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BbBEOEHUE

HacTtosawmar mexxamHeH goknag 3a genHoctta Ha XummumnopT ALl npeactasnsiBa KOMEHTap 1 aHanua
Ha (OMHaAHCOBUTE OTYETU U Apyra CbllecTBeHa MHGOPMaLUUS OTHOCHO (OMHAHCOBOTO CbCTOSHME U
pesynTtatute OT AeMHOCTTa Ha [py>KeCTBOTO 3a BTOPO TpuMmeceure Ha 2023 r.

[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
NPEeCTPYKTypUpaHeTo Ha KOMMNaHWK KakTo B GriaronpuaTHa, Taka u B HebraronpuatHa nasapHa cpeaa.

N3MNBINHUTENEH AVWPEKTOP/




MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

e UHdopmauma 3a BaxxHU CbOUTUA, HACTBLNUIIN Npe3 BTOPO TpumMmeceume Ha 2022 r.

- Ha 17.06.2023 r. Xuimumnopt A npencrasu TpumecedeH otyeT 3a [lbpBo
Tpumecedne Ha 2023 r.

- Ha 15.06.2023 r. XumumnopT Al npeactasu [loauweH otyeTt 3a 2022 1.

- Ha 01.03.2023 r. XumumnopTt ALl npeactasun TpumeceveH KOHCONMANPAH OTYET 3a
YeTBbpTO TpMeceune Ha 2022 .

- Ha 30.01.2023 r. Xumumnopt Al npeacrtaBu TpumeceyeH OTYyeT 3a YeTBbPTO
Tpumecedne Ha 2022 .

e (duHaAHCOBM nokasarenu
Mopagn cneundnyHNA xapakTep Ha OeWHOCTTa Ha eMUTeHTa - xonpﬁgaa JenHocCT,
OCHOBHUTE NPUXOOUN Ha APYKECTBOTO Ca KaKTO NpuxoguTe oT onep Ha JENHOCT, Taka
N doMHaHcoBa, (opMMpaHW OT MONOXUTENHU pPasnuKM OT o[epaumm ¢ OUHAHCOBU
WHCTPYMEHTU, NPUXOAM OT NNXBU U OmBMAeHTU. OnepaTnBHUTE NPUXOAM Ca CBbp3aHn
OCHOBHO C MHBECTULIMOHHN UMOTW, YCIyrn 1 ApYyri. i

. 4

19 255 xun.nB « nmpuxoam kbm 30.06.2023r.

—_

* nevyanba npean gaHbUU KbM
30.06.2023 r.

* HeTHa nevanba Ha akuMOHepuTe Ha
14 241 xvn.nse Xumumnopt ALl kbm 30.06.2023 .

.\»

*lNodpobHa  uHhopmayus 3a huHaHcosume riokazamesu e ornucaHa ebe PuHaHcosus
omuyem Ha [pyxecmeomo.

e BnuaHme Ha BaxHuUTe CcbLOUTUA 3a [lpyKecTBOTO, HacTbLNWAU npe3 NbPBO
Tpumeceume Ha 2023 r.

¢ lMkoHOoMu4YeckaTa cpeaa npe3 2022 r. ce odopmu NoA Bb3AENCTBUETO Ha
Bb3CTaHOBABaAHETO cnef naHaemunarta ot Covid-19, BOeHHUSA KOHMnUKT B YKpanHa,
PSA3KOTO MOKayBaHe Ha LeHUTE U 0OpbLUAHETO Ha NUXBEHUNA LMKbI. [opaan

Bb3cTaHoBsABaHeTO oT Covid-19 naHgemusita u BOEHHUS KOHPNUKT B YKpanHa,
3




MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

LleHUTe Ha neTpona u CypoBUHUTE ce nosuumxa. BoeHHUAT KOHQUKT B YKpanHa B
rnobaneH mawab NnpnYMHM HOBM NPEKBCBAHNS N OrpaHN4YaBaHe Ha JOCTaBKUTE Ha
CTOKMW, XpaHU 1 CYPOBUHKN, KOETO Npeaun3Buka OMNbIHUTENHO NOCKbMBAHE.

e VHdnaumsaTa ¢ nocnegsanoTo NapuyHo 3aTaraHe 1 eHeprunHaTa Kpusa ca OCHoBa
Ha MKOHOMMYeCKOTO 3abaBsHe B EBponencknsa cbio3 npes nocrneaHoTo Tpumeceyme.
LleHoBMAT HaTUCK ce ycunu n paswmnpu npes 2022 r., kato nHgnayumsta gocturHa
peKkopaHM CTOMHOCTU 3a NocreaHnTe AeceTuneTus.

e bbnrapckata nkoHoMuka 3abaBsi pacTtexa cnepg cpegarta Ha 2022 r. n no Tpumeceymns
rOAULIHNAT HamMansaBa KaTto CTOMHOCTUTE MY ca, KakTo cnegga: 3.7%, 4.3%, 3.1% v
2.1%. Nop Bb3OeNCTBME HA BLHLLHOTO TbPCEHE Bb3CTAaHOBABAHETO Ha Obrirapckara
MKOHOMMKAaTa npe3 NbpBoTO nonyroane Ha 2022 r. nusnpeBapu ovakBaHugsa. B kpad
Ha 2022 r. genbT Ha AbpXaBHuA obnr kbM BBl e 22.9% (2021: -23.4%), a no
npeaBapuTesniii gaHHM BIOMKETHUAT AedmunT Ha HavyncneHa ocHoBsa € 2.9%.
[Ma3apbT Ha Tpyda y Hac e ctabuneH npy HACKO HUBO Ha Be3paboTnuaTta B pasmep
Ha 4.7%.

e [lpe3 2022 r. naHgemusaTa ot Covid-19 nocteneHHo 3aTuxHa 1 UKOHOMUYECKUTE
nocrneguum ot Hest ce Npeoaonsiear.

o  KoHnukTbT Mexay Pycusa n YkpanHa okasa 3Ha4uFenHo Bb3AeNCTBUE BbPXY
CBEeTOBHATa MKOHOMMKA MO PasfnyHM HaYUHU, CBBP3aHU MMaBHO C LEHUTE Ha
eHeprumHnTe pecypcu. HapacrteawumTte LeHn n UHgnaumsita B CBeToBHaTa
MKOHOMMKA BEPOSATHO LLie MMaT LUMPOKOOOXBATHO Bb3aencTBmne BbpXy [pyKecTBoTo,
CBbp3aHo ¢ Bu3Hec moaena, Bepurata.8a JOCTaBKU, NPaBHUTE U AOrOBOPHUTE
BbNPOCH, CRyxutenute, notpebutennte n obopoTHUS KanuTan.

e [Ipy>KeCTBOTO € U3BBLPLUUIIO NPErnen Ha U3NOXEHOCTTa Ha NOBULLEH KPeaUTEH PUCK
Mo OTHOLLUEHWE Ha KOHTpareHTure, onepupaim B 3acerHatute Teputopun B T.4. U OT
HanoXeHuTe caHkumMn. PbkeBoaCTBOTO Ha [pyXeCTBOTO aHanManpa BCUYKM PakTu u
obcTodaTencTaa OTHOCHO Tekyllata AeNHOCT 1 onepauumn ¢ Te3n KOHTpareHTu. lNpes
nepuoga e npusHata @yakBaHa KpeauTHa 3aryba B CbOTBETCTBME CbC CHETOBOAHATA
nonuTuka Ha [JpykecTBoTo.

e HapacTtBalwuTte UeHn n nHgnaumsaTa B CBETOBHaTa MKOHOMMKA BEPOSITHO LLE nmaT
LLMPOKOOBXBATHO Bb3AeNCTBNE BbpXY [Jpy>KECTBOTO, CBbp3aHO ¢ Bu3Hec mogena,
Bepuratasda AOCTaBKWN, NPaBHUTE U LOrOBOPHUTE BbMNPOCK, NOTpebutenute u
obopeTHMA kKanuTan. [py>KecTBOTO O4YaKkBa yBENMYEHME HA ONEPATUBHUTE pasxoaum,
KaTo e Bb3MOXHO Te [a AoBeaaTt MHAEKCaunsa 1 Ha XONANHIOBUTE TakCU, KOUTO
cbbupa oT gbluepHuTe gpyxectaa. [pe3 2022 r. NMXBEHUTE NPOLEHTU No BaHKoBUTE
KpeauTu He ca Bunm NPOMEHSIHM.

B Te3an ycrnoBusi pbKOBOACTBOTO Ha [lpyXECTBOTO HampaBuM aHanmM3 W npeleHka Ha
cnocobHocTTa Ha [lpyXecTBOTO fga npoab/kM CBOSiTA [AEWHOCT KaTo [AeWCcTBaLlo
npeanpusitue Ha 6asa Ha HanuMyHata WHopmauuss 3a npegsuaMmoto Gbaele.
PHKOBOACTBOTO O4akBa, Ye [pyXecTBOTO MMa [OCTaTbYyHO (PMHAHCOBWU pecypcu, 3a aa
npoabIPkM onepaTMBHaTa cuM OeHocT B 6nusko 6baewe v npoabikaBa da npwvnara
npuHUMNa 3a OeWCTBaLWo MPEeanpuATME MPU U3FOTBAHETO Ha MHOMBUAYaIHUS (PUHAHCOB
OTYerT.
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° MH(*)OpMaLI,VIFI 3a CKIK4YeHUTe royieMmum caesyikm mexay cBbp3aHu nuua.

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

- CabpsaHute nuua Ha XumumnoptT AL BknwyBaT coOCTBEHMUUTE, ObLUEPHU
KOMMaHuW, KIYOB YMNpaBneHCKU nepcoHarn, n apyry, Kno4yoBuAT ynpaBreHCKu
nepcoHan Ha [pyXeCTBOTO BKMOYBaA YNEHOBETE Ha YNpaBUTENHUS CbBET WU
HapnsopHus cbBeT. [Npe3 oT4eTHUS Nepuon He ca CKIoYBaHUM caenku, KOUTo ca
NOBMUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WU pesynTtatute oT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3U Nepunog

e poMeHume 8 CKJIloYeHume coOeslku CbC cebp3aHu Jsdua, ornoeecmeHuU @
200UWHUSI om4yem, KOUumMoO uUMam cbujecmeeHO”) eb3delicmeue 6bpXy
¢puHaHCOBOMO CbCMOsSIHUE unu pe3ynmamume’ om OellHocmma Ha
apyxecmeomo npe3 cCbomeemHusi om4yemeH nepuod Ha mekyuw,ama gpuHaHcoea
200UHa.

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




MHO®OPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPELOBU

ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH

.'.;.r‘»
L1

XMMVIMHOpT € XOonaAuHroBo AOpyxecTBO W, BliollaBaHe Ha onepaTuBHUTE pe3ynTaTu,
(*)VIHaHCOBOTO CbCTOAAHUEe U nNepcneKTnBuUTe npea AeUHOCTTa 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 XMMMMOPT pa3BuBa OeNHOCTTa CUM Ype3 CBOUTE ObLUEPHU OpYy)XeCcTBa, HEroBOTO
(PMHAHCOBO CbCTOSIHME, ONEpPaTUBHU pe3ynTaTu U NepcrnekTMBM ca B Npsika 3aBMCUMOCT OT
CbCTOSIHNETO, PEe3ynTartuTe U NEPCNeKTUBATE HA AbLUEPHUTE MYy OpPY)KecCTBa, 0COOEeHO Ha
OcHoBHUTE pgpyxeeTtBa. bopcoBata ueHa Ha AkuuuTe Ha EmuteHTa otumta OGU3HEC
noteHunana M ,aktmeute Ha [pynata kato uano. CnocobHocTTa Ha XumummnopT ga
npoabiiKkaBa.ga MHBeCTMpa B pactexa Ha pynaTa cobcTBeHM cpeacTBa, KakTo 1 Aa 3annawa
AMBNOEHTM Ha akumoHepuTe B OBUKHOBEHM aKkuuu, ako Obae B3ETO pelleHue 3a ToBa oT
O6woTo cbbpaHne 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 GopcoBaTa LeHa Ha akuuuTe Ha OblUEpHUTE My
APY>XeCTBa, KOMTO ca NybnuyHn gpyxecTtea u ce TbpryeaT Ha BOB, kaTo 3a nocneaHo npes
2019 roguHa Gelle n3nnaTteH ANBUAEHT.
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Ako [pynata He ycnee pa oOCbWECTBM WU UHTErpupa YycnewHo Obaewm
npuaodbuBaHUA, KaKTO U Aia OCBbLLECTBU peopraHusauum, pesynrtaTtute oT 4eMHOCTTa Ha
pynaTta n dpnHaHCOBOTO U CbLCTOSAHME MOraT Aa nocTtpagar

[o TO031n momeHT [pynata e pasBuBana onepauuute cu B bbnrapms Han-Beye 4pes
npngobuBaHMss Ha pJpyxectBa W aktmeu W [pynata Ha XMMUMNOPT O4vakBa Te3u
npugobuBaHmss ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa ga OCbLLECTBSABA
cTpaTterns Ha uaeHtTuduumpaHe n npugobmsaHe Ha GusHecn, ApyXecTBa MU akTMBU C orneq,
eKcnaH3nga Ha genHocTtTa cu. Hama curypHocTt obave, Ye pynaTa we ycnee u 3a B 6baeLle
Aa ngeHtuduumpa noaxogsawm obektTn Ha npugobmeBaHe U UHBECTULMOHHN Bb3MOXHOCTU
unu 4ve npugobutmte B Obaewe 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, HenpeaBnaeHM CbOUTUSA, KaKTO M 3agbIDKEHUA M npobrnemu npu
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 XuMUMMOpT Le ycnee
CBOEBPEMEHHO U MbMIHO Aa M3BbLPLUM NNaHMpaHUTE PEOPraHn3aunn, Kakto U Yye Te Le
reHepvpar o4akBaHUTE MoM3n, BKIMIOYUTENHO MKOHOMUSITA Ha pa3xoaum.

Bbp3uAaT pactex Ha NpynaTta Ha XuMuMnopT W npecTpyKkTypupaHuaTa B [pynaTta morat
Aa Obpatr npeauM3BUKaTencTBO 3a  HEeMHUTE CUCTEMUM 3a OnepaLuoHEH,
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
HeobXoaAMMOCTTa OT OCUrypsSBaHe Ha Mno-rofieMu ynpaBreHCKM W onepaTuBHU PECYPCMU.
lpynata Ha XvMuMMOPT @onara ycunusa ga OnTUMM3Mpa onepaTuBHaTa Cu CTPYKTYpa,
KOHTPOMHUTE 1 (PMHAHCOBUTE CYM CUCTEMU, KaKTO M Aa npuenmya n obyyasa kBanuduumpaH
nepcoHan. MeHWDKMBHTLT Ha [pynata Ha 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 XuMuMmnopT we morart 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 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 XuMUMMOPT Ce CTpeMu Aa ynpasnsiBa CTpaTernvyecknms 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 NPOMEHN B CTpaTerndta Ha prnaTa Ouxa mornu ga umar
7
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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. Bbnrapus ctaHa 3Ha4uMTeNHO no-aTpakTuBHa 3a
YyXXO4eCcTpaHHN MHBECTULUM U Ce YITECHN 3HAYMTESTHO U3BbPLUBAHETO Ha AEMHOCT B CTpaHaTta
Ha 4y)XOeCTpaHHM W Han-BeYe Ha €eBPOMencKM KomnaHuu. ToBa ce oTHaca ocobeHo 3a
cTpaternyeckns 3a [pynata cektop Ha PuMHaHCOBUTE YCnyru, nopagu Bb3MOXHOCTTA Ha
KpeauTHW, 3acTpaxoBaTenHu W ApYyrn (PUHAHCOBU WHCTUTYUUU, TNULIEH3UPaHU B OpYyru
Abpxasu yneHkn Ha EC, ga nssbpluBat AMPEKTHO AenHOCT B Bbnrapmna npu ycnosusTa Ha
cBo60HO NpefoCcTaBsiHE Ha YCNYri.

CunHata KOHKypeHUMs € 0COBeHO xapakTepHa 3a nasapa Ha (OUHAHCOBW, YCRYrn, B KOWNTO
onepupart Hakon oT OcHOBHUTE ApyxecTBa. Cnea npyeBaTnsaumsaTa Ha ObPXKXaBHOTO yyacTme
B Obnrapckute 6aHKM W 3acTpaxoBaTenHW [pyXecTBa, B Te3u (CEKTOpW nocneasaxa
3HaAYUTENHU NPECTPYKTYpPUPaHUS. Yyxam ctpaTernyeckn MHBeECTUTOPM Npuaobuxa osnose 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
KOHCONUAALMOHHN NPOoLECH U Taka 3HaYUTESHO Ce 3aGUNUN TaXHaTa NO3MUMS Ha BbTPELUHNUS
nasap. OnpeaeneHn 6aHKM, COBCTBEHOCT Ha 4yXOECTPaHHW (PUHAHCOBM KOHrIomepatw,
MOXe [a npoAbipkaBaT Ja umaT npeuMyLlecTBeH OOCTbN A0 CBEX (PMHaHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B ycrnoBusaTa Ha pa3pasunarta 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
HebnaronpuATHO (PUHAHCOBOTO CbETOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYUMU 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.

HapacTBalwara KOHKypeHUMsI MOXe [Oa 3acerHe HebraronpusaTHO M Opyrn OGu3Hecu Ha
lpynaTta: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XUMUKanMW.

B pestome, uanocTtHUAT 6rusHec Ha MpynaTa cpelua CunHa KOHKYPEHLMS KaKTo OT CTpaHa Ha
roneMu MynTUHaLMOHaNHN KOMNaHWKM, Taka 1 Ha No-rofieMy 1 No-Marnku MEeCTHU OpYXecTBa.
MHOro oT MexayHapoaHUTE KOHKYPEHTU Ha [pynata ca no-ronemMu u 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
BKIOYBAT LEHa, Ka4yeCcTBO Ha NpoAdykTta U Ha obcnyxBaHeTo, penyTauusi U BpPb3KU 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 no3nuus 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
BbpXY 0OOMBa Ha 3bPHEHN KYNTYpW, KOETO [a 3acerHe HebnaronpuaTHO 3bpHeHUst Bu3Hec Ha
lpynata, Bkn. ToBapoobopoTa Ha Napaxoactso BPI1, kakTo u aa 3aTpyaHST noracsiBaHe Ha
otnycHatute oT LIKB kpeguTtu Ha cenckoctonaHckuTe npousBoauTenn. BnowasaHe Ha
AobuMBUTE OT CENCKOCTONaHcKa AeNHOCT, CBbp3aHn C HEGNAronpuATHM KNMMaTUYHN NMPOLIECH,
BpeauTenu nUnu rno Apyry NpUYnHU Moxe a aoseae 40 NPoCcpoymns Ha B3eMaHUATa, CBbp3aHu
C npogaxxbuTe Ha TOPOBE C OTIIOXKEHO MNNallaHe 1 KaTto pe3yntat HamansiBaHeiHa npuxoaute
Ha [pynata OT npouM3BOACTBO W TbProBUS C XUMUYECKM nNpoaykTn. HacTtbnBaHeTo Ha
3HauYuTenHW no Mawab 3acTtpaxoBaTenHn cbOUTUA Morat ga AoBeAar a0 3aTpygHeHus 3a
Apmeel npu u3annawiaHe Ha obesweTeHnsd, He3aBUCMMO OT Afipe3acTpaxoBartesniHaTa
cTpateryss Ha [pyxXecTBOTO. M3BbpliBaHe Ha TepopucTudHMy aktoBe MO OOeKTM Ha
aBMaLUMNOHHUS, PEYHNSA 1 MOPCKNSA TPaHCMOPT B perMoHa MOXE Aa goBedaT 4O HamansaBaHe
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 3acerHara 1 oT NpoMsiHa B NnaBaemMocTTa Ha peka [yHas. N osete
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 yBenuyaBaTr PpasxoauTe Ha [OpYXecTBOTO, a npuxoauTte
HamansaBear.

BnusiHme Ha BOeHHUA KOHNUKT B YKpanHa

Peovua daktopu v cbbutna okaseat BNuaHWE BbpXy rmobanHata MKOHOMMKa M MoraTt ga
oKaXaT CbLUeCTBEHO BNUSHUE N BbPXY MKOHOMMUKATA, BKIIOYMTENHO U Ha Bbnrapus, B 6nun3ko
Oobaewwe. Ha"24 despyapu 2022 r. Pyckata Pefepaums npegnpue BbOpbXeHa NMHBA3USA B
YkpanHa. B pesyntaTt, B crnegpawmte gHM Ha Pycusa 6sixa HanoXeHm UKOHOMUYECKU W
oMHAHCOBW CaHKUMM OT EBponenckna cbuio3, U peguua apyrm CTpaHu, KOMTO OCBEH eeKT
BbpXYy camata Pycus, ce odakBa B CPeAHOCPOYEH M ObATOCPOYEH NaH Aa MMmat BceobxBaTeH
HeraTuBeH eeKT BbpXy CBETOBHATa MKOHOMMKA M MOYTM BCsSKa cepa Ha obLiecTBeHuS
XMBOT (NOBULLEHNE Ha LeHUTe, AerUNT Ha pasnmnyHK CTOKM U NpoayKTM u ap.). OcBeH ToBa,
npyu KpamHO HebnaronpuATHO pasBuMTME Ha KOH(NMKTa, TOM MOXEe HEMMOBEpPHO Aa ce
paspacHe.

MpaBata Ha MpynaTa BbpXy onpeaeneHn o6eKTU C HaUMOHArNHO 3HaYeHMe MoraTt ga
6baaT npekpaTeHUn npuM HeusnbfIHEHWEe Ha 3agb/DKeHUATa MO CbOTBETHUTE
KOHLIECUOHHN A0roBOPMU
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bbnrapckata gbpxaBa € npegoctaBuiia Ha [ObLepHOTO Ha [pynata Ha Xumumnopt
apyxectBo “lNpoyyBaHe n Jobme Ha HedT n raz” ALl koHuecumn 3a JobmB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No AOroBop 3a KoHuecusi Ha “INpucTaHuweH TepmuHan Jlecnopt”, kato
yacT oT “lNpucTaHuLle 3a 06LeCcTBEH TPAHCMNOPT C HaLMOHanHo 3Ha4yeHe BapHa”, goroBopum
3a KOHLUECUM Ha peYHU NPUCTaAHULLHM TepMUHAanNu, Kakto U nputexasa OAN0BO ydacTue ot
40% B KoHcopumyma “@panopt TynH Ctap EbprnopT MeHUaXMBHT”, cnedyenun KoHuecusTa
Ha netuwarta BbB BapHa u byprac. NputexaBaHuTe oT [pynarta KOHUEecUn ca 3a pasnvyeH
CpoK (Mexagy 7 u 35 roguHun), HO NPU HEU3MbISIHEHUE Ha 3a4bIDKEHMATA MO CbOTBETHUTE
[OroBopu (Hanp. nNpu npeyctaHoOBsABaHe 3a oOnpedenieH CpPOK Ha ekcnroarauusTa Ha
obekTnTe, nMpuM CbLIECTBEHO HEU3MbISIHEHME Ha WHBECTUUMOHHATa nporpama oT
KOHLIeCMOHepa, HedocTUraHe Ha onpefeneHy OOroBOPEeHW napamMeTpu, Bb3, OCHOBA Ha
cbaebHo peweHne u Op.) Obnrapckata AbpXaBa MOXe NpPencpoyvHO.$4a npekpatu
KOHUecunte. He e u3knYeHO W nocnedsawlo CcbOebHO ocrnopBaHe OF TpeTu nvua Ha
KOHLECMOHHN OOroBOpM KaTto He3akoHocbobpasHu. 3arybata Ha KOHHUEeCUMOHHM npaBa oOT
pynaTta MoXxe a oKkaxe CblLEeCTBEH HeraTmBeH epekT Ha HenHaTa AeNHOCT.

CnasBaHeTO Ha 3aKOHOAATENICTBOTO MO oOna3BaHe Ha ,O0KOrnHaTa cpeda M3UCKBa
NOCTOSIHHU Pa3XxoAu U aHraXMMeHTU OT cTpaHa Ha [pyraTa, kaTo HecnasBaHe Ha
HOpMaTUBHUTE 3aQbIIKEHUSA MOXe Aa AoBene A0 3Ha4YATeNnHWU Haka3aHUsa U cnupaHe Ha
OCbLUECTBABAHETO HAa [EeMHOCTH

EkonornyHoTo 3akoHogaTenctso Ha Penybnuka“bbnrapna uanckea oT ApyxecTBata Aa
npeanpuemar peguua Mepku OTHOCHO MpegeTBpaTtsiBaHe, KOHTPOST U HamansiBaHe Ha
pasnMyHUTe BUOOBE 3aMbpCsiBaHe Ha OKOMHATa cpeaa. lNonuTtukata Ha [pynaTta e ga cnassa
CTPUKTHO BCUYKM HOPMATUBHU 3aOdbiMPKEHUA M OrpaHMYEeHusl, CBbp3aHW C ornasBaHe Ha
OKOfHaTa cpefa, KOeTo € CBbp3aHQ{e NOCTOSIHHU pas3XxOoaW, BKITOYMTENHO MO niaHupaHe,
MOHUTOPWUHI U OTYETHOCT, NpUBEXZaHe N NoaabpXXaHe Ha CbOpPbXEeHNATa B CbOTBETCTBME C
N3NCKyemMuTe CcTaHdapTM U HOPMW, peKynTMBauusi Ha TepeHu WM T.H. HesaBucumo oOT
npegnpueTuTe gencteus, ako pynata 6bae npusHata 3a OTrOBOpPHA 3a NPUYUHABAHE Ha
€KOSMOrMYHM LWEeTH, TS LWe criedsa ga 3annatu obesweTeHuns u rnobu B 3HaYMTENEH 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 coMHaHcUpa nNnaHUpaHUTE CU KanuTanoBM pa3xoau U
MHBECTULIUN

BusHecnte Ha [pynata M3MCKBAT CbLUECTBEHM KanuTaroBU pPa3xogu, BKITOYUTENTHO
NPOn3BOACTBEHU, eKCnoaTaLMOHHN, MapKETUHIOBY, NO Ona3BaHe Ha OKorHarta cpeauv v ap.
pynata Ha XMMMMNOPT O4YaKBa 3HaA4YMTESNHA YacT OT Te3n pasxoau Aa 6baaTt omHaHCMpaHu
OoT cobcTBeHN cpeacTtea Ha [pynata. MNpu HebBnaronpusaTHa MKOHOMUYECKA KOHIOHKTYypa U
HacTbMNBaHe Ha Apyrn HebnaronpusTHU CbOUTUA MOXe Aa ce HanoXun prHaHcnpaHe Ha Tesu
pasxoauM MpPenMyLLeCTBEHO OT BbHLIHW W3TOYHMUW. Hsama CcurypHoCT panu BbHLIHO
dunHaHcupaHe e Moxe aa 6bae npuBneyeHo npy npuemnmemn ycnosuda. Moxe aa ce Hanoxm
lpynaTta Ha XumMuMnopT ga peayuupa nnaHupaHuTe Cu Kanutanosu pasxoan U MHBECTULUH,
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KoeTo b1 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTaTn U PUHAHCOBOTO CbCTOAHME
Ha [pynarTa.

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

®P1HAHCOBOTO CLCTOSIHME W pesynTaTuTe oT AeHOCTTa Ha [pynaTta ce BfvsaT OT nasapHuTe
LEeHM Ha CcypoBMA nNeTpos, ropveBata M He@TONpPoOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapoOHO TbpceHe W npefriaraHe U pasfuyHu Opyrn akTopu M3BBbH KOHTpona Ha
pynaTta Ha XvumumnopT. B nocnegHute roguHu Te€3m LieHn LWMpoKo Bapupar. [NpoabimkuTeneH
crnaj Ha LueHuUTe Ha NeTPOrHUTE NPOAYKTU MOXe [a JoBede 00 HamandBaHe Ha npuxoaurte
Ha AblwepHoto Ha EmwuteHta pgpyxectBo “lMpoyyBaHe u pobuB Ha HedT n ras”. B
AONb/IHEHME, U3MEeCTBaHe Ha MOTPeOUTENCKOTO TbPCEHEe B MOCOKa KbM Apyrn eHeprumHm
N3TOYHMLN, NOPOAEHO OT rnobarnHa Kpusa Ha nasapa Ha HedTonpogyksv, 61U nmMano Kato
nocrneguua cbllecTBeH HebraronpusaTeH edekT BbpXy npuxogute Ha- “lNpoyysaHe un fobus
Ha HeT 1 ras” n pecnekTnBHO, Ha [pynaTta. B cbLLOTO Bpeme paszx@auTe 3a ropmsa ca BaxKHO
pa3xo4HO Nepo 3a TPaHCMNOPTHUTE KOMMNaHun Ha pynaTta.

BonatunHocTTa Ha mMexayHapoAHUTE LEHM Ha 3bpHO, MacnogavHu CeMeHa, pacTUTENHU
Macna un ap. oka3sar BNMsiHUE BbpXy NpuxoguTe n nedasbara Ha 3bpHeHU xpaHu bbnrapus,
KaTo MoraT fa OeWCTBaT KaKTO B MOCOKa HamarsiBaHe Ha obopoTa U MapXXoBeTe, Taka 1 B
Mocoka yBenuMyaBaHe pucka OT onepauumuTe (B’ YAaCTHOCT OTYMTAMKM WU BIAUSIHUETO Ha
ABWKEHMETO Ha BanyTHUTE KypcoBe, Han-BeY€ aonap/espo).

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

lpynaTa nsebpLiBa AENHOCT.NIpeaMHo B Bbnrapus, kosato Beye e uneH Ha EC, Ho gocera ce
e kBanuduvumpana OT MEXAyHapOAHUTE WHBECTMTOPM KaTO HOBOBBL3HWKBALL Masap.
HoBOBb3HMKBALLMTE MN@8apu ca CBbP3aHU C NO-BUCOKM PUCKOBE, OTKOSIKOTO MO-pasBUTUTE
nasapw, BKNIOYMNTESKHO, B HAKOW CIyYau, CbLLECTBEHM NPABHU, NKOHOMUYECKN U NOSNTUTUYECKM
puckoBe (BWXTe Nno-gosny pasgena Puckose cebp3aHu ¢ bbrizapus)

3abaBsiHe BrpacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pe3yntaT OT MOAUTUYECKU UNn
NKOHOMMYECKN (pakTopy (BbTPELLUHW UMW BbHLIHM 3a CTpaHaTa), le AoBede A0 chnaj B
TbPCEHETO Ha NpPoAYKTUTE U ycnyruTe Ha [pynaTta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHWU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha goxooute, yBenuyaBaHe Ha GespaboTtuuara,
3HauMUTeNeH cnag Ha LeHWTe Ha aKkTUMBW, BKI. HEOBMXUMW UMOTK, BriolwaBaHe Ha Gu3Hec
KnvMMaTa u o4akBaHusaTa, obLa MakpoMKoHOMUYecka HeCTabUIMTHOCT U T.H.) B CTpaHaTa Moxe
Aa nosene A0 NPEKu U KocBeHu edbekTn BbpXy komnaHum oT Mpynara, kaTo:

BnowasaHe Ha kpegMToCcnocobHOCTTa Ha YacT OT KnMeHTuTe Ha LleHTparnHa koonepatvBHa
OaHKa 1 0o yBenuyaBaHe Ha fena Ha npobrnemHuTe Kpeauty B HerHusA noptdenn. CouLuo
Taka, 3HauuTeneH cnag B LEHUTE Ha HeABMXUMUTE MMOTU MOoXe [a Obae npuymnHa 3a

obe3ueHka Ha 4vacTt oT obesneveHusnTa, npmetn ot LUKBE. Peguua daktopn, BKOUYMTENHO
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perynatmBHM MNpoMeHn, moraT ga npuHyoaT baHkata ga 3agens noBedve cpeactBa 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 YacTHU U BU3HEC NbTyBaHWS, OorpaHMyaBaHe
Ha ToBapoo6opoTa 1 NoKynkuTe (B T.4. Ha BHOCHWN CTOKW) U Ap. Guxa ce oTpasunu HeraTMBHO
Ha Gu3Heca Ha TpaHCMNopPTHUTE koMnaHuK B pynaTa.

HebnaronpusaTHATE MONUTUYECKU WM MKOHOMMYECKM CbOUTMS B APYrM LIEHTpPanHo Wnu
N3TOYHOEBPOMENCKN CTPaHM MOraT Aa MMaT 3Ha4YUTENHO HEeraTUBHO BIUSIHUE BbPXY, OCBEH
APYroTo, OpyTHMS BbTpeLleH MPOAYKT Ha Bbnrapusi, BbHWHaATA TbpProBusi U MkoHoMukaTa
n3o6wo. MHBecTutopuTe CblIO Taka TpsiOBa ga vMMmaT npensua, Ye HOBOBH3HMKBALLMTE
nasapu ce NPoOMeHsT 6bP30 M MHopMaumsTa, CbabpKalla ce B TO31 JOKYMEHT MOXe Gbp30
Aa ocTapee.

YcnexbT Ha pynata 3aBUCKM OT HEMHMUA T.Hap. “Kn4oB” nepcoHan. Ako NpynaTta He
ycnee Aa npueneyve U 3agbpXu ONUTHU U KBanuPUUUpaHU Kagpu, HEMHUAT OGU3HecC
MOXe Aa nocrtpaga

BusHecbT Ha pynata e 3aBUCMM B 3HaduMTenHa CTefdeH OT NpuHOca Ha onpeneneH Gpon
nvua, yYacTBallm B yNpaBUTENHUTE U KOHTPOSTHN OpraHn 1 BUCLUUSE MEHUKMBHT Ha [pynata
Ha XumumnopT n Ha OCHOBHMTE [OblLUEPHM /OpYXecTBa W B HaW-ronsMa CcTeneH ot
N3NbAHUTENHUTE aupekTopu Ha pynata Ha¢XMMMMNopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “KNo4oB” nepcoHan uwe ObaaTr ug3a B Obaelle Ha pasnonoxeHne Ha [pynaTta.
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. HeBb3amMoXHOCTTa 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 XuMUMNEPT, onepaTuBHUTE pe3yntatm U UHAHCOBOTO MY CbCTOSIHME.
MoHacToswem pypata He nogabpka 3acTpaxoBka “KIo4oB nepcoHan”.

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

CtpemexbT Ha [pynata Ha XuMnMnopT € Aa nogabpa afekBaTHa M UKOHOMWYECKM
edeKTMBHaA 3alMTa Ha aKkTMBUTE U AeNHocTuTe Ha [pynarta. Hama curypHoct obauve, 4ve
3acTpaxoBaTernHoOTO NOKpUTKE Liie e AO0CTaTb4yHO, 3a [a MoKpue B 3a[0BONUTENHA CTeneH
eBeHTyanHute 3arybu npu HacTbnBaHe Ha 3acTpaxoBaTenHu Ccbbutnga, Hanpumep
NPOM3BOACTBEHN aBapuKn, NpeKkbCBaHe Ha AEWHOCTTa, NPUPoAHN 6eACTBUS U €KOSNOrMYHU
LeTn.

prnaTa Ha XMMVIMHOpT onepupa B CUINHO perynupaHa cpega U nNpomMeHU B
NPUINOXUMOTO 3aKoHOAOATesiICTBO, B ThJIKYyBaHETO UJIN NpPakKTUKaTa no npumnaraHe Ha
3aKoHoO4aTesnictBoToO, UK HeC'I:OGpa?aSlBaHeTO Ha prnaTa C TOBa 3aKoHoOAaTesiCTBO

Morat Aa OoKaXaT CbLlieCTBeH |-|e6naronpv|;|Te|-| ed)eKT BBbPXYy HEero
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BbBexxgaHeTo Ha HOpPMaTMBHM OrpaHMYeHMst OT cTpaHa Ha bbnrapckata HapogHa GaHka
MOXe f[a orpaHuvyyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa OaHka 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
NMEeHCUOHHUTE KoMnaHuu B [pynarta.

MpomsaHa Ha nonuMTMKaTa Ha Abp)KaBaTa Mo OTHOLIEHME Ha NPedoCTaBEHUTE KOHLECUM 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 CMeCcBaHeTo Ha QuoropuBa C
ropmBa OT HedTeH Mpomsxon, KakKTo W CBbp3aHUTE CTOBa YTBbPAEHW CpPOKOBE B
HOpMaTMBHUTE aKkToBe, BU MMaro HeraTuBeH epeKT Bbpxy Obaelumte npuxogmn Ha “3bpHEHU
xpaHu bbrrapua” AL.

Cuctemara Ha pynata Ha XumuMnopT 3a NnpunaraHe Ha 3aKOHOAATENICTBOTO MOXe Aa
ce oKaxke He AOCTaTb4HO eheKTUBHA

CnocobHocTTta Ha [pynata Ha XuMMMNoOpT [a OTFOBapA Ha W3NCKBAHUATA Ha BCUYKK
NPUIIOXKNMM 3aKOHM 1 NpaBuna Ao ronsiMma cTeneH 3aBMcu OT Cb34aBaHEeTO U NogabpPXXaHETO
Ha cucTteMu U npouenypu 3a CbOTBETCTBME CBC 3aKOHUTE KaTto CUCTEMW 3a OTYETHOCT,
KOHTPOJSI, 0OOMT U NpegocTaBaHe Ha MHopMating, KakTo 1 oT cnocobHocTTa Ha EMuTeHTa ga
3a4bpPXKN KBanuuuupaH nepcoHan no.dipunaraHe Ha perynatMBHUTE U3UCKBAHWA WU 3a
ynpaeneHue Ha pucka. MeHWDKMBHTBT Ha pynata Ha XuMMMNopT He MOXe Aa rapaHTupa
Ha NOTeHUManHUTe UHBECTUTOPU, Y€ Te3n CUCTEMU U NpoLedypu ca HanbITHO e(PEKTUBHMW.
lpynata Ha XvMuMnopT € OBeRT Ha WHTEH3MBEH HaO30p OT perynatuBHUTE OpraHu,
BKMNIOYBALl, pedoBHM MpoBepku. B cnyyam Ha [eACTBUTENHO wnv  npegnonaraemo
HeCbLOTBETCTBME C NpaBunata, pynara Ha Xumumnopt Moxe Aa 6bae obekT Ha pascnensaHe
B paMKUTe Ha agMUHACTPaATUBHU M cbaebHM npou3BoacTBa, KOUTO Morat ga mmaT 3a
pe3yntar HanaraHeTo Ha 3HaYUTErNHM HakasaHus UNu BOAEHETO Ha cbAebHu fena cbe
3Ha4YUM UHTEepecC, BKITIOYUTESNHO OT KNMEHTU Ha pynata Ha XuMuMMnopT 3a obe3LeTeHns.
Bcsko oT Tesn ObcTtoaTtenctsa MoXe [a MMa 3HaduTeneH HebnaronpuateH edekT BbpXy
penHocttalra [pynata Ha XuMUMMOPT, UMUOXA Ha [OPYXKECTBOTO, pesyntatute oT
onepaunmntTe N PUHAHCOBOTO MY CbCTOSIHUE.

O6wm puckoBe
HoBoBb3HUKBaLWM na3apu

|/|HBeCTI/ITOpVITe Ha HOBOBb3HMKBALLNTE Na3apu, KaKbBTO € E'bJ'IFapI/IFI, Tpﬂ6Ba 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 NONMUTU4YECKO UM MKOHOMUYECKO pa3BUTUE B APYrn ObpXaBu ©on 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 oLeHKaTa Ha CblUecTByBalLUMTE puckoBe M TpssbBa Aa B3emaT coOGCTBEHO
pelleHne ganu, Nnpu Hann4uneTo Ha Te3n PUCKoBe, MHBECTUPAHETO B AKLUMUTE € NOAXOASLLO
3a Tax. Han-obwo kasaHo, WMHBECTMPAHETO B HOBOBBL3HWKBALLM Masapyu € MoAXoAdsLulo
€0MHCTBEHO 3a ONUTHU MHBECTUTOPU, KOUTO HAMbBIIHO OLEHSBAT 3HAYEHMETO Ha NOCOYEHUTE
puckoBe. WHBecTutopute TpsAbBa CbLWO fa uMMaT npeasua, 4Ye  ycrnoBudAta  Ha
HOBOBbL3HMKBALLUMTE Mas3apu ce MNpoMeHAT 6bp3o M cnegoBaTenHo MHGopmaumsaTa,
CbAbpXKallia ce B TO3U LOKYMEHT, MOXe CTaHe HeaKTyarHa OTHOCUTENHO 6bp30.

PuckoBe, cBbp3aHu ¢ 6bNrapckusa 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
olle MMa M3BECTHa pasnuka B perynupaHeTo U Haasopa Ha 6brrapckus nasap Ha UeHHU
KHWXa, (BbNpekn npunaraHeTo Ha eBponenckuTe AMpekTuBn B Tasu oBnacr), 1 B JencTBusiTa
Ha WHBecTUTOpPUTE, BpoKepuTe 1 ApyruTe nasapHU y4yacTHUUM, BYCpaBHEHWE C nasapute B
3anagHa Eepona n CALL. Komucuata 3a oMHaAHCOB HaO30p erfefu 3a paskpuBaHETO Ha
MHOpMaUUsa 1 cnasBaHETO Ha ApyruTe perynaTtMBHU CTaHAapTW Ha Obnrapckusi nasap Ha
LEeHHM KHUXa, 3a Crna3BaHEeTO Ha 3aKOHUTE U n3gaBa Hapenbu n ykasaHus 3a 3agbibKeHusiTa
OTHOCHO pasKpuMBaHe Ha WHMOpMaUUdA, TbProBusTa € LEHHU KHWXKA MpU Hanuyneto Ha
BbTpeLlHa HdopMauusa n apyru sbnpocu. Bece nakie Bb3MOXHO Aa MMma no-marnko nyoennyHo
AO0CTbMHa MHGOopMaLms 3a ObrirapckiTe ApyXeeTBa, OTKONKOTO OOMKHOBEHO Ce nNpeaocTaBs
Ha pasnosiokeHne Ha MHBECTUTopuTe OT, NYBNUYHUTE Opy)XecTBa Ha LpyruTe nasapu Ha
LEeHHWM KHWXa, KOETO MOXe [a Cce oTpasn Ha LeHaTa Ha AkumunTe.

Bbnrapckata cdoHaoBa 6opca € 3HauuTenHO no-manka u no-crnabo nukBMAHa oOT
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 Tean B CALL n 3anagHa EBpona.

B kpas Ha BTOpOTQ TpMMmeceuune Ha 2023 r., akumMm Ha 82 OpyxecTBa ca perMctpmpaHu 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 akuumn Ha 164 apyxecTBa ca permcTpypaHun 3a TbproBus Ha
AnTtepHaTuBeH nasap, ot kouto 130 Ha cermMeHT 3a akumu, a 34 ca permcTpupaHn Ha cermeHT
3a ApyxecTBa CbC cneumanHa UHBECTULUMOHHA Len.

KbMm Kkpasi Ha BTOpoTO Tpumeceune Ha 2023 1. nazapHaTa kanutanusauus Ha gpyXecTBaTa,
TbpryBaHn Ha OcCHOBHUA nasap Ha BOb, Bb3nusa Ha 2,386 mnpa. nesa (CEermMeHT akuum
Premium), 7,776 mnpg. nesa (cermeHT akumm Standard) n 1,184 mnpa. nB. (CerMeHT 3a
APYXeCcTBa CbC crneumanHa MHBecTUUMOHHa uen). OTaenHo, apyXecTBaTa, TbpryBaHU Ha
CermeHT 3a akumm Ha AnTepHaTUBHUA Nasap, MMmaT Kanutanu3aums B pasmep Ha 18,295
MAp4. NB., a Te3n TbpryBaHn Ha CerMeHT 3a Apy>KeCTBa CbC cneumantHa MHBECTULMOHHA Lien
Ha cblmsa nasap — 0,372 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.
HuckaTta NMKBMAHOCT BOAM M OO APYrM 3aTPyAHEHUS, KaTo NpeKoMepHa BONaTUITHOCT, Npwu
nasap, KOMTO CbLLO Taka € YA3BUM OT CrekynaTtmBHa OEVMHOCT, TbW KaTo NIMKBUAHOCTTA €
O0OMKHOBEHO TOSIKOBA HWUCKa, Ye LeHuTe moraT ga 6baat MaHunynupaHu OT OTHOCUTENHO
Manku caenku. 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 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 nonuTuU4eckUTe pUCKOBE Ca M YCMELHOTO MNpOoAbIDKaBade Ha MHTEerpupaHeTo 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 cnabocTu, NPosBEeHU MO BpPeMe Ha npexofa KbM MasapHa WKOHOMUKA U
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 AgpnrocpodeH 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 YfieHoBeTe HAlRPaBUTENCTBOTO MOraT Aa nNpoabikaTt yecunusta cu B
nonynapusvMpaHe Ha Hactosiwarta/ pedopma, ocobeHO B ycCrnoBusTa Ha WMKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUSHMOMEHT bbnrapus e B cutyauus Ha npoBedeHU NopenHu
npeacpoYHM napnameHTapHu n3dopu npes 2023 r. cbC CUITHO (hparMeHTUPaH NapriaMeHT,
KOWTO BCE NakK ycns Aa nanbyu peaoBHO NPOEBPONEeNCcKo NpaBuTeNcTBo. To e NogKkpeneHo ot
ABETe Han-ronemMun napmaMmeHTapHu cunm 1 npegswxaa potaums Ha npemmepa npes geseT
meceua. OTHOCUTERHO HecTabunHaTa B KPaTKOCPOYEH acnekT nonutuyecka obcTaHoBKa
Kpve puCcKoBe,KOUTO BCE OLLEe HAMAT CBOETO NposaBreHne. Bbnpekn nuncata Ha odakBaHus
32 CepuosHn” CbTPECEHUA W 3HaAYUTENHUM MPOMEHW B NpoBexAaHaTa MNonuTuka,
HECUrypHOCTTa OTHOCHO ObOEeLloTO ynpaBreHne Ha CTpaHaTa € CbLUEeCTBEH PUCK, KOWTO
MOX€e [a MOBMUSEe Ha MKOHOMUYECKOTO pa3BuTMe Ha cTpaHaTta. C ormea Ha BCUMYKO TOBa,
NONUTUYECKMAT PUCK B CTpaHaTa OCTaBa MOBULLIEH.

HacTtosiwata Obnrapcka nonuvtuyecka cuctemMa € ys3BuMa OT pparMeHTMpPaHOCT Ha
NONUTUYECKUTE CUMNN (YECTO NOpoAeHa OT nNpecrnefBaHe Ha NIMYHU UKW BbHLUHU UHTEPECH),
MKOHOMUYECKN TPYOHOCTW, HEeOOBOSICTBO OT pedopmata uM yneHctBoto B EC, nopagu
HepeanucTUYHN OYaKBaHWUSA, KaKTO U coumarnHa HeCcTabunHOCT U NPOMEHN B NonuTUKaTa Ha
NpaBuUTENCTBOTO, OpraHM3npaHaTa NPEeCTbMNHOCT N KOPYNLUMATA, BCAKO OT KOUTO MOXE Aa nMa
3HauyuTeneH HebnaronpuaTeH eqekT BbpXy AenHocTTa Ha [pynata Ha XuMUMMOPT,
ornepaTtuBHUTE pe3ynTaTtv N GPUHAHCOBOTO MY CbCTOSIHME.
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MkoHoMUMYeckun puckKkoBe

ToBa ca puckoBeTe OT MaKpPOMKOHOMMYECKU CbTPECEHUS, KOUTO MoOraT da ce OTpasdaT Ha
MKOHOMWYECKNA pacTex, AOX0ANTEe Ha HaceneHneTo, TbPCEHETO M NpeanaraHeTo, neyanourte
Ha MKOHOMUYeckuTe cybekTn n ap. bbnrapms UMa NKOHOMKKa OT OTBOPEH TUM N Pa3BUTUETO
M 3aBUCU 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-Be4e No SIMHUS Ha HamansiBaHe Ha U3Hoca 1 cnag
B MPUTOKa Ha YyXXOW KanuTanu, KoeTto pednekTupa BbpXy WHBECTUMLMOHHATA aKTUBHOCT,
HMBOTO Ha 6e3paboTmua, goxoouTe WM BbLTPELWHOTO noTpebneHne. Toea ,doBege 00
oTpuuaTeneH peaneH nkoHommyeckun pactex npes 2009 r. Npes3 cnegeawmrTegoanHm, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO ©Oe nonoxuTenHa BenuunHa, HO OOCTa’ HUCBbK. EaBa oT
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4Ha ga pacte conuMaHo N MKOHOMWKaTa Aa HaBnuaa
BbB (pasa Ha nogem. Mo gaHHn Ha HCW, npe3 2018 r. pbcta Ha bBHAe 2.7%, a npe3 2019 .
4%. MNMpes 2020 r., c ornen nocnencTeusTa ot naHaemunaTa Covid4l9, Temna Ha HapacTBaHe
Ha BBl e Beye oTpuuarteneH 1 Bbanusa Ha -4%. Npes nbpBoTQY TpMeceume Ha 2021 1. Temna
Ha HapactBaHe Ha BBI1 e 0.2%, gokaTo npe3 BTOPOTQ, TPETOTO U YETBLPTOTO € Beye
ctabunHa nonoXxuTtenHa cTonHocT. Bcnyko ToBa Boau, nofipeasaputenHu gaHHmn Ha HCU, oo
3HaumTeneH pbcT Ha BBl 3a usanata 2021 r. ot 7.6%. lMpe3 2022 r. peanHusa BBI1, no
npeaBapuTeniiy gaHHu, pacte ¢ 3.4%, a npe3 NbpeeTo TpumMmecedne Ha 2023 r. pbeta € 2.1%.
B cBogaTa nocnegHa nkoHommuyecka nporHosa, EK ovaksa pbcT Ha BBl ot 1.5% un 2.4% npes
2023 1. 1 2024 r. 3a bvnrapmnsa cbOTBETHO.

PbctbT Ha BBIT npe3 nocnegHuUTe HIKONKO roguMHW, He LoBede BeaHara 40 HamareHue Ha
6espaboTtHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koeduumeHTa Ha GespaboTuua HapacHa
0o 11.3%, kbm kpas Ha 2012 r. #iBoTO Ha 6e3paboTmua oTHOBO ce yBenuumn Ao 12.3%, a 3a
yanata 2013 r. 6e otbenazaHo OTHOBO yBenn4yeHne Ha 6e3paboTHute oo 12.9%. Tosn Tpeng,
3anoyHa ga ce obpbla otyernueo ensa npes3 2014 r. (11.4%), kato Ha meceyHa basa ce
3abensasBa TeHOeHUMS{3a HamansiBaHe Ha HMBOTO Ha B6espaboTtuua. Mpes 2015 r., 2016 r.,
2017 r. n 2018 r., g0 npoaob/mkM Oa cnaga, kato Bb3nm3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 r., koeduumeHTa e owle no-gobwp 1 Bb3nNu3a Ha 4.2%. MNpes 2020 r.
HMBOTO Ha 6e3paboTunua ce yBenuyasa un goctura 5.1%, nog BNusiHME Ha nocneguumTe ot
nangemunata”COVID-19. MNMpe3 2021 r. HUBOTO Ha Ge3paboTmua ce yBennyaBa OTHOBO JIEKO
0o 5.3%. Mpe3 2022 r., no gaHHM Ha HCW, HnBoTo Ha BespaboTtmua Hamansasa go 4.3%, a
npes NbpBOTO Tpumeceume Ha 2023 r. neko ce nokaysa 40 4.4%.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHm ce oTbensasBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annata. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 . 878 nsB.,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., npe3 2018 . 1 146 nB., npe3 2019 . 1 267 n8.,
npe3 2020 . 1 391 nB., npe3 2021 r. 1 561 nB., a npe3 2022 r. e otbensa3aHo HOBO HapacTBaHe
no 1761 nB.
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Mo gaHHmn Ha HCW, cpegHoroguiiHaTa nHdnauyusa (cpegHoroguwHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. e 3.4% n 0.9% cvorBeTHO. pe3 2014 r. B cTpaHaTa e oTbensasaHa
Aednaums ot 1.4%. NMpe3 2015 r. n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HUCKa, HO BCe Nak
oTHoBO aednaums ot 0.1% n 0.8% pecnektnBHo. OyepTaHusa TpeH Ha cnaj Ha nHdnaumnaTa
oT 2012 . HacaM ce ObIMKM 0THACTU Ha HaManeHMeTo Ha MeXyHapO4HUTE LeHU Ha ropusaTta
(ocobeHo npe3 2014 . u 2015 r.). MNpe3 2017 r. 3@ MbpPBM NbT OT TPU FOAUHU OTHOBO Ge
oTbenasaHa cpegHorogmwHa uHNauma ot 2.1%. B kpas Ha pgekemepu 2018 T
cpegHorognwHmna WML 3a nocnegHute 12 meceua otumta pbeT 0o 2.8%. Mpes 2019 r,
cpegHoroanwHusa WML, cnpsiMmo CbOTBETHUA Nepuo Ha npeaxogHata roguHa, e ouwe rno —
BUCOK M Bb3nuaa Ha 3.1%. MNpe3 2020 r., nameHeHneto Ha WML, e 1.7%, a npe3 2021 . e
3.3%. Mpe3 2022 r., KakTO B NOBEYETO CTPAHM NO CBETA, MH(NauuaTa e Beve MHQFO Cepmo3Ha
BenuynHa 15.3%. MNpes BTopoTo Tpumeceudne Ha 2023 1. ce Habnogasa HaManexHne Ha Temna
Ha pbCT Ha ueHnte o 10.2%.

Mpes 2021 rognHa, no npegeaputenHu gaHHn Ha BHB, Benrapus umaaedmunT no Tekywiata
cMeTKa Bbanuaaly Ha 577,7 mnH. eBpo (-0.7% ot BBI1), koeTo e noaobpeHue B cpaBHeHME C
Aevunt B pasmep Ha 1 315,8 mnH. eBpo npes 2021 r. (okono 1.9% ot BBI1). CBuBaHeTo Ha
Aedvunta ce Abmkn OCHOBHO Ha YBENWYEHMETO Ha uanuwska npu ycnyrute. CangoTto no
KanuTanosaTa 1 (pyHaHcoBaTa CMeTKa OT NOSIOXKUTENHO BPpasmep Ha 3 481,6 MnH. eBpo Npes
2021 1. (4.9% ot BBI1), ce yBenvyasa 40 NONOXUTENHAB pasmep Ha 5 474,2 MnH. eBpo npes
2022 r. (6.5% ot BBIN).

Mpe3s 2011 r, cnasBaHaTa cTpora duckanHas gucumnnuHa, gosene A0 HamaneHue Ha
OromkeTHNA gedomunt nog 3anoxeHus B Maaetpuxt npar ot 3% ot BBI1 (1.7% no gaHHW Ha
EBpocTaT), gokaTo npes3 npeaxogHaTta rognHa 6e otyeteH geduumt ot 3.7%. 3a 2012 r.
OroopkeTHUA geunumT e owe no-HuCKEkM Bb3nuasa Ha 0.8%, npe3 2013 . n 2014 r. gedomumTa
€ Beye MNo-BUCOK 1 goctura cboTBETHO 0.7% 1 5.4% ot BBl (noBuweHneTo Npes nocnegHaTta
roanHa e OCHOBHO B pe3ynTaTt HaBKNIYBaHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnoroeete B 6aHkuTe). [Np€3 crnegsawmTe HAKONKO rogvHn cneq 2015 r, no gaHHuM Ha
EBpocTaT, 6togkeTa Ha CTpaHaTa 3aBbpliBalle ¢ u3nuwbk (4o 2020 r. koraTo OTHOBO 6Ge
oTyeTeH aedpuumnt ot 3.8%). brogxeTHOTO cango no KoHconManpaHaTa puckanHa nporpama
kbMm kpas 2021 r@ oTtpuuartenHo (gaedpuuunt) B pasmep Ha 3,794 mnpg. nB., B pesyntart
OCHOBHO Ha nosuLleHnTe NyBnuyYHK pasxoaun, NnopoaeHn ot naHaemusita (gedpuumt ot 3.9%
no gaHHu Ha Espocrtar). Npe3 2022 r. cutyaumsita neko ce nogobpsiea, kato 6HOLKETHOTO
cango e OTHOBO OTpuuaTernHo, HO B MO-HUCBK pa3smep Ha 1 347,3 mnpa. ne. (4eduumt ot
2.8% no paHHuM Ha EBpocTtart). [ocTbnnnute npuxogu MO KOHconuaupaHata duckanHa
nporpama npe3 2022 r. Bb3nua3aTt Ha 64 765,4 mnH. nB. (Nnpu 52 458,9 mMnH. nB. npes
npegxogHarta roguHa). brogpkeTHOTO cango no KoHconuaupaHata uckanHa nporpaMa Kbm
Man 2023 r. e oTpuuartenHo B pasmep Ha 1 178,5 mnH. nB. n ce dopmmpa oT AedpuumT no
HauMoHanHus GoakeT B pasamep Ha 1 316,1 MAH. NB. U U3NULWBLK MO EBPONENCKNTE cpeacTBa
B pa3mep Ha 1379,7 MnH. nB.

duckanHuaT pesepB kbM Kpasa Ha 2022 1. e 13,4 mnpa. nesa cpewy 10,7 mnpAa. nB. roanHa
no-paHo. B kpasa Ha man 2023 r. dpuckanHua peseps e 11,7 mnpg. ne., B T.4. 10,8 mnpg. ne.
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aenos3ntn Ha duckanHma peseps B BHB n 6ankn n 0,9 mnpa. ne. B3emaHus ot poHaoBeTe
Ha EBponenckuns coio3 3a cepTudnumpaHn pasxonm, aBaHcu n Opyri.

B kpast Ha 2022 r., no gaHHW Ha EBpocCTaT, HUBOTO Ha 3a4S/TbXXHSANOCT Ha CTpaHaTa (OAbpXXaBeH
N ObpxaBHorapaHtupaH obir) e 22.9% ot BBI1, B cpaBHeHue ¢ 23.9% 3a 2022 1., 24.5% 3a
2020 r., 20% ot bBIM 3a 2019 ., 22.1% npe3 2018 r., 25.1% B kpas Ha 2017 ., 29.1% B kpas
Ha 2016 r., 25.9% B kpada Ha 2015 1., 27% B kpast Ha 2014 . n 17% npe3 2013 r.

Mo TO3n nokasaTen cTpaHaTa € C BTOPOTO Han-HUCKO CbOTHOLLEHWE cpen BCUYKM CTpaHu B
EC (camo EctoHus e ¢ no-gobpu gaHHun). TpeBOXHOTO €, 4ye npe3 2014 r. Abp>KaBHUSA ObNT
noyTn ce yaBowu, Ho cnef 2017 . cuTyaumsita € Beve Marnko no-onTMMUCTUYHA (cneasa obaye
Aa ce oThenexu, Ye cTpaHaTa HW OTHOBO € Nnuaep MO CKOPOCTEH pacTex Ha,Abnra npes
nocnegHuTe roguHn, ocobeHo cneq naHgemusita Covid-19).

3a 2022 r., cnopea M®, HOMUHanNHMsS pasmep Ha ObpxaBHus abnr e 18 965,5 mnH. eBpo.
Kbm kpast Ha man 2023 r., no gaHHn Ha M®, obaye, HOMUHANHUAT padMep Ha Obp’KaBHUS
AbNr ce yBenuyaea u Bbanuasa Ha 37 796,7,9 mnH. nesa (19 325,1,9 MnH. eBpo), oT KonTo 11
102,6 MniH. neBa BbTpeLUEH N 26 694 MNH. neBa BbHLWEH. B kpada Ha Mal CbOTHOLLUEHMETO
~<abpxxaBeH obnr/bBIM* e 205%. KoedunumeHTnTe Ha BbTPELLUHNS N BbHLUHUS AbpXXaBEH AbAr
kbM BBI1 ca cbotBeTHO 6% n 14.5%. B cTpykTypata fla Abnra OTHOCUTENHUAT OAN Ha
BbTPELWHUA AbpxaBeH Obnr € 28.4%, a Ha BbHWHUSA)= 71.6%. B kpas Ha man genbT Ha
Avbnra, AeHOMUHMPaH B eBpo, gocturHa 71.6%, B nesose — 28.2%, B watcku gonapu — 0.1%,
n B gpyrn Banyt — 0.1%. B cTpykTypaTa Ha Obrfa No KpeanTopu ¢ Han-ronsam oTHoCUTENeH
Aan ca eBpoobnuraummMte, eMUTUPaHM Ha MEXOyHapoaHUTe Kanutanosu nasapun — 53.9%,
cnegBaHu OT BbTpeLwHnsa abnr — 28.4%, nkpeaomt oT pasnmnyHu MeXayHapOaHN MHCTUTYLIUN.
B nuxBeHaTa CTpykTypa Ha Abfra, B Kpass Ha Man Cblo ce HabnwgaBaT WM3BECTHM,
MUHUMasnHM NpOMeHN — AenbT Ha AbAra ¢ pukcnpaHn Nuxen neko ce ysennum o 98.5%, a
Ha To3n c nnaeawm nuxem e 4#5%. B octaTbuyHMa maTypuTeT Ha Abnra B obpauieHue
npeobnagasa gbnrocpodHusa avnr (o 1 roguHa — 1.87%, ot 1 go 5 rognHn — 38.33%, ot 5
Ao 10 roguHun — 33.7% v Hag 10 roguHm — 26.11%).

KpeoutHuat pentuHr Ha bbunrapus e BBB abnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 2911.2019 . 6e nosuweH camusa pentnHr ot BBB - Ha BBB ¢ nonoxuntenHa
nepcnekTvBa (A0 HACTOsILLLEM NepcrnekTneaTa, cnopes areHumsaTa e ctabunHa, kato peruTuHra
0e noTBbpAEH OT areHuusita npe3 HoemBpu 2022 r.). PentuHroBata areHums Moody’s
nocnegHo nosuwwmn Ha 9.10.2020r. KpeanTHUAT penTuHr Ha Penybnnka bbvnrapus ot Baa2 Ha
Baa1 3a gbnrocpoyHuTe 6aHKOBU AENO3UTK, KaTO NepcnekTuBaTa e ctabunHa (pentuHra e
noTBbpAEH OT areHumsTa npe3 ¢espyapu 2023 r.). Cnopepn ckanata Ha Fitch, kpeguTHus
penTuHr Ha bbnrapua 3a JyxgecTpaHHa BanyTa € BBB ¢ nonoxutenHa nepcnektusa (3a
nocnegHo nosuweH Ha 01.12.2017 r, a npe3 deBpyapn 2021 r. nepcnektuBata 6e
npoMeHeHa OT cTabunHa Ha NonoXuTenHa n NnoTebpaeHa npes man 2023 r.).

OT kn4YOoBO 3HA4YeHUe 3a 6'bJ'IFapCKaTa MaKpOMKOHOMMYECKa U (PpuHaHCOoBa cTabunHocT e
ctrabunHocTTa 1 npenckalyemMoCcTtta Ha BallyTHUA pexnMm 1M OOBEPUETO B HETO. 3acera B
o0LLecTBOTO, KaTo Usno, CbLleCTByBa KOHCEHCYC OTHOCHO HeobxogumocTTa Ba.l'lyTHI/IFI 6op/:l
N cerawHmnAT oukcmpaH KypC Ha JieBa KbM €BpPOTO Aa Ce 3ana3AaT A0 BIIM3aHETO Ha bvnrapus
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B EBpo3oHaTa (B cpenata Ha 2018 r. cTpaHaTa nogage 3asiBneHue 3a npucbeanHsiBaHe KbM
eOnHHua BanyteH MmexaHnsbMm ERM |l, egHoBpemMeHHO ¢ nogaBaHe Ha 3asBfneHue 3a
ocblUecTBsiBaHe Ha 6nmn3ko cbTpyaHnyecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBMS Haa30p U
npe3 2020 r. YNeHCTBOTO Beye € akT, a obsiBeHaTa uen 3a Bnu3aHe B EBpo3oHaTta e oT
HavanoTto Ha 2025 r.). CbLo Taka u npoBeaeHnTe npes 2016 r. npernen Ha akTUBUTE U CTPeEC
TecToBe Ha TbprosBckute 6aHkM B cTpaHaTa (a cneg ToBa M Ha 3acTpaxoBaTenHute U
NEeHCUOHHNTE ApYXeCTBa), CbLLO cneasa Aa umaT No3MTUBEH edpeKT BbpXy CTabunHocTTa Ha
doMHaHCOBUA CEKTOP.

B nonbnHeHue KbM pasrnegaHnte no-rope nonmTuYeckn pUuCcKoBe No OTHOLLEHME CNPaBAHETO
C Kpu3arta, criefiBa Aa ce otbenexu, ye busHecbT B bbnrapus nma OTHOCUTENHO OrpaHMyeHa
ncTopusa Ha PyHKUMOHUpaHe B CBODOOOHW nasapHu ycnoeus. B cpaBHeHue cKomnaHuuTe,
PYHKUMOHMPALLM B CTpaHUTE C pa3BUTa nasapHa MKOHOMMWKa, Gbnrapckure pmmn B no-
ronsiMa CTerneH ce xapakTepuaupar C nurca Ha ynpasreHCK/ ONUT B [asapHU YCNoBUA U
OorpaHuWyeHu KanuTanoBn pecypcu, C KOUTO Aa pa3BuBaT CBOUTE Onepatinm, KakTto U C HUCKa
e(PEeKTUBHOCT Ha Tpyaa.

HenHoctTa Ha [pynata Ha XuMuMMNopT, pesyntatute OT AeNHOCTTa U (PMHAHCOBOTO My
CbCTOSIHME B 3HA4yuTeNHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckara MKOHOMMKA,
KOETO Ha CBOM ped ce oOTpassiBa Ha pacTexa Ha_ kpeouTtuTte, NUXBEHUTE pasxoan U
CNOCOBHOCTTa Ha KNMeHTUTe Aa U3nNbIiHABaT 3adbihkeHusaTa cn HaBpeMe. Becsaka HeraTnBHa
NpoMsiHa B €4WNH UK NoBeYe MakpOUKOHOMUYECKU GPaKTOPK, KaTo NIMXBEHUTE HUBA, KOUTO ce
BNUAAT OT NUXBeHUTe HMBa B EBpo3oHaTa No/ cunarta Ha npasunata Ha Aencreawus B
Bvnrapusa BanyteH ©opa, WHMNauusra,” HMBata Ha 3annatute, 6GespaboTuuarta,
YyXXOeCTPaHHUTE MHBECTULUW U MeXAyHapoaHaTta TbproBusi, Morat ga MmaT CbLUeCTBEH
HebnaronpuaTeH edekT BbpXy AeNHBCTTa Ha eMUTeHTa, onepaTMBHUTE MYy pesyntatu U
(PMHAHCOBO CbHCTOSIHME.

HaHb4yHO obnaraHe

HaHbumnTe, NnawaHm ot 6brrapckuTe TbProBCkM CyOeKTH, BKITHOYBAT AaHbLM NPU N3TOYHMKA,
MeCTHM (OBLWMHCKM) AaHbUM M TakKCu, OaHbK BbPXy KopnopaTuBHata nedanba, AaHbK
pobaBeHa CTOMHOCGTyakUM3n, U3HOCHU M BHOCHM MUTa U UMOTHM gaHbuu. [pes3 nocnegHuTe
rOAVHW, B YCIOBUSITA HA MEXOyHapOAeH U BbTPELUeH MKOHOMMUYECKU pacTeX, HSKOMNKO
npaBuTeNcTBa fipeanpuexa Mepkn kbM ONTUMU3MPaHE N HaMansiBaHe Ha JaHbYyHaTa TeXecT
KaKTO BbpXy CTOMaHCkuTe cybekTu, Taka M Bbpxy rpaxgaHute. B ycnoBusita Ha
NMKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a JOMbIHUTENHO HamMansiBaHe Ha JaHbYyHaTa TeXecT
ca CUNHO OrpaHMyeHun, Kato € Bb3MOXHO M 0OpbliaHe Ha npoueca (4Ype3 yBennyaBaHe Ha
AaHbyHaTa TEXEeCT UnuM 4pe3 HamansiBaHe obema NpeaocTaBsiHM OT ObpKaBaTta YCIyru,
WUHBECTULMN N Op.).

MpucbenmHaBaHeTo Ha Bbnrapus kbm EBponeilckusi cbO3 AoBede OO yBenMvyeHa
KOHKYPEHLIUSI U AOMbIHUTENTHU U NO-YTEXXHEHU perynaumm

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTA € Hanuue KOHKYPEHTEH HAaTUCK OT CTpaHa KoOMMNaHunTe, pasBmBaLlM CXogHa C Tasu

Ha xonguHra OeNHOCT Ha eAUHHUS nasap. I'IpmemaHeTo Ha CTpaHaTa B EBpOI’IGI?ICKMFI Cblo3
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[oBede OO0 HapacCTBaHe Ha KOHKYpEeHUMsTa 3a €MUTEHTa, TbI KaTo Mpu npemMaxBaHeTo U
HamansaBaHeTo Ha GapuepuTe HOBWM KOHKYPEHTM OT OPYrY CTPaHM YNIEHKM HaBnsidoxa Ha
Obnrapckusi nasap. ToBa Bogu 4O HaMansBaHe Ha npuxoguTte U nevanbata Ha [pynarta. OT
Apyra cTpaHa, XapMOHM3UPAHETO Ha GbArapckoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponerickua Cblo3 3a KOHKYpeHUMsiTa € HanoXMTEenHo, KaTto BCsSka MpoMsiHa B
3aKOHOOATENCTBOTO AoBede [0 HeobxogmmocTta EmuteHta ga ce cbobpassiBa C
AOMBAHUTENHN 1 NO-00peMeHUTeNHN npasuna.

2

20




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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