWHOCTTa Ha OpPYXeCTBOTO B CreAcTBME Ha
NPOMEHNTE B CKIMIOYEHUTE CAENKUECHC CBbP3aHW nvua, OrnoBeCcTEHU B rOAULLHUA
OTYeT.




MHO®OPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPELOBU

ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH

.'.;.r‘»
L1

XMMUMMNOPT € XONAMHIOBO APYXECTBO M, BriollaBaHe Ha onepaTuBHUTE pe3ynTaTw,
¢MHAHCOBOTO CbCTOsIHME U MepcnekKIMBUTE Npen OEMHOCTTa Ha AblUepHUTe My
ApYXecTBa MOXe Aa MMa 3HaAYUTeNeH HebnaronpusiTeH ehekT BbpXy pe3ynrtature ot
AeNHOoCTTa U (PUHAHCOBOTO CbCTOsIHME Ha EMUTeHTa, BKIIOYMTENHO M CNOCOGHOCTTA
My [a u3nnaila AMBULAEHTU

Tbr KaTo XMMMMMOpPT pasBiBa OeMHOCTTa CU Ype3 CBOUTE OblUEepHU ApYXKecTBa, HEroBOTO
(PMHAHCOBO CbCTOSIHME, ONepaTUBHU Pe3ynTaTu U NEPCNEKTMBM ca B Npska 3aBUCUMOCT 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 udano. CnocobHocTTa Ha XumMummnopT 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, We 3aBuCK OT peanua aktopu, CBbp3aHu C ObLUEepHUTE
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 NybGnuyHu gpyxecTtBa n ce TbpryBaT Ha BPB, kaTo 3a nocneaHo npes
2019 roguHa Gelue n3nnaTteH ANBUAOEHT.
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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 1 CHLCTOSIHME MoOraT fAa nocrtpagar

[o TO031n momeHT [pynata e pasBumBana onepauuuTe cu B bbnrapua Hanm-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, Apy>KecTBa U akTUBK C Ornes
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 Obaelle KOMMAHUM U aKTMBM LWe ObaaT peHTabunHu, Kakto
AenHoctute gocera. B gonbnHeHue, npuaobuBaHuaTa n MHBECTMUMUTE ca 0OeKT Ha peauua
PUCKOBE, BKIIOYMUTENHO Bb3MOXHW HebnaronpusatHu edekTn Bbpxy pesyntatute oOT
AenHoctTa Ha [pynarta, HenpeaBuaeHU CbOUTUSA, KaKTO M 3agbiPKeHUs M npobnemn npwm
WHTerpmpaHe Ha 4eNHOCTUTE.

MpynaTa Ha XvMUMMNOPT € B MPOLEC Ha U3BbpLUBaHe Ha peauuafpeopraHmsauun. Mpynarta
oYakBa Te3u peopraHusauun Oa aosedaT [0 MKOHOMUW Ha cpeactBa M No-edekTUBHO
ynpaBneHve Ha GusHecuTe. Hama curypHocT, 4Ye [pymata Ha XumMuMMopT Le ycree
CBOEBPEMEHHO M MbMIHO Aa W3BbLPLUX NNaHupaHUTe PEOopPraHn3aLmnmn, Kakto u 4ye Te Lie
reHepvpar o4akBaHUTE Momnan, BKINIOYUTENHO UKOHOMUSTa Ha pasxoaum.

Bbp3uAaT pactex Ha NpynaTta Ha XuMuMnopT W npecTpyKkTypupaHuaTa B [pynaTta morat
Aa Obpar npeauM3BUKaTencTBO 3a  HEMHUTE CUCTEMM 3a OnepaLMUoHEH,
agMUHUCTpPaTUBEH U (PpMHAHCOB KOHTPOJ]

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 OCUTypsABaHe Ha Mno-rofieMy ynpaBrneHCKM U onepaTMBHU PECYPCU.
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 XuMuMnopT BApBa, 4Ye pasnonara c
HeobxoanmuTe pe€ypcu 3a NPOL4BbIPKABALLOTO paslwnpeHne Ha genHoctta cu. Kato ce uma
npeaBua CTparernata 3a eKkcnaH3mBeH pacTex Ha [pynarta, obaye, HAMa CUrypHOCT, 4ye
cuctemute da-onepatmBeH M PUHAHCOB KOHTPON Ha [pynata Ha XuMuMnopT we moraT ga
npoAabKaT Aa (PyHKUMOHMPAT NO HaYMH, NOAXoAsAL, Aa noaabpKa 1 ynpaBnsasa e(PeKkTUBHO
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 ynpaBneHCKUs ekun Ha EMuTeHTa u abliepHUTe My OPYXeCTBa.
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 U3NbIHEHMETO Ha CBOsITA CTpaTerns u 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 epekT BbpXy HeEMHaTa AENHOCT, onepaTuBHUTE N pesynTaTtu U
PMHAHCOBO CBHCTOSHME.

NoBeuyeTo AenHocTU Ha pynaTa ce ocbLiecTBABAT B CUNTHO KOHKYPEHTHa cpefa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4MTENHO No-aTpakTUBHA 3a
YyXXO4eCcTpaHHN MHBECTULUM U Ce YITECHN 3HAYMTESTHO U3BbPLUBAHETO Ha AEMHOCT B CTpaHaTta
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 bbnrapusa npu ycnosusTa Ha
cBo60HO NpefoCcTaBsiHE Ha YCNYri.

CunHaTta KOHKypeHuMs € ocobeHO xapakTepHa 3a nasapa Ha (pvHaHCOBM, YCFyru, B KOUTO
onepupart Hakon oT OcHOBHUTE ApyxecTBa. Cnea npyeBaTnsaumsaTa Ha ObPXKXaBHOTO yyacTme
B Obnrapckute 6aHKM W 3acTpaxoBaTenHW ApYyXecTBa, 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 BbBexaaHe Ha MOAEpHAUM CUCTEMM, TEXHOMNOrmn u
npaktukn. Hsakon 6bnrapcku  6aHkuM  nonagHaxa 4B MO-LUMPOKM  MEXAyHapOAHWU
KOHCONUAALMOHHU NPOLECHK U Taka 3HAYMTENHO ce 3aGUnN TAXHaTa No3nLumsa Ha BbTPeLUHWS
nasap. OnpeaeneHn 6aHKM, COBCTBEHOCT Ha 4yXOECTPaHHW (PUHAHCOBM KOHrIomepatw,
MOXe [a NpoAabinkaBaT [ga umaT NpeuMMyLlecTBeH OOCTbN A0 CBeX (PMHAHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B ycroBusaTa Ha pa3pasunata ce oMHaHcoBa Kpu3a. 3acuneHara
KOHKYpPEeHUMSA BbB (DMHAHCOBUA CEKTOp MOXe Oa foBede A0 OTNMB Ha KnneHTu Ha LUKB u
ApMeel M HamansaBaHe Ha nasapHug UM gan. Tesum u gpyrm dpaktopyu moraT ga 3acerHar
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 NpuUxXoauTe 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 AO0CTbIX40 Obrrapckus aBMAUMOHEH Masap MOXe Aa AoBede A0 HamarnsiBaHe 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, uanocTHUAT Br3Hec Ha MpynaTa cpelua CuMIHa 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 [pynaTa. 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 O4aKkBa HapacTBaHe Ha KOHKYPEHLMATa 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, kakTo u aa 3aTpyaHST noracsiBaHe 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 aoseae 40 NPoCcpoymns Ha B3eMaHUATa, CBbp3aHu
C npogaxbuTe Ha TOPOBE C OTIIOXKEHO NallaHe 1 KaTo pe3yntat HamansiBaHeiHa npuxoaute
Ha [pynata OT MpoOM3BOACTBO W TbProBUsi C XUMWYECKM NpoaykTu. HacTbnBaHeTo Ha
3HauYuTenHW no Mawab 3acTtpaxoBaTenHn cbOUTUA Morat ga AoBeAar a0 3aTpygHeHus 3a
Apmeel, npu wu3nnawaHe Ha obesweTeHnd, He3aBUCMMO OT Afipe3acTpaxoBartesnHaTa
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 Tpadmka n 0o 3arybu 3a gpyxecrtBara OT TPaHCNOPTHUSA OTpachil 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
KPanHOCTM — KPUTUYHO HUCKO M KPUTUYHO BUEOKO HMBO Ha pekata ca WU3KMNHYUTESNTHO
npobnematnyHu 3a kopabonnaBaHeTo, Tbi Kako B pe3ynTaT Ha 3aTpygHeHaTa unm nsudano
npekpateHa HaBurauus ce yBenuyaesaTr pasxoguTe Ha [ApYXecTBOTO, a npuxogute
HamansaBear.

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

Cnopen nocnegHata ukoHoMMYecka NporHo3a Ha EBponerickata komucus, naHgemmsaTta ot
KOpOHaBMpYyC npedctaBnsiBa ronsMo CbTpeceHMe 3a CBeTOBHaTa W 3a eBponenckarta
MKOHOMMKA, KOETO ‘BOAM OO MHOIO TEXKM COUManHo-MKOHOMWUYecKn nocrneauun. Bbnpeku
Obp3nTe N BceodbxBaTHM MEPKU, KAKTO Ha eBPOMNENCKO, Taka M Ha HaUMOHANHO paBHWULLE,
nkoHomuknte Ha EC n bbnrapus otbenasaxa cnag npes 2020 r. [Npwu Bce, Ye ce npegnonara
HSAKOM CEKTOpW Oopwu Aa oTbenexaT pbCT No Bpeme Ha KpuaaTta (Hanpumep AOCTaBKUTE Ha
HAKOW MEAMLMHCKM U CAHUTaPHN U3Oenusl, NekapcTea, XpaHUTENHN CTOKN, OHNarH AOCTaBKU
N CBbp3aHUTE C TSX KYPUEPCKM YCnyrm u Op.), BCEKM MKOHOMMYECKM cnag 6wm oTpasun
HebnaronpuaTHO Ha MOTPebneHMeTo M OTTaM Ha [OXOAUTE Ha MOYTU BCUYKM CTOMAHCKU
areHTn, BKMIOYMTENHO M Ha pgpyxkectBa B [pynata. OcBeH ToBa, nNpu onpeneneHo
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 nepcoHana, 4OCTaBYnLN, KITMEHTU 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 cdespyapu 2022 r. Pyckata Pegepauma npeanpuve BbOopbXeHa MHBa3NA 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
BbpXYy camata Pycus, ce oudakBa B CpeAHOCPOYEH M ObMTOCPOYEH NMaH Aa uMmat BceobxBaTeH
HeraTuBeH edeKkT BbpXy CBETOBHATa MKOHOMMKA WM MOYTM BCsSKa cepa Ha obLiecTBEHMS
XMBOT (NOBULLEHWE Ha LeHUTe, AeUUNT Ha pasnnyHn CTOKM U NpoayKTu u ap.). OcBeH ToBa,
npu KpamHO HebnaronpusaTHO pas3BUTUE Ha KOHMNUKTa, TOM MOXEe HEMMOBEPHO Oa ce
paspacHe.

MpaBata Ha MpynaTa BbLpXy onpeaerneHn o6eKTU ¢ HaUMOHANHO 3HalieHMe moraTt ga
6bOaT npekpaTeHM nNpU HeusnblIHEeHMe Ha 3aabIDKEeHUATa ZA0 CbOTBETHUTE
KOHL,ECUOHHU AOroBOpHU

Bbnrapckata ObpxasBa e npegoctaBuna Ha AbllepHoTo Ha /Tpynata Ha XumMumnopT
apyxectBo “lNpoyyBaHe n 0obme Ha HedT n raz” ALl koHueevn 3a obmB Ha CypoB HedT.
lpynata e cTpaHa 1 nNo JOroBop 3a koHuecust Ha “lNpucrahuweH TepmuHan Jlecnopt”, kato
yacT oT “lNpucTaHuLe 3a o6LeCcTBEH TPAHCMNOPT C HauloOHanHo 3Ha4yeHne BapHa”, goroBopum
3a KOHLUECUM Ha peyvyHU NPUCTaAHULLHM TepMUHaNWs Kakto U nputexasa ASroBO yyacTue OT
40% B KoHcopumyma “@panopt TynH Ctap EbpriopT MeHUOXMBHT”, cnedyenun KoHuecusTa
Ha netuwarta BbB BapHa n byprac. lNputexa@BaHuTte oT [pynaTta KOHUEeCuUM ca 3a pasnuyeH
CpoK (mexay 7 n 35 roguHun), HO NPU HEW3MbISIHEHUE Ha 3a4bIDKEHMATa MO CbOTBETHUTE
AOroBopu (Hanp. nNpu npeycTaHOBsABaHE 3a OnpedeneH CpPOK Ha ekcnnoarauusaTta Ha
obekTnTe, nNpuM CbLECTBEHO HEU3MbISIHEHME Ha WHBECTUUMOHHATa nporpama oT
KOHLIeCMOHepa, HeaoCTUraHe Ha™ onpefeneHy OOroBOPeHV napameTpu, Bb3 OCHOBA Ha
cbaebHo peweHne u Op.) Obnrapckata AbpXaBa MOXe NPencpovyHO Aa npekpaTtu
KOHUuecunte. He e u3kNOYEHO U nocnedBawlo CcbOebHO ocrnopBaHe OT TpeTu nvua Ha
KOHLECMOHHN O0roBOp#, KaTo He3akoHoCboOpasHu. 3arybarta Ha KOHLECMOHHM npaBa OT
pynaTta MoXxe fa QkaXe CblLUEeCTBEH HeraTuBeH ePeKT Ha HeHaTa JENHOCT.

CnasBaHeTO Ha 3aKOHOOATesJICTBOTO MO ona3BaHe Ha OKonHaTa cpeda M3MCKBa
NOCTOSIHHWU/ pa3XxoAu U aHraXumeHTU OT cTpaHa Ha lpynarta, KaTo HecnasBaHe Ha
HOPMaTUBHUTE 3a4bIKEHUS MOXe Aa [oBede A0 3HAYUTENTHM HaKa3aHus U cnMpaHe Ha
OCblUeCTBABAaHETO Ha OEeVUHOCTHU

EkonornyHoTo 3akoHoOOaTerictTBO Ha Peny6n|/||<a Ebnrapvm M3NCKBaA OT ApyXecTBaTta Ada
npegrnpuemart pegunula MepkKun OTHOCHO npenorBpartdBaHe, KOHTPOJST UM HaManAdABaHE Ha
pa3nn4yHnTe BNAaoBe 3aMbpCABaHE Ha OKOJIHaTa cpeaa. Monutukarta Ha prnaTa € [a Cha3Ba
CTPUKTHO BCUYKM HOPMATUBHU 3aObJIKeHUA U OorpaHnyvyeHumA, CBbP3aHM C oOna3BaHe Ha
OKOJMHaTa cpefa, KoeTo € CBbpP3aHO C MNMOCTOAHHU pa3xodn, BKITHOYUTESTHO MO niiaHupaHe,
MOHUTOPUHI N OTHETHOCT, NnpmBeXxXgaHe n nogabpXaHe Ha CbOpbXEHUATA B CbOTBETCTBUE C
N3NCKyemntTe cCTtaHgaptTn n HOPMW, peKynTnBaund Ha TEepeHU U T.H. HesaBncnmo ot
npegnpueTnuTe OEeNCcTBUS, ako prnaTa obvae npmu3HaTa 3a OTroBopHa 3a NpuynHABaHe Ha

10



MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

eKONOrM4yHM LWeTn, T4 We creasa Aa 3annatn obesweteHns u rmobu B 3HaunTeneH pasmep,
HAKOM HEeWHW OerHOCTM MoraT ga 6baar npeycTaHOBEHW, KOETO MOXe CbLUeCTBEHO Aa
3acerHe PMHaHCOBOTO 1 CbCTOSAHUE N ONepaTUBHN pesynTaTu.

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

BusHecnte Ha [pynata wusnckBaT CbLUECTBEHW KanuTanoBW pasxoan, BKITHOYUTESNTHO
NPON3BOACTBEHU, eKCnnoaTaLMOHHN, MapKETUHIOBK, NO Orna3BaHe Ha OKOmMHaTta cpeau u ap.
pynata Ha XMMMMNOPT O4YaKBa 3HaA4YMTENHA YacT OT Tean pasxoaun Aa 6baaTt omMHaHCMpaHu
OoT cobcTBeHN cpeacTtsa Ha [pynaTa. [Mpu HeBnaronpuaTHa MKOHOMUYECKA KOHIOHKTypa U
HacTbMNBaHe Ha Apyrn HebnaronpusTHM CbOUTUA MOXE [a Cce HaNoXn PUHaHCUpaHe Ha Tesun
pasxoauM MpPenMyLLeCTBEHO OT BbHLUHW W3TOYHMUW. Hsama CuUrypHoCcT danu BbHLIHO
PouHaHCcHUpaHe Le Moxe a 6bae npuBnevYeHo Npu npuemnmem ycrnosus. Mexe ga ce Hanoxm
lpynata Ha XMmMuMnopT ga peayuupa nnaHupaHuTe cu Kanutanosu pa3xenn U MHBECTULMM,
KoeTo 6u 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTatv N GPUHAHCOBOTO CbCTOSIHME
Ha pynara.

duHaHcoBUTe pe3ynTaTtu Ha pynaTta 3aBUCAT OT LeHUTEé Ha peaula CypoBUHMU (KaTo
CYpOB neTpon, HedpToNpoayKTUTE, 3bPHO, Macnoaandn cemeHa, pacTUTeNIHU macrna m
AP.) U BanyTHUTe KypcoBe

®PrHaAHCOBOTO CbLCTOSIHME U pesynTaTuTe oT AeHOeTTa Ha [pynaTta ce BrvbaT OT nasapHuTe
UEeHM Ha CcypoBWA nNeTpos, ropveBata M HeMTONpoAyKTUTe, KOUTO ca npeamMeT Ha
MEeXOYHApOAHO TbpCeHe W npepriaraHe y pasnuyHu Apyru OakTopu U3BbH KOHTpoOra Ha
lpynata Ha XummnmnopT. B nocnegHuTe rognHu Te3u LeHn LWMpoko Bapupar. MNpogbrkuteneH
crnaj Ha ueHuTe Ha NeTporiHMTe NPOAYKTN MOXe Aa AoBede A0 HamansiBaHe Ha NpuxoauTte
Ha ObluepHoTO Ha EmuteHTa gpyxectso “lMpoyyBaHe M gobuB Ha HedT u ras”. B
AOMbfHEHME, N3MeCcTBaHe Ha feTPeObUTENCKOTO TbpCEHE B MOCOKA KbM APYrY €HEePrunHu
N3TOYHULUK, nopodeHo OT miobanHa Kpu3a Ha nasapa Ha HedTonpoaykTn, 6u umano kato
nocrneguua cblecTBeH, HebnaronpusaTeH edpekT BbpXy npmuxoaute Ha “lNpoyyBaHe un gobus
Ha HeddT 1 ras” u pecnekTMBHO, Ha [pynarta. B cbLWOTO BpeMe pasxoanTe 3a ropusa ca BaXkHO
pas3xo4Ho Nepo 3aTpaHCcnopTHUTE KOMNaHun Ha pynara.

BonatunHocrta/Ha mexayHapoaHUTE LeHUM Ha 3bpHO, MacnogaviHu ceMeHa, pacTUTeNHu
Macna un gp."oKkassart BMsiHue Bbpxy npuxogute n nevanbarta Ha 3bpHeHu xpaHu bbvnrapus,
KaTo MoraT ga AeWCcTBaT KaKTO B MOCOKa HamansiBaHe Ha obopoTa U MapKoBeTe, Taka 1 B
nocoka yBenuyaBaHe pucka OT onepauumte (B YaCTHOCT OTYUTAMKM U BRAUSIHUETO Ha
ABWKEHMETO Ha BanyTHUTE KypcoBe, Han-Beve gonap/espo).

OenHocTuTe Ha MpynaTa ca U3noXeHW Ha pUcCKoBe, CBbP3aHu ¢ ycroBusaTa B Bxnrapus
M pervoHa

MpynaTta n3sbpLuBa AEMHOCT NpeauMHo B Bbnrapus, kKosito Beye e uneH Ha EC, Ho gocera ce
e kBanuduumpana oT MeXayHapoaHWUTE WHBECTUTOPU KaTo HOBOBbL3HMKBALL nNasap.

HoBoBb3HMKBaLLMTE na3apun ca CBbp3aHM C MO-BUCOKUN PUCKOBE, OTKOJIKOTO MO-pa3BUTUTE
11
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nasapu, BKIIOYUTENHO, B HAKOW CriyYan, CbLUECTBEHN NPaBHN, MKOHOMUYECKN N MONTUTUYECKN
puckoBe (BWXTe no-gosy pasgena Puckose cebp3aHu ¢ bbrizapusi)

3abaBaHe B pacTexa Ha MKOHOMUKaTa Ha Bbnrapus, kato pesynTtart OT MONMUTUYECKU UMK
MNKOHOMUWYECKN (pakTopy (BbTPELUHM UMM BbHLIHM 3a cTpaHaTa), e [osede OO0 crnaj B
TbPCEHETO Ha MpPOoAyKTUTE U ycryrute Ha pynarta. B 4acTHOCT, pa3BUTUETO Ha HEraTUBHU
MaKpOMKOHOMMYECKM mnpouecn (cnag Ha poxoauTte, yBenuyaBaHe Ha 6GespaboTtuuarta,
3HauMTeneH crnaj Ha LeHWTe Ha akTVMBW, BKIM. HeOBWXKMMMU MMOTU, BriollaBaHe Ha GU3Hec
KnMmara v o4akBaHusiTa, oblia MakpoMKOHOMMYECKa HECTAOWUIMHOCT U T.H.) B CTpaHaTta Moxe
[a foBefe A0 Npeku Ui KocBeHN edhbekTn BbpXy komnaHum oT pynaTta, kaTo:

BriowaBaHe Ha kpeguToCcnocoOHOCTTa Ha YacT OT KNMeHTUTe Ha LleHTpanHa koonepatMeBHa
GaHka u 0O yBenuyaBaHe Ha Aena Ha nNpobnemMHuTe KpeouTu B HeNMHuA noptdenn. Cbluo
Taka, 3HauuTeneH cnag B UEHUTe Ha HeABMKMMUTE MMOTU MOXe gda 6bae npuymHa 3a
obe3ueHka Ha 4vacTt oT obesneveHusnTa, npuetn ot LUKB. Peguua dakiepun, BKIHOYMTENHO
perynatMeHu NpPOMeHW, moraT ga npuHygaT baHkaTa ga 3apgensiynoBeye cpencrtBa 3a
npoBu3nn, Koeto m goseno 4o cnag Ha nedanbaTta 1.

HamansiBaHe Temna Ha pacTex Ha OCUIYPUTENHUTE BHOCKM BYIEHCUOHHUTE poHOoBE (Hau-
Beye 40OPOBOMNHUTE, HO CbLLO U NMPU 3a4bIDKUTENHUTE),

HamansBaHe >xenaHveTo 1 Bb3MOXHOCTTa 3a YaCTHU M OM3HEC NMbTyBaHWS, OrpaHMYaBaHe
Ha ToBapoobopoTa 1 NoKynkuTe (B T.4. HA BHOCHWEFOKM) 1 Ap. BMxa ce oTpasunm HeratMBHO
Ha OM3Heca Ha TpaHCNOPTHUTE KomMnaHum B pyHaTa.

He6naroan|$|TH|/|Te NONUTUYECKM WM UKOHOMMYECKM CLOUTUA B apyrn UeHTpasiHO Unun
I/I3TO‘-IHO€BpOI'IeI7ICKI/I CTpaHun Morat a nMat 3Ha4YnuTesiHoO HeratTMBHO BITMAHUE BbpPXY, OCBEH
OpyrorTo, 6pyTHM$I BbTpeLlleH npoayKr Ha 5bnrap14$|, BbHLUHATaA TbproBnad M MKOHOMUKATaA
n3o6Luo. |/|HBeCTI/ITOpI/ITe CbLLUO*TaKa Tpﬂ6Ba Ja unMat npeasua, 4e HOBOBBL3HUMKBALLUTE
nasapu ce NnpoMeHAT 6bp30 7 I/IH(bOpMaLI,MFITa, CbAbpiKalla ce B TO3N AOKYMEHT MOXe 6bp30
Oa ocTtapee.

YcnexbT Ha pynata 3aBucu OT HeMHUA T.Hap. “kKn4oB” nepcoHan. Ako NpynaTta He
ycnee aa npueneYe M 3agbpXu ONUTHU U KBanuduumMpaHu Kagpu, HEMHUAT OU3HecC
MOXXe Aa nocrpaaa

BusHecbT Ha'Tpynata e 3aBMCUM B 3HA4YMTENHA CTENEH OT MpMHOCa Ha onpeaeneH Gpown
nvua, yyacTBally B yNpaBUTENHUTE U KOHTPOSHW OpraHn 1 BUCLLUUS MEHUIKMBHT Ha [pynaTa
Ha XumMumnopT M Ha OCHOBHWUTE [ObLUepHW ApYyXecTBa W B HaW-ronsma cTeneH oT
N3NBbNHUTENHUTE ANPEKTopKn Ha [pynata Ha XuMnMnNopT. HAMa curypHocCT, 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 [pynaTta we 3aBucu, OoT4yacTu, OT
HenHaTa CnocoBHOCT Aa 3agbpka U MOTUBMpA Tesn nuua. HeBb3mMoxHoOCTTa Ha [pynaTta ga
nogabpika 4OCTaTb4YyHO ONUTEH M KBanuuumpaH nepcoHan 3a MEHUIKbPCKU, OnepaTuBHA U
TEXHUYECKN NO3NLNN MOXKE Aa UMa 3HaunTeneH HebnaronpnateH epekT Bbpxy AeNHOCTTa Ha

12



MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

[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 Oia Ce OKaxe
HeaoCTaTb4HO

CTpeMe)K'bT Ha prnaTa Ha XI/IMVIMI'IOpT e Ja noaabpla agekBatHa M MNKOHOMUYECKU
e(beKTI/IBHa 3awmTa Ha akTMBUTE U OENHOCTUTE Ha prnaTa. Hama CUTYPHOCT obaue, 4e
3aCTpaxoBaTesIHOTO MOKpUTHE LWe € O0CTaTb4HO, 3a Aa NOKpue B 3aJ0BOJIUTESIHA CTENEH
eBeHTyalHuTe 3ary6|/| npn HacTblBaHE Ha 3acTpaxoBaTesiHn cvbutng, Harpumep
npon3BoacTBEHN aBapun, NnpekbCBaHE Ha AenHocTTa, npupoaHu 6encTBna 1 eKONOrmyHm
LeTn.

Mpynata Ha XuMuMMNoOpT onepupa B CUITHO perynupaHa cpepa M) MpoMeHu B
NPUNOXUMOTO 3aKOHOA4ATEsNICTBO, B ThIIKyBaHeTO UMW NMpaKTUKaTa, 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 orpaHuvyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa OaHka 3a pacTex.
HebnaronpusTHM W3MeHeHMs1 B 3aKOHOAATENcTBOTO / (Hanpumep HamarnsiBaHeTo Wnu
npemMaxBaHeTO Ha AaHbYHNUTE 0ONeKYeHUs 3a ocurypsiallmTe ce) 6ruxa goseny 4o OTNMB Ha
cpeacTBa OT MEHCMOHHO OCUTypUTENHATa CUCTEMEDKOETO Liie ce 0Tpa3n HebnaronpusTHO Ha
NEeHCUOHHUTE KoMnaHuu B [pynarta.

lMpomsHa Ha nonuTuKaTa Ha ObpKaBaTagilo’ OTHOLEHWEe Ha npefocTaBeHUTe KOHUecun 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 AbpkaBaTta No OTHOLUEHME Ha CMecBaHeTo Ha BuoropuBa 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 XummMMnopT 3a npunaraHe Ha 3aKOHOAATeNICTBOTO MOXe Aa
ce oKaXke He AOCTaTb4HO e(heKTMBHA

CnocobHocTTta Ha [pynata Ha XuMUMMOPT Oa OTroBapsi Ha W3UCKBaHMATA Ha BCUYKM
NPUNOXUMU 3aKOHU 1 NpaBuna o ronsmMa cTerneH 3aBMcu OT Cb34aBaHETO U NOAObPXaHETO
Ha cuctemMu M npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE Karto CUCTEMW 3a OTYETHOCT,
KOHTpOM, 04MT U NpeaocTaBsHe Ha MHOpMaLms, KakTo 1 OT cnocobHocTTa Ha EmuteHTa ga
3a4bpXn KBanuguuupaH nepcoHan Mo npunaraHe Ha perynatMBHUTE U3WCKBaAHUA U 3a
ynpasneHue Ha pucka. MeHWDKMBHTBT Ha [pynata Ha XuMUMNopT 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,
BKIOYBaLl, pefoBHM npoBepku. B cnydam Ha [enctBuTenHo unu  npegnornaraemo
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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 3HaYUTerHM HakasaHus UM BOAEHEeTO Ha cbaebHu aena cbe
3Ha4YMM MHTEepec, BKMYUTENHO OT KNWEHTU Ha [pynata Ha XuMmnmnopTt 3a obesweTeHus.
Bcako oT Tean obcToATencresa MoOxe Aa MMa 3HauduTeneH HebrnaronpusteH edekT BbpXy
agenHoctta Ha [pynata Ha XuMUAMMOPT, UMUIXKA Ha [OPYXKECTBOTO, pesyntatute OT
onepauunte n (MHaHCOBOTO MY CbCTOSIHME.

O6wu puckoBe
HoBoBb3HMKBaLWM nasapm

MHBecTuTOpMUTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO e bbnrapus, Tpabsa ga cb3HaBsar,
Yye Te3n nasapu ca 0b6eKT Ha MOo-rofsiM PUCK OT TO3M Ha NO-pasBUTUTE fagapwn, BKNOYBALL B
HAKOM Cnyyam 3Ha4YUTENHW MpPaBHU, MKOHOMWUYECKM U nonuTtudeckupuckose. OcBeH ToBa
HebnaronpUATHOTO MONMUTMYECKO UM MKOHOMUYECKO pasBuTue BYRpYrn gbpxasu 61 MOrno
Aa MMa 3HaYUTENHO HeratuBHO BNUsiIHME BbpXy BBI1 Ha /brhnrapus, HenHata BbHLIHA
TbProBMS U WMKOHOMWKA KaTo Uuano. VHeBectutopuTe IpsibBa Oa nposiBABaT 0COOEHO
BHMMaHWe MNpu OLeHKaTa Ha CblUeCTByBalUMTE PUCKOBE M TpsbBa Aa B3eMaTr cob6CTBEHO
pelueHne fanu, Npu HannymeTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NOAXOAALLO
3a TaX. Ham-obwo kasaHO, WHBECTUPAHETO B /HOBOBbL3HWKBALLWM Ma3apu € MNOLAXOASALO
€MHCTBEHO 3a ONMUTHU UHBECTUTOPU, KOUTO HABBIHO OLeHABAT 3HAYE€HMETO Ha NOCoYeHUTE
puckose. WHBecTuTopute TpabBa CbLWOY Oa wmaT nNpeaBud, 4Ye  ycrnoBusiTa  Ha
HOBOBb3HMKBALLMTE Ma3apu ce MpoOMeHAaT 6bp30 M crnegoBaTenHoO  WMHopmauuaTa,
CbAbpKalla ce B TO3M SJOKYMEHT, MOXe CTaHe HeakTyarnHa OTHOCUTENHO 6bp30.

Puckose, CBbp3aHn C 61:nrapcxvm nas3ap Ha UeHHU KHUNXxa

Bb3MOXHO € MHBECTUTOPUTE Aa pasnonarat ¢ No-Manko nHdopmaumsa 3a 6bnrapckusa nasap
Ha LIEHHW KHMXa, OTKOMKOTO € Hann4yHa 3a Apy)XecTBa Ha Apyru nasapu Ha LleHHU KHka. Bee
Olle UMa M3BECTHa pa3nuka B perynupaHeTo U Haasopa Ha 6bnrapckus nasap Ha LeHHU
KHUXa, (BbNpekn nunaraHeTo Ha eBponencknTe AMPEeKTUBM B Tasm obnacT), 1 B JencTBudaTa
Ha nHBecTuTopure, GpokepuTe 1M ApyrvTe nasapHW y4acTHUUW, B CpaBHEHME C NasapuTe B
3anagHa Egpona n CALL. Komucuata 3a coumHaHCOB HaQ30p crieau 3a paskpMBaHETO Ha
WMHpopMauusa 1 cnasBaHeTo Ha Apyrute perynaTtMBHU CTaH4apTU Ha GbnArapckus nasap Ha
LEeHHW KHMXa, 32 CNa3BaHEeTO Ha 3aKOHUTE U u3gasa Hapendu v ykasaHus 3a 3agbikeHndara
OTHOCHO pasKpvBaHe Ha WH(OpMaUUdA, TbProBUATa C LEHHW KHWXA MpU Hanuyneto Ha
BbTPELLUHa NHopmMauusa 1 gpyrm Bbnpocu. Bce nak e Bb3MOXHO Aa Mma no-Marsnko nyonmyHo
AOCTbMHa MHOpMaLMs 3a 6GbnrapckuTe OpyXecTBa, OTKONMKOTO OBMKHOBEHO ce NpeaocTaBs
Ha pasnornoXeHue Ha MHBECTUTopuTe OT NybnMyHuTE OpyXecTBa Ha ApyrnTe nasapu Ha
LEHHM KHUXa, KOETO MOXe [a ce oTpasn Ha LeHaTa Ha AkumunTe.

Bbnrapckara ¢oHgoBa 60pca e 3HAUYMTENHO No-Manka U no-crnabo nuMKBMAHa oOT
nasapuTte Ha LleHHU KHMXKA B HAKOU ApYru AbpXKaBu
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Bbnrapckata gpoHgoBa 6opca € 3Ha4YMTenHo no-marnka v no-crnabo nNuMKBMAHa OT nasapuTte
Ha LlEHHM KHMXa B HSAKOM ApYrn CTpaHu, kakento ca Tean B CALL n 3anagHa EBpona.

B kpas Ha TpetoTO Tpumeceume Ha 2022 r., akummn Ha 81 gpyxecTBa ca permcrpupaHu 3a
Tbproeusa Ha OcHoBHUA nasap Ha bPb, 7 oT KonTo ca permcTpupaHun 3a TbProBus Ha CErMeHT
Premium, 58 Ha cermeHT Standard u 16 Ha cermeHT 3a [pyxecTBa CbC crieuuanHa
nHBecTuumnoHHa uern. OTaenHo akumm Ha 168 apyxecTBa ca permcTpvpaHun 3a Tbprosus Ha
AnTepHaTuBeH nasap, oT Konto 133 Ha cerMeHT 3a akuuu, a 35 ca permcTpmpaHn Ha cerMmeHT
3a [pyXecTBa CbC creuuarnHa MHBECTULMOHHA uern.

KbMm Kkpasi Ha TpeToTo TpuMeceune Ha 2022 r. na3apHaTa Kanutanusauus Ha gpyxecTtBaTta,
TbpryBaHu Ha OcHoBHUSA nasap Ha b®b, Bb3nu3a Ha 1,601 mnpg. neesa (CepMeHT akuuu
Premium), 7,956 mnpg. nesa (cermeHT akumm Standard) n 1,095 mnpg. nB. (cermeHT 3a
ApYy>XecTBa CbC chneumanHa mHBecTuuMoHHa uen). OTaenHo, gpyxecTtsara, TbpryBaHu Ha
CermeHT 3a akumm Ha AnTepHaTUBHUA Nasap, MMaT KanuTanulaums B-pasmep Ha 18,636
MIpA. NB., a Tean TbpryBaHu Ha CerMeHT 3a Apy)KecTBa CbC crneunanla MHBECTULMOHHA Lien
Ha cblms nasap — 0,336 mnpa. ns..

CoblueBpeMEHHO, MHOIMO Manbk 6pon apyxecTBa NpeacTaBnaBaT rofisma YacTt OT nasapHara
KanuTanusaumsa n 3Ha4mTernHa 4yacT OT TbpryBaHute obemi Ha bbnrapckata poHgoBa 6opca.
HuckaTa NMKBMAHOCT BOAM M OO APYrM 3aTpyAHEHUsKaTo NpekoMepHa BONaTUITHOCT, Npwu
nasap, KOUTO CbLLO Taka € YA3BUM OT CreKyrnatuBHa OEeMHOCT, TbW KaTo NIMKBUOHOCTTA €
0OVMKHOBEHO TOSIKOBA HWUCKa, Ye LeHuTe moraT fa 6baat MaHunynupaHu OT OTHOCUTENHO
Manku cgenku. CrnegoBarternHo, HAMa rapaHyiia, Ye akuuuTe e ce TbpryBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BOMATUHOCTTA Ha LedaTta MoXe Ja HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yeckn puckose

B ycnoBudaTa Ha Bce oLle HEOTLYMSsBALLA MKOHOMUYECKA Kpu3a, 0BUYanHUTE NONUTUYECKM
pUCKOBE MMaT OONbNHUTENHA TEXecCT, u3passiBallla Ce B HaBpeMeHHaTa W ajekBaTHa
peakuusi Ha NONMUTUYECKNTE CTPYKTYpPW, 3aKoHOoAaTernHata U U3NbiHUTENHATa BNAacTU KbM
nKoHomm4yeckaTta oberaHoBka.

Cpen nonutu4eCknTe pUCKOBE Ca W YCMELWHOTO MNPOAbIKaBaHe Ha WMHTErpMpaHeTo Ha
Bvnrapus B*EC. lNpuemaHeto Ha cTpaHata HM B EC nerntnmmpa, Kakto MKOHOMUYECKUTE
pedopmMn, KOUTo Baxa npegnpueTn B UMETO Ha MHTerpaumsaTa Ha ctpaHata B O6LHoCTTa,
Taka U HAKoM cnabocTu, NPosiBEHU MO BpeMe Ha npexoda KbM MasapHa WMKOHOMWKA U
Aemokpatmsaums. bbaelwmsT pactex Ha MIKOHOMMKaTa, BCe Nak, e NpoabikM Aa 3aBUCU OT
nonuTuyeckaTa BOSis 3a NPoBeXAaHe Ha MKOHOMUYECKM pedhopMM N BbBEXAAHETO Ha HaW-
pobpute nasapHuM npaktukm Ha EC (B AbnrocpodeH nnaH), OT crnocobHocTTa 3a
npeoaonsiBaHe Ha KpusaTa (B KpaTKOCPOYEeH nfiaH) Npu 3ana3BaHe Ha pasyMHaTta ouckanHa
nonutuka. CnocobHoCcTTa Ha NPaBUTENCTBOTO Aa NpPoBexaa pedopMmTe Ha CBOW pef 3aBUCK
OT CTeneHTa, 4O KOATO YNEeHOBETE Ha NPaBUTENCTBOTO MOraT Aa NpoabiibkaT yCunusata cu B
nonynsapusMpaHe Ha HacTosiwarta pedgopma, ocobeHO B ycrnoBusTa Ha WMKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUst MOMEeHT bbnrapus € B cutyauus Ha NpoBedeHW NopenHu
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NPeacpoYHM napnameHTapHu n3dopu npes 2022 r. cbC cuHO doparMeHTUpaH napramMmeHT n
HEsAICHM MEpPCNeKTUBM 3a CbCTaBAHE Ha npaBuTencTBo. . OTHOCUTENHO HecTabunHaTta B
KpaTKOCPOY€EeH acneKT nofimtTmyecka obCcTaHoBKa Kpue pUCKOBE, KOUTO BCE OLLE HAMAT CBOETO
nposiBneHne. Bbnpekn nuncata Ha O4YakBaHUS 3a CEPUO3HU CLTPECEHUA U 3HAYUTENHU
NPOMEHN B NpoBexaaHaTta NofnTuKa, HECUIYPHOCTTa OTHOCHO ObAELLOoTO ynpasreHue Ha
CTpaHaTa € CbLEeCTBEH PUCK, KONTO MOXEe [a NOBNUSie HA MKOHOMWYECKOTO pasBuUTUE Ha
cTpaHata. C orneq Ha BCUMYKO TOBa, NOSIMTUYECKUAT PUCK B CTpaHaTa oCcTaBa MOBULLIEH.

Hactosiwata Obnrapcka nonutuyecka cuctema e ysa3BMMa OT (parMeHTMPaHOCT Ha
NONUTUYECKUTE CUNK (4eCTO nopoaeHa OT npecneaBaHe Ha NIMYHU UMY BbHLUHWU UHTEpeCH),
MKOHOMUWYECKM TPYLHOCTW, HEeOOBOSICTBO OT pedopmata v uneHctsoto B EC, nopagm
HepeanuCTUYHN OYaKBaHWS, KakTO U couunanHa HectabunHocT 1 NpoMeHn B nNonnTukarta Ha
NpaBUTENCTBOTO, OpraHM3MpaHara NpPecTbNHOCT U KOpYnuusaTa, BCAKO OT KOUTO'MOXe Ja numa
3HauuTeneH HebnaronpuateH edekT BbpXy AevHocTTa Ha [pynata Ha XuMuMMnopT,
onepaTtuBHUTE pe3ynTaTn u PUHAHCOBOTO MY CbCTOSHME.

MkoHOMMYECKUN puckoBe

ToBa ca pMCKOBETE OT MaKPOMKOHOMWYECKN CbTPECEHUd, KOUTO MoraT ga ce OTpasAaT Ha
MKOHOMUYECKNA pacTeX, 4OXOANTE Ha HAacENeHNETO, TbPCEHETO M NpeanaraHeTo, nev4anbure
Ha MKOHOMUYECKUTEe cybekTn u ap. bbnrapus nmatkkoHoMMKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBMCU NMPSKO OT MEXAyHapo4HUTE NasapHu ycnosus. B To3n cmmncun paspasunara ce ot
cpegata Ha 2008 roguMHa cBeTOBHa WKOHOMMYECKa Kpusa ce OoTpasuM HeratMBHO Ha
CcTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Ha-Beye No NiMHMS Ha HamansiBaHe Ha U3Hoca 1 cnag
B NPUTOKA Ha YyXXOW KanuTanu, KOEFo pedinekTupa BbpXy WHBECTMLMOHHATA aKTUBHOCT,
HMBOTO Ha 6e3paboTmua, goxogute WM BbTPELWHOTO noTpebneHne. ToBa posene Ao
oTpuuaTeneH peaneH nkoHomuYeckn pactex npes 2009 r. [Npes3 cnegeawmTe roguHu, Temna
Ha HapacTBaHe Ha BBl giHoBO 6Ge nonoxuTenHa BenMyMHa, HO AocTa HUCbK. EgBa oT
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4yHa ga pacte conuMaHO N KOHOMUKaTa Aa HaBnuaa
BbB (pasa Ha nogem. 10 npeasaputenHn gaHHu, npes 2018 r. pbcta Ha BBl e 2.7%, a npe3
2019 r. 4%. lMpe3€2020 r., c ornen nocnencTeusita ot naHgemuara Covid-19, Temna Ha
HapacTBaHe Ha’ BBl e Beye oTpuuarteneH v Bbanusa Ha -4.4%. [pe3 nbpBOTO Tpumece4dme
Ha 2021 r. Femna Ha HapacTtBaHe Ha BBI1 e 0.2%, gokaTo npe3 BTOPOTO M TPETOTO € Beye
ctabunHa nono)xutenHa ctonHocT oT 6.5% n 3.9% cboTBeTHO. Becmyko TOBa BOAU, MO
npegsaputenHun gaHHn Ha HCW, oo pbet Ha BBI1 3a yanata 2021 r. ot 4.2%. Npe3 BTOpOTO
Tpumeceune Ha 2022 r. peanHus BBIT pacte ¢ 4%. B cBosAta nocnegHa MKoHOMMYecKa
nporHo3a, EK ovakea pbcT Ha BBIT ot 2.8% npe3 2022 r. 3a bbunrapus.

PbcTbT Ha BBl npe3 nocnegHuUTe HAKOMNKO rogvHW, HEe AoBede BedHara 40 HamarneHue Ha
6espaboTtHuTe. Taka 3a 2011 r., no gaHHn Ha HCWU, koeduumeHTa Ha GespaboTuua HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuuun Ao 12.3%, a 3a
yanata 2013 r. 6e otbensasaHo OTHOBO yBennyeHne Ha 6e3paboTHuTe 0o 12.9%. Tosn TpeHsq,
3anoyHa ga ce obpbwa otyetnueo efpa npes3 2014 r. (11.4%), kato Ha MeceyHa ba3a ce
3abens3Ba TeHAeHUMs, 3a HamansaBaHe Ha HMBOTO Ha 6e3pabotuua. lNpes 2015 ., 2016 .,
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2017 r. 1 2018 ., TO Npoab/MKM Aa cnaga, Kato Bb3nm3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 r., kKoeduumeHTa e olle no-4obbp 1 Bb3anNuaa Ha 4.2%. MNpes 2020 r.
HMBOTO Ha Be3paboTuua ce yBenuyasa u goctura 5.1%, nog BNusiHME Ha nocneguumte ot
nangemunata COVID-19. MNMpe3 2021 r. HUBOTO Ha BGe3paboTuua ce yBennyasa OTHOBO JIEKO
0o 5.3%.

CoblueBpeMeHHO Mpe3 nocnegHuTe roguHn ce oTbenasBa MOCTOAHEH PBLCT Ha cpefHaTa
MeceyHa paboTHa 3annata. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB.., npe3 2014 r. 822 nB., npe3 2015 . 878 nB.,
npes 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 n.., npe3 2019 . 1 267 nB.,
npe3 2020 . 1 391 nB., a npe3 2021 r. e oT6ena3aHo HOBO HapacTBaHe o 1 551 n..

Mo gaHHn Ha HCW, cpegHoroguiHaTa nHgnauusa (cpegHoroguHoTo nameneHme Ha UML)
32 2012 1. n 2013 r. e 3.4% un 0.9% cvoTtBeTHO. Npe3 2014 r. B cTpaHaTa ‘e oTbensiaHa
aednaums ot 1.4%. lMNMpe3 2015 r. 1 2016 r. B cTpaHaTta Ge oT4yeTeHa AB-ANCKA, HO BCe MakK
oTHoBO aednaums ot 0.1% n 0.8% pecnektnBHo. OyepTaHusa TpeH Ha-crnag Ha uHdnaumstTa
oT 2012 r. Hacam ce ObIMKM 0TYACTN Ha HaMarneHneTo Ha MexayHapoaHNTE LeHU Ha ropuBaTta
(ocobeHo npe3 2014 . 1 2015 r.). MNpe3 2017 r. 3a NMbpBM @BLF OT TPU FOAUHU OTHOBO Ge
oTbenssaHa cpegHorognwHa uHNauma ot 2.1%. B, kpas Ha pgekemepu 2018 .
cpegHoroanwHua WML, 3a nocnegHute 12 meceua orunta pbeT Ao 2.8%. lMpes 2019 r.,
cpegHoroanwHmna WML, cnpaMo cboTBETHUA Nepuog Ha npenxogHata rogumHa, e owe no —
BUCOK M Bb3nu3a Ha 3.1%. NMpe3 2020 r., nameHewmeto Ha UM e 1.7%, a npe3 2021 1. e
3.3%. Npe3 BTOpOTO TpUMeceumne Ha 2022 r., CAPAMO CbOTBETHUS NEepuod Ha npeaxogHaTta
roguHa, e Be4e MHOro cepnosHa BenninHa 15:6%.

Mpes 2021 rognHa, no npegeaputenHu gaHHn Ha BHB, bbenrapua uma gedovunt no Tekywarta
cmeTka Bb3nusaly Ha 351 mnH. eBpp (0.5% ot BBI), B cpaBHEHUE C U3NULIBK B pa3Mmep Ha
24,4 mnH. eBpo npe3 2020 r. (okerio 0.1% ot BBIN).

YBEnMYEeHNEeToO Ha U3NMLLBbKA Ce Ob/MKM OCHOBHO Ha M3nuwbKka npu ycnyrute. CangoTto no
KanuTanosaTa n (pyHaHcoBaTa CMeTKa OT NosioxuTenHo B pasmep Ha 3 010,9 mnH. eBpo npes
2020 r. (4.9% ot BBI1),/ce yBenuyaBa 40 NONOXUTENHO B pa3mep Ha 3 771,9 MnH. eBpo npes
2021 1. (5.6% ot BBM).

Mpe3s 2011 F, £€nasBaHaTa cTpora duckanHa gucuunnuHa, AgosBede A0 HamaneHue Ha
OropxkeTHNA HeomunT nog 3anoxeHus B Maactpuxt npar ot 3% ot bBI1 (1.7% no gaHHU Ha
EBpocTaT), gokaTto npes3 npeaxogHata rognHa 6e otyeteH geduumt ot 3.7%. 3a 2012 r.
OroopkeTHUA gedunumT e owe nNo-HUCHK 1 Bb3nuasa Ha 0.8%, npe3 2013 1. n 2014 r. gedomumnTta
e Beye No-BUCOK 1 goctura cboTBeTHO 0.7% 1 5.4% ot BBl (noBuweHneTo npes nocnegHata
roanHa e OCHOBHO B pe3ynTaT Ha BKNOYBaAHETO Ha aeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnoroeete B 6aHkuTe). lNpe3 cnepBawmTte HAKONKO rogmHm cneq 2015 r, no gaHHM Ha
EBpocTaT, 6togkeTa Ha cTpaHaTa 3aBbpluBalle ¢ u3nuwbk (4o 2020 r. koraTo OTHOBO 6Ge
oTyeTeH aeduumnt ot 4%). brogkeTHOTO cango No KoHconuaupaHata puckanHa nporpamMa
KbM Kpast Ha gekemspu 2021 r. e oTpuuartenHo (gedpuumt) B pasmep Ha 3,910 mnpg. ns., B
pesynTaT OCHOBHO Ha NOBULLEHUTE NyONMYHU pa3xoaun, NOpoAeHn oT naHaemusTa (Geovunt
oT 4.1% no paHHn Ha EBpocTar). MNocTbnunute npuxoam No KoHconuampaHata duckanHa
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nporpamMa kbM kpasi Ha gekempu 2021 1. Bb3nusat Ha 52 340,1 mnH. nB. (npu 44 317,7 MnH.
NB. B Kpasi Ha npeaxogHaTa roguHa). brompkeTHOTO cango no KoHconuaupaHata duckanHa
nporpama kbm asryct 2022 r. e nonoxuTtenHo B pasmep Ha 1 701,4 mnH. nB. 1 ce oopmmpa
OT M3NUWBK MO HauuMoHanHusa 6rompkeT B pasmep Ha 1 43,7 MNH. NB. U U3NUWBK MO
€eBpOnencknTe cpeacrea B pasmep Ha 657,8 MIH. ..

duckanHuaT peseps kbM kpas Ha 2021 1. e 10,7 mnpa. nesa cpely 8,6 mMnpa. nB. roguHa no-
paHo. B kpas Ha aBryct 2022 r. ouckanHus peseps e 9,1 mnpa. ne., B T.4. 8,9 mnpa. ne.
Aeno3nTn Ha duckanHus peseps B BHB 1 6aHkm n 0,2 mnpg. ne. B3emMaHust oT OOHO0BETE
Ha EBponenckuns coio3 3a cepTuuumpann pasxonm, aBaHcu n Opyru.

B kpast Ha 2021 r., no gaHHW Ha EBpocCTaT, HUBOTO Ha 3a4J/TbXXHSAMNOCT Ha CTpaHaTa (ObpXXaBeH
N ObpKaBHOrapaHTuMpaH abnr) ce yBenuun o 25.1% ot BBI, B cpaBHeHne c24.7% 3a 2020
r., 20% ot BBl 3a 2019 r.,, 22.1% npe3 2018 ., 25.1% B kpas Ha 2017 .,“229.1% B Kpasi Ha
2016 r.,, 25.9% B kpad Ha 2015 1., 27% B kpasi Ha 2014 1. n 17% npe3 2013T.

Mo TO3n NokasaTen cTpaHaTta e C TPeTO Han-HUCKO CbOTHOLLEHWE cpen BCUYKKM cTpaHu B EC
(camo EcTtoHus n JliokcemBypr ca ¢ no-gobpu gaHHM). TpeBOXHOTO €, 4Ye npe3 2014 r.
ObpXaBHUA ObAr No4YTU ce yasou, Ho crnen 2017 r. cufyauusita e Bede Masnko no-
onTUMMUCTMYHa (cneaBa obaye ga ce otbenexu, Yye CTpaHata HM € nNuaep NO CKOPOCTEH
pacTex Ha Obira npes NocnegHnTe roguHn).

3a 2021 r., cnopen EBpoctaT, HOMUHanNHWsS pasyep Ha abpxaBHus avnr € 17 014,3 mnH.
eBpo (25.1% ot BBIN). KbMm kpas Ha asryct 2022 r., no gaHHu Ha M®, obayve, HOMUHANHUAT
pa3Mep Ha Obp)KaBHUA ObIT Hamansiea u BB3nu3a Ha 31 172,1 mnH. nesa (15 938,1 mMnH.
eBpo), ot korTo 10 321,2 mnH. neea BbTpeweH n 20 850,9 mnH. neea BbHWeEH. B kpasa Ha
aBrycT CbOTHOLLEHNeTOo ,AbpxaBeH Awnr/bBI“ e 20.7%. KoeduumeHTnte Ha BbTPELLHUSA U
BbHLWHMA AbpxXaBeH Abnr kbM BBl ca cbotBeTHO 6.9% 1 13.9%. B cTpyKkTypaTa Ha obnra
OTHOCUTENHUAT AsN Ha BbTpeLwns agbpxkaeeH abnr € 33.1%, a Ha BbHLWHUA — 66.9%. B kpas
Ha aBryct OenbT Ha ObNragaeHOMUHMpPaH B €BpO, gocturHa 68.2%, B nesose — 31.6%, B
watckm gonapu — 0.1%, n B apyrmn Banym — 0.1%. B cTpykTypaTta Ha gbfira no Kpegutopu ¢
Han-ronsaM OTHOCUTEMEH Asn ca eBpoobnurauumnTe, eMUTUpaHu Ha MeXAyHapoaHUTe
kKanuTtanoBu nasapi — 48.9%, cnegBaHn oT BbTpewHus avnr — 31.9%, n kpegutn ot
pasnUYHn MeXxAyHapOAHM MHCTUTYUMU. B nuxseHaTta CTpyKTypa Ha Obfira B Kpas Ha aBryct
CblO ce HabatogaBaT U3BECTHW, MUHUMANHM NPOMEHU — AenbT Ha Oblra ¢ UKCUpaHu
nnxeun neko Hamans o 97.9%, a Ha To3m ¢ Nnasawm nnxen € 2.1%. B octatbuHNA maTypuTeT
Ha abnra B obpalwieHne npeobnagasa gbnrocpoyHus avnr (ao 1 rogmHa — 8.17%, ot 1 0o 5
roguHn — 39.65%, ot 5 go 10 roguHn — 27.75% v Hag 10 roanHn — 24.43%).

KpeoutHuat pentuHr Ha bbnrapus e BBB gbnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuwleH camus penTtuHr ot BBB - Ha BBB ¢ nonoxutenHa
nepcrnektyea (N0 HacTosWEM nepcrnekTMBaTa, Crnoped areHumaTa e  crtabunHa).
PentnHrosata areHumss Moody’s nocnegHo nosuwimn Ha 9.10.2020r. KpeAUTHUAT PEUTUHT Ha
Penybnuka Bwbnrapya ot Baa2 Ha Baal 3a OgbnrocpoyHuTe GaHKOBWM LEn03uTW, KaTo
nepcnektueaTa e ctabunHa. Cnopepn ckanata Ha Fitch, kpeguTHUS penTuHr Ha bbnrapus 3a
yyxxgectpaHHa Banyta € BBB ¢ nonoxurtenHa nepcnektuBa (3a NOCregHO MOBULIEH Ha
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01.12.2017 r., a npe3 deBpyapu 2021 r. nepcnekTneata 6e npomeHeHa oT ctabunHa Ha
NoNoXuTenHa).

OT Kn4YOBO 3HaYeHue 3a Obrapckata MakpoOMKOHOMMYEcka M oMHaHcoBa CTabUMHOCT e
cTabunHOCTTa M NpeackasyemMocTTa Ha BanyTHUS PEXMM U LOBEPUETO B Hero. 3acera B
0o6LeCcTBOTO, KaTo LANO, CbLUECTBYBA KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTtHus 6opa
N cerawHNAT oMKCUpaH Kypc Ha fnesa KbM €BpOTO Aa ce 3anasdaTt 4o Bnm3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpenata Ha 2018 r. cTpaHaTa nogaje 3asiBneHue 3a npucbeguHsBaHe KbM
eouvHHUs BanyteH mexaHusbM ERM I, egHoBpemeHHO € nogaBaHe Ha 3asiBrieHve 3a
ocblLUecTBsIBaHe Ha 6nmn3ko cbTpyaHmnyecTBo ¢ ELIB no oTHoweHne Ha BaHkoBMS Haa3op U
npe3 2020 r. YneHcTBOTO BeYe e ¢akT). CbLuo Taka n nposeaeHute npes 2016 r. nperneg Ha
aKTUBUTE W CTPec TecToBe Ha TbproBckute 6aHkM B CcTpaHaTa (a cneg” ToBa WM Ha
3acTpaxoBaTenHuTe N NEHCUOHHUTE APYXECTBA), CbLUO crneaBa ga umat no3nTruBeH edekT
BbpXy CTabunHocTTa Ha PUHAHCOBUSI CEKTOP.

B gonbnHeHne kbM pasrriegaHuTe no-rope nonmTUYeckn pUcKoBe No-GFHOLLIEHNE CIPaBAHETO
C Kpu3aTa, criegBa Aa ce otbenexu, Ye 6mM3HecHT B Bbrrapus MaoTHOCUTENHO OrpaHM4yeHa
ncTopusi Ha PyHKUMOHUPaHe B cBOGOAHM nasapHu ycrioBusi,/B-/cpaBHeHMEe ¢ KOMMaHWUUTE,
hbyHKUMOHUpALLM B CTpaHWUTE C pas3BuTa NasapHa WUKOHOMMKKa, Gbrrapckute dpvpmu B Mo-
ronsiMa CTerneH ce XxapakTepuaupaTt C furca Ha ynpaBfieHCKM OnNUT B NasapHU YCroBUS U
OrpaHNYeHn KanuTanoBu pecypcu, C KOUTO Aa pas3BUBAT CBOUTE onepauum, KakTo U ¢ HUCKa
eheKTMBHOCT Ha TpyAaa.

HenHoctTa Ha [pynata Ha Xumumnopt, pedynrtatute OT AeWHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHWE B 3HaYuUTENHa CTerneH 3aBUGHAT OT CbCTOSHMETO Ha Obnrapckata MKOHOMMKA,
KOETO Ha CBOW pef ce OTpassdBa Ha pacTexa Ha KpeauTute, NUXBEHUTE pasxoaun U
CcrnocobHOCTTa Ha KNWeHTUTe Aa M3NbIHABAT 3agb/PKeHUATa cu HaBpeme. Bcaka HeraTueHa
NpOMsiHA B €AVH U noBeYve MakpPOMKOHOMMNYECKM (PaKTOPU, KaTo NIMXBEHUTE HUBA, KOUTO Ce
BMUAAT OT NUXBeHWTEe HMBa B ‘EBpO30OHaTa Mo cunata Ha npaBunarta Ha OencTealumsi B
Bvnrapusa BanyteH ©6opA, wWHpNauusaTa, HMBaTa Ha 3annatute, 6e3paboTuuaTta,
YyXXAECTPaHHUTE MHBEETULMM 1 MexXayHapogHaTa TbproBus, Morat ga UMaT CbLUeCTBEH
HebnaronpuaTeH egekT BbpXy AEWHOCTTa Ha eMWUTEHTa, onepaTMBHUTE MYy pes3ynTaTn U
PMHAHCOBO CLCTOStHME.

HaHb4yHO obniaraHe

[aHbumnTe, NNawaHn ot 6bNrapckUTe TbProBCKM CyGEKTM, BKNOYBAT AaHbLM NPU U3TOYHNKA,
MeCTHM (OOLLUMHCKM) AaHbUM M Takcu, AaHbK BbpXy KopropaTuBHata neyanba, OaHbk
nobaBeHa CTOMHOCT, akLM3Kn, U3HOCHW U BHOCHM MUTa U UMOTHM AaHbuu. Mpes nocnegHute
roOuHW, B YCMNOBUSITA Ha MeXOyHapoO4eH M BbTPEelleH MKOHOMMWYECKU pacTex, HSAKOMKO
npaBUTENCTBa npeanpuexa Mepku KbM ONTMMU3UPaHe U HamansaBaHe Ha JaHb4yHaTa TeXeCT
KaKkTo BbpXy CcTOnaHckute cybekTu, Taka W Bbpxy rpaxgaHute. B ycnoeusita Ha
MKOHOMMYECKa KpM3a Bb3MOXXHOCTUTE 3a JOMbIIHUTENTHO HaMansaBaHe Ha JaHbyHaTa TeXecT
ca CUIHO OrpaHWYeHu, KaTo € Bb3MOXHO M obpbliaHe Ha npoueca (4pe3 yBenvyaesaHe Ha
AaHbyHaTa TEXeCT WM Ype3 HamansiBaHe obema npegocTaBsHM OT Abpkasarta Ycryru,
WHBECTULMN U Ap.).
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NMpucbeanHaBaHeTo Ha Bbnrapusa kbMm EBponenckusa cblo3 foBeae A0 yBernu4yeHa
KOHKYPEHUMUA U OMbIHUTESTHU U NO-YTEeXXHEHU perynaumm

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTA € Hanuue KOHKYPEeHTEH HaTUCK OT CTpaHa KoOMMaHunTe, pasBuBaLlyM CXogHa C Tasu
Ha XorauHra AenHoCT Ha eanHHUA nasap. NpuemaHeTo Ha cTpaHaTa B EBponenckus cbio3
AoBede 0O HapacCcTBaHe Ha KOHKYpeHUMATa 3a eMUTeHTa, TbW KaTo npu npemaxBaHeTo U
HamansBaHeTo Ha Gapuepute HOBWU KOHKYPEHTU OT OPYrM CTPaHW YIeHKM HaBns3oxa Ha
Obnrapckus nasap. ToBa BoaM 4O HamansiBaHe Ha npuxoguTe un neyanbarta Ha [pynata. Ot
Apyra ctpaHa, XapMOHU3UPaHETO Ha ObNrapCcKOTO 3aKOHOAATENCTBO C NPAaBHUTE aKTOBE Ha
EBponenckma Cblo3 3a KOHKYpPEHUMATa € HanoXuTenHo, KaTo BCAKa MpoMsHa B
3aKoHoOaTencTBoTo AosBede Q[0 Heobxogumoctta EmuteHTa ga ce cpbbpassiBa C
AOMbIHUTENHU U NO-00pPEMEHNTENHU 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/
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