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BbBEOEHUE

HacTtoawmar mexavHeH foknag 3a gerHoctta Ha Xumumnopt ALl npenctaBnsiBa KOMeHTap u
aHanmM3 Ha uUHaHCOBUTE OTYETW U [pyra CbLUeCTBeHa WH(OopmMaLMs OTHOCHO (OUHAHCOBOTO
CbCTOSIHME W pe3ynTaTuTe OT AeNHOCTTa Ha [JpyXeCTBOTO 3a YeTBLPTOTO TpuMeceudne Ha 2019 r.

JJoknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa 3a cyeToBoacTBOTO, Yn. 1000 ot
3akoHa 3a nybnuyHOoTO nNpeanaraHe Ha ueHHu kHwxka (3MTMUK) n pasnopegbute Ha un. 33 ot
Hapenba 2 ot 17 centemBpu 2003 r.

Sumnumnopt” ALl e egHo OT Haml-ycnewHuTe 6bnrapcku npeanpuatus. 3anovyHano genHocTTa cu
KaTO BbHLUHOTBPrOBCKO APYXKECTBO,CMEUMann3npaHo B TbProBuata C XMMUYECKM MPOLYKTU, OHEC
Sumiavnopt” ALl e yTBbpaeHa XOnauvHroBa KomnaHus, obeaunHsiBawia YycnewHun OGusHecw.
OcHoBHaTa coepa Ha gerHocT Ha “Xumumnopt” ALl e npugobusaHe, ynpasneHue, npogaxba Ha
yyactua Ha Obnrapckm n 4yXgecTpaHHu LpYXeCTBa,NpecTpyKTYPUPaAHETO W ynpaBrieHUETO Ha
OblUepHU apyxectBa OT noptdenna. [bliepHUTe ApyXecTBa 3aemaTr BoOAeLUM nos3uumm B
pasnUYHNTE NKOHOMUYECKN CEKTOPU, B KOUTO OCBLLECTBABAT CBOSATA AENHOCT:

» 6aHKOBM ycnyrn n oMHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUTrypsiBaHe

* 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 egmH ot paboTewmte 6rnmso 6 000 gywun B cTpykTypaTa Ha  Xumumnopt” AL gonpuHacsa 3a
yCcnewHoTo npuobLiaBaHe Ha Obnrapckma OM3HEC KbM eBponeunckute crtangapTtu. locnegHute
roauHN yTBbpAUXa KOMNaHuATa M KaTto Bogella Ha ,bbnrapcka dongosa 6opca - Coduma” AL,
BKMNtoMeHa B cerMeHT akumm - “Premium®, B mHaekcute SOFIX, BGBX40 u BGTR30, koeTto e
pesynTaTt Ha NPaBUIHOTO NilaHMpaHe Ha MHBECTUUMUTE U NPOECUOHANHNTE OENCTBUS U YCUITUS Ha
MEHUAXKMbHTA. [leMHocTTa Ha [OpyXeCcTBOTO KaTto nybnmuyHa KomMnaHus e Cb3haBaHe U
yTBbpXXAaBaHe Ha e(eKTMBHO (YHKLUMOHMPALWM MOAENN Ha KOPNopaTMBHO ynpasreHue,
rapaHTupally paBHOMPAaBHO TPETMpPaAHE M 3alMTa npaBata Ha BCUMYKM akumoHepwu. lpaktuka e
NpPO3paYyHOTO M KOPEKTHO pasKkpmBaHe Ha MHopmauusi, Heobxoanmma Ha HaCTOSLWMTE aKUMOHEPW,
3anHTepecoBaHUTe nuua 1 NoTeHUManHUTE MHBECTUTOPM.

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

- [lo3HaBaHe Ha WKOHOMMWYECKMTE W MONUTMYECKUTE YCMoBUA U JdageHoctu B bbnrapus,
notpebHocTUTE M cneunpuyHnTe 0CoBEHOCTM Ha KIMEHTUTe, 3aBOBaHM O00pu no3vuun B
cTpaTermyecku oTpacnm OoT MKOHOMMKAaTa Ha CTpaHaTa;

- Jokasan ce MEeHWUIKBbPCKM eKUM — rpynata pasnorara CbC CUITHO MOTUBMPAH €KUM OT MEHWIKbPU
C BU3WS 3@ pacTexa Ha XOrauHra, ¢ AoKa3aHn yMEHWs M ONUT B yNpasfigHUeTo, NpuaoGMBaHeTo U
NPECTPYKTYPUPaAHETO Ha KOMMaHWKM KakTo B GraronpusTHa, Taka ‘VI"'B HebnaroApMsATHa nasapHa
cpena. : ;

L// VBO KAMEHOB
M3ITBIHUTENEH AVPEKTOP/
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e UHdopmauus 3a BaXHM CbLOUTUS, HACTHLNUNM Npe3 YeTBLPTOTO TpUMeceuyue Ha
2019 r.

- Ha 17.12.2019 r. XumumnopTt ALl npeactasu BbTpeLwlHa nHdopmauusa no yn. 17,
§1, BbB Bp. ¢ un. 7 oT PernameHT Ne596/2014 Ha El1 n Ha CbBeTa

- Ha 29.11.2019 r. Xumumnopt ALl npeactasn TpumeceveH KOHCONUAMPAH OTYyeT
3a Tpeto Tpumeceune Ha 2019 1.

- Ha 30.10.2019 r. XumumnopTt ALl npeactaBu TpumecevyeH oOT4eT 3a TpeTo
Tpumecedune Ha 2019 r

- Ha 29.08.2019 r. XumumnopTt ALl npeacrasum TpumecedeH KOHCONUAMPAH OTYyeT
3a Bropoto Tpumeceune Ha 2019 r.

- Ha 26.08.2019 r. XumumnopT ALl npeacrasu yBegoMEHUE 3a NapuyeH ANBUOEHT

- Ha 26.08.2019 r. XumumnopTt ALl npeactaBu BbTpeLlHa nHdopmauusa no yn. 17,
§1, BbB Bp. ¢ un. 7 ot PernameHT Ne596/2014 Ha ElN n Ha CbBeTa

- Ha 30.07.2019 r. Xumumnopt AL npencrtaBn TpumecedeH OTYET 3a BTopoTto
Tpumecedne Ha 2019 r.

- Ha 19.07.2019 r. Xumumnopt ALl npeactaBu MNokaHa 3a CBUKBaHe Ha o6LWWo
cbbpaHve Ha akuMoHepuTe 1 Mmatepuanu 3a obLo cbbpaHue Ha akLMoHepuTe

- Ha 11.07.2019 r. Xumumnopt ALl npeactaBnm TpumecedeH KOHCONMUAMPAH OTYET
3a nNbpsBo Tpumeceuve Ha 2019 1.

- Ha 02.07.2019 r. Xumumnopt Al npeactaeu lNoguweH KkoHconuampaH oMHaHCOB
oT4yeT 3a 2018 r.

- Ha 30.04.2019 r. XumumnopTt AL npenctaBu TpumeceyeH oTyeT 3a [1bpBOTO
Tpumecedune Ha 2019 r.

- Ha 01.04.2019 r. Xumumnopt AL npeactaen FoguweH dpuHaHcoB otyeT 3a 2018
r.

- Ha 05.03.2019 r. XumumnopT Al npeacrasn TpumeceyeH KOHconmaupaH OTveT
3a YetBbpTOo TPpMMeceune Ha 2018 T.

- Ha 30.01.2019 r. Xumumnopt AL npeactaBn Tpumece4yeH OTYeT 3a YeTBbpTO
Tpumecedne Ha 2018 r.
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e ®duHaHCOBM NoKasaTenu

Mopagn cneundnyHNA XapakTep Ha OeMHOCTTa Ha eMUTEHTa - XOSIANHroBa LOEWHOCT,
OCHOBHUTE MPUXOAN Ha APYXKECTBOTO Ca KaKTO NPUXOAMUTE OT onepaTtMBHa LEWHOCT,
Taka n oMHaHcoBa, popMUpaHn OT MOSOXUTENHU PasfiMKM OT onepaumn ¢ (oMHaHCOBMU
WHCTPYMEHTU, NPUXOAM OT NNXBU U OMBMAEHTN. OnepaTMBHUTE NPUXOAMN Ca CBbp3aHn
OCHOBHO C MHBECTULIMOHHN UMOTWU, YCNYTX 1 OPYTW.

* npuxogn kbm 31.12.2019r.

* nevyanba npeau AaHbLUM KbM

31.12.2019 r.
36 548 * HeTHa nevanba Ha akuMOHepuTe Ha
XJ1.71B Xumumnopt AL kbm 31.12.2019 .

A
>

*[ToOpobHa uHgopmauusi 3a puHaHcosume riokasamesiu e oriucaHa 88 uUHaHCco8US
omyem Ha [lpy»xecmeomo.

e BnusHne Ha BaxHuUTe cbOUTUA 3a [pyKecTBOTO, HACTHLMUIIN Npe3 YeTBHLPTOTO
Tpumeceume Ha 2019 r.

- Hama HacTbnunn BaxHu cbbutnd, BNndewn BbpXy pesyntatute Ha EmMuTteHTa B
paMKuUTe Ha YeTBbPTOTO Tpumeceume Ha 2019 .

o I/Ichopmau,vm 3a CKINM4YeHUTe ronemMmm caenkm mexny CBbp3aHu nuua:

e cOennkume MexOy cebp3aHU Jiuua, CKJ/IIOYeHU npe3 om4YyemHusi nepuod Ha
mekywiama d¢uHaHcoea 200uHa, KOUmMO ca MOoeJluUsi/iu CbWEeCcmeeHO Ha
¢puHaHcoBOMO CbLCMOsIHUe unu pe3ynmamume om OeliHocmma Ha
dpyxecmeomo e mo3u nepuood;
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- Cebp3aHute nuua Ha Xumumnopt AL BknwuyBat cobCTBEHUUUTE, AObLUEPHU
KOMMaHun, KIYOoB ynpaBneHCKM nepcoHan, n apyru, Kno4yoBuAT ynpaBrieHCKM
nepcoHan Ha [pyXeCTBOTO BK/HOYBA YNIEHOBETE HA YNpaBUTENHUS CbBET W
HansopHusa cbBert. [Npe3 oT4eTHUS Nepuod He ca CKIYBaHW CAENKW, KOUTO ca
NOBMUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WKW pes3ynTatute oT
AENHOCTTa Ha OpYy>XeCcTBOTO B TO3M Nepunog

e NPoOMeHume & CKJIloYyeHume cOeJIKU CbC Cebp3aHu Jiuya, ornoeecmeHu e
200UWHUsI om4yem, Koumo uMmam cbuWjecmeeHo eb3delicmeue 8bpxy
¢puHaHcoBOMO CbCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo rfpe3 cbOmMeemMHUss oOmYyemeH Mepuod Ha meKywama
¢ghuHaHcoea 200uHa.

- I'Ipe3 OT4HeTHUA nepunog HAMa OKa3aHO Bb3AENCTBUE BbpPXY (bI/IHaHCOBOTO
CbCTOAHME WK pe3ynTaTtute OT OENHOCTTa Ha OPYyXeCcTBOTO B cCrneacrtBme Ha
NMPOMEHNTE B CKIMKOYEHUTE COEJIKM CbC CBbpP3aHU Jinula, OrnoBecTteHn B rognLLHnA
OTYeT.




MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNOPEOBU
ONMMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH
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XMMUMNOPT e XONAWHIOBO APYXECTBO M BriOLIaBaHe Ha onepaTUBHUTE pe3ynTaTty,
(PMHAHCOBOTO CbLCTOSIHME U MEPCNEKTUBUTE Npen AEMHOCTTa Ha AblUepHUTe My
ApYyXXecTBa MOXe Aa MMa 3HaYUTerieH HebnaronpusiTeH ecekT BbpXy pe3yntaTture oT
AeNHOCTTa U (PMHAHCOBOTO CbLCTOSIHMEe Ha EMUTeHTa, BKNIOYUTENTHO U CNOCOBHOCTTA
My Aa u3nnaiia AMBUAEHTU

T KaTto XMMMMMNOPT passMBa AeMHOCTTa CU Ype3 CBOUTE AbLLEPHU APYXKeCTBa, HErOBOTO
(PMHAHCOBO CbCTOSHME, ONEepaTUBHU pe3ynTaTu U NepcnekTUBU ca B Npsika 3aBUMCUMOCT OT
CbCTOSIHUETO, pe3yntartute U NepcrnekTMBUTE Ha AblUepHUTe MYy ApyXecTBa, 0CobeHO Ha
OcHoBHUTe gpyxecTtBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTtumta 6GU3HeC
noteHuynana un aktmeute Ha [pynata kato usano. CnocobHocTTa Ha XumMumnopT fa
npogb/hkaBa fa WHBeCTUpa B pactexa Ha [pynata cobCTBeHW cpeactBa, KakTto M da
3annaila guBuaeHTN Ha akunoHepute B OBUKHOBEHM akuuKn, ako Obae B3ETO pelueHue 3a
ToBa oT O6woTo cbbpaHue Ha EmuTeHTa, Wwe 3aBuUCKM OT peauua dakTopu, CBbp3aHn C
AbLUEepHUTE MY APYXECTBa, BKMAYMTENHO pa3Mepa Ha neyanbute n napuyHMTe NoToum Ha
AblUepHUTE ApPYXeCcTBa, KakTo M OT HapacTBaHe Ha 6opcoBaTa LeHa Ha akuuuTe Ha
AbLUEepHUTE My ApPY>XeCTBa, KOMTO ca nybnuyHu apyxectsa u ce TbpryeaT Ha b®b Codus,
kato npe3 2019 rognHa Gewe nannateH ANBUAEHT.
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Ako [pynata He ycnee pfa OCbLWECTBM WM UHTErpypa YycrnewHo 6Obaewm
npuaodGmuBaHUA, KakKTo U la OCHLLIECTBU peopraHu3aumu, pesynrtatute oT AeNHOCTTa
Ha pynata n duHaHCOBOTO U CLCTOSIHME MOoraT Aa nocTtpagart

[o T03n momeHT [pynata e passBuBana onepauumte cu B bbrrapma Ham-Beye uypes
npugobuBaHus Ha pJpyxectBa W aktmeu w [pynata Ha XuUMUMMIOPT O4YakBa Te3un
npugobuBaHus fa npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa Ja OCbLLeCTBSABa
cTpaTterns Ha uaeHtTuduumpaHe n npugobmsaHe Ha BusHecH, ApyXecTBa M akTUBU C ornep,
eKcnaH3nga Ha genHocTtTa cu. Hama curypHoct obade, ye pynaTta we ycnee v 3a B 6baeLle
Aa vaeHtTuduumpa noaxoadawm obektn Ha npuaobuBaHe U MHBECTULMOHHU Bb3MOXHOCTU
unn 4e npupgobutute B Obaewie KOMNaHUM W akTMBM We Obaat peHTabunHu, KakTo
AenHocTute pocera. B gonbnHeHue, npuaobvBaHuATa M UMHBECTUUMUTE ca OOeKT Ha
peauua pUCcKoBe, BKIOYUTENHO Bb3MOXHM HEGNaronpuaTHM edpekTn BbpXy pesynrtatute ot
AenHocTTa Ha [pynarta, HenpeaBuaeHU CbOUTUS, KakTo U 3agbiPKeHUs U npobnemn npwm
WHTEerpupaHe Ha JenHoCcTuUTe.

pynata Ha XvMMMMNOPT € B npouec Ha U3BbplUBaHe Ha peaunua peopraHmsaumn. [pynata
ovakBa Te3u peopraHusaunm fa gosefaT 0O MKOHOMUM Ha cpeactBa U No-eekTUBHO
ynpaeneHne Ha OusHecuTe. Hama curypHoct, 4e [pynara Ha XuMuMMNoOpT Le ycnee
CBOEBPEMEHHO M MbfHO [a M3BbPLUM MMAaHUPAHUTE peopraHn3auuun, Kakto U 4ye Te Lwe
reHepupar o4akBaHuUTE NOM3n, BKIOYNTENHO MKOHOMUSITA Ha pas3xoaun.

Bbp3uar pactex Ha Mpynata Ha XuMUMNOPT U npecTpykTypupaHusita B pynaTa
MoratT ga 6baaT npeav3BUKaATesNICTBO 3a HEWHUTE CUCTeMU 3a OnepauUoHEH,
agMUHUCTPATUBEH U (PUHAHCOB KOHTPOII

OuvakBa ce TEMMbT Ha pacTex 1 pas3lLMPSBAHETO HA AeHOCTTa Ha pynaTta Ha XUMMMNopT,
KaKkTo W NpecTpykTypupaHusitTa B lpynata, Aa npodbipkaT M CbOTBETHO Aa HapacTBa U
HeobGXoAMMOCTTa OT OCUrypsiBaHe Ha Mo-rofieMu YnpaBfeHCKU U onepaTUBHU PECYPCW.
lpynata Ha XuUMUMMOPT Morfiara ycunus Aa OonTuMu3Mpa ornepaTMBHaATa Cu CTPYKTYpa,
KOHTPOINHUTE U (PUHAHCOBUTE CM CUCTEMMU, KaKTO M Aa Nnpuenuya n obydasa kBanuguumpaH
nepcoHan. MeHUMKMBHTBT Ha [pynata Ha XumumnopT BsipBa, 4e pasnonara c
HeoGXoaMMUTE Pecypcy 3a NpoabIKaBalLOTO pasluMpeHne Ha gelHocTTa cu. KaTto ce nma
npeaBua cTpaTernsita 3a ekcnaHamBeH pactex Ha lpynata, oGaye, HsAMa CUIypHOCT, 4e
cucTeMuTe 3a onepaTuMBeH M PUHAHCOB KOHTPOM Ha lpynata Ha XMMUMMopT Lie MoraT Aa
npoabmKaT gAa YHKLUMOHMPAT MO Ha4YMH, Noaxoasiy Aa NoaabpXa u ynpaensea edpekTUBHO
ObaeLLms My pacTex.

MpynaTta Ha XumuMnopTt Mmoxe Aa n3bepe Henoaxogsiia nasapHa crparterus

BbaewmTte neyanbmu n MKoHommu4eckata CTOMHOCT Ha pynata Ha XvMUMMOPT 3aBUCAT OT
cTpaternsaTta, n3bpaHa OT ynpaBneHckusa ekmn Ha EmMuTeHTa n gbliepHuTe My OpyXecTsa.
N3bopbT Ha Henogxoaswa nasapHa cTpaternss Moxe pfa [[osede Ao 3arybu unu
nponycHatu nonau. Npynata Ha XMMMMMNOPT Ce CTPEMU Aa ynpasnsiBa CTpaTeErm4yecknsa puck
4ype3 HenpeKkbCHATO HabnageHMe Ha N3MbIIHEHNETO HA CBOSITA CTpaTerus v pesynrtartu, 3a
Ja pearvMpa Bb3MOXHO Hanm-6bp30, ako ca HeobxoaMmu NpPOMEHM B cTpaTerusTa.

Henopxoaswmte unu 3abaeBeHn npoMeHn B cTpaTerusita Ha [pynata 6uxa mornv ga umar
7
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3HauMTENeH HebnaronpuaTeH ehekT BbpXy HeMHaTa ENHOCT, onepaTtuBHUTE N pe3ynTatu u
(PMHAHCOBO CbHCTOSIHME.

MoBeueTo gertHocTU Ha MpynaTa ce ocbLIeCTBABAT B CMITHO KOHKYPEeHTHa cpeaa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapma ctaHa 3HaunTENHO No-aTpakTUBHA 3a
YyXKOAECTPaHHW MHBECTULUUMN U Ce YIEeCHW 3HaYUTENHO W3BbPLUBAHETO Ha [OENHOCT B
CTpaHaTa Ha JyXOecTpaHHM W HaW-Be4ye Ha €eBpOonenucknm komnaHum. ToBa ce OTHacA
ocobeHO 3a cTpaTternmyeckuss 3a [pynata cekTop Ha UHaAHCOBUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHu W Opyrn  (OUHAHCOBU UHCTUTYLUM,
nyUeH3MpaHn B ApyrM ObpxaBwu uyneHkn Ha EC, pga v3BbplwBaT OUPEKTHO LEVMHOCT B
Bbnrapusa npu ycnosuaTa Ha cBO6OAHO NpeocTaBAHe Ha YCIyru.

CunHaTta KOHKypeHuMsi € 0COBeHO xapakTepHa 3a nasapa Ha MHAHCOBW YCHyrn, B KOUTO
onepupat Hakou oT OcHoBHUTE pdpyxecTtBa. Cnen npuBaTM3auuaTa Ha AbPXKaBHOTO
yyacTtue B 6bnrapckute BaHku U 3acTpaxoBaTesiHy OpYyXeCcTBa, B Te3u CeKTopu nocreasaxa
3HaYUTENHU NPECTPYKTYpUpPaHuUs. Yyxxam ctpatermyeckm MHBeCTUTopu npuaobuxa aanose B
noBeyeTo OT ronemute Gbnrapcku 6aHkM M 3acTpaxoBaTerHu ApYyXecTBa, npecreaBanku
arpecuBHM cTpaTerMm Ha pacTeX U BbBeXdaHe Ha MOAEPHU CUCTEMU, TEXHOMOrMU U
npaktTukn. Hgakom 6Gbnrapckm 6aHkM nonagHaxa B - AO-LUMPOKM  MeXAyHapogHu
KOHCONMMOAaLMOHHN NPOLECU U Taka 3HaYUTENHO Ce 3acuinn TaxHaTta no3mumnsa Ha BbTPeLUHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha MyXOECTPaHHW (PUHAHCOBM KOHrriomepatw,
MOXe Aa npoAabrhkaBaTt Aa MmaTt npevMmyLlecTBeH OOCTbN OO0 CBEX (PUMHAHCOB pecypc Ha
KOHKYpEHTHa LeHa, JopW B YCNOBUSTa Ha paspasuriaTta ce oMHaHcoBa Kpusa. 3acuneHarta
KOHKypeHUMs BbB (PMHAHCOBUS CEKTOP MOXe Aa JoBede [0 OTNMB Ha KnueHTu Ha LUKB u
ApmeeL, 1 HaMmansBaHe Ha nasapHus UM Oan. Tesn v gpyrnm daktopu moraT Aa 3acerHart
HebnaronpuUATHO (PMHAHCOBOTO CbCTOSIHWME U pe3ynTaTtv Ha (PUHAHCOBUTE WMHCTUTYUUU B
lpynaTa.

MacoBo HaBnmM3aHe Ha aBMOKOMIMAHUKU OT T.Hap. “OromxkeTeH knac” (low cost) Ha 6Gbnrapckus
aBMaLUMOHEH Na3ap MOXe Aa AoBeAe A0 HamarnsiBaHe Ha NpUXo4uTe Ha aBMOKOMMNaHusTa oT
lpynata Bbwnrapus Ep. Bnasnoto B cuna cnopasymeHue “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMAHUK, OTroBapsilLM Ha €BPOMNENCKUTE HOPMM 3a CUTYPHOCT Ha MoneTuTe,
nmaTt paBeH OOCTbM A0 6bnrapckus aBMauuoOHEH nasap MOXe fa AoBede OO HamanssaHe
Ha NpMXoAnTe Ha aBUaALMOHHUAT NpeBo3Bay B [pynaTa.

HapacTtBallata KOHKypeHLUMs1 MOXe [fOa 3acerHe HebnaronpusitTHo M apyrm OGu3Hecu Ha
MpynaTta: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XUMUKAnMW.

B pestome, UanocTHUAT BrusHec Ha MpynaTa cpella CuiHa KOHKYpPeHLMs KakTo OT CTpaHa Ha
ronemMn MynTMHaUMOHanNHW KOMMaHUW, Taka M Ha MOo-roneMuM M MNo-MankM MecCTHU
apyxectBa. MHOro OT MeXayHapoaHWTe KOHKYpeHTM Ha [pynata ca no-ronemMu v umat
3HAYUTENHO MO-rofieMn (OUHAHCOBU, TEXHUYECKU U MAPKETMHIOBM PECYpPCU OT Te3n Ha
Mpynata. ®akTopuTe, KOUTO OnNpeaensT ganu notpebutenute we mnsbepaT NpoayKTuTe U
ycrnyrute Ha [pynata BKMAOYBAT LieHa, KayeCTBO Ha npoaykTa M Ha 06CnyXBaHETo,
penytaums 1 Bpb3KU C KNMeHTUTe. XMMUMMOPT OYaKBa HapacTBaHe Ha KOHKypeHuusiTa B
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CeKTtopute 1 Ha nasapute, Ha KOWUTO onepupat AObllepHUTe My OpyXecTtBa W HAMa
rapaHuund, 4e prnaTa e nogabpika CBOATa CUJTHa KOHKYpPEHTHa no3nuna B Gbaoewe.

®dopcMaXXOpHU CHLOUTUA KaTO HEONaronpuATHU KIUMATUYHU NPOMEHWU, aBapuu U
TepPOPUCTUYHM aKTOBE MoraT CbLUeCTBEeHO Aa 3acerHaTt 6usHeca Ha Npynarta

Peskn knumMaTu4HM NpoMeHn 1 NpUpoaHN 6eAcTBUS MoraT Aa oKaaT HeraTMBHO BRUsIHUE
BbpXy AobMBa Ha 3bpPHEHWU KYyNTypu, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHEeHUs BusHec
Ha [pynaTa, BKMn. ToBapoobopoTa Ha lNapaxoacteo BPI1, kakTo 1 ga 3aTpygHAT noracsaBaHe
Ha oTnycHatuTe oT LUKB kpeanTtn Ha cenckoctonaHckuTe npoussoautenu. BnowasaHe Ha
pobuBnMTE OT CenckocTomaHcka [OeWHOCT, CBbp3aHM C HebnaronpuaTHU KIMMaTUYHK
npowuecun, BpeauTenu WnNu no Apyrn nNpuYMHM MOXe [a [JoBede [0 MNpocpoyvns Ha
B3eMaHusiTa, CBbp3aHu C NpodaxbuTe Ha TOpoOBe C OTNOXEHO nnalwlaHe U KaTto pesyntar
HamansiBaHe Ha npuxoauTe Ha [pynata OT NPOU3BOACTBO U TbProBUS € XMMUYECKU
NpoAayKTN. HacTbnBaHETO Ha 3Ha4YuTeNHW No Mawab 3acTpaxoBaTenHm cbOUTUA MoraT aa
posefaT OO 3aTpydHeHus 3a ApMmeel npu usnnawiaHe Ha obeslleTeHus, He3aBUCMMO OT
npesactpaxoBaTenHaTta cTpaTernsa Ha OpyXecTBoTO. V3BbpLUBaHe Ha TEPOPUCTUYHU aKTOBE
no 06eKT Ha aBMALMOHHUS, PEYHUS U MOPCKUSA TPAHCMNOPT B perMoHa Moxe fa gosenat o
HamansiBaHe Ha MbTHUKOMOTOKA M Tpadumka 1 Oo 3arybu 3a gpyxectata OT TPaHCNOPTHUS
oTpackbn Ha [pynarta: bwnrapusa Ep, kakto u Napaxoacteo BPI1. [lenHocTtTa Ha nocnegHoTo
Moxe fa 6bae HebnaronpuATHO 3acerHata u.OT NPOMsiHa B NfiaBaemMocTTa Ha peka [yHas.
N pOBeTe KpaMHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BUCOKO HWMBO Ha pekata ca
U3KNYMTENHO npobrnemaTtnyHn 3a KopabonnaBaHeTo, TbW KaTto B pe3yntar Ha
3aTpygHeHata WnuM u3uano npekpaTeHa. HasBurauusa ce yBenvyaBaT pasxoaute Ha
APY>XeCTBOTO, a NPUXOAUTe HaMassBear.

lNpaBaTta Ha NpynaTta BbpXy onpenerieHn o6eKTn ¢ HauMOHasfHO 3HaYyeHue moraT aa
ObaaTr npekpaTeHUM MNPy  HEeU3NbJIHEHUWE Ha 3aAbJ/DKeHMATa NO CbOTBETHUTE
KOHLIeCUOHHU JOroBOpU

Bbnrapckata ObpxaBa e npegoctaBuna Ha ObliepHOTO Ha [pynata Ha XumMumnopT
apyxectBo “lNpoyyBaHe n 006w Ha HedT n ra3z” ALl KoHuecum 3a JOOUB Ha CypoB HedT.
pynaTta e cTpaHa # No AOroBOp 3a KoHuecusi Ha “[NpucTaHuwed TepmuHan Jlecnopt”, KaTo
yact oT ‘“lMpuctaHuwe 3a obuwecTBeH TpaHCMoOpT C HauuoHanHoO 3HadYeHue BapHa”,
AOrOBOPU 32 KOHLIECMM Ha PEYHU MPUCTAHULLHM TEPMUHAnNM, KakTo M nputexasa OAnoBO
yyacTtue ot 40% B koHcopumyma “@panopt TyuH Ctap EbpnopT MeHUoDKMBHT”, cnedenun
KOHUecusaTa Ha netuwarta BbB BapHa n Byprac. lMNMputexaBaHute oT [pynata KoHuecuun ca
3a pasnuyeH cpok (mexay 7 n 35 roanHn), HO NpU HEeW3NbfIHEHWE Ha 3agbliPKeHusATa no
CbOTBETHUTE [OOroBopu (Hanmp. npu MpeycTaHOBsIBaHe 3a onpedeneH CpoK Ha
ekcnnoaTtauusata Ha o6eKkTUTe, NMpu CbLIEeCTBEHO HEWU3MbISIHEHME Ha MWMHBECTULMOHHATa
nporpama OT KOHLIeCWMOHepa, HeJOCTUraHe Ha onpefeneHn OOroBOpeHW napameTpu, Bb3
OCHOBa Ha CbaebHO peweHve M Ap.) Obnrapckata ObpxaBa MOXe npeacpoyHo Aa
npekpaTn KoHuecunte. He e nsknoveHo 1 nocnegpallo cbaebHo ocrnopsaHe OT TPeTU nuua
Ha KOHLUECMOHHWN OOroBOpPU KaTto He3akoHoCbobpasHu. 3arybaTta Ha KOHLECUMOHHM npasa oT
lpynata Moxe Aa oKaxke CbLLECTBEH HeraTMBeH ehbekT Ha HenHaTa 4EeNHOCT.
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Cna3BaHeToO Ha 3aKoHOOaTesiICTBOTO MO oOna3BaHe Ha OKoJsiHaTa cpega WM3NCKBa
NMOCTOAHHU pa3xXxoaAn U aHraxxmmMmeHTm OT CTpaHa Ha prnaTa, KaTO Hecrna3BaHe Ha
HOpMaTUBHUTE 3aabllXKeHUA MOXe Oa AgoBeae A0 3HaA4YUTeJsIHM HaKa3aHusa U cnupaHe
Ha OCblLUEeCTBABAHETO Ha AEeUHOCTU

EkonormyHoTo 3akoHogaTenctso Ha Penybnuka Bbnrapmsa manckea oT ApyxecTtBata Aa
npegnpuemar peguua MepKM OTHOCHO npefoTBpaTdABaHe, KOHTPON M HamarnsiBaHe Ha
pasnMyHuTEe BMAOOBE 3aMbpcsABaHe Ha okonHata cpepa. lNonutukata Ha lpynata e ga
crnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3a0bJDKEHUS N OrPaHUYEHUs1, CBbP3aHN C onasBaHe
Ha OKofiHaTa cpefa, KOETO € CBbP3aHO C MOCTOSIHHM pa3xoau, BKIKYUTENHO Mo nfiaHupaxe,
MOHUTOPUHI U OTYETHOCT, NpUBEXAaHE N NoAOabPXaHe Ha CbOPBXEHNATA B CbOTBETCTBME C
N3NCKyeMuTe CcTaHdapTM U HOPMW, peKyrnTMBauuMs Ha TepeHu Wn T.H. HesaBucumo oOT
npeanpueTuTe OencTBus, ako pynata 6bae npusHaTa 3a OTrOBOpHA 3a MPUYUHABAHE Ha
€KOMOrMYHU LWEeTH, TS LWe credsa ga 3annatn obesweTeHns v rmodu B 3Ha4YMTENEH pasmep,
HAKOW HEeWHW AeNHOCTM moraT ga ObaaT npeycTaHOBEHW, KOETO MOXEe CbLUeCTBEHO Oa
3acerHe YMHaAHCOBOTO M CbCTOSIHWE U OMepaTUBHU Pe3ynTaTu.

MpynaTta moxe Aa He ycnee ga (pMHaHCUpa NNaHMpaHUTe CU KanuTanoBu pa3xoau u
MHBECTULIUN

busHecute Ha prrlaTa M3NCKBAT CblEeCTBEHN KamnuTaroBu pas3xodn, BKITKOYUTEITHO
npon3BoaCcTBEHU, eKcrnnoaTtaunoHHN, MapKETUHIOBU, MO OrNa3BaHe Ha OKOIHaTa cpean U ap.
prnaTa Ha XVIMI/IMI'IOpT O4akKBa 3Ha4yuTesiHa 4acTt OT Te3un pa3xoaun Oa obvaar (*)I/IHaHCVIpaHVI
OT CODCTBEHMU cpeacrtea Ha prnaTa. I'Ipvl He6naronp|/|9|THa MKOHOMMYECKa KOHKOHKTYpa u
HacTbnBaHe Ha AOpPYyru He6ﬂaFOI'IpI/I$ITHVI CcbbUTMSa MOXe Oa ce HanoXu chHchmpaHe Ha
TE3N pasxoan npenmyuectBeHo OT BbHLUHU MU3TOYHULMN. Hama CUTYPHOCT Aalin BbHLUHO
(bI/IHaHCI/IpaHe we moxe aa 6bge npuerie4eHo npu npuemMmimen ycrnoBu4. Moxe pa ce
Hanoxwu prnaTa Ha XI/IMVIMI'IOpT na pegyuupa nnaHupaHuTe CuU KanutanoBu pasxon v
WHBECTUUMN, KOeTo - Bbu 3acerHano He6J'IaFOI'IpI/IFITHO onepatnBHUTE pe3yntatn wu
(bI/IHaHCOBOTO CbCTOAHME Ha prnaTa.

duHaHcoBUTe pe3ynTaTtu Ha pynaTa 3aBUCAT OT LieHUTe Ha peauuLa CypoOBUHM (KaTo
CypOB neTporn, HepTonpoayKTUTE, 3bPHO, MacrogarHN ceMeHa, pacTUTENHU Macna u
Ap.) U BanyTHUTe KypcoBe

®PrHaHCOBOTO CLCTOSIHME U pe3ynTaTuTe oT AeHOCTTa Ha [pynaTta ce BrvsaT OT nasapHuTe
UEeHM Ha CypoBMA neTposn, ropvesata W HeTONPOAyKTUTE, KOUTO ca npeamMeT Ha
MEXAYHApPOAHO TbpCeHe M npegnaraHe u pasnuyHu Apyrn paktopu U3BbH KOHTpOna Ha
pynata Ha XumumnopT. B nocnegHuTte roguHn M ocobeHO npes3 HacTosilata Te3u LEeHu
LWMpoKo Bapupart. [NpoabrkuTteneH crnag Ha UeHUTe Ha MNeTPOrHUTE NPOAYKTU MOoXe Aa
JoBede QOO0 HamansiBaHe Ha npuxoguTe Ha [OblepHOTO Ha EmMuTeHTa apyxecTBo
“lNMpoyuBaHe n 0obueB Ha HedT M ras”. B gonbnHeHne, M3MecTBaHe Ha NMOTPEOMTENCKOTO
TbpCeHe B MOCOKa KbM APYrM €HEPrumHU M3TOMHMUM, NOPOAEHO OT rnobanHa Kpusa Ha
nasapa Ha HedTonpoayKTH, 6B MMano kato nocrneauua CbLeCTBEH HebnaronpusaTeH edekT
BbpXy npuxoauTte Ha ‘NpoyyBaHe n [obuB Ha HedT n ra3” n pecnekTneHo, Ha [pynata. B
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CbLUOTO BpeMe pa3xoaute 3a rropmBa Ca BaXHO pPa3xogHO MNepo 3a TPaHCMOPTHUTE
KOMMNMaHn1 Ha prnaTa.

BonatunHocTTa Ha mMexayHapoaHWTe LEHM Ha 3bpHO, MacnogawHu CeMeHa, pacTUTENHU
mMacrna u gp. okaseaT BMVSHWE BbpXy npuxoaute wn nevyanbatra Ha 3bpHEHW XpaHu
Bwvnrapus, kato morat ga AencTBaT KakTo B MOCOKa HamansasaHe Ha 06opoTa U MapXoBeTe,
Taka 1 B MOCOKa yBeNMYyaBaHe pucka oT onepaumute (B YaCTHOCT OTYMTAMKU U BIINSHUETO
Ha OBWXEHNETO Ha BanyTHUTE KYpCOBe, Hal-Beye fonap/eBpo).

JenHocTute Ha I'pynaTa ca WM3JI0OXKeHU Ha puUuckKkoBe, CBbpP3aHU C YycnoBuUusiTa B
B'bnrapvm n permoHa

lpynata n3BbpLiBa AENHOCT NpeanmHo B bbnrapus, koaTto Beye e uneH Ha EC, Ho gocera
ce e kBanuduumpana OT MeXOyHapOAHUTE MHBECTUTOPWU KaTO HOBOBBL3HMKBALL nNasap.
HoBOBBb3HUKBALLMTE Nasapu ca CBbp3aHM C NO-BMCOKM PUCKOBE, OTKOMKOTO MO-pa3BUTUTE
nasapu, BK/OYMTENHO, B HSKOM Cryvau, CbLIECTBEHM NpPaBHU, WKOHOMWYECKN U
NoNIMTUYECKM PUCKOBE (BUXTE MO-Aony pasgerna Puckose cebp3aHu ¢ bbrieapus)

3abaBsHe B pacTeka Ha MKOHOMMUKAaTa Ha Bbnrapusa, kato pe3ynTar OT NMONUTUYECKU UK
NKOHOMMYECKM pbakTopu (BbTPELUHW UMW BLHLIHM 3a CTpaHaTa), Wwe AoBede [0 chnag B
TbPCEHETO Ha NPoAayKTUTe n ycnyrute Ha pynarta. B 4acTHOCT, pa3BUTUETO Ha HEraTuUBHM
MaKpOMKOHOMMYECKM npouecn (cnag Ha [oxoaute, yBenudaBaHe Ha 6Gespabotuuarta,
3HaYMTENEH Cnag Ha LeHUTE Ha aKTMBW, BKI. HEOBWXMMW UMOTM, BriollaBaHe Ha Ou3Hec
KnuMmarta M ouvakBaHusiTa, oblia MaKpOMKOHOMWUYECKA HECTabunHOCT M T.H.) B CTpaHaTta
MOXe [a Aosene 40 NPeKn Nnmn KocBeHU edpekTn Bbpxy KomnaHum ot [pynara, kaTo:

BriowaeaHe Ha KpeguTocnocobHOCTTa Ha YacT OT KNueHTuTe Ha LleHTpanHa koonepaTuBHa
OaHKa 1 0o yBenuyaBaHe Ha fena Ha npobrnemMHuTe Kpeauty B HeNHUSA noptdenn. CbLuo
Taka, 3HauuTeneH cnag B LEHUTE Ha HeABMXUMUTE MMOTU MOXe [a Obge npudnHa 3a
obesueHka Ha 4YacT oT obesnedeHusita, npuetn ot LUKB. Peguua daktopu, BKAOUYMTENHO
perynaTtMBHM NPOMEHW, moraT ga npuHygaT baHkata ga 3agens noseye cpencrtea 3a
npoBuM3nn, KOeTo Ou JoBeno 40 crnaj Ha neyanbaTta w.

HamansiBaHe Temna Ha pacTex Ha OCUrypuUTenHUTE BHOCKU B MEHCUOHHUTE DOHAOBE (Hali-
BeYye A0OPOBOMHUTE, HO CbLLO M NPU 3aabIKUTENHUTE),

HamansBaHe >xenaHueTo 1 Bb3MOXHOCTTa 3a YaCTHWU U OM3HEC MbTyBaHWs, OrpaHMYaBaHe
Ha ToBapoobopoTa M NOKynkuTe (B T.4. HA BHOCHWN CTOKM) 1 Ap. 6rxa ce oTpasunm HeraTMBHO
Ha Bu3sHeca Ha TpaHCNOpPTHMUTE KoMnaHun B [pynaTa.

HebGnaronpusiTHUTe NONUTUYECKM UMM MKOHOMWUYECKM CbOUTMS B OPYrM LEHTPanHo wnu
N3TOYHOEBPOMNEWNCKM CTPaHU MoraT Aa MMaT 3HauYUTeNnHO HeraTMBHO BRMSIHWE BbpXY, OCBEH
ApPYyroTo, OpyTHUS BbTPeLleH NPOAYKT Ha Bbbnrapusi, BbHLWHATa TbProBMst U MKOHOMMKaTa
n300wo. MHBecTMTOpUTE CbLUO Taka TpsbBa Aa vMMaT npeasui, Ye HOBOBL3HWUKBALLMTE
nasapu ce NpoMeHAT 6bp30 U MHopMaLuaTa, CbabpXKalla ce B TO3M OOKYMEHT MOXe
O6bp30 ga octapee.
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YcnexbT Ha MpynaTta 3aBMCKU OT HEeMHUA T.Hap. “kno4oB” nepcoHan. Ako Npynara He
ycnee aga npuBeneYvye M 3agbpXyu ONUTHU U KBanuduumpaHu Kagpu, HEMHUAT OGU3Hec
MOXe Aa nocTtpaga

BusHecbT Ha lpynata e 3aBMCUM B 3HA4YMTENHA CTENeH OT nMpuHOCca Ha onpegeneH 6pown
nvua, yyacteBaluM B ynNpaBUTENHUTE U KOHTPOMHW OpPraHy U BUCLUIMA MEHUIKMBbHT Ha
pynata Ha XvmumnopT n Ha OCHOBHUTE AObLUEpPHU ApY>XeCTBa U B Han-ronsiMa cteneH ot
N3NbAHUTENHUTE aupekTopu Ha pynata Ha XuMMMNopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “knoYoB” nepcoHan we 6baar U 3a B Obaewe Ha pasnonoxeHue Ha [pynaTta.
KoHkypeHumata B Bbnrapusa mexay pabortogarenute oT pMHAHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCTBEH MepcoHan € MHOro cepuosHa. YcnexbT Ha [pynaTta uwe 3aBucu, OT4acTu, OT
HenHaTa CnocoBHOCT Aa 3agbpka u MOTUBMpa Tesn nuua. HeBb3amoxXHOCTTa Ha pynaTta ga
noaabpxa 4OCTaTbYyHO ONUTEH U KBanMUUMpaH NepcoHan 3a MeHUAXbPCKU, onepaTuBHU
N TEXHUYECKM NO3NLUN MOXE Aa MMa 3Ha4yMTeneH HebnaronpnateH eqpekT BbpxXy AENHOCTTa
Ha [pynata Ha XuUMMMNOPT, onepaTtMBHUTE pe3ynTaTn M (PUHAHCOBOTO MYy CbCTOSHUE.
MoHacTosawem pynaTa He nogabpka 3acTpaxoBKa “KIoyoB-nepcoHan”.

3acTpaxoBaTesIHOTO MOKPUTME Ha AeMHOCTTa M akTuBuTe Ha lpynata moxe Aaa ce
OKaXke He4OCTaTb4HO

CTtpemexbT Ha [pynata Ha XumMuMmnopT e fa nogabpxa agekBaTHa U MKOHOMUYECKU
edpekTMBHaA 3aluMTa Ha akTMBuUTE U genHocTuTe Ha lpynarta. Hama curypHocTt obadve, 4ye
3acTpaxoBaTeNIHoTO NOKPUTUE Le € OOCTaTbYHO, 3a Oa NoKpue B 3a40BONUTENHA CTEMeH
eBeHTyanHuTe 3arybu npu HacTbMBaHe Ha 3acTpaxoBaTesiHM CbOuTUS, Hanpumep
NPOM3BOACTBEHN aBapuu, NPeKbCBaHE Ha AEWHOCTTa, NpuMpoaHu 6eaCTBUS U EKONOrnyHu
weTu.

Mpynata Ha XuMMMMOPT onepupa B CUIMTHO perynupaHa cpega U MNPOMEHUM B
NPUNOXUMOTO 3aKOHOA4ATesNICTBO, B ThIIKyBaHeTO UMK MpakTMKaTa No npunaraHe Ha
3aKOHOAATENICTBOTO, UNU HecbobOpassiBaHeTo Ha pynata ¢ ToBa 3akoHOAATENCTBO
MOraT fa OKaXkaT CblueCTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHMYeHMst OT cTpaHa Ha bbnrapckata HapogHa GaHka
MOXe [a orpaHuMyyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa OaHka 3a pacTex.
HebnaronpusTHM W3MeHeHUsi B 3aKOHOAATENCTBOTO (Hampumep HamansiBaHeTo Wiu
npemMaxBaHeTO Ha AaHbYHUTE ObrekyeHus 3a ocurypsisawmute ce) bruxa AoBenu 0o OTNUB
Ha cpeacTBa  OT MEHCMOHHO OcuryputenHata cucTemMa, KOoeTo Le Cce oTpasu
HebnaronpusaTHO Ha NeHCUOHHUTE KoMnaHuM B [pynarta.

MpoMsaHa Ha nonuTUKaTa Ha Abp)KaBaTa MO OTHOLLEHME Ha NpeaoCTaBeHMTE KOHLEecun 3a
AobuB Ha HedT 1 ra3 6u MMano HeraTMBHO OTPaXKEHWE BbPXY OEMHOCTTa Ha OpPYXXeCTBOTO
“lMpoy4BaHe n obue Ha HedT 1 ras”.

NMpomsaHa Ha nonuTUKaTa Ha ObpkaBaTa No OTHOLIEHWE Ha CMecBaHeTo Ha 6uoropmea C
ropmBa OT HedTEeH npom3xon, KakKTO W CBbp3aHUTE C TOBa YTBbPAEHM CPOKOBE B
HOpMaTMBHUTE akToBe, OM wMMano HeratuBeH edekT Bbpxy ObaewmTe npuxoam Ha
“3bpHeHun xpaHu bunrapus” AL.
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Cuctemarta Ha Npynata Ha XMMUMMNOPT 3a NpunaraHe Ha 3aKOHOAATesNICTBOTO MOXe Aa
ce oKaxke He AOCTaTb4yHO e(heKTMBHA

CnocobHocTta Ha [pynata Ha XuUMMMMOPT [a OTrOBaps Ha W3UCKBAHUSTA Ha BCUYKU
NPUNOXUMM 3aKOHW 1 NpaBuna 4o ronsiMa CTerneH 3aBucKu oT Cb3aBaHEeTo U NogabpXKaHETO
Ha cucTteMu U npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaToO CUCTEMWU 3a OTYETHOCT,
KOHTpOM, OAWUT N nNpegocTaBsHe Ha MHMOPMaLUUs, KakTo U OT CnocobHocTTa Ha EMuTeHTa
Aa 3a0bpXu KBanuduuupaH nepcoHarn no npunaraHe Ha perynatMBHuUTe UM3UCKBaHMSA U 3a
ynpasneHue Ha pucka. MeHMOXMBHTBT Ha [pynata Ha XuMUMMopT He MOXe Aa rapaHTupa
Ha NoTeHUManHuTe UHBECTUTOPU, Ye Te3n CUCTEMU N Npoueaypy ca HanbiHO e(EeKTUBHMW.
lpynata Ha XuMuUMNOpT € OBEeKT Ha WHTEH3MBEH HaA30p OT perynaTUBHWUTE OpraHu,
BKIOYBaLl, penoBHM npoBepku. B cnydam Ha [encTBUTENHO - UMK npegnoriaraemMo
HeCbOTBETCTBME C npasBunata, [pynata Ha Xumumnopt Moxe pAa 6bae obekT Ha
pascriegBaHe B paMKUTe Ha agMUHUCTPATMBHU N CbOeOHU NPon3BOACTBa, KOUMTO MoraT ga
nMaT 3a pesynTaTt HanaraHeTo Ha 3HaYUTESNTHU HakasaHusi U BogeHEeTo Ha cbaebHn gena
CbC 3HA4YMM WHTEpeC, BKIMOYUTENHO OT KIMEeHTUM Ha [pynata Ha XumMuMniopT 3a
obesweteHnsa. Beako oT Te3an obcToAaTencrtea Moxe Aa MMa 3HaunmTeneH HebnaronpusateH
eeKkT Bbpxy pAenHocTta Ha [pynata Ha XuMUMOOPT, UMUIKA Ha OPYXKEeCTBOTO,
pe3yntatuTe OT onepauuuTe n PUHAHCOBOTO MY CbCTOSHME.

O6wu puckoBe
HoBoBBb3HUMKBALUM Na3apwm

MHBecTuTOpMUTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpabsa ga cb3Haear,
Yye Te3n nasapu ca 0b6eKT Ha MOo-TOfsIM PUCK OT TO3M Ha NO-pasBUTUTE Nasapw, BKOYBALL B
HAKOM CnyyYan 3HaYUTENHWU MNPaBHWU, UKOHOMWYECKM U NonuTudecku puckose. OcBeH ToBa
HebnaronpUATHOTO MOAUTMYECKO NN MKOHOMUYECKO pasBuUTUE B APYrY AbpxKasu 6 Morno
Aa nMa 3HauYUTenHo HeraTtueBHO BnuaHWe Bbpxy BBl Ha Bbbnrapus, HeHaTa BbHLIHA
TbProBMS U WMKOHOMWUKA KaTto udano. WHeectutopute TpsibBa Oa nposiBABaT OCOGEHO
BHMMaHWe MNpu OLeHKaTa Ha CblUeCTByBalMTe puUcKoBe M Tpsbea Aa B3emMar cob6CTBEHO
pelueHve aanu, Npy HannumMeTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NoAXoadALLO
3a TaX. Hanm-obwo kasaHO, WHBECTUPAHETO B HOBOBBL3HMKBALLUM MNas3apu € MOOXOASALO
€MHCTBEHO 3a ONMUTHN UHBECTUTOPU, KOUTO HAMbIHO OLEHABAT 3HAYEHMETO Ha NOCoYeHUTE
puckoe. WHBecTuTOopute TpsbBa CbHWO p[a wmaT npeaBua, Ye  YCrnoBusiTa Ha
HOBOBb3HMKBALLMTE Ma3apu ce npoMeHAT 6bp30 M cregoBaTenHo  WMHpopmauuara,
CbAbpKalla ce B TO3M JOKYMEHT, MOXe CTaHe HeakTyarnHa OTHOCUMTENHO 6bp30.

Puckose, CBbp3aHu C 61:nrapcxm| nas3ap Ha UeHHU KHUNXa

Bb3MOXHO € WMHBEecTUTOopuTe aa pasnonarat ¢ no-manko uHgopmauus 3a Gbnrapckus
nasap Ha LieHHM KHMXa, OTKONKOTO € HamnuyHa 3a ApPY)KeCcTBa Ha OpYru nasapu Ha LieHHU
KHWXa. Bce olle nMa u3BecTHa pasnuka B perynMpaHeTo 1 Hagsopa Ha Gbnrapckusa nasap
Ha LIeHHM KHWXa, (BbMNpeku npunaraHeTo Ha eBponenckuTe OUPEeKTUBM B Tasn obnacT), U B
[eNCTBUATa Ha UHBECTUTOpUTE, BpokepuTe N APYrUTe NasapHu y4acTHULW, B CPaBHEHUE C
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nasapute B 3anagHa Espona u CALU. Komwucusata 3a ¢uHaHCcOB Haasop creau 3a
pasKpMBaHETO Ha WMHOpPMaUMA W CnasBaHETO Ha ApyruTe perynatMBHU CTaHA4apTU Ha
ObnrapckMst nasap Ha LEHHW KHWXa, 3a Cna3BaHETO Ha 3akoHMTe U u3gaBa Hapeabu u
yKasaHusa 3a 3aabihKeHusiTa OTHOCHO paskpuBaHe Ha WHopmauus, TbproBusita C LEHHM
KHVXXa Mpu HaNnUM4MeTo Ha BbTpellHa MHdopmaumsa 1 apyrin Bbnpocu. Bce nak e Bb3MOXHO
Aa umMa no-manko nybnuyHo [AocTbhHa WHopmauna 3a Obnrapckute AOpyKecTBa,
OTKOSIKOTO OOMKHOBEHO Ce npedocTaBs Ha pasnofioKeHWe Ha WHBeCTUTopuTe OoT
nyoGnuyHMTE OpYXeCcTBa Ha APYrnTe nasapu Ha LEeHHU KHUXKA, KOETO MOXe [a ce OTpasn Ha
LeHarta Ha AkuuuTe.

B'bnrapcxaTa d)OH.EIOBa 60pca € 3HaYuTeNHO Nno-mManka M no-cnabo NUKBUAHA OT
nasapurte Ha LeHHU KHUXa B HAKOU APYrv AbpXaBU

Bbnrapckata gpoHgoBa 6opca e 3HauYMTeNHO no-mMarnka v no-crnabo JIMKBMAHA OT nasapuTte
Ha LEHHM KHMXa B HAKOM ApYru CcTpaHu, kakento ca Te3n B CALL n 3anagHa EBpona.

B kpasa Ha yeTBbpTO TpuMeceume Ha 2019 r., akumm Ha 81 gpyxecTBa ca perncTpupaHu 3a
TbproBus Ha OcCHOBHMA nasap Ha b®b, 7 oT KOUTO ca perncTpypaHn 3a TbpProBus Ha
cermeHT Premium, 59 Ha cermeHT Standard n 15 Ha cerMeHT 3a gpy)XecTBa CbC crneuuanHa
MHBECTMUMOHHA uen. OTaenHo akummn Ha 186 ApyXecTBa ca perucTpypaHn 3a TbproBusa Ha
AnTepHaTuBeH nasap, OT KOUTO 143 Ha cermMeHT 3a akuuu, a 43 ca permcTpmpaHu Ha
CErMeHT 3a ApyXXecTBa CbC crnevumanHa NHBECTULMOHHA Lern.

KbM Kpasi Ha 4eTBbpTOTO Tpumeceuynme Ha 2019 r. nasapHata Kanutanu3aumsa Ha
apyxecteaTta, TbpryBaHn Ha OCHOBHMS na3ap Ha b®b, Bb3nu3a Ha 1,796 mnpg. neea
(cermeHT akumm Premium), 6,315 mnpA4. nesa (cermeHT akumm Standard) n 0,786 mnpg. ne.
(cermeHT 3a gpyxecTBa CbC cheumanHa uHBecTUunoHHa uen). OTaenHo, ApyxecTeaTta,
TbpryBaHu Ha CerMeHT 3a akummn Ha ANTepHaTUBHUA Nasap, UMaT Kanutanusauus B pasmep
Ha 18,591 mnpg. nB., a Te3n TbpryBaHn Ha CermMeHT 3a ApyXecTBa CbC cheuunanHa
MHBECTULMOHHA Len Ha cbluns nasap — 0,417 mnpa. ne.

CoblueBpeMEHHO, MHOMO Manbk 6pon ApyxecTBa NpeacTaBnsBaT rofisma 4YacTt OT nasapHara
KanuTanusaumsa 1 3HaduTenHa 4act oT TbpryBaHuTe obemn Ha bbnrapckata doHgosa
bopca. Hwckata nMKBMOHOCT BOAM W [0 [APYrM 3aTpydHEHUsl, KaTo MpeKkoMepHa
BONATUSTHOCT, NpKU rnasap, KOUTO CbLUO Taka € ysa3BMM OT CrekynaTnBHa OEWHOCT, TbW KaTo
NNKBMAOHOCTTa € 0BMKHOBEHO TOSIKOBA HUCKA, Y€ LeHuTe morat ga 6baat maHunynupaHm ot
OTHOCUTENHO Manku caenku. CrnegoBaTenHo, HAMa rapaHums, Ye akumMmTe e ce Tbpryear
aKTMBHO, KaTO ako TOBa He CTaHe, BONaTUMHOCTTA Ha LeHaTa MOXe a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapusa
Monutn4yeckn pmuckose

B ycnoBusiTa Ha Bce oLle HeoTlWyMsiBalla MKOHOMUYECKa Kpunsa, obmyanHnTe nonmnmTn4ecku
pUCKOBE MMaT OONMbIIHUTENHA TEXEeCT, u3passiBallla Cce B HaBpeMeHHaTa W ajekBaTHa
peakums Ha MONMUTUYECKUTE CTPYKTYpMU, 3akoHogaTenHata M U3nbiHUTEeNnHaTa Bnactu Kb
NKOHoOMMYyeckaTa obcTaHOBKa.
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Cpen nonutuyeckuTe puUCKOBE Ca WM YCNELWHOTO MpoAbiiKaBaHe Ha WHTErpupaHeTo Ha
Bbvnrapusa B EC. lNpuemaHeto Ha cTpaHata HM B EC nerntnmupa, Kakto MKOHOMUYECKUTE
pedopmn, Konto Baxa NnpeanpmeTn B MMETO Ha UHTErpaumsaTa Ha cTpaHata B O6wHOCTTa,
Taka U HAKOM cnabocTu, NPOSABEHU MO BpeMe Ha npexoga KbM MasapHa WKOHOMUKA W
AemMokpatmsaumd. bbaoewmaT pactex Ha MKOHOMUKAaTa, BCe Mnak, We NpoabihKn Ja 3aBucu
OT nonuTuyeckaTta BONA 3a MpoBexaaHe Ha WMKOHOMUYECKU pedopMu M BbBEXOAHETO Ha
Han-gobpute nasapHu npaktukn Ha EC (B gbnrocpodeH nnaH), oT cnocobHocTTa 3a
npeoorsiBaHe Ha Kpusata (B KpaTKOCPOYEH NnfiaH) Npu 3anasBaHe Ha pasymMmHara duckanHa
nonutuka. CnocobHOCTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopmMuTe Ha CBOW pefn
3aBMCW OT CTeneHTa, OO KOATO YreHOBeTe Ha NpaBUTENCTBOTO MoraT Ada npogbipkaT
ycunuaTa cv B NonynsipusvMpaHe Ha Hactosiwata pedopma, ocobeHo B ycrnoBusiTa Ha
MKOHOMMYEcKa HeornpeaeneHoct. B KOHKpeTHMss MOMeHT bbnrapma e B cuTyaumsa Ha
npoBedeHN npean OKOSiIo TPU roAuvHW nopefHu NPeacpOdHU napraameHTapHu mnsbopu u
hopMmnpaHo nNpaBuUTESNCTBO C, U3BECTEH, npoesponenckn npodun, ot N'EPBE n ObegnHeHun
natpuotn. 3acera nNpaBUTESICTBOTO pasdnTa Ha cTaburnHa napnameHTapHa nogkpena, HO
BbTpELHUTE Npobrnemmn B MO-Marnkus NapTHbLOP W peguua Apyrv BbOPOCU NpaBAT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPaATKOCPOYEH  acnekT
nonutuyecka ob6CTaHOBKa Kpue pPUCKOBE, KOUTO BCE Olle HAMAaT CBOETO MNpOosiBieHUE.
Bbnpekn nuncata Ha o4akBaHUS 3a CEPUO3HU CbTPECEHUS U 3HAYUTENHU MNPOMEHUN B
npoBexagaHaTa NonMTuKa, HeCUrypHOCTTa OTHOCHO BbAELLOTO ynpaBneHne Ha cTpaHaTta e
CbLLECTBEH PUCK, KOUTO MOXEe Ja NoBusie Ha MKOHOMMUYECKOTO pa3BuTMe Ha cTpaHata. C
orfe Ha BCUYKO TOBa, NOSIMTUYECKUST PUCK B CTpaHaTa ocTaBa NOBULLEH.

HacTtosiwata Obnrapcka nonuvtuyecka cuctemMa e ysa3BuMa OT pparMeHTMpaHOCT Ha
NoNUTUYECKUTE CUNn (YeCTO NopodeHa OT npecnensaHe Ha NYHU UMW BbHLUHU UHTEpPecK),
MKOHOMUYECKN TPYyOHOCTWU, HEOOBOJSICTBO OT pedopmarta v uyneHctBoto B EC, nopagu
HepeanucTUYHU OYaKBaHWUSA, KaKTO U coumarnHa HeCcTabunHOCT U NPOMeHN B NonuTUKaTa Ha
NpPaBUTENCTBOTO, OpraHM3npaHaTa NpPeCTbNHOCT U KOPYNUUSATa, BCSAKO OT KOUMTO MOXe fa
nMa 3HauuTeneH HebnaronpuateH edekT BbpXy AeWHocTTa Ha [pynata Ha XuMUMMopT,
onepaTuBHUTE pe3ynTaTu U PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMuMYecKku puckKkoBse

ToBa ca puckoBeTe OT MaKpOMKOHOMMUYECKN CbTPECEHUS, KOUTO MoraT da ce OTpasdaT Ha
MKOHOMMYECKNSI pacTex, AOOXOAUTE Ha HaceneHUeTo, TbPCEHETO W npeanaraHeTo,
neyanbuTte Ha MKOHOMUYECKUTE cyBekTn n ap. bbnrapua nma MKOHOMMKA OT OTBOPEH TUM U
pas3BUTUETO M 3aBUCU MNPSAKO OT MeEXAyHapogHuUTe nasapHu ycnoBus. B To3n cMuchbn
paspasunara ce ot cpegata Ha 2008 rogmMHa cBeTOBHA MKOHOMMYECKA Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-Bedve Mo NIMHMS Ha HamansiBaHe Ha
M3HOCa U cnaj B NPUTOKa Ha YyXau Kanutanu, KoeTo pednektupa Bbpxy MHBECTULMOHHATA
aKTMBHOCT, HUBOTO Ha be3paboTuua, goxoamte U BbTPELWHOTO noTpebneHne. Toea goseae
A0 oTpuuaTeneH pearneH MKoHomuveckn pactex. OTpuuaTtenHusaTt pbeT Ha BBIT ot -3,5%
npe3 nbpBOTO TpuMeceumne Ha 2009 r., -4,9% npes BTOpoTo Tpumeceune un -5,4% 3a TpeToTo
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Tpumeceune goseae Ao peuecusa npes 2009 r. Bvnrapckata nkoHomuka belle 3acerHarta ot
cBeToBHaTa (pMHaHCOBa Kpu3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHWUS Ha CBUBALLOTO
ce BBHWHO noTpebneHne u paAs3Ko Hamanenute (UHAHCOBM MOTOUM KbM CTpaHaTa,
BkntountenHo wun Y. Tesn daktopu, Hapen CbC CBMBAHETO W Ha BbTPELIHOTO
notpebnenune, gosegoxa ao 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHue Ha BBIT npes
2009 r. Mpe3 2010 r. n 2011 r. 6e oT6ensizaH cbOTBETHO 0.6% 1 2.4% NonoXxuTeneH peanex
roguweH Temn Ha uaMmeHeHue Ha BBI1. lNpe3 cnegBawmTe roguHu, Temna Ha HapacTBaHe
Ha BBIT octaHa nonoxutenHa BenvynHa, HO C M3BECTHU KonebaHna (Hanpumep npes 2012
r. € 6nn3o 0%). MNpe3 2015 r. n 2016 r., Temna Ha HapacTBaHe Ha BEBI1 Bb3anu3a Ha 4% u
3.8% (pekopoeH pesynTtaT OT HacTbMNBaHETO Ha rnobanHata Kpusa), a No NpeaBapuUTEnHU
AaHHn npe3 2017 r. n 2018 1. e 3.5% 1 3.1% cboTBETHO. [Npe3 NbpBOTO, BTOPOTO U TPETOTO
Tpumeceyne Ha 2019 r. Temna Ha HapacTBaHe Ha BBI1 Bb3nusa Ha 4.5% , 3.8% u 3.1 %
CbOTBETHO.

PbctbT Ha BBI1 npe3s nocnegHute rogvHW, He [OBede BeAHara A0 HamaneHue Ha
6e3pabotHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koeduumeHTa Ha 6e3paboTtuua HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e orbensisaHO OTHOBO yBenuyeHwe Ha 6GespaboTHuTe o 12.9%. Tosu
TpeHa 3ano4vHa aa ce obpwblua otyeTnmeo egsa npes 2014 r. (11.4%), kaTto Ha MecedHa 6a3a
ce 3abens3Ba TeHAeHUMs, 3a HamansiBaHe Ha HMBOTO Ha Bespabotuua. Npes3 2015 ., 2016
r., 2017 r. n 2018 r., To NnpoabMWkM Oa cnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% un 5.2%
cboTBeTHO. [lpe3 Tpetoto Tpumeceume Ha 2019 r. HMBOTO Ha 6GespaboTuua OTHOBO
Hamansaea u goctura 3.7%.

CoblueBpeMeHHO Mpe3 nocnegHute roguHM ce oTbenasBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annata. Taka npes3 2010 r. T9 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 . 775 nB.., npe3 2014 r. 822 nB., npe3 2015 . 878 nB.,
npes3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., a npe3 2018 r. e oTGenA3aHO HOBO HapacTBaHe
no 1 146 n..

Mo gaHHn Ha HCW, cpegHoroguiuHaTa nHgnauyus (cpegHoroguHoTo nameHeHme Ha UML)
3a 2012 . 12013 . e 3.4% un 0.9% cvotBeTHO. Npe3 2014 r. B cTpaHaTa e oTbensisaHa
nednauus ot 1.4%. MNMpe3 2015 . u 2016 r. B cTpaHaTa Oe oTyeTeHa no-HUCKa, HO BCe Nak
otHoBO pgednauma ot 0.1% wu 0.8% pecnektmBHo. OuyepTaHuMsa TpeHO Ha cnag Ha
nHdpnaumsaTta ot 2012 r. Hacam ce ObJPKM OTYACTU Ha HamareHUeTo Ha MeXayHapogHuTe
LueHn Ha ropmeata (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbpPBM NBT OT TpU
rogMHn oTHoBO 6e oTbenssaHa cpegHoroguwiHa uHdnauus ot 2.1%. B kpas Ha gekemepu
2018 r. cpegHorogmwHna WML 3a nocnegHute 12 meceua otumta pbeT Ao 2.8%. lpes
4eTBbPTOTO TpMmeceune Ha 2019 r., cpegHoroamwHna WML, cnpsmo cbOoTBETHUS nepuog
Ha npegxogHaTa rogmHa, e rno — BUCOK U Bb3nuaa Ha 3.1%.

Mpe3 2018 rognHa, no npeaBaputenHun gaHHuM Ha BHB, Bbvnrapmsa uma conuageH n3nubK
no Tekyllata cMmeTka Bbanusaw, Ha 3 002,2 mnH. eBpo (5.4% ot BEBI1), B cpaBHeHne c
N3NUWBLK B pasmep Ha 1 825 mnH. espo npes 2017 r. (3.5% ot BBIM).
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YBenvyeHMeTo Ha M3NUWbKa Ce ObJDKM OCHOBHO Ha pbCTa Ha U3NULWIbBLKA NpuU ycryrute.
CanpgoTto no kanutanoBaTta U oMHaHcoBaTa CMeTKa OT MOSMOXUTENHO B pa3mep Ha 2 854,7
MnH. eBpo npe3 2017 r. (5.5% ot BBI1), HapacTBa 6n130 gBa NbTM 40 NOMOXUTEMNHO B
pa3mep Ha 3 846,4 mnH. eBpo npe3 2018 1. (7% ot BBI). ). Npe3 TpeToTO TpUMECeume Ha
roguHaTta, cTpaHaTa OTHOBO MMa M3NULWIBK No Tekywarta cmeTka (5 077,1 MnH. eBpo unu
8.3% ot BBI1) n no kanutanosata u uHaHcoBa cMmeTka (3 591,5 mnH. eBpo unn 5.9% ot
BBM).

Mpes 2011 r., cnasBaHaTa cTpora dmckanHa gucuuniuHa, aosefe A0 HamarneHwe Ha
GrompkeTHNA aedmumt nog 3anoxeHna B Maactpuxt npar ot 3% ot BBIM (2% no gaHHun Ha
EBpocrar), gokato npes npegxogHata roanHa 6e otyeteH aedpuumt ot 3.1%. 3a 2012 r.
OropKeTHUA aeduunT e olle no-HUCHK 1 Bb3nmsa Ha 0.3%, gokato npe3 2013 . 1 2014 .
aeduumTta e Beye nNo-Bncok n goctura cbotBeTHO 0.4% u 5.4% ot BBl (noBuweHneTo npes
nocrniegHaTa roguHa € OCHOBHO B pesyniTaT Ha BKoYBaHETO Ha gedmumTta npu doHaa 3a
rapaHTupaHe Ha BrioroseTe B bGaHkute). [pe3 2018 r. cTpaHaTta oTuMTa connaeH GroaxeTeH
n3nuwbuK B pasmep Ha 1.8% ot BBI1. brogkeTHOTO cango no KoHconuaupaHata uckanHa
nporpama KbM Kpas Ha gekemspu 2018 r. e NONOXUTENHO (M3NUWBK) B pasmep Ha 0,14
mMnpg. ne. (npu na3nuwbk 0,85 mnpa. nesa npeaxogHata roamHa). o gaHHM Ha MO ToBa e
nanuwbk B pasmep Ha 0.1% ot BBIl. [llocTbnunute npuxoan MO KOHconuaupaHarta
duckanHa nporpama kbMm Kpasi Ha gekemepu 2018 k. Bb3nusat Ha 39 650,9 mnH. nB. (Npwu
35 316,5 mnH. nB. B Kpas Ha npeaxogHaTta roguHa). brogpkeTHOTO cango no
KoHconuaupaHarta cduckanHa nporpama kbM HoemBpu 2019 r. e NONOXUTENHO B pa3Mep Ha
1 300,8 mnH. nB. (1.1 % ot nporHo3Husa BBI) u ce popmupa oT M3NULWIBLK NO HALMOHaNHUA
OropxkeT B pasmep Ha 1 600,6 MrH. NB. U AenunT No eBponencknTe cpeacTsa B pasmep Ha
339,8 MnH. nB.

duckanHuaT peseps kbM kpas Ha 2018 r. ‘e 9,4 mnpg. nesa cpewy 10,3 mnpa. nB. roguHa
no-paHo. B kpas Ha HoemBpu 2019 r. nckanHusa peseps e 10,6 mnpa. ne., B 1.4. 10,3 mnpa.
nB. Oenos3utu Ha dwuckanHus peseps B BHB n 6aHkn n 0,3 mnpa. nB. B3emMaHus OT
doHaoBeTe Ha EBponenckns cbo3 3a cepTnuuupaHmn pasxoan, aBaHcu U apyru.

B kpaa Ha 2018 r, mo gaHHM Ha EBpocTaT, HMBOTO Ha 3aANbXHAMOCT Ha cTpaHaTta
(ObpKaBeH n abpXXaBHOrapaHTUpaH Obnr) cnagHa ao 22.3% ot BBI, B cpaBHeHue ¢ 25.3%
B Kpad Ha 2017 r., 29.3% B kpas Ha 2016 1., 26% B kpasa Ha 2015 1., 27.1% B kpas Ha 2014 T.
n17.1% npe3 2013 .

Mo TO3M nokasaTen cTpaHaTa € C TPETO HaW-HUCKO CbOTHOLLUEHME Cpen BCUYKW CTpaHu B
EC (camo EctoHus n Jltokcembypr ca ¢ no-gobpu aaHHKM). TpeBOXHOTO e, Ye npe3 2014 r.
AbpPXaBHUA ObNr NoYTU ce yaBowu, HOo cned 2017 r. cuTyaumsaTa € Beye 3HaAYUTENHO Mo-
onTMMUCTMYHa (cnegBa obaye Aa ce oTbenexu, ye cTpaHata HUM e nuaep No CKOPOCTEH
pacTex Ha obrra npes NocnegHnTe roguHn).

Mo paHHM Ha EBpocTtat kbM kpas Ha 2018 r. HOMWHANHUA pasMep Ha ObpXKaBHUA ObNT
Bb3nu3a Ha 12 491,5 mnH. eBpo cpewly 13 246,6 mnH. eBpo npe3 2017 r. Kbm kpas Ha
HoemBpy 2019 1., no AaHHN Ha M®, HOMUHaNHUAT pa3Mep Ha ObpPXXaBHUA OAbMAr Bb3nn3a Ha
12 063,5 MIrH. eBpo, OT KonTo 2 982,6 MnH. eBpo BbTpeLleH un 9 080,9 MIH. eBpO BbHLLUEH.
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B kpas Ha HoemBpu CbOTHOLWEHMETO ,AbpxaBeH Obnr/BBIM* e 19.9%. KoedvuneHtute Ha
BbTPELWHNUA U BbHWHUA AObpxaBeH Abnr kbM BBl ca cvorBetHO 4,9% u 15%. B
CTPyKTypaTa Ha Obfira OTHOCUTESTHUAT OAN Ha BbTpewHnsa abpxaBeH abnir € 23.2%, a Ha
BbHWHUA — 76.9%. B kpas Ha aBryct genbT Ha Abfra, AeHOMUHUMPaH B €BpO, AOCTUrHa
79.5%, B nesoBe — 20%, B warckn gonapu — 0.1%, n B gpyrm Banymm — 0.4%. B
CTPYKTypaTa Ha Abfra no KpeauTopu C Han-rofissM OTHOCUTENEH AN ca eBpoobnurayuuTe,
eMUTUPaHN Ha MeXxayHapoaHuTe kanutanoBu nasapu — 55%, crnepBaHu OT BbTPeLUHUSA
avnr — 23.2%, W Kpeautn OT pasfUyHU MeXOYHapoOHU MUHCTUTYyuMn. B nuxeeHaTa
CTPYKTYpa Ha Obfra B Kpas Ha HOEMBPWU CbLUO ce HabniogaBaT M3BECTHU, MUHUMAanHU
NPOMeHN — OenbT Ha Obfira ¢ PUKCMpaHn NMxeun neko ce yesenuun o 96.1%, a Ha To3u C
nnasawm nuxsn e 3.7%. B octatbyHMs maTyputeT Ha Abnra B obpaweHne npeobnagasa
Aavnrocpodnuna awnr (oo 1 roguHa — 5.34%, ot 1 go 5 rognHn — 43.18%, ot 5 ao 10 roguHu
— 31.85% v Hag 10 rogmHn — 19.63%).

KpeoutHuat pentuHr Ha bbnrapus e BBB abnrocpoveH no ckanara Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camua pentuHr oT BBB - Ha BBB c
nonoxutenHa nepcrnektuea. PenTuHroBata areHumss = Moody’s nocnegHo noBuWwKM Ha
22.07.2011r. KpeaUTHNAT penTuHr Ha Penybnuka bBbbvnarapua ot Baa3 Ha Baa2 3a
AbNrocpoyHnTE BaHKOBM OENO3UTU, KaTo NepcnekTnearta e nonoxurenHa (npes asryct 2019
r. pentuHra 6e NoTBbPAEH OT areHuusTa, a nepcnekrueata nogobpeHa). Crnopen ckanarta
Ha Fitch, kpeanTHUA penTuHr Ha bbenrapua 3a vyxgectpaHHa BanyTta e BBB ¢ nonoxurtenHa
nepcrektuea (3a nocnegHo nosuweH Ha 01.12.2017 r., a npe3 mapt 2019 r. 6e nopgobpeHa
N nepcnekTueBaTa 4O NONoXUTeNHa).

OT Kno4YoBO 3HaYeHUe 3a Obrirapckata MakpoOMKOHOMUYECKa M oMHaAHCOBaA CTabUITHOCT e
cTabunHOCTTa M NpeackasyemMocTTa Ha BasnyTHUS PexyMm U LOBEpPUETO B Hero. 3acera B
00LLeCcTBOTO, KaTo LU0, CbLLECTBYBA KOHCEHCYC OTHOCHO HeobxoamnmocTTa BanyTHusa 6opa
N CerawHunaT (UKCUpaH KypCc Ha feBa KbM €BpPOTO [a Ce 3anassaT [0 BNU3aHETO Ha
Bvnrapua B EBpo3oHata (B cpemata Ha 2018 r. cTpaHata nogage 3asiBfeHue 3a
npucbeanHsBaHe KbM edWHHMSA BanyTeH mexaHu3bMm ERM I, egHoBpemMeHHO ¢ nogasaHe
Ha 3asiBNEeHne 3a OCbLeCcTBABaHe Ha Gnu3ko cbTpyaHuvectBo ¢ ELIB no oTHoweHue Ha
6aHkoBMsa Haasop). CobLlo Taka n nposedeHuTe npes 2016 r. npernesn Ha akTUBUTE U CTpec
TecToBe 'Ha TbproBckute GaHkM B cTpaHaTa (a cneg ToBa M Ha 3acTpaxoBaTenHute u
NEHCUOHHUTE OpPY)XeCTBa), CbLUO creaBa Aa umaT no3ntmBeH edekT BbpXy cTabunHocTTa
Ha PMHaAHCOBUSA CEKTOP.

B ponbnHeHMe KbM pasrnefaHuTe Mo-rope MONUTUYECKM PUCKOBE MO OTHOLLEHWE
CnpaBsHETO C Kkpu3aTta, cregBa na ce oTbenexu, 4ye Ou3HecbT B Bbnrapus uma
OTHOCUTENHO OrpaHnyeHa UCTopusi Ha (pyHKLUMOHUpaHe B CBOOOAHWM nasapHu ycrnosus. B
CpaBHEHME C KOMMNaHuUTe, PyHKUMOHMpALLUM B CTpaHMTE C pasBuWTa nasapHa MKOHOMMUKA,
O6bnrapckute vpMM B MO-rofnisiMa CTereH ce xapakTepuaupaT C Nunca Ha ynpaBreHCKu
OMWT B NasapHMW YCrIOBUSI M OrpaHUYEeHN KanuTanoBu pecypcu, C KOMTO Aa pa3BMBaT CBOUTE
onepaumm, KakTo 1 ¢ HUCKa edpeKTMBHOCT Ha TpyAda.
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HenHoctTa Ha [pynata Ha XuMUMNOPT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO MYy
CbCTOSIHWE B 3HaYMTENHa CTEneH 3aBUCAT OT CbCTOSHMETO Ha Obnrapckata MKOHOMMKA,
KOETO Ha CBOM ped ce OTpassiBa Ha pacTexa Ha KpeauTtuTe, NUXBEHUTe pasxogu u
CnocoBHOCTTa Ha KNMEeHTUTE Aa M3NbIHABAT 3aab/PKEeHUATa cu HaBpeme. Bcsaka HeraTuBHa
npoMsiHa B €VH UK NnoBevye MakpOUKOHOMUYECKN (PaKTOpu, KaTo NIMXBEHUTE HMUBA, KOUTO
ce BNUAAT OT NIMXBEHUTEe HMBaA B EBpo3oHaTa no cunata Ha npasunarta Ha geucTBalms B
Bvnrapua BanyteH ©6opa, wWHdNauuata, HuBata Ha 3annatute, 6e3paboTuuara,
YyXXOEeCTPaHHUTE MHBECTULUW U MeXAyHapoaHaTta Tbprosus, Morat ga MmaT CbLUeCTBEH
HebnaronpuaTeH edekT BbpXy AENHOCTTa Ha eMWUTEHTa, onepaTMBHUTE MYy pesynTatn u
(PMHAHCOBO CbHCTOSIHME.

JaHb4yHO obnaraHe

HdaHbunte, nnawaHm oT ObhArapckutTe TbProBCKM CyOekTn, BKAKYBAT GaHbUM MNpU
N3TOYHMKA, MECTHUN (OOLLMHCKM) AaHBbUM U TaKCU, OaHbK BbpXy KoprnopaTvBHaTa nedvanba,
AaHbK gobaBeHa CTOMHOCT, akuM3u, WM3HOCHM U BHOCHM MUTA W UMOTHU AaHbuwn. [Npes
nocneaHvTe rogvMHKU, B YCNOBMATA Ha MEXAYHapO4EeH M BbTPELeH MKOHOMUYECKN pacTex,
HSIKONIKO MpaBuTENCcTBa Npeanpuexa Mepkn KbM ONTUMU3MPAHE U HamansiBaHe Ha
AaHbyHaTa TEXeCT KaKTO BbpXy CTOMAHCKUTE CyOeKkTn, Taka U BbpXy rpaxgaHuTe. B
yCrnoBMATa Ha MKOHOMMYECKA KpM3a BbB3MOXHOCTUTE 3a OOMBIIHUTENHO HamMansiBaHe Ha
AaHbYyHaTa TEXECT Ca CUITHO OrpaHUYeHN, KaTo € Bb3MOXHO 1 0bpbliiaHe Ha npoueca (4pes
yBeNnMyaBaHe Ha [aHbyHaTa TEXECT UNM 4Ypes HamansiBaHe obemMa nNpefoCTaBsiHU OT
AbpXaBaTa yCnyru, UHBECTULMM U Ap.).

NMpucbeanHsaBaHeTto Ha Bbbnrapua kbm EBponenckuns cbio3 goBefe A0 yBeriM4yeHa
KOHKYPEHUMUA U AONMBIHUTESTHU U NO-YTEeXHEHU perynaumm

Crnen npucbeguHsiBaHeTo Ha bwnrapya Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTa € Hanuue KOHKYPEHTEeH HaTUCK OT CTpaHa KOMMaHuuTe, pasBMBallM CXOA4Ha C
Tasn Ha XonauHra AerHoCT Ha ednHHUS nasap. [NpnemaHeTo Ha cTpaHaTta B EBponenckus
Cbl03 JOBee A0 HapacTBaHE Ha KOHKYpPEeHUUsaTa 3a EMUTEHTA, Tbil KaTO NpU NpeMaxBaHETo
N HamansiBaHeTo Ha BapuepuTe HOBWU KOHKYPEHTM OT APYrn CTPaHU YNEHKN HaBMns3oxa Ha
Obnrapckusi nasap. ToBa Bogu 4O HaMansiBaHe Ha npuxoguTte u nevanbata Ha [pynaTta. Ot
apyra ctpaHa, XapMoHM3MpPaHETO Ha 6bArapCKoTO 3aKOHOAATESICTBO C NPaBHUTE aKTOBE Ha
EBponenckmsi Cbito3 3a KOHKYPEHUMSTa € HanoOXWUTENHO, KaTo BCska MpoOMsiHA B
3aKoHOOATeNncTBOTO AoBeae A0 Heobxogammoctta EmMmteHTa ga ce cbobpassBa C
AONBbAHUTESNHM N NO-00peMeHUTENHN Npasuna.
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MHOOPMALMUA 3A KOHTAKT

Cepanuuie u agpec Ha ynpaeneHne Penybnunka
bonrapua, rp. Copua, yn."Credan Kapagxa“ Ne 2.

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

Megun 32 pazkpuBaHe Ha uHpopmayma
www.x3news.com

BCMUKKM HAaCTOALUM aKLIMOHEPW, 33NHTEPECYBaHN
NNLA W MOTEHUWANHA WHBECTUTOPKU MOTAT a Nonyyat
Heobxoanmata MM MHPOPMaLNA OTHOCHO A_HOCTTA Ha
APYHECTBOTO i HETOBWUTE PUHAHCOBM PE3YNITaTH Ha ajpec:

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

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

MONE3HW AIPECUK

Kommncua 3a puHaHcos Hag3op
http://www.fsc.bg/

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

LlenTtpanex genosutap
http://www.csd-bg.bg/

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

AreHuyus 3a npusaTrUsayvia n

CNeAnpUBaTM3aLUOHEH KOHTPON
http//www.priv.government.bg/
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