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BbBEOEHUVE

HacToawmaTt MexxanHeH goknag 3a gerHoctta Ha XumumnopT ALl npeactaensea KOMeHTap v aHanms
Ha (PMHaHCOBUTE OTYETU U Apyra CbllecTBeHa MHGOpPMaUUs OTHOCHO (PMHAHCOBOTO CbCTOSAHUE U
pesyntaTtute oT AerHOCTTa Ha [IpyXecTBOTO 3a TPeTo Tpumeceume Ha 2023 T.

JJoknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa 3a cyeToBoacTBOTO, Yn. 1000 ot
3akoHa 3a nybnuyHoTO npeasiaraHe Ha ueHHn kHmka (3IMTMLK) n pasnopenbute Ha Hapenba 2 ot 09
HoemBpu 2021 .

Sunmnumnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapcku npegnpusaTus. 3anovyHano AenHOCTTa Cu KaTo
BLHLUHOTLPrOBCKO APYXECTBO, CreuuvannsnpaHo B TbproBusaTa C XUMUYECKU MNPOAYKTU, OHecC
Summvnopt” ALl e yTBbpAeHa XonaMHroBa komnaHus, obegmHsealla ycnewHn éusHecu. OcHoBHaTa
cepa Ha genHocT Ha “Xumumnopt” AL e npugobusaHe, ynpaBneHue, npogaxba Ha yvactva Ha
Obnrapcku n uYyxgectpaHHuU APY)KecTBa, MPEeCTPYKTYPUPaHETO U YMNpaBfeHUETO Ha AblUepHn
apyxectsa oT noptdenna. [bliepHuTe [pyXecTBa 3aemMaT BOAELWM MO3NLUN B pasnuyHuTe
MKOHOMMWYECKN CEKTOPU, B KOUTO OCbLLECTBABAT CBOSITA ENHOCT:

» 6aHKOBM yCcnyrn n oMHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU OEeMHOCTU No 06CnyXBaHe U PEMOHT Ha caMorneTn
* MPON3BOACTBO, AOOMB N TbProBMsi C NETPOSTHN N XMMUYECKN NPOAYKTM U NPUPOAEH ra3
* MPOM3BOACTBO, NpepaboTka N TbProBmsi CbC 3bPHEHN XpaHW U pacTUTENHM Macna

Bcekn egmH ot paboTewmte 6nmso 6 000 gywn B cTpykTypata Ha  Xumumnopt” ALl gonpuHacsa 3a
ycnewHoTo npuobliaBaHe Ha Obnrapckus OusHec KbM eBponerckute ctaHgapTtu. [locnegHute
roauHN yTBbpAUXa KOMMNaHuATa M Kato Bogelwla Ha ,bbrrapcka dongoBa 6opca - Coduma” AL,
BKIIOYEHA B CEMMEHT akumm - “Premium®, B uHaekcnte SOFIX, BGBX40 n BGTR30, koeTo e pe3yntar
Ha NPaBWMHOTO MNJIAHWPaHe Ha WHBECTUUMUTE U NpodecMoHanHUTe OEeNCTBUS U YCUNUA Ha
MeHUIKMbHTA. [JeMHOCTTa Ha ApYXKeCTBOTO KaTo NybrnnyHa kKomnaHus e Cb3gaBaHe 1 yTBbpXKaaBaHe
Ha eqpeKTUBHO PYHKLMOHNPALLM MOAENM Ha KOPrOpaTMBHO yNpasneHue, rapaHTMpaLLy paBHoONpaBHoO
TpeTMpaHe W 3awuTa npaBaTa Ha BCUYKM akuuoHepu. [lpakTuka e npo3payvyHOTO U KOPEKTHO
paskpuBaHe Ha MHdopMaLms, Heobxoanma Ha HacTOALUMTE akUMOHEPW, 3anHTEpPeCcoBaHNTE nuua u
NnoTeHUNanHNTE MHBECTUTOPW.

KM HacToswms eTan OCHOBHUTE npeanmcTBa Ha ,Xumumnopt” All ca:

- [llo3HaBaHe Ha WKOHOMWYECKMTE W NONMUTUYECKMTE YCrnoBuS W JageHocTn B Bwnrapus,
notpebHocTuTe N cneunuduyHNTe OCODBEHOCTM Ha KIMEHTUTE, 3aBolBaHM A00pu Mo3vumn B
cTpaTerMyeckn oTpacnu oT MKOHOMMKaTa Ha cTpaHaTa;

- [okasan ce MEHNIPKbPCKN eKnMn — rpynarta pasnonara CbC CUITHO MOTUBUPAH €KUM OT MEHUOXbBPU
C BMU3nA 3a pacTtexa Ha XornguHra, ¢ AOKa3aHn yMeHUd 1 onuTt B yrnpaslieHNEeTo, l'IpVI,D,O6VIBaHeTO n
NPEeCTPYKTYPUPAHETO HA KOMIMaHNUW KaKTo B 6naronp|/|9THa, TakKa 1 B HEOIarornpuaTHa na3apHa cpea.

MN3MBIHNTENEH OUPEKTOP/
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e UHcpopmauums 3a BaXKHM CbOUTUA, HACTBLNUMK Npe3 TPeTo Tpumeceune Ha 2023 r.

- Ha 29.08.2023 r. Xumnmnopt ALl npeacrasun TpumecedeH KoHCoNMManpaH oT4eT 3a
Btopo Tpumeceune Ha 2023 1.

- Ha 03.08.2023 r. Xumunmnopt Al npeacrasun TpumecedeH KoHCoONMManpaH oT4eT 3a
[MbpBO TpuMeceume Ha 2023 T.

- Ha 03.08.2023 r. Xumumnopt ALl npencrtasu loguweH KOHcoNUAaupaH OTYeT 3a
2022 .

- Ha 28.07.2023 r. Xumumnopt AL npeactasu TpumecedeH ot4yeT 3a Btopo
Tpumecedne Ha 2023 r.

- Ha 17.06.2023 r. Xumumnopt AL npencrtasn TpumecedeH yvé 3a [NbpBO
Tpumeceyne Ha 2023 r.

- Ha 15.06.2023 r. Xumumnopt ALl npeactasu loguiueH OT%OZZ r.

- Ha 01.03.2023 r. Xumumnopt ALl npeacrasun Tpumec KOHCONMMAnpaH OT4yeT 3a
YeTBbpTO TpUMeceune Ha 2022 .

- Ha 30.01.2023 r. Xumumnopt ALl npeacrta pumMeceyeH oTyeT 3a YeTBbLPTO
Tpumecedne Ha 2022 r.

e ®duHaHCOBMU NokasaTenu

4

I'Iopa,u,m CI'IeLI,M(i)I/ILIHI/IFI Xapaktep Ha AEeNHOCTTa Ha eMUTEHTa - XONAMHroBa OEWHOCT,
OCHOBHUTE Npuxoaun Ha Aapyxec O Ca KaKTO npuxogute OT onepatmBHa AEVHOCT, Taka
n (*)I/IHaHCOBa, (popMleaH NOJIOXKUTENHN Pa3finkn OT onepaunn C C*)I/IHaHCOBI/I
MHCTPYMEHTU, npuxoan OT ANXBnU U OUBUOEHTU. OﬂepaTI/IBHI/ITe npmuxogn ca CBbp3aHn

OCHOBHO C nHBeCTUNUH N UMOTH, yCrnyrn n opyru.
£

24 915 xun.ne * npuxoan kbM 30.09.2023r.

* nevyan6a npegu AaHbLUM KbM
30.09.2023 r.

* HeTHa neyanba Ha akuMoOHepuTe Ha
Xumnmnopt ALl kbm 30.09.2023 .
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*lodpobHa uHgopmayusi 3a chuHaHcosume riokasamersiu e orucaHa eb8 OUHaHCo8US
omuem Ha [pyxecmeomo.

e BnusHue Ha BaxHUTe CBLOUTMA 3a [lpyKecTBOTO, HacTLMUMWU Mnpe3 TpeTo
Tpumeceumne Ha 2023 r.

MkoHomunyeckata cpena npes 2022 r. u ¢ npoabmkasallo BnvsHue npes 2023 ce odopmu
nog Bb3OENCTBMETO Ha Bb3CTaHOBABaHETO cnen naHgemuaTta ot Covid-19, BOeHHus
KOH(NMKT B YKpanHa, psi3KOTO MOKayYBaHe Ha LeHUTE N 0BpbLUaHETO Ha NIMXBEHUSA LIMKBLI.
Mopagu Bb3cTaHoBsiBaHeTO OT Covid-19 naHgemunatTa M BOEHHUS KOHNUKT B YKpawnHa,
LeHUTe Ha NeTporia U CypoBUHUTE ce noBuinxa. BoeHHNAT KOHQUKT B YKpanHa B rnobaneH
Mawab NpUYMHM HOBU MPEKbCBAHUS U OrpaHMyaBaHe Ha AOCTaBKUTE Ha CTOKM, XPaHU U
CYPOBWHMU, KOETO Npean3sunka JOMbAHUTENHO NOCKbMNBaHE.

WHnauuaTta ¢ nocneaBanoto NapuUYHO 3aTdAraHe U eHeprumHata Kpysa ca OCHOBa Ha
MKOHOMMYeCKOTO 3abaBsiHe B EBponenckmsi Cbio3 npes nocnegHoTo tpumecedne. LieHoBusaT
HaTUCK ce ycunu u paswmpu npes 2022 r. n 2023 r., Kato nHGaumsita JOCTUrHa pekopaHu
CTOMHOCTM 3a nocregHuTe geceTuneTus.

KoHnuKTBT Mexay Pycusa n YkpanHa okasa 3HauuTenHo Bb3AencTBME BbpXy CBETOBHATa
MKOHOMMKA MO PasfiMvyHU HaYUHKW, CBbP3aHU MaBHO C UEHUTE Ha eHeprumHuTe pecypcu.
HapacTtBawuTte ueHMn U WHGNauustTa B CBETOBHATA WMKOHOMMKA BEPOATHO Lie umaT
LIMPOKOOBXBATHO Bb3aencTBue Bbpxy [pyKecTBofo, CBbp3aHO ¢ BusHec mogena, Bepurata
3a JOCTaBKuW, MpaBHUTE U AOTOBOPHUTE BLMNPOCU,/CAYXUTENUTE, NnoTpebutenmte n o6opoTHUs
KanuTan.

lE',py)KeCTBOTO € U3BBLPLWWMIO npernen Ha U3noXeHocTtta Ha noBuleH KpeauTteH PUCK no
OTHOLUEeHWe Ha KOHTpareHTute, onepupaLlmn B 3acerHatute TepuTtopmun B T.4. 1 OT HANOXEeHUTe
CaHKuMn. PbKOBOACTBOTO Ha ,Elpy)KeCTBOTO aHanmanpa BCUYKHU (*)aKTM n obcrosaTencrea
OTHOCHO TeKyllaTa AENHOCT U onepaunnm ¢ Te3n KOHTpPareHTu. I'Ipe3 nepmoaa € npu3Harta
O4YakBaHa KpeauTHa 3ary6a B CbOTBETCTBME CbC CHETOBOAHATA NOJINTUKA Ha ﬂ,py)KGCTBOTO.

HapactBawute ueHw w uHdNauusitTa B CBETOBHATa WKOHOMMKA BEPOATHO Lie umar
LLIMPOKOODOXBATHO Bh3AelicTBMe BbpXy [pyKecTBOTO, CBbpP3aHo ¢ 613Hec Moadena, Bepurata
3a [JOCTaBKW, MpaBHUTE W [OroBOPHUTE BbLMPOCK, MOTPebUTenUTe M 0BOPOTHUA KanuTarn.
OpyxecTBoTo oUakBa yBenuyeHWe Ha onepaTUBHWUTE Pa3Xxodu, KaTto € Bb3MOXHO Te Aa
aoBenaT MHAEeKcaUMs U Ha XONAMHIOBUTE Takcy, KOMTO CbOMpa OT OblLepHUTE OApPYXeCTBa.

B Te3an ycrnoBusi pbKOBOACTBOTO Ha [pyXECTBOTO HampaBu aHanmM3 W npeLeHka Ha
cnocobHocTTa Ha [lpyXecTBOTO [Oa MpOoAbIKM CBOSiTA [AEWHOCT KaTo [AeWcTBallo
npeonpusatTMe Ha 6asa Ha HanuyHata WHdopMauua 3a npeasuaumMoTo  Gbaelle.
PbKOBOACTBOTO o4akBa, Ye [pykecTBOTO MMma AOCTaTbYyHO (PUHAHCOBM pecypcu, 3a Aa
NPOABLIMKM ornepaTMBHaTa CcU OeWHOCT B OnM3ko Obaelle M npoabiykaBa Aa npunara
npyvHUMNa 3a OelcTBallo NPeanpusTve Npu M3roTBSHETO Ha MHAMBUAYaNHWUS dUHaHCOB
oTyYerT.
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° MH(*)OpMaLIMFI 3a CKIro4eHUTe rosieMmu caefnikm mexay cBbp3aHu nuua:

e cOennkume MexOy cCe8bp3aHU Jiuuya, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama d¢uHaHcoea 200uHa, Koumo ca [oeJlusi/iu CbWEecmeeHo Ha
¢puHaHcoBOMO CbLCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Csbp3aHute nuua Ha Xumumnopt AL BknoyBaTr coOGCTBEHMUUTE, ObLUEPHU
KOMMaHun, KI4OoB YMNpaBfeHCKM nepcoHarn, n apyru, Kno4voBUAT ynpasrieHCKn
nepcoHan Ha [pyXeCTBOTO BKMNIOYBaA YNIEHOBETE Ha YNpaBUTENHUA CbBET U
HansopHusa cbiert. Npe3 oTY4eTHUS Nepuod He ca CKIYBaHW cAenkn, KouTo ca
NOBNUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOSHME WNKU _PEsynTtaTtute oT
AENHOCTTa Ha OpYyXeCcTBOTO B TO3M NEpMoA

e IpoMeHume 8 CKJIloHeHume cOesIkU CbC Cebp3aHu Jibduya, onoseecmeHuU 8
200UWHUST omYyem, KOUMO UuUMam cbujecmeeHO”) eb3delicmeue 8bpXy
¢puHaHCOBOMO CBbLCMOSIHUE unu pe3ynmamume’ om OelHocmma Ha
dpyxecmeomo npe3 cCbomeemHusi om4yemeH nNepuod Ha mekyw,ama gpuHaHcoea
200uHa.

- I'Ipe3 OT4HEeTHUA nepnog HAMa OKa3aHO Bb3dencrene BbpPXY (bI/IHaHCOBOTO
CbCTOAHUE WK pesynTatute OT AenHoCTTa Ha OPYy>XeCTBOTO B CrieacrtBne Ha
NMPOMEeHNTE B CKIMtOMEHUTE CAOENKU{CbC CBbpP3aHn rnuua, ornoBecteHn B rognliHnA
OTYeET.
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ONMMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH
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XUMUMMOPT € XONAWHIOBO APYXKECTBO W, BfiollaBaHe Ha onepaTUBHUTE pe3ynTaTty,
¢MHaHCOBOTO CbCTOSIHME U NepcneKIMBUTE MNpen AEeMHOCTTa Ha AblUepHUTe My
ApPYyXXecTBa MOXe Aa MMa 3HAYUTeNleH HeGnaronpusTeH ecekT BbpXy pe3yntaTtute oT
AenHocTTa U (PpMHAHCOBOTO CbCTOAAHME Ha EMUTeHTa, BKNOYUTENHO U cNOCOGHOCTTa
My Aa u3nnaiia AMBUAEHTU

TN KaTo XMMMMMNOPT pa3BBa OeMHOCTTa CU Ype3 CBOUTE AbLLEpPHU OPYXKEeCTBa, HErOBOTO
(PMHAHCOBO CbCTOSIHWE, ONepaTUBHU pe3ynTaTnm N NepCnekTUBKU ca B Npsika 3aBUCUMOCT OT
CbCTOSIHNETO, Pe3yntaruTe U NepcnekTMBUTE Ha AbLUepHUTE MYy ApYXecTBa, 0CobeHO Ha
OcHoBHUTE ppyxeeTBa. bopcosata ueHa Ha AkuuuTe Ha EmuTeHTa oTymTta OBU3HEC
noteHumnana M yaktmeute Ha [pynata kato uano. CnocobHocTTa Ha XumMummnopT Aa
npoabirkasada MHBecTMpa B pactexa Ha [pynaTta cobcTBeHM cpeacTBa, KakTo 1 Aa 3annawa
AVBUAOEHTU Ha akumoHepute B OBMKHOBEHWM akuuu, ako 6bae B3E€TO pelleHne 3a ToBa OT
O6woTo cbbpaHme Ha EmMuTEHTa, LLe 3aBuUCK OT peauua hakTtopu, CBbp3aHn C OblUepHUTE
My OpY)XecTBa, BKIHOYUTENHO pasmepa Ha nevyanbute u napuyHuTe NOTOUM Ha AbLiepHUTE
APYXeCTBa, KakTo M OT HapacTBaHe Ha bopcoBaTa LeHa Ha akuuMuMTe Ha ObLepHuTe My
APY>XeCTBa, KOUTO ca NybnuMyHu gpyxecTtea un ce TbpryeaT Ha bPb, kaTo 3a nocnegHo npes
2019 roguHa Gelle n3nnaTteH ANBUAEHT.
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Ako [lpynata He ycnee pa OCbLWECTBUM WU UHTErpypa YycnewHo Obaewm
npuaodbuBaHUA, KAKTO 1 Aia OCBLLLECTBU peopraHusauum, pesynrtaTturte oT AeNHOCTTa Ha
Fpynata n duHaHCOBOTO U CLCTOSAHME MoOraT Aa noctpaaar

o T03n momeHT [pynata e pasBuBana onepauumte cu B bbrrapma Ham-Beye uypes
npugobuBaHus Ha pJpyxectBa W aktmeu W [pynata Ha XvMUMNOPT oO4YakBa Te3u
npugobuBaHus fa npoabspkaT WM 3aHanped. [pynata Bb3HamepsiBa ga OCbLLeCTBSABa
cTpaTterns Ha uaeHtTuduumpaHe n npugobmsaHe Ha GusHecK, Apy>ecTBa U akTUBM C ornes
eKcnaH3ns Ha genHocTtTa cu. Hama curypHocTt obade, 4e pynara we ycnee 1 3a B 6baeLle
Aa vaeHtuduumpa noaxoaswm obektn Ha npuaobuBaHe M MHBECTULMOHHU Bb3MOXHOCTU
unm 4de npugobutmnte B Obaelle KOMMNAHUM M aKTUBM LWe ObaaT peHTabusiHM, KakTo
AenHoctute gocera. B gonbnHeHue, npuaobuBaHusaTa n uHBeCTMUMNTE ca 06eKT Ha peauua
PUCKOBE, BKIIOYUTENTHO Bb3MOXHW HebnaronpusatHu edekTn Bbpxy pesyntatute oOT
AenHoctTa Ha [pynarta, HenpeaBuaeHU CbOUTUS, KakTo U 3agbibPKeHus M npobnemn npwm
WHTEerpupaHe Ha genHocTuTe.

pynata Ha XvMMMMNOPT € B npouec Ha u3BbplUBaHe Ha peauuyalpeopraHmnsaumn. [pynata
ovakBa Te3u peopraHusauum ga goeedart 0O MKOHOMUM Ha cpeactsa UM no-edpekTUBHO
ynpaeneHne Ha OusHecuTe. Hsama curypHoct, 4e [pypata Ha XuMUMMOPT Le Yycnee
CBOEBPEMEHHO M MbfHO [a M3BbPLUM NNAHUPAHUTE PEopraHm3aLmm, Kakto U Yye Te LWe
reHepupar o4akBaHUTE NOM3u, BKITHOYUTENTHO MKOHOMUSTA Ha Pa3xoau.

Bbp3uaT pactex Ha Mpynara Ha XuMmumnopT w npecTpykTypupaHusaTa B Npynata morat
Aa Obaatr npeausBUKaTeNcTBO 3a  HeMHUTE CUCTEeMM 3a OnepauUOHEH,
agMUHUCTPATUBEH U (PUHAHCOB KOHTPOJS

OvakBa ce TEMMbT Ha pacTex 1 pasdiupsiBaHETO Ha AeHocTTa Ha pynaTta Ha XumMumnoprT,
KaKkTo W npecTpykTypupaHusaTa B_I'pynata, Aa npoabiipkaT M CbOTBETHO Aa HapacTBa U
HeobGXoAMMOCTTa OT OCUrypsiBAHe Ha Mo-rofieMu YnpaBfeHCKU U onepaTtUBHU PECYPCU.
lpynata Ha XumMuUMMOPT @onara ycunus ga OnTuMu3upa ornepaTMBHaTa CU CTPYKTYpa,
KOHTPOMNHUTE U (PMHAHCOBUTE CM CUCTEMMU, KaKTO M Aa nNpuennya n obyvaBa kBanuduumpaH
nepcoHan. MeHUMKMBHTBLT Ha [pynata Ha XumumnopT BsipBa, 4Ye pasnornara ¢
HeobxoaMmMuTe peéypcy 3a NPoAbIKABaLLOTO pasluMpeHne Ha aeriHocTTa cu. Kato ce nva
npeaBua CTparernsita 3a ekcnaH3uBeH pactex Ha lpynata, oGade, HAMa CUIYPHOCT, 4Ye
cuctemnTe ga-0nepatuBeH M UHAHCOB KOHTPOM Ha [pynata Ha XMMUMMopT Lie MoraT Aa
npoabimkaTt Aa YHKLUMOHUPAT MO Ha4YMH, Noaxoasiiy Aa Nnoaabpxa u ynpaenssa ePekTUBHO
ObaeLLmsa My pacTex.

pynaTta Ha XumuMnopTt Mmoxe Aa n3dbepe Henoaxogsilia nasapHa crparerus

Bbaewmte neyanbm n MKoHomMmuyeckata CTOMHOCT Ha [pynata Ha XMMUMMOPT 3aBUCAT OT
cTpaTternsaTta, n3bpaHa OT ynpaBneHcKus ekun Ha EmMuTeHTa n gbliepHuTe My OpyXecTsa.
N360opbT Ha HeNoAXoAsLWa nasapHa cTpaterna Moxe fa goseae 4o 3arybu unv nponycHaTtu
nonsu. pynata Ha XuMMMNOpPT ce CTpeMu Aa YynpaBnsBa CTpaTernyeckus pucKk 4Ypes
HenpekbCcHaTO HabnogeHne Ha U3NbIHEHMETO Ha CBOSITA cTpaTerns v pesynrtatu, 3a ga
pearmpa Bb3MOXHO HanW-6bpP30, ako ca HeobxoauMmuM TMPOMEHM B cCTparterusra.

Henogxoasiwmte unmn 3abaeseHn NpoMeHu B cTpaTterusita Ha pynarta 6uxa mornu aa mmart
7
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3Ha4YnTeneH He6naronp|/|;|TeH e(*)eKT BbpPXY HenHaTa OEeNHOCT, oneparnBHUTE n pesynrtatn n
(bVIHaHCOBO CbCTOAHUE.

MoBeueTo gertHocTM Ha MpynaTa ce ocblUeCcTBABAT B CMITHO KOHKYPEeHTHa cpeaa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnirapus ctaHa 3Ha4YMTENHO No-aTpakTUBHA 3a
Yy>KAEeCTPaHHU MHBECTULMN U CE YITECHU 3HAYMTENHO U3BbPLUBAHETO HAa AEeNHOCT B CTpaHaTta
Ha Jy>XgecTpaHHM U Hal-Beve Ha €eBPOMencKnm KomnaHuu. ToBa ce OTHaca ocobeHo 3a
cTpaTternyeckus 3a [pynara cektop Ha PUHAHCOBWUTE YCryrn, nopagu Bb3MOXHOCTTa Ha
KpeauTHW, 3acTpaxoBaTenHu U OpyrM (UHAHCOBU MHCTUTYUUW, JMUEH3UpaHU B OpYru
Abpxasun yneHkn Ha EC, ga n3BbpLluBaT AMPEKTHO AENHOCT B Bbbnrapus npu ycnosudata Ha
cBOOOOHO NpedoCcTaBsHe Ha yCryru.

CunHaTta KOHKypeHuuMsi € 0cobBeHO xapakTepHa 3a nasapa Ha (pMHaHCOBM, YCHYrn, B KOUTO
onepupart Hskom oT OcHOBHUTE ApyxecTBa. Cnea npmBatM3aumsita Ha AbP)KaBHOTO yvacTme
B Obnrapckute 6aHkM W 3acTpaxoBaTeNHW [OpYXeCcTBa, B Te3n /CEKTOpM nocreaBaxa
3HAYMTENHN NPECTPYKTYpUpaHus. Yyxxagmn ctpaternyeckm MHBeCTUTOpM Npnaobuxa asnoee B
noBe4vyeTo OT ronemmte Gbnrapcku GaHKM M 3acTpaxoBaTenHW gpyXecTBa, npecrnenBaniku
arpecuBHN CcTpaTerMm Ha pacTeX M BbBeXaaHe Ha MOAEPAN CUCTEMU, TEXHOMOrMuU u
npaktukn. Hskon Obnrapckm 6GaHkm nonagHaxa B MO-LUMPOKM  MEXAyHapOAHU
KOHCONNOALMOHHN NPOLECK M Taka 3HAYMTENHO ce 3aGUnN TAXHaTa NO3NLUS Ha BbTPELLHWUS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha 4YyXOECTPaHHW (PUHAHCOBM KOHrromepatw,
MOXEe Oa npoabipkaBaT ga MmaT NpeuMMyLecTBEH OOCTbN A0 CBeX (PMHaHCOB pecypc Ha
KOHKYpPEHTHa LeHa, Aopu B yCroBusiTa Ha pa3pasunarta ce oMHaHCOBa Kpu3a. 3acuneHara
KOHKYpPEHLMS1 BbB (PMHAHCOBMSI CEKTOP MEXe Aa OoBede OO0 OTNMB Ha knveHTu Ha LIKB u
Apmeel, 1 HamansiBaHe Ha nasapHug um gan. Team n gpyrn daktopu moraTt ga 3acerHat
HebnaronpuATHO (PUHAHCOBOTO CbETOSIHME W pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLMU B
lpynaTa.

MacoBo HaBnv3aHe Ha aBU@KOMMNaHWN OT T.Hap. “OGrogxeTeH knac” (low cost) Ha Bbnrapckus
aBMaUMOHEH Nasap MOXe Aa JoBede A0 HaMmansiBaHe Ha NpuxoguTe Ha aBMOKOMMaHuaTa ot
pynata bvnrapusa Ep-Bnasnoto B cuna cnopasymeHune “OTBopeHO Hebe”, Npu KOETO BCUYKM
aBMOKOMMNAaHMM, OTEEBApsLUM Ha €BPOMEenckuTe HOPMMU 3a CUTYPHOCT Ha nonetuTte, umat
paBeH AOCTbIX4O ObnrapckMs aBMAUMOHEH Masap MoXe [a AoBede OO0 HamansiBaHe Ha
npuxoguTe Ha aBMaUMOHHUAT NpeBo3Bad B [pynaTa.

HapacTBawarta KOHKYpeHUusi MOXe aa 3acerHe HebnaronpuaTtHo M apyru Gu3Hecu Ha
[pynaTa: NnpoM3BOACTBOTO U TbProBUsATa C TOPOBE U XUMUKAMN.

B pestome, UanocTHUAT GrusHec Ha Mpynara cpella CuIHa KOHKYpPeHLMs KakTo OT CTpaHa Ha
ronemMm MynTMHaUMOHaNHN KOMNaHMK, Taka 1 Ha No-rofiemMmn 1 no-marnku MecTHU Opy»KecTBa.
MHoOro oT MeXxayHapoaoHUTe KOHKYPeHTM Ha pynata ca no-roneMu n umat 3HauyuMTernHo no-
ronemMmv UHaHCOBM, TEXHUYECKM U MAPKETMHIOBM pecypcu oT Tean Ha Mpynarta. ®akTopuTe,
KOMTO onpenenaT Aanu notpebutenute e nsdepaTt Npoayktute u ycnyrute Ha pynata
BKIIOYBAT LEHa, KayecTBO Ha npoaykta M Ha obcnyXBaHeTo, penyTauusi U Bpb3kM C
KnnMeHTuTe. XMMUMMOPT OYakBa HapacTBaHe Ha KOHKYPEHLMSITA B CEKTOPUTE 1 Ha nasapuTe,
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Ha KOUTO onepupart AbllepHNUTe My pyXeCTBa U HAMa rapaHuuai, 4e prnaTa e noaabvpxa
CBOATa CUJTHa KOHKYpEeHTHa no3nuna B obaeLle.

dopcMaXoOpHU CBLOUTUA KaTO HEONaronpuATHU KIMMaTUYHU NPOMEHWU, aBapuu U
TepOPUCTUYHM aKTOBE MoraT CbLUeCTBeHO Aa 3acerHaTt 6usHeca Ha Npynarta

Peskn knumaTu4HM NpoMeHn 1 NpupoaHn 6eAcTBUS MoraTt Aa oKaXaT HeraTMBHO BRUsIHME
BbpXY 40OMBa Ha 3bpPHEHN KyNTYypK, KOETO [a 3acerHe HebnaronpuaTHO 3bpHeHUst BU3HeC Ha
lpynaTa, Bkn. ToBapoobopoTa Ha NapaxoacteBo BPI1, kakTo 1 fa 3aTpygHAT noracsBaHe Ha
otnycHatute oT LKB kpeoutm Ha cenckoctonaHckuTe npoussoamTenu. BnowasaHe Ha
[obuBMTE OT CENCKOCTONAaHCKa EeNHOCT, CBbP3aHu ¢ HeGNaronpUATHU KNUMaTU4HU Npouecy,
BpeavTeNu Unn no Apyry NpuynMHU Moxe fa AoBede 40 NPOCPOYnS Ha B3EMAHUSTA, CBbP3aHu
C NnpogaxbuTe Ha TOPOBE C OTIIOXKEHO NNallaHe 1 KaTo pesynTtaT HaMmansiBaHgiHa npuxoguTe
Ha [pynata OT NpoOM3BOACTBO W TBPrOBUS C XUMUYECKM MNpOoAyKTU. HacTbnBaHeTo Ha
3Ha4MTeNHU No Mallab 3actpaxoBaTesnHM CbbuTUs MoraTt Aa 4OBedar’ao0 3aTpyaHeHus 3a
Apmeey npu wusnnawaHe Ha obesleTeHns, He3aBMCUMO OT Afipe3acTpaxoBaTenHara
cTpaterms Ha [pYyXecTBOTO. WM3BbpliBaHe Ha TepopucTUYHM] akToBe MO OOeKTU Ha
aBUALMOHHNSA, PEYHNA U MOPCKUA TPaHCMNOPT B permoHa MoXe ga nosenaT A0 HamansiBaHe
Ha MbTHUKOMOTOKA WM Tpadumka n 0O 3arybu 3a gpyXecTBara OT TPaHCMOPTHUA OTpachbi Ha
lpynata: bvnrapmna Ep, kakto n lNapaxogctso BPI1. dellHocTTa Ha nocnegHoTo MoXe Aa
O6bae HebnaronpusTHO 3acerHata u OT NPoMsiHa B nNnaBaemocTTa Ha peka [yHaB. U gBete
KPanHOCTU — KPUTUYHO HUCKO W KPUTUYHO BUEOKO HUBO Ha pekata ca WU3KIYUTENHO
npobnematnyHn 3a kopabonnasBaHETO, Tb Kak® B pe3ynTar Ha 3aTpyaHeHaTta unu mausano
npekpaTeHa HaBuraums ce yBenuyasaT PasxoauTe Ha [OPYXKeCTBOTO, a npuxoauTte
Hamansiear.

BnusHue Ha BOeHHUA KOH(NUKT B YKpanHa

Peonua caktopn U cbbutua okaseaT BnMsiHME BbpXy rnobanHata MKOHOMMKA U MoraT Ada
oKaxaT CbLeCTBEHO BNUAHNE U BbPXY MKOHOMMKATA, BKIIOYUTENHO U Ha Bbnrapus, B 6rnmsko
ovaewe. Haw24 despyapu 2022 r. Pyckata ®egepauuns npegnpme BbopbXeHa MHBa3us B
YkpanHa. B pesyntat, B crnegsawute OHM Ha Pycmna 6axa HanoXeHu MKOHOMUYECKU U
oMHaHCOBM caHKumMn OT EBponenckusi cbio3, U peauua Opyrn CTpaHu, KOMTO OCBEH ehekT
BbpXy camata Pycus, ce oqakBa B CpegHOCPOYEH M ObArOCPOYEH NSiaH Aa nmat BceobxsaTeH
HeraTMBeH e(eKkT BbpXy CBETOBHATa MKOHOMMKA W MOYTU BCsika cpepa Ha obuiecTBeHus
XUBOT (NOBULLIEHME HA LleHUTe, AeUUUT Ha pasnnyHM CTOKM U NpoayKTh u ap.). OcBeH ToBa,
npu KpanmHo HebnaronpusTHO pasBUTME Ha KOHMNMKTa, TOM MOXEe HEeMMOBEepHO Ada ce
paspacHe.

MpaBata Ha MpynaTa BbLpxy onpeaerneHn o6eKTU C HaUMOHArNHO 3HaYeHMe MoraTt ga
6bAaT npeKkpaTeHM nNpuU HeusnbJIHEHMe Ha 3adbJ/DKeHUsATa MO CbOTBETHUTEe
KOHLIECUOHHU AOroBOpHU
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Bbnrapckata gbpxaBa e npegoctaBuna Ha AbllepHOTO Ha [pynata Ha XumumnopT
apyxectBo “lMpoyyBaHe n gobmB Ha HedT n ra3” Al KoHuecum 3a AO6UB Ha CypoB HedT.
[pynaTta e cTpaHa 1 No JOroBop 3a KoHuecusi Ha “[pucTaHuweH TepmuHan Jlecnopt”, kaTo
yacT ot “lMpucTtaHunie 3a obLecTBEH TPAHCNOPT C HAaUMOHaNHo 3HavyeHme BapHa”, gorosopm
32 KOHLIECUM Ha PEYHU NMPUCTAHULLHW TEPMUHANW, KakTo 1 rnputexasa AAnoBO yYacTue oT
40% B koHcopunyma “@panopt TynH Ctap EbpnopT MeHNDKMBHT”, cneyenun KoHuecusTa
Ha netuwarta BbB BapHa n byprac. NputexaBaHuTte ot [pynaTta KOHUECUM ca 3a pasnuyeH
cpok (Mexagy 7 n 35 roguMHu), HO NPU Heu3NbISIHEHWE Ha 3a4b/PKEHUSTa NO CbOTBETHUTE
AorosBopu (Hanp. npu MpeycTaHOBsIBaHe 3a OrnpederieH CPoK Ha ekcnnoaTtauusita Ha
obekTuTe, MNpuM CbLECTBEHO HeUsNb/IHEHWEe Ha WHBECTUUMOHHATa nporpama ot
KOHUEeCMOHepa, HeaoCcTUraHe Ha ornpedeneHn OOroBOPEeHW MnapameTpu, Bb3, OCHOBa Ha
cbaebHo pelweHne u Op.) Obnrapckata AbpxaBa MoOXe NpeacpoyvHo.$da npekpatm
KOHuecunte. He e um3knoveHO U nocnegsawo cbaebHo ocnopBaHe OT TpeTu nuvua Ha
KOHLECMOHHN JO0roBOpWM Kato He3akoHocbobpasHu. 3arybaTta Ha KOHEUEeCUMOHHM npasa oT
pynaTa MOXe fa OKaxe CbLeCTBeH HeraTuBeH e(ekT Ha HenHaTa AEMNHOCT.

Cna3BaHeToO Ha 3aKoHOOATesNICTBOTO NO oOna3BaHe Ha ,OKONnHaTta cpeaa U3UCKBaA
MOCTOAHHU pa3xoAn U aHraXxXMMeHTU OT CTpPaHa Ha prnaTa, KaToO Hecnai3BaHe Ha
HOPpMaTUBHUTE 3aAbITXKeHUA MOXe Aa AoBede A0 3HaYUTe rTHU HakKa3aHuda n cnupaHe Ha
OCbLUECTBABAHETO HAa AENHOCTH

EkonornyHoTO 3akoHogaTenctBo Ha Penybnuka“Bbnrapmsa nanckea oT gpyXecTBata Aa
npeanpvemar peavua Mepku OTHOCHO MpegeTBpaTdABaHe, KOHTPON M HamansBaHe Ha
pasnuyHuUTe BMAOBE 3aMbpCcsABaHe Ha OKonHara cpeda. lNonutukara Ha pynaTa e ga cnasea
CTPUKTHO BCUYKM HOPMATUBHM 3aOb/DKEHUA U OrpaHUMYEHUs, CBbp3aHW C OnasBaHe Ha
oKosiHaTa cpefa, KOeTo e CBbp3aHO{e MOCTOSAHHU pasxodu, BKITOYUTENHO MO MiaHupaHe,
MOHUTOPWUHT N OTYETHOCT, NPUBEXZaHe N NoaabpXaHe Ha CbOPbXeHUsTa B CbOTBETCTBUE C
N3NCKyeMUTe CTaHOapTM KU HOPMW, peKynTMBauus Ha TepeHn u T.H. HesaBucumo ot
npeanpueTnte gencteus, ako pynata 6bae npusHaTa 3a OTroOBOpHa 3a MpUYUHABAHE Ha
eKOMNOrnYyHM LWeTn, T4 We crefBa fa 3annatn obesweteHns u rmobu B 3Ha4YnTeneH pasmep,
HAKOM HEeWHW OerMHOCTM MoraT ga Obaar npeycTaHOBEHW, KOETO MOXe CbLUEeCTBEHO Aa
3acerHe OMHaAHCOBOTO 1 CbCTOSIHWE U OnepaTUBHU pe3ynTaTu.

MpynaTta Mo)e/Oa He ycnee ga coMHaHCUpa nNnaHUpaHUTE CU KanuTaroBMW pa3xoau U
MHBECTULIUN

BusHecnte Ha [pynata w3MCKBAT CbLUECTBEHU KanuTanoBX pasxodu, BKIHOYUTENHO
NPOM3BOACTBEHW, EKCNNoaTaLlNOHHN, MapKETMHIOBK, MO OMa3BaHe Ha OKonHaTta cpean u ap.
Mpynata Ha XMMMMMOPT OYaKBa 3HAYMTENHA YacT OT Te3u pasxoan Aa 6baat uHaHCUpaHu
OT cobCcTBeHM cpeacTBa Ha [pynata. [Mpu HeGnaronpusiTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbnBaHe Ha Apyri HebNaronpUSTHN CbOUTUSA MOXE [a ce HanoXxu puHaHCMpaHe Ha Te3un
pasxogu MpPeuMyLLecTBEHO OT BbHLIHW W3TOYHMUM. HaMa curypHoCT ganu BbHLUHO
dmHaHcKpaHe e Moxe Aa 6bae npuBneYeHo npy npueMnmem ycrnosusi. Moxe aa ce Hanoxm
lpynaTta Ha XMMMMMOPT Aa peayuvpa nnaHupaHuTe cu KanutanoBu pasxoan U MHBECTULNN,
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koeTo 6u 3acerHano HebnaronpuMaTHO onepaTuBHUTE pe3ynTaTh U (PMHAHCOBOTO CbCTOSIHNE
Ha pynarta.

duHaHcoBUTe pe3ynTtaTtu Ha pynaTta 3aBUCAT OT LeHUTe Ha peauua CypoBUHMU (KaTo
CYpOB neTposn, HepToONPoAYKTUTE, 3IbPHO, MacroganHu ceMeHa, pacTUTESNTHU Macna u
Ap.) U BanyTHUTe KypcoBe

®P1HaAHCOBOTO CbCTOSAHME U pe3ynTaTuTe OT AeMHOCTTa Ha [pynaTta ce BNUAAT OT nasapHuUTe
UEeHW Ha CypoBMS neTpor, ropuBata W HedTONPOAYKTUTE, KOUTO Cca npeaMeT Ha
MEeXOYHaApOAHO TbpCeHe M nperiaraHe n pasnuyHu Apyrn (pakTtopu U3BbH KOHTpOra Ha
pynata Ha XummnmnopT. B nocnegHuTe roanHu Te3um LeHn Wpoko Bapupar. lNpogbrmkuTteneH
cnaj Ha ueHuTe Ha NeTpPosIHUTEe NPOoaYyKTU MOXe Aa AoBefde A0 HamansiBaHe Ha NpuxoauTte
Ha fOblwepHoto Ha EmwutenTta pgpyxectBo “lpoyvBaHe u gobus Ha He@r u ras”. B
AOMbfHEHME, N3MEeCTBaHe Ha NOTPEeBUTENCKOTO TbpCeHe B MocoKa KbM Apyrn eHeprumHu
N3TOYHULUK, NopodeHo OT rnobarnHa Kpu3a Ha nasapa Ha Hedronpogyksnm, 61 umano kato
nocreguua cbllectBeH HebnaronpuaTeH edekT Bbpxy npuxoante Ha-“lpoyysaHe n nobus
Ha HedT 1 ra3” u pecnekTnBHO, Ha [pynaTa. B cbL0TO Bpeme pa3x@amTte 3a ropusa ca BaXkHO
pa3xo4HO Nepo 3a TPaHCNOPTHUTE KOMMaHuu Ha pynara.

BonatunHocTTa Ha mMexayHapogHUTe LUEHW Ha 3bpHO, MacnogalHu ceMeHa, pacTUTENHU
Macna v ap. oka3BaT BNMsiHME BbpXy NpuxoauTe n nevasbarta Ha 3bpHeHn xpaHu bbnrapus,
KaTo moraT ga AeWCcTBaT KaKTo B MOCOKa HamansiBaHe Ha obopoTa U MapXKoBeTe, Taka 1 B
nocoka yBenuyaBaHe pucka OT onepauuute (B  YaCTHOCT OTYUTAMKM W BAUSIHUETO Ha
ABWKEHMETO Ha BanyTHUTE KypcoBe, Han-Bey€ aonap/espo).

HdenHocTuTe Ha NpynaTta ca n3noxeHu Ha pUMCcKoBe, CBbp3aHu ¢ ycrnoBusita B Bbnrapus
M pernoHa

pynaTa nssbpLuBa AenHOCT.NpeaMMHo B bbrrapus, kosaTo Beye e uneH Ha EC, Ho focera ce
e kKeBanudvumpana OT MeXayHapOoaHUTE WHBECTUTOPM KaTtO HOBOBBL3HWKBALY Masap.
HoBoBb3HMKBALLMTE N@8apu Ca CBbP3aHU C MO-BMCOKM PUCKOBE, OTKOSMKOTO MO-pas3BUTUTE
nasapw, BKNOYMUTESKO, B HAKOW Crlyvyau, CbLLUECTBEHN NMPaBHU, UKOHOMUYECKN U MOSTUTUYECKM
puckoBe (BWXTe Nno-gosny pasgena Puckose cebp3aHu ¢ bbrzapus)

3abaBsiHe BrpacTexa Ha MKOHOMMKaTa Ha Bbnrapus, kato pesyntaT OT MONUTUYECKU UM
NKOHOMMYECKM (hakTopy (BbTPELLUHW UNW BbHLUHM 3a CTpaHaTa), lie AoBede A0 chnaj B
TbPCEHETO Ha NpoayKTUTE U ycnyrute Ha [pynaTta. B 4acTHOCT, pa3BUTMETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (crnag Ha agoxoauTe, yBenuyaeBaHe Ha GespaboTuuara,
3HauMTeneH cnaj Ha LeHUTe Ha aKTUBM, BKI. HeOABWXUMM UMOTW, BriollaBaHe Ha busHec
KnMMaTta u ovakBaHusaTa, obla MakpoMKoHOMUYecka HeCTabUITHOCT U T.H.) B CTpaHaTa Moxe
[a nosene [0 NPEKN U KOCBeHU edbeKTn BbpXy KomnaHuu oT [pynara, KaTto:

BnowasaHe Ha kKpegMTocnocobHOCTTa Ha YacT OT KnMeHTuTe Ha LleHTpanHa koonepaTtmBHa
GaHka u 0O yBenuyaBaHe Ha Agena Ha npobnemMHuTe KpeouTu B HenHuA noptdenn. CbLuo
Taka, 3Ha4YUTeneH cnag B LUEeHUTe Ha HeABMXMMUTE MMOTM MoXe Aa 6bae npuuvHa 3a

obesueHka Ha yacTt oT obesneveHundara, npuetn ot LUKB. Pegnua daktopu, BKNHOYUTEMHO
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perynatmBHM MNpoMeHn, morat ga npuHygsaT baHkata ga 3agens noBeye cpeactBa 3a
npoBu3uun, koeto 6u goBeno Ao cnag Ha neyanb6ara 1.

HamansiBaHe Temna Ha pacTex Ha OCUTYPUTENHUTE BHOCKM B MEHCUOHHUTE (poHOoBeE (Hau-
Beye JOOPOBOMHNTE, HO CbLLO M NPU 3abIDKUTENHUTE),

HamansBaHe >xenaHuMeTo 1 Bb3MOXHOCTTa 3a YaCTHWU U OM3HEC NMbTyBaHWs, OrpaHM4YaBaHe
Ha ToBapoobopoTa 1 NOKyNK1TE (B T.4. HA BHOCHW CTOKM) 1 Ap. Buxa ce oTpasunm HeratTuBHO
Ha BM3Heca Ha TpaHCNOpTHUTE KomnaHum B pynara.

HeGnaronpuaTHUTe MNONMUTUYECKM UMM MKOHOMMUYECKM CbOUTUA B OPYrM LIEHTpanHo Wnm
N3TOYHOEBPOMENCKM CTPaHM MoraT Aa MMmaT 3HaAYUTENHO HEraTUBHO BMUSIHME BbPXY, OCBEH
ApyroTto, OpyTHUS BbTPELUeH NpodyKT Ha Bbnrapus, BbHWHATA TbProBus U MKoOHOMUKKATA
n306wWo. MHBecTMTOpUTE CbLLO Taka TpsbBa ga umaTt npeasua, Ye HOBOBB3HMKBALLMTE
nasapu ce NPOMeHST 6bp30 U MHOPMaLMATA, CbabpXKalla ce B TO3M JOKYMEHT Moxe Gbp30
[la ocTapee.

YcnexbT Ha pynata 3aBMCU OT HEMHUA T.Hap. “Kno4yoB” nepcoHan. Ako Npynata He
ycnee ga npuerieydye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HeMHUAT busHec
MOXe Aa nocTtpaaa

BusHecbT Ha pynata e 3aBUCMM B 3HavuMTeNHa CTEMEH OT NPUHOCa Ha onpegeneH Gpon
nuua, yjacteallm B yNpaBUTENMHUTE U KOHTPOSHU OpraHn 1 BUCLLNS MEHUAXKMBHT Ha [pynaTa
Ha XumumnoptT M Ha OCHOBHWUTE [ObLUepHU JOpyXecTBa WM B HaW-ronama cTeneH oT
N3NBbIHUTENHUTE ANPEKTOPKU Ha [pynata HaeXUMmMMNopT. HAmMa curypHoCT, 4e ycnyrute Ha
TO3n “knodoB” nepcoHan we ObaaT ugla B Obaewe Ha pasnonoxeHue Ha [pynara.
KoHkypeHumaTa B bbnrapus mexay paborogarenute oT (oMHaAHCOBMS M OPYTX CEKTOPU 3a
KayeCTBEH MepcoHan € MHOro cephos3Ha. YcnexbT Ha [pynata we 3aBucu, oTvyacTu, oT
HenHaTa CnocoOHOCT Aa 3aabpka n MoTMBMpPA Te3n nuua. HeBb3MoXHOCTTa Ha [pynaTta ga
noaabpika 4OCTaTb4YyHO ONUTEH M KBanuduumpaH NnepcoHan 3a MEHUIKbPCKU, ONepaTuBHA 1
TEXHUYECKN NMO3ULIMM MOXKE Aa MMa 3HauuTeneH HebnaronpnateH eekT BbpXy AENHOCTTA Ha
lpynata Ha XuMUMNOEPT, onepaTuBHUTE pe3ynTatm uU (UHAHCOBOTO MYy CbCTOSHUE.
MoHacTosiweMm [pypata He nogabpKa 3acTpaxoBKa “KNYoB nepcoHan’.

3aCTanOBaTeﬂHOTO NOKpUTHNE Ha OEeWHOCTTa U aKTUBUTE Ha prnaTa MOXe Oa Ce OKaxe
HeaoCTaTb4vHO

CtpemexbT Ha [pynata Ha XuUMUMMOPT € Oa NOAAbpXKa afeKkBaTtHa U MKOHOMUYECKM
edekTMBHa 3alWmMTa Ha akTMBUTE M AenHocTuTe Ha [pynaTta. Hama curypHocT oGade, 4ye
3acTpaxoBaTeNHOTO MOKpUTME Le e AOCTaTbyHOo, 3a [Aa NoKpue B 3a[0BONUTENHa CTerneH
eBeHTyanHuTe 3arybu npu HacTbNBaHe Ha 3acTpaxoBaTenHW CbOUTMSA, Hanpumep
NPOM3BOACTBEHM aBapuK, NpekbCcBaHe Ha AelHOCTTa, NPUPOAHM GEACTBUSA U eKOMOrMYHU
LEeTHW.

Mpynata Ha XuMMMNOpPT onepupa B CUIIHO perynupaHa cpeaa M NPOMeHUM B
NPUNOXUMOTO 3aKOHOAATENICTBO, B ThIIKyBaHEeTO UM NMpaKTUKaTa Mo npunaraHe Ha
3aKOHOAATENICTBOTO, UNU HecbobpassBaHeTo Ha Mpynata ¢ ToBa 3aKOHOAATENCTBO

MOraT fa oKa)xaT CbluecTBeH HebnaronpusiteH edpeKkT BbpXy Hero
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BbBexgaHeTo Ha HOPMaTuUBHU OrpaHn4eHmna OT CTpaHa Ha 5bnrapCKaTa HapoaHa GaHka
MOXe fa OorpaHnym Bb3MOXHOCTUTE Ha Ll,eHTpanHa KoonepaTtmBHa GaHka 3a pacTtex.
He6J'IaFOI'IpI/IFITHVI M3IMEeHEHNA B 3aKOHOAOATEJICTBOTO (Hanpvlmep HaManAaBaHETO WUIN
npemMmaxBaHeTo Ha JaHb4YHUTE obnekyeHus 3a ocurypdasaliunTe ce) Guxa goBenu oo OTNMUB Ha
cpeacrtea OoT NeHCUMOHHO ocuUryputeriHata cuctemMa, KoeTo e ce oTpasun He6J'IaFOI'IpI/IF|THO Ha
NeHCNOHHNTE KOMMNaHnn B prnaTa.

MpomsaHa Ha nonuMTMKaTa Ha Obp)KaBaTa Mo OTHOLLIEHME Ha NpefoCTaBeHUTe KOHLecun 3a
£obuB Ha HedT M ra3 G Mano HeraTMBHO OTPAXEHWE BbpXy AEMHOCTTa Ha OPYXXeCTBOTO
“MpoyyBaHe n gobus Ha HedT n ras”.

MpomsaHa Ha nonuTuKata Ha AbpKaBaTa No OTHOLIEHWE Ha CMecBaHeTo Ha Quoropusa C
ropyBa OT HedTEeH Mpou3xod, KakTO M CBbp3aHMTE C TOBa YTBbPOEHW CPOKOBE B
HOpPMaTMBHUTE aKkToBe, BK MMarno HeraTMBeH epekT Bbpxy 6baeLlumTe npmxoamn Ha “SbpHEHU
XxpaHu bbnrapus” ALl

Cucremarta Ha prnaTa Ha XMMMMHOpT 3a npunaraHe Ha 3aKkoHOOATeJNICTBOTO MOXe Aa
Ce OKaXxxe He AOoCTaTb4HO e(*)eKTVIBHa

CnocobHocTTta Ha [pynata Ha XuUMMMMOPT Oa OTF@BAps Ha W3NCKBAHUSTA Ha BCUYKU
NPUNOXNUMM 3aKOHW 1 NpaBuna 4o rofisiMa CTeneH 3aBncu OT Cb34aBaHETO U NOALabPXKAHETO
Ha cucTteMu U npouenypu 3a CbOTBETCTBME CBC 3aKOHUTE KaToO CUCTEMWU 3a OTYETHOCT,
KOHTpOI, 0OguT U NpegocTaBsHe Ha nHopmatiiig, kakTo n ot cnocobHocTTa Ha EmuteHTa ga
3a4bpXU KBanuduumpaH nepcoHan no.dipvnaraHe Ha perynatmBHUTE U3UCKBAHUS U 3a
ynpasneHue Ha pucka. MeHMOXMBHTBT Ha [pynata Ha XMMUMMOpPT He MOXe Aa rapaHTupa
Ha NOTeHUWanHuTe UHBECTUTOPU, Y€ Te3n CUCTEMU N NpoLenypy Ca HaMbiHO e(EKTUBHMW.
lpynata Ha XumMumnopT € 0BeRT Ha WHTEH3MBEH Ha430p OT perynaTtuBHUTE OpraHu,
BKIOYBaLl, pedoBHM nMpoBepkn. B cnydam Ha [encTBUTENHO WK npegnosiaraemMo
HeCBbOTBETCTBME C NpaBunata, pynara Ha Xumnumnopt Moxe Aa 6bae 06eKT Ha pascrnenBaHe
B paMKuTe Ha agMUHACTPATMBHU M CbAebHM NpomM3BOACTBaA, KOMTO MoraT ga umar 3a
pe3yntar HanaraHero Ha 3HaYMTENHW HakasaHus UM BOAEHETO Ha CcbAebHM fena cbe
3HA4YMM MHTEepecC, BKMYUTEMNHO OT KNMEHTU Ha pynata Ha XvMmumnopTt 3a obesweTeHus.
Bcako ot Tesn O6cToATencTea MoOXe Aa Mma 3HaduTeneH HebrnaronpusitTeH edekT BbpXy
agenHocttra®rAa [pynata Ha XuMUMMOPT, UMWOXKaA Ha [OPYXECTBOTO, pesyntarute ot
onepaunntTe N PUHaAHCOBOTO MY CbCTOSIHUE.

O6wu puckose
HoBoBb3HMKBaLWM na3apu

NHBecTUTOPUTE HA HOBOBL3HUKBALLMTE Nasapu, kKakbBTO € bbnrapus, TpsioBa ga cb3HaBaT,
Yye Te3un nasapu ca 0GEeKT Ha Mo-ronsiM PUCK OT TO3U Ha MO-PasBUTUTE Nasapu, BKNOYBAL B
HSIKOM CryyYau 3HAYUTENHW MpPaBHW, MKOHOMMUYECKU U nonmuTuyeckn puckose. OcBeH ToBa
HebnaronpuUsTHOTO MOMIUTUYECKO UNIN MKOHOMUYECKO pasBuUTUE B APYrv ObpxkaBu 61 Morno
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Aa nMa 3HavYUTenHoO HeratuBHO BnuAHWe BbpxXy BBI1 Ha Bbbnrapus, HenHata BbHLIHA
TbProBUS U WKOHOMUKA KaTo usaAno. WMHeectutopute TpsibBa ga nposBsiBaT 0OCOBEHO
BHMMaHMe Npu OLeHKaTa Ha CblUeCTByBalMTE puUcKoBe M TpsibBa Aa B3emaTr cOBCTBEHO
pelleHne gann, Npu HanM4YnMeTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NoaxoasLLo
3a Tax. Ham-obuwo kasaHO, MHBECTMPAHETO B HOBOBBL3HMKBALUM Na3apyu € MNoaxoAsiuo
€0VHCTBEHO 3a OMUTHU MHBECTUTOPW, KOUTO HaANMBbITHO OLEHABAT 3HAYEHNETO Ha NOCOYEHUTE
puckoe. WHBecTutopute TpAbBa CbWO Aa wmaT npeaBua, 4Ye  ycnosusita Ha
HOBOBbL3HMKBALLMTE Mas3apu Cce MNpoMeHAT O6bp3o W cnegoBatenHo  MHMOPMaUMATA,
CbAbprKalla ce B TO3M LOKYMEHT, MOXe CTaHe HeaKkTyariHa OTHOCUMTENHO 6bp3o.

Puckose, CBbp3aHu C 61:nrapcxvm nas3ap Ha UeHHU KHUNXxa

Bb3MOXHO e nHBecTuTOopmuTe Aa pasnonarar ¢ No-Manko MHopmauus 3a 6batapckusa nasap
Ha LIEHHW KHMXa, OTKOSKOTO € Hann4Ha 3a Apy>ecTBa Ha Apyri nasapu Ha HeHHU kHmka. Bee
Olle UMa M3BECTHa pasfnuka B perynmpaHeTo U Haasopa Ha 6bnrapckus nasap Ha LEeHHU
KHUXa, (BbNpeKM npuraraHeTo Ha eBponNencknTe AMPeKTUBK B Tasu oBRacT), n B JencTBudaTa
Ha nHBecTUTOpUTE, BPOoKepUTE M ApPyruTe nNasapHW ydacTHUUK, BICpaBHEHME C nasapuTe B
3anagHa EBpona n CALL. Komucmuata 3a oMHaHCOB HaO30p efenu 3a pasKpuBaHETO Ha
MHpopMauusa 1 cnasBaHeToO Ha Apyrute perynatMBHU CTaHO4ApPTW Ha GbnArapckusa nasap Ha
LEeHHW KHMXa, 3a CNa3BaHeTO Ha 3aKOHUTE U u3gaBa Hapenom v ykasaHus 3a 3agbikeHndara
OTHOCHO pasKkpuBaHe Ha MHAOPMAaLMS, TbProBuATa € LEHHU KHWXA NPWU HanuiMeTo Ha
BbTpeELLHa UHopmauusa n gpyrm sbnpocu. Bece nake Bb3MOXHO Aa nma no-Marnko nyernmyHo
AOCTbMHa MHOpMaLMs 3a 6brnrapckuTe OpyXeeTBa, OTKONMKOTO 0BUKHOBEHO ce NpeaocTaBs
Ha pasnonoXeHue Ha MHBEeCTUTopuTe OT, NYBNuYHuUTE OpyXXecTBa Ha ApyruTe nasapu Ha
LEHHW KHMXKa, KOETO MOXe Aa ce OTpasu Ha LeHaTa Ha AkuuuTe.

B'bnrapCKaTa (*)OHAOBa 60pca € 3HauMTenHo no-manka u no-cnabo nNUKBUMAHa OT
nas3apute Ha UeHHU KHXXa B HAKOU APYru AbpXXaBU

bbvnrapckata cdoHgoBa 6opca e 3HauUnTenHO no-manka u no-cnabo nNukeBMagHa oT nasapute
Ha LeHHM KHUXa B HAKOM ApYrn cTpaHu, kakeuto ca Te3n B CALL n 3anagHa EBpona.

B kpas Ha TpetoTQ rpumeceure Ha 2023 r., akuuu Ha 82 OpyxecTBa ca perucrpupaHu 3a
TbproBus Ha OCHOBHMS nasap Ha B®b, 10 oT kKoOMTO ca perncTpupaHm 3a TbpProBus Ha
cermeHT Premiufm, 56 Ha cermeHT Standard n 16 Ha cermeHT 3a ApyXecTBa CbC crneumnanHa
nHBeCTUUMOHHa Len. OTaenHo akumm Ha 164 apyxecTBa ca perucTpypaHu 3a TbproBus Ha
AnTtepHaTtuBeH nasap, ot konto 130 Ha cerMeHT 3a akuuu, a 34 ca permcTpmpaHn Ha CerMmeHT
3a ApyXecTBa CbC cneLumanHa UHBECTULMOHHA LUen.

KbM kpasi Ha TpeToTo TpuMeceume Ha 2023 r. nasapHaTa Kanutanusauus Ha gpyxecTteaTta,
TbpryBaHn Ha OcHOBHUA nasap Ha b®Pb, Bb3nu3a Ha 2,386 mnpg. neesa (CerMeHT akuum
Premium), 7,776 mnpg. nesa (cermeHT akumm Standard) n 1,184 mnpg. nB. (cermeHT 3a
ApYyXecTBa CbC crneuuanHa UHBecTMUMOHHa uen). OTaenHo, ApyxecTBata, TbpryBaHM Ha
CermeHT 3a akumMuM Ha AnTepHaTMBHUSA Nasap, uMart Kanutanumsauusa B pa3mep Ha 18,295
MIIpA. NB., @ Te3n TbpryBaHn Ha CerMeHT 3a ApyXecTBa CbC creLmanHa MHBECTULMOHHA Lern
Ha cblms nasap — 0,372 mnpa. ns..
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ChblLeBpeMeHHO, MHOro Manbk 6poK apyXecTBa NpeacTaBnsiBaT rofisiMa 4acT OT nasapHaTta
Kanutanusaums u 3Ha4YMTenHa 4acT oT TbpryBaHuTe obemun Ha BbnrapckaTa dpoHgosa 6opca.
Huckata nukBMAHOCT BoAM M 4O OPYrY 3aTPyOHEHUS, KaTo NPekoMepHa BOMaTUIHOCT, Npu
nasap, KOMTO CbLIO Taka € ysi3BMM OT CheKyrnaTuBHa OEeVHOCT, Tbi KaTo NMKBMAHOCTTA €
OOVMKHOBEHO TONKOBA HWCKa, Ye LeHUTe Morat Aa GbgaT MaHunynumpaHu OT OTHOCUTENHO
Manku caenku. CnenoBaTenHo, HaMa rapaHumst, Ye akuunTe Lie ce TbpryBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUIMHOCTTa Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B YCIioBuATa Ha BCE Olle HeoTwymMABalla MKOHOMUYECKa Kpu3a, obn4yanHUTE MONNTUYECKN
puckoBe mmMat AOONbJIHUTEINMIHa TEXECT, U3pa3dBalla Ce B HaBpeMeHHara > afeKkBaTHa
peakunda Ha NorinTn4eCKUTe CTPYKTYPKU, 3aKoHOAATESTHaTa U U3NbIIHUTEIHATa BJ1aCTU KbM
MKoHOMMYyeckaTa obCcTaHOBKa.

Cpen nonuTuyeckuTe pUCKOBE Ca M YCMELWHOTO NpoAb/hkaBaHe Ha MHTEerpupaHeTo Ha
bvnrapuna B EC. lNpuemaneTto Ha cTpaHata HM B EC nermtumupa, Kakto MKOHOMUYECKUTE
pedopMn, KOUTo BGaxa npegnpueTn B UMETO Ha MHTerpaumsaTa Ha ctpaHata B O6LuHoCTTa,
Taka U HAKoM cnabocTn, NposiBEHM MO BPEME Ha npexoga KbM NasapHa WKOHOMWKA U
AemMokpartmsaumsa. bbaelwmar pactex Ha KOHOMMKaTa, Bce nak, e Npoabikn Aa 3aBUCK OT
nonuTUyeckaTta BONA 3a NpoBeXaaHe Ha MKOHOMUMECKM peddopMKn 1N BbBEXOAHETO Ha Hau-
nobpute nasapHu npaktukm Ha EC (B gBnrocpodeH nnaH), OT crnocobHocTTa 3a
npeoaonsiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH fiflaH) Npu 3anasBaHe Ha pasdyMHaTta ouckanHa
nonutuka. CnocobHoCcTTa Ha NpaBUTENCTBOTO Aa NpoBexaa pedopMmTe Ha CBOW pef 3aBUCK
OT CTeneHTa, 4O KOSTO YneHoBeTe HAMRPaBUTENCTBOTO MOraT Aa NpoabiikaT ycunusaTa cu B
nonynapusMpaHe Ha Hactosilwarta/ pedopma, ocobeHoO B ycCrnoBusTa Ha WMKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUSHMOMEHT bbnrapms € B cutyaums Ha NpoBeAeHU MOopenHu
NpPeacpoYHn naprnameHTapdin n3dopu npes 2023 r. cbC CUNHO bparMeHTUpaH naprameHT,
KOWTO BCe NakK ycns Aa U3nbyn peaoBHO NPOEBPONENCKO NpaBMTeNCTBO. To € NoaKpeneHo oT
ABETE Hal-ronemMu napnameHTapHu CUNu 1 npeaswxaa potaums Ha npemuepa npes geset
Meceua. OTHOCUTERHO HecTabunHaTa B KpPaTKOCPOYEH acnekT nonmMtuyecka obcTaHoBKa
Kpue puCcKoBe,KOUTO BCE OLLie HAMAaT CBOETO NposiBrieHne. Bbunpekn nuncata Ha ovYakBaHus
3a CEpPUO3HAW  CbTPECEeHMSI W 3HaYUTENHU MNPOMEHM B MpoBexAaHaTta MNonuTuKa,
HEeCUrypHocTTa OTHOCHO ObAelloTO ynpaBneHMe Ha CTpaHaTa € CbLUECTBEH PUCK, KOWUTO
MOXe [a MOBMNusie Ha MKOHOMMYECKOTO pas3BuTUe Ha cTpaHata. C orneg Ha BCUYKO TOBA,
NONMUTUYECKUAT PUCK B CTpaHaTa OCTaBa NOBULLIEH.

Hactosiwata 6bnrapcka nonutuyecka cuctema e ysa3BMma OT (PparMeHTMPaHOCT Ha
NoNUTUYECKUTE CUNK (4ECTO NopodeHa OT npecrneaBaHe Ha JIMYHU UK BbHLUHU UHTEpPEeCH),
MKOHOMWYECKN TPYyOHOCTWU, HEeOOBONCTBO OT pedopmarta v uyneHctBoto B EC, nopagwm
HepeanuCTUYHN OYaKkBaHWs, KaKTO U counanHa HectabunHoCT U NPOMEHU B NonuTuKaTa Ha
NpaBUTENCTBOTO, OpraHM3MpaHaTta NPecTbNHOCT U KOPYNUMsTa, BCAKO OT KOUTO MOXe Aa nma
3HauuTeneH HebnaronpuateH edgekT BbpXy AenHocTTa Ha [pynata Ha XuMuMnopT,
onepaTuBHUTE pe3yntatn 1 PMHAHCOBOTO MY CbCTOSHUE.
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MkoHOMMYeCKU puckoBe

ToBa ca pMCKOBETE OT MaKPOMKOHOMWYECKN CbLTPECEHUSA, KOUTO MOraT ga ce oTpasdaT Ha
MKOHOMUYECKNA pacTeX, 4OXOANTE Ha HACENeHNETO, TbPCEHETO U NpeasiaraHeTo, ne4anbure
Ha MKOHOMUYECKUTE cybekTn u ap. bbnrapus nma MKOHOMMKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBMCU NMPSIKO OT MEXAyHapoaoHMTE nasapHu ycrnosus. B To3m cmunchn paspasunara ce ot
cpepata Ha 2008 roguMHa cBeTOBHa WKOHOMMYECKa Kpu3a ce OoTpasu HeratMBHO Ha
CcTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-Be4e No fiMHUS Ha HamarnsiBaHe Ha U3Hoca 1 cnag
B NPUTOKA Ha YyXXOW KanuTanu, KoeTo pedriekTupa BbpXy MHBECTULMOHHATa aKTMBHOCT,
HMBOTO Ha ©6e3paboTuua, goxoguTe M BbTPELWHOTO noTpebneHne. Toa ,oosenoe Ao
oTpuuaTteneH pearneH nkoHommyeckn pactex npes 2009 r. [Npes3 cnegsawmMTegoanHn, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO 6Ge nonoxuTenHa BenuyMHa, HO Aocta’ HUCBbK. EaBa or
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4yHa ga pacte conuaHo 1 MKOHOMMKaTa Aa HaBnusa
BbB ¢pasa Ha nogem. Mo gaHHm Ha HCWU, npe3 2018 r. pbcta Ha BBAE 2.7%, a npe3 2019 r.
4%. Mpes 2020 r., c orneq nocneacTemsta ot naHgemmnata Covid4l9, Temna Ha HapacTBaHe
Ha BBl e Be4e oTpuuarteneH 1 Bbanuaa Ha -4%. [Npe3 nbpBoTQ TpMeceume Ha 2021 1. Temna
Ha HapacTtBaHe Ha BBIT e 0.2%, gokato npe3 TpeTtoTQ, TPETOTO M YETBLPTOTO € Bede
ctabunHa nonoxuTenHa CTOMHOCT. Bcuyko ToBa Bogu, nofipeasaputenHn gaHHm Ha HCU, oo
3HauuTeneH pbCT Ha BBl 3a uganara 2021 r. ot 7.6%. lNpe3 2022 r. peanHua BBI1, no
npeasapuTenHu gaHHu, pacte ¢ 3.4%, a npes3 nbpBeTo Tpumecedne Ha 2023 1. pbeTa € 2.1%.
B cBosita nocnegHa nkoHomudecka nporHo3a, EK ovaksa pbct Ha BBl ot 1.5% n 2.4% npe3s
2023 1. n 2024 r. 3a bbnrapus CbOTBETHO.

PbtctbT Ha BBI1 npe3 nocrnegHuTe HSKOMKO roavHu, He AoBede BedHara A0 HamaneHue Ha
BespaboTHuTe. Taka 3a 2011 r.,, no gaHHn Ha HCWU, koedmumeHTa Ha Be3paboTuua HapacHa
0o 11.3%, kbM kpas Ha 2012 r. #iBoTO Ha 6e3paboTmua oTHOBO ce yBenuyun Ao 12.3%, a 3a
yanata 2013 r. 6e otbenaszaHo OTHOBO yBennyeHune Ha 6e3paboTHuTe 0o 12.9%. To3n Tpenq
3anoyHa ga ce obpblia otdetnmeo ensa npes 2014 r. (11.4%), kato Ha MecedHa Ga3a ce
3abensaBa TeHAeHUMgd3a HamansaBaHe Ha HMBOTO Ha Be3pabotuua. lNpes 2015 ., 2016 .,
2017 r. n 2018 r.,70 Npoab/kM Aa cnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTBeTHO. 3a 2019 r., koedumuymeHTa e owe no-gobbp 1 Bb3NM3a Ha 4.2%. MNpe3 2020 r.
HMBOTO Ha 6e3paboTuua ce yBenuyasa u goctura 5.1%, nog BNuaHWe Ha nocneguuuTte ot
nangemnata”COVID-19. MNMpe3 2021 r. HUBOTO Ha Ge3paboTuua ce yBennyasa OTHOBO J1IEKO
0o 5.3%. Mpe3 2022 r., no gaHHn Ha HCW, HuBoTO Ha Be3paboTtmua Hamansasa o 4.3%, a
npe3 NbpBoTO TpumMeceumne Ha 2023 r. neko ce nokayea 4o 4.4%.

CblueBpeMeHHO npe3 nocnegHuTe roanHu ce oTbensisaBa MOCTOsSIHEH PbCT Ha cpegHaTta
MecedHa paboTHa 3annarta. Taka npe3 2010 r. T e Bb3nu3ana Ha 648 n.., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB.., npe3 2014 r. 822 nB., npe3 2015 r. 878 nB.,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., npe3 2018 . 1 146 nB., npe3 2019 . 1 267 nB.,
npe3 2020 r. 1 391 nB., npe3 2021 r. 1 561 nB., a npe3 2022 r. e otb6ensi3aHo HOBO HapacTBaHe
po 1761 n..
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Mo gaHHn Ha HCW, cpegHoroguwHaTa nHpnauyusa (cpegHoroguiHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. € 3.4% n 0.9% cvortBeTHO. pe3 2014 r. B cTpaHaTa e oTbensasaHa
pednaums or 1.4%. Mpe3 2015 . n 2016 r. B cTpaHata Ge oT4YeTEHA NO-HUCKA, HO BCE NakK
oTHoBO gednauus ot 0.1% u 0.8% pecnektneHo. OyepTaHUsa TpeH Ha crnaj Ha HdnaumsTa
oT 2012 r. Hacam ce ObIMKM OTHACTN HA HaMarneHNeTo Ha MeXayHapoaHUTE LeHU Ha ropusarta
(ocobeHo npe3 2014 r. u 2015 r.). MNMpe3 2017 r. 32 NbpBM NbT OT TPU rOOUHU OTHOBO Oe
orbensizaHa cpegHorogvwHa uwHGnauma ot 2.1%. B «kpaa Ha pekemBpu 2018
cpepHoroanwHna WML, 3a nocnegHute 12 meceua otymta pbeT o 2.8%. Mpes 2019 r,
cpeaHoroanwHna WML, cnpamo cbOoTBETHUA Nepuog Ha npeaxogHarta rogvHa, e ole no —
BUCOK M Bb3nm3a Ha 3.1%. NMpe3 2020 r., nameHeHuneto Ha ULl e 1.7%, a npe3 2021 r. e
3.3%. NMpe3 2022 r., KakTO B MOBEYETO CTPaHW NoO CBETA, UHAIaUMSATa € Bede MHQFO CepMOo3Ha
BennymHa 15.3%. Npes TpeTtoTo Tpumeceune Ha 2023 r. ce HabnogaBa HamanexHne Ha Temna
Ha pbCT Ha ueHute o 10.2%.

Mpe3 2021 rognHa, no npeasaputenHn gaHHn Ha bHB, benrapua umageépunumnT No Tekywara
cMeTKa Bbanuaall Ha 577,7 mnH. eBpo (-0.7% ot BBIT), koeTo e nogobpeHne B cpaBHEHME C
Aedvumt B pasmep Ha 1 315,8 mnH. eBpo npe3 2021 r. (okono 1.9% ot BBI1). CBnBaHeTo Ha
aeduumTta ce ObJDKM OCHOBHO Ha YBESNIMYEeHMETO Ha uanuwska npu ycnyrmte. CangoTo no
KanuTanosaTa n (pHaHcoBaTa CMeTKa OT NosfIoXKUTeNHo Bpasmep Ha 3 481,6 MnH. eBpo Npes
2021 r. (4.9% ot BBI1), ce ysenuyasa 4o NnonoxuTenHa e pasmep Ha 5 474,2 mnH. eBpo npes
2022 . (6.5% ot BBI).

Mpe3s 2011 r, cnasBaHaTa cTpora duckanHas/ gucuuniunHa, aosene A0 HamarneHue Ha
OromkeTHNA gedurumTt nog 3anoxeHus B Maaetpuxt npar ot 3% ot bBI1 (1.7% no gaHHW Ha
EBpocTar), gokato npes3 npeaxogHata rogmHa 6e otyeteH gedouumt ot 3.7%. 3a 2012 r.
OromKeTHNA oeduumT € oLle No-HUCERM Bb3anuaa Ha 0.8%, npe3 2013 r. n 2014 r. gedomumnTta
€ Beye No-BUCOK 1 goctura cboTBETHO 0.7% 1 5.4% ot BBl (noBMweHWeTo Npe3 nocrnegHarta
rogMHa € OCHOBHO B pe3ynTaTr HaBKNI4YBaHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnoroeete B O6aHkuTe). lNp€3 cnegBawmuTe HAKONKO rogvHn cneg 2015 r, no gaHHM Ha
EBpocTar, 6iogxeTa Ha CTpaHaTa 3aBbpluBawle ¢ n3nuwbk (4o 2020 r. koraTo OTHOBO 6Ge
otyeTeH aemunt ot 3.8%). BrogxeTHOTO cango No KoHconuaupaHata uckanHa nporpama
kbM kpas 2021 r“@ otpuuatenHo (geduuuT) B pa3mep Ha 3,794 mnpa. ne., B pesynrart
OCHOBHO Ha nosuLieHnTe nybnmyHn pasxogu, nopogeHun ot nangemusTa (aeduumt ot 3.9%
no aaHHun Ha Eepocrtar). NMpe3 2022 r. cutyaumsTa neko ce nogobpsiea, kato GHOOKETHOTO
cango e OTHOBO OTpuUUATeriHO, HO B NMO-HUCBK pa3mep Ha 1 347,3 mnpg. ne. (aeduuunT ot
2.8% no pgaHHu Ha EBpocrtar). lNocTbnunute npuxoau no KoHconuaupaHata duckanHa
nporpama npe3 2022 r. Bb3nu3aT Ha 64 765,4 mnH. nB. (Npyn 52 458,9 mnH. nB. npes
npeaxogHarta roguHa). brogkeTHOTO cango No KoHconuaupaHata ouckanHa nporpama Kbm
Man 2023 r. e oTpuuartenHo B pasmep Ha 1 178,5 mnH. nB. u ce dopmumpa ot gepuumTt no
HaunoHanHua 6togxet B paamep Ha 1 316,1 MnH. NB. 1 U3NULWBK NO €BPONENCKNTE CPEACTBA
B pa3mep Ha 1379,7 MnH. nB.

duckanHuaT pesepB kbM Kpasa Ha 2022 1. e 13,4 mnpa. nesa cpewy 10,7 mnpa. ne. roanHa
no-paHo. B kpasa Ha man 2023 r. dpuckanHua peseps e 11,7 mnpa. ne., B T.4. 10,8 mnpg. ne.
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Aeno3nTn Ha uckanHus peseps B BHB 1 6aHkn n 0,9 mnpa. ne. B3emaHust ot OOHO0BETE
Ha EBponenckns cbio3 3a cepTudmumpanHn pasxoam, aBaHcu U Apyru.

B kpast Ha 2022 r., no gaHHWM Ha EBpocCTaT, HUBOTO Ha 3a4S/TbXXHSANOCT Ha CTpaHaTa (aAbpXXaBeH
N ObpXXaBHorapaHTupaH obnr) e 22.9% ot BBI1, B cpaBHeHune ¢ 23.9% 3a 2022 r., 24.5% 3a
2020 r., 20% ot BBI13a 2019 r.,, 22.1% npe3 2018 ., 25.1% B kpas Ha 2017 r., 29.1% B kpas
Ha 2016 1., 25.9% B kpas Ha 2015 1., 27% B kpas Ha 2014 . 1 17% npe3 2013 .

Mo To3M nokasaTen cTpaHaTta € C TPETOTO HaM-HUCKO CHLOTHOLLUEHNE Cpen BCUYKU CTpaHu B
EC (camo EctoHus e ¢ no-gobpu gaHHu). TpeBOXHOTO €, Ye npe3 2014 r. obp>KaBHUSA ObNr
no4Tun ce yaBowu, Ho cnef 2017 . cutyaumsita e Bede mMarnko no-ontTummuctnyHa (cneasa obave
Aa ce otbenexu, ye ctpaHaTta HM OTHOBO € nnaep No CKOPOCTEH pacTex Ha,abira npes
nocrnegHuTe roanHun, ocobeHo cnepq naHaemusTa Covid-19).

3a 2022 r., cnopeg M®, HOMUHanNHWA pasmep Ha ObpxaBHus Abnr € 18 965,5 MnH. eBpo.
KbMm kpast Ha man 2023 r., no gaHHn Ha M®, obade, HOMUHANHUAT pa3dMep Ha Obp>KaBHUSA
AbIr ce yBenvyasa n Bbanusa Ha 37 796,7,9 mnH. nesa (19 325,1,9 MnH. eBpo), oT KonTo 11
102,6 MnH. neBa BbTpeLeH U 26 694 MrH. NeBa BbHLUEH. B KpPas Ha Mah CbOTHOLLIEHUNETO
~<abpxaseH obnr/bBI" e 205%. KoednumeHTnTe Ha BbTPELLHINS 1 BbHLIHUS ObpXKaBeH Abir
kbm BBI1 ca cvotBeTHO 6% 1 14.5%. B cTpykTypaTtafla obnra OTHOCUTENHUAT OAN Ha
BbTPELWHUA AbpxaBeH Obir € 28.4%, a Ha BbHWHUA)= 71.6%. B kpas Ha man genbT Ha
Abnira, AEHOMUHUPaH B eBpo, aocturHa 71.6%, B nesose — 28.2%, B wartcku gonapu — 0.1%,
n B gpyrn Banytn — 0.1%. B cTpykTypaTa Ha abrfa no KpeauTopu ¢ Han-ronsam oTHocuTeneH
AAn ca eBpoobnuraummte, eMUTUpaHn Ha MEXOYHapoaHuTe kanuTtanosu nasapu — 53.9%,
cnegBaHu OT BbTpeLHNsa abnr — 28.4%, ukpeouTn oT pasfiuyHu MeXayHapoaHU UHCTUTYLIUN.
B nuxBeHaTa CTpykTypa Ha Abfra, B Kpas Ha Man CblWO ce HabnwgasaT W3BECTHM,
MWHUMaNHN NPOMEHN — AeNbT Ha AbAra ¢ UKCupaHu nnuxeun neko ce yeenuyum o 98.5%, a
Ha To3n c nnasawm nuxen e 4°5%. B octaTbyHus matypuTeT Ha Abfra B obpauieHue
npeobnagasa gbnrocpodHusa avnr (oo 1 roguHa — 1.87%, ot 1 go 5 roguHn — 38.33%, ot 5
0o 10 roguHn — 33.7% v Hag 10 rognHn — 26.11%).

KpeanTtHuat pentuHr Ha bbnrapus e BBB abnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 2911.2019 r. 6e noBuleH camus penTtnHr ot BBB - Ha BBB ¢ nonoxurtenHa
nepcrnekTMea (AQ HacCTosILLEM NepcrnekTMBaTta, cnopes areHumsita e ctabunHa, kKato penTuHra
Oe noTBbpaeH OT areHuusita npe3 HoemBpu 2022 r.). PentuHroata areHuma Moody’s
nocnegHo nosuwmn Ha 9.10.2020r. KpeanTHUAT penTuHr Ha Penybnnka bunrapus ot Baa2 Ha
Baa1 3a gbnrocpoyHuTe 6aHKOBU AENO3UTK, KaTo nepcrnekTuBaTa e ctabunHa (pentuHra e
noTBbpAEH OT areHuusita npes despyapn 2023 r.). Cnopen ckanata Ha Fitch, kpeguTHus
penTuHr Ha bbnrapus 3a JvyxgectpaHHa BanyTta e BBB ¢ nonoxurtenHa nepcnektvea (3a
nocnegHo nosuweH Ha 01.12.2017 r, a npe3 deBpyapn 2021 r. nepcnektuBata 06e
NPOMEHEHa OT CTaburiHa Ha NoNoXuTernHa 1 NoTebpAaeHa npes mam 2023 r.).

OT KMoYOoBO 3HaYeHUe 3a Gbnrapckata MakpOMKOHOMUYECKA U bMHaHCcoBa CTabWUIMHOCT e
CcTabunHocTTa U npeackasyeMocTTa Ha BaryTHUS PEXUM M OOBEpUEeTOo B Hero. 3acera B
06LLEeCcTBOTO, KaTo LSO, CblUeCTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHus 6opa
W ceralHmAT puKcMpaH Kypc Ha feBa KbM €BpOTO Aa ce 3anasaT Ao BrnsaHeTo Ha bbnrapus
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B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTa nogage 3asiBneHue 3a npucbeguHsiBaHe KbM
eouHHus BanyteH mexaHusbM ERM IlI, egHoBpemeHHO € nogaBaHe Ha 3asiBrieHue 3a
ocblUyecTBsABaHe Ha 6nn3ko cbTpyaHmyecTBo ¢ ELIB no oTHoweHne Ha GaHKoBMS Haa3op 1
npe3 2020 r. YNEeHCTBOTO BeYve e hakT, a obsBeHaTa uen 3a BnusaHe B EBpo3oHaTa € oT
Hadanoto Ha 2025 r.). CbLo Taka u npoBeaeHuTe npes3 2016 r. nperne Ha akTUBUTE U CTpeC
TecToBe Ha TbproBckute GaHkM B cTpaHata (a cneg ToBa M Ha 3acTpaxoBaTenHute u
NMEHCUOHHNTE ApY)XEeCTBa), CbLLO cneaBa Aa umat No3nTUBEH edpekT BbpXy CTabunHocTTa Ha
PMHaAHCOBUSA CEKTOP.

B gonbnHeHne kbM pasrriegaHuTe no-rope nofMTUYeckn PUCKOBE MO OTHOLLIEHME CrpaBSHETO
C KpusaTa, criefBa Aa ce otbenexu, Ye 6U3HecHT B Bbrrapus MMa OTHOCUTENHO orpaHM4YyeHa
NcTopusi Ha PyHKUMOHMPaHe B cBOGOAHM nasapHu ycroBusi. B cpaBHeHWe c/komnaHuuTe,
hbyHKUMOHMPALLM B CTpaHWUTE C pasBuUTa MasapHa WUKOHOMMKa, Gbrrapckure’tmpmu B no-
ronsiMa CTeneH ce XapakTepuaupaTt C furca Ha yrnpaBneHCKM ONUT B FasapHU YCroBUS U
OrpaHNYeHn KanuTanoBu pecypcu, C KOMTO Aa pasBuBaT CBOUTE onepatinv, KakTo 1 C H1UCKa
eheKTMBHOCT Ha TpyAaa.

HenHoctTa Ha [pynata Ha XumMumMmnopT, pesyntartute OT AENHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHWE B 3Ha4uMTeNHa CTerneH 3aBUCAT OT CbCTOSHMETO Ha Obnrapckata MKOHOMMKA,
KOETO Ha CBOW peq ce OTpassiBa Ha pacTexa Ha_ kpeautute, NUXBEHUTE pasxogn U
CcnocobHOCTTa Ha KNWeHTUTe Aa U3NbIHABAT 3a4b/PKeHuaTa cu HaBpeme. Becska HeraTuBHa
NpoMsiHa B €4VH U NoBeYe MakpOMKOHOMUYECKA GpaKTOpK, KaTo NMMXBEHUTE HNBA, KOUTO Ce
BNUSAT OT NXBEHWTE HMBa B EBpo3oHaTa o/ cvnata Ha npaBunata Ha OencTealumsi B
Bvnrapus BanyteH ©6opa, WHMNauuaTa,” HMBata Ha 3annatute, 6GespaboTtuuaTta,
YyXKAECTPAHHUTE MHBECTULMM U MeXAyHapogHaTta TbproBud, Morat Aa UMaT CbLUEeCTBEH
HebnaronpuaTeH eekT Bbpxy AenHOcTTa Ha eMUTEHTa, OonepaTMBHUTE MYy pesynTaTn U
PMHAHCOBO CBHCTOSIHME.

JaHBb4yHO obnaraHe

[aHbumnTe, NNawaHu ot 6bJirapckuTe TbProBCkM CyBeKTu, BKNoYBAT AaHbLM NPU U3TOYHNKA,
MEeCTHM (OOLUMHCKM) [Aa8HbLUM M Takcu, AaHbK BbpXy KopriopaTMBHaTa nedyanba, OaHbk
nobaBeHa CTOMHOGT-aKLUM3KW, U3HOCHU U BHOCHM MUTa U UMOTHM AaHbuun. Mpe3 nocneaHute
roouHW, B YCHOBUSITA Ha MeXOyHapoOeH M BbTPEelleH WMKOHOMMUYECKU PacTeX, HSAKOMKO
npaBuTencTBa npeanpuexa Mepku KbM oNTUMU3MPaHe U HamansaBaHe Ha JaHbyHaTa TeXecT
KaKTo BbpXy CTOnaHckute cybekTn, Taka W Bbpxy rpaxgaHute. B ycnosusita Ha
MKOHOMMYECKa Kpr3a Bb3MOXXHOCTUTE 3a AOMbIHUTENHO HamansaBaHe Ha AaHb4yHaTa TeXecT
ca CUIHO OrpaHnYeHu, KaTo € Bb3MOXHO M obpblaHe Ha npoueca (4pe3 yBenvyaBaHe Ha
AaHbyHaTa TEeXeCT WM Ype3 HamansisaHe obema npegocTaBsiHM OT AbpkasaTta Ycnyru,
WHBECTULMN U Ap.).

MpucbeanHaBaHeTo Ha Bbnrapus kbm EBponenckusa cbio3 aoBeade A0 yBenM4veHa
KOHKYPEHUUA U OOMBIIHUTESTHM U NO-YTEeXHEHU perynauum

Cnen npucbeauHsBaHeto Ha bbvnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEHTEH HaTUCK OT CTpaHa KoMMaHunTe, pasBmBaLlyM CXogHa C Tasu

Ha XOornawuHra AenHoCT Ha eaunHHUA nasap. [NpuemaHeTo Ha cTpaHaTa B EBponenckus cbio3
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gosene OO0 HapacCTBaHe Ha KOHKYpeHUUATa 3a €eMUTEHTa, Tbi KaTto npn npemMaxsaHeTo U
HaManqdaBaHETO Ha 6ap|/|ep|/|Te HOBU KOHKYPEHTWU OT ApYyrn CTPpaHU YIIEHKWU HaBIidA30Xa Ha
6'bJ'IFapCKI/IFI nasap. Tosa Bogu 4O HamansaBaHe Ha npmuxogunTe n nevyanb6ara Ha prnaTa. Ot
apyra ctpaHa, XapMOHU3NPaHETO Ha 6'I:>J'IrapCKOTO 3aKoHOOaTes1ICTBO C NnpaBHUTE aKTOBE Ha
EBpOI'IeVICKI/IFI CbHO3 3a KOHKypeHUUdATa € HalloXKUTENTHO, KaTo BCdKa TMNpoMAHa B
3aKOHOAATENCTBOTO AoBede A0 Heobxoammoctta EmuteHTa ga ce C'bO6p83ﬂBa C
OOMBbJTHUTESTHU N I'IO-O6peMeHVITeJ'IHVI npasuna.

2
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MHOOPMALMUA 3A KOHTAKT

Cepanuuie v agpec Ha ynpaeneHne Penybnuka
bonrapua, rp. Copua, yn."Credan Kapagma“ Ne 2.

TEN1: 43592/980 16 11; 98173 84
EMAIL: info@chimimport.bg
WHTepHeT crpanuya: www.chimimport.bg

Meguu 32 pazkpusaHe Ha uHpopmayma
www.x3news.com

BCMUKM HACTOALUM aKLIMOHEPW, 33NHTEPeCyBaHN
NNLA W MOTEHUWMANHA WHBECTUTOPK MOTAT a NonyyaTt
Heobxoanmata M MHPOPMaLNA OTHOCHO ABHOCTTA Ha
APYHECTBOTO i HETOBWUTE PUHAHCOBM PE3YNITaTH Ha afpec:

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

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

MONE3HU AIPECHK

Komuncua 3a puHaHco Hapsop
http//www.fsc.bg/

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

LlenTpanen genozutap
http://www.csd-bg.bg/

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

AreHyus 3a npusaTnsayva 1

CNeAnpyUBaT3aLUOHEH KOHTPON
http//www.priv.government.bg/
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