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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
pesynTtaTtute OT AeMHOCTTa Ha [py>KeCTBOTO 3a YeTBbPTO Tpumeceune 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 BM3MS 3a pacTexa Ha XOmnAuHra, ¢ JoKasaHu YMeHWUst U OnuT B ynpaBrneHneTo, NpuaobmBaHeTo u
NPecTPYKTYPUPaHETO Ha KOMMAHUK KaKTo B GnaronpusiTHa, Taka 1 B Hedriaronpusitia nasapHa cpeaa.

KAMEHOB
N3MNBbINHUTENEH AVWPEKTOP/
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e UHdopmauma 3a BaXXHM CbOMTUA, HACTHLNUNKU Npe3 YeTBbLPTO TpuMeceume Ha 2022
r.
- Ha 29.11.2022 r. XumumnopTt ALl npeactasun TpumeceveH KOHCONUAMPAH OTYET 3a
TpeTo Tpumeceume Ha 2022 T.
- Ha 31.10.2022 r. Xvimumnopt AL npencrtaBn TpumeceyeH OTYET 3a TPETO
Tpumecedne Ha 2022 .
- Ha 29.08.2022 r. Xumnmnopt ALl npefcrtasu TpnumecedeH KoHConMManpaH oTyeT 3a
BTopo Tpumeceune Ha 2022 .
- Ha 01.08.2022 r. Xumumnopt AL npencrtasn TpumeceyeH OTYeT 3a BTOPO
Tpumecedune Ha 2022 .

- Ha 30.05.2022 r. XumnmnopTt Al npeacrtasu TpumecedeH KoHConManpaH oT4eT 3a
MbpBO TpuMeceume Ha 2022 T.

- Ha 03.05.2022 r. XumnmnopTt Al npeactasm [oguweH KOHEOnNManpaH OT4yeT 3a
2021 r.

- Ha 03.05.2022 r. Xumumnopt ALl npeactaBu TpumecedyeH OTYeT 3a MbPBO
Tpumeceune Ha 2022 T.

- Ha 31.03.2022 r. Xumumnopt Al npeactaBuckoaniuen otyet 3a 2021 r.

- Ha 01.03.2022 r. XumumnopTt ALl npeactasun TpumeceveH KOHCONMAMPAaH OTYeT 3a
YeTBbpTO TpMeceudne Ha 2021 r.

- Ha 31.01.2022 r. Xumumnopt ALl npeacrtasm TpumecedeH OTYET 3a YeTBbLPTO
Tpumeceudne Ha 2021 r.

e ®duHaHCOBMU NokasaTenu

Mopagn cneundnyHNA XapakTep Ha OEeMHOCTTa Ha eMUTEHTa - XOSIANHIoBa LEWHOCT,
OCHOBHUTE NpMXoaun Ha'BPY>KECTBOTO Ca KaKTO NpMxoauTe OoT onepaTtuBHa AENHOCT, Taka
n duHaHcoBa, PAPMUPAHU OT MOMOXUTENHU PasnMKKM OT onepauum C (UHAHCOBU
WHCTPYMEHTU, NPNUX0oan OT NNXBU U OMBMAeHTN. OnepaTMBHUTE NPUXOAM Ca CBbpP3aHu
OCHOBHO C MHBECTULMOHHN UMOTU, YCIyrn 1 Apyru.
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36 815 xun.ne * npuxoau kbM 31.12.2022r.

* nevyanba npeau AaHbLUM KbM
31.12.2022 1.

» HeTHa nevanba Ha akuMOHepuUTe Ha
PRVAERUNMIEN L ronT ALl kbm 31.12.2022 T

*lNodpobHa uHgopmauus 3a ghuHaHcosume riokasamersnu e é&be @uHaHcosus
omyem Ha [pyxecmeomo.

e BnuaHme Ha BaxHuUTe CcbLOUTUA 3a [JpyKE€CTBOTO, HACTLNUMWU MNpe3 4YeTBBLPTO
Tpumeceume Ha 2022 .

[Mpe3 oTyeTHUA nepuog BbPXY ﬂeIZHOCJ? Ha [pyxecCcTBOTO npoabiikaBa BMAUSHUETO OT
pa3npocTpaHeHneTo Ha kKopoHaBupyc (Covid-19), HacTbnun B Hayanoto Ha 2020 r. B
CBETOBEH MaLlab, korato ce nosiBuxa 3aTpygHeHus B GusHeca M MKOHOMUYecKaTa OeNHOCT
Ha peguvua npeanpuaTus 1 uen OHOMMYECKN OTpacnu.

,D,OKOJ'IKOTO OPY>XeCTBOTO pupa 4pe3 cBouUTe WHBECTULMKN B pPasiiMdHnN CEKTOPU Ha
MKOHOMMUKaATa, NpeKkbCBaHUATaA Ha BEpUrnTe Ha AOO0OCTaBKU, HApyLleHUdTa B TPaHCMOPTHUTE
noToun wn KapaHTUH € MEPKM UuMat npdaKo OTpaXxeHne BbpPXY HAKOU CEeKTOPpU KaTo
aBMauMOHHUNA TP OpPT, BIMMAHMUETO Ha MNMaHOeMUATa Ce OTpa3dBa 4pe3 ecbeKTa BbpXY
ﬂeﬁHOCTTaﬁBeCTMHMMTe N BONMATUIMHOCTTA B LUEHUTE Ha (bI/IHaHCOBI/ITe MHCTPYMEHTH,

KOUTO D,py CTBOTO lNpuUTeEXaBa.

BrivsHmeTo Ha KopoHaBupyc NnaHgeMmnaTa Bbpxy (OMHAHCOBOTO CbCTOSIHME U pe3ynTaTtuTe oT
AenHocTTa Ha [pyXecTBOTO npe3 4eTBbPTOTO TpuMecedne Ha 2022 r. e HebnaronpusiTHo,
npeasua nNpoabrkaBallara naHgeMmyHa ob6CcTaHOBKa M 3aCerHaTusT aBnaumoHeH BunsHec;

e P1bcT B HeTHaTa nevanba B pasamep Ha 1 307 xun. n..

KaTto usino Bb3aencTBMETO MMALLIE HEraTUBEH e(beKT BbpXYy OEeNHOCTTa Ha ﬂ,py)KGCTBOTO , HO
BbMNPEKMN TOBa rpynarta npoabinkaBa Oa cbaencrea 3a paswmnpsaBaHe Ha OEeNHOoCTTa Cn U
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nogkpena Ha 6usHecute, B KOUTO y4acTBa. [pegnpuetuTe Mepku oT cTpaHa Ha [Jpy»kecTBOTO
n Mpynata kaTo Lano ca hokycmpaHu B NPECTPYKTYPMPAHETO Ha KpeauTuTe 1 B3eMaHusTa.

B pesyntar Ha npeanpuetute MepkuM kaTto uano [pyKecTBOTO € B CUIIHA Mo3uums U
pasnornara ¢ JOCTaTbyHO KanuTan v NIMKBUOHOCT fAa 06Ccny)xBa CBOMTE onepaTuBHN AEAHOCTH
n Abnrose.

Kbm gatata Ha otyeta [pyXecTBOTO He Ce € Bb3Mnosi3Basio OT MepkuTe, npegocTtaBsaHU OT
AbpXasata 3a npeogongasaHe nocrneanuute 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, KOUMO ca IMoe/usi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OelHocmma Ha
dpykecmeomo e mo3u nepuoo;

- CabpsaHute nuua Ha XumumnoptT AL BknwyBaT coOCTBEHMUUTE, ObLUEPHU
KOMMaHun, KIYOoB YrNpaBneHCKU nepcoHars, n apyru, Kno4oBUAT ynpaBreHCKu
nepcoHan Ha [pyXeCTBOTO BKMOYBaA YNEHOBETE Ha YNpaBUTENHUS CbBET WU
HapsopHus cbBeT. [1pe3 oT4eTHUS nepuo He ca CKIYBaHU caemnkm, KoUTo ca
NOBMUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WU pesynTtatute oT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3U Nepunog

e poMeHume 8 CKJIloYeHume cOeslku 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 CKIIOYEHUTE CAENKUECHC CBbP3aHW nvua, OrnoBeCcTeEHU B rOAULLHUA
OTYeT.




MHO®OPMALUNA CBITIACHO HOPMATUBHUTE PA3MNOPELBU
ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH

.'.;.r‘»
L1

XMMVIMHOpT € XonauHroBo ApyxecTtBO W, BriollaBaHe Ha onepaTtuBHUTE pe3yrnTaTu,
(*)VIHaHCOBOTO CbCTOAAHUE U nepcnexkTnBuTe npen OeWHOCTTa Ha AbllepHUuTe My
ApPpyXecTBa MOXe Aa MMa 3HAYUTeJleH HGGHaFOHpMHTeH e(*)eKT BbpPXy pe3yntatute oT
OeuHOoCTTa " CbMHaHCOBOTO CbCTOAHME Ha EMUTeHTa, BKNIOYMTESTHO U CNOCOOHOCTTA
My Oa n3nnawa gMBUOEHTU

Tbr KaTo XMMMMMOpPT pasBiBa OeMHOCTTa CU Ype3 CBOUTE OblUEepHU ApYXKecTBa, HEroBOTO
(PMHAHCOBO CbCTOSIHME, ONEpPaTUBHU pe3ynTaTu U NepcrnekTMBM ca B Npsika 3aBMCUMOCT OT
CbCTOSIHWETO, PE3yNnTaTUTE U NEPCNEKTUBUTE HA AbLLEPHUTE MY APYXEeCTBa, 0COBGEHO Ha
OcHoBHUTE pOpyxeeTtBa. bopcoBata ueHa Ha Akuuute Ha EmuTteHTa oTtumta OGu3Hec
noteHunana M ,aktmeute Ha [pynata kato uano. CnocobHocTTa Ha XumummnopT ga
npoab/iKkaBa.Aa MHBECTMpa B pacTexa Ha [(pynaTta cobcTBeHM cpeacTBa, KakTo U aa 3annaila
AMBNOEHTM Ha akumoHepuTe B OBUKHOBEHM aKkuuu, ako Obae B3ETO pelleHue 3a ToBa oT
O6woTo cbbpaHune Ha EmuteHTa, We 3aBucK oT peamua akTopu, CBbp3aHn C AbLUEPHUTE
My OpPYXXeCTBa, BKIHOYUTENHO pasmMepa Ha nevyandbuTte v napuydHuTe NOTOUM HA AbLiEpPHUTE
APY)XECTBa, KakTO M OT HapacTBaHe Ha bopcoBaTa LEeHa Ha akuMuMTe Ha OblUEpHUTE My
APY>XeCTBa, KOMTO ca NybGnuyHu gpyxecTtBa n ce TbpryBaT Ha BPB, kaTo 3a nocneaHo npes
2019 roguHa Gelle n3nnaTteH ANBUAEHT.
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Ako [pynata He ycnee pa oOCbWECTBM WU UHTErpupa YycnewHo Obaewm
npuaoduBaHUA, KaKTO U Aia OCbLLECTBU peopraHusauum, pesynrtatute ot 4eMHOCTTa Ha
pynaTta n dnHaHCOBOTO 1 CHLCTOSIHME MoOraT fAa nocrtpagar

[o TO031n momeHT [pynata e pasBuBana onepauuute cu B bbnrapms Han-Beye 4pes
npugobuBaHnst Ha pgpyxectBa W aktmBn W [pynata Ha XMMUMNOPT O4YakBa Te3un
npugobuBaHmss ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa ga OCbLLECTBSABA
cTpaTterns Ha uaeHtTuguumpaHe n npugobmsaHe Ha GusHecn, ApyXecTBa M akTMBU C orneq,
eKcnaH3nga Ha genHocTtTa cu. Hama curypHocTt obave, Ye pynaTa we ycnee u 3a B 6baeLle
Aa ngeHtuduumpa noaxogawm obektTn Ha npugobrBaHe U UHBECTULMOHHN Bb3MOXHOCTU
unu 4ve npugobutmte B Obaelle KOMMAHUM U aKTMBM LWe ObaaT peHTabunHu, Kakto
AenHoctute gocera. B gonbnHeHue, npuaobuBaHusaTa n MHBeECTMUMNTE ca 00eKT Ha peanua
PUCKOBE, BKIIOYUTENHO Bb3MOXHM HebnaronpuatHn edqekTu BbpXy pesyntatute oT
AenHoctTa Ha [pynarta, HenpeaBuaeHU CbOUTUSA, KaKTO M 3agbiPKeHUs M npobnemn npwm
WHTerpmpaHe Ha 4eNHOCTUTE.

lpynata Ha XvMMMMNOPT € B NpoLec Ha M3BbplUBaHe Ha peavuafpeopraHusauun. Mpynarta
OYakBa Te3M peopraHMsauun ga AoBedaT OO0 MKOHOMUM Ha cpedcTtBa U No-eekTUBHO
ynpaeneHme Ha 6usHecuTe. Hsima curypHoct, 4Ye [pypnata Ha XuMMUMMNOPT LWe Yycnee
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 Obpar npeauM3BUKaTencTBO 3a  HEMHUTE CUCTEMM 3a OnepaLMUoHEH,
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 OCUTypABaHe Ha Mno-rofieMu ynpaBreHCKM W onepaTuBHU PECYPCMU.
lpynata Ha XvMuMMOPT @onara ycunusa ga OnTUMM3Mpa onepaTuBHaTa Cu CTPYKTYpa,
KOHTPOMHUTE 1 (PMHAHCOBUTE CU CUCTEMMU, KAKTO 1 Aa npusnuya n obyvasa kBanuuumpaH
nepcoHan. MeHWDKMBHTLT Ha [pynata Ha XuMuMnopT BApBa, 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
cuctemute da-onepatmBeH M PUHAHCOB KOHTPON Ha [pynata Ha XuMuMnopT we moraT ga
npoAabKaT Aa (PyHKLMOHMPAT NO HAa4YMH, NOAXoAsALL Aa nogabpXa u ynpasnsasa ePeKTUBHO
ObaeLwms My pacTex.

MpynaTta Ha XuMuMnopT Moxe fa usbepe Henogxoasia nasapHa cTparterus

BbvoewuTte neyanbun n MKkoHOMM4YeckaTa CTOMHOCT Ha [pynata Ha XvMUMMNOPT 3aBUCAT OT
cTparerusita, nsbpaHa OT ynpaBneHCKUst ekun Ha EMuTeHTa u abliepHUTEe My OPYKECTBa.
N36opbT Ha HenoaxogsLwa nasapHa cTpaTerna Moxe ga gosege Ao 3arybm unuv nponycHaTu
nonau. lpynata Ha XuUMUMMOPT cCe CTpeMu Aa ynpasnsiBa CTpaTernvyeckms puckK 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 NPOMEHN B CTpaTeErmaTa Ha prnaTa Ouxa mornu ga umar
8
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3HauuTeneH HebnaronpusaTeH epekT BbpXy HeEMHaTa AENHOCT, onepaTuBHUTE N pesynTaTtu U
PMHAHCOBO CBHCTOSHME.

NoBeuyeTo genHocTu Ha pynaTa ce ocbLieCcTBABAT B CUNTHO KOHKYPEHTHa cpefa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapusa ctaHa 3Ha4MTeNHO no-aTpakTUBHAa 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 PMHaAHCOBUTE YCIyru, nopagav 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 € 0coBeHO xapakTepHa 3a nasapa Ha UHAHCOBW, YCHYrn, B KOUTO
onepupart Hakon oT OcHOBHUTE ApyxecTBa. Cnea npyeBaTnsaumsaTa Ha ObPXKXaBHOTO yyacTme
B Obnrapckute 6aHKM W 3acTpaxoBaTenHW [pyXecTBa, B Te3u (CEKTOpW nocneasaxa
3HaAYUTENHU NPECTPYKTYpUpaHus. Yyxamn ctpaternyeckm MHBeCTUTOpN npnaobuxa asnose B
noBe4vyeTo OT ronemmute Gbrrapcku GaHKM M 3acTpaxoBaTenHW OpyXecTBa, npecrensaniku
arpecuBHW CTpaTerMm Ha pacTeX W BbBeXdaHe Ha MOAEpHAM CUCTEMM, TEXHOMOormn u
npaktukn. Hsakon 6bnrapcku  6aHkuM  nonagHaxa 4B MO-LUMPOKM  MEXAyHapOAHWU
KOHCONUAALMOHHM NMPOoLECH U Taka 3Ha4YUTESHO ce 3aGUNN TAXHAaTa NOo3nLMSA Ha BbTPeLUHWUS
nasap. OnpeaeneHn 6aHKM, COBCTBEHOCT Ha 4yXOECTPaHHW (PUHAHCOBM KOHrIomepatw,
MOXe [a npoAbipkaBaT Ja umaT npeuMyLlecTBeH OOCTbN A0 CBEX (PMHaHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopu B yCroBusTa Ha pa3pasunaTa ce (pmHaHcoBa Kpusa. 3acuneHarta
KOHKYpPEeHUMSA BbB (DMHAHCOBUA CEKTOp MOXe Oa foBede A0 OTNMB Ha KnneHTu Ha LUKB u
ApMeel 1 HamansaBaHe Ha nasapHug UM aan. Tesm v gpyrn gaktopu moraT ga 3acerHat
HebnaronpuAaTHO (PUHAHCOBOTO CbETOSIHME U pe3ynTatu Ha (PUHAHCOBUTE UHCTUTYLUMU 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
pynaTta 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.

HapacTBawara KOHKypeHUMsI MOXe Oa 3acerHe HebnaronpusTHO M Apyrm Gu3Hecu Ha
lpynaTta: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XUMUKanMW.

B pestome, uanocTtHUAT 6rusHec Ha MpynaTa cpelua CunHa KOHKYPEHLMS KaKTo OT CTpaHa Ha
roneMu MynTUHaLMOHaHN KOMNaHum1, Taka 1 Ha No-rofieMy 1 No-mMarnku MEeCTHU OpYXecTBa.
MHOro oT MexayHapoaHUTE KOHKYPEHTU Ha [pynata ca no-ronemMu u nMat 3HauuTerHo no-
roneMm oMHaHCOBM, TEXHUYECKU U MAPKETUHIOBW pecypcu oT Tean Ha [pynaTta. dakTtopuTe,
KOUTO onpenensaT ganv notpebutenute we nsbepat npoayktute u ycnyrute Ha [pynata
BKIOYBAT LEHa, Ka4yeCTBO Ha MnpoAdykTta U Ha obcnyxBaHeTo, penyTauusi U BpPb3KA C
KnMeHTuTe. XMMUMMOPT O4aKBa HapacTBaHe Ha KOHKYPeHLMsITa B CEKTOpUTE 1 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 kpeguTu Ha cenckocTtonaHckuTe 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 npogaxxbuTe Ha TOPOBE C OTIIOXKEHO NNallaHe 1 KaTo pesdynTat HamansiBaHgiHa npuxoguTe
Ha [pynata OT MpoOM3BOACTBO W TbProBUsi C XUMWYECKM NpoaykTu. HacTbnBaHeTo Ha
3HauYuTenHW no Mawab 3acTtpaxoBaTenHn cbOUTUA Morat ga AoBeAar a0 3aTpygHeHus 3a
Apmeel npu wuannawaHe Ha obesweTeHns, He3aBMCMMO OT Aflipe3acTpaxoBaresiHaTa
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 n 0o 3arybu 3a gpyxecTBara OT TPaAHCMOPTHUA OTpachi 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
npobnematnyHm 3a kopabonnaBaHeTo, Tbi Kak® B pe3ynTaT Ha 3aTpygHeHaTa unm nsyano
npekpateHa HaBurauus ce yBenuyaesaTr pasxoguTe Ha [ApYXecTBOTO, a npuxogute
HamansaBear.

BnusiHme Ha BOeHHUA KOHNUKT B YKpanHa

Peovua daktopu U cbbutna okaseat BNuaHME BbpXy rnobanHata MKOHOMWKA U MoraT fa
oKaXaT CbLUeCTBEHO BNUSHUE N BbPXY MKOHOMMUKATA, BKIIOYMTENHO U Ha Bbnrapus, B 6nun3ko
O6baewwe. Ha"24 cespyapu 2022 r. Pyckata ®egepauma npeanpve BbOpbXeHa MHBa3nA B
YkpanHa. B pesyntaTt, B crnegpawmte gHM Ha Pycua 6sixa HanoxeHn WMKOHOMUYECKU U
oMHAHCOBW CaHKUMM OT EBponenckna cbuio3, U peguua apyrm CTpaHu, KOMTO OCBEH eeKT
BbpXYy camata Pycus, ce odakBa B CpPeAHOCPOYEH M ObMATOCPOYEH NIaH Aa uMmat BceobxBaTeH
HeraTuBeH eeKT BbpXy CBETOBHATa MKOHOMMKA M MOYTM BCsSKa cepa Ha obLiecTBeHuS
XMBOT (NOBULLEHME Ha LeHUTe, AerUNT Ha pasnmnyHn CTOKM U NpOoAyKTM u ap.). OcBeH ToBa,
npy KpamHO HebnaronpuATHO pasBUTME Ha KOHMNMKTa, TOM MOXEe HEMMOBEPHO Aa ce
paspacHe.

MpaBata Ha MpynaTa BbpXy onpeaeneHn o6eKTU C HaUMOHArNHO 3HaYeHMe MoraTt ga
6baaT npekpaTeHUW npu HeusnbSIHEHWE Ha 3aAb/IKeHusiTa MO CbLOTBETHUTE

KOHLUEeCUOHHU aoroBopu
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bbnrapckata AgbpxaBa € npegoctaBunia Ha OblepHOTO Ha [pynata Ha Xumuimnopt
apyxectBo “lNpoyyBaHe n Jobme Ha HedT n raz” ALl koHuecumn 3a JobmB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No A4OroBop 3a KoHuecust Ha “lNpucTaHuweH TepmuHan Jlecnopt”, kato
yacT oT “lNpucTaHuLle 3a 06LeCcTBEH TPAHCMNOPT C HaLMOHanHo 3Ha4yeHne BapHa”, goroBopum
3a KOHLUECUM Ha peYHU NPUCTaAHULLHM TepMUHAanNu, Kakto U nputexasa OAN0BO ydacTue ot
40% B KoHcopumyma “@panopt TynH Ctap EbprnopT MeHUOXMBHT”, cnedyenun KoHuecusTa
Ha netuwarta BbB BapHa u byprac. NputexaBaHuTe oT [pynarta KOHUEecUn ca 3a pasnvyeH
cpok (mexagy 7 n 35 roguHun), HO NPU HEU3MbIIHEHNE Ha 3a4bIDKEHUATA MO CbOTBETHUTE
[OroBopu (Hanp. nNpu npeyctaHOBABaHe 3a oOnpedeneH CPOK Ha ekcnroartauuata Ha
obekTnTe, nMpuM CbLIECTBEHO HEU3MbISIHEHME Ha WHBECTUUMOHHATa nporpama oT
KOHLIeCMOHepa, HegocTuraHe Ha onpefeneHy OOroBOpeHW napameTpu, Bb3, OCHOBA Ha
cbaebHo peweHne u Op.) Obnrapckata AbpXaBa MOXe NpPencpoyvHO.$4a npekpatu
KOHUecunte. He e m3knyeHO U nocrnegsawo cbaebHO ocrnopBaHe OF TpeTu nvua Ha
KOHLECMOHHN O0roBOpU Kato He3akoHocboOpasHu. 3arybata Ha KOHHEeCMOHHM npaBa OT
pynaTta MoXxe a oKkaxe CblLEeCTBEH HeraTmBeH epekT Ha HenHaTa AeNHOCT.

CnasBaHeTO Ha 3aKOHOAATENICTBOTO MO oOna3BaHe Ha ,O0KOrnHaTa cpeda M3UCKBa
NOCTOSIHHU Pa3XxoAu U aHraXMMeHTUM OT cTpaHa Ha [pyraTa, kaTo HecnasBaHe Ha
HOpMaTUBHUTE 3aQbIKEHUs MOXe Aa AoBeAe A0 3Ha4YATeNHM HaKa3aHUA U cnupaHe Ha
OCbLUECTBABAHETO HAa [EeMHOCTH

EkonornyHoTo 3akoHogaTenctso Ha Penybnuka“bbnrapna uanckea oT ApyxecTBata Aa
npeanpuemat peguua Mepku OTHOCHO NpegeTBpaTsiBaHe, KOHTPOST U HamansiBaHe Ha
pasnMyHUTe BUOOBE 3aMbpCsiBaHe Ha OKONHATa cpeaa. lNonuTtukata Ha [pynaTta e ga cnassa
CTPUKTHO BCUYKM HOPMATUBHU 3aOdbiMPKEHUA M OrpaHMYEeHusl, CBbp3aHW C ornasBaHe Ha
OKOfHaTa cpefa, KOeTo € CBbp3aHQ{e NOCTOSHHU pa3XxO4W, BKITHOYMTENHO MO niaHupaHe,
MOHUTOPWUHT U OTYETHOCT, NpUBEX4aHe 1 NoaabpXXaHe Ha CbOPBXEHNATA B CbOTBETCTBME C
N3NCKyemMuTe CcTaHdapTM U HOPMW, peKynTMBauusi Ha TepeHu WM T.H. HesaBucumo oOT
npegnpueTuTe aencteus, ako pynata 6bae npusHata 3a OTrOBOpHa 3a NPUYUHABAHE Ha
€KONOrMYHM LWEeTH, TS We criedsa Aa 3annatu obesweTeHns u rnobu B 3Ha4YMTENEH pasmep,
HAKOW HeWHW OEeNHOCTWM moraT ga ObaaT npeycTaHOBEHW, KOETO MOXE CbLUeCTBEHO Oa
3acerHe YMHaAHCOBOTO 1 CbCTOSIHWE U ONepaTUBHU pe3ynTaTu.

MpynaTta Mo)e/aa He ycnee ga coMHaHCMpa NnNaHUMpaHUTE CU KanuTanoBM pa3xoau u
MHBECTULIUN

BusHecute Ha [pynata uM3MCKBAT CbLIECTBEHM KanuTanoBU pa3xogu, BKITHOYUTENHO
NPOn3BOACTBEHU, eKCnoaTaLMOHHN, MapKETUHIOBY, NO Ona3BaHe Ha OKorHarta cpeauv v ap.
pynata Ha XMMMMNOPT O4YaKBa 3HAYMTENHA YacT OT Te3n pasxoaun ga 6baaTt omHaHCMpaHu
OT cobcTBeHN cpeactsa Ha [pynaTa. [Mpu HeBnaronpuaTHaA MKOHOMUYECKA KOHIOHKTYpa U
HacTbMNBaHe Ha Apyrn HebnaronpusTHU CbOUTUA MOXe Aa ce HanoXun prHaHcnpaHe Ha Tesu
pasxoauM MpPenMyLLeCTBEHO OT BbHLIHW W3TOYHMUM. HAmMa curypHOCT p[danu  BbHLUHO
dunHaHcupaHe e Moxe aa 6bae npuBneyeHo npy npuemnmemn ycnosuda. Moxe aa ce Hanoxm
lpynaTta Ha XumMuMnopT ga peayuupa nnaHupaHuTe Cu Kanutanosu pasxoan U MHBECTULUH,

11



MHPOPMALNA CBIMMACHO HOPMATUBHUTE PA3IMNOPELBMU

KoeTo b1 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTaTn U (PUHAHCOBOTO CbCTOSHME
Ha [pynarTa.

duHaHcoBUTe pe3ynTaTtu Ha pynaTta 3aBUCAT OT LieHUTe Ha peauua CypoBUHMU (KaTo
CypOB neTpors, HedpTonpoAyKTUTe, 3bPHO, MacnogarkHU ceMeHa, pacTUTENTHU Macrna u
Ap.) N BanyTHUTe KypcoBe

®PrHAHCOBOTO CLCTOSIHME W pesynTaTuTe oT AeMHOCTTa Ha [pynaTta ce BNUAAT OT NasapHuTe
LEeHM Ha CcypoBMA nNeTpos, ropveBata M He@TONpPoOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapoAHO TbpceHe W npefraraHe U pasfuyHn Opyrn akTopu M3BbH KOHTpoOna Ha
lpynaTta Ha XvumumnopT. B nocnegHute roguHu T€3m LeHn LIMpoko Bapupar. lNpogbrokuteneH
crnaj Ha LueHuUTe Ha NeTPOrHUTE NPOAYKTU MOXe [a JoBede 00 HamandBaHe Ha npuxoaurte
Ha AblwepHoto Ha EmwuteHta gpyxectBo “lMpoyyBaHe u pobuB Ha HedT n ras”. B
AONb/IHEHME, U3MEeCTBaHe Ha MOTPeOUTENCKOTO TbPCEHEe B MOCOKa KbM Apyrn eHeprumHm
N3TOYHMLN, NMOPOAEHO OT rnobarnHa Kpusa Ha nasapa Ha HedTonpogyksv, 6U MmMano Kato
nocrneguua cbllecTBeH HebnaronpusaTeH edekT BbpXy npuxoaute Ha “lNpoyysaHe un fobus
Ha HeT 1 ras” n pecnekTnBHO, Ha [pynaTta. B cbLLOTO Bpeme paszx@auTe 3a ropmsa ca BaxKHO
pa3xo4HO Nepo 3a TPaAHCMNOPTHUTE KOMMNaHuKM Ha pynarta.

BonatunHocTTa Ha mMexayHapoAHUTE LEHM Ha 3bpHO, MacnogavHu CeMeHa, pacTUTENHU
Macna u ap. oka3sart BNMsiHUe BbpXy NpuxoguTe n nedasbdarta Ha 3bpHeHW xpaHu bbnrapus,
KaTo mMoraT fa OeWCTBaT KaKTO B MOCOKa HamarsiBaHe Ha obopoTa u MapXKoBeTe, Taka U B
Mocoka yBenuMyaBaHe pucka OT onepauumuTe (B’ YAaCTHOCT OTYMTAMKM WU BIAUSIHUETO Ha
OBWKEHMETO Ha BanyTHUTE KypcoBe, Han-BeY€ aonap/espo).

HdenHocTuTe Ha NpynaTta ca n3noxeHu Ha pUMCKoBe, CBbp3aHU ¢ ycrioBusita B bbnrapus
M pernoHa

lpynaTa nsebpLuBa AENHOCT,NIpeanmMHo B bbnrapus, kosto Beye e uneH Ha EC, Ho gocera ce
e kBanuduvumpana OT MEXAyHapOAHWTE WHBECTMTOPM KaTO HOBOBBL3HWMKBALL Masap.
HoBOBb3HMKBALLMTE MN@8apu ca CBbP3aHU C NO-BUCOKM PUCKOBE, OTKOSIKOTO MO-pasBUTUTE
nasapw, BKNOYMUTESKO, B HAKOW CIly4Yyau, CbLLUECTBEHN NPaBHU, NKOHOMUYECKN 1 MONTUTUYECKN
puckoBe (BWXTe Nno-gosny pasgena Puckose cebp3aHu ¢ bbrizapus)

3abaBsiHe BrpacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesyntaT OT MONUTUYECKU UMK
MKOHOMMUYECKN (pakTopu (BbTPELLUHW UMW BbHLIHM 3a CTpaHaTa), We AoBede A0 chnaj B
TbPCEHETO Ha NpPoAYKTUTE U ycnyruTe Ha [pynaTta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHWU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha JgoxoauTe, yBenuyaBaHe Ha 6GespaboTuuaTa,
3HauMUTeNeH cnag Ha LeHWTe Ha aKkTUMBW, BKI. HEOBMXUMW UMOTK, BriolwaBaHe Ha Gu3Hec
KnMMaTa u o4akBaHusTa, obLa MakpoMKkoHOMUYecka HeCcTabuITHOCT U T.H.) B CTpaHaTa Moxe
Aa nosene A0 NPeKn U KocBeHU edhekTn BbpXy KoMnaHuu oT [pynarta, kaTto:

BnowasaHe Ha kpegMToCcnocobHOCTTa Ha YacT OT KnMeHTuTe Ha LleHTparnHa koonepatvBHa
OaHKa n 0o yBenuyaBaHe Ha fena Ha npobrnemHuTe Kpeautn B HerHus noptdenn. CobLuo
Taka, 3HauUTeneH cnag B LEHUTE Ha HeABMXUMUTE UMOTM MOXe fa Obae npuymHa 3a

obe3ueHka Ha 4vacTt oT obesneveHusnTa, npmetn ot LUKBE. Peguua daktopn, BKOUYMTENHO
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perynatmBHuM nNpomeHun, MoraT ga npuHygaT baHkata ga 3agens noBeye cpencrBa 3a
npoBu3nKn, koeto 6u Joeeno Ao cnag Ha neyanbara 1.

HamansBaHe Temna Ha pacTtex Ha OCUryputernmHnTe BHOCKM B NEHCUOHHUTE d)OH,D,OBe (Hal7|-
Be4e ﬂ,O6pOBOJ’IHVITe, HO CbLOo 1 nNpn 3aﬂ,‘b]’|)KVITeJ'IHI/ITe),

HamansiBaHe XenaHWeTo U Bb3MOXHOCTTA 3a YacTHM U BU3HEC MbTyBaHWs, OrpaHNYaBaHe
Ha ToBapoo6opoTa 1 NoKynkuTe (B T.4. HAa BHOCHW CTOKM) 1 Ap. Buxa ce oTpasuiv HeraTMBHO
Ha Gu3Heca Ha TpaHCMNopPTHUTE koMnaHuK B pynaTa.

HebnaronpusaTHATE MONUTUYECKU WM MKOHOMMYECKM CbOUTMS B APYrM LIEHTpPanHo Wnu
N3TOYHOEBPOMNENCKN CTPaHM MoraT ga MMaT 3HaYUTENHO HeraTMBHO BIIUSIHME BbPXY, OCBEH
APYroTo, OpyTHMS BbTpeLleH NPOAYKT Ha Bbnrapusi, BbHWHaATA TbpProBusi u MKkoHoMuKaTa
n3o6wo. MHBecTutopuTe CblIO Taka TpsiOBa ga vMMmaT npensua, Ye HOBOBH3HMKBALLMTE
nasapu ce NPoOMeHsIT 6bP30 M MHopMauusTa, CbabpKalla ce B TO3U OKYMEHT Moxe 6bp3o
Aa ocTapee.

YcnexbT Ha pynata 3aBUCUM OT HeMHUA T.Hap. “kKn4oB” nepcoHan. Ako NpynaTta He
ycnee Aa npueneyve U 3agbpXu ONUTHU U KBanuPUUUpaHU Kagpu, HEMHUAT OGU3HecC
MOXe Aa nocrtpaga

BusHecbT Ha pynata e 3aBUCMM B 3Ha4MTeNHa CTEMEH OT NpuHOCa Ha onpeeneH Gpon
nvua, yYacTBallm B yNpaBUTENHUTE U KOHTPOSHN OpraHn 1 BUCLLUMSE MEHUIKMBHT Ha [pynaTa
Ha XumumnopT n Ha OCHOBHMTE [OblLUEPHM /OpYXecTBa W B HaW-ronsMa CcTeneH ot
N3NbAHUTENHUTE aupeKkTopn Ha pynata Ha¢XUMMMNOpT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “KNOYoB” nepcoHan uwe ObaaTr ug3a B Obaelle Ha pasnonoxeHuve Ha [pynara.
KoHkypeHumsita B Bbnrapusa mexay pabotogarenute ot pMHaHCOBUS U OPYrn CEKTOPWU 3a
KayecTBEH nepcoHan € MHOro cephos3Ha. YcnexbT Ha [pynarta we 3aBucu, otyacTtu, OT
HenHaTa CnocobHOCT Aa 3aabpa MOTUBMPA Te3n nuua. HeBbamoxHoCTTa Ha pynaTta ga
nogabpka AOCTaTb4YyHO ONUTEH W KBanuduumpaH NnepcoHan 3a MEHUIKbPCKU, onepaTuBHA U
TEXHNYECKN NO3NLNN MOXKE Ja nma 3HaumTeneH HebnaronpmnsateH epekT Bbpxy AENHOCTTa Ha
lpynata Ha XuUMUMMNEPT, onepaTUBHWUTE pe3ynTatm M (UHAHCOBOTO My CbCTOSHME.
MoHacToswem pygata He nogabpika 3acTpaxoBka “KIo4oB nepcoHan”.

3acTpaxoBaTefnlHOTO NOKPUTHE Ha AeMHOCTTa U aKTUBUTe Ha MpynaTa MoXe Aia ce oKaxe
HeaoCTaTbMHO

CtpemexbT Ha [pynata Ha XumMumMnopT € Aa nogabpXa ajekBaTHa M MKOHOMUYECKMU
edeKTMBHaA 3aluTa Ha aKkTMBUTE M AeNHocTuTe Ha [pynaTta. Hama curypHocT obade, ye
3acTpaxoBaTernHoOTO NOKpUTKE Liie e AO0CTaTb4yHO, 3a [a MoKpue B 3a[0BONUTENHA CTeneH
eBeHTyanHute 3arybu npu HacTbnBaHe Ha 3acTpaxoBaTenHu Ccbbutnga, Hanpumep
NPOM3BOACTBEHN aBapuun, NPeKbCBaHE Ha AEWHOCTTa, NpUpoaHn 6eAcTBUS U eKONMOMNYHM
LeTn.

prnaTa Ha XMMVIMHOpT onepupa B CUINHO perynupaHa cpega U nNpomMeHU B
NPUINOXUMOTO 3aKoHOAOATesiICTBO, B ThJIKYyBaHETO UJIN NpPakKTUKaTa no npumnaraHe Ha
3aKoHoO4aTesnictBoToO, UK HeC'b06pa3ﬂBaHeT0 Ha prnaTa C TOBa 3aKoHoAaTeJiCTBO

Morat Aa OoKaXaT CbLlieCTBeH He6naronpm|Te|-| e(*)eKT BbpPXYy HEero
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BbBexxgaHeTo Ha HOpPMaTMBHM OrpaHMYeHMst OT cTpaHa Ha bbnrapckata HapogHa GaHka
MOXe [a orpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa 6aHka 3a pacTex.
HebnaronpusTHM W3MeHeHMs1 B 3aKOHOAATENCTBOTO (Hampumep HamarnsiBaHeETO WIu
npemMaxBaHeToO Ha AaHbYHUTE OONeKYeHUs 3a ocurypsiallmTe ce) Grxa gosenu 4o OTNMB Ha
cpeacTBa OT MEHCMOHHO OCUTypuUTenHaTa cucTeMa, KOeTo Le ce oTpasu HebrnaronpmaTHO Ha
NMeHCUOHHUTE KoMnaHuu B pynarta.

MpomsaHa Ha nonuMTMKaTa Ha Abp)KaBaTa Mo OTHOLIEHME Ha NPefoCTaBeHUTE KOHLecun 3a
AobuB Ha HedT M ra3 G Mano HeraTMBHO OTPaXEHWE BbPXY OEMHOCTTa Ha OPYXECTBOTO
“lMpoy4BaHe n fobue Ha HedT 1 ras”.

MpomsaHa Ha nonuTuKata Ha Abp)KaBaTa No OTHOLUEHME Ha CMecBaHeTo Ha QuoropuBa C
ropmBa OT HedTeH Mpomsxon, KakKTo W CBbp3aHUTE C TOBa YTBbPAEHW CpPOKOBE B
HOpMaTMBHUTE aKkToBe, BU MMaro HeraTuBeH epeKT Bbpxy Obaelumte npuxogmn Ha “3bpHEHU
xpaHu bbrrapua” AL.

Cuctemarta Ha pynata Ha XuMuMnopT 3a NnpunaraHe Ha 3aKOHOAATENICTBOTO MOXe Aa
ce oKaxke He AOCTaTb4HO eheKTUBHA

CnocobHocTTta Ha [pynata Ha XuMMMNOPT [a OTFOBApA Ha W3UCKBAHUATA Ha BCUYKM
NPUIIOXKNMM 3aKOHM 1 NpaBuna Ao ronsiMma cTeneH 3aBMcu OT Cb34aBaHEeTO U NogabpPXXaHETO
Ha cucTteMu M npouenypu 3a CbOTBETCTBME CBC 3aKOHUTE KaTto CUCTEMWU 3a OTYETHOCT,
KOHTPOJSI, 0OOUT 1 NpedocTaBaHe Ha MHopMatiig, KakTo 1 OT CNocoBHOCTTa Ha EMuTeHTa ga
3a4bpPXKN KBanuuuupaH nepcoHan no.dipunaraHe Ha perynatMBHUTE U3UCKBAHWA WU 3a
ynpaeneHune Ha pucka. MeHWDKMBHTBT Ha [pynata Ha XMMMMNOPT He MOXe fa rapaHTupa
Ha NOTeHUManHUTe MHBECTUTOPU, Y€ Te3n CUCTEMU U NpoLedypu ca HaNbIHO e(PEKTUBHM.
lpynata Ha XvMuMnopT € OBeRT Ha WHTEH3MBEH HaO30p OT perynatuBHUTE OpraHu,
BKMNIOYBALl, pedoBHM MpoBepku. B cnyyam Ha [eACTBUTENHO wnv  npegnonaraemo
HeCbLOTBETCTBME C NpaBunata, [pynara Ha Xumnumnopt Moxe Aa 6bae obekT Ha pascnensaHe
B paMKUTe Ha agMUHUACTpPaATUBHU M cbaebHM npou3BoacTBa, KOUTO Morat ga ummaT 3a
pe3yntar HanaraHeTo Ha 3HaYUTErNHM HakasaHus UNu BOAEHETO Ha cbAebHu fena cbe
3Ha4YUM UHTEepecC, BKITOYUTENHO OT KMMEHTU Ha pynata Ha XumMmmnopT 3a obesweTeHus.
Bcsko oT Tesn ObcToaTtenctsa MoOXe fa MMa 3HaduTeneH HebnaronpuaTteH edqekT BbpXy
penHocttalra [pynata Ha XuMUMMOPT, UMUOXA Ha [OPYXKECTBOTO, pesyntatute oT
onepaunmntTe N PUHAHCOBOTO MY CbCTOSIHUE.

O6wm puckoBe
HoBoBb3HUMKBaLWM na3apu

|/|HBeCTI/ITOpVITe Ha HOBOBb3HMKBALLNTE Na3apu, KaKbBTO € Ebnrapvm, TpFI6Ba Ja Cb3HaBar,
4ye Te3n rnasapu ca 06eKT Ha no-ronam PUCK OT TO31N Ha NO-pa3BUTUTE MNa3apwn, BKIHOYBALL B
HAKOU Crny4yan 3HaYUTesTHU NnpaBHU, UKOHOMUYECKN N NOJNTUTUYECKN PUCKOBE. OcBeH TOBa
He6J'IaFOI'IpI/IFITHOTO NONMUTUYECKO U MKOHOMUYECKO pa3BUTUE B OPYrn ObpXaBu 6n morno
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Aa uMa 3HauyuTernHo HeratmBHo BnusHue Bbpxy BBI1 Ha bbnrapmda, HenHata BbHLIHA
TbProBUS U WKOHOMUKA KaTto udano. WHeectutopute TpsibBa Aa nposBsiBaT 0COBEHO
BHMMaHMe MNpu oueHKaTa Ha CbluecTByBalLUMTE puUckoBe M TpsibBa Aa B3emaT coOGCTBEHO
pelleHne ganu, Npu Hann4yneTo Ha Te3n PUCKoBe, MHBECTUPAHETO B AKLUMNTE € NoAXOAsL0
3a Tax. Han-obwo kasaHo, WMHBECTMPAHETO B HOBOBBL3HWKBALLM Masapyu € MoAXoAdsLulo
€0MHCTBEHO 3a ONUTHU MHBECTUTOPU, KOUTO HAMBIIHO OLIEHSIBAT 3HAYEHMETO Ha NOCOYEHNTE
puckoBe. WHBecTuTOopute TpAbBa CbLWO [[a wWMaT npensua, 4Ye ycroBudta Ha
HOBOBbL3HMKBALLUMTE Mas3apu ce MNpoMeHAT 6bp3o M cnegoBaTenHo MHGopmaumsaTa,
CbAbpXKallia ce B TO3U LOKYMEHT, MOXe CTaHe HeaKTyarHa OTHOCUTENHO 6bp30.

PuckoBe, cBbp3aHu ¢ 6bNrapckus nasap Ha LeHHU KHuXa

Bb3MOXHO € nHBecTMTOopuTe Aa pasnonarart ¢ no-Masnko nHdopmaumsa 3a 6batapckmsa nasap
Ha LIEeHHW KHMXKa, OTKOSTKOTO € Hanu4Ha 3a Apy)KecTBa Ha Apyry nasapu Ha BeHHn kHuxka. Bece
Oolle MMa MU3BECTHa pasfnuka B perynupaHeto U Haasopa Ha Obrrapcgus nasap Ha UEeHHU
KHWXa, (BbNpekun npunaraHeTo Ha eBpPOnNenck1Te AMpeKTUBM B Tasn oBnacT), 1 B JencTBusTa
Ha WHBecTUTOpPUTE, BpoKepuTe 1 ApyruTe nasapHU y4yacTHUUM, BYCpaBHEHWE C nasapute B
3anagHa Eepona n CALL. Komucuata 3a oMHaHCOB HaO30p cfedn 3a paskpuBaHETO Ha
MHOpMaUUsa 1 cnasBaHETO Ha ApyruTe perynatmBHu CTaHA4apTW Ha Obnrapckusi nasap Ha
LEeHHM KHUXa, 3a Crna3BaHEeTO Ha 3aKOHUTE U n3gaBa Hapenbu n ykasaHus 3a 3agbibKeHusiTa
OTHOCHO pasKpuMBaHe Ha WHMOPMaUUd, TbpProBusTa C LUEHHU KHWXa MPU HanuUyunetTo Ha
BbTpeLlHa MHdopMauusa n apyrn sbnpocu. Bece nakie Bb3MOXHO Aa MMma no-marnko nyenmyHo
AO0CTbMHa MHGOopMaLms 3a ObrirapckiTe ApyXeeTBa, OTKONKOTO OOMKHOBEHO Ce nNpeaocTaBs
Ha pasnosiokeHne Ha MHBECTUTopuTe OT, NYBNUYHUTE Opy)XecTBa Ha LpyruTe nasapu Ha
LEeHHM KHUXa, KOETO MOXe [a ce oTpasn Ha LeHaTta Ha AKumunTe.

Bbnrapckata cdoHaoBa 6opca € 3HauuTenHo no-manka u no-crnabo nukBMAHa oT
nasapuTe Ha LieHHU KHUXKa B HAKOU Apyrn ObpXKaBu

Bbnrapckata gpoHaoBa 6opca e 3HaYMTENHO No-mMarnka v no-crnabo nukBMAHaA OT nasapuTte
Ha LEHHM KHMXa B HAKOM ApYru CTpaHu, kakento ca Te3n B CALL n 3anagHa EBpona.

B kpasi Ha 4eTBBLPTETO TpMMeceune Ha 2022 r., akumm Ha 82 gpyKecTBa ca perucTpupaHu 3a
TbproBus Ha OCHOBHMSA nasap Ha Bb®b, 10 oT KOUTO ca perucTpupaHu 3a TbProBusa Ha
cermeHT Premium, 56 Ha cermeHT Standard n 16 Ha cermMeHT 3a gpyXecTBa CbC cneyuanHa
MHBeCTMUMOHHA uen. OTaenHo akummn Ha 168 apyxecTBa ca permcTpypaHun 3a TbproBus Ha
AnTepHaTuBeH nasap, ot Konto 133 Ha cerMeHT 3a akuuu, a 35 ca permcTpmpaHn Ha CerMmeHT
3a ApyxecTBa CbC cneumanHa UHBECTULMOHHA Luern.

KbM Kpas Ha 4eTBbPTOTO TpuMeceume Ha 2022 r. nasapHata Kanurtanusauus Ha
apyxectBaTta, TbpryBaHn Ha OCHOBHUSA nasap Ha BOb, Bbanu3a Ha 1,601 mnpa. neea
(cermeHT akuyumn Premium), 8,138 mnpa. nesa (cermeHT akuumn Standard) u 1,145 mnpg. ne.
(cermeHT 3a gpyxecTBa CbC chneumanHa uHBecTUuuoHHa uen). OTaenHo, ApyxecTeaTta,
TbpryBaHu Ha CerMeHT 3a akuumn Ha AnTepHaTUBHUA Nasap, UMaTt KanuTtanu3auus B pasmep
Ha 18,623 mnpg. nB., a Te3n TbpryBaHM Ha CerMeHT 3a ApyxecTBa CbC cheuuarnHa
WHBECTULIMOHHA Len Ha cbwms nasap — 0,339 mnpa. ns..
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CoblueBpeMeEHHO, MHOIMO Manbk Bpon apyecTBa NpeacTaBnsBaT rofisMa YacTt OT nasapHara
KanuTanusaumsa n 3Ha4ymTernHa vyacT OT TbpryBaHute obemun Ha bbnrapckata poHgoBa 6opca.
HuckaTa NMKBMAHOCT BOAM M OO OPYrM 3aTPyAHEHUS, KAaTO NPEeKoOMepPHa BONATUIIHOCT, Mpu
nasap, KOUTO CbLLO Taka € YA3BUM OT CreKyrnaTtMBHa OEeMHOCT, TbW KaTo NMKBUOHOCTTA €
O0OMKHOBEHO TOSIKOBA HWUCKa, Ye LeHuTe moraT ga 6baat MaHunynupaHu OT OTHOCUTENHO
Manku caenku. CnegoBaTterniHo, HAMa rapaHums, Ye akuuuTe LWe ce TbpryBaTt akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUIHOCTTA Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnoBusita Ha BCce olle HeoTlyMsiBalla MKOHOMUYecKa Kpusa, 0bmyanHnTe flonnTnyecku
pUCKOBE MMaT OONMbIIHUTENHA TEXEeCT, u3passiBallla Ce B HaBpeMeHHara M agekBaTHa
peakumsi Ha NONMUTUYECKUTE CTPYKTYPW, 3aKoHoAaTernHata v U3NbiHUTENHATa BNacTu KbM
NKoOHoOMM4yeckaTa obcTtaHoBKa.

Cpen nonuTu4ecknTe PUCKOBE Ca WM YCMELWHOTO MNPOAbIKaBaHe Ha WHTErpupaHeTo Ha
Bvnrapus B EC. lNpuemaHeto Ha cTpaHata HM B EC nerntumupa, KakTo MKOHOMUYECKUTE
pedopMn, KOUTo Bsaxa npegnpueT B UMETO Ha MHTerpaumsaTa Ha ctpaHata B O6LHOCTTa,
Taka U HAKoM cnabocTn, NPosSBEeHU MO BpeMe Ha npexoda KbM MasapHa MKOHOMUKA W
Aemokpartmsaums. bbaelwmaT pactex Ha MIKOHOMUKaTa, BCe Nak, e Npoabiiku Aa 3aBUCU OT
nonuTuyeckaTa BOSiS 3a NpPoBeXAaHe Ha UKOHOMMUYECKM pedhopMU 1 BbBEXAAHETO Ha HaW-
pobpute nasapHu npaktukm Ha EC (B gpnrocpodeH nnaH), OT crnocobHocTTa 3a
npeogonsBaHe Ha KpusaTa (B KpaTKOCPOYEH fifiaH) Npu 3ana3BaHe Ha pasyMmHaTta ouckanHa
nonutnka. CnocobHoCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopMuTe Ha CBOW pef 3aBUCK
OT CTeneHTa, 4O KOSATO YNeHoBeTe HAlRPaBUTENCTBOTO MoraT fa NpoabinkaT ycunusaTa cu B
nonynapusMpaHe Ha Hactosiwarta/ pedopma, ocobeHO B yCrnoBuATa Ha WMKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUSHMOMEHT bbnrapus e B cutyauus Ha npoBedeHU NopenHu
npeacpoYHn napnameHTapHdu n3dopu npes 2022 r. cbC CUNHO (bparmMeHTMpaH naprnameHT,
HecnocobeH Aa n3nbyn peaoBHO NPaBUTENCTBO. [10 TO3M HAYMH Ce 0YaKBa HAaCPOYBAHETO Ha
HOBW napriameHTapHwW n3bopu npea nponetta Ha 2023 r. OTHOoCUTENHO HecTabunHata B
KpaTKoCcpoYeH acnékT nonutnyecka o6CcTaHOBKa KpMe pUCKOBE, KOUTO BCE OLLEe HAMAT CBOETO
nposienieHne. Bbrnpekn nuncata Ha O4YakBaHUS 3a CEPUO3HN CbTPECEHUS U 3HAYUTENHU
NPOMEHN B fpoOBexaaHaTa nonmTuka, HECUTypPHOCTTa OTHOCHO ObAeLloTo ynpasneHue Ha
CTpaHaTa € CbLUEeCTBEH PUCK, KONTO MOXe Aa NOBMAMsie Ha MKOHOMWUYECKOTO pa3BUTUE Ha
cTtpaHaTta. C orneg Ha BCUMYKO TOBA, MONIMTUYECKUAT PUCK B CTpaHaTa OCTaBa NOBULLIEH.

HacTtosiwata Obnrapcka nonuvtuyecka cuctemMa € ys3BuMMa OT pparMeHTMpPaHOCT Ha
NONUTUYECKUTE CUNN (YECTO NOpoAeHa OT nNpecnefBaHe Ha NIMYHU UIU BbHLUHU UHTEPECH),
MKOHOMUYECKN TPYyOHOCTWU, HEOOBOSICTBO OT pedopmarta v uyneHctBoto B EC, nopagm
HepeanucTUYHU OYaKBaHWUSA, KaKTO U coumarnHa HecTabunHoOCT U NPOMEHN B NonuTUKaTa Ha
NpaBuUTENCTBOTO, OpraHM3npaHaTa NPEeCTbMNHOCT N KOPYNLUMATA, BCAKO OT KOUTO MOXE Aa nMa
3HauyuTeneH HebnaronpuaTeH edqeKkT BbpXy AenHocTTa Ha [pynata Ha XuMWUMMOPT,
onepaTtuBHUTE pe3ynTaTtv n PUHAHCOBOTO MY CbCTOSIHME.
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MKoHOMUMYECKM puckoBe

ToBa ca pucKoBeTe OT MaKpPOMKOHOMWYECKN CbTPECEHUHA, KOUTO MoraT Aa ce OoTpasAT Ha
MKOHOMWYECKMS pacTex, 4OXOAMTEe Ha HaceneHneTo, TbPCEeHETO 1 NpeanaraHeTo, nevyanburte
Ha MKOHOMUYeckuTe cybekTn n ap. bbnrapms nMa MKOHOMKKa OT OTBOPEH TUM U Pa3BUTMETO
M 3aBMCU NMPSAKO OT MEeXAyHapoaHUTe nasapHu ycrosus. B To3m cMuchbn paspasunara ce oT
cpepgata Ha 2008 roguHa cCBeTOBHA WKOHOMMYECKa Kpu3a ce OTpasuv HeratMBHO Ha
CTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-BeYye No JIMHUS Ha HamansiBaHe Ha U3Hoca 1 cnaj
B MPUTOKa Ha YyXXOW KanuTtanu, KoeTto pednekTupa BbpXy WHBECTUMUMOHHATA aKTUBHOCT,
HMBOTO Ha 6e3paboTuua, goxooute W BbTPEWHOTO noTpebneHne. ToBa poBede Ao
oTpuuaTeneH peaneH nkoHommyeckn pactex npes 2009 r. [Npes cnegeawmte roguHu, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO Ge nonoxuTenHa BenuuMHa, HO Aocta Huebk. Egea oT
BTOopaTa nonosuHa Ha 2014 r. BBl 3ano4Ha ga pacte conuaHo N MKOHOMUKaYa Aa HaBnusa
BbB ¢pasa Ha nogem. Mo gaHHm Ha HCU, npe3 2018 r. pbcta Ha BBl e 2.7%, a npe3 2019 r.
4%. Mpe3 2020 r., c ornepn nocneacTeudata ot naHgemusaTa Covid-19,7€Mmna Ha HapacTBaHe
Ha BBl e Beye oTpuuarterneH 1 Bbanuaa Ha -4%. [Npe3 nbpBoTO TpUmeceudme Ha 2021 r. Temna
Ha HapactBaHe Ha BBI1 e 0.2%, gokato npe3 BTOPOTO, TPETOTO M YETBLPTOTO € Beve
ctabunHa nonoxurenHa CTOMHOCT. Bcnyko ToBa Boaun, no npeAsaputenHn gaHHn Ha HCU, go
3HauuTeneH pbCT Ha BBl 3a uganata 2021 r. ot 7.6%. Np€3 TpeTtoTo Tpumeceumne Ha 2022 .
peanHusa BBl pacte ¢ 2.9%. B cBosTa nocrnegHa nkoHemuyecka nporHosa, EK ovaksa pbeT
Ha BBIM o1 3.1% n 1.1% npe3 2022 r. n 2023 . 3a bbnrapns CbOTBETHO.

PbtctbT Ha BBI1 npe3 nocnegHuTe HAKONKO roAgMHW, He oBede BeaHara 40 HamarieHue Ha
bespaboTHuTe. Taka 3a 2011 r., no gaHHn HaHCW, koeduumeHTa Ha GespaboTuLa HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha be3paboTnua oTHOBO ce yBenuyun o 12.3%, a 3a
yanata 2013 r. 6e otbenazaHo oTHOBQYBeNNYeHne Ha 6e3paboTHuTe 0o 12.9%. To3n TpeHq,
3anoyHa ga ce obpbla otyeTnneo ensa npes 2014 r. (11.4%), kato Ha MecevHa Ga3sa ce
3abenssBa TeHAeHUMs, 3a HaMarsiBaHe Ha HMBOTO Ha Be3paboTtuua. lNpes3 2015 1., 2016 .,
2017 r. n 2018 ., TO Npo@b/kM Aa cnaga, Kato Bb3nm3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cbotBeTHO. 3a 2019 r., koedumuymeHTa e owe no-gobbp 1 Bb3NM3a Ha 4.2%. MNpe3 2020 r.
HMBOTO Ha Be3paboTuya ce ysenuyasa u goctura 5.1%, nog BNuUsHWE Ha nocreguuuTe ot
nangemuata COVAD<19. MNMpe3 2021 r. HUBOTO Ha Be3paboTuua ce yBenuyasa OTHOBO J1IEKO
00 5.3%. MNpez“Tpetoto Tpumeceymne Ha 2022 r., no gaHHun Ha HCW, HnBoTo Ha 6e3paboTuua
HamansaBa 40.3.7%.

CoblueBpeMEHHO npe3 nocrnegHuTe rogvHn ce otbensasBa NOCTOSHEH PbCT Ha cpegHaTa
MeceyHa paboTHa 3annarta. 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.,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 nB., npe3 2019 . 1 267 n..,
npe3 2020 r. 1 391 nB., a npe3 2021 r. e oTbensisaaHo HOBO HapacTBaHe Ao 1 551 ns..

Mo paHHn Ha HCW, cpegHorogmwiHaTa nHdnauusa (cpegHoroauwHoTo nameHexHme Ha UML)
32 2012 . n 2013 1. € 3.4% n 0.9% cvoTtBeTHO. pe3 2014 r. B cTpaHaTa e oTbensasaHa
aednaums ot 1.4%. Mpe3 2015 r. n 2016 r. B cTpaHata 6e oT4YeTEHA NO-HUCKA, HO BCE NakK
oTHoBO Aednauna ot 0.1% un 0.8% pecnektneHo. O4yepTaHusa TpeHa Ha cnag Ha uHdnaunata

17



MHPOPMALNA CBIMMACHO HOPMATUBHUTE PA3IMNOPELBMU

oT 2012 r. Hacam ce Ob/MKM 0TYACTN Ha HAManeHNeTo Ha MeXAyHapOoL4HUTE LeHW Ha ropuBaTta
(ocobeHo npe3 2014 . 1 2015 r.). MNpe3 2017 r. 3a MbpPBM NbT OT TPU FOANUHN OTHOBO Ge
oTbenasaHa cpegHorogmwHa uHbNauna ot 2.1%. B kpas Ha pekemBpun 2018 .
cpegHoroanwHmna WML, 3a nocnegHute 12 meceua otymta pbeT o 2.8%. Mpes 2019 r,
cpegHoroanwHusa WML, cnpsimo cbOTBETHUA Nepuo Ha npeaxogHata roguHa, e ouwe rno —
BUCOK N Bb3nuaa Ha 3.1%. MNpe3 2020 r., nsmeHeHneto Ha UIML, e 1.7%, a npe3 2021 r. e
3.3%. Mpe3 2022 r., KakTO B NOBEYETO CTPAHM NO CBETA, MH(NauusaTa e Be4e MHOro cepmosHa
BenuunHa 15.3%.

Mpes 2021 rognHa, no npegeaputenHu gaHHn Ha BHB, bbenrapua uma gedovunt no Tekywata
cMmeTka Bb3nusaly Ha 351 mnH. eBpo (0.5% ot BBI), B cpaBHEHUE C U3NULBK B pasMmep Ha
24,4 mnH. eBpo npe3 2020 r. (okono 0.1% ot BBIN).

YBENUYEHNETO Ha M3NMLWbKA Ce OAb/MKM OCHOBHO Ha u3nuwbka npu ycnymte. CangoTto no
KanuTanosaTa n (pHaHcoBaTa CMeTKa OT NOSIoXKUTENHO B pa3mep Ha 3 040,9 MnH. eBpo npes
2020 r. (4.9% ot BBI1), ce yBenuyasa 4o NonoxuTterHo B pasamep Ha@¢7 71,9 MIH. eBpo npes
2021 r. (5.3% ot BBI).

Mpes 2011 r, cnasBaHaTa cTpora duckanHa gucuunnuHay gosene A0 HamarneHue Ha
OromxeTHNA gedmunt nog 3anoxeHus B Maactpuxt npar®T 3% ot BBI1 (1.7% no gaHHM Ha
EBpocTaT), gokaTo npes3 npeaxogHata rognHa 6e ordeteH neduumt ot 3.7%. 3a 2012 r.
OromKeTHNA AeduUnT € OLLEe NO-HUCBK 1 Bb3nuaa Ha 0.8%, npe3 2013 r. n 2014 r. gedomumnTta
€ Beye No-B1cok n goctura cbotBeTHO 0.7% 1 5.4% ot BBI1 (noBuweHMeTo Npes3 nocnegHaTa
rogvHa e OCHOBHO B pe3ynTaT Ha BKINoYBaHETo Ha aedumumTta npy doHaa 3a rapaHTupaHe Ha
Bnoroeete B 6aHkuTe). lNpe3 cneasawuge HAKoNko rognHn cneqg 2015 r, no gaHHM Ha
EBpocTaT, 6iogxeTa Ha cTpaHaTa 3aBbpluBawle ¢ u3nuwbk (4o 2020 r. koraTo OTHOBO 6Ge
oTtyeTeH aepuumt ot 3.8%). BrogXxerHoTo cango no KoHconuaupaHaTta uckanHa nporpama
kbm kpas 2021 r. e oTpuuategHo (aeduumnt) B pasmep Ha 3,794 mnpg. nB., B pesyntart
OCHOBHO Ha noBuLLeHUTe NyBrnMyYHK pasxoaun, nopoaeHn ot naHgemusTa (aeduumnt ot 3.9%
no gaHHun Ha EBpoctar). [MocThnmnuTe Npruxoam no KoHconManpaHaTta guckanHa nporpama
npes 2021 r. Bb3nusat#a 52 458,9 mnH. nB. (npun 44 317,7 MnH. NB. B Kpasi Ha npegxogHaTta
rogvHa). blookeTHOTO canao no KoHconuaupaHaTa uckanHa nporpaMma kbm Hoemspu 2022
I. € oTpuuaTtenHo B pasmep Ha 398 MIH. NB. U ce popmupa oT AednumnT No HauMoHanHNA
OroopkeT B pasdmep Ha 857,5 MIH. NB. 1 U3NULWBK NO €BPONENCcKUTe cpeactsa B pasmep Ha
459,5 mnH.(mB.

duckanHuaT peseps KbM Kpast Ha 2021 r. e 10,7 mnpa. nesa cpewy 8,6 Mnpa. nB. rognHa no-
paHo. B kpas Ha HoemBpu 2022 1. douckanHusa peseps e 12,8 mnpg. ne., B T.4. 12,6 mnpa. ne.
Aeno3nTtn Ha duckanHus peseps B BHB 1 6aHkn n 0,2 mnpg. ne. B3eMaHust oT OOHO0BETE
Ha EBponenckns cbio3 3a cepTudmumpanHn pasxoan, aBaHcu U Apyru.

B kpas Ha 2021 r., no AaHHM Ha EBpocCTaT, HUBOTO Ha 3a4 /Th>XHANOCT Ha CTpaHaTa (ObpKaBeH
N ObpxxaBHorapaHTupaH awnr) e 23.9% ot BBI1, B cpaBHeHue ¢ 24.5% 3a 2020 r., 20% ot
BBIM3a2019r., 22.1% npe3 2018 1., 25.1% B kpas Ha 2017 1., 29.1% B kpas Ha 2016 1., 25.9%
B kpad Ha 2015 1., 27% B kpasi Ha 2014 1. n 17% npe3 2013 r.
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Mo To3m nokasaTen cTpaHaTa € C BTOPOTO Hal-HUCKO CbOTHOLLEHME cpen BCUYKN CTPaHU B
EC (camo EctoHus e ¢ no-gobpu gaHHu). TpeBOXHOTO €, Ye npe3 2014 r. obp>KaBHUSA ObNr
noYTun ce yaBowu, Ho cred 2017 . cutyaumsita e Bede marnko no-onTuMmucTnyHa (cneasa obave
Aa ce otbenexm, 4e cTpaHaTa Hu1 e Niaep No CKOPOCTEH pacTex Ha gbfira npe3 nocrnegHuTe
roanHun, ocobeHo cnepg naHgemuaTa Covid-19).

3a 2021 r., cnopen EBpoctaT, HOMMHaNHUA pasmep Ha gbpxasHus Aavnr e 17 009,9 MnH.
eBpo (23.9% ot BBI1). Kbm kpast Ha HoemBpu 2022 1., no AgaHHM Ha M®, ob6aye, HOMUHANHUAT
pa3mMep Ha ObpXaBHUS ObJIT ce yBenuyasa U Bbanuaa Ha 36 237,3 mnH. nesa (18 527,7 MnH.
eBpo), ot konTo 11 128,3 MnH. neBa BbTpeLleH n 25 108,9 MnH. nesa BbHLWEH. B kpasa Ha
HOEMBPW CbOTHOLLEHMETO ,AbpxaBeH aAbnr/bBl“ e 22.4%. KoeduumeHTuTe Ha BbTPELLHNS
N BbHLWHMA ObpXaBeH Obnr kbM BBI1 ca cbotBeTHO 6.9% 1 15.5%. B cTpykTypaTta Ha obnra
OTHOCUTENHUAT OsN Ha BbTPeLLHUs agbpxaBeH abir € 30.7%, a Ha BbHLWHUS~69.3%. B kpas
Ha HOEMBPW AeNbT Ha AbMra, 4eHOMUHUPaH B eBpo, gocturHa 70.4%, B,nesose — 29.4%, B
watckm gonapu — 0.1%, v B gpyrn Banytm — 0.1%. B cTpykTypaTa Habnra no Kpegutopu ¢
Han-ronssM OTHOCUTENEH AAn ca eBpoobnuraummte, €MUTUpaHv’ Ha MeXAyHapooHuUTe
kanuTtanoBu nasapy — 54.1%, cnegBaHn OT BbTpewHus AN/ — 29.7%, n kpegutn oT
PasfiMyHN MeXayHapoaHM MHCTUTYLMW. B nuxBeHaTta CTpykTypa Ha gbJira B Kpad Ha HoeMBpu
CbLLO Ce HabnogaBaT M3BECTHWU, MUHMMAIHU MPOMEHW— OenbT Ha Abfra ¢ UKcMpaHu
nnxsun neko ce ysenuun o 98.3%, a Ha To3u ¢ nnaBawm nuxeu € 1.7%. B octatbyHus
MaTypuTeT Ha obJira B obpalleHne npeobnagasa gbnrocpodnnsa avnr (4o 1 roguHa — 7.19%,
oT 1 go 5 rognun — 35.41%, ot 5 go 10 roanHn —/32.46% v Hag 10 rognHn — 24.93%).

KpeoutHuat pentuHr Ha bbnrapus e BBB aBnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camusi penTtnHr ot BBB - Ha BBB ¢ nonoxutenHa
nepcnekTmea (No HacTosiLeM nepcrneksmeaTa, cnopes areHumsaTa e ctabunHa, Kato penTuHra
Oe noTBbpaeH OT areHuusta npe3 HoemBpu 2022 r.). PentuHrosata areHums Moody’s
nocnegHo nosuwmn Ha 9.10.2020r kpeanTHUAT penTuHr Ha Penybnnka bbunrapus ot Baa2 Ha
Baa1 3a gbnrocpoyHuTe BaHKoBWM Oeno3nTu, KaTo nepcnektusata e ctabunHa. Cnopepg
ckanarta Ha Fitch, kpeguTHUA penTuHr Ha Bbnrapus 3a 4vyxgectpaHHa BanyTta € BBB ¢
nonoXxuTtenHa nepcnekmaa (3a nocnegHo nosuweH Ha 01.12.2017 r., a npes ¢espyapu 2021
r. nepcnekTneaTta 6ernpomMeHeHa oT ctabuniHa Ha NoNoXuTeNHa U NOTBbpAeHa Npe3 HoeMBpU
2022 r.).

Ot knoyoBO”3Ha4YeHne 3a Obnrapckata MakpoOMKOHOMUYECKA U DMHAHCOBA CTabUITHOCT e
ctabunHocTTa 1 npenckasyemMocTTa Ha BanyTHUS PEXMM U OOBEPUETO B Hero. 3acera B
00LLeCcTBOTO, KaTo U0, CbLECTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHusa 6opa
N cerawHmnaT oMKCUpaH Kypc Ha neea kbM €BPOTO Aa ce 3anasdaTt 4o BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTta nogage 3asiBrneHve 3a NpucbemHsBaHe KbM
eonHHus BanyteH MmexaHnsbM ERM |l, egHoBpemMeHHO ¢ nogaBaHe Ha 3asdBneHve 3a
ocblUecTBsABaHe Ha 6nmn3ko cbTpyaHmyecTBo ¢ ELLB no oTHoweHne Ha GaHKoBMS Haa3op 1
npe3 2020 r. yneHCTBOTO Beve e hakT, a obsiBeHaTa uen 3a Bnu3aHe B EBpo3oHaTta e ot
Ha4danoTto Ha 2024 r.). CbLo Taka u npoBeaeHnTe npes3 2016 r. npernes Ha akTMBUTE U CTPeC
TeCTOBe Ha TbproBckute GaHKM B cTpaHaTa (a cneg ToBa M Ha 3acTpaxoBaTenHuTe u
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NEeHCUOHHNTE ApYXeCTBa), CbLLO cneasa ga umaT No3UTUBEH edpeKT BbpXy CTabunHocTTa Ha
doMHaHCOBUA CEKTOP.

B nonbnHeHue kbM pasrnegaHuTe no-rope NonmMTUYeCcKn pUCcKoBe No OTHOLLEHWE CrpaBAHETO
C Kpusata, crnefBa Aa ce otbenexu, ye busHecobT B bbnrapmsa nma OTHOCUTENHO OrpaHMYeHa
ncTopus Ha OyHKUMOHUPaHe B CBOOOOHW nasapHu ycnosus. B cpaBHeHMe C¢ KomnaHuuTe,
PYyHKUMOHMpPALLM B CTpPaHUTE C pa3BUTa nasapHa MKOHOMMKA, Gbrrapckute mvpmmn B no-
rondma cTerneH ce xapaktepusmpar C funca Ha ynpaBreHCKU OnUT B Mas3apHW YCrOBUS U
OorpaHuWYeHu KanutTanoBu pecypcu, C KOUTO Aa pa3BMBaT CBOUTE ornepaunn, KakTo U ¢ HUCKa
e(PeKTUBHOCT Ha Tpyaa.

HenHoctTa Ha [pynata Ha XuMuUMNOPT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HaYUTENHa CTEneH 3aBUCAT OT CbCTOAHMETO Ha Obnrapckaga MKOHOMMKA,
KOETO Ha CBOM ped ce oOTpassiBa Ha pacTexa Ha KpeguTtuTte, nuxseHuTe pasxoan u
CMOCOBHOCTTa Ha KNMeHTUTe Aa U3NbIIHABAT 3a4bIIKeHUATa cn HaBpemer Besika HeraTvBHa
NPoOMsiHa B €4W1H UK NoBeYe MakpOUKOHOMUYECKN DaKTopU, KaTo NNXBEHUTE HUBA, KOUTO ce
BNUAAT OT NUXBeHUTe HMBa B EBpo3oHaTa no cunarta Ha npasinata Ha Aencteawus B
Bbvnrapusa BanyteH ©6opa, wWH@NauusaTa, HuMBaTa Ha g3annatute, 6GespaboTuuarta,
YyXXOeCTPaHHUTE WMHBECTUMUUN U MeXAyHapogHaTa TbproBus, Morat ga MmaT CbLUeCTBeH
HebnaronpuaTeH eekT BbpXy AENHOCTTa Ha eMuTeHTa, onepaTtuBHUTE MYy pesynTtatu U
PUHAHCOBO CBHCTOSIHME.

HaHb4yHO obnaraHe

HanbuunTe, NnawaHm ot 6bnrapckuTe TbProBEKM CyOeKTu, BKIOYBAT AaHbLUM MPU U3TOYHKKA,
MeCTHM (OBLIMHCKM) OaHbUM M TakCcu, HaHbK BbpXy KopnopaTuBHata nedanba, AaHbK
pobaBeHa CTOMHOCT, akumM3n, U3HOCHMM BHOCHM MUTa U UMOTHM OaHbuu. [pe3 nocnegHuTe
rOOVHKN, B YCNOBMATA Ha MEXOYHAPOO4EH W BbTPELUeH MKOHOMUYECKM PacTeX, HAKOSKO
npaBuTEeNCcTBa Npeanpuexa mepkn KbM ONTUMMU3MPAHE N HaMmarnsiBaHe Ha JaHbuHaTa TeXecT
KakTO BbpXy CTOMNAHCKUTE, CybeKkTn, Taka W Bbpxy rpaxgaHute. B ycnoBuAta Ha
NMKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamMansiBaHe Ha JaHbYyHaTa TeXecT
ca CUINHO OrpaHnYeHw; KaTto € Bb3MOXHO M 0OpbluaHe Ha npoueca (Ype3 yBenuyaBaHe Ha
AaHbyHaTa TexeeThnnum 4ype3 HamansBaHe obOema npedoCTaBsiHU OT AbpXKaBaTta YCcnyru,
WHBECTMLMN N.AP.).

NMpucbeannsiBaHeTto Ha Bbbnrapusa kbMm EBponenckus cblo3 aoBeae A0 yBenMyeHa
KOHKYPEHUUA U AOMBIHUTESTHU U NO-YTEeXXHEHU perynauum

Cnepn npucbeamHsiBaHeTo Ha bbnrapua Ha 1 sHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTa € Hanuue KOHKYPEeHTEeH HaTUCK OT CTpaHa KoMMaHunTe, pasBMBaLlyM CXogHa C Tasu
Ha XornawuHra AenHoCT Ha eanHHWA nasap. [NpuemaHeTo Ha cTpaHaTa B EBponenckus cbio3
JoBede 0O HapacCcTBaHe Ha KOHKYpeHuusiTa 3a eMUTeHTa, TbW KaTo Mpu npemaxBaHeTo u
HamMansBaHeTO Ha GapuepuTe HOBWU KOHKYPEHTU OT APYrM CTPAHWU YSIEHKM HaBna3oxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaMansaBaHe Ha npuxoguTte u nevyanbarta Ha [pynaTta. Ot
Apyra ctpaHa, XapMOHU3UPaHETO Ha BBLNrapckoToO 3aKOHOAATENCTBO C NPAaBHUTE aKTOBE Ha
EBponenckusi Cbto3 3a KOHKYPEHUMSTa € HanoOXWUTENHO, KaTo BCska MpoOMsiHA B
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3aKOHOAATENCTBOTO AoBede [0 Heobxogmmoctta EmuteHTta ga ce C'b06pa3F|Ba C
OONBbJIHUTENHU N HO-06peMeHMTeJ'IHM npasuna.
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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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