Yyemebpmomo mpumecedue

2025 r.

B S 0 S0

Iy
il

MEXOWHEH OOKIAL
3A DEMHOCTTA

c”‘(bAAhNA XOAQWHTIOBA KOMNDAMMUA



BbBEOEHUVE

HacToawmaTt MexxanHeH goknag 3a gerHoctta Ha XumumnopT ALl npeactaensea KOMeHTap v aHanms
Ha (PMHaHCOBUTE OTYETU U Apyra CbllecTBeHa MHGOpPMaUUs OTHOCHO (PMHAHCOBOTO CbCTOSAHUE U
pesyntatute oT AerHoCTTa Ha [pyXeCcTBOTO 3a YeTBLPTOTO TpuMeceuune Ha 2025 .

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 u 4yXXgecTpaHHW ApY)XeCTBa, MPEecTPyKTypUpaHeTo M yNpaBfeHUETO Ha AObluepHu
apyxectsa oT noptdenna. [bliepHuTe [pyxecTBa 3aemMaT BOAEWM MO3NLUW B pasnuyHuTe
MKOHOMMUYECKN CEKTOPU, B KOUTO OCbLLLECTBABAT CBOSITA ENHOCT:

» 6aHKOBM yCcnyrn n oMHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU OEeMHOCTU No 06CnyXBaHe U PEMOHT Ha caMorneTn
* MPOU3BOACTBO, A0OMB 1 TbProBUsi C NETPOSTHN N XMMUYECKM NPOAYKTU U NPUPOLEH ra3
* MPOM3BOACTBO, NpepaboTka N TbProBmsi CbC 3bPHEHN XpaHW U pacTUTENHM Macna

Bcekn eguH ot paboTewmte 6rnmso 5 000 gywn B cTpykTypaTa Ha  Xumumnopt” AL gonpuHaca 3a
ycnewHoTo npuobliaBaHe Ha Obnrapckma OM3HEC KbM eBponeunckute crtangapTtu. locnegHute
roauHN yTBbpAUXa KOMMNaHuATa M Kato Bogella Ha ,bbrrapcka donposa 6opca - Codua” AL,
BKIIOYEHA B CEMMEHT akumm - “Premium®, B uHaekcnte SOFIX, BGBX40 n BGTR30, koeTo e pe3yntar
Ha MPaBWMHOTO MJI@HMPAHE Ha WHBECTMUMUTE U NPOMECUOHANHUTE OEWCTBUS W YCUNUS Ha
MEHUAXMBbHTA. [leMHOCTTa Ha APY)KeCTBOTO KaTo NybrnnyHa KomnaHus € cb3gaBaHe 1 yTBbpXaaBaHe
Ha ePeKTUBHO OYHKLIMOHMPALLM MOLENM Ha KOPNOPaTUBHO YNpaBneHne, rapaHTupaLLmn paBHoONpaBHO
TpeTupaHe 1 3awWuTa npaBaTa Ha BCUYKM akumoHepwu. [lpakTuka e npo3pavyHOTO U KOPEKTHO
paskprBaHe Ha MHOopMauus, HeobxogMma Ha HacTOSILLUTE aKLUMOHEPU, 3aUHTEPECOBAHNTE NMLa U
noTeHumManHnTe NHBECTUTOPM.

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

- [losHaBaHe Ha WKOHOMWYECKUTE W MOMUTUYECKUTE YCROBUMS W JageHocTn B bbnrapus,
notpebHocTUTEe M cneunpuyHnTe 0CoBEHOCTU Ha KIMEHTUTe, 3aBOlBaHW O00pu no3vuun B
cTpaTermyecku oTpacnm oT MKOHOMMKAaTa Ha CTpaHaTa;

- ,D,OKa3aJ'I Ceé MEHNKbPCKU ekl — rpynarta pasnosnara CbC CUITHO MOTUBUPAH €KUM OT MEHUOXbHPU
C BMU3NA 3a pacTtexa Ha XonguHra, ¢ AoKa3aHn yMeHUd U onnt B ynpaBlieHNETo, I'IpVID,O6VIBaHeTO n
NPEeCTPYKTYPUPAHETO HA KOMIMaHNUW KaKTo B 6J'laFOﬂpI/IﬂTHa, Taka n B HeGJ'IaFOFIpVIFITHa nas3apHa cpeaa.

MNPQITIOB NBAHOB
MN3MBIHUTENEH OUPEKTOP/




MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNMOPEANBU ‘

e UHdopmauma 3a BaXXHU CbOUTUA, HACTHBNUN NpPe3 YeTBBLPTOTO TpUMeceume Ha 2025
r.

e Ha 23.12.2025 r. Xumumnopt ALl npegcrasu [MpoTOKON OT M3BBLHPEOHO 06LLO
cbbpaHue Ha akumoHepuTe.

e Ha 01.12.2025 r. Xumumnopt ALl npeacrasu TpumeceyeH KoHCONMAMpaH OT4yeT 3a
TpeTo Tpumeceyme Ha 2025T.

e Ha 19.11.2025 r. Xumumnopt Al npeacrtaBn nokaHa 3a CBUKBAHeE Ha U3BLHPEOHO
obwo cbbpaHMe Ha akuuoHepuTe M MaTepuanm 3a obwo cbbpaHue Ha
akunoHepute

e Ha 29.10.2025 r. Xumumnopt AL npeactaBnm TpumeceyeH OTHET 3a TPETO
Tpumeceudne Ha 2025r.

e Ha 03.10.2025 r. Xumumnopt ALl npeactaBu [lpotokon oF pemoBHO 06LLO
cbbpaHune Ha akumMoHepuTe.

e Ha 29.08.2025 r. Xumumnopt ALl npeactaBsm nokaHa 3a cBMKBaHE Ha 06LLUO
cbbpaHne Ha akunoHepuTe U MmaTepuanu 3a obLo cbbpaHne Ha akunmoHepuTe

e Ha 29.08.2025 r. Xumumnopt ALl npeacrasu TpumeeeyeH KoHCoNnaMpaH OT4yeT 3a
BTOpPO Tpumeceune Ha 2025r.

e Ha 30.07.2025 r. Xumumnopt ALl npenctasu TpumeceyeH OTYeT 3a BTOPO
Tpumeceyne Ha 2025

e Ha 30.05.2025 r. Xummmnopt ALl npegcrtasmn TpumeceyeH KOHcoNuampaH OTyeT 3a
NbpBO Tpumeceyune Ha 2025r.

e Ha 30.04.2025 r. Xumumnopt ALl npeacrtasu loguieH KOHCONUAMpaH OTYeT 3a
2024r.

e Ha 30.04.2025 r. Xummumnopt ALl npeactaBu TpumeceyeH OTYET 3a NbPBO
Tpumeceudne Ha 2025k,

e Ha 31.03.2025 rSXumumnopt Al npeacrasu roguleH MHOMBMAOyaneH oTyeT 3a
2024 r.

e Ha 04.03¢2025 r. Xummmnopt ALl npeacrtasmn TpumeceyeH KOHCoNuampaH oTyeT 3a
NbpBO TpMeceune Ha 2024 .

e Ha 30.01.2025 r. Xumumnopt AL npenctasu TpumeceyeH OTYET 3a MbPBO
Tpmeceune Ha 2024

e ®duHaHCOBMU NokasaTenu

I'Iopap,m CI'IeLI,I/leI/I‘-IHI/IFl Xapaktep Ha OENHOCTTa Ha eMUTEeHTa - XONAWHroBa LEWHOCT,
OCHOBHUTE NpuxXoaun Ha Opy>XeCTBOTO Ca KaKTO nNpuxoguTe OT onepartnBHa OENHOCT, Taka
n (*)I/IHaHCOBa, CbOpMI/IpaHVI OT MONOXWUTENHU pa3riMmkn OoT onepaunmn C (*)I/IHaHCOBI/I
MHCTPYMEHTU, npuxogn OT JNINXBU U OUBUOEHTU. OﬂepaTI/IBHI/ITe npuxogn ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHN UMOTW, YCIyrn N Opyrun.
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CbIMMACHO HOPMATUBHUTE PA3IMOPEANBU

33 359 xun.ns g 6pyTHU npuxoau kbm 31.12.2025r.

21 224 * nevanba npeau JaHbLUN KbM
31.12.2025 .

Xnn.JrB

» HeTHa nevyanba Ha akunMoHepuTe Ha
19 302 xvn.nse Xumumnopt Al kbm 31.12.2025 .

e

*lNodpobHa uHgopmauus 3a ghuHaHcosume riokasamersu e aHa eb8 QuHaHco8us
omyem Ha [pyxecmeomo.

e BnusHme Ha BaxHUTe cbLOUTUA 3a [pyXecTBOTO,, HACTHLMNUIIN NpPe3 YeTBBLPTOTO
Tpumeceumne Ha 2025 .

raHn un notpebutenute Ha He(pnHaHCoOBa
nameHeHneto Ha knumata. EC npue

MoHacTosIeM 3akoHodaTenuTe, perynaTtopHuTe
MHpopMaLmnsa oTAenaT ronsMo BHMMaHue H
EBponelickaTta 3eneHa caenka 3a npexoa no-ycTonymMBa MKoHOMUYecka 1 ouHaHcoBa
cucTema, a npes cneasalwuTe roauHu no, HUTE U3NCKBAHUS 32 OTYMTaHE HA USMEHEHMETO
Ha KnumarTa Lie cTaHaT NPUIoXKUMKN KaTo YacT OT eBpOneckuTe CTaHa4apTy 3a OTYMTaHe Ha
YyCTOMYMBOCTTa CbrnacHo npegcrosiata [MpekTMBa OTHOCHO  OTYMTaHETO Ha
npeanpusiTusiTa BbB Bpb3Ka C N4mBOCTTA.

PuckoBete, npeansBuka OT KNUMaTM4YHUTE NPOMEHM, Morat pga wumar Obaewm
HebnaronpuaTHM nocn ,qm 3a 6busHec genHoctuTe Ha [pynata Ha [pyxecTBOoTO. Tesn
pUCKOBE BKMOYBAT P BE, CBbp3aHu C npexoga (Hanp. perynaTtopHyu NPOMEHN U PUCKOBE,
CBbp3aHn Cc pen nata), u usnyeckn puckose. HauMHbLT, MO KOMTO AObLUEPHUTE U
acoummpaHnTe~ gpy)ectsa oT [pynata ocblLiecTBABaT CBOsATa AEWHOCT, Moxe aa 6bae
3acerHar oﬁ perynaTtopHu orpaHnyeHunsi Bbpxy emmcumte Ha CO2, KouTo Te reHepupar.
YacT oT ablUepHUTE U acoummpaHnTe Opy>KeCTBa Ca aHraXXupaHu CbC 3aKynyBaHe Ha KBOTU
3a emucum cbrnacHo Oupektuea 2003/87/EO, Oupektmna 3a CTE — nocnegHa nameHeHa ¢
Ounpektusa (EC) 2018/410, ¢ koeTo paBaT CBOSA 3HaYUTErNEeH MPUHOC 3a HaMansaBaHe
pUCKOBETE OT M3MEeCTBaHe Ha BbINIEPOAHUTE €eMUCUM W ca CTUMyNupaHe Ha
aekapboHu3auusTa, NocpeacTBOM BKITHOYBAHETO HA peddepeHTHU NHANKaATopu 3a 6e3nnaTHo
pasnpenensiHe Ha emucuun, GasnpaHu Ha pesynTatuTe Ha npeanpuaTuATa ¢ Han-gobpu
pe3yntatu B AageH cektop. ToBa MMa 3a Len HacbpyaBaHETO Ha e(heKkTMBHUTE onepaTopu
Aa nogobpaT cBoMTe pesynTatv, Kato CbLEBPEMEHHO Ce Bb3HarpakgaBaT TesW, KOUTO
nocTturat gobpwu pesynratu.
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,D,py)KeCTBOTO Ha uvHAuBMAyariHoO HMBO HE € MpPAKO 3acerHato OT KIMMatu4Hu PUCKOBE,
npeamMmHoO ot 06CcTOATENCTBOTO, Y€ TO onepupa Kato XoJiguHroBo M OCHOBHaTa AenHocCT
€ Haco4veHa KbM Ka4eCTBEHO U KOIIM4eCTBEHO yBEJIMYEHUE Ha obema MPOEKTN BbB BCUYKU
CEKTOpU, B KOUTO onepupar pgpyxecrtearta OT prnaTa My, pas3Butne Ha CbBPEMEHHMU,
yrnpasneH4YeCkn ctpartermm n TAxXHOTO HernocpeacCTBEeHO npuriaraHe, 4pe3 AObLUepHUTE CU
KOMMaHUnn. KOHerTHI/I OTpaXXeHna Ha KInMMaTtnyHnTe WUu3MeHeHUd buxa mormm ga ce
Matepuanm3npar B pasMepa Ha npuxogute OT OAMBUAOEHTWU, NoinydYaBaHW OT ObLUEPHU U
acounnpaHun gpyxectsa, KOUMTO onepupar B CUITHO 3acCerHatunte CeKTopu OT rreHa TOo4YKa
yCTOVI‘JMBO pa3sutne n HeroenutTe Tp OCHOBHU ctbnba. KbM MOMEHTa B NOBEYETO apyxectBa
oT prnaTa Ha Haun — YA3IBUMUTE CErMEHTU MMaT YyTBbpOEHU U I'IO,EI,pO6HO pa3rnncaHn MepKn
3a rnpeogongdBaHe Ha UAMeHEeHNATa OT KIMMMaTtn4YHO eCTeCTBO, KakTo N Ha4YNHU 3a OOCTUraHe
Ha NetZero HMBO Ha BbrmepogHNnTe eMnUCcnn.

HenHoctta Ha XumumnopT ALl e B CbOTBETCTBME C MUHMMANHUTE rpaHuum no yn. 18 ot
PernameHT/EC/2020/852 Ha EIl n Ha CbBeTa m cnasBa npuHUMNEG 43a HeHaHacsdHe Ha
3Ha4YUTENHU Bpean”.

Edektute o knumatuyHnTE NpoMeHn moraT ga 6baar B KOHTEKCTa Ha OBe NepcrekTuBu -
Bb3JeNCTBMe, KOETO afeHOo NpeanpustTMe MOXe [Aa OKaXe 4ype3 CBOsiTa AEVWHOCT BbpXy
KnumaTa, U Bb3AEWCTBMETO, KOETO MOXe [a MMa M3MEHEHWETO Ha Knumata BbpXy
cTonaHckaTa My AenHOCT.

HenHoctta Ha Xummumnopt AL HAMa OUMPEKTHO /BB3OeNCTBMEe BbpXy OKonHarta cpega. o
OTHOLLUEHWEe Ha BTopaTa nepcnektnea, epektb# bu 6un KocBeH Ypes Bb3AENCTBUETO BbPXY
AENHOCTTa Ha [OblUepHUTE M acouuupaHu NpeanpuaTna U pecnekTUBHO NpUXoauTe oT
ANBUOEHTU N aOMUHUCTPATMBHO YNpaBrneHCKn ycnyrn Ha JpyKecTBoTo

Mpn HacTbNBaHe Ha AENCTBUA MO OTHOLLEHME HA U3MEHEHME 3a KnumaTta B 6baelle, Npsiko
3acarawm genHoctTta, Xummmnept ALl ce aHraxupa ga npasBu aHanui3 Ha Bb34eWCTBUETO
BbpXY KfiMmarta 1 ga Hamansiea BbrinepogHuTe C eM1Ucun, B Criydam Ye Bb3HUKHAT Takuea, C
50% fo 2030 r. n ga 6bae BBIMepoaHo HeyTparnHa He no-kbCHo oT 2050 r.

B cvoTtBeTcTBME C npeaxogHaTa roamHa kbM 31 gekemepu 2024 r. pbKOBOACTBOTO He €
naeHTUdnUnpano@Ha4YMTeNnHN puckoBe, NpeansBnkaHm oT KNMMaTtu4yHUTE NMPOMEHU, KOUTO
Ouxa Mornu gasoKaxaTr HeraTMBHO M CbLLUECTBEHO BIIMSIHUE BbPXY (PUHAHCOBUTE OTYETU Ha
OpyxecTBOT0. PbKOBOACTBOTO HEMPEKBLCHATO OLEHsIBA Bb3OEUCTBMETO Ha CBbp3aHUTE C
KnvmaTa BbNpocH.

MpepnonoxeHunta 6uxa MoOrnM ga ce NPOMEHST B Obaelle B OTFOBOP Ha MPEACTOSLLM
€eKONornmyHu pasnopendn, Noetm HOBU aHraXMMEHTU U MPOMEHSLLO ce noTpebutencko
TbpceHe. Te3an NnpoMeHun, ako He 6baaT NnpeaBuaeHn, Guxa MornM aa okaxaT BNUsiHUE BbpXY
ObaewmTe napuyHM noToun, UHAHCOBUTE pe3ynTatm U (PUHAHCOBOTO CbLCTOSHWE Ha
[pyxecTBoTO..
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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, KOUmMO ca MoeNusi/iu CbUWeCcmeeHO 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 BKMNIOYBa YSIEHOBETE Ha YNpaBUTENHUA CbBET U
HansopHusa cbBert. 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 OTHETHUA nepnog HAMa OKa3aHO Bb3dencTene BbpPXYy (bVIHaHCOBOTO
CbCTOAHME WK pesyrnTatute OT AenHoCTTa Ha OPyXeCTBOTO B cCrieacrteBme Ha
NMPOMEHNTE B CKIMIOMEHUTE CAOENIKUECbC CBbpP3aHn rnuua, ornoBecteHn B rogniHnA
OTYeET.
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ONMMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH

-

.

11

XUMUMMOPT € XONAWHIOBO APYXKECTBO W, BfowaBaHe Ha onepaTUBHUTE pe3ynTaTty,
¢MHAaHCOBOTO CbCTOAHME U MNepcnekKIMBUATE MNpen AeMHOCTTa Ha AblUepHuTe My
ApPYyXXecTBa MOXe Aa MMa 3HAYUTeNleH HeGnaronpusTeH ecekT BbpXy pe3yntaTtute oT
AeNHOoCTTa U (PMHAHCOBOTO CbCTOSAHME Ha EMUTeHTa, BKNIOYUTENTHO U CNOCOBHOCTTA
My Aa u3nnaiia AMBUAEHTU

TN KaTo XMMMMMNOPT pa3BBa OeMHOCTTa CU Ype3 CBOUTE AbLLEpPHU OPYXKEeCTBa, HErOBOTO
(PMHAHCOBO CbCTOSIHWE, OnepaTUBHU pe3ynTaTn N NepcnekTUBKU ca B Npsika 3aBUCUMOCT OT
CbCTOSHUETO, Pe3yntaruTe U NepcrnekTMBMTE Ha AbLlepHUTEe My OpYy)KecTBa, 0CODeHO Ha
OcHoBHUTE pgpyxeeTBa. bopcosata ueHa Ha AkuuuTe Ha EmuTeHTa oTumTta OBU3HEC
noteHumnana M yaktmeute Ha [pynata kato uano. CnocobHocTTa Ha XumMumnopT Aa
npoabikasada MHBecTMpa B pactexa Ha ['pynaTta cobcTBeHM cpeacTBa, KakTo U Aa 3annawa
AMBNOEHTU Ha akunoHepuTe B OBUKHOBEHW akuMW, ako ObOe B3E€TO pelueHune 3a ToBa OT
O6woTo cbbpaHune Ha EMuTeHTa, We 3aBuCK OT peauvua (akTopu, CBbP3aHn C AblLepHUTe
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
unu 4e npumaobutute B Obaelwie KOMNaAHUM W akTMBM LWe Obaatr peHTaburnHu, KakTo
AenHocTuTe gocera. B gonbnHeHne, npuaobusaHmnsaTa n MHBECTULMNTE 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 o4akBaHuUTE NOM3u, BKITHOYUTENTHO MKOHOMUSTA Ha Pa3xoau.

Bbp3uaT pactex Ha Mpynara Ha XuMmuMmnopT w npecTpykTypupaHusaTa B Mpynata morat
Aa Obaatr npeausBUKaTencTBO  3a HeMHUTE CUCTEeMM 3a OnepauUOHEH,
agMUHUCTPATUBEH U (PUHAHCOB KOHTPOS

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 c
HeobxoaMmMuTe peéypcy 3a NPoAbIKaBaLLOTO pasllMpeHne Ha AelrHocTTa cu. Kato ce nva
npeaBua CTparernsita 3a ekcnaH3mBeH pactex Ha lpynata, oGade, HsMa CUIypHOCT, 4e
cuctemnTe gg-0nepatuBeH M PUHAHCOB KOHTPOM Ha [pynata Ha XUMUMMopT Lie MoraT Aa
npoAbimkaTt Aa YHKLUMOHMPAT MO Ha4YMH, Noaxoasiy Aa Nnogabpxa u ynpaensea ePekTUBHO
ObaeLLms My pacTex.

pynaTta Ha XumuMnopTt Mmoxe Aa n3dbepe Henoaxogsilia nasapHa crparerus

Bbaewmte neyanbm n MKoHomMmuyeckata CTOMHOCT Ha [pynata Ha XMMUMMOPT 3aBUCAT OT
cTpaTternsaTta, n3dpaHa OT ynpaBneHckusa ekun Ha EmMuTeHTa n gbliepHuTe My OpyXecTsa.
N36opbT Ha Henoaxo4siuia nasapHa cTpaTerns Moxe ga gosene Ao 3arybm unuv nponycHaTtu
non3u. pynata Ha XMMUMMNOPT Ce CTpPeEMU Aa ynpaensiBa CTpPaTErmyeckns puckK 4pes
HenpekbCcHaTO HabnaOeHWE Ha U3NBbIHEHMETO Ha CBOSITA CTpaTerns M pesynrtatu, 3a ga
pearpa Bb3MOXHO Hanm-6bpP30, ako ca HeobxoaMmum TMPOMEHM B cCTpaTerusra.

HenoaxogawuTte nnun 3abaBeHu NPOMEHN B CTpaTerndta Ha prnaTa Ouxa mornn ga nmat
8
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3HauMTeneH HebnaronpuaTeH eekT BbpXy HeMHaTa ENHOCT, onepaTtuBHUTE N pe3ynTatu u
(PMHAHCOBO CbHCTOSIHME.

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, aa n3BbpluBaT AMPEKTHO AEeNHOCT B bbnrapus npu ycnosuata Ha
cB0oOOOHO NpefoCcTaBsHe Ha yCryru.

CunHata KOHKypeHUusi € ocobeHO xapakTepHa 3a nasapa Ha OMHaHCOBW, YCIyrn, B KOWUTO
onepwupat Hakou oT OcHoBHUTE ApyxecTBa. Cneq npusatMsauusaTa Ha Obp)KaBHOTO yyYacTue
B Obnrapckute ©OaHKM M 3acTpaxoBaTeNnHW ApPYXeCTBa, B Te3u /CEKTOpU nocnensaxa
3HaYUTENHN NPECTPYKTYpUpaHus. Yyxxam ctpaterndeckn MHBeCTUTOpn npugobuxa aanose B
NnoBeYyeTo OT rofiemuTe BGbnrapcku 6aHkM M 3acTpaxoBaTerHu OpyXecTsa, npecreaBanku
arpecuBHM cTpaTerMm Ha pacTeX U BbBeXdaHe Ha MOAEPAN CUCTEMU, TEXHOMNOrMu u
npaktTukn. Hgakom 6Gbnrapckm 6GaHkM nonagHaxa B MO-LWMPOKN  MeXAyHapOoaHU
KOHCONMMAaLMOHHM NPOLECH U Taka 3HaYNTENHO Ce 3aC€UnNN TAXHaTa No3nums Ha BbTPELLHUS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha 4yXOECTpaHHW (PUHAHCOBM KOHrriomepatw,
MOXe [a npoabihkaBaTt Aa MmaTt npevMmyLLlecTBeH AOCTbN A0 CBEX (PUHAHCOB pecypc Ha
KOHKYpEHTHa LeHa, Aopy B yCroBusTa Ha pa3pasunarta ce omHaHcoBa Kpu3a. 3acuneHara
KOHKypeHUMs BbB (PMHAHCOBUS CEKTOp M@Xe Aa goBede OO0 OTNMB Ha knueHTu Ha LUKB u
ApmeeL, 1 HamansiBaHe Ha nasapHusg UM gan. Tesum u gpyrn aktopu moraT ga 3acerHat
HebnaronpuATHO (PMHAHCOBOTO CbETOSIHME W pe3ynTaTu Ha (PUHAHCOBUTE MHCTUTYLUKU B
lpynaTa.

MacoBo HaBnM3aHe Ha aBUEKOMMAHUKN OT T.Hap. “OromxeTeH knac” (low cost) Ha Bbrrapckus
aBMaLMOHEH Nasap MOXe Aa AoBede A0 HamansiBaHe Ha NpUXoguTe Ha aBMOKOMMaHuaTa oT
lpynata Bvnrapus Exp. Bnasnoto B cuna cnopasymeHve “OTBopeHO Hebe”, npu KOeTo
BCUYKN aBMOKOMMABNKN, OTroBapsilLyM Ha €BPOMNENCKUTE HOPMM 3a CUIYPHOCT Ha MoneTuTe,
nmat paBeH A0CTbN A0 Obnrapckusa aBnaLUMOHEH nasap MoXe Aa AoBede A0 HaMansiBaHe Ha
npuxoante Ha aBMauMoOHHUAT NpeBo3Bay B [pynaTa.

HapacTBawiata KOHKypeHUMsi MOXe [fa 3acerHe HebGnaronpusitTHo M apyrm GusHecu Ha
lpynaTta: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XUMUKanMW.

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 KOHKYpeHTU Ha pynaTa ca no-roneMv u umat 3HauyuMTernHo no-
ronemMmuv UHaHCOBM, TEXHUYECKM U MAPKETMHIOBM pecypcu oT Tean Ha Mpynarta. ®akTopuTe,
KOMTO onpenenaT Aanu noTpebutenute wwe nsdepaT NpoaykTute u ycnyrute Ha pynata
BKIIOYBAT LEHa, KayecTBO Ha npodykta M Ha obcnyXBaHeTo, penyTauusi U Bpb3kM C
KnMeHTuTe. XMMUMMOPT OYakBa HapacTBaHe Ha KOHKYPEHLMSITA B CEKTOPUTE 1 Ha nasapuTe,
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Ha KOUTO onepupart AbllepHuTe My ApyXecTtBa U HAMa rapaHuua, 4e prnaTa e noaabpika
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 CENCKOCTONaHCKa EeNHOCT, CBbP3aHu ¢ HEGNaronpUATHU KNUMaTU4HU Npouecw,
BpeauTENn Unn nNo Apyry NpuynMHU MoxXe fa AoBede 40 NPOCPOYnS Ha B3EMAHUSTA, CBbP3aHu
C npogaxxbuTe Ha TOPOBE C OTIIOXKEHO NNallaHe 1 KaTo pesynTtat HamansiBaHgiHa 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: bbnrapus Ebp, kakto u Napaxoacteo BPI1. JlénHocTTa Ha nocnegHoTo MOXe Aa
6bae HebnaronpusTHO 3acerHarta u OT NPoMsiHa B NnaBaemocTTa Ha peka [yHaB. U gBeTte
KPanHOCTU — KPUTUYHO HUCKO W KPUTUYHO BUEOKO HMBO Ha pekata ca WU3KIMYUTENHO
npobnematnyHn 3a KkopabonnaBaHeTo, Tbi Kako B pe3ynTaT Ha 3aTpyaHeHaTta unm nausano
npekpaTteHa HaBuraums ce yBenuyasaT PasxoauTe Ha [OPYXKeCTBOTO, a npuxoauTte
Hamansiear.

BnusHue Ha BOeHHUA KOH(NUKT B YKpanHa

Peouua caktopn n cbbutnd okaseat BNuaHWE BbpXy rnobanHarta MKOHOMMKa M MoraTt ga
OKaXaT CbLUECTBEHO BAUSHME N BbPXY MKOHOMMKATA, BKNIOYMTENHO U Ha Bbnrapus, B 6nn3ko
O6baewwe. Ha 24 cdeppyapu 2022 r. Pyckata ®egepaumnsa npeanpve BbOpbXeHa MHBasuS B
YkpanHa. B pesyntar, B cnegpawmte gHM Ha Pycua 6s:xa HanoXeHW WMKOHOMWUYECKU W
domHaHcoBW cankumm oT EBponenckna cbuio3, U peguua gpyru CTpaHu, KOMTO OCBEH eeKT
BbpXY camdra Pycus, ce ovakBa B CPeAHOCPOYEH M ObMATOCPOYEH NiaH Aa uMat BceobxBaTeH
HeraTuBeH eeKkT BbpXy CBETOBHATa MKOHOMMKA WM MOYTM BCAKa cdepa Ha obLeCTBEHUS
XMBOT (NOBULLEHNE Ha LeHUTe, AerUnNT Ha pasnMyHn CTOKM U NpoaykTu u ap.). OceeH ToBa,
npy KpamHO HebnaronpuATHO pasBUTME Ha KOH(NMKTa, TOW MOXEe HEeMMOBEpPHO Aa ce
paspacHe.

MpaBata Ha MpynaTa Bbpxy onpeaerneHn o6eKTU C HaUMOHArNHO 3HaYeHMe MoraTt ga
6bAaT npeKkpaTeHM npu HeusnbJIHEeHMe Ha 3aAbJ/DKEeHUATa MO CbOTBETHUTEe
KOHLIECUOHHU AOroBOpHU

bbnrapckata gbpxaBa e npegocTtaBuna Ha AbllepHOTOo Ha [pynata Ha XumumnopT
apyxectBo “lNpoyyBaHe n Jobve Ha HedT u rasz” ALl KoHuecun 3a JoOMB Ha cypoB HedT.
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[pynaTta e cTpaHa n No JOroBop 3a KoHuecusi Ha “[NpucTaHuwed TepmuHan Jlecnopt”, kaTo
yacT ot “lMpucTaHuniye 3a obLecTBEH TPaAHCNOPT C HaLUMOHaNHo 3Ha4yeHne BapHa”, gorosopu
32 KOHLIECUM Ha PEYHU NPUCTAHULLHW TEPMUHANWU, KakTo 1 rnputexasa AANoBO yYyacTue oT
40% B koHcopumyma “@panopt TynH Ctap EbpnopT MeHNDKMBHT”, cneyvenun KoHuecusTa
Ha netuwarta BbB BapHa n byprac. NputexaBaHuTte oT [pynaTta KOHUeCUM ca 3a pasnnyeH
cpok (Mexagy 7 n 35 roguMHu), HO NPU Heu3nbJSIHEHWE Ha 3a4b/PKEHUSTa NO CbOTBETHUTE
AoroBopu (Hanp. npwu npeycTaHOBsIBaHe 3a OrnpederieH CPoK Ha ekcnnoaTtauusita Ha
obGekTnTe, MNpuM CbLECTBEHO HEU3MbISIHEHME Ha WHBECTMUMOHHATa nporpama oT
KOHUEeCMOHepa, HeaocTuraHe Ha ornpederneHn OOroBOPEHW MapameTpu, Bb3 OCHOBa Ha
cbaebHo peweHve u gp.) Obnrapckata gbpXaBa MOXe MpeacpodHO Aa npekpatu
KOHUuecunte. He e m3knyYeHO M nocnedBawlo cbaebHO ocrnopBaHe OT TPeFn nvua Ha
KOHLIECMOHHN [O0roBOpY KaTO He3aKoHOCbOoOpasHu. 3arybata Ha KOHUECMQHHW npaBa OT
[pynaTa MOXe fa OKaxe CbLeCTBeH HeraTuBeH e(ekT Ha HenHaTa OeNHOCT.

Cna3BaHeToO Ha 3aKoHOOATesNICTBOTO NO oOna3BaHe Ha OKonHara cpega U3UCKBaA
MOCTOAHHU pa3xoAn U aHraXXMMeHTU OT CTpPaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOPpMaTUBHUTE 3aAbITXKeHUA MOXe Aa AaoBede A0 3Ha4YUTerTIHn Haka3aHuda n cnnpaHe Ha
OCbLUECTBABAHETO HAa AENHOCTH

EkonornyHoTo 3akoHogatencrtBo Ha Penybnuka bbrirapusa msucksa oT gpyxecTtBaTa fa
npeanpvemar pegvua Mepku OTHOCHO npefoTBpaTdBaHe, KOHTPOS M HamansBaHe Ha
pasnuyHuTe BUOOBE 3aMbpCcsBaHe Ha OKonHarta cpeaa. lNonutukara Ha [pynarta e ga cnassa
CTPUKTHO BCUYKM HOPMATUBHU 3aObiDKEHUS ' OrpaHuMyeHus, CBbp3aHW C onasBaHe Ha
OKOfHaTa cpefa, KOeTo e CBbp3aHO C NOCTOAHHWM pasxogu, BKMAKYUTENHO NO MiaHupaHe,
MOHUTOPWUHT N OTYETHOCT, NPUBEXAaHe N MOAAbPXaHe Ha CbOPbXEeHUSTa B CbOTBETCTBUE C
N3NCKyeMUTE CTaHOapTM U HOpMWQpeKynTMBauMs Ha TepeHn u T.H. HesaBucumo ot
npeanpueTntTe OencTBus, ako pydata 6bae npusHaTa 3a OTrOBOpPHA 3a MpUYUHABAHE Ha
€eKOMNOrnYHM LWeTn, T4 We crnefBa Aa 3annatu obesweteHns u rmobu B 3Ha4YnTeneH pasmep,
HAKOM HEeWHW OenMHOCTM M@raT ga Obaar npeycTaHOBEHW, KOETO MOXe CbLUeCTBEHO Aa
3acerHe PMHaHCOBOTO 1 CbCTOSAHME 1 ONepaTUBHN pesynTaTu.

Mpynata moxe AacHe ycnee Aa pMHaHcMpa NNaHUpaHUTe CU KanuTanoBu pasxoau u
MHBECTULUK

BusHecute /Ha [pynata M3MCKBAT CbLIECTBEHM KanuTaroBu pas3xogu, BKITHOYUTESNTHO
NPOW3BOACTBEHU, eKCcnnoaTaLumMoHHU, MapKeTUHIOBY, NO Ona3BaHe Ha oKorHaTa cpeau v ap.
pynata Ha XMMMMMOPT O4YaKBa 3Ha4MTeNHa 4YacT OT Te3n pas3xoam Aa 6baaT ouHaHCMpaHu
oT cobcTBeHn cpeacTtsa Ha [pynata. Npu HebnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U1
HacTbMNBaHe Ha Apyrn HebnaronpusaTHU CbLOUTUA MOXe Aa ce HanoXxun prHaHcnpaHe Ha Tesu
pasxoouM MpevMyLLEeCTBEHO OT BbHLUHW W3TOYHMUM. HamMa CUrypHOCT [danu BbHLUHO
bnHaHcupaHe e Moxe Aa 6bae npuenedeHo npy npuemnuemn ycrnosuda. Moxe fa ce Hanoxu
lpynata Ha XumMuMnopT ga peayuupa nnaHupaHuTe cu Kannutanosu pasxoam U MHBECTULNN,
koeTo 6u 3acerHano HebrnaronpuATHO onepaTuBHUTE pe3ynTaTh N PUHAHCOBOTO CbCTOSIHNE
Ha [pynara.
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PuHaHcoBUTE pe3ynTaTu Ha pynaTta 3aBUCAT OT LleHUTE Ha peauvLa CypoBUHMU (KaTo
CypoB neTpon, HechbTonpoaAyKkTUTE, 3bLPHO, MacriofganHn ceMeHa, pacTUTeNHU macna u
Ap.) ¥ BanyTHUTe KypcoBe

®1HAHCOBOTO CLCTOSIHME U pe3ynTaTuTe OT AeMHOCTTa Ha [pynaTta ce BnusaT OT nasapHuTe
LEeHM Ha cypoBMsS MNeTposn, ropveBata M He@TONpPOAyKTUTE, KOUTO Cca npeameT Ha
MEXOYHapOAHO TbPCEHE W MnpeafiaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
pynata Ha XummnmnopT. B nocnegHuTe roanHu Te3un LeHn LWpoko Bapupar. MNpogbrokureneH
cnaj Ha LeHuUTe Ha NEeTPONHUTE NPOLYKTU MOXe fa AoBede OO0 HamansdBaHe Ha npuxoguTe
Ha AblwepHoTo Ha EmwuteHta pgpyxectBo “lMpoyyBaHe n gobuB Ha HedpT u ras”. B
AONbfHEHME, N3MECTBaHEe Ha NOTPEOUTENCKOTO TbpCeHe B MOCOKA KbM APYrn €HEeprumiHun
N3TOYHMLK, NopoaeHo OT rnobanHa Kpu3a Ha nasapa Ha HedTonpoaykTn, 6u umano kato
nocrneauua cbllecTBeH HebnaronpuaTeH edekT BbpXy npuxogute Ha “[NpoyyBaHe u fobus
Ha HeT 1 ras” n pecnekTnBHO, Ha [pynaTta. B cbLLOTO Bpeme pasxoauTe 3a ropusa ca BaxkHO
pas3xo4HO Nepo 3a TPaHCMOPTHUTE KOMMNaHuU Ha [pynarta.

BonatunHocTtTa Ha MexayHapoAHMTE LieHM Ha 3bpHO, MacnogaiHu cemMeHa, pacTUTENHU
Macna u ap. oka3BarT BNMsiHMe BbpXy npuxoguTe n nedanbaraHa 3bpHeHn xpaHu bbnrapus,
KaTo moraT fa OeWCTBaT KaKTO B MOCOKa HamarnsiBaHe Ha,o000poTa U MapXXoBeTe, Taka 1 B
nocoka yBenuyaBaHe pucka OT onepauumute (B YacTHOCT OTYUTAMKM U BAUSIHMETO Ha
OBWKEHMETO Ha BanyTHUTE KypcoBe, Han-Beve gonap/espo).

HenHocTuTe Ha MpynaTa ca M3NoXeHU Ha PUCKOBe, CBbP3aHu ¢ ycrnosusaTa B Bbnrapus
M permoHa

lpynaTa nsebpLuBa AENHOCT NpeaMMHO B Bbnrapus, kosato Beye e uneH Ha EC, Ho gocera ce
e KBanuuumMpana OT MexgyHapooHUTe WHBECTUTOPM KaTo HOBOBB3HMKBAL, nasap.
HoBOBb3HMKBALLMTE Na3apu ca’ CBbpP3aHU C NO-BUCOKM PUCKOBE, OTKOMKOTO MO-pasBUTUTE
nasapw, BKINHOYUTENHO, B HAKOW Criyvaun, CbLLUECTBEHU NMPaBHU, UKOHOMUYECKN U MONTUTUYECKM
puckose (BWXTe No-gosly pasnena Puckose cebp3aHu ¢ bbreapus)

3abaBsiHe B pacTela Ha MKOHOMMKaTa Ha Bbnrapus, kato pesyntaT OT MONUTUYECKU UM
NKOHOMUYECKW~aKkTopu (BbTPELLUHN UNW BbHLUHM 3a CTpaHaTa), lie AoBede A0 chnaj B
TbPCEHETO Ha NpoayKTuTe U ycnyrute Ha [pynaTta. B 4acTHOCT, pa3BUTMETO HA HeraTUBHU
MaKpOMKOHOMMYECKM MpoLecu (cnag Ha goxoaouTe, yBenuyaBaHe Ha GespaboTuuara,
3HauMTeneH cnaj Ha LeHUTe Ha aKkTUBM, BK. HeOABWXUMM MMOTW, BriollaBaHe Ha busHec
KnMMaTta u ovakBaHuaTa, obla MakpoMKoHOMUYecka HeCTabUITHOCT U T.H.) B CTpaHaTa Moxe
Aa nosene A0 NPeku U KocBeHn edekTy BbpXy komnaHum oT pynara, KaTto:

BnowasaHe Ha KpegMTocnocobHOCTTa Ha YacT OT KnMeHTuTe Ha LleHTparnHa koonepatvBHa
OaHKa 1 0o yBenuyaBaHe Ha ferna Ha npobrnemMHuTe Kpeautu B HenHusA noptdenn. CouLyo
Taka, 3HauUTEeneH cnag B LEHUTE Ha HeOABMXUMUTE UMOTM MOXe fa Obae npuymHa 3a
obesueHka Ha yacTt oT obesneveHundara, npuetn ot LUKB. Pegvua daktopu, BKNIOYUTEMHO
perynatuBHuM MpoMeHW, mMorat Aa npuHygat baHkata ga 3agens nosedve cpencrtsa 3a
npoBu13uKn, KoeTo b1 goseno Ao cnaf Ha nedvanbarta wn.
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HamanaBaHe Temna Ha pacTex Ha OCUTypUTENHUTE BHOCKM B NEHCUOHHUTE hOHOO0BE (Hau-
BeYe JOOPOBOMHUTE, HO CBLLO W MPU 3aObIDKUTENHUTE),

HamansBaHe >xenaHveTo n Bb3MOXHOCTTa 3a YacTHWU U OM3HEC NMbTyBaHWs, OrpaHM4YaBaHe
Ha ToBapoobopoTa 1 NOKyNKUTE (B T.4. HA BHOCHWN CTOKM) 1 Ap. Buxa ce oTpasunm HeraTuBHO
Ha BM3Heca Ha TpaHCNoOpTHUTE KomnaHum B [pynara.

HebnaronpuaTHUTE MONUTUYECKM WM MKOHOMWMYECKM CbOUTMS B OPYrM LIEHTpPanHo Wnu
N3TOYHOEBPOMENCKN CTPaHM MOraT Aa MMaTt 3Ha4YUTENHO HeraTMBHO BIUSIHUE BbPXY, OCBEH
ApYroto, OpyTHMS BbTpeLleH MPOAYKT Ha Bbnrapusi, BbHWHATA TbProBUsS U MKOHOMMKaTA
n306wo. MHBecTutopuTe CblIO Taka TpsibBa Oa uMmaT npeasBui, Ye HOBOBb3HMKBALLUTE
nasapu ce NPOMeHST 6bP30 M MHopMauusiTa, CbabpKalla ce B TO31 JOKYMEHT MOXe 6bp3o
Aa ocTapee.

YcnexbT Ha pynata 3aBMCU OT HEMHUA T.Hap. “Kno4yoB” nepcoHas. Ako Npynata He
ycnee ga npuereyYye U 3aAbpXu ONMUTHU U KBanuduumpaHu Kagpn, HeMHUAT busHec
MOXe Aa nocTtpaaa

BusHecbT Ha pynata e 3aBUCMM B 3HauMTeNHa CTENeH OT JipHOCa Ha onpeaeneH Gpon
nvua, y4acTBallm B yNpaBUTENHUTE U KOHTPOSMHN OpraHn 1 BUCLLUUS MEHUIKMBHT Ha [pynaTa
Ha XumumnopT n Ha OCHOBHMTE [OblUEpHM ApyXecTBa W B HaW-ronsgMa CcTeneH ot
N3NbAHUTENHUTE AnpeKkTopu Ha pynata Ha XMMMMNOPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knodoB” nepcoHan we O6bvaar M 3a B Bbaewe Ha pasnonoxeHne Ha [pynarta.
KoHkypeHumaTa B Bbnrapusa mexay pabotogarennte oT pMHaHCOBUS U OPYrn CEKTOPU 3a
KayeCTBEH nepcoHan € MHOro cepuosHa. YenexbT Ha [pynata we 3aBucu, OT4yacTu, OT
HenHaTa cnocobHOCT Aa 3agbpka U MOTUBMpa Te3n nuua. HeBb3amMoXXHOCTTa Ha [pynaTta ga
noaabpka AOCTaTb4YyHO ONUTEH W KBadudMLMpaH NepcoHan 3a MEHUIKbPCKUN, onepaTuBHA 1
TEXHNYECKN NO3NLIMN MOXE [a MMma 3HadunTeneH HebnaronpmsateH epekT Bbpxy AeNHOCTTa Ha
lpynata Ha XuMMMMOPT, oné@paTuBHWUTE pe3yntatu W (UHAHCOBOTO MY CbCTOSHME.
MoHacTosawem pynaTa He fioaabpka 3acTpaxoBKa “KIio4oB nepcoHan”.

3acTpaxoBaTenHOTO HOKpPUTME Ha AeMHOCTTa U akTUBUTe Ha MpynaTa MoxXe fa ce oKaxe
HeaoCTaTb4HO

CTtpemexbT Ha,l[pynata Ha XuMUMMOpT € Oa nogabpxa afdekBaTHa U MKOHOMUYECKMU
edpekTUBHa B3alMTa Ha aKkTMBUTE M AenHocTuTe Ha [pynaTta. Hama curypHocT obade, ye
3acTpaxoBaTenHOTO NOKPUTME Le € OOCTaTbuHO, 3a Oa NOKpue B 3a40BONUTENHA CTENeH
eBeHTyanHuTe 3arybu npu HacTbMBaHe Ha 3acTpaxoBaTerHu CcbOuTUSA, Hanpumep
NPOM3BOACTBEHN aBapuu, NPeKbCBaHE Ha AEWHOCTTa, nNpupoaHu 6eacTBUS U eKONOrMyHU
LeTn.

Mpynata Ha XuMMMNOPT onepupa B CUIMTHO perynupaHa cpeaa UM NPOMEHUM B
NPUNOXUMOTO 3aKOHOAATENICTBO, B Th/IKYBaHETO UMW MpaKTUKaTa Mo npunaraHe Ha
3aKOHOAATENICTBOTO, UNU HecbobpassBaHeTo Ha Mpynata ¢ ToBa 3akoHOAATeENCTBO
MoOraT fa oKa)kaT CbluecTBeH HebnaronpusiteH edpeKkT BbpXy Hero

BbBexaaHeTo Ha HOpPMaTMBHUM OrpaHWYeHUs OT cTpaHa Ha bbnrapckata HapogHa GaHka

MOXe [Ja orpaHuyyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa OaHka 3a pacTex.
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He6ﬂaFOI'IpI/IF|THVI M3IMEHEHNA B 3aKOHOAOATESICTBOTO (Hanpmmep HamansaBaHEToO WIn
npemMmaxBaHeTo Ha JaHb4YHUTE obnekyeHus 3a ocurypasalimuTe ce) Ouxa goBenun oo OTNIMB Ha
cpeacrtea OoT NeHCNMOHHO ocuryputeriHata cuctemMa, KoeTo e ce oTpasun He6J'IaFOI'IpI/IFITHO Ha
NMNeHCNOHHUTE KOMMNaHnUn B prnaTa.

MNpomsHa Ha nonuTUKaTa Ha Abp)xaBaTa MO OTHOLUEHWE Ha NMpedoCTaBeHUTe KOHLecUn 3a
A00MB Ha HedT 1 ra3 6u Mmano HeraTMBHO OTpaXXeHMEe BbpXy OEWHOCTTa Ha APYXEeCTBOTO
“lMpoy4yBaHe n fobue Ha HedT 1 ras”.

lNpomMsHa Ha nonuMTMKaTa Ha Abp)KaBaTa MO OTHOLUEHME Ha CMecBaHeTo Ha Guoropusa c
ropyBa OT HedTeH npou3xod, KakTO M CBbp3aHMTE C TOBa YTBbPAEHW CPOKOBE B
HOpMaTMBHUTE aKkToBe, BU MMarno HeraTMBeH epekT Bbpxy 6baeLlumTe npmxoan Ha “SbpHeHu
XpaHu bbnrapus” ALl

Cuctemara Ha N'pynata Ha XuMmmMMnopT 3a npusaraHe Ha 3aKOHOGATEeNICTBOTO MOXe Aa
ce oKaxke He AoCTaTb4yHO e(PeKTUBHA

CnocobHocTTta Ha [pynata Ha XuUMMMMOPT Ja OTroBaps (WA W3NCKBAHUSTA Ha BCUYKU
NPUNOXNUMM 3aKOHW 1 NpaBuna 4o ronsiMa CTeneH 3aBucufoT Cb3aBaHETO M NogabpPXKAHETO
Ha cuCTemMu U npouegypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMU 3a OTYETHOCT,
KOHTPOI, 0OOuT U NpeaocTaBsHe Ha MHpopMauns, KakTo 1 oT cnocobHocTTa Ha EmuteHTa ga
3a4bpXU KBanuduumpaH nepcoHan no npunagaHe Ha perynatmBHUTE W3UCKBAHUS U 3a
ynpasreHue Ha pucka. MeHMIKMBHTBLT Ha [pynata Ha XMMUMMNOPT HE MOXe Aa rapaHTupa
Ha NoTeHuuanHUTe UHBECTUTOPU, Ye TEe3W, CUCTEMU U NMPOoLEdypU ca HaNbITHO e(PEKTUBHM.
lpynata Ha XuMuMMMNOpT € OBGEKT Ha WHTEH3MBEH Ha430p OT perynaTtuBHUTE OpraHu,
BKIOYBaLl, pPedoBHM MpoBepku. B7 criydam Ha [EeUCTBUTENHO WK npeanosiaraemMo
HeCBbOTBETCTBME C NpaBunara, [pyfara Ha Xumnumnopt Mmoxe Aa 6bae 06eKT Ha pascrnenBaHe
B paMKuTe Ha agMWHUCTPATMBHU M CbAebHM Npom3BOACTBA, KOUMTO MoraTt ga umar 3a
pe3yntar HanaraHeTo Ha 3HauuMTeNnHW HakasaHus Unu BOL4EHETO Ha cbAebHM fena cbe
3Ha4YMM MHTEepec, BKMKNMTEMNHO OT KNWEeHTU Ha pynata Ha XvMmumnopTt 3a obesleTeHus.
Bcako ot Te3an obcToATenctesa MOXe Aa Mma 3HaduTeneH HebrnaronpusiteH edekT BbpXy
aenvHoctta Ha [pynata Ha XuMUAMMOPT, UMUIKA Ha OPYXKeCTBOTO, pesynTtatute oOT
onepauunte M PPUHAHCOBOTO MY CbCTOSIHME.

O6wu puckose
HoBoBb3HMKBaLWM na3apu

MHBecTUTOpUTE HAa HOBOBBL3HUKBALLMTE Nasapu, KakbBTO € bbnrapus, Tpsibea Aa Cb3HaBaT,
Yye Te3n nasapu ca 0beKT Ha No-rofisiM pUCK OT TO3N Ha NO-PasBUTUTE Nasapu, BKNOYBALY B
HAKOW Crnyyau 3HauYUTENHW NPaBHW, UKOHOMUYECKN U nonuTtuyeckn puckose. OcCBeH ToBa
HebnaronpuATHOTO MNONMUTMYECKO UM MKOHOMUYECKO pasBuUTUE B ApYrM ObpxXasu 61 MOrno
Aa nMa 3HavUTenHo HeratuBHO BnuAHWe Bbpxy BBl Ha Bbbnrapus, HeHata BbHLIHA
TbProBMS U WMKOHOMWKA KaTo udano. WHeectutopute TpsabBa Aa nposiBABaT OCOGEHO
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BHMMaHMe Mnpun oueHKata Ha CbllecCTByBalLLUUTE PUCKOBE U TpF|6Ba Aa B3emart cobCTBEHO
pewenne ganu, npm HannM4neTo Ha Te3n pmnckose, MHBECTUPAHETO B AKumnTe € nogxoasLo
3a Tax. Ham-obwo kasaHo, MHBECTUPAHETO B HOBOBBL3HUMKBALLUM Ma3apu € noaxogdLlo
€OJNHCTBEHO 3a ONMMUTHN MHBECTUTOPUN, KOUTO HaMNbJIHO OUEeHABAT 3HAYEHUETO Ha NMOCOYEHUTE
puckose. MHBeCTI/ITOpI/ITe Tpﬂ6Ba CbWO Oa wumMatr npeasua, 4Ye YyCrlioBudTa Ha
HOBOBbL3HUKBALWLNTE Ma3apu Ce MNPOMEHAT 6'bp30 n criegoBarteriHo VIHCbOpMaLI,I/IFITa,
CbAbpXalla Ce B TO3N NOKYMEHT, MOXe CTaHe HeaKTyaliHa OTHOCUTESTHO 6'bp30.

PuckoBe, cBbp3aHu ¢ 6bNrapckus nasap Ha LLleHHU KHUXa

Bb3MOXHO e nHBecTuTOopmuTe Aa pasnonarar ¢ No-Marnko nHopmauus 3a 6brrapckusa nasap
Ha LIeHHW KHMXa, OTKOSMKOTO € Hanu4Ha 3a Apy>ecTBa Ha Apyru nasapu Ha LeHHY KHka. Bee
olle uMa MU3BECTHa pasfnuka B perynumpaHeTo U Haasopa Ha 6brrapckus nasap Ha UeHHU
KHUXa, (BbNPeKM npuraraHeTo Ha eBponNencknTe AMPEeKTUBM B Tasn obnacT), U B JencTBuATa
Ha nHBecTUTOpUTE, BpPoKepuUTe M ApyruTe nNasapHW ydacTHUUK, B CpaBHerHue C nasapute B
3anagHa EBpona n CALL. Komucmuata 3a domHaHCOB Hag30p crieg-3a pasKpMBaHETO Ha
MHpopmauusa 1 cnasBaHeTo Ha Apyrute perynatmMBHU cTaHgapIMiHa 6bnrapckua nasap Ha
LEeHHW KHMXa, 3a CNa3BaHEeTO Ha 3aKOHUTE U u3gasa Hapendbui ykasaHus 3a 3agbikeHndara
OTHOCHO paskpuBaHe Ha MHMOPMAaLMS, TbProBUATa C LUEHHU KHWXKA NPWU HannmuveTo Ha
BbTpeLLHa UHopmauusa 1 gpyrm Bbnpocu. Bce nak e BE3MOXHO Aa nma no-Marnko nyernmyHo
AOCTbMHa MHOpMaLMs 3a 6brnrapckuTe OpyXecTBa, OTKONMKOTO OBUKHOBEHO ce NpeaocTaBs
Ha pasnornoXeHue Ha MHBecTUTopuTe OT NybnudmmTe OpyXecTBa Ha OpyruTe nasapu Ha
LEeHHU KHUXa, KOETO MOXe [a ce oTpasn Ha LueHaTta Ha AkumnTe.

B'bnrapCKaTa d)OH.qOBa 60pca € 3Ha¥vuTenHo no-manka u no-cnabo nNUKBUMAHaA OT
nas3apute Ha UeHHU KHXXa B HAKOWU APYyrv ObpXXaBU

bvnrapckata cdoHgoBa 6opca e 3HaunTenHo no-manka v no-cnabo nukeugHa ot nasapute
Ha LeHHM KHUXa B HAKOM Apyru‘eTpaHu, kakento ca Te3n B CALL n 3anagHa EBpona.

B kpasa Ha TpeToTo Tpumeceune Ha 2025 r., akumn Ha 106 gpyxecTtBa ca pernctpupaHu 3a
TbproBus Ha OcHoBHUS, naszap Ha BbPB, 10 oT KOoUTo ca perucTpupaHu 3a TbProBuUsa Ha
cermeHT Premium, 54 Ha cermeHT Standard, 16 Ha cermeHT 3a gpyXecTBa CbC cneyuanHa
WHBECTULMOHHA Uen, 1 gpyXeCcTBO ce TbpryBa Ha cermeHT EuroBridge Market n 26 ca Ha
CermeHT 3a 60pCOBO TbpryBaHn NPOAYKTH.

OTaenHo akumm Ha 156 gpy»ecTBa ca perucTpupaH 3a Tbproeust Ha AnTepHaTMBEH nasap,
OT KouTo 123 Ha cerMeHT 3a akumu, a 33 ca perMcTpupaHn Ha CEerMeHT 3a ApYXecTBa CbC
cneuunanHa MHBECTULIMOHHA Lier.

O6warta nasapHa kanuTanusauus Ha bbnrapckata ¢oHgoBa 6Gopca (B®PB) 3a uenusa
perynupaH nasap e HagMuHana 12 mnpa. nesa kbm Mmapt 2025 r

Huckata nukBMAHOCT BoAM M 4O OPYrY 3aTPyOHEHUS, KaTo NpekoMepHa BOMaTUIHOCT, Npu
nasap, KOMTO CbLIO Taka € ysi3BMM OT CheKyrnaTvBHa OEeVHOCT, Tbi KaTo NUKBUAHOCTTA €
0OVMKHOBEHO TONKOBA HWCKa, Y€ LieHUTe MoraTt Aa 6bgaT MaHunynupaHu OT OTHOCUTENHO
Manku caenku. CnenoBaTenHo, HMa rapaHumsi, Ye akuunTe Lie ce TbpryBaT akTUBHO, KaTo

aKO TOBa HE CTaHe, BONMaTuiiHOCTTa Ha LieHaTta MOXe a HapacCHe.
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PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnosusiTa Ha BCe oLle HeOoTLWyMsiBaLla MKOHOMUYECKa Kpunaa, obmyanHnTe NonmTu4ecku
pUCKOBE MMaT OOMbIIHUTENHA TEXEeCT, u3passBalla Ce B HaBpeMeHHaTa W ajekBaTHa
peakumss Ha MoNMUTUYECKUTE CTPYKTYpMU, 3akoHogaTenHaTa M U3NbiHUTENHaTa BNacTu Kb
MKoOHoOMM4yeckaTa obCcTaHOBKa.

Cpen nonuTuyeckuTe pUCKOBE Ca WM YCMNELWHOTO NpoabihKaBaHe Ha WHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeto Ha cTpaHata HM B EC nerntnmupa, Kakto MKOHOMUYECKUTE
pedopmn, Konto Baxa NpeanpueTn B UMETO Ha UHTErpaumsta Ha ctpaHata B O6LHOCTTa,
Taka n HAkoM cnabocTn, NpPosBEHM MO BpPeEMe Ha npexoga KbM nasapHa MKOHOMUKa U
AeMokpatmsaumd. bbaewmar pactex Ha KOHOMKKaTa, Bee nak, Le npoabipkwaa 3aBucu ot
nonuTuyeckaTta BoNg 3a NpoBeXxaaHe Ha MKOHOMUYECKU peddopMn N BbBEXOAHETO Ha Hau-
nobpute nasapHu npaktukm Ha EC (B AbArocpodeH nnaH), 0T crnocobHocTTa 3a
npeogosnisiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH NnfiaH) Npu 3ana3BaHe_Ha pasymHaTa duckanHa
nonutuka. CnocobHoCcTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopmMmTe Ha CBOW pef 3aBUCK
OT CTeneHTa, 40 KOATO YfieHOBETEe Ha NPaBUTENCTBOTO MOoratda npoabiikaTr yecunusita cu B
nonynspusMpaHe Ha Hactoswara pedopma, 0COBeHOSB YyCrnoBusiTa Ha MKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUS MoMeHT bbnrapusa e cutyaumnsa Ha npoBefeHu NopeaHu
npeacpoyHU napnameHTapHu n3bopu npes 2023 f. CbC CUITHO (pparMeHTUpaH napsiaMeHT,
KOMTO BCe NaK ycnsa Aa nsnbym pefoBHO NPOeBPQrencKo NpaBUTencTeo. To e nogkpeneHo ot
ABETe Hau-rofieMu naprameHTapHu cunu napeasmwxaa potaumsa Ha npemuepa npes geser
Meceua. OTHOCUTENHO HecTabunHaTa BEKpPaTKOCPOYEH acnekT nonmtuyecka obcTtaHoBKa
Kpue puCcKoBe, KOUTO BCE OLLEe HAMAaT CBOETO NposiBrieHne. Bbrnpeku nuncara Ha odakBaHus
32 CEpPUO3HN CbTPECEeHUSS W 3HAYUTENHU MNPOMEHM B MpoBexdaHaTa MonuTuKa,
HEeCUrypHOCTTa OTHOCHO 6bAewoTo ynpaBreHMe Ha CTpaHaTa € CbLUECTBEeH PUCK, KOWTO
MOXe [a MoBvsie Ha MKOHOMUYECKOTO pas3BuTUE Ha cTpaHaTta. C orneqg Ha BCUMYKO TOBA,
NONMMTUYECKUAT PUCK B CTpaHaTa ocTaBa NOBULLIEH.

HacTtosiwata Obnrapeka nonuvtuyecka cuctemMa € ysa3BuMMa OT (bparMeHTMpPaHOCT Ha
NnonuTUYecKUTE CuUfin (4eCTo NopoAdeHa OT npecneiBaHe Ha JIMYHU UM BbHLUHU UHTEPECH),
MKOHOMUYECKW TPYOHOCTU, HEeOOBOSICTBO OT pedopmarta v uyneHctBoto B EC, nopagu
HepeanucTu4HM O4YakBaHWUS!, KAKTO M coumanHa HeCTabunHOCT U NPOMEHU B NONUTMKATa Ha
NpPaBUTENCTBOTO, OpraHM3MpaHaTta NPecTbNHOCT U KOpYnuusTa, BCAKO OT KOUTO MOXe a uma
3HauuTeneH HebnaronpuaTeH edqeKkT BbpXy AenHocTTa Ha [pynata Ha XuMUMMOPT,
onepaTuBHUTE pe3ynTatn 1 PMHAHCOBOTO MY CbCTOSHUE.

MKoHOMUYECKHn puckKkoBe

MakpounkoHoMUYeckaTa nepcrnekTnea 3a Gbnarapckute NyGrMyYHM KOMNaHUM KbM YeTBbPTOTO
Tpumeceune Ha 2025 . ce xapakTepusanpa C KOMOWHAUMA OT BbTPELHU W BbHLLHK
puckoBe. HapacTtealata nHgnaums e ocHoBeH NpobneM, Tbil KaTo Oka3Ba HaTUCK BbpXy
pasxoauTe M HamansiBa MokynaTenHata cnocobHocT. Monutuyeckata HecTabumHOCT U
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pUCKOBETE, CBbP3aHu C eBpo3oHaTa, A06aBAT HecurypHocT B 6musHec cpepata. 3abaBsaHeTo
Ha BbHLUHOTO TbpCEHE U NpobnemuTe C ObpXXaBHUTE MPEANPUSATMSA CbLLIO NpeacTaBnsiaT
3HAYNTENHN Npean3BMKaTENCTBa.

KntoyoBu puckose

Mpe3 4eTBbLPTOTO TPMMeceumne Ha 2025 1. Gbnrapckata MKOHOMKKA JEMOHCTpUpPa
YCTOMYMBOCT, NOAKPENEHa OT CUITHOTO BbTPELUHO TbPCEHE M MHBECTULMNTE, (DUHAHCUPaHU
ot EC. Bbnpeku ToBa, NyGriMyHUTE KOMMNAHUKN ca U3NpaBeHN Npea HapacTeallm
MaKpPOMKOHOMUYECKN Npean3BUKaTencTaa, BKIYUTENHO:

e YckopsiBalla ce nHpnaums: IHdnaunaTa ce ysenndasa, BogeHa OT BbTPELUHN
dakTopu KaTo pasxoauTe 3a Tpya 1 notpebneHue.

o [MonuTtnyecka HectabunHocT: MNpoabKaBaLLOTO NONUTUYECKO HaNpeXxeHne
npencTaBnsiBa pUCcK 3a NpeaBMaAMMOCTTa Ha busHec cpenara.

e Cnabo BbHLUHO TbPpCEHE! HamanseawoTo rnobanHo TbpCeHe U NpoMeHNTE B
MexayHapoaHaTta TbpProBnA oka3BaT HeratTMBeH HaTUCK BbPXY¢{UM3HOCA.

o PuckoBe, cBbp3aHu C npMemaHeTo Ha eBpoTo: [NpeacTtoaw@To BbBEXJaHe Ha eBPOTO
npe3 aHyapu 2026 r. Hocu cbe cebe cn MHGNaALMOHHN pPUCKoBe.

Tesun puckoBe Cb3faBaT HECUTYPHOCT M OKa3BaT HAaTUCK BBPXY pa3xoauTe, KOETo Hanara
BHMMATENHO yrpaBreHne 1 cTpaTermyecko NnaHnpaHeOT cTpaHa Ha nyenuyHnTe
KOMMaHuW.

MakpounkoHoMM4YecKa cpega 1 puckoee
NHdnauunsa n ueHosa HecTabunHocT

o Aktyanusauus kbm Q3 2025: lognitHaTta nHdnauma B benrapus ce e nosuwimna,
pocturamkm 5.3% npes tonu n asryct 2025 r. n 5.6% npes centemspu 2025 r.. Toea e
Han-BMCOKOTO HMBO OT Kpas Ha’2023 r..

° ﬂ.BI/IFaTeJ'II/I Ha I/IHC*)J'IaLI,MFlTaZ YBENUYEHMETO Ce AbIMKM Ha:

o BwbTpelwwHu caktopu: YCTONYMB PBCT Ha pasxoauTe 3a TpyL U CUITHO YacTHO
notpebnexHue.

o BwbHWHW dakTopu: MobanHaTta nHpnauusa n LeHuTe Ha CypoBUHUTE.

o PerymatopHu npomeHu: YesennderHneto Ha A0C 3a onpegeneHn CToKU u
ycAyrn B Ha4anoto Ha 2025 ..

o [Mocrnieavum 3a NyornMYHNTE KOMMNAHUK:

o HamansiBaHe Ha map)koBeTe: YBENUYEHNETO Ha pas3xoauTe 3a Tpyd, CYyPOBUHM
N eHeprus okasea npsik HaTUCK BbpXy neyanbara.

o Epo3una Ha nokynatenHarta cnocobHocT: Bucokarta nHdnauna Hamansasa
noKynartenHara cnocobHOCT Ha NoTpebuTennTe, KOETO MoXe Aa AoBeae A0
no-criabo TbpceHe Ha CTOKU N YyCNyTL.

NkoHOMM4Yeckn pacTex u notpebneHne

e YcTonume, HO 3abaBsLy ce pacTtex: Cnopeg nporHo3a Ha bBHB ot tonu 2025 r., BBI
Ha bbnrapus ce ovakBa ga HapacHe ¢ 2,9% npe3 2025 r., nogkpeneH OT BbTPELLHOTO
TbpceHe, cnen KoeTo aa ce 3abasu cnabo oo 2.7% npes 2026 r..
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o [lBuratenu Ha pactexa:

o YacTtHo noTpebneHune: PbCTbT Ha 3annatuTte 1 KpeauTMpaHeTo nogabpxar
BMCOKO YacCTHO noTpebneHne, BbNpekn 4Ye ce ovdakea 3abaBsiHe B GbaeLle.

o WHeectnumm: NMybnnyHnTe nHBecTMumm, omHaHcmpanm ot poHgosete Ha EC,
NOAKPENAT pacTexa, 4oKaTO YaCTHUTE MHBECTULMM MOXe Aa ce CBUAT.

o BrnusHue Bbpxy nyonunyHnTEe KOMNaHUK:

o 3aBMCMMOCT OT BbTPELUHOTO ThpceHe: KomnaHmnTe, KouTo pa3yntaTr OCHOBHO
Ha BbTPELLHUSA Nasap, MoXe Aa ce conbckaT ¢ npeansBuKaTencTBa, ako
TeMnbT Ha NoTpebneHne ce 3abasw.

o CBuBaHe Ha YacTHUTE MHBeCTULMN: KoMnaHunTe, KOUTO pasdunTaT Ha YacTHU
WHBECTULNN, MOXE [a CpeLlHaT TPYAHOCTM Npu ddMHaHCcUpaHeTQ Ha 6baeLum
NPOEKTH.

MonuTtnyecka ctabunHocT u perynatopHu pnckoese

o [poabmkuTenHo HanpexeHue: Monutrnyeckata HecTabUNHOCT Npoabmkasa Aa 6bae
PUCK, KOMTO MOXe [a NoBnnsie Ha JOBEPUETO Ha MHBECTUTOPUTE U Aa Cb3adaae
HEeCUrypHOCT B perynaropHarta cpeaa.

o EBpo3oHa: lNpouechT Ha NnpucbemHsaBaHe KbM €BRO30HaTa npes sHyapu 2026 r. e
BaXX€H 3a MKOHOMMKaTa, HO PUCKOBE KaTo CriekyaaTBeH PbCT Ha LeHuTe
cbllecTByBarT. [NonutnyeckaTa HeCUrypHOCT MOXE Aa nogkonae Heobxoammmnte
MEpPKMU.

BbHWwHa cpena n TbproBus

o [eononutudecku puckose: MNpoabipkaBallarta HECUTYPHOCT B CBETOBEH MaLlao,
ocobeHo cBbp3aHa ¢ TbproBckaTa nonutuka Ha CALL n reononutnyeckute
KOHMNUKTKN, OKa3Ba HaTUCK BBRAXY Obrrapckmsi N3HoC.

e HamaneH nsHoc: 3abaBsHeTO Ha MexayHapogHaTa TbproBust € AoBeNo 4o no-cnab
N3HOC Ha GbNrapckn CTOKW, KOETO 3acsira KOMNaHUNTE, OPUEHTUPAHM KbM BbHLLHUTE
nasapu.

o BonatunHocT HalcypoBMHUTE: BbNpekn Ye LeHnTe Ha HAKOWM CYpOBUHM Ce oYaksBa Aa
ce noHwxaT npe3 2025 r., HectabunHocTTa ocTasa.

duckanHn puckose’n ObpkaBHM NpeanpusaTms

o  OduckanHn puckose OT ObpxaBHUTE npeanpusaTus: Cnopea npenopbka Ha CbBeTa oT
toHN 2025 1., HeePeKTMBHOTO yrpaBneHne n HUCKaTa PeHTabunHoOCT Ha ObpXKaBHUTE
npeanpuaTusa NnpeacraBnsaBaT 4bSIrOCPOYEH oMCKaneH pMUCk 3a cTpaHarta.

o Bwb3pgencrteue Bbpxy nybnmyHuTe kKomnaHum: MNpobnemnTte Ha gbpXaBHUTE
npeanpuaTuUa Morat ga ce oTpassaT Ha NybrnnyHuTe KOMNaHUM Ypes Bepurata Ha
AOCTaBKM M obLiata MKOHOMUYEecKa NPoayKTUBHOCT.

HenHoctta Ha [pynata Ha XuMuMMopT, pesyntatute OT AeWMHOCTTa U (PUHAHCOBOTO MY
CbCTOsIHME B 3HaYUTENHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckata WKOHOMMKA,
KOETO Ha CBOW ped ce OTpassiBa Ha pacTexa Ha KpeauTute, JNIMXBEHWUTE pasxoan u
CNOCOBHOCTTA Ha KNMEHTUTE Aa U3MbIHABAT 3a4b/DKEHUATa cM HaBpeme. Bedaka HeratmBHa
NpPOMsiHa B €QuH 1IN noBeve MakpOMKOHOMMUYECKN (PakTOpU, KaTo NIMXBEHUTE HMBA, KOUTO ce

BINMMUAAT OT JIMXBEHUTE HWMBA B EBpO3OHaTa no cunarta Ha rnpasuiiata Ha aencreawms B
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Bvnrapua BanyteH ©opa, WHMNauudata, HuBata Ha 3annatute, ©GespaboTtuuara,
YyXXOEeCTPaHHUTE WHBECTULMM U MeXAyHapoAHaTa TbproBus, MoraT Aa MmaT CbLUeCTBEeH
HebnaronpusaTeH edekT BbpXy OENHOCTTA Ha eMUTEHTa, onepaTtuBHUTE My pesynTatu U
PUHAHCOBO CbLCTOSHME.

JdaHb4YHO obnaraHe

HaHbumnTe, NnawaHn ot 6GbnrapckuTe TbProBCkM CyOEKTH, BKNIOYBAT AaHBLUMN NPU U3TOYHUKA,
MeCTHM (OBLUMHCKM) OaHbUM M TakCu, OaHbK BbpXy KopnopaTuBHata nevanba, AaHbK
pobaBeHa CTOMHOCT, akumM3n, U3HOCHU M BHOCHM MUTa U UMOTHM OaHbuun. [pe3 nocnegHute
rOAVMHW, B YCIOBUSAITA Ha MEeXOyHApOAEeH U BbTPELLUEH MKOHOMMUYECKM PacCTeX, HSAKOMKO
npaBuTeNcTBa Npeanpuexa Mepkn kbM ONTUMU3MPaHE N HaMansBaHe Ha JaHbyHaTa TeXecT
KakTO BbpXy CTONaHckMTe CcybekTn, Taka W Bbpxy rpaxgaHute. B ycnosuata Ha
NMKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a OMbIHUTENHO HaMarnsiBaHe Ha JaHbYyHaTa TeXecT
ca CUINHO OrpaHMYeHn, Kato e Bb3MOXHO M 0OpbluaHe Ha npoueca (4pes ysenvyaBaHe Ha
AaHbyHaTa TEXeCcT UnuM 4pe3 HamansiBaHe obema NpeaocTaBAHWAQOT ObpkaBaTa YCryru,
WHBECTMUMN 1 Op.).

NMpucbeauHaBaHeTo Ha bbnrapusa kbMm EBponenckus cbro3 aoBeAe A0 yBesiMyeHa
KOHKYPEHUUA U AOMBIHUTESTHM U NO-YTEeXHEHU perynauum

Crnen npucbeauHsBaHeto Ha bwnrapma Ha 1 aHyapm 2007 r. B EBponenckus cbio3 3a
eMUTEHTA € Hanuue KOHKYPEHTEH HATUCK OT CTpaHa-KoMMNaHunTe, pasBmBaLlM CXogHa C Tasu
Ha XOrnauHra AenHocT Ha eaunHHUA nasap. NpuemaHeTo Ha cTpaHaTa B EBponenckus cbio3
AoBede 0O HapacTBaHe Ha KOHKYpeHUuusTa |8a eMuUTeHTa, TbW KaTo Mpu nNpemaxBaHeTo n
HamMansBaHeTO Ha GapuepuTe HOBWU KOHKYPEHTU OT APYrM CTPaHWU YSIEHKM HaBna3oxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaWMansBaHe Ha npuxoguTe u nevanbara Ha [pynarta. Ot
Apyra ctpaHa, XapMOHU3NpaHETO Ha BbNrapckoTo 3akOHOA4ATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckmusi Cbio3 3a KOHKYpeHUMsTa € HanoOXWUTENHO, KaTo BCska MpoOMsiHA B
3aKoHodaTencTtBoTo AosBede Q[0 Heobxoaumoctta EmuTeHTa pga ce cbobpassiBa C
AOMBIHUTENHU U NO-00pEeMEHUTENHM NpaBuna.

19




MHOOPMALMUA 3A KOHTAKT

Cepanvue w agpec Ha ynpaeneHne Penybnuka
Brwnrapus, rp. Codua, yn"Credan Kapagmwa” N2 2.

TEN:+359 2/ 98016 11;981 73 84
EMAIL: info@chimimport.bg
MuTepHeT cTpannua: www.chimimport.bg

Megww 3a pazkpueaHe Ha wHdopMay WA
wWww.Inews.com

BCWuKKM HACTOALLKM AKUMOHEPW, 3aMHTEPECYBaHN
NULE W NOTEHUWANHK MHESCTUTOPI MOTAT Oa Nony4yat
HeobXOoAMMaTa MM MHHOPMALWMA OTHOCHO OeNHOCTTa Ha
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3A JOMBJIHUTENHA MHOOPMALINA ,
MOJIA NOCETETE MHTEPHET
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www.chimimport.bg,
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MONE3HW AQIPECHK

Komwcua 3a dprHaHCcoB Hap3op
http//www.fscbg/

Ewnrapcka donpoea Gopca
http:/fwww.bse-sofia.bg/

LeHTpaned genosntap
http/www.csd-bg.bg/

Bvnrapcka HapogHa baHka
http:/fwww.bnb.bg/
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