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BbBEOEHUVE

HacToawmaTt MexxanHeH goknag 3a gerHoctta Ha XumumnopT ALl npeactaensea KOMeHTap v aHanms
Ha (PMHaHCOBUTE OTYETU U Apyra CbllecTBeHa MHGOpPMaUUs OTHOCHO (PMHAHCOBOTO CbCTOSAHUE U
pesyntatute oT AerHoCcTTa Ha [pyXecTBOTO 3a MbpBO Tpumeceume 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
* MPON3BOACTBO, AOOMB N TbProBMsi C NETPOSTHN N XMMUYECKN NPOAYKTM U NPUPOAEH ra3
* MPOM3BOACTBO, NpepaboTka N TbProBmsi CbC 3bPHEHN XpaHW U pacTUTENHM Macna

Bcekn eguH ot pabotewmte 6rnmso 6 000 gywn B cTpykTypaTa Ha  Xumumnopt” AL gonpuHacsa 3a
ycnewHoTo npuobliaBaHe Ha Obnrapckua OusHeC KbM eBponenckute ctaHgapTtu. [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 MfI@HMPaHEe Ha WHBECTUUMUTE U NPOdECUMOHANHUTE OEWCTBUMS U yCUIUA Ha
MEHUAXMBbHTA. [leMHOCTTa Ha APY)KeCTBOTO KaTo NybrnnyHa KomnaHus € cb3gaBaHe 1 yTBbpXaaBaHe
Ha ePeKTUBHO OYHKLIMOHMPALLM MOLENM Ha KOPNOPaTMBHO ynpasneHne, rapaHTupaLLy paBHONpaBHO
TpeTupaHe W 3aWuTa npaBaTa Ha BCUMYKM akumoHepwu. [pakTuka € 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/
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e UHdopmauma 3a BaxkHU CbOUTUA, HACTBNUIU NPe3 NbPBO TpuMeceyme Ha 2025 .
e Ha 31.03.2025 r. Xumumnopt Al roguiueH nHaneuayaneH otdet 3a 2024 .

e Ha 04.03.2025 r. Xumumnopt ALl npeacrasu TpumeceyeH KoHCONuaMpaH oTyeT 3a
NMbpBO Tpumeceyune Ha 2024 .

e Ha 30.01.2025 r. Xumumnopt AL npegcrtaBu TpumecedeH OTHET 3a MbpPBO
Tpumeceudne Ha 2024

e ®duHaHCOBM NokasaTenu

Mopaan cneuMduYHUA xapakTep Ha OeWHOCTTa Ha eMUTEHTa - XOIAMHroBa OeWHOCT,
OCHOBHWTE NPUXOAM Ha APY>KECTBOTO Ca KaKTO NPUXOAMTE OT onepaTuMBHa AENHOCT, Taka
N duHaHcoBa, POPMUPaAHM OT MONOXUTENHU Pas3nUKM OT onepauu duHaHcoBM

WHCTPYMEHTM, NpUXoam OT NUXBU U anBuaeHTn. OnepaTtMBHUTE MPUXOAM Ca CBbp3aHU
OCHOBHO C MHBECTULIMOHHM UMOTU, YCIYTn U APYTW.

-9

(VS BIEN - GpyTHY npuxoam kbm 31.03.2025r.

- 4

* nevyanba npean gaHbUM KbM
31.03.2025 .

P, %

» HeTHa ne4vanba Ha akuMoOHepuTe Ha
9 290 xun.nse Xumumnopt Al kbm 31.01.2025 .

*llodpobHa uHghopmauusi 3a ghuHaHcosume riokasamersu e orucaHa eb8 DUHaHCo8US
omyem Ha []py»)ecmeomo.

e BnusHun a BaXHUTe CbLOMUTMA 3a [pyXecTBOTO, HACTBLNUMIU MNpe3 MNbLPBOTO
Tpumeceumne Ha 2025 r.

MoHacTosALEeM 3akoHoOaTeNuTe, perynaTtopH1MTe opraHu 1 noTpebuTenute Ha HedMHaHCoBa
UHopMaLMA OTOeNAaAT TronAMO BHUMaHWe Ha Uu3MeHeHueTo Ha knumata. EC npue
EBponelickaTta 3eneHa caernka 3a npexod KbM Mo-ycTolMYMBa MKOHOMUYECKa U oMHaHCoBa
cucTtema, a npes creasalyuTe rogquHu NogpoGHUTE N3UCKBAHUSA 3a OTYMTaHE Ha U3MEHEHMETO
Ha KnMMarTa Liie cTaHaT NPUoXMMU KaTo YacT OT eBponenckuTe cTaHaapTy 3a oTYMTaHe Ha
YyCTOMYMBOCTTA CbrMacHo npeacroswara [OupekTMBa OTHOCHO  OTYMTaAHETO  Ha
npeanpuaATMATa BbB Bpb3Ka C YCTOMYMBOCTTA.

PuckoBeTe, npeanM3BmkaHn OT KIiMMatunyHuUTe npomMmeHn, w™orat pnga uMmart OboeLwm

HebnaronpuATHW nocneguun 3a 6usHec genHoctute Ha [pynata Ha [dpyxecTtBoTo. Tesu
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PUCKOBE BKIOYMBAT PUCKOBE, CBbP3aHu C npexoaa (Harnp. perynartopHu npoMeHu 1 puckose,
CBbp3aHM C penyrtauusaTa), U puU3nYeckn puckose. HauMHBLT, MO KOWUTO ObLUEepHUTE U
acouuupaHuTe gpyxectBa OT [pynata ocbLlecTBsiBaT CBOATa AEWHOCT, Moxe Aa bbae
3acerHar oT HOBW perynaTopHu orpaHuyeHnst Bbpxy emucumte Ha CO2, konTo Te reHepupar.
YacT oT OobluepHUTE U acounmnpaHnTe OpyXeCcTBa ca aHraXxXunpaHu cbC 3aKyrnyBaHe Ha KBOTU
3a emucum cbrnacHo Oupektuea 2003/87/EO, Oupektmna 3a CTE — nocnegHa nsmeHeHa ¢
Ounpektnea (EC) 2018/410, c KoeTo paBaT CBOSA 3Ha4YUTErNeH MNPUHOC 3a HaMansBaHe
puUcKoBeTe OT U3MeCTBaHe Ha BbIMEepoaHUTe eMucunm W ca CTUMynupaHe Ha
AekapboHunsaumsaTa, NoOCpPeacTBOM BKIOYBAHETO Ha pedepeHTHN nHaukaTopm 3a 6esnnaTHo
pasnpegensHe Ha emucun, 6asvpaHu Ha pesynTtaTtutTe Ha npeanpuaTusaTa ¢ Han-gobpu
pe3yntatn B AageH cekTtop. ToBa MMa 3a uen HacbpyaBaHETO Ha ePeKTUBHUTE onepaTopu
Aa nogobpAT cBouTe pesynTaTu, KaTo CbLUEBPEMEHHO Ce Bb3Harpakgasal Tesw, KOUTO
nocTturat gobpu pesynrartu.

lE',py)KeCTBOTO Ha unHOunBMayasriHO HMBO HE € MNpPdKOo 3acerHato OoT _KnanMmatu4dHu pPUCKoBe,
npeamMmHoO ot obCcTOATENCTBOTO, Ye TO onepupa Kato XoJIgUHroBo M OCHOBHaTa AenHoCT
€ Haco4veHa KbM Ka4eCTBEHO U KOITM4eCTBEHO yBEJIMYEHUE Ha ofema MPOEKTN BbB BCUYKHU
CEKTOpU, B KOUTO onepupar pgpyxecrtearta OT prnaTa Myp~pa3BuTME Ha CbBPEMEHHMU,
ynpaBreH4YeCkn cTpatermn n TAxXHOTO HernocpeacTBeHO4NnpuaraHe, 4pe3 AOblUEepHUTE CU
KOMMaHUnn. KOHerTHVI OoTpaXXeHna Ha KIMMaTtTUu4HUTe WM3MEeHEHUA Ouxa mormm pa ce
mMatepuanm3npar B pasMepa Ha npuxogute OT AUBUAOEHTWU, NonydYaBaHW OT ObLUEPHU U
acouunmnpaHn gpyxectBa, KOUTO onepupart B CUJIHO 3aCerHatutTe CeKTopu OT redHa To4Ka
yCTOﬁQMBO pa3snTne n HeroenutTe TP OCHOBHA CTbniba. KbM MOMEHTa B NOBEYETO apyxectea
oT prnaTa Ha Haun — YA3IBUMUTE CErMEeHTU MMaT YyTBbPpOEHU U I'IO,D,pO6HO pa3rnncaHn MepKn
3a npeogondBaHe Ha NSAMeHeHnATa OT KIMMMaTtn4yHO eCTeCTBO, KakTo N Ha4YMHU 3a OOCTUraHe
Ha NetZero HMBO Ha BbrnepoaHnTe eMncun.

HenHoctta Ha XumumnopT ALlée B CbOTBETCTBME C MUHUMAmNHUTE rpaHvum no 4yn. 18 ot
PernameHT/EC/2020/852 Ha EI1 n Ha CbBeTa m cnassa npuHUuMna ,3a HeHaHacsHe Ha
3Ha4YUTENHU Bpean”.

Edektute or knumatMyHuTe npoMeHun moraT ga 6baar B KOHTEKCTa Ha ABe NepcrnekTusBu -
Bb3OeNCTBNe, KOETO OafeHO NpeanpusTMe MOXe [a OKaxe 4ype3 CBOsiTa AEWHOCT BbpXy
knumaTa, n BbH3AEWCTBMETO, KOETO MOXe [a MMa W3MEHEHWETO Ha Knumata BbpXy
cTonaHckaTa My AenHOCT.

HdenHoctta Ha Xummmnopt AL HsaMa OUMPEKTHO Bb3OeWCTBME BbpXy OKonHata cpega. o
OTHOLLUEHNEe Ha BTopaTa nepcnektnea, epekTbT 61 6un KocBeH Ype3 Bb3AENCTBUETO BbPXY
AENHOCTTa Ha [OblUepHUTE M acouumpaHu NpeanpuaTus U pecrnekTUBHO NPUXoamte oT
ANBUOEHTU N aOMUHUCTPATMBHO YNPaBMEHCKN YCIyrn Ha [pyecTBOTO

Mpn HacTbNBaHe Ha AENCTBUSA MO OTHOLLEHME HA M3MEHEHME 3a KnnmaTa B 6baelle, Npsiko
3acarawm genHoctTta, Xumumnopt ALl ce aHraxupa ga npasBu aHanu3 Ha Bb34eWUCTBUETO
BbPXY KNnumaTta u fa HamarnsiBa BbrnepogHuTe CM eMUCUK, B Ciyvan Ye Bb3HUKHAT Takmea, C
50% po 2030 r. 1 ga 6bae BbIMEPOAHO HeyTparnHa He no-kbcHo oT 2050 r.
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B cvoTtBercTBME C npeaxogHaTta roguvHa kbM 31 aekemBpu 2023 . pbKOBOACTBOTO He €
naeHTUmUMpano 3Ha4yuMTesriHM puUckoBe, Npeau3BuKaHu OT KIMMaTUYHUTE MPOMEHU, KOUTO
BGuxa MOrnuM ga okaxkat HeraTMBHO M CbLLUECTBEHO BMUsIHME BbPXY (PUHAHCOBUTE OTHETU Ha
[pyxecTBOoTO. PBHKOBOACTBOTO HEMPEKBbCHATO OLEHsIBA Bb3OEUCTBMETO Ha CBbp3aHuTe C
Knmumara BbNpOCH.

I'Ipep,nonomeHMﬂTa Obuxa mornu ga ce NMPOMEHAT B Oboewe B OTroBop Ha npeacTtodiimn
€KOJNOorm4yHn" pasnope,u,6|/|, noetn HOBU aHraXmMMeHTm ”n TMpPOMEHALLO cCce I'IOTpe6VITeJ'ICKO
TbpCEHE. Tesun NMPOMEHN, aKo HE O6baoar npeasnaeHu, Ouxa Mornu aa okaxkaT BNUsHNE BbpPXY
oboewuTe napm4yHn nortouu, (bI/IHaHCOBI/ITe pesyntatn un (*)I/IHaHCOBOTO CbCTOAHUE Ha

[pyxecTBOTO..

J
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° MH(*)OpMaLIMFI 3a CKIro4eHUTe rosieMmu caefnikm mexay cBbp3aHu nuua:

e cOennkume MexOy cCe8bp3aHU Jiuuya, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama d¢uHaHcoea 200uHa, KOumo ca MOoeJlusi/iu CbWeCcmeeHO 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

-

.
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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 pga OCbLWECTBM WM UHTErpypa YycnewHo ObaeLwm
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
npngobuBaHuss Ha pgpyxectBa W akTmeym u [pynata Ha XuMUMMOPT O4YakBa Tesun
npugobuBaHus fa npoabspkaT WM 3aHanped. [pynata Bb3HamepsiBa ga OCbLLeCTBSABa
cTpaTterns Ha uaeHtTuduumpaHe n npugobmsaHe Ha BusHecH, ApyXecTBa MU akTUBU C ornes,
eKcnaH3na Ha aenHocTtTa cu. Hama curypHoct obade, 4ye pynarta we ycnee n 3a B 6baeLue
Aa vaeHtuduumpa noaxoaswm obektn Ha npuaobuBaHe M MHBECTULMOHHU Bb3MOXHOCTU
unn 4e npupgobutute B Obaewie KOMNaHUM W akTMBM We Obaat peHTabunHu, KakTo
AenHocTuTe gocera. B gonbnHeHne, npuaobusaHmnsaTa n MHBECTULMNTE ca 06eKT Ha peauua
PUCKOBE, BKIMIOYUTENHO Bb3MOXHU HebnaronpusatHu edekTn Bbpxy pesyntatute oOT
AenHoctTa Ha [pynarta, HenpeaBuaeHU CbOUTUS, KakTo U 3agbibPKeHus M npobnemn npwm
WHTEerpupaHe Ha JenHoCcTuUTe.

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,



MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNMOPEANBU

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~aKkTopK (BbTPELLHN UNW BbHLUHM 3a CTpaHaTa), lie AoBede A0 chnaj B
TbPCEHETO Ha NpoayKTuTe U ycnyrute Ha [pynaTta. B 4acTHOCT, pa3BUTMETO HA HeraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha agoxoauTe, yBenuyaeBaHe Ha 6Gespabotuuara,
3HaYMTeneH cnag Ha LeHUTe Ha akTUBW, BKIM. HeOBWXUMU MMOTU, BriollaBaHe Ha Gu3Hec
KnMMaTta u ovakBaHuaTa, obla MakpoMKoHOMUYecka HeCTabUITHOCT U T.H.) B CTpaHaTa Moxe
Aa nosene A0 NPeku Unn KocBeHn edbekTn BbpXy KomnaHum ot [pynarta, 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.

12



MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNMOPEANBU

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 kpaga Ha TpeToTo Tpumeceumne Ha 2023 r., akumm Ha 82 gpyxecTBa ca permcTpupaHun 3a
TbproBus Ha OcHoBHUS, naszap Ha BbPB, 10 oT KOoUTo ca perucTpupaHu 3a TbProBuUsa Ha
cermeHT Premium, 56 Ha cermeHT Standard n 16 Ha cermeHT 3a gpyXecTBa CbC cneyuanHa
MHBECTMUMOHHA uen. OTaenHo akuun Ha 164 gpyxecTBa ca permcTpypaHun 3a TbproBus Ha
AnTtepHaTtuBeH flasap, ot konto 130 Ha cermeHT 3a akuuu, a 34 ca permcTpmpaHn Ha cerMmeHT
3a ApyXecTBd CbC crneynanHa MHBECTULNOHHA Lien.

KbMm kpasi Ha TpeToTo TpumMeceume Ha 2023 r. nasapHaTa Kanutanusauus Ha gpyxecrteaTa,
TbpryBaHn Ha OcHOBHUA nasap Ha b®b, Bb3nu3a Ha 2,386 mnpg. neesa (CerMeHT akuum
Premium), 7,776 mnpg. nesa (cermeHT akumm Standard) n 1,184 mnpg. nB. (cermeHT 3a
ApYXecTBa CbC crneuuanHa WHBecTMUMOHHa uen). OTaenHo, ApyXecTeata, TbpryBaHW Ha
CerMmeHT 3a akuuMm Ha ANTepHaTMBHUS Nasap, umat Kanutanmsauus B pasmep Ha 18,295
MIpA. NB., @ Te3n TbpryBaHu Ha CerMeHT 3a ApyXecTBa CbC cneumanHa MHBECTULMOHHA Lien
Ha cbums nasap — 0,372 mnpa. ns..

ChblLeBpeMeHHO, MHOrO Manbk 6poi ApyKecTBa NpeacTaBnsBaT rofisiMa 4yacT OT nasapHaTa
KanuTanusaums u 3Ha4YMTenHa 4acT OT TbpryBaHuTe o6emu Ha BbnrapckaTa poHgosa Gopca.

15



MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNMOPEANBU

Huckata nukBMAHOCT BOAM M 4O OPYrY 3aTPyOHEHUS, KaTo NpekoMepHa BOMaTUIHOCT, Npu
nasap, KOMTO CbLUO Taka € ysi3BMM OT CheKyrnaTvBHa OeWHOCT, Tbi KaTo NUKBUAHOCTTA €
OOVMKHOBEHO TONKOBA HWUCKa, Ye LeHUTe Morat Aa 6bhaT MaHunynumpaHu OT OTHOCUTENHO
manku caenku. CnenoBaTenHo, HaMa rapaHumsi, Ye akuunTe Lie ce TbpryBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUIMHOCTTa Ha LieHaTa MOXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyecku puckose

B YCIioB/ATa Ha BCe Oolle HeoTwyMABalla MKOHOMUYECKa Kpu3a, obnyanHnTe NONUTUYECKN
puckoee mmMat AOONbJIHUTEINMIHA TEXECT, U3pa3dBalla Ce B HaBpeMeHHaTa 1 afeKBaTHa
peakund Ha NorinTn4eCKUTe CTPYKTYPKU, 3aKoHOAATESTHaTa U U3NbIIHUTENHATa BJ1aCTU KbM
MKoHOMMYyeckaTa obCcTaHOBKa.

Cpen nonuTuyeckuTe pUCKOBE Ca WM YCNELWHOTO NpoabiiKaBaHe HalZmHTerpupaHeTo Ha
bvnrapuna B EC. lNpuemaHeTto Ha cTpaHata HM B EC nermtumupa,4Kakto MKOHOMUYECKUTE
pedopmu, KoUTo 6sixa NnpeanpueTn B UMETO Ha UHTerpauusita HalctpaHata B O6WHOCTTa,
Taka N Hakou cnabocTu, NposiBEHW MO BpeMe Ha npexoaa KbM nasapHa WMKOHOMUKA W
AemokpaTtumsauus. bbaewmaT pactex Ha MKOHOMKUKAaTa, BCE Nak, e NpoabIikn Aa 3aBuCK OT
nosiMTMyeckarta Bons 3a NpoBeXaaHe Ha MKOHOMUYECKA peopMn N BbBEXOAHETO HA Hau-
nobpute nasapHu npaktukm Ha EC (B AbArocpodeH nnaH), OT crnocobHocTTa 3a
npeogosisiBaHe Ha Kpu3aTa (B KpaTKOCpPOYeH NnaH)ypun 3anassBaHe Ha pasymHaTa duckanHa
nonutmnka. CnocobHOCTTa Ha NPaBUTENCTBOTO Ad NpoBexaa pehopmMmnte Ha CBOW pen 3aBUCKH
OT CTeneHTa, 40 KOATO YrieHOBEeTe Ha NpaBUTENCTBOTO MOraT Aa npoabiikaTt ycunusita cu B
nonynsipusMpaHe Ha HacTtosiwarta pedopma, ocobeHO B yCroBusiTa Ha MKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHUS MOMEHT Bbbnrapusa e B cuTyaumnsa Ha npoBefeHu nopeaHu
NPeacpoYHN naprameHTapHu n3dopu npes 2023 r. cbC CUNHO oparMeHTUpaH naprameHT,
KOWTO BCe NaK ycnsa Aa nsnbyn PesoBHO NPOeBPONencKo NpaBUTeNCcTBo. To € nogkpeneHo ot
ABETE HaW-rofieMun naprnamMeHTapH1 CuUnn u npeaswmkaa potaumsa Ha npemuepa npes AeseT
mMeceua. OTHOCUTENHO, HeCTabunHata B KpaTKOCPOYEH acrekT nonmtuyecka obcTaHoBKa
Kpue puckoBe, KOUTO BCE OLLE HSMAaT CBOETO NposiBrieHne. Bbnpekn nuncaTta Ha ovakBaHus
32 CEepuo3HU CBIPECEHNS W 3HAYUTENHM TMPOMEHW B MpoBexgaHata MnonuTuka,
HECUIypHOCTT&” OTHOCHO ObAELLOoTO ynpaBreHMe Ha CTpaHaTa € CbLUECTBEeH PUCK, KOWTO
MOXe [a n@Bmanse Ha MKOHOMUYECKOTO pas3BuTMe Ha cTpaHata. C orneg Ha BCUYKO TOBA,
NOSIMTUYECKUAT PUCK B CTpaHaTa ocTaBa MOBULLEH.

Hactosiwata 6bnrapcka nonutuyecka cuctema e ysa3BMma OT (pparMeHTMPaHOCT Ha
NoNUTUYECKUTE CUNKN (4ECTO NopodeHa OT npecrneaBaHe Ha JIMYHU UMK BbHLUHU UHTEpPEeCcH),
MKOHOMWYECKM TPYLHOCTW, HEOOBOMCTBO OT pedopmata u uneHctsoto B EC, nopagm
HepeanuCTUYHN OYaKBaHWs, KaKTO U counanHa HectabunHoCT n NPOMEHU B NonuTukaTa Ha
NpaBUTENCTBOTO, OpraHM3MpaHarta NpPecTbNHOCT U KOPYNUMsTa, BCAKO OT KOUTO MOXe Aa nma
3HauuTeneH HebnaronpuateH edgekT BbpXy AenHocTTa Ha [pynata Ha XuMuMnopT,
onepaTuBHUTE pe3yntatn 1 PUHAHCOBOTO MY CbCTOSAHUE.
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MkoHOMMYeCKHn puckoBe

ToBa ca puCKOBETE OT MaKPOMKOHOMWYECKN CbLTPECEHUSA, KOUTO MOraT ga ce oTpasdaT Ha
MKOHOMWYECKNA pacTeX, 4OXOANTE Ha HAaceneHNeTo, TbPCEHETO U NpeafiaraHeTo, nevyanourte
Ha MKOHOMUYECKUTEe cybekTn u ap. bbnrapms nma MKoHoOMMKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBMCU MPSIKO OT MEeXAyHapoaHUTE nasapHu ycrosusi. B To3m cMuchbn paspasunara ce ot
cpepata Ha 2008 roguMHa cBeTOBHa WKOHOMMYECKa Kpusa ce OTpasn HeraTMBHO Ha
cTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-Be4e No fiMHUS Ha HamarnsiBaHe Ha U3Hoca 1 cnag
B NPUTOKA Ha YyXXOW KanuTanu, KoeTto pediniekTupa BbpXy WHBECTMLMOHHATA aKTUBHOCT,
HMBOTO Ha OespaboTmua, goxoguTe M BbTPELHOTO noTpebneHve. ToBa poBedoe A0
oTpuuaTeneH peaneH MKoHoMmn4yeckn pactex npesd 2009 r. Npes cnegpalumMTe roanHn, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO Ge nonoxuTenHa BenuyMHa, HO AocTa Huebk. EgBa oT
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4yHa ga pacte conuaHo M MKOHOMUKaTa Aa HaBnuaa
BbB (pasa Ha nogem. Mo gaHHn Ha HCW, npe3 2018 r. pbcta Ha BBl e 2.7%, a npe3 2019 .
4%. MNMpes 2020 r., c orneq nocnegcTeusaTa ot naHaemmnaTa Covid-19,7émMna Ha HapacTBaHe
Ha BBI1 e Beve oTpuuateneH 1 Bbanuaa Ha -4%. Npes BTopoTo Tpumeceune Ha 2021 r. Temna
Ha HapacTBaHe Ha BBI1 e 0.2%, gookato npes TPeToTo, TPETOTO WBTOPOTO € Beve ctaburnHa
nosioXkutenHa cTonMHOCT. Bcuuko ToBa BOAM, no npeaBapntenHu gaHHu Ha HCW, po
3HaunTeneH pbeT Ha BBI1 3a usanata 2021 r. ot 7.6% Tpe3 2022 r. peanHua BBI1, no
npeaBapuTenHu gaHHu, pacte ¢ 3.4%, a npes BTopotodpumeceyme Ha 2023 r. pbcTta € 2.1%.
B cBosaTa nocnegHa nkoHommnyecka nporHosa, EK guaksa pbet Ha BBl ot 1.5% un 2.4% npes
2023 r. 3a bbnrapusi CbOTBETHO.

PbctbT Ha BBI1 npe3 nocnegHuTe HAKOMNKO FOOMHW, He LoBede BeAHara 40 HamarieHue Ha
6espaboTtHuTe. Taka 3a 2011 r., no gaHHn Ha HCWU, koeduumeHTa Ha 6e3paboTuua HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HUBOTO Ha 6e3paboTmua oTHOBO ce yBenuumn Ao 12.3%, a 3a
yanata 2013 r. 6e otbensaszaHo OTHOBO yBenn4yeHmne Ha 6e3paboTHute oo 12.9%. To3n Tpenq,
3ano4Ha ga ce obpbuia otyetiimeo easa npes 2014 r. (11.4%), kato Ha mMeceyvHa Gasa ce
3abensi3Ba TeHOEHUMS, 3a damansiBaHe Ha HMBOTO Ha B6espabotuua. Mpes 2015 r., 2016 r.,
2017 r. n 2018 r., TO Npoab/KM Aa cnaga, kato Bb3nm3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 F)koeduumeHTa e owe no-aobwp 1 Bb3nNuaa Ha 4.2%. MNpes 2020 .
HMBOTO Ha 6e3pab@rnua ce yBenuyasa u goctura 5.1%, nog BNuAHME Ha nocneguuuTe ot
nanHgemuaTa COVID-19. Mpe3 2021 r. HMBOTO Ha 6e3paboTuua ce yBennyaBsa OTHOBO FIEKO
0o 5.3%. Mped 2022 r., no gaHHM Ha HCW, HnBoTo Ha BespaboTtmua Hamansasa go 4.3%, a
npes BTOPOTO Tpumecedne Ha 2024 r. neko ce nokaysa Ao 4.4%.

CblueBpeMeHHO npe3 nocnegHuTe roavHyn ce oTbensiaBa MOCTOsSIHEH PbCT Ha cpegHaTta
MecedHa paboTHa 3annarta. Taka npe3 2010 r. T e Bb3nu3ana Ha 648 n.., npe3 2011 r. 686
nBe., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 . 878 ns..,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., npe3 2018 . 1 146 nB., npe3 2019 . 1 267 n8.,
npe3 2020 r. 1 391 nB., npe3 2021 r. 1 561 nB., a npe3 2022 r. e otbensa3aHo HOBO HapacTBaHe
no 1761 n..

Mo gaHHM Ha HCW, cpegHoroguwiHaTa nHpnauus (cpegHoroguiHoTo nameHeHme Ha UML)
32 2012 . n 2013 r. e 3.4% n 0.9% cvorBeTHO. lNpe3 2014 r. B cTpaHaTa e oTbensisaHa
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pednaums ot 1.4%. Mpe3 2015 . n 2016 r. B cTpaHata Ge oT4yeTEHA NO-HUCKA, HO BCE NakK
oTHoBO gednauus ot 0.1% n 0.8% pecnektnBHo. OyepTaHusa TpeHa Ha crnaj Ha uHdnaumsTa
oT 2012 r. Hacam ce ObIMKM 0THACTN HA HaMarneHNeTo Ha MeXayHapoaHUTE LeHU Ha ropuBarta
(ocobeHo npe3 2014 r. u 2015 r.). MNMpe3 2017 r. 32 NbpBM NbT OT TPU FrOAMHU OTHOBO Oe
otbensizaHa cpegHorogvMwHa uHnauua ot 2.1%. B kpas Ha pekemeBpu 2018
cpepHoroanwHna WML, 3a nocnegHute 12 meceua otymta pbeT o 2.8%. Mpes 2019 r,
cpeaHoroanwHna WML, cnpamo cboTBETHUA Nepuog Ha npenxogHata rogumHa, e owe no —
BUCOK M Bb3nu3a Ha 3.1%. Mpe3 2020 r., nameHeHneto Ha UL e 1.7%, a npe3 2021 1. e
3.3%. Npe3 2022 r., KakTO B NOBEYETO CTPaHM NoO CBeTa, MHdNauusTa e Be4e MHOro cepmosHa
BenuunHa 15.3%. MNpes TpetoTo Tpumeceumne Ha 2024 r. ce HabnogaBa HaMmaneHue Ha Temna
Ha pbCT Ha ueHnte 0o 10.2%.

Mpe3 2021 rognHa, no npeasaputenHn gaHHn Ha bHB, benrapusa nva geuynT no Tekywara
cMeTKa Bbanusall Ha 577,7 mnH. eBpo (-0.7% ot BBIT), koeTo e nogobpgHme B CpaBHEHME C
aedunumt B pasmep Ha 1 315,8 mnH. eBpo npe3 2021 r. (okono 1.9% o1/bBI1). CBuBaHeTo Ha
aeduumTta ce ObJSDKM OCHOBHO Ha YBESNIMYEeHUETO Ha uanuwbka npu-ycnyrmte. CangoTo no
KanuTanosaTa n (pHaHcoBaTa CMeTKa OT NOSIoXKUTENHO B pa3mepHa 3 481,6 MnH. eBpo npes
2021 r. (4.9% ot BBI1), ce ysenuyasa 4o NONOXUTENHO B pa3mep Ha 5 474,2 MIH. eBpo npes
2022 . (6.5% ot BBI).

Mpes 2011 r, cnasBaHaTa cTpora duckanHa gucuuniunHa, Aosefe OO0 HamarneHue Ha
OromxkeTHNA aednumt nog 3anoxeHus B MaactpuXr npar ot 3% ot bBI1 (1.7% no gaHHW Ha
EBpocTart), gokaTo npes3 npeaxogHata rogMHa-oe otyeteH geduumt ot 3.7%. 3a 2012 r.
OromKeTHNA AeduumT € OLLe NO-HUCHK 1 Bb3fnaa Ha 0.8%, npe3 2013 r. n 2014 r. gedomumnTta
€ Beye no-Bucok n goctura cbotBeTHO 0.7% 1 5.4% ot BBl (noBMweHneTo Npes nocrnegHarta
rogmHa € OCHOBHO B pe3ynTaT Ha BKIWOYBaAHETO Ha aeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnoroeete B G6aHkute). lNpe3 cnegBawmTte HAKONKO rogmHm cneg 2015 r, no gaHHM Ha
EBpocrtar, 6iogxeTa Ha cTpaHata 3aBbpluBalle ¢ u3nuwbk (4o 2020 r. koraTo OTHOBO 6Ge
otyeTeH aeduunt ot 3.8%)§boaKeTHOTO cango No KoHconuanpaHaTta uckanHa nporpama
kbm kpas 2021 r. e otpuuarenHo (aedovunt) B pasmep Ha 3,794 mnpg. nB., B pesyntar
OCHOBHO Ha MOBMLUEHWTE NYONMYHK pa3xoan, NOpoAeHn oT naHaemusta (aeduumt ot 3.9%
no gaHHu Ha EBpoerar). Npes 2022 r. cutyaumsaTta neko ce nogobpsiea, kato GHOLKETHOTO
cango e OTHOBO, OTpuUUATENHO, HO B MO-HUCBK pa3mep Ha 1 347,3 mnpa. ne. (aeduumt ot
2.8% no pgaHHn Ha EBpoctar). lNocTbnunute Npuxoau no KoHconuaupaHata duckanHa
nporpama npe3 2022 r. Bb3nua3aTr Ha 64 765,4 mnH. nB. (npu 52 458,9 mnH. nB. npes
npegxogHarta rognHa). BroopkeTHOTO cango no KoHconuaupaHata duckanHa nporpaMa Kbm
Man 2023 1. e oTpuuartenHo B pasmep Ha 1 178,5 mnH. nB. u ce oopmumpa ot gepuumTt no
HaunoHanHua 6rogxet B paamep Ha 1 316,1 MIH. NB. 1 U3NULWBK NO €BPONENCKNTE CPEACTBa
B pa3mep Ha 1379,7 MnH. nB.

duckanHuaT pesepB kbM Kpasa Ha 2022 1. e 13,4 mnpa. nesa cpewty 10,7 mnpa. nB. roanHa
no-paHo. B kpasa Ha man 2024 r. puckanHua peseps e 11,7 mnpa. ne., B T.4. 10,8 mnpg. ne.
Aeno3nTn Ha duckanHus peseps B BHB 1 6aHkn n 0,9 mnpa. ne. B3emaHus ot OOHO0BETE
Ha EBponenckns cbio3 3a cepTudmumpaHn pasxoam, aBaHcu U Apyru.
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B kpast Ha 2022 r., no gaHHW Ha EBpocCTaT, HUBOTO Ha 3a4S/TbXXHSAMNOCT Ha CTpaHaTa (ObpXXaBeH
N ObpxaBHorapaHtTupaH obir) e 22.9% ot BBI1, B cpaBHeHue ¢ 23.9% 3a 2022 1., 24.5% 3a
2020 r., 20% ot BBl 3a 2019 ., 22.1% npe3 2018 r., 25.1% B kpas Ha 2017 ., 29.1% B kpas
Ha 2016 r., 25.9% B kpad Ha 2015 1., 27% B kpast Ha 2014 . n 17% npe3 2013 r.

Mo TO3M nokasarten cTpaHaTa € C TPETOTO HaW-HUCKO CbOTHOLLUEHWE cpel BCUYKM CTPaHN B
EC (camo EctoHus e ¢ no-gobpu gaHHu). TpeBOXHOTO €, Ye npe3 2014 . obp)KaBHUA Obnr
noYTun ce yaBowu, Ho creg 2017 . cutyaumsita e Bede mMarnko no-onTuMmuctTnyHa (cnegsa obave
Aa ce orbenexu, 4ye cTpaHata HM OTHOBO € nuaep NO CKOPOCTEH pacTeX Ha Abrira npes
nocnegHuTe roguHn, ocobeHo creq naHaemusita Covid-19).

3a 2022 r., cnopea M®, HOMUHanNHMsS pasmep Ha AbpxaBHus abnr € 18 965,5 MnH. eBpo.
KbMm kpast Ha man 2024 r., no gaHHn Ha M®, obaye, HOMUHANMHUAT pa3Mep #a ObpPXKaBHUS
AbINr ce yBenvyaea u Bbanuasa Ha 37 796,7,9 mnH. nesa (19 325,1,9 mnH. eBpo), oT konto 11
102,6 MnH. neBa BbTpeLUEH N 26 694 MnH. neBa BbHLWEH. B Kpaa Ha Maf CbOTHOLLEHMETO
~<abpxxaBeH obnr/bBIM" e 205%. KoedunumeHTnTe Ha BbTPELLUHNA N BBBLWHNUS AbpXXaBEH Abr
kbM BBI1 ca cbotBeTHO 6% n 14.5%. B cTpykTypata Ha Obiw@ OTHOCUTENHUAT OAN Ha
BbTPELWHUA AbpxaBeH abnr € 28.4%, a Ha BbHWHUA — 71.6% B kpas Ha man genbT Ha
Avbnra, AeHOMUHMPAaH B eBpo, gocturHa 71.6%, B nesose —,28.2%, B watcku gonapn — 0.1%,
n B gpyrn Banytm — 0.1%. B cTpykTypaTa Ha abnra no KpeANTopu C Han-ronsam oTHOCUTENEH
Aan ca eBpoobnuraummMte, eMUTUPaHU Ha MexayHapoOHuTe kanutanosu nasapu — 53.9%,
cnenBaHu OT BbTpeLHnsa abnr — 28.4%, n kpeguTtuioT pasnmyHn MexXayHapoaHU UHCTUTYLIUN.
B nuxBeHaTa CTpykTypa Ha Abfra B Kpas,.Ha Man Cbllo ce HabnwogaBaT WM3BECTHM,
MUWHUMaNHN NPOMEHN — AENbT Ha Abnra ¢ PMKcupaHm nuxeun neko ce yeenuym o 98.5%, a
Ha To3n c nnasawm nuxem e 1.5%. B octatbyHMsa maTypuTeT Ha Abnra B obpauieHue
npeobnagasa obNrocpodHusa avnr (801 roguHa — 1.87%, ot 1 go 5 rognHm — 38.33%, ot 5
no 10 roguHun — 33.7% v Hag 10 roguHm — 26.11%).

KpeoutHuaT penTtuHr Ha bbirapus e BBB gbnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019T. 6e noBuwieH camus pentnHr ot BBB - Ha BBB ¢ nonoxuTtenHa
nepcrnekTvea (No HacTefALLEM NepcrnekTMBaTta, cnopeq areHumsita e ctabunHa, Kato penTuHra
Oe noTBbpaeH OT @areHuusta npe3 HoemBpu 2022 r.). PenTtuHrosata areHuma Moody’s
nocnegHo nosuwmn Ha 9.10.2020r. KpeanTHUAT penTuHr Ha Penybnnka bbvnrapus ot Baa2 Ha
Baa1 3a obnrocpoyHnTe 6aHKOBU AeNO3UTK, KaTo nepcrnekTueaTa e ctabunHa (pentuHra e
noTebpaeHfeT areHumsiTa npes despyapn 2024 r.). Cnopen ckanata Ha Fitch, kpeguTHus
penTuHr Ha bbnrapusa 3a JvyxgectpaHHa Banyta e BBB ¢ nonoxurtenHa nepcnektvea (3a
nocnegHo nosuweH Ha 01.12.2017 r, a npe3 deBpyapn 2021 r. nepcnektuBata 06e
NPOMEHEHa OT CTaburHa Ha NonoXuTernHa 1 NnoTebpAaeHa npes mam 2023 r.).

OT kno4YoBO 3Ha4veHne 3a bGbnrapckata MakpOMKOHOMUYECKA M OMHAHCOBA CTAOMMHOCT €
CcTabunHOCTTa M NpenckasyemMocTTa Ha BanyTHUS PEXMM U LOBEPUETO B Hero. 3acera B
00LLeCTBOTO, KaTo LU0, CbLLECTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHusa 6opa
N cerawHnAT oUKCMpaH Kypc Ha fieBa KbM €BPOTO Aa Ce 3anasaT 4o BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTa nogage 3asiBneHne 3a npucbeguHsiBaHe KbM
eovHHuA BanyteH MmexaHnsbM ERM |l, egHoBpemeHHO € nogaBaHe Ha 3adBneHue 3a
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ocblyecTBsABaHe Ha 6nn3ko cbTpyaHmyecTBo ¢ ELIB no oTHoweHne Ha GaHKoBMS Haa3op 1
npe3 2020 r. YNeHCTBOTO BeYve e hakT, a obsBeHaTa uen 3a BnusaHe B EBpo3oHaTa € oT
Hadanoto Ha 2025 r.). CbLo Taka u npoBeaeHnTe npes3 2016 r. nperneq Ha akTUBUTE U CTpeC
TecToBe Ha TbproBckute GaHkM B cTpaHata (a cneg ToBa M Ha 3acTpaxoBaTenHute U
NMEHCUOHHNTE ApYXXeCTBa), CbLLO cneaBa ga umaTt no3nTuBeH edpekT BbpXy CTabunHocTTa Ha
PMHaAHCOBUSA CEKTOP.

B oonbnHeHne kbM pasrrnegaHuTe no-rope nonmMTUYeckn PUCKOBE MO OTHOLLEHME CpaBSHETO
C Kpu3aTta, criegBa Aa ce otbenexu, ye 6usHechbT B Bbnrapms MMa OTHOCUTENHO OrpaHnYeHa
ncTopust Ha PyHKUMOHMPaHe B cBOGOAHM nasapHu ycrioBusi. B cpaBHeHWe ¢ koMnaHuuTe,
byHKUMOHMPALWM B CTpaHWUTE C pasBuUTa MasapHa WUKOHOMMKa, Gbrrapckute pmvpmu B Mo-
ronsiMa CTeneH ce XapakTepusupaTt C furca Ha yrnpaBneHCKM OnUT B MasapH® ycroBus U
OrpaHNYeHn KanuTanoBu pecypcu, C KOMTO Aa pasBMBaT CBOUTE onepaummn, Kakto 1 ¢ H1Ucka
eheKTMBHOCT Ha TpyAaa.

HenHoctTa Ha [pynata Ha XumMuMnNopT, pesyntartute OT AeWHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHWE B 3Ha4uMTeNnHa CTeneH 3aBUCAT OT CbCTOAHMETO Hadbbnrapckata MKOHOMMKA,
KOETO Ha CBOW peq ce OTpassiBa Ha pacTexa Ha Kpeauture, NUXBEHUTE pasxogn U
CcnocobHOCTTa Ha KNMeHTUTe Aa U3NbNHABAT 3agb/PKeHUsiTa cu HaBpeme. Becsaka HeraTuBHa
NpoMsiHa B €4VH U NoBeYye MakpOMKOHOMMNYECKM (PaKTopu, KaTo NMXBEHUTE HNUBA, KOUTO ce
BNUAAT OT NUXBeHWTE HMBa B EBpo3oHaTa no cunara Ha npaBunata Ha OencTealumsi B
Bvnrapusa BanyteH ©6opa, WHMNauuaTa, HMBaTta Ha 3annatute, 6GespaboTtuuaTta,
YyXKAECTPaHHUTE MHBECTULMM U MeXAyHapogHaTta TbproBud, Morat Aa UmaT CbLUeCTBEH
HebnaronpuaTeH eekT Bbpxy AENHOCTTa Wa eMUTeHTa, onepaTtMBHUTE MYy pesynTaTn U
PMHAHCOBO CHCTOSIHME.

JaHb4yHO obnaraHe

[aHbumnTe, NNawaHn ot 6bNrapekMTe TbProBckM cyBeKkT, BKNoYBAT AaHbLM NPY U3TOYHNKA,
MeCTHM (OOLLUMHCKM) OaHbiiy M Takcu, AaHbK BbpXy KopropaTuBHata nevanba, OaHbK
nobaBeHa CTOMHOCT, akLUM3U, U3HOCHU U BHOCHM MUTa U UMOTHM AaHbuu. [Npes nocnegHuTe
roouHW, B YCNOBUSITA Ha MeXOyHapoOeH U BbTPEelleH MKOHOMMUYECKU PacTex, HSAKONKO
npaBuUTencTea npefiipuexa Mepku KbM ONTUMU3UPAHE U HamansaBaHe Ha JaHb4yHaTa TeXecCT
KaKkTo BbPXy ~CTonaHckute cybekTn, Taka W Bbpxy rpaxgaHute. B ycnosusita Ha
NKOHOMMYegka Kpn3a Bb3MOXHOCTUTE 3a AOMbINHUTENHO HamansBaHe Ha JaHb4yHaTa TeXecT
ca CUINHO OrpaHnYeHu, KaTo € Bb3MOXHO M oBpbliaHe Ha npoueca (4pe3 yBenvyaBaHe Ha
AaHbyHaTa TEXEeCT WM Ype3 HamarnsiBaHe obema npegocTaBsiHM OT AbpkaeaTta ycryriu,
WHBECTULMN U Ap.).

MpucbeanHaBaHeTo Ha Bbnrapus kbm EBponenckusa cbio3 aoBeae A0 yBenM4veHa
KOHKYPEHUUA U OOMBIHUTESTHM U NO-YTEeXHEHU perynauum

Cnen npucbeavHsiBaHeTo Ha bwvnrapua Ha 1 sHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTa € Hanuue KOHKYPEHTEH HaTUCK OT CTpaHa KoMMaHunTe, pasBMBaLlM CXogHa C Tasu
Ha XOrawuHra AenHoCT Ha edunHHWA nasap. [NpuemaHeTo Ha cTpaHaTa B EBponenckus cbio3
JoBede 0O HapacTBaHe Ha KOHKYpeHUuusTa 3a eMUTEeHTa, TbW KaTo Mpu npemaxBaHeTo u

HamMmansaBaHETO Ha 6apl/|epV|Te HOBW KOHKYPEHTU OT Apyrn CTpaHWU YJ1€HKM HaBI1A30Xa Ha
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Obnrapckus nasap. ToBa Boan A0 HamansBaHe Ha npuxoguTe un neyanbarta Ha [pynata. Ot
Apyra ctpaHa, XapMOHU3UPaHETO Ha GbArapckoTO 3aKOHOAATENCTBO C NPaBHUTE akTOBE Ha
EBponenckusi Cbito3 3a KOHKYpPEeHUMSTa € HanoOXWUTENHO, KaTo BCska MpoOMsiHA B
3aKoHOOATeNncTBOTO AoBede OO0 HeobxogumoctTa EmuteHTa ga ce cbobpassiBa C
AOMbIHUTENHN N NO-00pEMEHNTENHN NpaBuna.
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