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BbBEOEHUE

Hactosawmar mexauvHeH aoknag 3a genHoctta Ha XumumnopT ALl npencrtaBnsiBa KOMeHTap W
aHanu3 Ha dJQwuHaHcoBMTE OTYETM W [pyra CblUecTBeHa WHpOopMauMsa OTHOCHO (PUHAHCOBOTO
CbCTOSHME U pesynTaTuTe oT AeNHOCTTa Ha [JpyXecTBOTO 3a TPEeToTO TpuMmeceume Ha 2019 r.

[oknagbT e n3rotBeH B CbOTBETCTBME C U3UCKBaHUATA Ha 3akoHa 3a c4eToBOACTBOTO, Yn. 1000 ot
3akoHa 3a nybnu4HOTO npegnaraHe Ha uUeHHU kHwka (3MMUK) n pasnopeabute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

SuMmmvnopt” ALl e egHO OT Hau-ycnelwHuTe Obnrapcky NpeanpusaTus. 3anodHano gerHOCTTa cn
KaTo BBbHLUHOTBLPrOBCKO OPY>KECTBO,CNeumnanm3mpaHo B TbproBusiTa C XMMUYECKN MPOAYKTWU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawia ycnewHu 6usHecw.
OcHoBHaTta cdepa Ha genHocT Ha “Xumumnopt” ALl e npygobuesaHe, ynpaeneHue, npogaxba Ha
yyactus Ha Obnrapckm u 4yxgecTpaHHu ApYXeCTBa,NpecTPpyKTYpUpaHeTO W ynpaBrieHUETo Ha
ObllepHM ApyxecTBa OT noptdenna. [ObliepHuTe [pyXecTBa 3aemaT BoOAeLWM Mo3vuum B
pasnnUYHNTE NMKOHOMUYECKN CEKTOPU, B KOUTO OCbLLECTBSABAT CBOSITA AENHOCT:

* HaHKOBM yCrnyrn n omHaHcu

* 0610 3acTpaxoBaHe

* XnBoTO3acTpaxoBaHe

* MEHCUOHHO OCurypsiBaHe

* aBMALMOHEH TPAHCMNOPT Y HAa3eMHU OENHOCTU NOo OBCMy)XBaHe U PEMOHT Ha camosneTu
* MPON3BOLACTBO, 40OMB M THbProBUS C NETPOSTHM U XUMUYECKN NPOAYKTU U NPUPOSEH ras
* NPOU3BOLACTBO, NpepaboTKa N TbProBUs CbC 3bPHEHN XPaHU U PacTUTENHM Macrna

Bcekn egmH ot paboTewwmte 6nmso 6 000 gywm B cTpykTypata Ha  Xumumnopt” ALl gonpuHacs 3a
yCMnewHoTo npuobliaBaHe Ha Obnrapckua OUM3HEC KbM €eBpOMenckuTe ctaHgapTtu. [locnegHute
roAuHN yTBbpAMXa KOMMNaHuATa M KaTto Bogelwla Ha ,bBbnrapcka dongoBa 6opca - Codumsa” AL,
BKMNtoMeHa B cerMeHT akumm - “Premium®, B mHaekcute SOFIX, BGBX40 n BGTR30, koeTto e
pesynTaTt Ha NpaBWMHOTO NiiaHMpaHe Ha MHBeCTUUMUTE N NpodbeCnoHanHnTe JENCTBUS N YCUNNG Ha
MEHUMKMbHTA.[JeMHOCTTa Ha [OPY)XeCTBOTO KaTto nybnvMyHa KOMMaHus € Cb3gaBaHe WU
yTBbp)XAaBaHe Ha e(EeKTMBHO (YHKUMOHMpALWM MOAENN Ha KOPMOpaTMBHO yMnpaereHue,
rapaHTMpalln paBHOMPaBHO TPeTUpaHe M 3aluTa npaBaTa Ha BCUYKKM akumoHepwu. [lpakTuka e
NPO3PayYHOTO N KOPEKTHO pasKpmBaHe Ha MHdopmauusi, Heobxoanma Ha HaCTOSLUUTE aKUMOHEpPW,
3aMHTEpPECOBaHUTE Nnua 1 NOTEHUMANHUTE MHBECTUTOPM.

KM HacToswma eTan OCHOBHUTE nNpeanmcTBa Ha  Xumumnopt” Afl ca:

- Mo3HaBaHe Ha WKOHOMUYECKUTE W MONUTUYECKUTE YCrNoBuS W pageHoctn B Bwnrapus,
noTpeGHOCTUTE U cneunduyHnTe ocobeHOCTU Ha KIMEHTUTE, 3aBolBaHM O00pu no3vumm B
cTpaTernyecky oTpacnu oT MKOHOMUKaTa Ha cTpaHaTa;

- [okasan ce MEHWIKbPCKM €KUM — rpynara pasnoriara CbC CUITHO MOTMBMPAH EKUM OT MEHUKbPU
C BM3MS 3a pacTexa Ha XOmnAuHra, ¢ JoKasaHu YMeHWUst U onuT B yrnpaBrneHneTo, npuaobmeaHeTo u
NPecTPYKTYpUPaHETO Ha KOMMaHUW KakTo B GnaronpusiTHa, Taka M B HebraronpusiTHa nasapHa
cpeaa.
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e UHdopmauma 3a BaxkHU CbOUTUA, HaCTLNUMN Npe3 TPeTo Tpumeceume Ha 2019 .

- Ha 29.08.2019 r. Xumumnopt ALl npencrasn TpumeceyeH KOHcCONMMAMpaH OT4yeT
3a Bropoto Tpumeceune Ha 2019 r.

- Ha 26.08.2019 r. Xumumnopt ALl npeacrasun yBegoMneHue 3a napuieH guBnaeHT

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

- Ha 30.07.2019 r. Xumumnopt AL npencrtaem TpumeceyeH oOT4HeT 3a Bropoto
Tpumeceyne Ha 2019 r.

- Ha 19.07.2019 r. Xumumnopt ALl npeactaBu nokaHa 3a CBUKBaHe Ha o6LWO
cbbpaHune Ha akumMoHepuTe 1 maTepuanu 3a obLlo cbbpaHne Ha akLuMoHepuTe

- Ha 11.07.2019 r. Xumumnopt AL npeactaBn TpumeceyeH KOHCONMMAMPAH OTHET
3a NbpBO Tpumeceyne Ha 2019 .

- Ha 02.07.2019 r. Xumumnopt ALl npeactasu [loguweH KoHconuampaH oMHaHCOB
oT4yeT 3a 2018 r.

- Ha 30.04.2019 r. Xumumnopt AL npencrtasn TpumecedeH otyeT 3a [1bpBOTO
Tpumeceune Ha 2019 r.

- Ha 01.04.2019 r. Xumumnopt AL npencrtasu FognweH dgpuHaHcoB oT4eT 3a 2018
T.

- Ha 05.03.2019 r. XumumnopT ALl npencraBu TpumecedeH KOHConuanpaH OTyeT
3a YetBbpTO TpMMeceune Ha 2018 .

- Ha 30.01.2019 r. Xumumnopt AL npencrtaBu TpumecedeH OTYeT 3a YeTBbPTO
Tpumeceune Ha 2018 r.

e ®duHaHCOBMU NoKasaTenu

Mopagn cneundnyHNA XapakTep Ha OEeMHOCTTa Ha eMUTEHTa - XOSIANHIoBa LOEWHOCT,
OCHOBHMUTE MPUXOAWN Ha OPYKECTBOTO Ca KaKTO MpuxoamTe OT onepaTuBHa AOEWHOCT,
Taka n oMHaHcoBa, hopMmUpaHn OT MNOSNTOXKUTENHM PasfiMKM OT onepaumm ¢ prHaHCOBU
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MHCTPYMEHTH, npuxoan OT JINXBU U OANBUOEHTU. Ol'lepaTI/IBHI/ITe npmxogn ca CBbpP3aHU
OCHOBHO C MHBECTULUMOHHN UMOTH, YCITyTU N OPYIn.

50 941

* npuxogn kbm 30.09.20109r.
XUN.JB S

37 548 * nevyanba npean gaHbUU KbM
XNN.J1B 30.09.2019 r.

35 005 * HeTHa nevanba Ha akuMOHepuUTe Ha
XWUJ1.J1B Xumumnopt AL kbm 30.09.2019 .

/4

*[ToOpobHa uHgopmauyusi 3a huHaHcosume fiokazamesiu e oriucaHa b8 UHaHCo8USs
omuyem Ha [pyxecmeomo.

i\

BnusaHune Ha BaxHuTe cbLOUTMA 3a [lpyxecTBOTO, HacTbLNUAWU Mpe3 TPETOoTO
Tpumeceume Ha 2019 1.

- Hama HacTbnunn BaxHW cbbutnd, BNndewin Bbpxy pesyntatute Ha EmMuTteHTa B
paMKuUTe Ha TPeToTo Tpumeceune Ha 2019 1.

MHdopmayma 3a cknoveHUTe rofieMm caenku Mexay cBbp3aHu nuua:

e cOesikume Mexdy cebp3aHu Jluya, CKJIIOYEHU Mpe3 om4yemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUMO ca Moenusi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSsIHUE unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Cabp3aHute nuua Ha Xumumnopt AL BknwoyBaT COOCTBEHMUUTE, ObLUEPHU
KOMMaHun, KIYOoB ynpaBneHCKM nepcoHarn, n apyru, Kno4yoBuAT ynpaBrieHCKu
nepcoHan Ha [pyXeCTBOTO BK/HOYBA YNIEHOBETE Ha YNpaBUTENHUS CbBET WU
HapnsopHus cbBeT. [Mpe3 oT4eTHUS nepuog He ca CKIYBaHM CAENKW, KOUTO ca
NOBMUANMN CbLECTBEHO Ha (UMHAHCOBOTO CbCTOSHWME WKW  pesynTatute oT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3M Nepunog

e [IPOMeHuUme € CKJ/Tio4eHume coeslkKu CbC cebp3aHu Jiuuya, orfroeecmeHuU e
200UWHUSsI omYyem, Koumo umMam CcbUWecmeeHo eb3delicmeue 8bpPXYy
d)UHchoeomo CbCMOsJTHUe usau pe3ysimamume om delilHocmma Ha
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dpy)xecmeomo rpe3 CcbOMmeemHusi om4yemeH nNepuod Ha meKyw,ama
¢ghuHaHcoea 200uHa.

- [lpes oTyeTHMS nepuoa HsMa OKasaHO Bb3OENCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHWE Unu pesyntaTuTe OT AeNHOCTTa Ha OPYXeCTBOTO B CNeAcTBME Ha
NPOMEHNTE B CKIOYEHUTE CAENKN CbC CBbP3aHW Ivua, OrNoBeCTEHU B rOAULLHUA
OTYeT.




MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

ONMMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH

’i"‘T‘ -
[

XUMUMMOPT € XONAUHIOBO APYXECTBO M BriOLIABaHe Ha onepaTUBHUTE pe3ynTaTty,
(PMHAHCOBOTO CbLCTOAHME WU MEPCNEKTUBUTE MNpen AeMHOCTTa Ha AblUepHUTe My
ApPY)XecTBa MOXe Aa MMa 3HaYUTerieH HebnaronpusTeH ecekT BbpXy pe3yntaTture oT
AenHocTTa U (PMHAHCOBOTO CbLCTOSIHME Ha EMUTeHTa, BKNOYUTENTHO U cnocoBGHOoCTTa
My Aa u3nnaiia AMBUAEHTH

THbn KaTto XMMMMMNOPT passMBa AEMHOCTTa CU Ype3 CBOUTE AbLLEpPHU APYKEeCTBa, HErOBOTO
(PMHAHCOBO CbCTOSIHME, ONEepPaTUBHU pe3ynTaTu U NepcnekTMBM ca B Npsika 3aBMCUMOCT OT
CbCTOSIHUETO, pPe3ynTartuTe U NepcrnekTMBUTE Ha AbLUepHUTE MY ApyXecTBa, 0COBeHO Ha
OcHoBHUTe apyxecTtBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTtymta 6GU3Hec
noteHunana un aktmeute Ha [pynata kato usano. CnocobHocTTa Ha XumMummnopT Aa
npogb/hkaBa Oa WHBeCTUpa B pactexa Ha [pynata cobCTBeHM cpenctBa, KakTo v ga
3annaiia guBuAeHTN Ha akunoHepute B OBUKHOBEHM akuuKn, ako Obae B3eTO pelueHue 3a
ToBa oT O6woTo cbbpaHue Ha EmuTEHTa, Wwe 3aBUCK OT peauua dakTopu, CBbp3aHn C
AbLUEepHUTE MY APYXXEeCTBa, BKMAYMTENHO pa3Mepa Ha neyanbute n napuyHMTe NoToum Ha
AblUepHUTE ApYXeCcTBa, KakTo M OT HapacTBaHe Ha 6opcoBata LeHa Ha akuuuTe Ha
AbLUEepHUTE My ApPYXXeCTBa, KOMTO ca nybnuyHu apyxectsa u ce TbpryBaT Ha b®b Codus,
kato npe3 2018 roguHa Gewe wn3snnateH gusmaeHT (npe3 2019 r. cbwo e rnacyBaH OT
O6woTo cubpaHue).
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Ako [lpynata He ycnee pga oOCbHLWECTBM WNM WHTErpupa ycnewHo 6baewm
npuaobuBaHUA, KakTo U Aa OCbLLIECTBU peopraHu3aumu, pesynrtatute oT AenHOCTTa
Ha pynata n oMHaHCOBOTO U CLCTOSIHME MOraT Aa nocTpagart

[o T03n momeHT [pynata e pasBuBana onepauumte cu B bbrrapma Ham-Beye uypes
npugobuBaHuss Ha pJpyxectBa W aktmeu W [pynata Ha XMMUMNOPT oO4akBa Te3u
npugobuBaHus fa npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa Ja OCbLUECTBABaA
cTpaTterns Ha uageHtTuduumpaHe n npugobmeaHe Ha GusHecK, ApyecTBa U akTUBM C ornes
eKcnaH3ns Ha genHocTtTa cu. Hama curypHocTt obade, Ye pynara e ycnee 1 3a B 6baeLle
Aa vaeHtTuduumpa noaxoaswm obektn Ha npuaobuBaHe U MHBECTULMOHHU Bb3MOXHOCTU
unn 4e npuagobutute B Obaelwie KOMNaHUM W akTMBM LWe ObaaT peHTaburnHu, KakTo
AenHocTuTe pocera. B gonbnHeHue, npuaobvBaHuATa M UMHBECTULMUTE ca OOeKT Ha
peauua pUCcKoBe, BKIOYUTENHO Bb3MOXHN HEBnaronpnsatHu epektn Bbpxy pesynrtatute oT
AenHocTTa Ha [pynarta, HenpeaBuaeHU CbOUTUS, KakKTo U 3agbiPKeHUs 1 npobnemn npwm
WHTerpupaHe Ha genHocTuTe.

pynata Ha XvMMMMNOPT € B npouec Ha U3BbplUBaHe Ha peauua peopraHmsaumn. [pynata
ovakBa Te3u peopraHMsaumm fa gosefaT 0O MKOHOMUMM Ha cpeactBa U No-eeKkTUBHO
ynpaeneHne Ha OusHecuTe. Hsama curypHoct, 4e [pynatra Ha XuMUMMOPT Le Yycnee
CBOEBPEMEHHO M MbfHO [a W3BbPLUM MNMAHUPAHUTE pPeopraHM3auuun, Kakto U 4ye Te Lwe
reHepupaT o4akBaHuUTE NOM3n, BKIOYNUTENHO MKOHOMUSATA Ha Pa3xoau.

Bbp3uaT pactex Ha Mpynata Ha XuMMMNOPT M npecTpykTypupaHusita B pynaTa
MoratT ga ObhaT npeau3BUKATENCTBO 3a HEWHUTE CUCTEeMU 3a oOnepauUoHEH,
agMUHUCTPATUBEH U (PUHAHCOB KOHTPOS

OvakBa ce TeEMMbT Ha pacTex 1 paslLMpPSIBaHETO Ha AeHOocTTa Ha pynaTta Ha XumMumnoprT,
KaKkTo W NpecTpykTypupaHusitTa B lpynata, Aa npoabipkaT M CbOTBETHO Aa HapacTBa U
HeobXoAMMOCTTa OT OCUrypsiBaHe Ha MNo-rofieMu YnpaBfeHCKU U onepaTUBHU PECYPCW.
lpynata Ha XuUMUMMOPT forfiara ycunus Aa OnTuMM3Mpa orepaTMBHaATa Cu CTPYKTYpa,
KOHTPOINHUTE U (PUHAHCOBUTE CM CUCTEMMU, KaKTO M Aa Npuennya n obyyasa kBanuguumpaH
nepcoHan. MeHUMKMBHTBT Ha [pynata Ha XumumnopT BsipBa, 4Ye pasnonara C
HeoGXoaMMUTE Pecypcy 3a NpoabIKaBaLLOTO pasluMpeHne Ha gelHocTTa cu. KaTto ce nma
npeaBua cTpaTernsita 3a ekcnaH3mBeH pactex Ha lpynata, oGaye, HsMa CUIypHOCT, 4Ye
cucTeMUTE 3a onepaTuMBeH M PUHAHCOB KOHTPOM Ha lpynata Ha XMMUMMopT Lie MoraT Aa
npoabKaT gAa yHKLMOHMPAT MO Ha4YMH, noaxoasiiy Aa Nogabpika u ynpasnsisa edpekTUBHO
ObaeLLms My pacTex.

NpynaTta Ha XuMuMnopT MoXe Aa n3bepe Henoaxoasilia nasapHa cTparterus

BbaewmTte neyanbu n MKoHommyeckata CTOMHOCT Ha pynata Ha XvMMUMNOPT 3aBUCAT OT
cTpaternsarta, nsbpaHa OT ynpaBneHckus eknn Ha EMuTeHTa n gbliepHUTe My ApyXecTsa.
N36opbT Ha Henogxoaswa nasapHa cTpaternss Moxe [fa [osede Ao 3arybu unu
nponycHaTtu nonau. pynata Ha XMMMMnNopT ce CTPEMU Aa yrnpasrsiBa CTpaTeErm4yecknsa puck
4ypes3 HenpekbCHaTO HabnaeHMEe Ha U3NbIIHEHNETO Ha CBOSITA CTpaTerust U pesyntartu, 3a
Ja pearvMpa Bb3MOXHO Hanm-6bp30, ako ca HeobxooMmMu MPOMEHM B cTpaTterusTa.

Henoaxoaswmte unu 3abaBeHn NpoMeHn B cTpaTerMsaTa Ha [pynata Guxa mornu ga umar
7
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3HauMTEnNeH HebnaronpuaTeH edpekT BbpXy HerMHaTa AEeNHOCT, onepaTuBHUTE N pe3ynTtaTtu 1
(PMHAHCOBO CbLCTOSIHME.

MoBeueTo gertHocTH Ha MpynaTa ce ocblIeCTBABAT B CUITHO KOHKYPEeHTHa cpega

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnirapus ctaHa 3Ha4UTENHO No-aTpakTUBHA 3a
YyXKAECTPaHHU MHBECTULUMMN U Ce YIEeCHW 3HaYUTENHO W3BbPLUBAHETO Ha [OENHOCT B
CTpaHaTa Ha 4YyXOecCcTpaHHM W HaW-Beye Ha €eBpOonenucknm KomnaHum. ToBa ce OTHacA
ocobeHO 3a cTparermyeckus 3a [pynata CekTop Ha UHAHCOBWUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHu W Opyru UHAHCOBU WHCTUTYLUUM,
nUUeH3paHn B ApyrM ObpXaBu uneHkn Ha EC, ga vsBbplwBaT OUPEKTHO OEVMHOCT B
Bbnrapusa npu ycnoesuaTa Ha cBO6OAHO NpefoCTaBsHe Ha YCIyru.

CunHaTa KOHKypeHUusi € ocobeHOo xapakTepHa 3a nasapa Ha (OMHaHCOBW YCHyrn, B KOWNTO
onepupaT Hakom ot OcHosHUTe pApyxectsa. Crnen npuBaTM3aumaTa Ha AbpPXKaBHOTO
yyactue B 6brrapckute 6aHku 1 3acTpaxoBaTernHu ApYXecTBa, B Te3u CEeKTopu nocnensaxa
3HaYUTENHU NPECTPYKTYpUpaHus. Yyxam ctpaternyeckm MHBeCTUTOpu Npuagobuxa ganose B
noBe4veTo OT rornemmute Gbrrapcku GaHKM M 3acTpaxoBaTenHu ApYyXecTBa, npecrensaniku
arpecuMBHM CTpaTerMM Ha pacTeXx W BbBeXaaHe Ha MOAEpHU CUCTEMM, TEXHOMNOrnU W
npaktukn. Hsakon Obrrapcku  6aHkM  nonagHaxa B - AO-LUMPOKM  MeXAyHapOAHWU
KOHCONUAALMOHHU NPOoLECH U Taka 3Ha4YMTeNHO ce 3acunmn TaxHata no3numsa Ha BbTpeLUHUS
nasap. OnpegeneHn 6aHkM, cOBCTBEHOCT Ha My>XOECTPaHHW (PMHAHCOBM KOHrromepaTw,
MOXe [a npoAbinkaBaTt Ja umaT npeuMyLlecTBEH JOCTbN A0 CBeX (PMHaHCOB pecypc Ha
KOHKYpPEeHTHa LeHa, Jopy B YCnoBuATa Ha paspasunara ce omHaHcoBa Kpusa. 3acuneHara
KOHKYPEHUMS BbB (PMHAHCOBUS CEKTOpP MOXe Aa oBede A0 OTNUB Ha KnveHTu Ha LUKB u
Apmeey 1 HamansBaHe Ha nasapHua um gan. Tesu n gpyrm paktopu morat ga 3acerHat
HebnaronpuATHO (PUHAHCOBOTO CLCTOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynarta.

MacoBo HaBnM3aHe Ha aBMOKOMMAHUK OT T.Hap. “OromxkeTeH knac” (low cost) Ha Gbnrapckus
aBMaLUMOHEH Na3ap MOXe Aa AoBeae A0 HamarnsiBaHe Ha NpUXo4uTe Ha aBMOKOMMaHusSTa OT
pynata Bbnrapusa Ep. Bnasnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMAHUK, OTroBapsilLM Ha €BPOMNENCKUTE HOPMM 3a CUIYPHOCT Ha noneTute,
nmaTt paBeH OOCTbM A0 6bnrapckua aBMauMoOHEH Nasap MOXe fa goBede OO0 HamansiBaHe
Ha NPMX0ANTE Ha aBUALMOHHUAT NpeBo3BaY B [pynaTa.

HapacTtBallata KOHKypeHLUMs1 MOXe [Oa 3acerHe HebnaronpusiTHo WM Apyrn GusHecu Ha
MpynaTta: Npon3BOACTBOTO M TbProBuUsiTa C TOPOBE M XUMUKAnMW.

B pestome, UANOCTHUAT BU3Hec Ha MpynaTta cpella CunHa KOHKYPEHLMst KaKTo OT CTpaHa Ha
ronemMn MynTMHaUMOHANHW KOMMaHUW, Taka M Ha MO-fofieMyM M MNo-MankM MeCTHU
apyxectBa. MHOro OT MeXxayHapoOHWTe KOHKYpeHTU Ha [pynata ca no-ronemu v umat
3HAYUTENHO MO-rofieMn (OUHAHCOBU, TEXHUYECKM U MAPKETMHIOBUM PECYpCU OT Te3n Ha
Mpynata. ®akTopuTe, KOUTO OnNpegensT ganu notpebutenute we msbepaT NpoaykTuTe u
ycnyrute Ha [pynata BKM4YBaAT LiEeHa, Ka4yeCTBO Ha NpoaykTa M Ha oOCnyXBaHeTo,
penyTaums U BPb3KU C KNMeHTUTe. XMMUMMOPT OYaKkBa HapacTBaHe Ha KOHKypeHuusiTa B
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CeKTtopute 1 Ha nasapute, Ha KOWUTO onepupat AObllepHUTe My AOpyXectBa U HAMa
rapaHuun4d, 4e prnaTa e noaabpika CBOATa CUJTHA KOHKYPEHTHa no3nuna B obvaeule.

dopcMaXXOpHU CHLOUTUA KaToO HEeONaronpuATHU KIMMaTUYHU MPOMEHU, aBapuu MU
TepPOPUCTUYHM aKTOBE MOraT CbLUeCTBEHO Aa 3acerHat 6usHeca Ha Npynarta

Peskn knumMaTu4HM NpoMeHn 1 NpUpoaHN 6eAcTBUS MoraT Aa oKaXaT HeraTMBHO BRUsIHME
BbpXy A40OMBa Ha 3bpHEHU KyNTypu, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHEHUs BusHec
Ha [pynaTa, BKr. ToBapoobopoTa Ha lNapaxoncteo BPI1, kakTto 1 ga 3aTpygHAT noracaABaHe
Ha oTnycHaTuTe oT LIKB kpeanTtu Ha cenckocTonaHckuTe npoussoautenu. BnowasaHe Ha
pobuBnMTE OT CernckocTonaHcka [OeWHOCT, CBbp3aHW C HebnaronpusaTHU KIAMMaTUYHK
npowuecun, BpeauTeny WnNu no Apyrn MNpuyYMHM MOXe [a [JoBede [0 MNpocpoyvns Ha
B3eMaHusiTa, CBbp3aHu C NpodaxbuTe Ha TOpoOBe C OTNOXEHO nnawiaHe U KaTto pesyntar
HamansBaHe Ha npuxoguTe Ha [pynata OT NPOU3BOACTBO W TbProBUS € XMMWUYECKM
NpoAyKTW. HacTbnBaHETO Ha 3Ha4YuTeNHW No Mawab 3acTpaxoBaTenHm cbOUTUA MoraT Aa
poBefaT [o 3aTpydHeHus 3a Apmeel npu u3nnawaHe Ha obeslleTeHus, He3aBUCMMO OT
npesactpaxoBaTenHarta cTpaTernsa Ha OpyXecTBOTO. V3BbpLUBaHe Ha TEPOPUCTUYHN aKTOBE
no 06eKT Ha aBMALMOHHUS, PEYHUS U MOPCKUSA TPAHCMNOPT B perMoHa Moxe fa gosenat o
HamarnsiBaHe Ha MbTHUKOMOTOKA M Tpadumka n Oo 3arybu 3a gpyxecrtBaTa OT TPaHCMOPTHUSA
oTpackbn Ha [pynarta: bwnrapusa Ep, kakto u Napaxoacteo BPI1. [lenHocTtTa Ha nocnegHoTo
Moxe fa 6bae HebnaronpuATHO 3acerHata u.OT NPOMsiHa B NfiaBaeMocTTa Ha peka [yHas.
N pOBeTe KpaMHOCTU — KPUTUYMHO HUCKO W KPUTUYHO BUCOKO HMBO Ha pekata ca
N3KNYMTENHO npobrnemaTtnyHn 3a KopabomnnaBaHeTo, TbM KaTto B pe3yntar Ha
3aTpygHeHata wunuM u3uano npekpateHa  HaBuraums ce  yBenuyaeBaT pasxoaute Ha
APY>XeCTBOTO, a NPUXOAUTe HaMasnsBear.

lNpaBaTta Ha NpynaTta Bbpxy onpeaeneHn ob6eKTM ¢ HauMOHaNHO 3Ha4YeHue mMmoraTt aa
ObaaT npekpaTeHU nMnpU  HeusnbJSIHEHUEe Ha 3aA4bJKeHUATa MO CbOTBETHUTEe
KOHL,eCMOHHM OOroBOpMU

Bbnrapckata ObpxaBa e npegoctaBuna Ha ObluepHOTO Ha [pynata Ha XumumnopT
apyxectBo “lNpoyyBaHe u 0obue Ha HedT u raz” AL KoHuecun 3a JoOMB Ha CcypoB HedT.
lpynaTta e cTpaHa # No AOroBOp 3a KoHuecusi Ha “lNpucTaHuweH TepmuHan Jlecnopt”, KaTo
yacTt oT “lMpuctaHuwe 3a o6wecTBEeH TpaHCMOpPT C HauWoHanHO 3HadYeHue Bapha”,
AOrOBOPU 32 KOHLIECMM Ha PEYHU MPUCTAHULLHWU TEPMUHAnNM, KakTo M nputexasa OAnoBO
yyacTtue ot 40% B koHcopumyma “@panopt TyuH Ctap EbpnopT MeHUODXMBHT”, cnedenun
KOHUecusaTa Ha netuwarta BbB BapHa n Byprac. lNMputexaBaHute oT [pynaTta KoHuecun ca
3a pasnuyeH cpok (mexay 7 n 35 roanHn), HO NP HEeM3NnbfIHEHWE Ha 3agbliPKeHUsATa no
CbOTBETHUTE [JOroBopu (Hanmp. npu MpeycTaHOBsIBaHe 3a OnpedeneH Cpok Ha
ekcnnoatauusata Ha o6ekTUTe, NMpu CbLECTBEHO HEWU3MbISIHEHME Ha MHBECTULMOHHATa
nporpama OT KOHLleCUMOHepa, HeJoCTUraHe Ha onpedeneHn OOroBOpeHW napameTpu, Bb3
OCHOBa Ha CbaebHO peweHve M Ap.) Obnrapckata ObpxaBa MOXe NpeacpoyHo Aa
npekpaTn KoHuecunte. He e nsknoveHo 1 nocnegsallo cbaebHo ocrnopBaHe OT TPeTU nuua
Ha KOHLUECMOHHWN O0roBOpU KaTto He3akoHocbobpasHu. 3arybata Ha KOHLECUOHHU npasBa OT
lpynata Moxe Aa oKaxke CbLLEeCTBEH HeraTMBeH ehbekT Ha HenHaTa 4EeNHOCT.
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Cna3BaHeTO Ha 3aKoHOOATesICTBOTO MO oOna3BaHe Ha OKosfiHaTa cpega WU3NCKBa
MOCTOAHHU pa3xXxoAn U aHraXxXmmeHTun OT CTpaHa Ha I'pynaTa, KaToO Hecna3BaHe Ha
HOpMaTUBHUTEe 3aAblTKeHUsA MOXe Oa AoBeae A0 3HaA4YUTeJsIHM HaKa3aHusa U cnupaHe
Ha OCblUEeCTBABAHETO Ha AEeUHOCTU

EkonornyHoTo 3akoHogaTenctso Ha Penybnuka Bbnrapus msuckea OT ApyxecTBata ga
npegnpuemar peguua MepKM OTHOCHO npefoTBpaTaABaHe, KOHTPOST M HamarnsiBaHe Ha
pasnMyHuUTEe BMOOBE 3aMbpcABaHe Ha okornHata cpepga. lNonuTtukata Ha lpynata e pa
crnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3a0bJDKEHUS N OrPaHUYEHUs, CBbpP3aHn C onasBaHe
Ha OKofiHaTa cpefa, KOETO € CBbP3aHO C MOCTOSIHHM pa3xoau, BKIKYUTENHO Mo nfiaHupaHe,
MOHUTOPWHI U OTYETHOCT, NpUBEX4aHe 1 NoagabpXXaHe Ha CbOPBXEHNATA B CbOTBETCTBME C
N3NUCKyemMuTe CTaHOapTM W HOPMW, pPeKynTMBauuMsi Ha TepeHu Wn T.H. HesaBucumo oOT
npeanpueTuTe AencTBus, ako [pynata 6bae npusHaTa 3a OTroOBOpHA 3a MPUYUHABAHE Ha
€KONOrMYHM LWEeTK, TS LWe credsa Aa 3annatu obesweTeHns 1 rnobu B 3Ha4YMTENEH pasmep,
HAKOW HEeWHW AeNHOCTM moraT ga ObaaT npeycTaHOBEHW, KOETO MOXEe CbLUeCTBEHO Oa
3acerHe YMHaAHCOBOTO 1 CbCTOSIHME U ONepaTUBHU Pe3ynTaTu.

MpynaTta Moxe Aa He ycnee ga coMHaHcuMpa nNnaHUpaHUTe CU KanuTanoBM pa3xoau U
MHBECTULIUKU

busHecute Ha prnaTa M3NCKBAT CblEeCTBEHN KafnuTarnoBu pas3xodn, BKITHOYUTEITHO
npon3BoacTBEHU, eKkcrniioatTaunoHHN, MapKETUHIOBU, MO Ona3BaHe Ha OKOJIHaTa cpean u gp.
prnaTa Ha XMMI/IMI'IOpT O4akKBa 3Ha4yuTesiHa 4acTt OT Te3u pa3xoaun aa obvaar (*)I/IHaHCI/IpaHVI
OT CODCTBEHMU cpeacrtea Ha prnaTa. I'Ipvl He6naronp|/|;|THa MKOHOMMYECKa KOHKHKTYypa "
HacTbnBaHe Ha AOPYyrn He6J'IaFOI'IpI/I$ITHVI CcbbUTMSa MOXe Oa ce HamnoXu chHchwpaHe Ha
TE3N pas3xogn npenmyulecteBeHo OT BbHLUHU U3TOYHULMN. Hama CUTYPHOCT AaJjin BbHLUHO
(bI/IHaHCI/IpaHe we moxe aa 6bae npuerie4eHo npu npuemMminmeu ycroBus. Moxe pa ce
Hanoxwu prnaTa Ha XVIMI/IMI'IOpT na pegyuupa nnaHnpaHuTe CuU KanutanoBu pas3xogn un
WHBECTUUMN, KoeTo ~Bbu 3acerHano He6J'IaFOI'IpI/19|THO onepatnBHUTE pe3yntatn wu
(bI/IHaHCOBOTO CbCTOAHME Ha prnaTa.

duHaHcoBUTe pe3ynTaTtu Ha pynaTta 3aBUCAT OT LieHMTE Ha peauua CypoBUHMU (KaTo
CypoB neTporn, HedpbTonpoayKTUTe, 3bPHO, MacnogankHU ceMeHa, pacTUTESNTHU Macrna u
Ap.) U BanyTHUTe KypcoBe

®PrHaHCOBOTO CLCTOSIHME U pe3ynTaTuTe OT AerHOCTTa Ha [pynaTta ce BnusaT OT nasapHuTe
UeHM Ha CypoBWA nNeTpos, ropveBata M He@TONpoOAyKTUTE, KOUTO ca MnpeameT Ha
MEXAYHApOAHO TbpCeHe M npegnaraHe u pasnuyHu Apyrn (paktopu u3BbH KOHTpOna Ha
lpynata Ha XumumnopT. B nocnegHute roguHu n ocobeHo npes3 HacToswaTta Te3n LeHU
WMpoko Bapupart. lNpoabrkuTteneH crnag Ha UeHUTe Ha MNEeTPOrHUTE MPOoAYKTU MoXe [a
Josede 00 HamansiBaHe Ha npuxoguTe Ha [OblepHOTO Ha EmMuTeHTa JpyxecTBo
“lNMpoy4BaHe n gobmB Ha HedT M ras”. B gonbnHeHWe, N3MecTBaHe Ha MNOTPEOUTENCKOTO
TbpCeEHE B MOCOKa KbM APYrM €HEPrMnHU M3TOYHMLW, NOPOoAEHO OT rnobanHa Kpusa Ha
nasapa Ha HedTonpoaykTH, 61 MMano KkaTo nocrneavua CbLeCTBEH HebnaronpuaTeH edekT
BbpXy npuxoauTte Ha ‘NpoyyBaHe n [obuB Ha HedT n ra3” n pecnekTneHo, Ha [pynata. B
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CbLUOTO BpeMe pa3xoaunte 3a ropmBa Ca BaXHO pPa3xXogHO nNepo 3a TPaHCMOPTHUTE
KOMMNMaHn1 Ha prnaTa.

BonatunHocTTa Ha mMexayHapoAHMTE LEeHM Ha 3bpHO, MacnogaviHu CeMeHa, pacTUTENHU
Macrna un gp. okKaseaT BMAVSHWE BbpXy npuxoante W neyanbata Ha 3bpHEHW XpaHu
Bwvnrapus, kato morat ga AencTBaT KakTo B MOCOKa HamansesaHe Ha 00opoTa U MapXXoBeTe,
Taka 1 B MOCOKa yBenuMyaBaHe pucka OT onepaumuTe (B YaCTHOCT OTYUTANKM U BIUSTHUETO
Ha OBWXEHNETO Ha BanyTHUTE KypCoOBe, Hal-Beye gonap/eBpo).

denHocTUTe Ha prnaTa ca WU3IJI0OXKeHU Ha puUuckoBe, CBBHLP3aHU C YycCcJrioBusTa B
B'bnrapml n permoHa

MpynaTta ns3sbpluBa AENMHOCT nNpeaumHo B bbrrapus, kosito Bede e uneH Ha EC, Ho gocera
ce e kBanudumumpana oOT MeXxAyHapodHUTe WMHBECTUTOPM KaTo HOBOBb3HWKBALL, Mnasap.
HoBoBb3HUKBALLMTE Ma3apu ca CBbpP3aHW C MO-BUCOKM PUCKOBE, OTKOMKOTO MO-pasBUTUTE
nasapu, BKMOYUTENHO, B HSKOM CRNy4YyaWn, CbLECTBEHW MpaBHWU, WKOHOMWYECKM U
NONUTUYECKN pUCKoBe (BWXTe No-Aony pasaena Puckose ¢ebp3aHu ¢ bbrizapus)

3abaBsHe B pacTexa Ha MKOHOMMKAaTa Ha Bbnrapus, kato pesynTar OT MOMIUTUYECKU UMK
NKOHOMMYECKM (pakTopu (BbTPELUHW UK BLHLUHM 3a CTpaHaTa), Wwe AoBede [0 chag B
TbPCEHETO Ha NPOAYKTUTE M ycnyruTe Ha pynaTta. B YacTHOCT, pa3BUTMETO Ha HEraTMBHU
MaKpOMKOHOMMYECKM npouecn (cnag Ha JoxoauTte, yBenudaBaHe Ha 6GespaboTuuarta,
3HaYMTENEH Cnaj Ha LEeHUTE Ha aKTUBW, BKI. HEOBWXMMW MMOTW, BrollaBaHe Ha GusHec
KnuMmarta M ouvakBaHusTa, oblia MaKpOMKOHOMWYECKA HECTabWMHOCT M T.H.) B cCTpaHaTta
MOXe [a AoBene 0 NPekn Unmn KoceseHun edpekTn Bbpxy KomnaHum ot [pynara, KaTo:

BriowaeaHe Ha kpeguTocnocobHOCTTa Ha YacT OT KNueHTuTe Ha LleHTpanHa koonepatvBHa
OaHKka 1 0o yBenuyaBaHe Ha ferna Ha npobrnemMHuTe Kpeauty B HenHUSA noptdenn. CuLuo
Taka, 3HauuTeneH cnag B LEHUTE Ha HeABMXUMUTE MMOTU MOXe fa Obae npudmHa 3a
obesueHka Ha 4acT oT obesnedeHusita, npuetn ot LIKB. Peguua daktopu, BKNHOYMTENHO
perynatMBHM NPOMeEHW, moraT ga npuHygaT baHkata ga 3agens noBeye cpencrtBa 3a
npoBu3nKn, KOeTo Ou goBeno Ao cnaj Ha nedanbaTa 1.

HamansiBaHe Temna Ha pacTeXx Ha OCUrypUTENHUTE BHOCKU B MEHCUMOHHUTE DOHAOBE (Haui-
Beye A0OPOBONHUTE, HO CbLUO M NPY 3a4bIKUTENHUTE),

HamansBaHe >xenaHveTo 1 Bb3MOXHOCTTa 3a YacCTHWU 1 OM3HEC MbTyBaHWS, OrpaHMYaBaHe
Ha ToBapoobopoTa M NOKYyNKUTe (B T.4. HA BHOCHW CTOKM) 1 Ap. B1xa ce oTpasnnum HeratMBHO
Ha Bu3sHeca Ha TpaHCNOpPTHMUTE KoMnaHun B [pynaTa.

HebGnaronpusiTHUTe NONUTUYECKM WM MKOHOMWUYECKM CLOUTUS B OPYrM LIEHTPaAnHo wnu
N3TOYHOEBPOMNEWCKM CTpaHU MoraT Aa MMaT 3HauYUTeNnHO HeraTMBHO BIUSIHUE BbpXY, OCBEH
ApYyroTto, OpyTHUSI BbTPeLleH NPOAYKT Ha Bbbnrapusi, BbHLWHATa TbProBusi U UKOHOMMKATa
n300wo. MHBecTuTOpMTE CbLIO Taka TpsbBa Aa vMaT npeasua, Ye HOBOBb3HUKBALLMTE
nasapu ce NpoMeHAT 6bp30 U MHopMaLmMaTa, CbabpXKalla ce B TO3M JOKYMEHT MOXe
O6bp30 ga octapee.
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YcnexbT Ha MpynaTta 3aBMCKM OT HEMHUA T.Hap. “knro4oB” nepcoHan. Ako Npynarta He
ycnee Aa npuBneYve U 3agbpXu ONUTHU U KBanuduumpaHu Kagpu, HeMHUAT GusHec
MOXe Aa nocTtpaga

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4YMTENHA CTENeH OT npuHOCca Ha onpeaeneH 6pown
nvua, yyacTtsally B ynpaBUTENHUTE UM KOHTPOSHM OpPraHu U BUCLUMS MEHWIKMBbHT Ha
pynata Ha XvmumnopT u Ha OCHOBHUTE AblLUEpHU ApY)XecTBa U B Han-ronsama cteneH ot
N3NbIAHUTENHUTE aupeKkTopu Ha [pynata Ha XumMuMnopT. Hama curypHocT, 4e ycnyrute Ha
TO3M “kno4oB” nepcoHan we O6baar U 3a B Obaewe Ha pasnonoxeHuve Ha [pynaTta.
KoHkypeHumsiTa B Bbnrapusa mexay pabotogatrenute ot pMHaHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCTBEH MepcoHan € MHOro cepuosHa. YcnexbT Ha [pynaTta we 3aBucu, oTyactu, OT
HenHaTa CnocoBHOCT Aa 3agbpka U MOTUBMpaA Tesn nuua. HeBb3aMoXHOCTTa Ha [pynaTta ga
noaabpxa 4OCTaTbYyHO ONUTEH U KBanMUUMpaH NepcoHan 3a MeHUAXbPCKU, onepaTnBHU
N TEXHUYECKM NO3NLNN MOXE Aa MMa 3Ha4mTeneH HebnaronpuateH eqpekT BbpxXy AeNHOCTTa
Ha [pynata Ha XuUMMMNOPT, onepaTtMBHUTE pe3ynTaTn M (PUHAHCOBOTO MYy CbCTOSHME.
MoHacTosawem pynaTa He nogabpka 3acTpaxoBka “KI4oB-nepcoHan”.

3acTpaxoBaTesIHOTO MOKPUTME Ha AeMHOCTTa M akTuBuTe Ha Mpynata moxe Aaa ce
OKaXke HeAOCTaTb4HO

CTtpemexbT Ha [pynata Ha XumMmmnopT e Ja nogabpxa agekBaTHa U MKOHOMUYECKU
edpekTMBHaA 3aluMTa Ha akTMBuUTe U AenHocTtuTe Ha FpynaTta. Hama curypHocT obade, 4ye
3acTpaxoBaTeNIHOTO NOKPUTUE Le € OOCTaTbYHO, 3a Oa NoKpue B 3a40BONUTENHA CTEMEH
eBeHTyanHuTe 3arybu npu HacTbMBaHe Ha 3acTpaxoBaTesriHu CcbOuTUA, Hanpumep
NPOM3BOACTBEHN aBapuu, NPeKkbCBaHE Ha AEWHOCTTa, npupoaHu 6eaCTBUS U E€KONOrnYHU
weTu.

prnaTa Ha XMMMMHOpT onepupa B CUINHO perynupaHa cpega 1 nNpomMeHU B
NMPUIOXXUMOTO 3aKoHOAOATeJICTBO, B ThbJIKyBaHETO UJIN NpPaKTUKaTa no npujiaraHe Ha
3aKkoHO4aTesnictBoTO, UIU Hec1:>06pa3$|BaHeTO Ha prnaTa C TOBa 3aKoHoAaaTeJsiCTBO
Morat Aa oKaXxaTt CbLieCTBeH He6naronpvaeH e(*)eKT BbPXYy HEero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHMYeHMst OT cTpaHa Ha bbnrapckata HapogHa GaHka
MOXe [a OrpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa 6aHka 3a pacTex.
HebnaronpusTHM W3MeHeHMs1 B 3aKOHOAATENCTBOTO (Hampumep HamarsiBaHeTo Wnu
npemMaxBaHeTO Ha AaHbYHUTE ObrekyeHus 3a ocurypsisawmute ce) bruxa gOBenU OO OTNUB
Ha cpeacTBa  OT TMEHCMOHHO OcuUryputenHata cucTemMa, KOeTo e Cce oTpasu
HebnaronpusTHO Ha NeHCUOHHUTE KoMnaHuu B pynarta.

MpoMsaHa Ha nonuTUKaTa Ha Obp)kaBaTa Mo OTHOLLUEHME Ha NpeaoCTaBeHUTE KOHLEecuu 3a
AobuB Ha HedT 1 ra3 6u MMano HeraTMBHO OTPaXKEHME BbPXY AENHOCTTa Ha OpPYXEeCTBOTO
“lMpoy4BaHe n [obue Ha HedT 1 ras”.

MpomsaHa Ha nonuTUKaTa Ha ObpkaBaTa No OTHOLIEHWE Ha CMecBaHeTo Ha Guoropmea C
ropmBa OT HeMTEeH Mpom3xon, KakKToO W CBbp3aHUTE C TOBa YTBbPAEHM CPOKOBE B
HOpMaTMBHUTE akToBe, OM wMMano HeratuBeH edekT Bbpxy ObaewwmTe npuxoan Ha
“3bpHeHn xpaHu bunrapus” AL.
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Cuctemarta Ha pynata Ha XMMMUMNoOpPT 3a NpunaraHe Ha 3aKOHOAAaTeNICTBOTO MOXe Aa
ce oKaXke He AOCTaTb4HO edheKTMBHA

CnocobHocTta Ha [pynata Ha XuMUMMOPT Oa OTroBapsi Ha W3UCKBaHMATA Ha BCUYKU
NPUNOXUMM 3aKOHW 1 NpaBuna 4o rorisiMa CTerneH 3aBncu oT Cb3aBaHeTo U NogabpXKaHETO
Ha cucTteMu U npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTO CUCTEMWU 3a OTYETHOCT,
KOHTpOM, OAWUT N nNpefocTaBsHe Ha MHGOPMaUMs, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXu KBanuduuupaH nepcoHarn no npunaraHe Ha perynatMBHuUTe UM3NCKBaHMSA U 3a
yrnpasneHue Ha pucka. MeHMIXMBHTBT Ha [pynata Ha XMMUMMNOPT HE MOXe [a rapaHTupa
Ha NoTeHUManHuTe UHBECTUTOPWU, Ye Te3n CUCTeMU U Npoueaypy ca HambiHO e(EeKTUBHMN.
lpynata Ha XuMuUMNOpT € OBGEeKT Ha WHTEH3MBEH Had30p OT peryrnaTUBHUTE OpraHu,
BKIlOYBaLl, penoBHM npoBepku. B cnydam Ha [encTBUTENHO - MK npegnoriaraemMo
HeCcbOTBeTCTBME C npasBwunarta, [pynata Ha Xumumnopt Moxe pAa 6baoe o06ekT Ha
pascregBaHe B paMKUTe Ha agMUHUCTPATMBHU U CbOeOHU NpPon3BOACTBa, KOUTO MoraT Aa
nMaT 3a pesynTaTt HanaraHeTo Ha 3HaYUTESNTHU HakasaHusl U BogeHeTo Ha cbaebHu gena
CbC 3Ha4YMM WHTEpeC, BKIMOYUTENHO OT KMIMEeHTU Ha [pynata Ha XumMumnopT 3a
obesweteHns. Beako oT Te3an obcToaTenctea Moxe Aa MMa 3HaunTeneH HebnaronpuateH
epeKkT Bbpxy [AenHocTTa Ha [pynata Ha XuMUMOOPT, UMUIKA Ha OPYXKeCTBOTO,
pesyntatuTe OT onepauuuTe n PUHaAHCOBOTO MY CbCTOSHME.

O6Lwu puckose
HoBoBBb3HMKBaALUKM Na3apwm

MHBecTuTOpMUTE HA HOBOBBL3HMKBALLMTE Na3aph, KakbBTO € bbnrapusa, Tpabea Aa cb3HaBgar,
Yye Te3n nasapu ca 0b6eKT Ha Mo-FfofsiM PUCK OT TO3M Ha NO-pasBUTUTE Nasapw, BKOYBALL B
HAKOM ClnyYan 3HaYUTENHU MPaBHWU, UKOHOMUYECKM M Nonutudeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MOAUTMYECKO NN MKOHOMUYECKO pasBuTUe B ApYrM ObpXasu 61 MOrno
Aa nMa 3HauYUTenHo HeraTtueBHO BnuaHWe Bbpxy BBI1 Ha Bbbnrapus, HeHaTta BbHLIHA
TbProBMS U WMKOHOMWUKA KaTo udano. WMHeectutopute TpsibBa Oa nposiBABaT OCOGEHO
BHMMaHWe MNpu OLEHKaTa Ha CblUeCcTByBalUUTE puUcCKoBe M TpsbBa Aa B3emar cobCTBEHO
pelueHve aanu, Npy HanuumeTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NoAXoAALLO
3a TaX. Hanm-obwo kasaHO, WHBECTUPAHETO B HOBOBBL3HMKBALLUM Mas3apu € Moaxo4sLlo
€MHCTBEHO 3a ONMUTHU UHBECTUTOPU, KOUTO HaAMBIIHO OLEHsIBaT 3HA4YEHNETO Ha NOCoYeHnNTe
puckoe. WHBecTuTOpUTEe TpsAbBa CbLWO Ja wmaT npeaBua, Ye YCrnoBusiTa Ha
HOBOBb3HMKBALLMTE Ma3apu ce npoMeHAaT 6bp30 M crnegoBaTenHo  WMHpopmaunara,
CbAbplKalla ce B TO3M LOKYMEHT, MOXe CTaHe HeakTyanHa OTHOCUMTENHO 6bp30.

Puckose, CBbp3aHu C 61:nrapcxml nas3ap Ha UeHHU KHUNnxa

Bb3MOXHO € WHBECTUTOpUTE Oa pasnonarat C Mno-Manko uMHdopmaumus 3a Gbhrapckus
nasap Ha LieHHM KHMXa, OTKOMNKOTO € HamnuyHa 3a ApY)KecTBa Ha OpYry nasapu Ha LieHHM
KHWXa. Bce olle nMa u3BecTHa pasnuka B perynvpaHeTo U Hagsopa Ha Gbnrapckusa nasap
Ha LIeHHM KHIXa, (BbMNpeku npunaraHeTo Ha eBponenckuTe OUPEeKTUBM B Tasu obnacT), U B
[eNCTBUATa Ha UHBECTUTOpUTE, BpokepuTe N ApYrMTe nasapHu y4acTHULW, B CPaBHEHUE C
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nasapute B 3anagHa Espona u CALU. Komwucusata 3a ¢puHaHCOB Haasop creau 3a
paskpMBaHETO Ha WMHOpPMaUMA W CnasBaHETO Ha OpyruTe perynatuBHW CTaHAapTU Ha
ObnrapckMsi nasap Ha LEHHW KHWXa, 3a CMa3BaHETO Ha 3akoHMTe U u3gaBa Hapeabu u
yKasaHus 3a 3adbihKeHUsiTa OTHOCHO paskpuBaHe Ha WHopmMauus, TbproBusita C LEHHM
KHVXKa Mpu HaNnnM4MeTo Ha BbTpeluHa MHdopmaumsa 1 apyrm Bbnpocu. Bce nak e Bb3MOXHO
Aa umMa no-manko nybnuyHo [AocTbhHa WHopmauna 3a Obnrapckute AOpyXecTBa,
OTKOSIKOTO OOMKHOBEHO Ce npedocTaBs Ha pasnofioXeHMe Ha WHBeCTUTopuTe OoT
nyonuyHMTE OpYyXEeCTBa Ha ApPYrMTe nasapu Ha LeHHW KHUXKAa, KOETO MOXe [a ce OTpasun Ha
LeHarta Ha AkuuuTe.

B'bnrapcxaTa d)OH.CI.OBa 60pca € 3HaYuTeNIHO No-Masika M no-cnabo NUKBUAHA OT
nasapurte Ha UeHHU KHUXXa B HAKOU APYrv ObpXaBU

Bvnrapckata gpoHgoBa 6opca e 3Ha4YMTeNHO no-mMarnka v no-crnabo JIMKBMAHA OT nasapuTte
Ha LleHHM KHMXa B HAKOM ApYru CTpaHu, kakento ca Tean B CALL n 3anagHa EBpona.

B kpas Ha TpetoTO Tpumeceume Ha 2019 r., akummn Ha 82 ApyxecTBa ca permcTpupaHu 3a
TbproBuss Ha OcCHOBHMA nasap Ha b®b, 7 oT KOUTO ca perncTpypaHn 3a TbpProBus Ha
cermeHT Premium, 61 Ha cermeHT Standard n 14 Ha cerMeHT 3a gpyXecTBa CbC crneuuanHa
MHBECTMUMOHHA uen. OTaenHo akummn Ha 191 apyxecTBa ca perucTpypaHn 3a TbproBusa Ha
AnTepHaTuBeH nasap, OT KOUTO 147 Ha cerMeHT 3a akuuu, a 44 ca permcTpmpaHu Ha
CEerMeHT 3a ApyXXecTBa CbC crnevLumanHa UHBECTULMOHHA Luen.

KbMm kpasi Ha TpeToTo TpuMecevme Ha 2019 r. nasapHaTa Kanutanuaauusi Ha gpy)KecTBaTta,
TbpryBaHn Ha OcHoBHUA nasap Ha b®b, Bb3nmusa Ha 1,805 mnpa. neesa (CerMeHT akuum
Premium), 6,328 mnpg. neea (cermeHt akumm Standard) n 0,664 mnpg. nB. (CerMeHT 3a
ApYyXecTBa CbC crneuuanHa WHBECTMUMOHHa uen). OTaenHo, gpyKectBaTa, TbpryBaHW Ha
CermeHT 3a akuuMuM Ha ANTepHaTUBHUS nasap, uMaTt KanuTtanusaumsa B pa3mep Ha 18,684
Mnp4. NnB., a Te3an TbpryBaHu Ha CerMeHT 3a ApyxecTBa CbC cneuynanHa MHBEeCTULMOHHA
uen Ha cbwma nasap — 0,500 mapa. ns..

CoblueBpeMEHHO, MHOIMO Manbk 6pon ApyxecTBa NpeacTaBnsBaT rofissma 4YacTt OT nasapHara
KanuTanusaumsa 1 3HaYuTenHa 4act oT TbpryBaHuTe obemn Ha bbnrapckata doHgoBa
bopca. Hwckata nMKBMOHOCT BOOM W [0 [JPYrY 3aTpydHEHUsl, KaTo MpeKkoMepHa
BONATUSTHOCT, NpKU nasap, KOUTO CbLUO Taka € ysa3BMM OT CrekynaTuBHa OEWHOCT, TbW KaTo
NNKBMAOHOCTTa € 0BMKHOBEHO TOSIKOBA HUCKA, Y€ LeHUTe mMoraTt ga 6baat MaHunynmpaHm ot
OTHOCUTENHO Manku caenku. CrnegoBaTenHo, HAMa rapaHums, Yye akuuuTe e ce Tbpryeat
aKTUBHO, KaTO ako TOBa He CTaHe, BOMAaTUMHOCTTa Ha LeHaTa MOXe a HapacHe.

PuckoBe, cBbp3aHu ¢ bbunrapus
Monutnyeckn puckose

B ycnoeusiTa Ha Bce olle HeoTlyMsiBalla MKOHOMUYEcKa Kpunsa, obMyanHnTe nonmTn4ecku
pUCKOBE MMaT OONMbINHUTENHA TEXEeCT, M3passiBalla Cce B HaBpeMeHHaTa W ajekBaTHa
peakums Ha MONMUTUYECKUTE CTPYKTYpPMU, 3akoHodaTenHata M M3nblHUTEeNHaTa Bnactu KbM
MKoHoMm4yeckaTa obcTtaHoBKa.
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Cpen nonutuyeckuTe pUCKOBE Ca WM YCMELWHOTO MpoAbiiKaBaHe Ha WHTErpupaHeTo Ha
bunrapmna B EC. lNpuemaHeTto Ha cTpaHata HM B EC nermtmmupa, Kakto MKOHOMUYECKUTE
pedopmMun, KOUTo Baxa npeanpueT B UMETO Ha MHTerpaumsaTa Ha ctpaHata B O6LHOCTTa,
Taka M HAkom crnabocTu, NMposiBEHM MO BpeMe Ha npexoda KbM MasapHa WMKOHOMMUKa M
aemokpaTtusauuns. bbaelwmar pactex Ha MKOHOMMKaTa, Bce nak, We Npoabiiku ga 3aBucu
OT nonmMTuyeckata BONSA 3a NpoBeXOaHe Ha MKOHOMUYECKM pedopMn M BbBEXOAHETO Ha
Han-gobpute nasapHu npaktukm Ha EC (B AbnrocpodeH nnaH), oT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpusata (B KpaTKOCPOYEH NnfiaH) Npu 3ana3BaHe Ha pasymHara duvckanHa
nonutuka. CnocobHoCTTa Ha npaBUTENCTBOTO Aa npoBexaa pedopmuTe Ha CBOW pen
3aBUCKM OT CTeNeHTa, OO0 KOSATO YfieHOBeTe Ha NpaBUTENCTBOTO MoraTt fa npogbinkaT
ycunuata cuM B MONynsipusvMpaHe Ha Hactosiwata pedopma, ocobeHo B ycroBusita Ha
MKOHOMMYecKa HeonpeaeneHocT. B KOHKpeTHMS MoMeHT bbnrapma e B cuTyaumsa Ha
NpoBeAEHN Npean noeeve OT ABE FOAWHU MOpeaHU NPeacpOYHN napramMeHTapHu n3dopu u
dopMMpaHO NpaBUTENICTBO C, U3BECTEH, npoeBponenckn npocun, ot N'EPB n ObeanHeHn
naTpuoTn. 3acera nNpaBUTENCTBOTO pas3vmTa Ha ctabunHa napnameHTapHa nogkpena, Ho
BbTpELHUTE Npobrnemmn B MNO-Marnkus NapTHbLOP W peguta Apyrv BbOPOCU NpaBAT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KpPaTKOCPOYEH  acrekT
nonMTnyecka oOCTaHOBKa Kpue pPUCKOBE, KOUTO BCE Olle HAMAaT CBOETO MpOsiBfieHME.
Bbnpekn nuncata Ha oO4yakBaHUA 3a CEPUO3HU CbTPECEHUS N 3HAYUTENHUM MNPOMEHU B
npoBexaaHaTa NonuTuKa, HECUrypHOCTTa OTHOCHO BbAELLOTO ynpaBneHne Ha cTpaHaTta e
CbLLIECTBEH PUCK, KOUTO MOXe Aa NnoBnmse Ha UKOHOMUYECKOTO pasBuTMe Ha cTpaHaTa. C
orneq Ha BCUYKO TOBA, MNOSMMMTUYECKUAT PUCK B CTpaHaTa OCTaBa MOBULLEH.

HacTtosiwata OGbnrapcka nonuMtuyecka cuctemMa e ya3BuMa OT (pparMeHTUMpaHOCT Ha
NoNUTUYECKUTE CUNN (YECTO NopodeHa OT npecnenBaHe Ha NIMYHU WU BbHLUHU UHTEPECH),
MKOHOMUYECKN TPYOHOCTWU, HEOOBOSICTBO OT pedopmata um yneHctBoto B EC, nopagu
HepeanuCTUYHM OYaKkBaHUS, KakTo M coumanHa HectabMNHOCT 1 NPOMEHN B NONUTUKaTa Ha
NpPaBUTENCTBOTO, OpraHmManpaHaTa NPecTbNHOCT U KOpynuusaTa, BCSAKO OT KOUTO MOXe [a
uMa 3HaumuTeneH HebnaronpusTeH edekT BbpXy AeWHocTTa Ha [pynata Ha XuMUMMOPT,
onepaTuBHUTE pe3ynTaTn U PMHAHCOBOTO MY CbCTOSIHME.

MkoHOMUMYecku pucKkoBe

ToBa ca puckoBeTe OT MakKpOMKOHOMUYECKN CbTPECEHUS, KOUTO MOraT ga ce OTpasdAT Ha
WKOHOMMYECKNSI pacTex, [OOXOAUTE Ha HaceneHUMeTo, TbPCEeHeTO W npeafiaraHeTo,
neyanbuTte Ha MKOHOMUYECKUTE cybekTn n ap. bbnrapusa nma MKOHOMMKA OT OTBOPEH TUM U
pas3BUTUETO M 3aBUCU MNPSAKO OT MeXAyHapogHuUTe nasapHu ycrnoBus. B T03n cmucobn
paspasunara ce ot cpegata Ha 2008 rogMHa cBETOBHA MKOHOMMYECKA Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHcKaTa KOHIOHKTypa B CTpaHaTta, Han-Bedve Mo NIMHMS Ha HamansiBaHe Ha
M3HOCa U cnaj B NPUTOKA Ha YyXXaW KanuTtanu, KOeTo pednektupa Bbpxy MHBECTULMOHHATA
aKTMBHOCT, HUBOTO Ha Ge3paboTuua, goxoauTe U BbTPELWHOTo notpebneHue. Toea gosene
A0 oTpuuaTteneH pearneH MKoHomuveckn pactex. OTpuuaTtenHusaTt pbeT Ha BBIT ot -3,5%
npe3 nbpBOTO TpuMeceumne Ha 2009 r., -4,9% npes BTOpoTo Tpumeceuune n -5,4% 3a TpeToTo
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TpuMmeceumne gosege Ao peuecus npes 2009 r. Bvnrapckata nkoHomuka belle 3acerHarta ot
cBeToBHaTa (pMHaHCOBa Kpu3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUS Ha CBUBALLOTO
ce BBHWHO noTpebrneHne u paA3Ko Hamanenute UHAHCOBM MOTOUM KbM CTpaHaTa,
BkntountenHo wun Y. Tesn daktopu, Haped CbC CBMBaAaHETO W Ha BbTPELUHOTO
notpebnenune, gosegoxa Oo 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHue Ha BBI1 npes
2009 r. Mpe3 2010 1. n 2011 r. 6e oTbensizaH cbOTBETHO 0.6% 1 2.4% NonoXuTeneH peanex
roguweH Temn Ha usmeHeHue Ha BBI1. lNpes3 cnegBawmTe roauHW, Temna Ha HapacTBaHe
Ha BBIT ocTtaHa nonoxutenHa BenvynHa, HO C M3BECTHU KonebaHna (Hanpumep npes 2012
r. € 6nm3o 0%). MNpe3 2015 r. n 2016 r., Temna Ha HapacTBaHe Ha BEBI1 Bb3nu3a Ha 4% u
3.8% (pekopgeH pesynTtaT OT HacTbNBaHETO Ha rnobanHata Kpusa), a N0 nNpeaBapuUTENHN
AaHHn npe3 2017 . n 2018 . e 3.5% un 3.1% cwvotTBeTHO. [1pe3 NbLPBOTO U BTOPOTO
Tpumecedune Ha 2019 r. Temna Ha HapacTBaHe Ha BBI1 Bbanusa Ha 4.5% 1 3.8% CbOTBETHO.

PbctbT Ha BBI1 npes nocnegHute rogvHW, He [OBede BegHara A0 HaMarneHue Ha
bespaboTHuTe. Taka 3a 2011 r., no gaHHn Ha HCWU, koeduumeHTa Ha 6espaboTuLa HapacHa
0o 11.3%, kbM kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuyun Ao 12.3%, a 3a
yanata 2013 r. 6e orbenasaHo OTHOBO yBenuyeHue Ha GespabotHute go 12.9%. Toau
TpeH 3ano4vHa aa ce obpblua otyeTnmeo efea npes 2014 1. (11.4%), kaTto Ha MecedHa 6asa
ce 3abensi3Ba TeHAeHUMs, 3a HamansiBaHe Ha HMBOTO Ha 6espaboTuua. Npes3 2015 ., 2016
r., 2017 r. n 2018 r., TO Nnpoab/MKM Aa cnaga, kato Bbanusa Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTBeTHO. [1pe3 BTOpoTO Tpumeceune Ha 2019 . HMBOTO Ha 6GespaboTuua OTHOBO
HamansBea n goctura 4.2%.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHu ce oTbenassBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annarta. Taka npe3 2010 . 79 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB.., npe3 2014 r. 822 nB., npe3 2015 . 878 nB.,
npes3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., a npe3 2018 r. e oTGENA3aHO HOBO HapacTBaHe
o 1135 nB.

Mo gaHHn Ha HCW, cpegHorogvwiHaTa nHgnauyus (cpegHorogmwHoTo nameHeHme Ha UML)
32 2012 1. n 2013 1. € 3.4% u 0.9% cvotBeTHO. pe3 2014 r. B cTpaHaTa e oTbensisaHa
nednauus ot 1.4%. Tpe3 2015 r. u 2016 r. B cTpaHaTa Oe oTyeTeHa no-HUCKa, HO BCe Nak
otHoBO pgednauma ot 0.1% wun 0.8% pecnektmBHo. OuepTaHuMsa TpeHO Ha cnag Ha
nHdpnaumsata 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 NMbpBM NBT OT TpU
roanHn oTHOBO Ge oTGensisaaHa cpeagHoroaviHa nHdpnauusa ot 2.1%. B kpas Ha gekeMBpu
2018 r. cpegHorogmwHna WML, 3a nocnegHute 12 meceua otumta pbeT Ao 2.8%. lpes
Tpetoto Tpumeceune Ha 2019 r., cpegHoroanwHusa WML, cnpssiMo CbLOTBETHUS nNepuod Ha
npeaxogHarta roguHa, Bb3nmsa Ha 3.1%.

Mpe3 2018 rogmnHa, no npegsaputenHn gaHHuM Ha BHB, Bbvnrapma uma connageH nM3nuwbK
no Tekywata cMmeTka Bbanusaw, Ha 3 002,2 mnH. eBpo (5.4% ot BEBI1), B cpaBHeHue c
N3NUWBLK B pasmep Ha 1 825 mnH. espo npes 2017 r. (3.5% ot BBIN).

YBenvyeHMeTo Ha M3NUWbKa Ce Ob/MKM OCHOBHO Ha pbCTa Ha U3NULWbBLKA NpuU yCryrute.
CanpgoTo no kanuTtanoBaTta n (pMHaHcoBaTa CMeTKa OT MOMOXUTENHO B pa3mep Ha 2 854,7
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MrH. eBpo npe3 2017 r. (5.5% ot BBI1), HapacTBa 6130 ABa MbTU OO MONOXUTENHO B
pa3mep Ha 3 846,4 mnH. espo npe3 2018 r. (7% ot BBI1). ). [Npe3 BTOpOTO TpUMecedne Ha
roguHaTta, cTpaHaTa OTHOBO MMa M3NULWIBK MO Tekywata cmeTka (2 019,7 MnH. eBpo unu
3.4% ot BBI1) n no kanutanosaTta n ouHaHcoBa cmeTka (1 512 mMnH. eBpo unn 2.6% ot
BBM).

Mpes 2011 r, cnasBaHaTa cTpora duckanHa OucuuniunHa, Aosefe A0 HamarneHue Ha
OromkeTHNA aedunumT nog 3anoxeHus B Maactpuxt npar ot 3% ot BBl (2% no gaHHu Ha
EBpocTaT), gokaTo npes3 npeaxogHata roguHa 6e otyeteH gedouumt ot 3.1%. 3a 2012 r.
OropKeTHUA aeduunT e olle no-HUCHK 1 Bb3nmasa Ha 0.3%, gokato npe3 2013 . 1 2014 r.
AeduumTta e Beye no-Bncok 1 goctura cbotBeTHO 0.4% u 5.4% ot BBI1 (noBuwweHneTo npes
nocrniegHata roguHa € OCHOBHO B pesyniTaT Ha BKOYBaHETO Ha gedwuumta npu doHaa 3a
rapaHTMpaHe Ha Bnorosete B 6aHkuTe). NMpe3 2018 r. cTpaHaTa oT4MTa convaeH GrooKeTeH
n3nuwbK B pasmep Ha 1.8% ot BBI1. bromkeTHOTO cango no KoHconuaupaHata uckanHa
nporpama kKbM Kpas Ha gekemspu 2018 r. e NONOXUTENHO (M3NULWBK) B pasmep Ha 0,14
mMnpg. ne. (npu nanuwbk 0,85 mnpa. neea npeaxogHata roguHa). Mo gaHHM Ha M® ToBa e
nanuwbk B pasmep Ha 0.1% ot BBIl. [lloctbnunute npuxoam MO KOHconuauvpaHarta
duckanHa nporpama kKbM Kpasi Ha gekemepu 2018 r. Bb3nusat Ha 39 650,9 mnH. nB. (Npwu
35 316,5 mnH. nB. B Kpas Ha npeagxogHata roguvHa). -biogpkeTHOTO cango no
KOHconuaupaHata guckanHa nporpama kbm aBryct 2019 r. e nonoxmntenHo B pasmep Ha 1
112,6 mnH. nB. (1 % ot nporHo3Husa BBI1) n ce dopmupa OT UNUWBK NO HaUMOHASHUS
OropxkeT B pasmep Ha 1 016,9 MnH. fB. N U3NULWBLK N0 €BPONENCKUTE CpeacTBa B pasmMep Ha
95,6 MnH. nB.

duckanHuaT pesepB kKbM Kpas Ha 2018 r. e 9,4 mnpa. nesa cpewy 10,3 mnpa. ne. roguHa
no-paHo. B kpaga Ha asryct 2019 r. onckanHus peseps e 10,3 mnpg. n.., B T.4. 10 mnpAa. n..
Aeno3nTtn Ha duckanHus peseps B BHB v 6aHkn n 0,3 mnpg. ne. B3eMaHus ot OOHO0BETE
Ha EBponenckns cbio3 3a cepTurLMpaHn pasxoan, aBaHCu U Opyriu.

B kpaa Ha 2018 r, no gaHHM Ha EBpocTaT, HMBOTO Ha 3aANbXHAMOCT Ha CTpaHaTa
(ObpXaBeH U abpXXaBHOrapaHTUpaH ObAr) cnagHa ao 22.3% ot BBI, B cpaBHeHme ¢ 25.3%
B Kpad Ha 2017 ., 29.3% B kpas Ha 2016 1., 26% B kpasa Ha 2015 1., 27.1% B kpas Ha 2014 r.
n17.1% npes 2013 .

Mo TO3M nokasaTen CTpaHaTa € C TPETO Hal-HUCKO CbOTHOLLEHME Cpen BCUYKW CTpaHu B
EC (camo EctoHus n JltokcembBypr ca ¢ no-aobpu aaHHM). TpeBOXHOTO e, Ye npe3 2014 r.
AbPXaBHUA ObAM NOYTK Ce yABOW, HO B Kpad Ha 2018 r. cuTyaumusata e Bede 3Ha4YMTENHO Mno-
onTMMUCTMYHa (cnegBa obaye Aa ce oTbenexu, ye cTpaHata HUM e nuaep No CKOPOCTEH
pacTex Ha obira npes NocnegHnTe roguHn).

Mo paHHW Ha EBpocTtaTt kbM kpas Ha 2018 r. HOMWHANHUA pa3Mep Ha ObpXXaBHUA ObIT
Bb3nu3a Ha 12 491,5 mnH. eBpo cpewly 13 246,6 mnH. eBpo npe3 2017 r. Kbm kpas Ha
asryct 2019 r., no gaHHn Ha M®, HOMUHANHUAT pa3mMep Ha ObpXaBHUS OAbMr Bb3nn3a Ha
11 971,3 MnNH. eBpo, OT KOUTO 2 944,1 MnH. eBpo BbTpeweH n 9 027,2 MIH. eBPO BbHLLUEH.
B kpasa Ha aBryct cbOTHOwweHueTOo ,AbpxaBeH Obnr/bBI“ e 20.3%. KoeduuneHtnte Ha
BbTPELWHMA W BbHWHMA ObpkaBeH Obnr kbM BBl ca cvotBeTHO 5% u 15.3%. B
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CTPyKTypaTa Ha Obfra OTHOCUTESTHUAT OAN Ha BbTpewwHna abpxaseH abnr € 23.1%, a Ha
BbHWHUA — 76.9%. B kpas Ha aBryct genbT Ha Obfira, AeHOMUHUPaH B €BpO, AOCTUrHa
79.6%, B nesose — 19.9%, B wartckm gonapu — 0.1%, v B gpyrm Banytm — 0.4%. B
CTPYKTypaTa Ha Abnra No KpeauTopu C Han-rofisiM OTHOCUTENEeH AN ca eBpoobnurauuuTe,
eMUTUPaHN Ha MexayHapoaHuTe Kanutanoswu nasapun — 55.4%, cnefBaHu OT BbTPeLUHUS
avnr — 23.1%, W Kpeautn OT pasfUyHU MeXOYHapoOHU MUHCTUTYyumn. B nuxeeHaTa
CTPYKTYpa Ha Obfra B Kpas Ha aBrycT CbWO ce HabnwogaBaT M3BECTHU, MUHUMAanHW
NPOMeHN — OernbT Ha ObJira ¢ PUKCMpaHn Nuxeun neko ce yesenuuu o 96.1%, a Ha To3u C
nnasawm nuxen e 3.9%. B octatbyHMs maTypuTeT Ha Abnra B obpalweHne npeobnagasa
AbnrocpodHna obunr (oo 1 roguHa — 5.45%, ot 1 go 5 roguHn — 31.11%, ot 5 go 10 roguHun —
44.71% v Hag 10 roguHu — 18.73%).

KpeoutHuaTt penTtuHr Ha bbnrapus e BBB- gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuweH camnsa peuTuHr ot BB+ Ha BBB - cbC cTabunHa
nepcrektuea (npe3 2018 r. areHuMsiTa OTHOBO MNOTBBLPAM TO3U PEUTMHI, KaTto noaobpu
nepcriektMeata Ha nonoxutenHa, a npe3 2019 r. OTHOBO NOTBbLPAM W peuTuHra u
nepcrnektueata). PentuHroBata areHuuss Moody’s nocrnegHo nosuwn Ha 22.07.2011r.
KpeauTHUAT pentnHr Ha Penybnuka bbnrapusa ot Baa3 Ha Baa2 3a gbnrocpoyHute
OaHKOBKM 0eno3nTu, KaTo nepcnekTnearta e nonoxuternHa (npes asryct 2019 r. pentuHra 6e
noTBbpAEH OT areHuusita, a nepcnektueata nogobpeHa). Cnopen ckanata Ha Fitch,
KpeauTHus penTuHr Ha bbnrapus 3a yyxgectpaHHa BanyTa e BBB ¢ nonoxurtenHa
nepcrektvea (3a nocnegHo nosuweH Ha 01.12.2017 r., a npe3 mapt 2019 r. 6e nogobpeHa
N nepcnekTueBaTa 4O NONoXUTENHa).

OT Kno4YoBO 3HaYeHUe 3a Obrirapckata MakpoMKOHOMUYECKa M DUHaAHCOBaA CTabUITHOCT e
cTabunHOCTTa M NpeackasyeMocTTa Ha BamnyTHUS PEXMM U LOBEpPUETO B Hero. 3acera B
00LLeCcTBOTO, KaTo LUsNo, CbLLECTBYBA KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHua 6opa
N cerawHnaT (UKCUpaH Kypc Ha fieBa KbM €BpPOTO Aa Ce 3anasdaT A0 BNM3aHeTo Ha
Bvnrapua B EBpo3oHata (B cpemata Ha 2018 r. cTpaHata nogage 3asiBfeHue 3a
npucbeanHsaBaHe KbM edWHHMSA BanyTeH mexaHu3bM ERM I, egHoBpemMeHHO ¢ nogasaHe
Ha 3asiBNeHne 3a OCbLleCcTBABaHe Ha Onu3ko cbTpyaHudectBo ¢ ELIE no oTHoweHue Ha
6aHkoBMsa Haasop). CbLlo Taka n nposegeHuTe npes3 2016 r. npernesn Ha akTUBUTE U CTpec
TEecToBe Ha TbproBckute 6aHKkM B cTpaHaTa (a cneg ToBa M Ha 3acTpaxoBaTenHute u
NEHCUOHHUTE OPYKeCTBa), CbLUO creaBa Aa umaT No3nTUBeEH edekT BbpXy CTabunHocTTa
Ha PUHaAHCOBUA CEKTOP.

B ponbnHeHMe KbM pasrnegaHuTe Mo-rope MONUTUYECKUM PUCKOBE MO  OTHOLLEHWE
CnpaBsHETO C Kkpu3aTta, cregBa na ce oTbenexu, 4ye Ou3HecbT B Bbnrapus uma
OTHOCUTENHO OrpaHuyeHa UCTOpUsi Ha (PyHKLMOHUpaHe B CBOOOAHM nasapHu ycrosus. B
CpaBHEHVEe C KOMMNaHuuTe, PyHKUMOHMpaLLM B CTpPaHUTE C pasBuUTa nasapHa MKOHOMMUKA,
6bnrapckute vpMM B MO-rofisiMa CTereH ce xapakTepuaupaT C Nunca Ha ynpaBreHCKu
ONMUT B NasapHW YCIOBUSI X OrpaHUYEeHN KanuTanoBu pecypcu, ¢ KOUTO Aa pa3BMBaT CBOUTE
onepaumu, KakTo 1 C HUCKa edpeKTMBHOCT Ha TpyAda.
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HenHoctTa Ha [pynata Ha XuMuUMNoOpT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO My
CbCTOSIHWE B 3HAYMTENHa CTEeneH 3aBUCAT OT CbCTOSHMETO Ha Obnrapckata MKOHOMMKA,
KOETO Ha CBOM ped ce OTpassdBa Ha pacTexa Ha KpeguTute, NUXBEHUTE pasxogu u
CnocoBHOCTTa Ha KNMEeHTUTE Aa M3NbIHABAT 3agb/PKEeHUATa cu HaBpeme. Bcsaka HeraTuBHa
npoMsiHa B €VH UK NnoBevye MakpOUKOHOMUYECKN (PaKTOpU, KaTo NIMXBEHUTE HMUBA, KOUTO
ce BNUAAT OT NIMXBEHUTE HMBaA B EBpo3oHaTa no cunaTta Ha npasunarta Ha geucTBalius B
Bvnrapua BanyteH ©opa, WHMNauuata, HuBata Ha 3annatute, ©GespaboTuuara,
YyXXOeCTPaHHUTE MHBECTULUW U MeXAyHapoaHaTta Tbprosusi, Morat ga MmaT CbLUeCTBEH
HebnaronpuaTeH edekT BbpXy AEWHOCTTa Ha eMWUTEHTAa, onepaTMBHUTE MYy pesynTatn 1
(PMHAHCOBO CbLCTOSIHME.

JaHb4yHO obnaraHe

HdaHbunte, nnawaHnm oT ObhArapckuTe TbProBCKM CyOeKkTW, BKAKYBAT GaHbUM MNpu
N3TOYHMKA, MECTHUN (OOLLMHCKMN) AaHbUM U TaKCU, OaHbK BbpXy KoprnopaTMBHaTa nevanba,
AaHbK gobaBeHa CTOMHOCT, aKuM3u, M3HOCHM U BHOCHM MUTa U UMOTHU AaHbuwn. [Npes
nocneaHvUTe roAvMHKU, B YCNOBMATA Ha MEXAYHapO4EeH M BbTPELUEH MKOHOMUYECKN PacTeXx,
HSIKONIKO MpaBuTENCTBa MNpeanpuexa Mepku KbM ONTUMU3MPAHE U HaMansiBaHe Ha
AaHbyHaTa TEXECT KaKTO BbpXy CTOMAHCKUTE CyOEeKTW, Taka WU BbpxXy rpaxgaHute. B
YCrnoBMATa Ha MKOHOMMYECKA KpM3a BbB3MOXHOCTUTE 3a OOMBLIIHUTENHO HamarnsiBaHe Ha
AaHbyHaTa TEXECT Ca CUITHO OrpaHUYEHn, KaTo e Bb3MOXHO 1 obpbliaHe Ha npoueca (4pes
yBeNnMyaBaHe Ha [aHbyHaTa TEXECT UNu 4ypes. HamansBaHe obemMa nNpefoCTaBsiHU OT
AbpXaBaTa yCnyru, UHBECTULMM U Ap.).

NMpucbeanHsaBaHeTo Ha Bbbnrapua kbm EBponenckusa cblo3 goBeae A0 yBeriMyeHa
KOHKYPEHUUA U AOMBIHUTESTHU U NO-YTEXHEHU perynauum

Cnen npucbeauHsiBaHeTo Ha bwnrapma Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTa € Hanuue KOHKYPEHTeH HaTWUCK OT CTpaHa KOMMNaHuuTe, pasBMBaLlM CXOAHaA C
Tasn Ha XonauHra AenHOCT Ha edunHHUS nasap. [lpnemaHeTo Ha cTpaHata B EBponenckusa
Cbl03 JOBee A0 HapacTBaHEe Ha KOHKYpPeHUUsaTa 3a EMUTEHTA, Tbil KaTo Npu NpeMaxBaHeTo
N HamansiBaHeTo Ha BapuepuTe HOBU KOHKYPEHTM OT APYrn CTPaHU YNEHKU HaBMsi30xa Ha
Obnrapckusi nasap. ToBa Bogu 4O HaMansaBaHe Ha npuxoauTte u nevanbata Ha [pynaTta. Ot
apyra ctpaHa, XapMOHU3MPaHETO Ha 6bArapCKoTO 3aKOHOAATESICTBO C NPaBHUTE aKTOBE Ha
EBponenckmsi Cblo3 3a KOHKYpeHUusiTa € HanoXWUTENnHo, KaTo BCska MpOMsSiHA B
3aKOHOOATeNnCcTBOTO AoBeae A0 Heobxoammoctta EmMuteHTa ga ce cbobpassiBa C
AONBbAHUTESNTHM N NO-00peMeHUTENHN Npasuna.
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UMHOOPMALMUA 3A KOHTAKT

Cepanuuie v agpec Ha ynpaeneHnne Penybnuka
bonrapua, rp. Copua, yn."Credan Kapagxa® Ne 2.

TEN:+3592/98016 11;98173 84
EMAIL: info@chimimport.bg
WHTepHeT cTpaHuua: www.chimimport.bg

Mepguwn 32 pazkpusaHe Ha uHpopmayma
www.x3news.com

Bcuuky HacTOALLMW aKLMOHEPMU, 3aNHTepecyBaHn
NAUA W MOTEHLWANHK WHBECTUTOPK MOTaT Ja Nonyyat
HeobxoanmaTa M MHPOPMaLINA OTHOCHO ASHOCTTa Ha
APYKECTBOTO 11 HErOBUTE PUHAHCOBI PE3yNTaTH Ha afpec:

yn. ,Crepan Kapagxka” N2 2, rp. Copua 1000
gceky netvk ot 13.004. go 17.00y.

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

MONE3HU AIPECUK

Komuncua 3a puHaHcos Hagsop
http://www.fsc.bg/

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

LlenTpanen genoszutap
http://www.csd-hbg.bg/

Bwnrapcka HapogHa banka
http://www.bnb.bg/

AreHuyus 3a npusaTrUsayva v

CNeAnpuUBaTM3aLMOHEH KOHTPON
http//www.priv.government.bg/
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