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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 AeHOCTTa Ha [py>KeCTBOTO 3a MbpBO TpumMeceyune Ha 2023 .

[oknaabT € M3roTBEH B CbOTBETCTBME C M3MCKBAHMATA Ha 3akoHa 3a cyetoBoacTBoTO, Yn. 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
unmumnopt” ALl e yTBbpAeHa XonauHroBa komnanHus, obeanHsisawla ycnewHu 6usHecun. OcHoBHaTa
cthbepa Ha genHocT Ha “Xumummnopt” ALl e npugobusaHe, ynpasneHue, npogaxba Ha yyactus 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:

* GaHKOBU yCryru U hMHaHCK

* 06L0 3acTpaxoBaHe

* )KMBOTO3acTpaxoBaHe

* MEHCMOHHO OocUrypsiBaHe

* aBMALMOHEH TPAHCMOPT M Ha3eMHU AeNHOCTU No obCnyXBaHe U PEMOHT Ha camMoneTu
* NPOV3BOACTBO, 4OOMB U TbProBUsi C METPOSTHU U XMMUYECKU NPOAYKTU U NPUPOLEH ra3
* NMPOV3BOACTBO, NpepaboTka U TbProBUsl CbC 3bPHEHWU XpaHWU U pacTUTENTHU Macna

Bcekn egmH ot paboTewwmte 6nm3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
yCMnewHoTo npuobliaBaHe Ha Obnrapckma OM3HEC KbM €BpOMenckuTe cTtanHgapTtu. locnegHute
roauHN yTBbpAMxa KOMMNaHuATa M Kato Bogewla Ha ,bBbnrapcka dongoBa 6opca - Codms” AL,
BKIMIOYEHa B CErMEHT akumu - “Premium®, B uHgekcnte SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWHOTO MNII@HWPAHE Ha WHBECTUUMUTE W NpodecuoHanHUTe LEeNCTBUS U yCunusa Ha
MEHUKMbHTA. [JeMHOCTTa Ha APYKEeCTBOTO KaTo NybnunyHa KoMnaHus € cb3gaBaHe 1 yTBbpKaaBaHe
Ha ePeKTUBHO OYHKLMOHMpPALLM MOAENM Ha KOPNOPaTMBHO yNpaeneHne, rapaHTUpaLLy paBHOMNPaBHO
TpeTMpaHe M 3alumuTa npaBaTa Ha BCUYKU akumMoHepwu. [lpakTuka e npo3pavyHOTO U KOPEKTHO
paskpuBaHe Ha MHdopMaLms, HeobxoaMma Ha HaCTOSLLMTE aKUMOHEepU, 3aMHTEPECOBaHUTE NnLa w
NoTeEHUMANHNTE NMHBECTUTOPM.

KbM HacToswma eTan OCHOBHUTE npeanmcTea Ha  Xumumnopt” ALl ca:

- [lMosHaBaHe Ha WKOHOMMYECKUTE U TMONMUTUYECKUTE YCNOBUA W AageHocT B Bwnrapus,
noTpeGHOCTUTE U CcneumduyHnTe OoCoBEeHOCTM Ha KIMEHTUTE, 3aBolBaHM O00pu Mo3vumMu B
cTpaTernyecky oTpacnu oT MKOHOMUKaTa Ha cTpaHaTa;

- [lokasan ce MEeHVIPKBbPCKM eKun — rpynarta pasnosara CbC CUMHO MOTUBMPAH €KUM OT MEHUIXbPU
C BM3MS1 3a pacTexa Ha XOrfuHra, ¢ JokasaHu YMeHUst U ONUT B yrnpaBneHneTo, NpuaobreaHeTo u
NPecTPYKTYPUPaHETO Ha KOMMAHUK KaKTo B GnaronpusiTHa, Taka 1 B Hedriaronpusitia nasapHa cpeaa.

KAMEHOB
N3MNBbINHUTENEH AVWPEKTOP/




MHPOPMALNA CBIMACHO HOPMATUBHUTE PA3NMOPELNBMU

e UHdopmauma 3a BaXHU CbOUTUA, HACTBLNUIIN NPEe3 NbPBO TpuMeceyme Ha 2022 r.

- Ha 01.03.2023 r. Xumumnopt Al npeactasun TpumeceveH KOHCONUAMPAH OTYET 3a
UeTBbpTO TpMMECeUne Ha 2022 .

- Ha 30.01.2023 r. Xumumnopt ALl npencrtasu TpumecedeH OT4yeT 3a YeTBbPTO
Tpumecedne Ha 2022 .

e ®duHaHCOBM NokasaTenu

Mopagn cneundnyHNA XapakTep Ha OEeMHOCTTa Ha eMUTEHTa - XOSNIAWHroBa LOEWHOCT,
OCHOBHUTE NpuUXoaun Ha OPYy>XeCTBOTO Ca KaKTO NpuxoguTe OT onepartnuBHa ,El,eVIHOCT, Taka
n (*)I/IHaHCOBa, (bOpMI/IpaHVI OT MOJNIOXKUTEITHN pPa3fiMkn OT onepaunnm C (*)I/IHaHCOBVI
MHCTPYMEHTU, Npuxogn OT JNIMXBU U OUBUOEHTU. OI'IepaTVIBHVITe MPUXo Ca CBbp3aHun
OCHOBHO C MHBECTULUMOHHUN UMOTH, YCITYTU N OPYrn.
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12 173 xvn.nB * npuxoam kbm 31.03.2023r.

* neyanba npean gaHbUU KbM
31.03.2023 r.

y Ui

* HeTHa nevanba Ha akuMOHepuTe Ha
8 704xun.ne Xumumnopt AL kbm 31.03.2023 T.

A\

*lNodpobHa Uquopmau’m 3a (puHaHcosume riokaszamesu e ornucaHa 8b8 PuHaHco8Us
omyem Ha [lpyxecmsomo.
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e BnuaHme Ha BaxHuUTe CcbLOUTUA 3a [lpyXecTBOTO, HacTbLNUAU npe3 NbPBO
Tpumeceume Ha 2023 r.

e lxoHomuyeckara cpeja npe3 2022 r. ce opopMu noJ; Bb3/I€HCTBUETO HA Bb3CTAHOBIBAHETO CJIE]
naHsiemMusiTa ot Covid-19, BoeHHUsSI KOHQJIMKT B YKpaiiHa, pA3KOTO NOKAaYBaHE HA L[eHUTEe U 00PbILIAHETO
Ha TuXBeHUs UMKBJI. [lopagu Bp3cTaHoBsiBaHeTo OoT Covid-19 naHeMusiTa U BOEHHUS KOHQJIMKT B
YkpaliHa, [[eHUTe Ha MeTPoJia U CYPOBUHUTE Ce MOBUILIMXA. BOEHHUAT KOHGJIUKT B YKpaiiHa B r106aJieH
Mauab NpUYMHYU HOBH MPEK'bCBAHUS M OTpaHMYaBaHe Ha IOCTABKUTE Ha CTOKH, XpaHU U CYPOBHUHY,
KOETO Npe/I3BUKa JIOM'bJIHUTEJHO TOCK'bIIBaHE.

e UudsnanusaTa c mocsesBasoTO MAPUYHO 3aTsAraHe U eHepruiHaTa Kpu3a ca 0CHOBA Ha MKOHOMHUYECKOTO
3abaBsiHe B EBpomnelickus Cbi03 Ipe3 MOC/IeJHOTO TpUMeceure. LleHOBUAT HATHUCK Ce YCUJIU U Pa3IupH
npe3 2022 r.,, kKaTo HHJIALMSATA JOCTUTHA PEKOPAHU CTOWHOCTH 3a NMOCTAEJHUTE JIeCEeTUIETH .
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MHPOPMALNA CBIMACHO HOPMATUBHUTE PA3NMOPELNBMU

bbvnrapckata nkoHoMunka 3abaBs pactexa cneg cpegata Ha 2022 r. v no Tpumeceyunst
rOAULLIHNAT HamMansaBa KaTto CTOMHOCTUTE MY ca, KakTo cnegga: 3.7%, 4.3%, 3.1% n 2.1%.
Moa Bb34eNCTBME Ha BbHLLIHOTO ThpCEHE Bb3CTaHOBABaAHETO Ha Bbnrapckarta MKoHoOMUKaTa
npes nbpeoTO nonyroane Ha 2022 r. usnpeBapun oyvaksBaHusaTa. B kpas Ha 2022 r. genbT Ha
AbpxaBHUA obnr kbM BBl e 22.9% (2021: -23.4%), a no npeaBapuTenHyn AaHHU
OIOKETHUAT AeuUnNT Ha HadncrneHa ocHoBa e 2.9%. Ma3apbT Ha Tpyada y Hac e ctabuneH
npu HACKO HMBO Ha Be3paboTtuuaTa B pasmep Ha 4.7%.

Mpe3 2022 r. naHaemusita ot Covid-19 nocTteneHHO 3aTUXHa U UIKOHOMWYECKUTE NOCneanum
OT Hesl ce NpeoossBar.

KoHnuKTbT Mexay Pycunsa n YkparnHa okasa 3Ha4yMTeNHO Bb3enNCTBUE BbpXy CBETOBHATA
MKOHOMMKA MO PasfMyHN HAYUHKU, CBbP3aHN MMaBHO C LEHUTE Ha eHEePrMnHNTE Pecypcu.
HapacTtBawuTe ueHn 1 nHdnauymsaTa B CBETOBHaTa MKOHOMMUKA BEPOATHO LWE Mmart
LUMPOKOOBXBATHO Bb3AeNCTBME BbpXY [pyKeCTBOTO, CBbP3aHO ¢ BU3Heg Moaena, BepuraTa
3a JOCTaBKW, NpaBHUTE N JOTOBOPHUTE BLMPOCU, CITyXNTenuTte, notpebutenure u
000pOTHMSA KanuTan.

[py>XeCTBOTO € U3BbPLUNIO Npernes Ha N3NoXeHOCTTa Ha NoButlieH KpeanTeH pUCK no
OTHOLLUEHWe Ha KOHTpareHTuTe, ornepupaLlm B 3acerHaTtuTte, Teputopumn B T.4. N OT
HarnoXxeHuTe caHkuMn. PbKOBOACTBOTO Ha [lpyXeCTBOTO aHanm3npa BCUYKM PakTu 1
obcToaTencTBa OTHOCHO Tekyllata AeyHOCT 1 onepaummn ¢ Te3n KoHTpareHTu. NMpes
nepvoaa e npusHata odakBaHa KpeauTHa 3aryba B/ebOoTBETCTBME CbC CHETOBOAHATA
nonuTuka Ha [pyxecTBoTo.

HapacTteawuTe ueHu 1 nHnaunaTa B CBEFOBHaTa MKOHOMMUKA BEPOATHO LLie nmart
LUMPOKOOOXBATHO Bb3AENCTBME BbpXY [Ipy>KeCTBOTO, CBbpP3aHO ¢ BU3HeC moaena, Bepurata
3a JOCTaBKW, NpaBHUTE N JOFOBOPHUTE BBLMNPOCK, NOTpebuTenute n 060poTHUSA KanuTan.
[py>xeCTBOTO 0YaKBa yBENUYEHUE Ha onepaTMBHUTE Pas3xoaun, KaTto € Bb3MOXHO Te Aa
aoBefaT UHOeKcaLmsa U Ha XONOUHIOBUTE Takcu, KOUTO Cbbupa OT AbLUepHUTE ApYyXXeCcTBa.
Mpe3 2022 r. nuxBeHUTE NPOLIEHTM NO BAHKOBUTE KPeauUTH HE ca BN NPOMEHSHN.

B Tesan ycnoBus pbKOBOACTBOTO Ha [IpyXeCTBOTO HanpaBu aHanuM3 W npeueHka Ha
cnocobHocTTa HaAW[pyKecTBOTO Aa nNpoabi/iKM CBOSATA AEWHOCT KaTto [[enCcTBallo
npeanpustue #Ha ©Gasa Ha HanuyHata wHgopmauua 3a npeaBMaMmoTo  Obaelle.
PbtkoBoacTBOTO O4vakBa, 4e [pyKeCTBOTO MMa OOCTaTbyHO (PMHAHCOBWM pecypcu, 3a Aa
NpOABLITKM onepaTmBHaTa cu [erHocT B 6nm3ko Obaelle M npogbipkaBa Aa npwunara
npyHUMNa 3a AeWCcTBalo npeanpuatve npu MU3roTBAHETO Ha WHAMBUAOYyanHWUS (PMHaHCOB
OTYeT.




MHPOPMALNA CBIMACHO HOPMATUBHUTE PA3NMOPELNBMU

MH(*)OpMaLWIFI 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 CbCMOSIHUE unu pe3ynmamume om OellHocmma Ha
dpykecmeomo e mo3u nepuoo;

- CabpsaHute nuua Ha XumumnoptT AL BknwyBaT coOCTBEHMUUTE, ObLUEPHU
KOMMaHuW, KIYOB YMNpaBneHCKU nepcoHarn, n apyry, Kno4yoBuAT ynpaBreHCKu
nepcoHan Ha [pyXeCTBOTO BKMIOYBa YfieHOBETE Ha YnpaBUTENHUS CbBET W
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

npomMeHume 8 cK/o4YeHume coeslku CbC cebp3aHu Jsduya, ornoeecmeHuU 6
200UWHUSI om4yem, KOUumMO UMam 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 MnW pesynTaTtuTe OT OeWHOCTTa Ha APYXeCTBOTO B CrneacTBMe Ha
NPOMEHNTE B CKIIOYEHUTE CAENKUECHC CBbP3aHW nvua, OrnoBeCcTeEHU B rOAULLHUA
OTYeT.




MHO®OPMALUNA CBITIACHO HOPMATUBHUTE PA3MNOPELOBU

ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH

.'.;.r‘»
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XMMVIMHOpT € XOonaAuHroBo AOpyxecTBO W, BliollaBaHe Ha onepaTuBHUTE pe3ynTaTu,
(*)VIHaHCOBOTO CbCTOAAHME WU nepcneKTMBuTe npen OEeuHOCTTa Ha AbllepHuUTe My
ApPpyXecTBa MOXe Aa MMa 3HAYUTeJleH HGGHaFOHpMHTeH e(*)eKT BbpPXy pe3yntatute oT
OeuHOoCTTa " CbMHaHCOBOTO CbCTOAHME Ha EMUTeHTa, BKNIOYUTENHO U CNOCOOHOCTTA
My Oa n3nnawa gMBUOEHTU

TbM KaTo XMMMMMOPT pasBiBa OENHOCTTA CU Ype3 CBOUTE OblLUepHU OpYXKecTBa, HEroBoToO
(PMHAHCOBO CbCTOSIHME, ONEpPaTUBHU pe3ynTaTu U NepcrnekTMBM ca B Npsika 3aBMCUMOCT OT
CbCTOSIHNETO, PEe3ynTartuTe U NEPCNeKTUBATE HA AbLUEPHUTE MYy OpPY)KecCTBa, 0COOEeHO Ha
OcHoBHUTE pgpyxeeTtBa. bopcoBata ueHa Ha Akuuute Ha EmuteHTa oTtumta 6Gu3Hec
noteHunana M ,aktmeute Ha [pynata kato uano. CnocobHocTTa Ha XumummnopT ga
npoabiiKkaBa.ga MHBeCTMpa B pactexa Ha pynaTa cobcTBeHM cpeacTBa, KakTo 1 Aa 3annawa
AMBNOEHTM Ha akunoHepuTe B OBMKHOBEHWM akuMu, ako Obae B3E€TO pelleHne 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, KaKkTO M OT HapacTBaHe Ha GopcoBaTa LEeHa Ha akuuuTe Ha OblUepHUTE My
APY>XeCTBa, KOMTO ca NybGnuyHu gpyxecTtBa n ce TbpryBaT Ha BPB, kaTo 3a nocneaHo npes
2019 roguHa Gelle n3nnaTteH ANBUAEHT.



MHPOPMALNA CBIMACHO HOPMATUBHUTE PA3NMOPELNBMU

Ako [pynata He ycnee pa oOCbWECTBM WU UHTErpupa YycnewHo Obaewm
npuaodbuBaHUA, KaKTO U Aia OCbLLECTBU peopraHusauumm, pesynrtaTuTte oT AeUHOCTTa Ha
pynaTta n dnHaHCOBOTO 1 CHLCTOSIHME MoOraT fAa nocrtpagar

[o TO031n momeHT [pynata e pasBuBana onepauuute cu B bbnrapms Han-Beye 4pes
npngobuBaHMss Ha pJpyxectBa W aktmeu W [pynata Ha XMMUMNOPT O4vakBa Te3u
npugobuBaHMs ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsBa Oa OCbLUECTBSABA
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 ngeHtnduumpa nogxogsawm obektn Ha npuaobmeBaHe U MHBECTULMOHHU 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, BKIIOYMUTENHO Bb3MOXHW HebnaronpusatHu edekTn Bbpxy pesyntatute oOT
AenHocTTa Ha [pynarta, HenpeaBuaeHW CbOUTUSA, KaKTO U 3agbIDKeHUs M npobnemn npwm
WHTerpmpaHe Ha 4eNHOCTUTE.

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

Bbp3uAaT pactex Ha MpynaTta Ha XuMuMnopT W npecTpyKkTypupaHusaTta 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 npecTpykTypupaHudata B_Ipynarta, ga NpoabinkaT U CbOTBETHO Aa 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 CYM CUCTEMU, KaKTO M Aa npuenmya n obyyasa kBanuduumpaH
nepcoHan. MeHVWDKMBHTLT 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 ga- onepatmBeH M PUHAHCOB KOHTPON Ha [pynarta Ha XuMnMmnopT we morat aa
npoAabKaT Aa (PyHKLMOHMPAT NO HAa4YMH, NOAXoAsALL Aa nogabpXa u ynpasnsasa ePeKTUBHO
ObaeLwms My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henogxoasiua nasapHa cTpartervs

BbvoewuTte neyanbm n MKkoHOMMYeckaTa CTOMHOCT Ha [pynata Ha XuMMMNOPT 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 XuMUMMOPT ce CTpeMu da ynpaensdBa CTpaTernvyeckns 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
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MHPOPMALNA CBIMACHO HOPMATUBHUTE PA3NMOPELNBMU

3HauuTeneH HebnaronpusaTeH ehekT BbpXy HerMHaTa AENHOCT, ONepaTUBHUTE N pe3ynTaTtu n
PMHAHCOBO CBHCTOSHME.

NoBeuyeTo genHocTu Ha pynaTa ce ocbLieCcTBABAT B CUNTHO KOHKYPEHTHa cpefa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4MTENHO No-aTpakTUBHA 3a
YyXXO4eCcTpaHHN NMHBECTULMMU U Ce YITECHU 3HAYMTEITHO U3BbPLLBAHETO Ha AENHOCT 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
KpeaouTHW, 3acTpaxoBaTenHu u ApyrM PUHAHCOBU WHCTUTYUUW, NULEH3UPaHW B OpYru
Abpxasu yneHkn Ha EC, ga nssbpluBat AMPEKTHO AenHOCT B Bbnrapmna npu ycnosusTa Ha
cBo60HO NpefoCcTaBsiHE Ha YCNYri.

CunHaTta KOHKypeHuMs € ocobeHO xapakTepHa 3a nasapa Ha (pvHaHCOBM, YCFyru, B KOUTO
onepwupart HaKkom oT OcHoBHUTE ApyxecTBa. Cnep npyBaTnsaumndata Ha ObpPKaBHOTO yvacTue
B Obnrapckute 6aHKM W 3acTpaxoBaTenHW [pyXecTBa, B Te3u (CEKTOpW nocneasaxa
3HaAYUTENHU NPECTPYKTYpPUpaHUs. Yyxamn ctpaternyeckm MHBeECTUTOPM Npuaobuxa ganose B
noBeyvyeTo OT ronemmute Gbrrapcku GaHKM U 3acTpaxoBaTernHu Opy)XecTBa, npecrenBanku
arpecuBHW CTpaTerMm Ha pacTeX W BbBeXdaHe Ha MOAEpHAM CUCTEMM, TEXHOMOormn u
npaktukn. Hsakon 6bnrapcku  6aHkuM  nonagHaxa 4B MO-LUMPOKM  MEXAyHapOAHWU
KOHCONUAALMOHHN NPOoLEeCH U Taka 3Ha4YUTENHO ce 3aGUNKN TAXHaTa No3nLMS Ha BbTPELUHNUSA
nasap. OnpeaeneHn 6aHKM, COBCTBEHOCT Ha 4yXOECTPaHHW (PUHAHCOBM KOHrIomepatw,
MOXe [a npoAbipkaBaT Ja umaT npeuMyLlecTBeH OOCTbN A0 CBEX (PMHaHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B ycroBusaTa Ha pa3pasunata ce oMHaHcoBa Kpu3a. 3acuneHara
KOHKYpeHUMA BbB (DMHAHCOBUA CEKTOP MOXe fa fgoBede A0 OTNMB Ha knneHTun Ha LKB un
ApMeel 1 HamansaBaHe Ha nasapHug UM aan. Tesm v gpyrn gaktopu moraT ga 3acerHat
HebnaronpuATHO (PUHAHCOBOTO CbETOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynara.

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

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

B pestome, uanocTtHUAT 6rusHec Ha MpynaTa cpelua CunHa KOHKYPEHLMS KaKTo OT CTpaHa Ha
roneMu MynTUHaLMOHaNHN KOMNaHWKM, Taka 1 Ha No-rofieMy 1 No-Marnku MEeCTHU OpYXecTBa.
MHOro oT MexayHapoaHUTE KOHKYPEeHTU Ha [pynata ca no-ronemMu u uMat 3HauuTernHo no-
roneMm oMHaHCOBM, TEXHUYECKU U MAPKETUHIOBW pecypcu oT Tean Ha [pynaTta. dakTtopuTe,
KOUTO onpenensaT ganv notpebutenute we nsbepat npoayktute u ycnyrute Ha [pynata
BKIIOYBAT LeHa, KayeCcTBO Ha MNpoAaykTta U Ha obcnyxBaHeTo, penyTaums U Bpb3KU 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 HeﬁnaronpvaHM KnMMaTU4HN NpoMeHn, aBapum w“
TepopUCTUYHU aKTOBEe MoraTt CbLlleCTBeHO Aa 3acerHart Ou3Heca Ha I'pynaTa

Pe3kn knumMaTuyHK NpoMeHn n npupoaHu 6eacTeus morat ga okakaT HeraTMBHO BNUSIHME
BbpXY 4OOMBa Ha 3bpPHEHW KYNTYpU, KOETO Aa 3acerHe HebnaronpuaTHO 3bpHEHNSI 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 nnu rno Apyry NpUYnHU Moxe a aoBeae 40 NPOoCpoYmns Ha B3eMaHUATA, CBbp3aHu
C npogaxxbuTe Ha TOPOBE C OTIIOXKEHO MNNallaHe 1 KaTto pe3yntat HamansiBaHeiHa npuxoaute
Ha [pynata OT MpoOM3BOACTBO W TbProBUsi C XUMWYECKM NpoaykTu. HacTbnBaHeTo Ha
3Ha4YUTeNHU No Mawab 3acTtpaxoBaTenHn cbbuTna morat ga JoBedar Ao 3aTpygHeHus 3a
Apmeel npu u3annawiaHe Ha obesweTeHnsd, He3aBUCMMO OT Afipe3acTpaxoBartesniHaTa
cTpateryss Ha [pyxXecTBOTO. M3BbpliBaHe Ha TepopucTudHMy aktoBe MO OOeKTM Ha
aBMaLUNOHHNSA, PEYHNSA 1 MOPCKNSA TPaHCMOPT B perMoHa MOXE Aa gosenat 4O HamansBaHe
Ha NMbTHUKOMOTOKA M Tpadmka n 0O 3arybu 3a gpyxecTtBara OT TPaAHCMOPTHUA OTpachbsl Ha
lpynaTa: bvnrapusa Ep, kakto n MNapaxogcteo BPI1. deWHocTTa Ha nocrnegHoOTo MOXe Ada
Obae HebnaronpuATHO 3acerHata u oT NpoMsiHa B NnaBaemMocTTa Ha peka [yHaB. U aeete
KPanHOCTM — KPUTUYHO HUCKO M KPUTUYHO BUEOKO HMBO Ha pekata ca WU3KMNHYUTESNTHO
npobnematnyHu 3a kopabonnaBaHeTO, Tbi Kako B pe3ynTaT Ha 3aTpygHeHaTa unm mnsuano
npekpateHa HaBurauus ce yBenuyaesaTr pasxoguTe Ha [ApYXecTBOTO, a npuxogute
HamansaBear.

BnusiHme Ha BOeHHUA KOHNNKT B YKpanHa

Peanua caktopy n cbbuTus okaseaT BnvMsiHME BbpXy rrobanHata MKOHOMMKA U MoraT ada
OoKaXaT CbLUEeCTBEHO BAUAHNE 1 BbPXY MKOHOMMKATA, BKIIOYUTENHO U Ha Bbnrapusa, B 6rnmsko
obvaewe. Ha 24 depyapu 2022 r. Pyckata Pegepaumns npeanpue BbOpbXeHa MHBa3us B
YkpanHa. B pesyntat, B crnegBawmte OHM Ha Pycmna 6axa HanoXeHu WMKOHOMUYECKU U
ouHaHcoBM cadkumm oT EBponenckusi cbio3, U peguua Apyrn CTpaHu, KOMTO OCBEH edhekT
BbpXy camara Pycus, ce odakBa B CpeJHOCPOYEH U AbMArOCPOYEH NiaH Aa umaT BceobxsaTeH
HeraTuBeH egeKkT BbpXy CBETOBHATa MKOHOMMKA W MOYTU BCsiKa cpepa Ha obuiecTBeHus
XNBOT (NOBULLIEHNE HA LleHUTe, AeUUUT Ha pasnuYHN CTOKM U NpoaykTy u Ap.). OcBeH ToBa,
npu KpamHO HeObnaronpusaTHO pas3BUTUE Ha KOHNUKTa, TOM MOXe HEMMOBEPHO Oa ce
paspacHe.

MpaBaTa Ha MpynaTta BbLpXy onpeaerieHM o6eKTU C HaLMOHarHO 3HaYeHue moraT ga
6baaT npekpaTeHUW npuM HeusnbfIHEHWEe Ha 3agb/DKeHUATa MO CbOTBETHUTE
KOHLIECUOHHN A0roBOPMU

Bbnrapckata gbpxaBa e npegoctaBuna Ha AbllepHoTo Ha [pynata Ha XumumnopT
apyxectBo “lNpoyyBaHe n 0obue Ha HedT n ra3” ALl koHuecumn 3a gobmB Ha CypoB HedT.
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lpynaTa e cTpaHa u No A4oroBop 3a KoHuecus Ha “IMpucTaHuweH TepmuHan Jlecnopt”, kato
yacT oT “lNpucTaHuLle 3a o6LEeCcTBEH TPaHCMNOPT C HaLMOHanHo 3Ha4yeHe BapHa”, goroBopum
3a KOHLUECUM Ha peYHU NPUCTaAHULLHM TEPMUHANN, KakTo 1 npuTtexasa ASMoBO yyacTue oT
40% B KoHcopumyma “@panopt TynH Ctap EbprnopT MeHUaXMBHT”, cnedyenun KoHuecusTa
Ha neTtuwarta BbB BapHa u byprac. [NputexaBaHuTe OT [pynarta KOHUEecUn ca 3a pasnmyeH
Ccpok (mexay 7 n 35 roguHun), HO NPU HEU3MbISIHEHUE Ha 3adbiHKEHUsTa N0 CbOTBETHUTE
AOroBopu (Hanp. nNpu npeyctaHOBsABaHe 3a oOnpedeneH CpPOK Ha ekcnroarauusaTta Ha
obekTnTe, MNpuM CbLECTBEHO HeEU3MbSIHEHME Ha WHBECTUUMOHHATa nporpama ot
KOHLIeCMOHepa, HedocTuraHe Ha onpegeneHy OOroBOpeHVW napameTpu, Bb3 OCHOBaA Ha
cbaebHo peweHne u Op.) Obnrapckata AbpXaBa MOXe MNpPencpovHO Ada npekpaTtu
KOHUecunte. He e m3knyeHO W nocnedsawlo cbOebHO ocrnopBaHe OT TpeFn nvua Ha
KOHLIECMOHHN [0roBOpY KaTo He3akoHOCbobpasHu. 3arybata Ha KOHLECMQHHW npasa oOT
pynaTta MoXe a oKkaxke CbLLEeCTBEH HeraTuBeH epekT Ha HenHaTa 4ENHOCT.

Cna3BaHeTO Ha 3aKOHO[ATeNCTBOTO MO oOna3BaHe Ha OKonHata cpepja W3WUCKBa
NOCTOSHHU pPa3Xxo4M U aHraXXMMeHTUM OT cTpaHa Ha lpynaTa, Kato Hecnas3BaHe Ha
HOpMaTUBHUTE 3aA4bINKEeHUs1 MOXe Aa AoBeAe A0 3HaYMTeNHW Haka3aHus U cnupaHe Ha
OCbLUECTBABAHETO HAa AeMHOCTH

EkonornyHoTo 3akoHogaTenctso Ha Penybnuka Bbvnrapma uanckea oT ApyxecTBata Aa
npeanpuemat peguua MepkuM OTHOCHO MpeaoTBpaTtsiBaHe, KOHTPOST U HamansiBaHe Ha
pasnMyHUTe BUOOBE 3aMbpCsiBaHe Ha OKonHata cpeaa. lNonutukata Ha pynaTta e ga cnassa
CTPUKTHO BCWUYKM HOPMATUBHU 3adbiPKEHUS ' OrpaHMYeHusi, CBbp3aHW C ornasBaHe Ha
OKOfHaTa cpefa, KOeTo € CBbP3aHO C MOCTOSHHWM pa3XOoau, BKITOYMTENHO MO niaHupaHe,
MOHUTOPWUHI U OTYETHOCT, NpUBEXaaHe N MoaabpXXaHe Ha CbOPBXEHNATA B CbOTBETCTBME C
N3NCKyeMuUTe CTaHOapTM U HOPMWQPEKynTMBaumMsa Ha TepeHu U T.H. HesasBucumo oOT
npegnpueTuTe AenctBus, ako lpyrdata 6bae npusHata 3a OTrOBOpPHA 3a NPUYUHABAHE Ha
€KONOrMYHM LWETH, TS LWe crneaBa aa 3annatu obesweTeHns u rnobu B 3Ha4YMTENEH pasmep,
HAKOW HEeWHW OENHOCTM MOraT Aa ObOaT NpeycTaHOBEHW, KOETO MOXE CbLUEeCTBEHO Oa
3acerHe YMHaAHCOBOTO M CbCTOSIHWE M ONepaTUBHU pe3ynTaTu.

MpynaTta Moxe pacHe ycnee ga coMHaHcuMpa nnaHUpaHUTe CU KanuTanoBM pa3xoau U
MHBECTULIUKU

BusHecute /Ha [pynata M3MCKBAT CbLIECTBEHM KanuTanoBU pPa3xogu, BKITHOYUTENHO
NPOM3BOACTBEHN, eKCNoaTaunoHHN, MapKETUHIOBM, MO Ona3BaHe Ha OKorHaTa cpeau 1 ap.
pynata Ha XuMMMMOPT OYakBa 3HaAYMUTENHA YacT OT Te3n pas3xoau ga 6baat puHaHCcMpaHm
OT cobcTBeHN cpeacTtsa Ha [pynata. [Mpu HeBnaronpuaTHa MKOHOMUYECKA KOHIOHKTYpa U
HacTbMNBaHe Ha Apyrn HebnaronpusaTHM CbOMTUA MOXE fa Ce HaNoXu PuHaHCUpaHe Ha Tesun
pasxoau MpPenMyLLeCTBEHO OT BbHLUHW W3TOYHMUW. Hsama curypHoCT panu BbHLIHO
dunHaHcupaHe e Moxe aa 6bae npuBneyeHo npy npuemnmemn ycnosuda. Moxe aa ce Hanoxm
lpynaTa Ha XvmMuMnopT ga peayuupa nnaHupaHuTe Cu KanuTtanoBu pasxoan U MHBECTULUH,
KoeTo 61 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTaTn U PUHAHCOBOTO CbCTOAHME
Ha [pynaTa.
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duHaHcoBUTEe pe3ynTaTtu Ha pynaTta 3aBUCAT OT LeHUTe Ha peaula CypoBUHMU (KaTo
CYpOB neTpors, HepToNPoAYKTUTE, 3bPHO, MacnogamHn ceMeHa, pacTUTENTHU mMacrna u
Ap.) U BanyTHUTe KypcoBe

®P1HaAHCOBOTO CbCTOSAHME M pe3ynTaTuTe OT AeMHOCTTa Ha [pynaTta ce BNUAAT OT nasapHuTe
LEeHNW Ha CypoBMS neTpon, ropueBata M HedTONPOAYKTUTE, KOUTO ca npeaMeT Ha
MEXAYHApOAHO TbpCeHE M npepfiaraHe n pasnuyHu Apyrn pakTopu U3BbLH KOHTpOna Ha
pynata Ha XummnmnopT. B nocneaHnTe roamHu Te€3um LeHn Wmnpoko Bapupart. [NpoabrkureneH
cnaj Ha ueHuTe Ha NeTPOoSiHMTE NPOAYKTU MOXe Aa AoBede A0 HamarnsiBaHe Ha NpuxoauTte
Ha fOblwepHoto Ha EmuteHTa pgpyxectBo “TlpoyyBaHe u pgobusB Ha HedT u ras”. B
AOMblHEHME, N3MECTBaHe Ha NOTPEeBbUTENCKOTO TbpCEHe B MOCOKa KbM APYrn eHeprunHn
N3TOYHWUUK, NopodeHo OT rnobarnHa Kpu3a Ha nasapa Ha HedTonpoayktn, 6w umano kato
nocrieguua cbllecTBeH HebnaronpuaTeH edekT Bbpxy npuxoauTte Ha “lpoyYyBaHe u nobus
Ha HedT 1 ra3” u pecnekTnBHO, Ha [pynaTa. B cbLOTO Bpeme pa3xoauTe 3a ropmea ca BaXXHO
pas3xo4HO Nepo 3a TPaHCNOPTHUTE KoMNaHun Ha pynara.

BonatunHocTTa Ha mMexayHapoaHUTEe LeHUM Ha 3bpHO, MacnogaWHu ceMeHa, pacTUTenHu
mMacna v ap. okassat BMsiHWE BbpXy NpuxoauTe 1 nevanbataHa 3bpHeHu xpaHun bbnrapus,
KaTo MoraT ga AeucTBaT KaKTO B MOCOKa HamansiBaHe Ha,obopoTa U MapKoBeTe, Taka 1 B
nMocoka yBenuMyaBaHe pucka OT onepauuuTe (B YaCTHOCT OTYMTaMKU W BAUSHUETO Ha
ABWXEHWETO Ha BarnyTHUTE KypcoBe, Han-Beyve aonap/eBpo).

HenHocTtuTte Ha NpynaTa ca U3noxeHW Ha PUCKOBe, CBbp3aHu ¢ ycrosusTa B bbnrapus
M pernoHa

lpynaTa nssbpLuBa AeNHOCT NpeanMHO B bbrrapus, kosaTo Beye e uneH Ha EC, Ho focera ce
e KBanudvumpana oOT MeXayHapoaHUTEe WHBECTUTOPM KaTO HOBOBBL3HWMKBALY Masap.
HoBOBb3HMKBALLMTE Nas3apu ca’ CBbpP3aHM C NMO-BUCOKM PUCKOBE, OTKOSIKOTO MO-pasBuUTUTE
nasapw, BKIHOYUTENHO, B HAKOW Clly4au, CbLUECTBEHW NPaBHU, NKOHOMUYECKN U NOSTIUTUYECKN
puckose (BWXTe No-gosly pasnena Puckoee cebp3aHu ¢ bbrzapus)

3abaBsiHe B pacTe¥a Ha MKOHOMMKAaTa Ha bbnrapusa, kato pes3yntar OT MOMUTUYECKU UNn
NKOHOMUYECKW~aKTopM (BbTPELUHN MMM BbHLIHM 3a CcTpaHarta), Wwe AoBede OO0 cnaj B
TbPCEHETO Ha NpoayKTUTe K ycnyrute Ha [pynaTta. B 4acTHOCT, pa3BUTMETO Ha HEraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha [oxoaute, yBenuyaBaHe Ha OGespabortuuara,
3HauYUTENeH cnaj Ha LUeHUTe Ha akTUBW, BKM. HEABWXUMM MMOTW, BriollaBaHe Ha Ou3Hec
KnumaTa 1 odakBaHuAaTa, obLia MakpOMKOHOMUYECKa HECTAabUITHOCT M T.H.) B CTpaHaTa MOXe
Aa gosene Ao Npekun unm KoCBeH ehekTn BbpXy KomnaHmm ot [pynarta, KaTto:

BnowasaHe Ha kpegMTocnocobHOCTTa Ha YacT OT KnueHTuTe Ha LleHTpanHa koonepaTtnBHa
GaHka u 0O yBenuyaBaHe Ha Aena Ha npobnemMHuTe KpeguTu B HenHusa noptdenn. Cbluo
Taka, 3HauuTeneH cnag B LUEHUTe Ha HeaBMXMMUTE MMOTM Moxe Aa 6bae npuuvHa 3a
obesueHka Ha yacTt oT obesneveHundarta, npmetn ot LUKB. Peanua daktopu, BKNHOYNTENHO
perynatmBHuM npomeHn, morat ga npuHygaT baHkata ga 3agens nosedye cpeactBa 3a
npoBm3nKn, KoeTo 6u goBeno Ao crnag Ha neyanbara n.
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HamansiBaHe Temna Ha pacTex Ha OCUTYPUTENHUTE BHOCKM B MEHCUOHHUTE (hoHaoBe (Hau-
Beye 4OBPOBOMHUTE, HO CbLUO U NPU 3aabiDKUTENHUTE),

HamansiBaHe »XenaHWeTo U Bb3MOXHOCTTA 3a YacTHU U BU3HEC NbTyBaHWS, OorpaHMyaBaHe
Ha ToBapoo6opoTa 1 NoKynkuTe (B T.4. Ha BHOCHWN CTOKM) 1 Ap. Buxa ce oTpasuiv HeraTMBHO
Ha Gu3Heca Ha TpaHCMNopPTHUTE koMnaHuK B pynaTa.

He6naronpusaTHUTe MNONMUTUYECKM UMM MKOHOMMUYECKM CbOMTUA B OPYrM LIEHTpanHo Wnu
N3TOYHOEBPOMENCKM CTpaHM MoraT Aa MMmaT 3HAYUTENHO HEraTMBHO BNMSIHUE BbPXY, OCBEH
ApYroTto, OpyTHUS BbTPELUeH NpoAyKT Ha Bbnrapus, BbHIWHATA TbProBUs U MKOHOMMKKATA
n306wo. MHBecTUTOpUTE CbLLO Taka TpsbBa ga vMmaT Npeasua, Ye HOBOBb3HUKBALLMTE
nasapv ce NPOMeHST 6bpP30 U UHOPMaLMATA, CbabpXKalla ce B TO3M JOKYMEHT MOXe Gbp3o
[la ocTapee.

YcnexbT Ha pynaTta 3aBMCU OT HEMHUA T.Hap. “Kn4YoB” nepcoHap. Ako Npynata He
ycnee Aa npueneye U 3agbpXu ONUTHU U KBanuduuupaHu Kagpu, HEMHUAT OGU3HecC
MOXe Aa nocrtpaga

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4YMTENHA CTEMNEH OT JipyHoca Ha onpeaeneH Gpon
nvua, yyacTtBally B yNpaBUTENHUTE U KOHTPOSHW OpraHn U BUCLUUS MEHUIKMBHT Ha [pynaTa
Ha XumumnopT n Ha OCHOBHMUTE [OblUepHUM ApyXecTBa W B HaW-ronsMa cTeneH ot
N3NbAHUTENHUTE aupekTopu Ha pynata Ha XuMMMMOPT. Hama curypHocT, 4ye ycnyrute Ha
TO3M “Kno4oB” nepcoHan uwe O6baar U 3a B Bbaelle Ha pasnonoxeHue Ha [pynara.
KoHkypeHuusiTa B Bbrirapusa mexay pabortogarenute oT (pMHaHCOBMS U OpYrn CEKTOpU 3a
KayecTBEH MnepcoHan € MHOro cepuosHa. YenexbT Ha [pynata we 3aBucu, otyacTtu, OT
HenHaTa cnocoOHOCT Aa 3aabpxa U MOTUBMpa Tesn nuua. HeBb3MoXHOCTTa Ha [pynaTta ga
noaabpXa 4OCTaTbYyHO ONUTEH U KBadudUUmMpaH nepcoHan 3a MeHUIKbPCKU, ONepaTuBHA U
TEXHUYECKN NO3NLUN MOXe a nma 3HaunTeneH HebnaronpnateH epekT Bbpxy AeNHOCTTa Ha
lpynata Ha XuMMMMOPT, OnEpaTMBHUTE pe3ynTatm U (UHAHCOBOTO MYy CbCTOSHUE.
MoHacToswem [pynaTa He floaabpika 3acTpaxoBka “KIo4oB nepcoHan”.

3aCTanOBaTenHOTO AOKpUTHNE Ha OEeWHOCTTa U aKTUBMUTE Ha prnaTa MOXe Oa Ce OKaXe
HeaoCTaTb4yHO

CtpemexbT Ha,[pynata Ha XuMuMNopT € Aa nogabpa afekBaTHa M UKOHOMWYECKM
edeKkTMBHa 3aliTa Ha akTuBUTE U AenHoctTuTe Ha lpynata. Hama curypHocT obave, ye
3acTpaxoBaTenHOTO MOKPUTUE e e AOCTaTbyYyHO, 3a [a NOKpue B 3aJ0BONUTENHa CTeneH
eBeHTyanHute 3arybu npu HacTbnBaHe Ha 3acTpaxoBaTenHu Ccbbutuga, Hanpumep
NPOM3BOACTBEHN aBapuK, NPeKbCBaHEe Ha AEVHOCTTa, NpUPoaHN 6eACTBUS U eKONMOTMNYHM
LeTn.

Mpynata Ha XuMMMNOPT onepupa B CUIIHO perynupaHa cpeaa UM NpPOMEHUM B
NPUNOXUMOTO 3aKOHOA4ATENICTBO, B ThJIKYBaHETO UMW MpaKTUKaTa Mo npunaraHe Ha
3aKOHOAATENICTBOTO, UNU HecbobOpa3siBaHeTo Ha pynata ¢ ToBa 3aKkOHOAATENCTBO
MOraT ia oKaXxaT CbluecTBeH HebGnaronpusiTeH epeKkT BbpXy Hero

BbeexagaHeTo Ha HOPMATUBHU OrpaHn4eHnA OT CTpaHa Ha 5bnrapCKaTa HapoaHa OaHka

MOXe pOa OorpaHmnym Bb3MOXHOCTUTE Ha Ll,eHTpanHa KoonepaTtnBHa baHka 3a pacTtex.
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HeGnaronpusaTHM W3MEHeHMs1 B 3aKOHOAATENCTBOTO (Hampumep HamansiBaHeTo Wnu
npemMaxBaHeTo Ha AaHbYHNUTE OBNeKYeHUs 3a ocurypsiBalumTe ce) 6rxa noseny 4o OTNMB Ha
cpeacTea OT MEeHCUOHHO OCUrypuUTENHaTa CUCTEMA, KOETO Liie ce 0Tpa3n HebrnaronpuaTHO Ha
NMEeHCUOHHUTE KoMnaHum B [pynarta.

MpoMaHa Ha nonuTuUKaTa Ha Obp)kaBaTa Mo OTHOLUEHME Ha NpefoCTaBeHUTE KOHLEecun 3a
AobuB Ha HedT M ra3 G mano HeraTMBHO OTPaKEHWE BbpPXy AEMHOCTTa Ha APYXKECTBOTO
“MpoyyBaHe n pobus Ha HedT n ras”.

MpomsaHa Ha nonuTuKata Ha Abp)KaBaTa No OTHOLUEHME Ha CMecBaHeTo Ha GuoropuBa C
ropmBa OT HedTeH Mpomsxon, KakKTo W CBbp3aHUTE C ToBa YTBbPAEHM CPOKOBE B
HOpMaTUBHUTE aKkToBe, 61 MMano HeraTMeBeH edpekT BbpXy ObaeLnTe Nnpmxoam Ha “3bpHeHn
xpaHu bbrrapua” AL.

Cuctemarta Ha Mpynata Ha XMuMUMNoOpPT 3a npunaraHe Ha 3aKOHOGATErNICTBOTO MOXe Aa
ce oKaXke He AOCTaTb4HO edheKTMBHA

CnocobHocTTa Ha [pynata Ha XumumnopT ga oTroBapsl (Ha M3NCKBAHUSITA Ha BCUYKK
MPUINOXMMU 3aKOHW 1 NpaBuna Ao ronsima cteneH 3aBUcUfOT Cb3aBaHETO M NOAAbPXKAHETO
Ha CUCTEMM W MpPOLEAYPU 3a CbOTBETCTBUE CbC 3aKOHUTE KAaTO CUCTEMM 3a OTYETHOCT,
KOHTPOI, OAMT U NpeaocTaBsiHe Ha MHGOPMaLUS, KakTo U OT cnocobHocTTa Ha EmuTteHTa aa
3a0bpXnU KBanuduumpaH nepcoHan no fnpunagaHe Ha perynatuBHUTE WU3WUCKBaHUS U 3a
ynpaeneHue Ha pucka. MeHWIXMbHTBT Ha [pynaTta Ha XMMMMNOpPT HEe MOXe Aa rapaHTupa
Ha NOTeHUManHUTe MHBECTUTOPU, Ye TE3W, CUCTEMMN U MpoLieaypy ca HambHO eEeKTUBHN.
Mpynata Ha XuMuMMNoOpT € 06eKkT Ha WHTEeH3MBEH HaA30p OT PerynaTMBHUTE OpraHu,
BKIIOYBALL, PEAOBHM MpoBepku. B7 cnyyalt Ha [OEWCTBUTENHO MMM  Npeanonaraemo
HeCbOTBETCTBUE C NpaBunaTa, [pyflata Ha XuMumnopT Moxe Aa 6bae 06eKT Ha pascreaBaHe
B pamMKuTe Ha agMUHUCTpPaTMBHM M CcbAebHM Mpou3BOACTBa, KOUTO MoraT Aa uMmaT 3a
pes3yntaT HanaraHeTo Ha 3MayMTenHW HakasaHusi UNUM BOAEHETO Ha cbaebHM aena cbe
3HaYMM UHTEPEC, BKIMKGMUTENHO OT KNMEeHTU Ha lpynata Ha XUMumnopT 3a 06es3leTeHus.
Bcsiko oT Te3n 06CToATencTBa MoXe Aa MMa 3HauyuTerneH HebnaronpusteH edekT Bbpxy
AenHocTTa Ha [pynata Ha XuMUMMNOPT, MMWUOKa Ha [OPYXKECTBOTO, pesynTatute oT
onepauunTte U PHAHCOBOTO MY CbCTOSIHME.

O6wm puckoBe
HoBoBBb3HUKBALUKM Na3apwm

MHBecTuTOPUTE HA HOBOBBL3HUKBALLMTE Nas3apu, KakbBTO € bbnrapus, Tpsabea Aa cb3HaBaT,
4ye Te3n nasapu ca ob6eKT Ha No-ronsgm pUckK OT TO3N Ha No-pas3BUTUTE Nasapu, BKIHOYBALL B
HAKOW CrnyYan 3HaYUTENHU NPaBHU, UKOHOMUYECKM U nonuTuyeckn puckose. OcCBeEH ToBa
HebNaronpPUATHOTO MOMUTUYECKO UNN MKOHOMUYECKO pasBuTME B OpYrM Abpxasu 6u mMorno
Aa uMa 3HauyuTernHo HeratmBHo BnusHue Bbpxy BBI1 Ha bbnrapuda, HenHata BbHLIHA
TbProBns W MKOHOMMKA KaTo uano. WHBectutopute TpsibBa Aga nposiBaBaT 0OCOOEHO
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BHMMaHWe Npu oueHKaTa Ha CblUEeCTByBalUTe puUckoBe M TpsibBa Oa B3emaT coBCTBEHO
peLleHne ganu, Npy HarnMYneTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NOAXOASLLO
3a Tax. Han-o6uwo kasaHo, MHBECTUPAHETO B HOBOBbL3HMKBALUM Masapu € Moaxoasilo
€QNHCTBEHO 3a ONUTHU UHBECTUTOPU, KOUTO HAMbITHO OLIEHABAT 3HAYEHNETO HA NOCOYEHUTE
puckoBe. WHBecTuTOopute TpsbBa CbWO [n[a uWMaT npeaBuad, Ye ycroBusita Ha
HOBOBBb3HMKBALUMTE Mas3apu ce MpoMeHAT Obp30 WM crnegoBaTenHo WHdoOpMaUuNATa,
cbObpXKalla ce B TO3M JOKYMEHT, MOXe CTaHe HeakTyarHa OTHOCUTENHO 6bp30.

Puckose, CBbp3aHu C 61=J1rapcxm| nas3ap Ha UeHHU KHUNXxa

Bb3MOXXHO € MHBECTUTOpUTE Aa pasnonarar ¢ No-Manko nHgopmauus 3a Obnrapckms nasap
Ha LIeHHW KHUXKa, OTKOSTKOTO € Hanu4Ha 3a ApY>XeCcTBa Ha Apyrv nasapu Ha LUeHH)Y kHka. Bece
Olle UMa M3BECTHa pasnuka B perynupaHeTo U Haasopa Ha 6bnrapckus nasap Ha LeHHU
KHWXKa, (BbNpekun npunaraHeTo Ha eBpPONencKk1Te ANPEKTUBK B Ta3n obnacr), U B 4eNCTBusTa
Ha WHBecTUTOpPUTE, BpoKepUTe N ApyrnTe nasapHU yvyacTHULUM, B cpaBfierne ¢ nasapute B
3anagHa EBpona n CALL. Komucusta 3a oMHaHCOB Haa30p criedw-3a paskpuBaHETO Ha
MHdOpMaUUsa 1 cnasBaHETO Ha ApyruTe perynatmBHu ctaHgapimMiHa Obnrapckus nasap Ha
LEeHHM KHWXa, 3a Cna3BaHETO Ha 3aKOHUTE N n3gasa Hapendum ykasaHua 3a 3agbiDKeHusTa
OTHOCHO pasKkpuBaHe Ha WHdOpMauusi, TbProBuATa C LUEHHWU KHWXKA NpU HanuMyuMeTo Ha
BbTpeLlHa HdopMaunsa n apyrn Bbnpocu. Bece nak e BE3MOXHO Aa MMma no-marnko nyenmyHo
AO0CTbMHa MHGOopMaLms 3a ObirapckuTe ApyecTBa, OTKONKOTO 0OMKHOBEHO Ce NpeaocTaBs
Ha pasnosiokeHne Ha MHBEeCTUTopuTe OT nybnudmmTe Opy)XecTBa Ha LpyrnTe nasapu Ha
LEHHW KHWXKa, KOETO MOXe [a ce OTpa3un Ha ueHdata Ha AkunuTte.

Bunrapckata ¢oHgoBa Gopca e 3Ha¥uTenHo no-manka v no-cna6o nNUKBuOHa oOT
nasapuTe Ha LLleHHU KHUXa B HAKOM APYru ObpXKaBu

Bbnrapckata goHgoBa 6opca e 3HauMTenHo no-marsnka um no-crnabo nukemMaHa OT nasapurte
Ha LUEHHW KHMXa B HAKOM Apyrn‘eTpanun, kakeuto ca Tesm B CALL n 3anagHa Espona.

B kpas Ha nbpBOTO Tpumeceume Ha 2023 r., akuum Ha 82 gpyxecTBa ca perMcTtpupaHu 3a
TbproBua Ha OcHoBHUSA nasap Ha b®b, 10 oT KoMTO ca perncTpupaHm 3a TbProBusi Ha
cermeHT Premium, 56 Ha cermeHT Standard n 16 Ha cermMeHT 3a gpyXecTBa CbC cneyuanHa
WMHBECTMUMOHHA uen. OTaenHo akummn Ha 164 apyxecTtBa ca permcTpypaHun 3a TbproBus Ha
AnTepHaTuBeH flasap, oT KouTto 129 Ha cerMeHT 3a akuuu, a 35 ca permcTpmpaHn Ha CerMmeHT
3a ApyXecTBa CbC cneumanHa UHBECTULUMOHHA Len.

KbM Kkpasa Ha nbpBOTO TpuMeceyme Ha 2023 r. nazapHata kanutanmsauus Ha OpyXecTBarta,
TbpryBaHn Ha OcHoOBHUA nasap Ha BOb, Bb3nmsa Ha 2,303 mnpg. neea (CErmMeHT akumu
Premium), 7,560 mnpa. nesa (cermeHT akumm Standard) n 1,177 mnpa. nB. (CerMeHT 3a
ApyXecTBa CbC chneumanHa mHBecTuMuMoHHa uen). OTaenHo, ApyXecTBaTta, TbpryBaHu Ha
CermeHT 3a akumm Ha AnTepHaTMBHMSA Nasap, UmaT KanuTanu3auusa B pasmep Ha 18,523
MAp4. NB., a Te3n TbpryBaHn Ha CermMeHT 3a Apy>XeCTBa CbC cneumantHa MHBECTULMOHHA Lien
Ha cblusa nasap — 0,354 mnpa. ns..

CoblLueBpeEMEHHO, MHOIMO Manbk 6pon apyxecTBa NpeacTaBnsBaT rofisma 4YacTt OT nasapHara
KanuTanuvsauusa 1 3Ha4mTernHa 4acT OT TbpryBaHute o6emun Ha bbnrapckara goHaoBa 6opca.
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HuckaTta nMKBMAHOCT BOAM M OO APYrM 3aTPyAHEHUS, KaTo NpeKoMepHa BONaTUITHOCT, Npwu
nasap, KOUTO CbLLO Taka € YHA3BUM OT CreKyrnaTtMBHa OEeMHOCT, TbW KaTo NMKBUOHOCTTA €
0OVMKHOBEHO TOSIKOBA HWUCKa, Ye LeHuTe moraT ga 6baat MaHunynupaHu OT OTHOCUTENHO
Manku cagenku. CrnegoBarterniHo, HAMa rapaHumsl, Ye akuuuTe e ce TbpryBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUHOCTTA Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnoBusiTa Ha BCe oLle HeoTlWyMsBalla MKOHOMUYeCKa Kpunsa, obruyanHnTe NonmTUYecKku
pUCKOBE MMaT OONbIIHUTENHA TEXEeCT, u3passiBallla Ce B HaBpeMeHHaTa W ajekBaTHa
peakumss Ha MoNMTUYECKUTE CTPYKTYpU, 3akoHodaTenHata U U3nbiHUTeNnHaTa BNnactu Kb
NKoOHOMMYeckaTa obcTaHOBKa.

Cpen nonuTuU4ecknTe pPUCKOBE Ca M YCMELWHOTO MNpPOAbIDKaBaHe HafZMHTErpupaHeTo Ha
Bvnrapua B EC. lNpuemaHeTo Ha cTpaHaTta HM B EC nerntummnpa,Kakto MKOHOMUYECKUTE
pedopMn, KOUTo Bsaxa npegnpueTn B UMETO Ha MHTerpaumata HalctpaHata B O6LHOCTTa,
Taka U HAKoM cnabocTn, NPosSABEeHU MO BpeMe Ha npexoaad KbM nasapHa WKOHOMWKA U
Aemokpartmsaums. bbaelwmaT pactex Ha MIKOHOMUKaTa, BCE Nak, e Npoabibku Aa 3aBUCU OT
nonuTuyeckaTa Bosis 3a NpoBexaaHe Ha UKOHOMUYECKU PedhopMUM 1N BbBEXAAHETO Ha HaW-
pobpute nasapHu npaktukm Ha EC (B AbnrocpodeH nnaH), OT crnocobHocTTa 3a
npeogonsBaHe Ha KpusaTa (B KpaTKOCPOYeH nnaw)py 3ana3BaHe Ha pasymHaTta ouckanHa
nonutuka. CnocobHOCTTa Ha NPaBUTENCTBOTO 4d NpoBexaa pedopMuTe Ha CBOW pe 3aBUCK
OT CTeneHTa, 4O KOSATO YfleHOBETe Ha NpapUTENCTBOTO MoraT Aa NpoabikaTt ycunusita cu B
nonynapusMpaHe Ha HacTosilwarta pedopma, ocobeHO B ycrnoBusTa Ha WMKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUsE MOMEHT bbnrapus e B cutyauus Ha npoBedeHu NopenHu
npeacpoYHn naprnameHTapHu ns3bopu npes 2023 r. CbC CUNHO dparMeHTUpaH napnameHT u
HEACHW NepCcrnekTMBM fa M3NsY pedoBHO npaBuTenctBo. OTHOCMTENHO HecTabunHaTa B
KpaTKOCpOYeH acnekT nonugkvecka o6CcTaHOBKa KpMe pUCKOBE, KOUTO BCE OLLEe HAMAT CBOETO
nposieneHne. Bbnpekun nurcata Ha o4akBaHUS 3a CEPUO3HU CbTPECEHUS U 3HAYUTESTHU
NpOMEHN B MNpoBexaaHaTa MnonuTuka, HECUrypHOCTTa OTHOCHO 6bAeLwoTo yrnpaBneHne Ha
CcTpaHaTa € CblUe€FBEH PUCK, KONTO MOXe Aa NOBMMsie HA MKOHOMWUYECKOTO pa3BUTUE Ha
cTtpaHata. C opnieq Ha BCUYKO TOBA, MONIMTUYECKUAT PUCK B CTPaHaTa OCTaBa MOBULLEH.

HacTtosiwatar 6bnrapcka nonuMtuyecka cuctema e ys3BuMa OT (pparMeHTUPaHOCT Ha
NONUTUYECKUTE CUNN (YECTO NopodeHa OT npecnefBaHe Ha NIMYHU UIU BbHLUHU UHTEPECH),
MKOHOMUYECKN TPYyOHOCTWU, HEeOOBOSICTBO OT pedopmarta v uyneHctBoto B EC, nopagu
HepeanuCTUYHU OYaKBaHUS, KaKTo U coumanHa HeCTabWUNHOCT U MPOMEHN B NONUTUKaTa Ha
NpaBuTENCTBOTO, OpraHM3npaHaTa NPEeCTbLMNHOCT N KOPYNUMATA, BCAKO OT KOUTO MOXE Aa nMa
3HauyuTeneH HebnaronpuaTeH edgekT BbpXy AenHocTTa Ha [pynata Ha XuMUMMOPT,
ornepaTtuBHUTE pe3ynTaTtv n PUHAHCOBOTO MY CbCTOSIHME.

MkoHOMMYeCKHN puckoBe
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ToBa ca puckoBeTe OT MaKpPOMKOHOMMYECKN CbTPECEHUS, KOUTO MOraT ga ce OTpasdAT Ha
MKOHOMUYECKNA pacTeX, 4OXOANTE Ha HAaceNeHNETOo, TbPCEHETO M NpeasiaraHeTo, nevyanburte
Ha MKOHOMUYECKUTE cybekTn u ap. bbnrapms nma MKoHoOMMKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBMCU NMPSIKO OT MEXAyHapOo4HUTE nasapHu ycroBusi. B To3m cmmnchbn paspasunara ce ot
cpegata Ha 2008 roguMHa cBeTOBHa WMKOHOMMYEcCKa Kpusa ce OoTpasuM HeraTMBHO Ha
CcTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-Be4e No fiMHUS Ha HamansiBaHe Ha U3Hoca 1 cnag
B NPUTOKA Ha YyXXOW KanuTtanu, KoeTo pedriekTupa BbpXy MHBECTULMOHHATa aKTMBHOCT,
HMBOTO Ha 6e3paboTuua, goxogute W BbTPEWHOTO noTpebneHne. ToBa poBede .o
oTpuuaTeneH peaneH nkoHomumyeckun pactex npes 2009 r. [Npes3 cnegeawmte roguHu, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO Ge nonoxuTenHa BenuyMHa, HO OCTa HUCBLK. EaBa ot
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4Ha ga pacte conuaHo N MKOHOMUKaTa,Aa HaBnuaa
BbB (pasa Ha nogem. Mo gaHHn Ha HCW, npe3 2018 r. pbcta Ha BBI1 e 2.7%4a npe3 2019 r.
4%. Mpe3 2020 r., c ornepn nocnencrTemata ot naHgemunata Covid-19, Temra Ha HapacTBaHe
Ha BBl e Beye oTpuuarterneH 1 Bbanuaa Ha -4%. [pe3 nbpBoTO TpUMecedme Ha 2021 r. Temna
Ha HapacTtBaHe Ha BBI1 e 0.2%, gokato npe3 BTOPOTO, TPETOTOWM YETBBLPTOTO € Beve
ctabunHa nonoxurtenHa CTOMHOCT. Bcryko ToBa Boaum, no npeasaputenHn gaHHn Ha HCU, no
3HauuTeneH pbCT Ha BBl 3a ugnata 2021 r. oT 7.6%. Mpé3-2022 r. peanHua BBI1, no
npegsaputenHu gaHHu, pacte ¢ 3.4%. B cBosita nocnegHa uMkoHoMuM4yecka nporHosa, EK
ovakBa pbCT Ha BBl oT 1.4% 1 2.5% npe3 2023 1. n 2024 r. 3a bbnrapusa cboTBETHO.

PbctbT Ha BBI1 npe3 nocnegHuTe HAKONKO roauvHM, He OoBede BegHara [0 HamareHue Ha
6espaboTtHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koeduumeHTa Ha 6espaboTula HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuuun Ao 12.3%, a 3a
yanata 2013 r. 6e oT6ens3aHo OTHOBO yBépMUyeHne Ha 6e3paboTHuTe 00 12.9%. Toaun TpeHq
3anoyvHa ga ce obpblia otyeTnueo easa npes 2014 r. (11.4%), kato Ha mecevHa 6asa ce
3abensasBa TeHOEeHUMS, 3a HamansiBaHe Ha HMBOTO Ha 6espaboTtuua. Mpes3 2015 r., 2016 r.,
2017 r. n 2018 r., TO nNpoobmk~Oa cnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 r., koedumeHTa e owe no-aobbp 1 Bb3Nu3a Ha 4.2%. MNpes 2020 r.
HMBOTO Ha 6e3paboTunua ce'ysenuyasa un goctura 5.1%, nog BNUsiHME Ha nocneguumTe Ot
naHgemuaTa COVID-19, IMpe3 2021 r. HMBOTO Ha Ge3paboTuua ce yBennyaBa OTHOBO f1IEKO
00 5.3%. MNpe3 2022 1., no gaHHn Ha HCW, HMBOTO Ha 6Ge3paboTtuua Hamansiea go 4.3%.

CoblueBpeMeHHO, Npe3 nocnegHnTe roanHn ce oTbensasBa MOCTOsSIHEH PbCT Ha cpegHaTta
MeceyHa pabotHa 3annarta. Taka npe3 2010 r. T e Bb3nu3ana Ha 648 n.., npe3 2011 r. 686
nBe., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 . 878 ns..,
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., npe3 2021 r. 1 561 nB., a npe3 2022 r. e oT6€n93aHO HOBO HapacTBaHe
no 1761 ne.

Mo gaHHM Ha HCW, cpegHoroguiiHaTa nHpnauyusa (cpegHoroguwHoTo nameHeHme Ha UML)
32 2012 1. n 2013 r. e 3.4% un 0.9% cvotBeTHO. pe3 2014 r. B cTpaHaTa e oTbensisaHa
nednauus ot 1.4%. Mpe3 2015 . u 2016 r. B cTpaHaTa 6e oTyeTeHa no-HUCKa, HO BCe nak
oTHoBO aednaums ot 0.1% n 0.8% pecnektnBHo. OuepTaHma TPeHA Ha cnag Ha nHgnaumnaTa
oT 2012 r. Hacam ce ObIMKM 0TYACTN Ha HaMarneHNeTo Ha MeXayHapo4HUTE LeHU Ha ropuBaTta
(ocobeHo npe3 2014 . 1 2015 r.). MNpe3 2017 r. 3@ MbpPBM NbT OT TPU FOAUHU OTHOBO Ge
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otbenasaHa cpegHoroguwHa wuwHpnauma ot 2.1%. B kpasa Ha pekemBpn 2018 T
cpegHorognwHuna WML 3a nocnegHute 12 meceua otumta pbeT 0o 2.8%. Mpes 2019 r,
cpegHoroanwHusa WML, cnpssmMo cbOTBETHUA Nepuo Ha npeaxogHata roguHa, e ouwe rno —
BUCOK M Bb3nuaa Ha 3.1%. Mpe3 2020 r., nsmeHeHneto Ha WML, e 1.7%, a npe3 2021 . e
3.3%. Mpe3 2022 r., KakTO B NOBEYETO CTPAHU NO CBETA, MH(NauusaTa e Be4ye MHOro cepmosHa
BenuyunHa 15.3%.

Mpe3 2022 rognHa, no npegBaputenHn aaHHn Ha bHB, Benrapusa nva geuuunt No Tekywata
CMeTKa Bbanuaawy Ha 577,7 mnH. eBpo (-0.7% ot BBI1), koeTo e nogobpeHne B cpaBHEHME C
Aevunt B pasmep Ha 1 315,8 mnH. eBpo npe3 2021 r. (okono 1.9% ot BBI1). CBuBaHeTo Ha
Aedvunta ce Obmkn OCHOBHO Ha YBENUYEHMETO Ha M3nuwbka npu ycnyrmte. CangoTto no
KanuTtanosaTa n (pyHaHcoBaTa CMeTKa OT NOSIOXKUTENHO B pa3mep Ha 3 481,6 mAH. eBpo npes
2021 1. (4.9% ot BBI1), ce yBenuyasa 40 NONOXUTENHO B pa3mep Ha 5 474,2'MFiH. eBpo npes
2022 r. (6.5% ot BBIN).

Mpe3 2011 r, cnasBaHaTa cTpora duckanHa gucuunnuHa, AoBefde A0 HamaneHue Ha
OromkeTHNA gedomunt nog 3anoxeHus B Maactpuxt npar oT 3% o7 bBI1 (1.7% no gaHHW Ha
EBpocTaT), gokaTo npes3 npeaxogHaTta rognHa 6e otyeTeH gedmumt ot 3.7%. 3a 2012 .
OroopkeTHNA geuumT e owe no-HUCHK 1 Bb3nuasa Ha 0.8%, npe3 2013 . n 2014 r. gedomumnTta
e Beye MNo-BUCOK 1 goctura cboTBeTHO 0.7% 1 5.4% ot BBl1 (noBuweHneTo npes nocnegHarta
roanHa e OCHOBHO B pe3ynTaT Ha BKNOYBaAHETO Ha AednumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnoroeete B 6aHkuTe). lNpe3 crneaBawmTte HAKERAKO rognHn cneq 2015 r, no gaHHM Ha
EBpocTaT, 6togkeTa Ha cTpaHaTa 3aBbpluBalle ¢ nanuwbk (4o 2020 r. koraTo OTHOBO 6Ge
oTyeTeH aedpuumnt ot 3.8%). brogxeTHOTO canao No KoHconManpaHaTa puckanHa nporpaMma
KbMm kpas 2021 r. e oTpuuartenHo (gedpvaut) B pasmep Ha 3,794 mnpg. nB., B pesyntart
OCHOBHO Ha MoBuLIEHUTE NyBNUYHK Pa3xoan, NopoaeHn oT naHaemusita (geduumt ot 3.9%
no gaHHu Ha EBpocrtar). Npe3 2022 r. cutyaumsita neko ce nogobpsiea, kato GHOLKETHOTO
cango e OTHOBO OTpuuaTenHo; Ho B No-HUCHK pa3mep Ha 1 347,3 mnpa. ne. lNoctbnunure
nNpUXoau no KoHconuaupadara duckanHa nporpama npes 2022 r. Bb3nusar Ha 64 765,4 MiH.
ne. (npu 52 458,9 mMnH. nB. nNpe3 npegxogHata roguHa). brogpxkeTHOTO cango no
KOHconuaupaHata duckanHa nporpama kbM espyapu 2023 1. e oTpuuaTenHo B pasmep Ha
190,9 MnH. nB. n céghopmmpa ot AedrunT No HaunoHanHus 6rogxeT B paamep Ha 300,1 MnH.
NB. N N3NULWBKAI0 eBponenckuTe cpeactsa B pasmep Ha 109,2 mnH. nB..

duckanHusTpesepB KbM kpast Ha 2022 r. e 13,4 mnpa. nesa cpewy 10,7 mnpa. nB. rogMHa
no-paHo. B kpas Ha cdeBpyapu 2023 1. douckanHus peseps e 15,5 mnpa. ne., B T.4. 15,1 mnpa.
nB. 0eno3nTtn Ha comckanHus peseps B BHE n 6aHkn n 0,4 mnpg. ne. B3eMaHusa oT OHAO0BETE
Ha EBponenckns cbio3 3a cepTudmumpaHn pasxoan, aBaHcu U Apyru.

B kpas Ha 2021 r., no AaHHM Ha EBpoCTaT, HUBOTO Ha 3a4 TbXHANOCT Ha CTpaHaTa (ObpXaBeH
N obpxaBHorapaHtTupaH obnr) € 23.9% ot BBI1, B cpaBHeHune ¢ 24.5% 3a 2020 r., 20% ot
BBIM 3a 2019, 22.1% npe3 2018 ., 25.1% B kpasa Ha 2017 1., 29.1% B kKpas Ha 2016 ., 25.9%
B Kpas Ha 2015 1., 27% B kpada Ha 2014 . n 17% npe3 2013 1.

Mo To3M nokasaTen cTpaHaTa € C BTOPOTO HaW-HUCKO CbOTHOLUEHME Cped BCUYKM CTPaHu B
EC (camo EctoHus e ¢ no-gobpu gaHHu). TpeBOXHOTO €, Ye npe3 2014 1. obp>KaBHUA Obnr
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noyTu ce yasowu, Ho crneg 2017 r. cutyaumusaTa e Beve Marsnko no-onTMMUCTMYHa (cneasa obave
Aa ce oTbenexmu, Yye cTpaHata HM OTHOBO € NnMAaep MO CKOPOCTEH pacTeXx Ha Abnra npes
nocrnegHuTe roguHu, ocobeHo cneg naHaemusta Covid-19).

3a 2022 r., cnopeg M®, HOMuHanNHUA pasmep Ha ObpxaBHus abnr e 18 965,5 MnH. eBpo.
Kbm kpaa Ha deBpyapu 2023 r., no gaHHM Ha M®, obaye, HOMUHANMHUAT pasmep Ha
AbpXaBHUA ObIIT ce yBenuyasa v Bb3nuaa Ha 40 021,9 mnH. nesa (20 462,9 mnH. eBpo), OT
konto 11 120,9 mMnH. nesa BbTpeLeH 1 28 900,9 mMrH. nesa BbHLWEH. B kpas Ha despyapu
CbOTHOLWeEHMeETO ,AbpxaBeH abnr/bBl* e 23%. KoeununeHTnte Ha BbTPELHUSA U BbHLUHNUS
AbpxaseH AObnr kbM BBl ca cbotBeTHO 6.4% u 16.6%. B cTpyktypata Ha Abnra
OTHOCUTENHUAT ASN Ha BbTPELUHUS ObpKaBeH Abir € 27.8%, a Ha BbHLWHUA — 72.2%. B kpas
Ha beBpyapu JenbT Ha ObNra, AeHOMUHWPaH B eBpo, focturHa 73.2%, B nesose — 26.6%, B
watckm gonapu — 0.1%, v B apyrn Banym — 0.1%. B cTpykTypaTta Ha Obnra’mo Kpeamtopu ¢
Han-ronsaM OTHOCUTENeH Asn ca eBpoobnuraunmnTe, eMUTUPaHU Ha, MeXAyHapoaHWUTE
KanuTtanoBu nasapy — 56.3%, cnegBaHn OT BbTpelwHus Abnr — 26.9%, n kpegutn ot
pasnuyHn MeXayHapoaHW WHCTUTYUMU. B nmxBeHaTa CTPyKTypa ‘Ha Oblra B Kpad Ha
deBpyapn CbLWO ce HabnwogaBaT M3BECTHU, MUHUMAIHM NPOMEHW — OenbT Ha Abfira C
dukcmpanun nmxen neko ce yesenuunm o 98.4%, a Ha Tosuée nnasawm nuxem € 1.6%. B
OCTaTbyHUA MaATypuTET Ha Abnra B obpalweHne npeobragasa ObArocpodHUA Abnr (4o 1
rognHa — 6.99%, ot 1 oo 5 rognun — 31.53%, ot 5 po40 rognHmn — 36.66% n Hag 10 rogmnHKU
— 24.82%).

KpeoutHuat pentuHr Ha bbnrapus e BBB gbosocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH Camust penTnHr ot BBB - Ha BBB ¢ nonoxutenHa
nepcrekTvea (No HacTosiLeM nepcrnekTuaaTa, cnopes areHumsTa e ctabunHa, Kato penTuHra
Oe noTBbpaeH OT areHuusita npes moemepu 2022 r.). PentuHroata areHums Moody’s
nocnegHo nosuwmn Ha 9.10.2020r. KpeanTHUAT penTuHr Ha Penybnnka bbunrapus ot Baa2 Ha
Baa1 3a gbnrocpoyHuTe GaHKOBM Oeno3uTun, KaTo nepcnektusata e ctabunHa. Cnopeg
ckanata Ha Fitch, kpeguTHua pentuHr Ha bbnrapus 3a JvyxgectpaHHa BanyTta € BBB ¢
nonoxuTtenHa nepcnektmea (3a nocnegHo nosuweH Ha 01.12.2017 r., a npes ¢espyapu 2021
r. nepcnekTneaTta 6e npoMeHeHa oT cTabusriHa Ha NoNoX1TenHa U NOTBbpAEeHa Npe3 HoeMBpU
2022 r.).

OT KI4OoBO,3Ha4YEHNE 3a Obnrapckata MakpoOMKOHOMUYECKA U DMHaAHCOBA CTabUITHOCT e
ctabunHocTra n npenckasyemMocTTa Ha BanyTHUS PEXMM U OOBEPUETO B Hero. 3acera B
00LLeCcTBOTO, KaTo U0, CbLECTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHmnAaT oMKCUpaH Kypc Ha neea KbM €BpOTO Aa ce 3anasdaTt 4o BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTta nogage 3asiBneHve 3a npucbemHsBaHe KbM
eouvHHUS BanyteH mexaHusbMm ERM IlI, egHoBpemeHHO C nogaBaHe Ha 3asdBreHWe 3a
ocblUecTBsABaHe Ha 6nmn3ko cbTpyaHmyecTBo ¢ ELIB no oTHoweHne Ha GaHKoBMS Haa3op 1
npe3 2020 r. yneHCTBOTO Beve e hakT, a obsiBeHaTa uen 3a Bnu3aHe B EBpo3oHaTta e ot
HadanoTto Ha 2025 r.). CbLo Taka u nposeaeHnTe npes3 2016 r. npernes Ha akTUBUTE U CTPeC
TeCTOBe Ha TbproBckute GaHKM B cCTpaHaTa (a cneg ToBa M Ha 3acTpaxoBaTenHute U
NEHCUOHHNTE ApYXXEeCTBa), CbLLO cneasa Aa umaT No3MTUBEH edPeKT BbpXy CTabunHocTTa Ha
doMHaHCOBUSA CEKTOP.
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MHPOPMALNA CBIMACHO HOPMATUBHUTE PA3NMOPELNBMU

B nonbnHeHne KbM pasrnegaHuTe No-rope nonmTUYeckn pUCKoBe No OTHOLLIEHME CNPaBSAHETO
C Kpu3arta, criefiBa Aa ce otbenexu, ye busHecsbT B bbnrapus nma OTHOCUTENHO OrpaHnMyeHa
ncTopusa Ha PyHKUMOHUPaHe B CBODOOHWU nasapHu ycnoeus. B cpaBHeHWe C KomnaHuuTe,
PYHKLUMOHMPALLM B CTpaHUTE C pa3BUTa nasapHa MKOHOMMUKA, Gbnrapckute vpmmn B no-
ronsiMa CTerneH ce xapakTepuaupar C nunca Ha ynpasreHCK/ OnNuT B MasapHU YCroBUSA U
OrpaHNYeHn KanuTanoBn pecypcu, C KOUTO Aa pas3BuBaT CBOUTE onepaumu, KakTto U C HUCKa
e(PeKTUBHOCT Ha Tpyaa.

HenHoctTa Ha [pynata Ha XuMUMMOPT, pesyntatute OT AeMHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHWE B 3Ha4uUTeNHa CTerneH 3aBUCAT OT CbCTOSHMETO Ha Obnrapckata MKOHOMUKA,
KOETO Ha CBOW pef ce OTpassdBa Ha pacTexa Ha KpeauTtute, NUXBEHUTE pasxoon U
crnocobHOCTTa Ha KNWeHTUTe a U3NbIHABAT 3agb/PKeHUsATa cu HaBpeme. Becgka HeraTtueHa
NpOMsiHa B €AVH 1S noBeve MakpoOMKOHOMNYECKM (PaKTOPU, KaTo NMXBEHUTE HBa, KOUTO ce
BNUAAT OT NUXBEHWUTE HMBa B EBpo3oHaTa no cunata Ha npaBunarta,Ha OencTealums B
Bbvnrapusa BanyteH ©6opa, wWHGNauusaTa, HMBaTa Ha 3annamre, 6GespaboTtuuarta,
Yy)XOECTPaHHUTE MHBECTULMM U MexXayHapogHaTa TbproBus, Morat ga umaT CbLUeCTBEH
HebnaronpuaTeH eekT BbpXy AEWHOCTTa Ha eMWUTEHTa, onepaTuBHUTE MYy pesynTaTn U
PMHAHCOBO CBHCTOSIHME.

daHb4yHO obnaraHe

HaHbunte, NnawiaHn ot 6GbNrapckMTe TbProBCKM CYOEKTW, BKNOYBAT AaHbLM NPU U3TOYHMKA,
MeCTHM (OBLWMHCKM) OaHbUM WM TakCcW, OaHbK/BbpXy KopnopaTuBHata nevanba, AaHbK
AobaBeHa CTOMHOCT, akumM3n, N3HOCHU N BHOCHM MUTa U UMOTHU AaHbuu. [Npe3 nocnegHute
roavHW, B YCIOBUSITA Ha MexayHapoaeH, M BbTpPelleH WMKOHOMUYECKM pacTex, HSAKOMKO
npaBuTENCTBa Npeanpuexa Mepkn kbM ONTUMMU3MPAHE U HamarnsiBaHe Ha JaHbYyHaTa TeXecCT
KaKTO BbpXy CTOMaHckuTe cybekTW, Taka M Bbpxy rpaxgaHute. B ycnoBusita Ha
MKOHOMMYECKA KpM3a Bb3MOXHQETUTE 3a AONBbNHUTENHO HAMansBaHe Ha AaHbyHaTa TeXecT
ca CUINHO OrpaHMYeHun, KaTto € Bb3MOXHO M 0OpbluaHe Ha npoueca (Ype3 yBenvyaBaHe Ha
AaHbyHaTa TEXeCT unu 4Ype3 HamansBaHe obema npedoCTaBsiHU OT AbpXkaBaTta yCcnyru,
WHBECTMUMN 1 Op.).

NMpucbeanHnaBaHéTo Ha Bbnrapusa kbMm EBponenckusa cblo3 goBeae OO0 yBesiMyeHa
KOHKYPEHUUAM OOMBbITHUTESTHU U NO-YTEXXHEHU perynauum

Cnen npucseaguHsaBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTA € Hanuue KOHKYPEHTEH HaTUCK OT CTpaHa KoMMNaHunTe, pasBmBaLlM CXogHa C Tasu
Ha XornauHra AenHoCT Ha eanHHMA nasap. NpuemaHeTo Ha cTpaHaTa B EBponenckusi cbio3
AoBede 0O HapacTBaHe Ha KOHKYpPEHUMsiITa 3a eMUTEHTa, Tbi KaTo Npu NpemMaxBaHETO U
HamMansBaHeTO Ha GapuepuTe HOBW KOHKYPEHTU OT APYrM CTPAHWU YSIEHKM HaBna3oxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaMansaBaHe Ha npuxoguTe u nevanbarta Ha [pynaTta. Ot
Apyra ctpaHa, XapMOHU3NPaHETO Ha ObNrapCcKOTO 3aKOHOAATENCTBO C NPAaBHUTE aKTOBE Ha
EBponenckmsi Cbto3 3a KOHKYpPEHUMSTa € HanoXWUTENHO, KaTo BCska MpoOMsiHA B
3aKoHoOaTencTBoTo Aosede [0 Heobxogumoctta EmuTeHTa ga ce cbobpassiBa C
AOMBHUTESNHU U NO-00peEMEHUTENHM 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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