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BbBEOEHUE

HacTtoswmar mexamnHeH goknag 3a genHoctta Ha XummumnopT ALl npeactasnsiBa KOMEHTap 1 aHanua
Ha (pUHaHCOBUTE OTYETU W Apyra cbliecTBeHa MHGOPMaLUnNA OTHOCHO (PUHAHCOBOTO CbCTOSAHUE U
pesynTtaTtute OT AeHOCTTa Ha [py>KeCTBOTO 3a MbpBO TpumMeceyune Ha 2024 r.

[oknaabT € M3roTBeEH B CbOTBETCTBME C M3MCKBAHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yYn. 1000 oT
3akoHa 3a nybnnyHoTo nNpegnaraHe Ha LeHHn kHuka (3MMLUK) n pasnopenbute Ha Hapeaba 2 ot 09
HoemBpu 2021 T.

SAuMmmmnopt” ALl e eaHo oT Har-ycnewHuTe 6brrapcku NnpeanpuaTus. 3ano4yHano genHocTTa Cu KaTo
BbHLUHOTBLPrOBCKO APYXECTBO, CneunanuanpaHo B TbproBusta C XMMUYECKM NPOAYKTW, OHeC
Sunumumnopt” ALl e yTBbpAeHa XonguHroBa koMmnanus, obeanHsieawla ycnewwHy 6usHecun. OcHoBHaTa
chbepa Ha genHocT Ha “Xumumnopt” Al e npugobuBaHe, ynpaeneHue, npogaxba Ha yyacTusi Ha
ObnrapCcku 1 YyXXAeCcTpaHHU APYXeCTBa, NPECTPYKTYpUpaHETO W YnpasreHWeTo Ha AbluepHu
apyxectsa oT noprtdenna. [ObliepHuTe ApyxecTBa 3aemMaT BOAeWM MO3VuUUW B pasnuyHuTe
MKOHOMMYECKN CEKTOPU, B KOUTO OCBLLLECTBABAT CBOSITA AENHOCT:

* 6aHKOBM yCnyrn n puHaHcu

* 00LLI0 3acTpaxoBaHe

* XMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaUMOHEH TPaHCMNOPT U HAa3eMHU AEeNHOCTU Mo 0BCNy>XBaHE U PEMOHT Ha CaMoreTn
* MPON3BOACTBO, A06MB N TbProBUS C NETPONHN N XMMUYECKN NPOAYKTU U NPUPOLEH ra3
* MPOU3BOACTBO, NpepaboTka U TbProBms CbC 3bPHEHWN XpaHW U pacTUTENHM Macna

Bcekn eguH ot pabotewwmte 6nmso 6 000 gywn B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
yCnewHoTo npuobliaBaHe Ha Obnrapckua OM3HEC KbM eBponenckute ctaHgapTtu. [locnegHute
roAuHN yTBbpAMxa KOMMNaHuATa M Kato Bogewa Ha ,bBwbnrapcka dongoBa 6opca - Codms” AL,
BKIMIOYEHA B CErMEHT akumu - “Premium®, B uHgekcute SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWIHOTO MNNIAHWPaHEe Ha WHBECTUUMUTE M NpPOdEeCUMOoHaNHUTE LENUCTBUS U yCUNUA Ha
MEHUKMBbHTA. [JeMHOCTTa Ha APYXEeCTBOTO KaTo NybrnnyHa KoMnaHus € cb3gaBaHe 1 yTBbpXKdaBaHe
Ha ePeKTUBHO OYHKLMOHMpALLM MOAENM Ha KOPNOPaTMBHO yNpaereHne, rapaHTUpaLLy paBHOMNPaBHO
TpeTMpaHe M 3almuTa npaBata Ha BCUYKM akumoHepwu. [lpakTuka € npo3pavyHOTO U KOPEKTHO
paskpuBaHe Ha MHdopMaLms, HeobxoaMma Ha HaCTOSLWMTE aKUMOHEPU, 3auHTEPECOBaHUTE nuua n
NoTeEHUMaNHNTE NHBECTUTOPM.

KbM HacToswma eTan OCHOBHUTE npeanmcTea Ha  Xumumnopt” ALl ca:

- [lo3HaBaHe Ha WKOHOMMUYECKUTE U MONMUTUYECKUTE YCNOBMA W AageHocT B Bwnrapus,
noTpeGHOCTUTE U CcneunduyHnTe ocobeHOCTU Ha KIMEHTUTE, 3aBolBaHM O00pu no3vumMm B
cTpaTernyecky oTpacrnu oT MKOHOMUKaTa Ha cTpaHaTa;

- [lokasan ce MEeHNIXKbPCKM eKMN — rpynarta pasnosnara CbC CUITHO MOTUBMPAH €KUM OT MEHUDKBPU C
BM3MS 3a pacTexxa Ha XOmnauHra, ¢ fokasaHu YMEeHWs U OnuT B ynpaBrieHUeTo, npuaobuBaHeTo m
NPEeCTPYKTYPMPaHETO HA KOMMaHUK KakTo B GnaronpusaTHa, Taka 1 B HebnaronpusTHa nasapHa cpega.

MUPQIIOB MBAHOB
N3MNBbINHUTENEH AVWPEKTOP/




MHPOPMALUUA CBIMNTIACHO HOPMATUBHUTE PA3INOPEOBU ‘

e UHdopmauma 3a BaXHU CbOUTUA, HACTBHLNUN NPe3 NbPBO TpuMeceyme Ha 2024 r.

e Ha 29.02.2024 r. Xummmnopt ALl npeacrasmn TpumecevyeH KOHCoNuamnpaH oTyeT 3a
4eTBbPTO TpuMeceumne Ha 2023 r.

e Ha 30.01.2024 r. XumumnopT ALl npeacrasn TpumecedeH OTYET 3a 3a YEeTBLPTO
Tpumeceudne Ha 2023

e ®duHaHCOBMU NokasaTenu

Mopagn cneunduyHNA XapakTep Ha OeMHOCTTa Ha eMUTeHTa - XOSIAUHroBa LOEWHOCT,
OCHOBHUTE NPUXOOMN Ha APY>KECTBOTO Ca KaKTO NpuxoauTe oT onepaTtuBHa AENHOCT, Taka
N doMHaHcoBa, (PopMuMpaHM OT MOMNOXUTENHU pPasnukuM OT ornepauunm ¢ ,OMHAHCOBU
WHCTPYMEHTU, NPUX0oan OT NnxXBU U ameuaeHTn. OnepatnBHuUTE npmx0}¢a CBbp3aHu
OCHOBHO C MHBECTULIMOHHN UMOTU, YCIyrn 1 ApYyri.
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12 299 xun.ne * npuxoan kbm 31.03.2024r.

BIesd * nevan6a npeau gaHbUM KbM
XUIn.ne 31.03.2024 .

y i

* HeTHa neyan6a Ha akunoHepuTe Ha
8 833 xun.ns Xumumnopt Al kbm 31.03.2024 .

.

*lNodpobHa uHgop augﬂ 3a ¢huHaHcosume riokazamersu € orucaHa b8 ®uHaHCco8US
omuyem Ha [pyxeemsomo.

e BnuaHme Ha BaxHuTe CcbLOUTUA 3a [lpyXecTBOTO, HacTbLNUAU npe3 NbPBO
Tpumece a2024r.

MoHacTosALEM 3akoHoAATENUTE, perynaTopH1UTe opraHu 1 noTpebutenuTe Ha HedHaHCOBa
UHopMaLMsA OTOeNnsaAT TonAMO BHUMaHWe Ha u3MeHeHueTo Ha knumata. EC npue
EBponelickaTta 3eneHa caenka 3a npexod KbM Mo-ycTolMuYMBa MKOHOMUYECKa U oMHaHCoBa
cucTtema, a npes crneasalyuTe rogquHu NoapobHUTE N3UCKBAHMSA 3a OTYMTaHE Ha U3MEHEHMETO
Ha KnMMarTa Liie cTaHaT NPUoXMMK KaTo YacT OT eBponenckuTe cTaHaapTy 3a oTYMTaHe Ha
YyCTOWYMBOCTTA CbrMacHo npeacrosdwara [OupekTMBa OTHOCHO  OTYMTaAHETO  Ha
npeanpuaTMATa BbB Bpb3Ka C YCTOMYMBOCTTA.

PuckoBeTe, npeausBMkaHM OT KIMMaTUYHUTE MNPOMEHM, MoraT ga wumat O6baewm
HebnaronpuaTHWU nocrneaumun 3a OusHec genHocTute Ha [pynata Ha [pyxectBoTo. Tesu
PUCKOBE BKMOYBAT PUCKOBE, CBbP3aHu C npexoda (Hanp. perynaTtopHu NpOMEHU 1 PUCKOBE,
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CBbp3aHN C penytauusTa), U puandeckn puckose. HaumHBT, NO KOUTO AObLUEPHUTE U
acoumvpaHuTe ApyxectBa oOT [pynata ocbliecTBABaT CBoATa OEWHOCT, Moxe Aa 6bae
3acerHaT OT HOBW perynaTopHu orpaHnyeHust Bbpxy emucumte Ha CO2, KouTo Te reHepupar.
YacT oT OblUepHUTE U acounmnpaHnTe OpyKeCcTBa ca aHraXxunpaHu CbC 3aKyrnyBaHe Ha KBOTH
3a emuncum cbrnacHo Oupektuea 2003/87/EO, Oupektuea 3a CTE — nocnegHa nameHeHa ¢
Oupektuea (EC) 2018/410, ¢ KoeTo AaBaT CBOsS 3HAYUTENEH MPUHOC 3a HamarnsiBaHe
puckoBeTe OT MW3MeCTBaHe Ha BbIMEepoaHUTe eMuUcunm W ca CTUMynupaHe Ha
AekapboHnsaumsTa, nocpeacTBOM BKIHOYBAHETO Ha pedbepeHTHN nHAMKaTopu 3a 6esnnaTHo
pasnpegensHe Ha emucuun, BGasvpaHu Ha pesyntatuTe Ha NpeanpuaTuaTa ¢ Han-gobpu
pe3yntatu B AafeH cekTtop. ToBa MMa 3a uen HacbpyaBaHEeToO Ha ePeKTUBHUTE onepaTopu
Aa nogobpaT cBouTe pesynTatv, Kato CbLUEBPEMEHHO Ce Bb3HarpagasaT Je3n, KOUTO
nocturat gobpw pesynrtaTu.

[pyXecTBOTO Ha WMHAOMBMAOYANHO HUBO HE € MPSKO 3acerHato OoT KAUMaTU4HW PUCKOBE,
npeguMHO OT 0OCTOATENCTBOTO, Y€ TO Onepupa Kato XONAMHIOBO M OCHOBHaTa LEVHOCT €
Haco4YyeHa KbM Ka4yeCTBEHO M KONMMYECTBEHO YyBeNMYeHMe Ha o0bema NnpoOeKTM BbB BCUYKM
CeKTopu, B KOUTO onepupaTt gpyxecrtsata oT [pynaTta My, pPa3BUTUE Ha CbBPEMEHHMW,
ynpaBreH4Yeckn cTpaTermm n TSAXHOTO HEMOCPEACTBEHO NpUtaraHe, yYpes AbLUepHUTE CU
KoMmnaHun. KOHKPETHM OTpakeHUs1 Ha KNUMaTUYHUTE AM3MEHeHus Ouxa mornuM ga ce
MartepvanuaupaTr B pa3Mepa Ha npuxogute OT OMBUZEHTW, MNofydaBaHW OT AbLUEPHU U
acouumpaHn OpyecTBa, KOUTO onepupar B CUMHO 3acerHaTute CEKTOpW OT rneaHa Touka
YCTONYMBO Pa3BUTME U HEFOBUTE TPU OCHOBHU CThiba. KbM MOMEHTa B NOBEYETO APY>KECTBaA
oT pynaTta Ha Han — ysa3BUMUTE CETMEHTU UMAT YTBbPAEHU N NOAPOBHO pasnnucaHn Mepku
3a nNpeogonsiBaHe Ha U3MEHEHUsATa OT KIIMMAaTUYHO ECTECTBO, KaKTO M HA4YMHM 3a OOCTUraHe
Ha NetZero HMBO Ha BbIMEPOOHUTE EMUCUN.

HenHoctta Ha XumumnopT ALl e B CbOTBETCTBME C MUHUMASNHUTE rpaHuum no yn. 18 ot
PernameHT/EC/2020/852 Ha Efl n Ha CbBeTa u cna3a npuHuMna ,3a HEHaHacsHe Ha
3HaYUTENHN Bpean®.

Edektute o1 knumatuyHnTe NpoMeHn moraT ga 6baaTt B KOHTEKCTa Ha ABe NepcrnekTuBuy -
Bb3OeNCTBNE, KOETO AafeHO npeanpuatne Moxe [a OKaxe 4ype3 CBOSTa AEWHOCT BbpXY
KnumaTa, » Bb3AEWCTBMETO, KOETO MOXe [a MMa W3MEHEHWETO Ha Knumata Bbpxy
cTonaHckaTa My, 4eHOCT.

HenHocttalma Xumumnopt AL HAMa OUMPEKTHO Bb3AEWCTBME BbpXY OKonHata cpega. o
OTHOLUEHME Ha BTOpaTa nepcnektnea, epekTbT 6u 6un KOCBEH Ype3 Bb3AENCTBMETO BbPXY
AEeNHOCTTa Ha ObLUEepHUTE U acouuvpaHu npeanpuaTus U PecrnekTUBHO npuxogute OT
OVBUAOEHTU N aAMUHUCTPATUBHO YNpaBnNeHCKN ycryrn Ha [py>KecTBoTo

Mpn HacTbNBaHE Ha AENCTBUSA MO OTHOLLEHME HA M3MEHEHME 3a KnnmaTa B 6baelle, Npsiko
3acdrawm genHoctTa, Xumumnopt ALl ce aHraxupa ga npasBu aHanm3 Ha Bb3LEWNCTBUETO
BbpXYy KNumarta 1 ga Hamansiea BbrnepogHMTe C eMUCUK, B Criydan Ye Bb3HUKHAT TakuBa, C
50% o 2030 r. n aa 6bAe BbIMEpPOAHO HeyTparnHa He No-kbCHo oT 2050 .

B cvoTtBeTcTBME C npeaxoaHaTta roguHa kbm 31 gekemBpu 2023 r. pbKOBOACTBOTO He €
naeHTUdMUnpano 3Ha4YMTeENHU PUCKOBE, NPean3BUKaHM OT KNMMaTUYHUTE MPOMEHU, KOUTO
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Ouxa MOrnun ga okaxkar HeraTMBHO M CbLUECTBEHO BMUSIHME BbPXY PUHAHCOBUTE OTHETU Ha
HpyxecTBoTO0. PBHKOBOACTBOTO HEMNPEKbCHATO OLEHsIBa Bb3AENCTBMETO Ha CBbp3aHuTe C
KnumaTta BbNpoCH.

MpennonoxeHuaTa Buxa MornuM ga ce NPoOMeHAT B ObAelle B OTFOBOP Ha MPeacTOsLM
eKoNnorm4yHu pasnopeadbu, Noet HOBU aHraXMMEHTU U MPOMEHSLLO ce MoTpebuTercko
TbpceHe. Te3n NpoMeHu, ako He 6baaT npeasuaeHn, buxa Mormu Aa okaxar BIUSHNE BbpXy
ObaewmnTe napuyHM noTouun, UHAHCOBUTE pe3ynTatm U (PUHAHCOBOTO CbLCTOAHME Ha
HpyxecTBoTO..

WHdopMaLmsa 3a cknroyeHUTe ronemMm caenkm Mexxay CBbp3aHu nuua:

e cOesikume Mexdy cebp3aHuU Jluya, CKJIIOYEHU Mpe3 Oom4yemHusi 41epuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUMO ca MoeNusi/iu CbufecmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om delHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Cabp3aHute nuua Ha Xumumnopt AL BknwoyBaT CcEOCTBEHMUUTE, ObLUEPHU
KOMMaHun, KIYOoB ynpaBneHCKM nepcoHarsn, n apyri,”Kno4vyoBuAT ynpaBneHCKu
nepcoHan Ha [pyXeCTBOTO BK/HOYBA YNIEHOBETE Ha YNpaBUTENHUS CbBET WU
HapnsopHus cbBeT. [Mpe3 oT4eTHUS nepuon He/ca CKIoYBaHU CAOENKW, KOUTO ca
NOBMUANM CbLECTBEHO Ha (UHAHCOBOTOCLCTOSAHNE WKW  pesynTtatute oT
AENHOCTTa Ha OpYyXeCcTBOTO B TO3U Nepues

e pPoMeHume 8 CKJIlo4YeHume coeslki” CbC CebP3aHu Juya, ornoeecmeHuU e
200UWHUSI omYyem, KOumMoO uUMam cbuwecmeeHO e6b3delicmeue 8bpXy
¢puHaHCOBOMO CBLCMOSIHUE unau pe3ynmamume om OellHocmma Ha
dpyxecmeomo rnpe3 cbomeemHusi om4yemeH nepuod Ha meKyuw,ama ghuHaHcoea
200UHa.

- [lpe3 oTyeTHMs MNepuoa HAMa OKasaHO Bb3OeWUCTBME BbPXy (PUHAHCOBOTO
CbCTOSIHWE MnW pesyntaTtuTe OT AeNHOCTTa Ha OpPYXeCTBOTO B CreACTBME Ha
NpoOMeHuTe BYEKIOYEHUTE COENKN CbC CBbP3aHu Nuua, ONOBECTEHWN B FOAULLHUSA
OTYeT.




MHOPOPMALUA CBITIACHO HOPMATUBHUTE PA3IMNOPELOBU
ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH

I

XMMUMNOPT € XONAMHIOBO APYXEeCTBO W, BfiollaBaHe Ha onepaTUBHUTE pe3ynTaTy,
(PpMHAHCOBOTO CbLCTOSIHME U NepcrnekKImMBUTE MNped AeVNHOCTTa Ha AblUepHUTEe My
ApYy)XecTBa MOXe Aa MMa 3HauYuTeneH HebnaronpuaTeH egekT BbpPXY pe3yntaTtute oT
AeUHOCTTa 1 PUHAHCOBOTO CbLCTOAHUE Ha EMUTEHTa, BKNHOYUTENHO U CNOCOOHOCTTA
My Aa u3nnawa AUBUAEHTU

Tbr KaTo XMMMMMOpPT pasBiBa OeMHOCTTa CU Ype3 CBOUTE OblUEepHU ApYXKecTBa, HEroBOTO
(PMHAHCOBO CbCTOSIHME, ONEPaTUBHU Pe3ynTaTu U NEPCrneKTMBM ca B Npska 3aBUCUMOCT OT
CbCTOSIHNETO, PEe3ynTartuTe U NEPCNeKTUBATE HA AbLUEPHUTE MYy OpPY)KecCTBa, 0COOEeHO Ha
OcHoBHUTE pOpyxeeTtBa. bopcoBata ueHa Ha Akuuute Ha EmuTteHTa oTtumta OGu3Hec
noteHunana M ,aktmeute Ha [pynata kato uano. CnocobHocTtta Ha XuMuMnopT da
npoabiKkaBa.ga MHBECTMpa B pactexa Ha pynaTta cobCcTBeHM cpeacTBa, KakTo 1 Aa 3annawa
AMBUOEHTM Ha akunoHepuTe B OBUKHOBEHM aKkumu, 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 NybGnuyHu gpyxecTtBa n ce TbpryBaT Ha BPB, kaTo 3a nocneaHo npes
2019 roguHa Gelle n3nnaTteH AUBUAOEHT.
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Ako [pynata He ycnee pa oOCbWECTBM WU UHTErpupa YycnewHo Obaewm
npuaodbuBaHUA, KaKTO U Aia OCBbLLECTBU peopraHusauum, pesynrtaTtute oT 4eMHOCTTa Ha
pynaTta n dnHaHCOBOTO 1 CHLCTOSIHME MoOraT fAa nocrtpagar

[o TO031n momeHT [pynata e pasBuBana onepauuute cv B bbnrapusa 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 uaeHtTuguumpaHe n npugobmsaHe Ha GusHecn, ApyXecTBa M akTMBU C orneq,
eKcnaH3nga Ha genHocTtTa cu. Hama curypHocTt obave, Ye pynaTa we ycnee u 3a B 6baeLle
Aa ngeHtuduumpa noaxogsawm obektTn Ha npugobmeBaHe U UHBECTULMOHHN Bb3MOXHOCTU
unu 4ve npugobutmte B Obaelle KOMMAHUM U aKTMBM LWe ObaaT peHTabunHu, Kakto
AenHoctute gocera. B gonbnHeHune, npuaobrBaHusaTa n MHBECTMUMNTE ca 00eKT Ha peauua
PUCKOBE, BKIIOYMUTENHO Bb3MOXHU HebnaronpusaTHu edekTn Bbpxy pesyntatute OT
AenHoctTa Ha [pynarta, HenpeaBuaeHU CbOUTUSA, KaKTO M 3agbiPKeHUs M npobnemn npwm
WHTerpmpaHe Ha 4eNHOCTUTE.

MpynaTa Ha XvMUMMOPT € B MPOLEC Ha U3BbpLUBaHe Ha peauuafpeopraHmsauun. Mpynarta
oYakBa Te3u peopraHusauun Oa aosedaT [0 MKOHOMUW Ha cpeactBa M No-edekTUBHO
ynpaBneHve Ha GusHecuTe. Hama curypHocT, 4Ye [pymata Ha XumMuMMopT Le ycree
CBOEBPEMEHHO M MbMIHO Aa W3BbLPLUM NNaHMpaHuTe PEOPraHn3aLmmn, Kakto U ye Te Lie
reHepvpar o4akBaHUTE Momnan, BKINIOYUTENHO UKOHOMUSTa Ha pasxoaum.

Bbp3uAaT pactex Ha MpynaTta Ha XuMuMnopT W npecTpykTypupaHuaTa B [pynaTta morat
Aa Obpatr npeauMs3BUKaTencTBO 3a  HEMHUTE CUCTEMUM 3a OnepaLMUoOHEH,
agMUHUCTpPaATUBEH U (PUHAHCOB KOHTPOJ]

OuakBa ce TeEMMNbT Ha pacTex 1 pa3inpsaBaHETO Ha AeNHOCTTa Ha [pynata Ha XmMuMMnopr,
KaKTO W npecTpyKkTypupanuata B_Ipynarta, Aa NpoabinkaT M CbOTBETHO [a HapacTea U
HeobXxoaAMMOCTTa OT OCUTypABaHe Ha Mno-rofieMu ynpaBreHCKM W onepaTuBHU PECYPCMU.
lpynata Ha XvMuMMopT @gonara 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 NPOLAbIPKABALLOTO paslnpeHne Ha genHocTtta cu. Kato ce numa
npeaBua CTparernata 3a ekcnaH3mBeH pacTtex Ha [pynarta, obaye, HAMa CUrypHOCT, 4ye
cuctemute da-onepatmBeH M PUHAHCOB KOHTPON Ha [pynata Ha XuMuMnNopT we moraT ga
npoabikaT Aa PyHKUMOHMPAT MO Ha4MH, NnoaxoAsu, Aa nogabpxa v ynpasnsaBa e(peKkTuBHO
ObaeLlmst My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henogxoasiua nasapHa cTpartervs

BbvoewuTte neyanbun n MKkoHOMM4YeckaTa CTOMHOCT Ha [pynata Ha XvMUMMNOPT 3aBUCAT OT
cTparterusita, nsbpaHa OT ynpaBneHCKUst ekun Ha EMnTeHTa u abliepHUTE My OpYyXecTBa.
N36opbT Ha HenoaxogsLwa nasapHa cTpaTerna Moxe ga gosege Ao 3arybm unuv nponycHaTu
nonau. lpynata Ha XuMUMMOPT ce CTpeMu Aa ynpasnsiBa CTpaTernvyeckms puck 4pes
HenpekbCcHaTO HabngeHne Ha U3NbIHEHMETO Ha CBOsITA CTpaTerns u pesynrtatu, 3a ga
pearmpa Bb3MOXHO Han-6bp30, ako ca Heobxogumum MPOMEHM B cTpaTerusTa.

Henoaxoaswmte unu 3abaBeHn NpoMeHn B cTpaTerMsTa Ha [pynata 6uxa mornu ga umar
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3HauuTeneH HebnaronpusaTeH epekT BbpXy HeEMHaTa AENHOCT, ONepaTUBHUTE N pesynTaTtu U
PMHAHCOBO CBHCTOSHME.

NoBeuyeTo aenHocTU Ha pynaTa ce ocblLiecTBABAT B CUNTHO KOHKYPEHTHa cpefa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4MTENHO No-aTpakTUBHA 3a
YyXXO4eCcTpaHHN MHBECTULUM U Ce YITECHN 3HAYMTESTHO U3BbPLUBAHETO Ha AEMHOCT B CTpaHaTta
Ha Yy)XOEeCTpaHHM W Han-BeYe Ha €eBPOMencKM KomnaHuu. ToBa ce oTHaca 0cobeHo 3a
cTpaternyeckns 3a [pynata cektop Ha (PMHAHCOBUTE ycCnyru, nopagu Bb3MOXHOCTTa Ha
KpeauTHW, 3acTpaxoBaTenHu W ApYyrn (PUHAHCOBU WHCTUTYUUU, TNULIEH3UPaHU B OpYyru
Abpxasu yneHkn Ha EC, ga nssbpluBat AMPEKTHO AenHOCT B bbnrapusa npu ycrnosusita Ha
cBo60HO NpefoCcTaBsiHE Ha YCNYri.

CunHaTta KOHKypeHuMs € ocobeHO xapakTepHa 3a nasapa Ha (pvHaHCOBM, YCFyr1, B KOWTO
onepupart Hakon oT OcHOBHUTE ApyxecTBa. Cnea npyeBaTnsaumsaTa Ha ObPXKXaBHOTO yyacTme
B Obnrapckute 6aHKM W 3acTpaxoBaTenHW ApYyXecTBa, B Te3u /CEKTOpW nocneasaxa
3HaAYUTENHU NPECTPYKTYpPUpaHUs. Yyxamn ctpaternyeckm MHBeECTUTOPM Npuaobuxa ganose B
noBe4vyeTo OT ronemmute Gbrrapcku GaHKM M 3acTpaxoBaTenHW OpyXecTBa, npecrensaniku
arpecuBHW CTpaTerMm Ha pacTeXx W BbBeXaaHe Ha MOAEpHAM CUCTEMM, TEXHOMOormnm u
npaktukn. Hsakon 6bnrapcku  6aHkuM  nonagHaxa 4B MO-LUMPOKM  MEXAyHapOAHWU
KOHCONUAALMOHHU NPOLECHK U Taka 3HAYMTENHO ce 3aGUnN TAXHaTa No3nLumsa Ha BbTPeLUHWS
nasap. OnpeaeneHn 6aHKM, COBCTBEHOCT Ha 4yXOECTPaHHW (PUHAHCOBM KOHrIomepatw,
MOXe [a NpoAabinkaBaT ga umaT NpeuMMyLlecTBEH OOCTbN A0 CBEX (PMHAHCOB pecypc Ha
KOHKYpEHTHa LeHa, Aopy B ycrnoBusaTa Ha pa3pasunata ce omHaHCcoBa Kpu3a. 3acuneHara
KOHKYpPEeHUMA BbB (DMHAHCOBUA CEKTOp MOXe Oa foBede A0 OTnNMB Ha KnneHTu Ha LUKB un
ApMeel M HamansaBaHe Ha nasapHug um gan. Tesum u gpyrm dpaktopyu moraT ga 3acerHar
HebnaronpuATHO (PUHAHCOBOTO CbETOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynara.

MacoBo HaBnvM3aHe Ha aBU@KOMMNaHWM OT T.Hap. “OromxkeTeH knac” (low cost) Ha Bbnrapckus
aBMaUMOHEH Nasap MOXe Aa AoBede A0 HamarnsiBaHe Ha NpUxXo4uTe Ha aBMOKOMMaHusTa oT
lpynata Bvnrapus Exp. Bnasnoto B cuna cnopasymeHue “OTBopeHO Hebe”, npu KOeTo
BCUYKN aBMOKOMMABNKN, OTroBapsilLy Ha €BPOMNENCKUTE HOPMMU 3a CUIYPHOCT Ha noneTute,
nmaT paBeH 4oCTbN A0 Obnrapcknsa aBnaunoHeH nasap Moxe a noseae A0 HamansiBaHe Ha
npuxoante Ha aBMauVMoOHHUAT NpeBo3BaY B [pynaTa.

HapacTBawata KOHKYpeHUusi MOXe Aa 3acerHe HebnaronpuatHo M apyrn GusHecu Ha
lpynaTa: NnpoM3BOACTBOTO U TbProBuATa C TOPOBE U XMMUKAMN.

B pestome, uanoctHUAT Gr3Hec Ha MpynaTa cpelua CuiiHa 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-roneMu u uMat 3HauyuTerniHo no-
roneMu MHaHCOBM, TEXHUYECKN 1 MapKEeTMHIOBU pecypcu oT Tean Ha pynaTta. dakTtopuTe,
KOUTO onpenensaT ganv notpebutenute we nsbepat npoayktute u ycnyrute Ha [pynata
BKIOYBAT LEHa, Ka4yeCTBO Ha NpoAdykTa U Ha obcnyxBaHeTo, penyTauusi U BpPb3KU C
KnMeHTUTe. XMMUMMNOPT O4akBa HapacTBaHe Ha KOHKYPEHLMSATA B CEKTOPUTE 1 Ha NasapuTe,
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Ha KOWUTO onepupar AbLUepHUTE My APY)XeCTBa U HAMa rapaHuus, Ye [pynaTa we nogabpxa
CBOSITa CUITHa KOHKYpPEHTHa no3uums B ObaeLe.

¢OpCMa)KOpHVI cbouTUA Karto He6ﬂarOI1pVI$ITHVI KnnMmaTUu4HN npomMmeHun, aBapumn u
TepopUCTUYHU aKTOBEe MoraTt CbLlleCTBeHO Aa 3acerHart Ou3Heca Ha I'pynaTa

Peskn knumMaTu4HM NpOMEHN N NPUPOAHN BeACTBUS MoraT Aa oKaaT HeraTMBHO BRUSIHME
BbpXYy 40OMBa Ha 3bpPHEHW KYNTYpW, KOETO [a 3acerHe HebnaronpuaTHO 3bpHeHUst BU3HeC Ha
lpynata, Bkn. ToBapoobopoTa Ha Napaxoactso BPI1, kakTo u aa 3aTpyaHST noracsiBaHe Ha
otnycHatute oT LIKB kpeguTtu Ha cenckocTtonaHckuTe npousBoauTenn. BnowasaHe Ha
AobuBMTE OT CENCKOCTONAaHCKa AEeNHOCT, CBbP3aHu ¢ HEGNaroNnPUATHU KNUMaTUYHM NpoLecw,
BpeauTenu nUnu rno Apyry NpUYnHU Moxe a aoseae 40 NPoCcpoymns Ha B3eMaHUATa, CBbp3aHu
C nNpogaxouTe Ha TOPOBE C OTSIOXKEHO NMaLlaHe 1 KaTo pesynTaT HamansaBaHeiHa npuxoanTe
Ha [pynata OT MpoOM3BOACTBO W TbProBUsi C XUMWYECKM NpoaykTu. HacTbnBaHeTo Ha
3HauYuTenHW no Mawab 3acTtpaxoBaTenHn cbOUTUA Morat ga AoBeAar a0 3aTpygHeHus 3a
Apmeel, npu wuannawaHe Ha obeslweTeHns, He3aBUCMMO OT Afipe3acTpaxoBartesniHaTa
cTpateryss Ha [pyxXecTBOTO. M3BbpliBaHe Ha TepopucTudHMy aktoBe MO OOeKTM Ha
aBUALMOHHNSA, PEYHNA U MOPCKUA TPaHCMNOPT B permoHa MOXE fga gosefaT 4O HamansaBaHe
Ha NMbTHUKOMOTOKA M Tpaduka n 0o 3arybu 3a gpyxecTBara OT TPaAHCMOPTHUSA OoTpachi Ha
lpynaTa: bbnrapus Ebp, kakto u MNapaxoacteo BPI1. AeénHocTTa Ha nocnegHoTo MOXe Aa
Obae HebnaronpuATHO 3acerHarta u oT NpoMsiHa B nnaBaemocTTa Ha peka [yHaB. VI aBete
KPaMHOCTU — KPUTUYHO HUCKO W KPUTUYHO BUEOKO HMBO Ha pekata ca WU3KMYUTESTHO
npobnematnyHu 3a kopabonnaBaHeTo, Tbi Kako B pe3ynTaT Ha 3aTpygHeHaTa unm nsuysano
npekpateHa HaBurauus ce yBenuyaesaTr pasxoguTe Ha [ApYXecTBOTO, a npuxogute
Hamansear.

BnusiHme Ha BOeHHUA KOHNNKT B YKpanHa

Peanua dhaktopm n cbbuTns okaseaT BnvsiHMe BbpXy rnobanHata MKOHOMMKA U MoraTt ga
OoKaXaT CbLUEeCTBEHO BAUAHNE 1 BbPXY MKOHOMMKATA, BKIIOYUTENHO U Ha Bbnrapusa, B 6rnmsko
obvaewe. Ha 24 depyapu 2022 r. Pyckata ®egepauus npegnpve BbopbXeHa MHBa3us B
YKkpanHa. B pesyntat, B crnegBawmte OHM Ha Pycmna 6axa HanoxeHn WMKOHOMUYECKU U
ouHaHcoBM caukumn oT EBponenckusi cbio3, U peguua Apyrn cTpaHu, KOMTO OCBEH ebekT
BbpXy camara Pycus, ce oMakBa B CpeAHOCPOYEH M ObMrOCPOYEH NiaH Aa uMat BceobxBaTeH
HeraTMBeH eeKkT BbpXy CBETOBHATa MKOHOMMKA W MOYTU BCsika chepa Ha obuiecTBeHus
XNBOT (NOBULLIEHNE HA LleHUTe, AeUUNT Ha pasnnYHN CTOKM 1 NpoaykTh 1 Ap.). OcBeH ToBa,
npu KpamHO HeObnaronpusaTHO pas3BUTUE Ha KOHNUKTa, TOM MOXe HEMMOBEPHO Oa ce
paspacHe.

MpaBaTa Ha MpynaTta BbLpXy onpeaerieHM o6eKTU C HaLMOHarHO 3HaYeHue moraT ga
6baaT npekpaTeHU npu HeusnbSIHEHWE Ha 3aAb/IKeHusiTa MO CbLOTBETHUTe
KOHLIECUOHHN A0roBOPMU

Bbnrapckata gbpxaBa e npegoctaBuna Ha AbllepHOTo Ha [pynata Ha XumumnopT
apyxectBo “lNpoyyBaHe n gobusB Ha HedpT m rasz” AL koHuecun 3a JOOMB Ha CypoB HeMT.
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lpynaTta e cTpaHa 1 No A4OroBop 3a KoHuecus Ha “INpucTaHuweH TepmuHan Jlecnopt”, kato
yacT oT “lNpucTaHuLle 3a o6LEeCcTBEH TPaHCMNOPT C HaLMOHanHo 3Ha4yeHe BapHa”, goroBopum
3a KOHLUECUM Ha peYyHU NPUCTaAHULLHM TepMUHaNu, Kakto U nputexasa OAN0BO ydacTue ot
40% B KoHcopumyma “@panopt TynH Ctap EbprnopT MeHUaXMBHT, cneyenun KoHuecusTa
Ha neTtuwarta BbB BapHa u byprac. [NputexaBaHuTe OT [pynarta KOHUecun ca 3a pasfmyeH
cpok (mexay 7 n 35 roguHun), HO NPU HEU3MbIIHEHUE Ha 3a4bIDKEHUATA MO CbOTBETHUTE
[OroBopu (Hanp. nNpu npeyctaHOBABaHe 3a oOnpedeneH CpPOK Ha ekcnroartauuatra Ha
obekTnTe, MNpuM CbLECTBEHO HeEU3MbSIHEHME Ha WHBECTUUMOHHATa nporpama ot
KOHLIeCMOHepa, HedocTuraHe Ha onpegeneHy OOroBOpeHVW napameTpu, Bb3 OCHOBaA Ha
cbaebHo peweHne u Op.) Obnrapckata AbpXaBa MOXe NpeacpovYHO Ada npekpatu
KOHUecunte. He e m3KnYeHO U nocreasawo cbaebHO ocrnopBaHe OT TpeFn nvua Ha
KOHLIECMOHHN [0roBOpU KaTo He3akoHoCbobpasHu. 3arybata Ha KOHLECMQHHW npasa oOT
pynaTta MoXe [a oKkaxe CblLEeCTBEH HeraTuBeH epeKT Ha HenHaTa LENHOCT.

Cna3BaHeTO Ha 3aKOHO[ATeNCTBOTO MO oOna3BaHe Ha OKonHata cpepja W3WUCKBa
NOCTOAHHU Pa3XxoAM WU aHraXXMMeHTUM OT cTpaHa Ha lpynaTa, Kato HecnasBaHe Ha
HOpMaTUBHUTE 3aA4bINKEeHUs1 MOXe Aa AoBeAe A0 3HaYMTeNHW Haka3aHus U cnupaHe Ha
OCbLUEeCTBABAHETO Ha AeMHOCTH

EkonornyHoTo 3akoHogaTenctso Ha Penybnuka Bbvnrapma uanckea oT ApyxecTBata Aa
npegnpuemat peguua Mepku OTHOCHO npeaoTBpaTtsBaHe, KOHTPOST U HamansiBaHe Ha
pasnMyHUTe BUOOBE 3aMbpCsiBaHe Ha OKonHata cpeaa. lNonutukata Ha pynaTta e ga cnassa
CTPUKTHO BCUYKM HOPMATUBHU 3aObiDPKEHUS ' OrpaHMYeHusi, CBbp3aHW C ornasBaHe Ha
OKOfHaTa cpefa, KOeTo € CBbP3aHO C MOCTOSHHWU pa3XxO4W, BKITOYUTENHO MO niaHupaHe,
MOHUTOPWHT U OTYETHOCT, NpUBEXaaHe N MoaabpXXaHe Ha CbOPBXEHNATA B CbOTBETCTBME C
N3NCKyeMuUTe CcTaHdapTM U HOPMWQPEKyNnTMBaUMs Ha TepeHu W T.H. HesaBucumo oOT
npegnpueTuTe Aencteus, ako [pydata 6bae npusHaTa 3a OTrOBOpPHA 3a NPUYUHABAHE Ha
€KONOrMYHM LWETH, TS LWe crneaBa aa 3annatu obesweTeHns u rnobu B 3Ha4YMTENEH pasmep,
HAKOW HEeWHW OEeNHOCTM M@rat ga ObaaT npeycTaHOBEHW, KOETO MOXE CbLUeCTBEHO Oa
3acerHe YMHaAHCOBOTO M CbCTOSIHWE M ONepaTUBHU pe3ynTaTu.

MpynaTta moxe pacHe ycnee ga coMHaHcMpa nnaHUMpaHUTE CU KanuTanoBM pa3xoau u
MHBECTULIUKU

BusHecute /Ha [pynata wu3anckBatr CbLUECTBEHW KanuTaroBW pa3xoadu, BKITHOYUTENHO
NPOn3BOACTBEHU, eKCnnoaTaLMOHHN, MapKETUHIOBY, NO Ona3BaHe Ha OKorHaTta cpeauv v ap.
lpynata Ha XMMMMNOPT O4YaKkBa 3HaA4YMTENHA YacT OT Te3n pas3xoaun ga 6baaTt ouHaHCMpaHu
OT cobcTBeHN cpeacTtsa Ha [pynata. [Mpu HeBnaronpuaTHa MKOHOMUYECKA KOHIOHKTYpa U
HacTbMNBaHe Ha Apyrn HebnaronpusiTHU CbOUTUA MOXe Aa ce HanoXun prHaHcnpaHe Ha Tesu
pasxoau MpPenMyLLeCTBEHO OT BbHLUHW W3TOYHUUM. HAMa curypHOCT [danu BbHLLUHO
dunHaHcupaHe e Moxe aa 6bae npuBneyeHo npy npuemnmemn ycnosuda. Moxe aa ce Hanoxm
lpynata Ha XumMuMnopT ga pegyuupa nnaHupaHuTe Cu KanuTanosu pasxoan U MHBECTULUH,
KoeTo 61 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTaTn U (PUHAHCOBOTO CbCTOSHME
Ha [pynaTa.
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duHaHcoBUTe pe3ynTaTtu Ha lpynaTta 3aBUCAT OT LeHUTe Ha peaula CypoBUHMU (KaTo
CYpOB neTposn, HepToNPoAYKTUTE, 3bPHO, MacroganHu ceMeHa, pacTUTesTHU macna u
Ap.) U BanyTHUTe KypcoBe

®P1HAHCOBOTO CLCTOSIHME U pesynTaTuTe oT AeMHOCTTa Ha pynaTa ce BNUAAT OT nasapHuTe
LEeHM Ha CcypoBMA nNeTpos,, ropveBata M He@TONpOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapodHO TbpceHe W npefriaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpoOna Ha
lpynaTta Ha XvumumnopT. B nocnegHute roguHu T€3m LeHn LIMpoKo Bapupar. lNpogbrmkuteneH
crnaj Ha LeHuUTe Ha NeTPOrHUTE NPOAYKTU MOXe [a JoBede 00 HamandBaHe Ha npuxogurte
Ha fOblepHoto Ha EmuteHTa pgpyxectBo “TlpoyyBaHe u pgobus Ha HedT u ras”. B
AOMblHEHME, N3MECTBaHe Ha NOTPEeBbUTENCKOTO TbpCEHe B MOCOKa KbM APYrn eHeprunHn
N3TOYHULUK, nopodeHo OT rnobanHa Kpu3a Ha nasapa Ha HedTonpoayktn, 6u umano kato
nocreguua cbllecTBeH HebnaronpuaTeH edpekT Bbpxy npuxoauTte Ha “[poyYyBaHe u nobus
Ha HedT 1 ra3” u pecnekTnBHO, Ha [pynaTa. B cbLOTO Bpeme pa3xoauTe 3a ropmea ca BaXXHO
pas3xo4HO Nepo 3a TPaHCNOPTHUTE KOMMaHuW Ha pynara.

BonatunHocTTa Ha mMexayHapoaHUTEe LeHUM Ha 3bpHO, MacnogaWHu ceMeHa, pacTUTenHu
mMacna v ap. okassaT BMsiHWE BbpXy NpuxoauTe n nevanbataHa 3bpHeHU xpaHn bbnrapus,
KaTo MoraT Ja AeWCcTBaT KaKTo B MOCOKa HamansiBaHe Ha,obopoTa U MapKoBeTe, Taka U B
nMocoka yBenuMyaBaHe pucka OT onepauuuTe (B YaCTHOCT OTYMTaMKU W BAUSHUETO Ha
ABWXEHWETO Ha BarnyTHUTE KypcoBe, Han-Beyve aonap/eBpo).

HenHocTuTte Ha NpynaTta ca u3noXxeHn Ha pPUCKoBe, CBbp3aHu ¢ ycnosusTa B bbnrapus
M pernoHa

lpynaTa nssbpLiBa AeNHOCT NpeanMHo B bbnrapus, kosito Beye e uneH Ha EC, Ho gocera ce
e KBanudvumpana oOT MeXayHapoaHUTEe WHBECTUTOPM KaTO HOBOBBL3HWMKBALY Masap.
HoBOBb3HMKBALLMTE Na3apu ca’ CBbpP3aHU C NO-BUCOKM PUCKOBE, OTKOSIKOTO MO-pasBuUTUTE
nasapw, BKIHOYUTENHO, B HAKOW Crly4au, CbLLUECTBEHN NMPaBHU, UKOHOMUYECKN U MOSTIUTUYECKU
puckose (BWXTe No-gosly pasnena Puckoee cebp3aHu ¢ bbrzapus)

3abaBsiHe B pacTeia Ha MKoHOMMKaTa Ha bbnrapus, kato pesyntaT OT MONUTUYECKU UMK
NKOHOMMYECKW~aKkTopu (BbTPELLHN UMW BbHLUHM 3a CTpaHaTa), lWe AoBede A0 chnaj B
TbPCEHETO Ha NpoaykTuTe u ycnyrute Ha [pynaTta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHWU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha JgoxoauTte, yBenuyaBaHe Ha 6GespaboTuuaTa,
3HauuUTeNeH cnag Ha LeHWTe Ha aKkTUMBW, BKI. HEABMXUMW UMOTK, BriolwlaBaHe Ha Gu3Hec
KnvMMaTa u o4akBaHusTa, obLa MakpoMKkoHoOMUYecka HeCTabuITHOCT U T.H.) B CTpaHaTa Moxe
Aa nosene A0 NPeku U KocBeHU eddekTn BbpXy KoMnaHuu oT [pynara, kaTto:

BnowasaHe Ha kpegMTocnocobHOCTTa Ha YacT OT KnMeHTuTe Ha LleHTpanHa koonepatvBHa
GaHka u 0O yBenuyaBaHe Ha Aena Ha npobnemHuTe KpeauTtu B HerHusa noptdenn. Cobuo
Taka, 3HauuTeneH cnag B LUEHUTe Ha HeaBMXMMUTE MMOTM Moxe Aa 6bae npuuvHa 3a
obesueHka Ha yacTt oT obesneveHudarta, npmetn ot LUKB. Pegnua daktopu, BKNHOYUTEMNHO
perynatmBHuM npomeHwn, moraT ga npuHygaT baHkata ga 3agens noBeve cpenctBa 3a
npoBm3nKn, koeto 6u goBeno Ao crnag Ha neyanbara n.
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HamansiBaHe Temna Ha pacTex Ha OCUTYPUTENHUTE BHOCKM B MEHCUOHHUTE (poHaoBE (Hau-
BeYye 40OPOBOMHUTE, HO CbLUO U NPU 3aabiMHKUTENHUTE),

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

He6naronpusaTHUTe MNONMUTUYECKM UMM MKOHOMMUYECKM CbOMTUA B OPYryM LIEHTpanHo Wnm
N3TOYHOEBPOMENCKM CTPaHM MoraT a MMaT 3HAYUTENHO HEraTUBHO BMUSIHUE BbPXY, OCBEH
ApYroTto, OpyTHUS BbTPELUeH NpoAyKT Ha Bbnrapus, BbHIWHATA TbProBUs U MKOHOMMKKATA
n306wWo. MHBecTUTOpUTE CbLLO Taka TpsAbBa ga umat npeasua, Ye HOBOBb3HUKBALLMUTE
nasapv ce NPOMeHST 6bp30 U MHGOPMaLMATa, CbabpKallia ce B TO3M JOKYMEHT Moxe 6bp30
[la ocTapee.

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

BusHecbT Ha lpynata e 3aBMCUM B 3HA4YMTENHA CTEMEH OT JIpYHOCA Ha onpeneneH 6pon
nvua, yyacTtBally B yNpaBUTENHUTE U KOHTPOSHW OpraHn U BUCLUUS MEHUIKMBHT Ha [pynaTa
Ha XumumnopT M Ha OCHOBHMUTE [OblUepHUM ApyXecTBa W B HaW-ronsMa cTeneH ot
N3NbAHUTENHUTE aupeKkTopu Ha pynata Ha XuMUMMOPT. Hama curypHocCT, 4Ye ycnyrute Ha
TO3M “Kno4oB” nepcoHan uwe O6baar U 3a B Bbaelle Ha pasnonoxeHue Ha [pynara.
KoHkypeHumsaTa B Bbnrapusa mexay pabortogarenute ot (pMHaHCOBUS U OPYrn CEKTOPU 3a
KayecTBEH nepcoHan € MHOro cepuosHa. YenexbT Ha [pynarta we 3aBucu, otyacTtu, OT
HenHaTa CnocoBOHOCT Aa 3aabpxa U MOTUBMpa Te3n nuua. HeBb3amoxHOCTTa Ha pynaTta ga
noaabpXa 4OCTaTbYyHO ONUTEH U KBadudUUmMpaH nepcoHan 3a MeHUIKbPCKU, ONepaTuBHA U
TEXHUYECKN NO3NLNN MOXe a nma 3HadunTeneH HebnaronpuateH epekT Bbpxy AeNHOCTTa Ha
lpynata Ha XuMuMMoOpT, onépatuBHUTE pe3ynTatuh U (PUHAHCOBOTO MYy CbCTOSAHME.
MoHacTosawem [pynaTa He flooabpka 3acTpaxoBka “KIlo4oB nepcoHan”.

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

CTtpemexbT Ha , pynata Ha XuMMMNOpT € Aa noaabpa adekBaTHa U UKOHOMUYECKU
eeKTUBHA 3aluMTa Ha aKTMBUTE M AeNHocTuTe Ha [pynaTta. Hama curypHocT obade, ye
3acTpaxoBaTenHOTO NOKpUTUE Le e A0CTaTb4YyHO, 3a Ja MNOoKpue B 3aJ0BONUTENHa cTeneH
eBeHTyanHuTe 3arybu npu HacTbMBaHe Ha 3acTpaxoBaTerHM CcbOUTMS, Hanpumep
NPON3BOACTBEHM aBapuu, NMPeKbCBaHE Ha AEWHOCTTa, NpupoaHu 6eAcTBUS U €KOSOrMYHU
LeTu.

Mpynata Ha XuMMMNOPT onepupa B CUIIHO perynupaHa cpeaa UM NpPOMEHUM B
NPUNOXUMOTO 3aKOHOA4ATESNICTBO, B ThJIKYBaHETO UMM MpaKTUKaTa Mo npunaraHe Ha
3aKOHOAATENICTBOTO, UNU HecbobOpa3ssiBaHeTo Ha MpynaTta ¢ ToBa 3akoHOAATeNCTBO
MOraT ia oKaXxaT CbluecTBeH HebGnaronpusiTeH epeKkT BbpXy Hero

BbBexaaHeTo Ha HOpPMaTMBHWM OrpaHWYeHns OoT cTpaHa Ha bbnrapckata HapogHa GaHka

MOXe [Oa OrpaHuyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepaTMBHa OaHka 3a pacTex.
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He6naronpusiTHW M3MEHEHUsI B 3aKOHOAATENICTBOTO (Hanpumep HamansiBaHeTo Wiu
npemMaxBaHeTo Ha faHbYHUTE 0ONEeKYeHUs 3a ocurypsisalLmTe ce) brxa goBenu 4o OTNMB Ha
CpeAcTBa OT NEHCMOHHO OCUrypUTEriHaTa CUCTEMa, KOETO LLe ce 0Tpasu HebrnaronpusTHO Ha
NeHCMOoHHMTE KoMnaHuu B [pynaTa.

MpoMaHa Ha nonuTuUKaTa Ha Obp)kaBaTa Mo OTHOLUEHME Ha NpefoCTaBeHUTE KOHLEecun 3a
AobuB Ha HedT M ra3 6 Mano HeraTMBHO OTPaXXEHWE BbPXY AEMHOCTTA Ha OPYXECTBOTO
“MpoyyBaHe n pobus Ha HedT n ras”.

MpomsaHa Ha nonuTuKata Ha Abp)KaBaTa No OTHOLUEHME Ha CMecBaHeTo Ha 6GuoropuBa C
ropmBa OT HedTeH Mpomsxon, KakKTo W CBbp3aHUTE C ToBa YTBbPAEHM CPOKOBE B
HOpMaTUBHUTE aKkToBe, BN MMano HeraTMBeH ebekT BbpXy ObaeLinTe Npmuxoam Ha “3bpHeHun
xpaHu bbrrapusa” AL.

Cuctemarta Ha pynata Ha XMMUMMNOPT 3a npunaraHe Ha 3aKOHOGATENCTBOTO MOXe Aa
ce oKaXke He AOCTaTb4HO edheKTMBHA

CnocobHocTTa Ha [pynata Ha XumumnopT ga oTroBapsl (Ha M3NCKBAHUSITA Ha BCUYKK
NPUNOXMMU 3aKOHM U NpaBuna Ao ronsima cTeneH 3aBucufoT Cb3gaBaHeTo U Noaabp)KaHEeTo
Ha CUCTEMM W MpPOLEAYpPU 3a CbOTBETCTBME CbC 3aKOHUTE KaTO CUCTEMM 3a OTYETHOCT,
KOHTPON, OAUT 1 NpeaocTaBsHe Ha MHAOPMaLNS, KaKTO U OT cnocobHocTTa Ha EmuteHTa aa
3a4bpXn KBanuduumpaH nepcoHan fno npurafaHe Ha perynatuBHUTE WU3WUCKBaHWUS U 3a
ynpaeneHue Ha pucka. MeHWIKMbHTBT Ha [pynaTta Ha XuMUMNoOpT He MOXe Aa rapaHTupa
Ha NOTeHUManHUTe MHBECTUTOPU, Ye TE3W, CUCTEMUN U NMpoLeaypy ca HambHO eeKTUBHN.
Mpynata Ha XuMMMNoOpT € 06eKkT Ha WHTEeH3VMBEH HaA30p OT PerynaTMBHUTE OpraHu,
BKIIOYBALL, PEAOBHM MpoBepku. B7 cnyyalt Ha [OEWCTBUTENHO MMM  Npeanonaraemo
HeCbOTBETCTBUE C NpaBunaTa, [pyflata Ha XuMumnopT Moxe Aa 6bae 06eKT Ha pascreaBaHe
B paMKuUTe Ha aAMUHUCTPATUBHU U CbOEeOHW NPOM3BOACTBA, KOMTO MoraT ga umaT 3a
pes3yntaT HanaraHeTo Ha 3MayMTenHW HakasaHusl UMW BOAEHETO Ha cbaebHu dena cbe
3Ha4YMM UHTEpEC, BKIMKMUTENHO OT KNMeHTU Ha lpynata Ha XumumnopT 3a obesleTeHus.
Bcsiko oT Te3n 06CToATencTBa MoXe Aa MMa 3HauyuTerneH HebnaronpusteH edekT Bbpxy
AenHocTTa Ha [pynata Ha XuMUMMOPT, MMWOXa Ha APYXECTBOTO, pesyntatute OT
onepaunmTe U PHAHCOBOTO MY CbCTOSIHME.

O6wm puckoBe
HoBoBb3HUKBaLWM na3apu

MHBecTuTOPUTE HA HOBOBBL3HUKBALLMTE Nas3apu, KakbBTO € bbnrapus, Tpsabea Aa cb3HaBaT,
4ye Te3n nasapu ca ob6eKT Ha No-rofidM pUCK OT TO3U Ha NO-pPas3BUTUTE Nasapu, BKNHOYBALY B
HAKOW CrnyYan 3HaYUTENHU NPaBHU, UKOHOMUYECKM U nonuTuyeckn puckose. OcCBeEH ToBa
HeBNaronpPUATHOTO MONUTUYECKO UNN MKOHOMUYECKO pasBuTME B OpYrM Abpxasu 6 morno
Aa uMa 3HauuTernHo HeratmBHo BnusHue Bbpxy BBI1 Ha bbnrapmda, HenHata BbHLIHA
TbProBUS U WKOHOMMKA KaTto udano. WHeectutopute TpsibBa Aa nposssiBaT 0COBEHO
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BHMMaHWe Npu oueHKkaTa Ha CblUEeCTByBaLlMTE pUCKOBe M TpsibBa Oa B3emaT coBCTBEHO
peLleHne ganu, Npy HarnMYneTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NOAXOASLLO
3a Tax. Han-o6uwo kasaHO, MHBECTMPaAHETO B HOBOBbL3HMKBALUM Masapu € noaxoasiio
€ONHCTBEHO 3a ONUTHM UHBECTUTOPU, KOUTO HAMbITHO OLIEHABAT 3HAYEHMETO Ha NMOCOYEHUTE
puckoBe. WHBecTuTOopute TpsbBa CbWO [n[a uWMaT npeaBuad, Ye ycroBusita Ha
HOBOBb3HMKBALUMTE Mas3apu ce MNpPOMEeHAT Obp30 M crnegoBaTenHo MHGOpMaUUsATa,
cbObpXKalla ce B TO3M JOKYMEHT, MOXe CTaHe HeakTyarHa OTHOCUTENHO 6bp30.

Puckose, CBbp3aHuN C 6'bl'|rapCKVIFI nasap Ha 4UeHHU KHUNXa

Bb3MOXHO € nHBeCTUTOpUTE Aa pasnonaraT ¢ No-Manko nHdopmMauus 3a Gbnrapckus nasap
Ha LeHHW KHMXKa, OTKOSKOTO € Hann4Ha 3a ApYy)KecTBa Ha Apyrv nasapu Ha LeHHY kHuxka. Bee
oLwe MMa U3BEeCTHa pasfnivka B perynupaHeTo M Haasopa Ha Obrrapckusi nasap Ha LeHHU
KHWXKa, (BbNpekun npunaraHeTo Ha eBpPONencKk1Te ANPEKTUBK B Ta3n obnacr), U B 4eNCTBusTa
Ha WHBecTUTOpUTE, BpoKepuTe 1 ApyruTe nasapHU y4acTHUUM, B cpaBfieAne c nasapute B
3anagHa EBpona n CALL. Komucusata 3a oMHaHCOB HaO30p creaw-3a pasKkpuMBaHETO Ha
MHdOpMaUUsa 1 cnasBaHETO Ha ApyruTe perynatmBHu ctaHgapimMiHa Obnrapckus nasap Ha
LEeHHM KHUXa, 3a Crna3BaHeTO Ha 3aKOHUTE U u3gaBa Hapeobwum ykasaHus 3a 3agbimKeHusiTa
OTHOCHO pasKkpuBaHe Ha WHdOpMauusi, TbProBuATa C LUEHHWU KHWXKA NpU HanuMyuMeTo Ha
BbTpeLlHa HdopMauusa n apyru Bbnpocu. Bece nak e BE3MOXHO Aa MMma no-marnko nyenmyHo
AOCTbMHa MHGopMaLms 3a ObrirapckuTe ApyXecTBa, OTKONKOTO OBMKHOBEHO Ce nNpeaocTaBs
Ha pasnosiokeHne Ha MHBEeCTUTopuTe OT nybnudmmTe Opy)XecTBa Ha LpyrnTe nasapu Ha
LEHHN KHWXKa, KOETO MOXe Aa Cce OTpa3un Ha LueHata Ha AKunuTe.

Bunrapckata ¢oHgoBa Gopca e 3Ha¥uTenHo no-manka v no-crnaéo nUKBMAHa OT
nasapuTe Ha LLleHHU KHUXa B HAKOM APYru ObpXKaBu

Bbnrapckata gpoHgoBa 6opca e 3HaumMTenHo no-marsnka v no-crnabo nukemMaHa OT nasapurte
Ha UEHHM KHMXa B HAKOW Apyrn‘eTpanun, kakButo ca Tesm B CALL n 3anagHa Espona.

B kpas Ha TpeTtoTO Tpumeceume Ha 2023 r., akuumn Ha 82 apyxecTBa ca perucTpupaHu 3a
TbproBus Ha OcHoBHUS, nasap Ha B®Pb, 10 oT KOUTO ca perucTpupaHu 3a TbProBusa Ha
cermeHT Premium, 56 Ha cermeHT Standard n 16 Ha cermMeHT 3a gpyXecTBa CbC cneyuanHa
WMHBECTMUMOHHA uen. OTaenHo akummn Ha 164 apyxecTtBa ca permcTpypaHun 3a TbproBus Ha
AnTtepHaTtuBeH flasap, ot konto 130 Ha cerMeHT 3a akuuu, a 34 ca permcTpmpaHn Ha CErMeHT
3a ApYyXecTBa CbC cneumanHa UHBECTULMOHHA Lern.

KbMm kpasi Ha TpeToTo TpuMeceune Ha 2023 r. nasapHaTa Kanutanusauus Ha gpyxecrtsaTa,
TbpryBaHn Ha OcCHOBHUA nasap Ha BOB, Bb3nusa Ha 2,386 mnpag. nesa (CEermMeHT akuum
Premium), 7,776 mnpg. nesa (cermeHT akumm Standard) n 1,184 mnpa. nB. (CerMeHT 3a
ApyXecTBa CbC chneumanHa mHBecTuMuMoHHa uen). OTaenHo, ApyXecTBaTta, TbpryBaHu Ha
CermeHT 3a akumMm Ha AnNTepHaTMBHUA Nasap, uMaTt Kanutanumsauus B pasmep Ha 18,295
MAp4. NB., a Te3n TbpryBaHn Ha CerMeHT 3a Apy)KecCTBa CbC cneumanHa MHBECTULMOHHA Lien
Ha cblusa nasap — 0,372 mnpa. ns..

CobLueBpeMeHHO, MHOIO Manbk Bpon ApyXecTBa NpeacTaBnaBaT rofissMa 4act OT nasapHarta
Kanutanusaumsi n 3HaumTenHa 4acT oT TbpryBaHute obemun Ha Bbvnrapckarta gooHgosa 6opca.
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HuckaTa NMKBMAHOCT BOAM M OO OPYrM 3aTPyAHEHUS, KAaTO NPEeKOMEepHa BOSATUIHOCT, Npu
nasap, KOUTO CbLLO Taka € YHA3BUM OT CreKyrnaTtMBHa OEeMHOCT, TbW KaTo NMKBUOHOCTTA €
0OVMKHOBEHO TOSIKOBA HWUCKa, Ye LeHuTe moraT ga 6baat MaHunynupaHu OT OTHOCUTENHO
Manku caenku. CnegoBarterniHo, HAMa rapaHums, Ye akuuuTe LWe ce TbpryBaT akTMBHO, KaTo
aKo TOBa He CTaHe, BONaTUHOCTTA Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnoBusiTa Ha BCe oLle HeoTlWyMsBalla MKOHOMUYeCKa Kpunsa, obruyanHnTe NonmTUYecKku
pUCKOBE MMaT OONbINHUTENHA TEXEeCT, M3passiBalla Ce B HaBpeMeHHaTa W ajekBaTHa
peakuusi Ha NONMUTUYECKUTE CTPYKTYPW, 3aKoHOoAaTernHata U U3NbiHUTENHATa BNacTu KbM
NKoOHoOMMYyeckaTa obcTtaHoBKa.

Cpen nonuTuU4ecknTe pPUCKOBE Ca M YCMELWHOTO MNpPOAbIDKaBaHe HafZMHTErpupaHeTo Ha
Bvnrapua B EC. lNpuemaHeTo Ha cTpaHaTta HM B EC nerntummupa,Kakto MKOHOMUYECKUTE
pedopMn, KOUTo Bsaxa npegnpueTn B UMETO Ha MHTerpaumata HalctpaHata B O6LHOCTTa,
Taka U HAKoM cnabocTu, NposiBEeHU MO BpeMe Ha npexoaad KbM nasapHa WMKOHOMWKA U
AemokpaTtmsaums. bbaelwmsT pactex Ha MIKOHOMUKaTa, BCE Nak, e Npoabibku Aa 3aBUCKU OT
nonuTuyeckaTa Bosis 3a NpoBexaaHe Ha UKOHOMUYECKU PedhopMUM 1N BbBEXAAHETO Ha HaW-
nobpute nasapHu npaktukm Ha EC (B AbnrocpodeH nnaH), OT crnocobHocTTa 3a
npeogonsBaHe Ha KpusaTa (B KpaTKOCPOYeH nnaw)py 3ana3BaHe Ha pasymHaTta ouckanHa
nonutuka. CnocobHOCTTa Ha NPaBUTENCTBOTO Ad NpoBexaa peopMnTe Ha CBOW pef, 3aBuUCKH
OT CTeneHTa, 4O KOSATO YNeHOBETE Ha NPapUTENCTBOTO MoraT Aa NpoabInKaT ycunusaTa cu B
nonynapusMpaHe Ha HacTosilwarta pedopma, ocobeHO B ycrnoBusTa Ha WMKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUsE MOMEHT Bbnrapusa e B cuTyauums Ha NpoBedeHn NopeaHu
NpeacpoYHM napriaMmeHTapHu m3dopu npe3 2023 . cbC CUNHO parMeHTUpaH napameHT,
KOWTO BCEe NakK ycns Aa nanbynPesoBHO NPOeBPONencKo npaBuTerncTBo. To e nogkpeneHo ot
ABETe Han-ronemMun napraMeHTapHu cunm u npeaswxaa potaumsi Ha npemuepa npes geset
meceua. OTHOCUTENHO, HecTabunHaTa B KPaATKOCPOYEH acnekT nonmutuyecka obcTaHoBKa
Kpve pucKoBe, KOUTO BCE OLLe HAMAaT CBOETO nposiBreHne. Bbnpeku nuncata Ha ovakBaHus
32 CEepuosHM CBIPECEHUA W 3HAYUTENHM MPOMEHW B MNpoBexaaHata MonuTuKa,
HECUTypPHOCTTa” OTHOCHO ObOELoTO ynpaBreHne Ha CTpaHaTa € CbLUEeCTBEH PUCK, KOWTO
MOXe Oa n@BANSe Ha MKOHOMUYECKOTO pa3BuTME Ha cTpaHaTta. C ormed Ha BCMYKO TOBA,
NONUTUYECKMAT PUCK B CTpaHaTa OCTaBa MOBULLIEH.

HacTtosiwata Obnrapcka nonuMtuyecka cuctemMa € ys3BMMa OT (parMeHTUPaHOCT Ha
NONUTUYECKUTE CUNN (YECTO NOpoAeHa OT nNpecnefBaHe Ha NIMYHU UIU BbHLUHU UHTEPECH),
MKOHOMUYECKN TPYyOHOCTWU, HEOOBOSICTBO OT pedopmarta v yneHctBoto B EC, nopagu
HepeanucTUYHN OYaKBaHUSA, KaKTO U coumanHa HeCTabuNHOCT U NMPOMEHU B NOfUTUKaTa Ha
NpaBuTENCTBOTO, OpraHM3npaHaTa NPEeCTbMNHOCT N KOPYNLUMATA, BCAKO OT KOUTO MOXE Aa nMa
3HauyuTeneH HebnaronpuaTeH edqekT BbpXy AenHocTTa Ha [pynata Ha XuMWUMMOPT,
onepaTtuBHUTE pe3ynTaTtv n PUHAHCOBOTO MY CbCTOSIHME.
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MkoHOMUYeCKU puckoBe

ToBa ca pucKkoBeTe OT MaKpPOMKOHOMWYECKN CbTPECEHWUSA, KOUTO MoraT Aa ce OTpassAT Ha
MKOHOMWYECKMS pacTex, 4OXOAMTEe Ha HaceneHneTo, TbPCEeHETO 1 NpeanaraHeTo, nevyanburte
Ha MKOHOMUYecknTe cybekTn n ap. bbnrapms UMa NKOHOMKKa OT OTBOPEH TUM N Pa3BUTUETO
M 3aBUCK NMPSKO OT MEXAyHapoa4HUTe nasapHu ycrosus. B To3n cmuchn paspasunara ce ot
cpepgata Ha 2008 roguHa cCBeTOBHA WKOHOMMYECKa Kpu3a ce OTpasuv HeratMBHO Ha
CTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-BeYe No JIMHUS Ha HamansiBaHe Ha U3Hoca 1 cnag
B MPUTOKa Ha YyXXOW Kanutanu, KoeTto pedriekTvpa BbpXy MHBECTULMOHHATa aKTMBHOCT,
HMBOTO Ha 6e3paboTuua, goxooute W BbTPEWHOTO noTpebneHne. ToBa poBede Ao
oTpuuaTeneH peaneH nkoHommyeckn pactex npes 2009 r. [Npes cnegeawmte roguHu, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO 6e nonoxuTenHa BenuyMHa, HO AOocTa HUebk. EaBa ot
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4Ha ga pacte conuAaHO N UKOHOMUKAaTa Aa HaBnusa
BbB ¢pasa Ha nogem. Mo gaHHm Ha HCU, npe3 2018 r. pbcta Ha BBl e 2.7%, a npe3 2019 r.
4%. Mpe3 2020 r., c ornepn nocnencrTemata ot naHgemunata Covid-19,7€mna Ha HapacTBaHe
Ha BBl e Beye oTpuuarterneH 1 Bbanuaa Ha -4%. [Npe3 nbpBoTO TpUmeceudme Ha 2021 r. Temna
Ha HapacTBaHe Ha BBIT e 0.2%, gokaTto npes TpeToTo, TPETOTO UATLPBOTO € Beye cTabunHa
NnonoXxuTenHa CTOMHOCT. Bcuyko TOBa BOAM, no npeaBapwntenHu gaHHu Ha HCWU, po
3HauuTeneH pbCT Ha BBl 3a uganata 2021 r. ot 7.6% Tlpes 2022 r. peanHua BBI1, no
npeaBapuTenHn gaHHu, pacte ¢ 3.4%, a npes nbpeoTod@pumecedne Ha 2023 1. pbeTta e 2.1%.
B cBosiTa nocnefHa nkoHomuyecka nporHo3a, EK guaksa pbet Ha BBl o1 1.5% un 2.4% npes
2023 r. 3a bbnrapus CbOTBETHO.

PbtctbT Ha BBI1 npe3 nocnegHuTe HAKONKO foauMHW, HE OOBeAe BeaHara 40 HaMmareHue Ha
bespaboTHuTe. Taka 3a 2011 r., no gaHHn Ha HCWU, koeduumeHTa Ha 6espaboTuLa HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTmua oTHOBO ce yBenuum o 12.3%, a 3a
yanata 2013 r. 6e otbenasaHo 0THOBO yBennyeHmne Ha 6e3paboTHuTe 0o 12.9%. To3n TpeHq,
3anoyHa ga ce obpbla otyetimso ensa npes 2014 r. (11.4%), kato Ha MecevHa Gasa ce
3abenssea TeHAeHUMs, 3a.damansaBaHe Ha HMBOTO Ha Bespabotuua. lNpes 2015 r., 2016 r,,
2017 r. n 2018 ., TO NpoAdb/MKM Aa cnaga, Kato Bb3nm3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTBeTHO. 3a 2019 Fr)koeduuymeHTa e owe no-gobbp 1 Bb3nu3a Ha 4.2%. MNpes3 2020 r.
HMBOTO Ha 6e3pab@rmua ce yBenuyasa v goctura 5.1%, nog BNUsHKME Ha nocneguumte ot
nangemunata COVID-19. MNMpe3 2021 r. HUBOTO Ha Be3paboTuua ce yBenuyasa OTHOBO JIEKO
0o 5.3%. Mped 2022 r., no gaHHmM Ha HCW, HnBoTo Ha BespaboTtmua Hamansasa go 4.3%, a
npe3 nbpeoTO Tpumeceune Ha 2024 r. neko ce nokayea 40 4.4%.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHM ce oTbenasBa MOCTOsSIHEH 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 n8.,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., npe3 2018 . 1 146 nB., npe3 2019 . 1 267 n..,
npe3 2020 r. 1 391 nB., npe3 2021 r. 1 561 nB., a npe3 2022 r. e oT6€n93aHO HOBO HapacTBaHe
no 1761 ne.

Mo paHHn Ha HCW, cpegHoroamiuHaTa nHdnauunsa (cpegHoroanwHoTo nameHexHme Ha UML)
32 2012 . n 2013 1. € 3.4% n 0.9% cvotBeTHO. pe3 2014 r. B cTpaHaTa e oTbensasaHa
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aednaums ot 1.4%. Mpe3 2015 r. 1 2016 r. B cTpaHata 6e oT4yeTeHa NO-HUCKA, HO BCE NakK
oTHoBO aednaums ot 0.1% n 0.8% pecnektnBHo. OyepTaHusa TpeH Ha cnaj Ha nHdnaumaTa
oT 2012 . HacaM ce ObIMKM 0THACTU Ha HaManeHMeTo Ha MeXAyHapO4HUTE LeHU Ha ropusaTa
(ocobeHo npe3 2014 . 1 2015 r.). MNpe3 2017 r. 3@ MbpPBM NBbT OT TPU FOAUHU OTHOBO Ge
oTbenasaHa cpegHorogvwHa uHbNauma ot 2.1%. B kpas Ha pgekemepu 2018 T
cpegHorognwHna WML 3a nocnegHute 12 meceua otumta pbeT 0o 2.8%. Mpes 2019 r,
cpegHoroanwHusa WML, cnpssimo CbOTBETHUA Nepuod Ha npeaxogHata roguHa, e ouwe rno —
BUCOK M Bb3nuaa Ha 3.1%. MNpe3 2020 r., nsmeHerHneto Ha WML, e 1.7%, a npe3 2021 . e
3.3%. Mpe3 2022 r., KakTO B NOBEYETO CTPAHM NO CBETA, MH(NauuaTa e Be4e MHOro cepmosHa
BenuunHa 15.3%. MNpes TpetoTto Tpumeceuune Ha 2024 r. ce HabnogaBa HaManeHue Ha Temna
Ha pbCT Ha ueHnTe o 10.2%.

Mpes 2021 rognHa, no npegeaputenHu gaHHn Ha BHB, Benrapus uma gedoudnt no Tekywiata
CMeTKa Bbanuaaly Ha 577,7 mnH. eBpo (-0.7% ot BBI1), koeTo e nogobpgHue B cpaBHeEHWE C
Aevunt B pasmep Ha 1 315,8 mnH. eBpo npe3 2021 r. (okono 1.9% o1/bBI1). CBuBaHeTo Ha
Aedvunta ce Abmkn OCHOBHO Ha YBENWYEHMETO Ha M3nuwbka npu-ycnyrute. Cangoto no
KanuTanosaTa 1 (pyHaHcoBaTa CMeTKa OT NOSIOXKUTENHO B pasmep Ha 3 481,6 MnH. eBpo npes
2021 1. (4.9% ot BBI1), ce yBenvyasa 40 NONOXUTENHO B pa3Mep Ha 5 474,2 MnH. eBpo npe3
2022 r. (6.5% ot BBIN).

Mpe3s 2011 r, cnasBaHaTa cTpora duckanHa gucuunnuHa, AosBede A0 HamaneHue Ha
OromkeTHNA gedomunt nog 3anoxeHus B MaactpuXs npar ot 3% ot BBI1 (1.7% no gaHHW Ha
EBpocTaT), gokaTo npes3 npeaxogHaTa rognHasoe otyeteH geduumt ot 3.7%. 3a 2012 .
OroopkeTHUA geunumT e owe no-HUCHK 1 Bb3fm3a Ha 0.8%, npe3 2013 . n 2014 r. gedomumTa
e Beye no-Bucok n goctura cbotBeTHO 0.7% 1 5.4% ot BBl (noBuweHneTo npes nocnegHaTa
roanHa e OCHOBHO B pe3ynTaT Ha BKIOMBaHETO Ha aeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnoroeete B 6aHkuTe). lNpe3 cnegsawmTte HAKONKO rogmHn cneq 2015 r, no gaHHUM Ha
EBpocTaT, 6togkeTa Ha CTpaHata 3aBbpluBalle ¢ u3nuwbk (4o 2020 r. koraTo OTHOBO 6Ge
oTyeTeH aepuumnt ot 3.8%)4brooKeTHOTO cango no KoHconManpaHaTa puckanHa nporpama
kbMm kpas 2021 r. e oTpuuarenHo (aedpvuunt) B pasmep Ha 3,794 mnpg. ne., B pesyntat
OCHOBHO Ha MoBMLLEHUTE NYBNUYHK pa3xoaun, NopoAeHn oT naHaemusita (geduumt ot 3.9%
no gaHHu Ha EBpoerar). Npe3 2022 r. cutyaumsta neko ce nogobpsiea, kato GHOLKETHOTO
cango e OTHOBO, OTpuUATENHO, HO B MO-HUCBK pa3smep Ha 1 347,3 mnpa. ne. (4eduumt ot
2.8% no paHHn Ha EBpocTtar). locTbnnnute npuxogu MO KOHconuaupaHata duckanHa
nporpama npe3 2022 r. Bb3nua3aTt Ha 64 765,4 mnH. nB. (Nnpu 52 458,9 mnH. nB. npes
npegxogHarta roguHa). broopkeTHOTO cango no KoHconuaupaHata guckanHa 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 cpeacTea
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 kpas Ha man 2024 1. dpuckanHua peseps e 11,7 mnpg. ne., B T.4. 10,8 mnpg. ne.
AenosnTtn Ha cuckanHus peseps B bHB n 6aHkn 1 0,9 mnpg. ne. B3emaHus ot ooHAOBETE
Ha EBponenckns coio3 3a ceptTuduumpadn pasxonm, aBaHcu n Opyriu.
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B kpast Ha 2022 r., no gaHHWM Ha EBpocCTaT, HUBOTO Ha 3a4S/TbXXHSAMNOCT Ha CTpaHaTa (AbpXXaBeH
N ObpXaBHorapaHTupaH ovnr) e 22.9% ot BbBI1, B cpaBHeHune ¢ 23.9% 3a 2022 r., 24.5% 3a
2020 r., 20% ot BBIM 3a 2019 1., 22.1% npe3 2018 ., 25.1% B kpada Ha 2017 r., 29.1% B kpas
Ha 2016 1., 25.9% B kpas Ha 2015 1., 27% B kpas Ha 2014 1. 1 17% npe3 2013 r.

Mo TOo3M nokasarten cTpaHaTa € C TPETOTO HaW-HUCKO CbOTHOLLEHWE Cpen BCUYKN CTPaHu B
EC (camo EctoHus e ¢ no-gobpu gaHHun). TpeBOXHOTO €, 4ye npe3 2014 r. Abp)KaBHUSA ObNT
noyTu ce yaeowu, Ho cneg 2017 r. cutyaumusaTa e Beve Marnko no-onTMMUCTMYHa (cneasa obave
Aa ce oTbenexmu, Yye cTpaHata HM OTHOBO € nMAaep MO CKOPOCTEH pacTeX Ha Abnra npes
nocrnegHuTe roguHu, ocobeHo cneg naHaemusita Covid-19).

3a 2022 r., cnopeg M®, HOMuUHanNHUS pasmep Ha ObpxaBHus abnr e 18 965,5 MnH. eBpo.
KtMm kpasi Ha man 2024 1., no gaHHn Ha M®, obave, HOMUHANHUAT pasmMep #a OAbpPXKaBHUS
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 BbTpeLIEH U 26 694 MnH. neBa BbHLWEH. B Kpas Ha Mafl CbOTHOLLEHMETO
<abpxaseH obnr/bBI1" e 205%. KoetnumeHTnTe Ha BbTPELLHUS 1 BBHWHUS ObpXKaBeH Abir
kbMm BBI1 ca cvotBeTHO 6% U 14.5%. B cTpykTypaTa Ha Ob/W@ OTHOCUTENHUAT AOAN Ha
BbTPELWHUA AbpxaBeH Obir € 28.4%, a Ha BbHWHUA — 71.6% B kpas Ha man genbT Ha
abnira, AEHOMUHUPaH B eBpo, AocTturHa 71.6%, B nesose —,28.2%, B wartcku gonapu — 0.1%,
n B gpyrn Banytm — 0.1%. B cTpykTypaTa Ha abnra no kpeanTopu ¢ Han-ronsim oTHOCUTENeEH
AAn ca eBpoobnuraummte, eMUTUPaHN Ha MeXayHapoaHuTe kanutanosu nasapu — 53.9%,
cnegBaHu OT BbTpelHnsa abnr — 28.4%, v KpeguTuioT pasnuyHmu MexXayHapoaHN MHCTUTYLINN.
B nuxBeHaTa CTpykTypa Ha Abfra B Kpasg,.Ha Man CblWo ce HabnwgasaT W3BECTHM,
MUWHUMaNHN NPOMEHN — AeNbT Ha Abira ¢ PMKcupaHu nuxeun neko ce ysenuyun o 98.5%, a
Ha To3n c nnasawm nuxen e 1.5%. B OctaTtbyHMa maTypuTeT Ha Abfra B obpauieHue
npeobnagasa ObNArocpodHus avnr (861 rognHa — 1.87%, ot 1 go 5 rognHn — 38.33%, ot 5
0o 10 roguHu — 33.7% v Hag 10 roguHn — 26.11%).

KpeoutHuat pentuHr Ha bbnrapus e BBB abnrocpoydeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019'r. 6e nosuweH camusa pentnHr ot BBB - Ha BBB ¢ nonoxntenHa
nepcnekTyea (No HacTeRALLIEM NepcrnekTuBaTa, Cnopes areHumsTa e ctabunHa, kato perMTuHra
6e noTBbpAeH OT afeHumdata npe3 Hoemepu 2022 r.). PenTtuHroBaTa areHuma Moody’s
nocnegHo nosuwmn Ha 9.10.2020r. KpeanTHUAT penTuHr Ha Penybnnka bbvnrapus ot Baa2 Ha
Baa1 3a gbnrocpoyHuTe GaHKOBM A4eN0O3UTKU, KAaTO NepcrnekTuearta e ctabunHa (pentuHra 6e
notebpaeHfeT areHumsTa npe3 despyapu 2024 r.). Cnopepn ckanata Ha Fitch, kpeguTtHus
penTuHr Ha bbnrapua 3a yyxgecTpaHHa BanyTa € BBB ¢ nonoxutenHa nepcnektusa (3a
nocnegHo nosuweH Ha 01.12.2017 r, a npe3 deBpyapn 2021 r. nepcnektuBata 6e
npomMeHeHa OT cTabunHa Ha NonoXuTenHa n NnoTebpaeHa npes man 2023 r.).

OT KI4YOBO 3HaYeHUe 3a Obnrapckarta MakpOMKOHOMUYECKA M PUHAHCOBA CTabUITHOCT e
ctabunHocTTa 1 npenckasyeMocTTa Ha BanyTHUS PEXMM U OOBEPUETO B Hero. 3acera B
00LLeCcTBOTO, KaTo LUSNo, CbLECTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHua 6opa
N cerawHmnaT oMKCnpaH Kypc Ha neea KbM €BPOTO Aa ce 3anasdaTt 4o BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpenata Ha 2018 r. cTpaHaTta nogage 3asiBneHue 3a NnpucbeanHsiBaHe KbM
eauvHHUS BanyteH mexaHusbMm ERM IlI, egHoBpemeHHO € nogaBaHe Ha 3asiBrieHve 3a
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ocblUecTBsiBaHe Ha 6nun3ko cbTpyaHmnyecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBMS HAA3op U
npe3 2020 r. YNeHCTBOTO Beye € dakT, a obsiBeHaTa uen 3a Bnu3aHe B EBpo3oHaTta e oT
HavanoTto Ha 2025 r.). CbLyo Taka u npoBeaeHnte npes 2016 r. npernen Ha akTUBUTE U CTPEC
TecToBe Ha TbprosBckute 6aHkM B cTpaHaTa (a cneg ToBa M Ha 3acTpaxoBaTenHute U
NEeHCUOHHNTE ApYXXeCTBa), CbLLO crneasa Aa umaTt No3UTUBEH ePekT BbpXy CTabunHocTTa Ha
oMHaHCOBUA CEKTOP.

B nonbnHeHue kbM pasrnegaHuTe no-rope NonmTUYeCcKn pUCcKoBe No OTHOLLEHWE CrpaBAHETO
C Kpusata, crneBa Aa ce otbenexu, ye busHecsbT B bbnrapms nma OTHOCUTENHO OrpaHMYeHa
ncTopusa Ha yHKUMOHUpPaHe B cBOOOOHW nasapHuW ycnosus. B cpaBHeHWe C KomnaHuuTe,
PYHKLUMOHMPALLM B CTpaHUTE C pa3BUTa nasapHa MKOHOMMKA, Gbnrapckute vpmmn B no-
ronsiMa CTerneH ce xapakTepusaupar C nurnca Ha ynpasreHCK/ ONUT B nasapHi ycrnosusa u
OorpaHuWyeHun KanuTanoBn pecypcu, C KOUTO Aa pa3BuBaT CBOUTE onepauumn, Kakto n ¢ HUCKa
e(PEeKTUBHOCT Ha Tpyaa.

HenHoctTa Ha [pynata Ha XuMMMNOPT, pesyntatute OT AeNHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHME B 3HA4yuTeNHa CTeneH 3aBUCAT OT CbCTOSIHMETO Hadbbnrapckarta WMKOHOMMKA,
KOETO Ha CBOM ped ce OTpassdBa Ha pacTexa Ha Kpeoutute, NUXBeHUTe pasxogu u
CNOCOBHOCTTa Ha KNMeHTUTe Aa U3NbIIHABAT 3a4bIhKeHusTa cn HaBpeme. Besika HeratvBHa
NpoMsiHa B €4WNH U1 NoBede MakpOMKOHOMUYECKU DaKTopK, KaTo NIMXBEHUTE HUBA, KOUTO ce
BNUAAT OT NUXBeHUTe HMBa B EBpo3oHaTa No cunara Ha npaBunata Ha genctBawums B
Bvnrapusa BanyteH ©6opa, wWHQNauusaTa, HMBata Ha 3annatute, 6GespaboTuuarta,
YyXXOECTPaHHUTE MHBECTULMN U MeXAyHapogHaTta TbproBusi, Morat ga MmaT CbLUeCTBEH
HebnaronpuaTeH edekT BbpXy AENHOCTTA Ha eMUTeHTa, onepaTtMBHUTE MYy pesyntatu U
PMHAHCOBO CbHCTOSIHME.

HaHb4yHO obnaraHe

HaHbumnTe, NnawaHyn ot 6GbnrapeknuTe TbProBCKM CyOEKTM, BKNIOYBAT 4aHBbLUUN NPU U3TOYHUKA,
MeCTHM (OOWMHCKM) OaHblM M Takcu, OaHbK BbpXy KopnopaTuBHata nedanba, AaHbK
pobaBeHa CTOMHOCT, akUM3nh, U3HOCHN M BHOCHM MUTa U UMOTHM AaHbuu. [pe3 nocnegHute
roOAVHW, B YCIOBUSATA Ha MeXOyHapOAeH U BbTPELUeH MKOHOMWYECKM pacTex, HSAKOIKO
npaBuTeNcTBa Npefnpuexa Mepkn kbM ONTUMU3MPAHE N HaMansBaHe Ha JaHbYyHaTa TeXecCT
KakTO BbpPXy ~CTOonaHckuTe cybekTn, Taka W Bbpxy rpaxgaHute. B ycnoBudata Ha
NKOHOMUMYegka Kpnaa Bb3MOXHOCTUTE 3a AOMBbIHUTENHO HAaMansBaHe Ha AaHbYyHaTa TEXeCT
ca CUNHO OrpaHMYeHn, Kato € Bb3MOXHO M 0bpbluaHe Ha npoueca (4Ype3 yBennyaBaHe Ha
AaHbyYyHaTa TEXEeCT UnM 4pe3 HamansiBaHe obema NpedocTaBsHM OT ObpKaBaTta YCIyru,
WMHBECTULMN 1 Op.).

MpucbenmHaBaHeTo Ha Bbnrapus kbm EBponeilckusi cbio3 goBede OO yBenMyeHa
KOHKYPEHLIUSI U AOMbITHUTESTHU U NMO-YTEXXHEHU perynauum

Cnen npucbeguHsiBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTA € Hanuue KOHKYPEHTEH HAaTUCK OT CTpaHa KoMMaHunTe, pasBuBaLlM CXo4Ha C Tasm
Ha XonauHra AenHoCT Ha eanHHMA nasap. NpuemaHeTo Ha cTpaHaTa B EBponenckus cbio3
AoBefe [0 HapacTBaHe Ha KOHKypeHUMsTa 3a eMUTEHTa, Tbi KaTo Npu npemaxsBaHeTo U

HaMangaBaHETo Ha 6apV|epV|Te HOBW KOHKYPEHTU OT ApYrn CTpaHWU YJ1IEHKM HaBIIA30Xa Ha
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Obnrapckusi nasap. ToBa Boav 4O HaMansiBaHe Ha npuxoaute u neyanbarta Ha [pynaTta. Ot
Apyra cTpaHa, XapMOHM3UPaHETO Ha GbArapcKoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponerickua Cblo3 3a KOHKYpeHUMsiTa € HanoXMTEenHo, KaTto BCsSka MpoMsiHa B
3aKOHOOATENCTBOTO AoBede OO0 Heobxogumoctta EmuTeHTa ga ce cbobpassBa C
AOMBAHUTENHN 1 NO-00peMeHUTeNHN npasuna.
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