emopo mpumeceyue

2019 r.

XMMVMIMNOPT

ARWVWHMIOBA IMNAMMA




BbBEAEHWE

Hactosawmar mexauvHeH aoknag 3a genHoctta Ha XumumnopT ALl npencrtaBnsiBa KOMeHTap W
aHanu3 Ha dJQwuHaHcoBMTE OTYETM W [pyra CblUecTBeHa WHpOopMauMsa OTHOCHO (PUHAHCOBOTO
CbCTOSHME U pe3yrnTaTuTe oT AenHOCTTa Ha [IpyXecTBOTO 3a BTOpPO Tpumecedne Ha 2019 .

[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 Haul-ycnelwHuTe Obnrapckn NpeanpusTys. 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 npugobuBaHe, ynpasneHue, npodaxba Ha
yyactus Ha Obnrapckm u 4yxgecTpaHHu ApYXeCTBa,NPecTPyKTYpUpaHETO W ynpaBrieHUETO Ha
ObllepHM ApyxecTBa OT noptdenna. [OdbliepHuTe [pyXecTBa 3aemaT BOAELM Mo3vumm B
pasnUYHNTE NMKOHOMWYECKN CEKTOPU, B KOUTO OCbLLIECTBSABAT CBOSATA AENHOCT:

* HaHKOBM yCryrn n omHaHcu

* 0610 3acTpaxoBaHe

* XnBoTO3acTpaxoBaHe

* MEHCUOHHO OCurypsiBaHe

* aBMALMOHEH TPAHCMNOPT Y HAa3eMHU OENHOCTU NOo OBCMy)XBaHe U PEMOHT Ha camosneTu
* NPOM3BOLACTBO, 4OOMB M THProBUs C METPOSTHU U XUMUYECKN NPOAYKTU N NPUPOAEH ra3
* 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
yCnewHoTo npuobliaBaHe Ha Obnrapckmsa OM3HEC KbM €eBpoOMnenckuTe crtanHgapTtu. [locnegHute
roAuHN yTBbpAuxa KOMMNaHusTa M KaTto Bogelwla Ha ,Bbnrapcka dongoBa 6opca - Codumsa” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpoekcute SOFIX, BGBX40 n BGTR30, koeto e
pe3ynTaTt Ha NPaBWHOTO NilaHMpaHe Ha MHBECTUUMUTE U NPOECUOHANHNTE OENCTBUS U YCUIUS Ha
MEHUMKMbHTA.[JeMHOCTTa Ha OPYXEeCTBOTO KaTo nybrvMyHa KOMMaHUs € Cb3daBaHe WU
yTBbp)XAaBaHe Ha e(EeKTMBHO (YHKUMOHMpALWM MOAENN Ha KOPMOpaTMBHO yMnpaereHue,
rapaHTMpalln paBHOMPaBHO TPeTUpaHe M 3aluTa npaBaTa Ha BCUYKKM akumoHepwu. [lpakTuka e
NPO3PaYHOTO N KOPEKTHO paskpmBaHe Ha MHpopmauus, HeobxognmMma Ha HacToSALUTE aKLMOHEPW,
3aMHTEpPECOBaHUTE Nnua 1 NOTEHUMANHUTE MHBECTUTOPM.

KM HacToswma eTan OCHOBHUTE nNpeanmcTBa Ha  Xumumnopt” Afl ca:

- [lo3HaBaHe Ha WKOHOMWYECKUTE W MONUTUYECKUTE ycnosna wm OaneHoCtn B Ebnrapvm,
I'IOTpe6HOCTI/ITe n CﬂeU,VI(*)I/I‘-IHIATe OCOBEHOCTM Ha KITMEHTUTE, 3aBOHBAHU /:|,06p|/| nosvumnn B
cTpaTtern4eckm oTpacrim ot MKOHOMMKaTa Ha CTpaHaTta,

- [okasan ce MEHUIKbPCKN ekun — rpynaTa pasnosnara CbC CUITHO MOTUBMPAH €KUM OT MEHUIKbPU
C BU3NS 3a pacTexa Ha XonguHra, ¢ AokasaHu YMEHUS U ONUT B ynpaBrieHNeTo, NpuaodmBaHeTo 1
NPEeCTPYKTYPUPaAHETO Ha KOMMaHWy KakTo B GnaronpuatHa, Taka v B HeGnaronpusitTHa nasapHa

cpena. Y /-/

MBO KAMEHOB
N3IMTBITHUTENIEH OVWPEKTOP/
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e WUHcopmaumna 3a BaXKHU CLOUTUA, HACTBLNUIIN Npe3 BTOPO Tpumeceune Ha 2019 r.

- Ha 30.04.2019 r. Xumumnopt AL npencrtasu TpumecedeH oTyeT 3a [1bpBOTO
Tpumecedune Ha 2019 r.

- Ha 01.04.2019 r. Xumnmnopt Al npeacrtasu ['oauweH cdomHaHcoB oT4eT 3a 2018
r.

- Ha 05.03.2019 r. Xumumnopt ALl npencrasn TpumeceyeH KOHCONMMOMpPaH OTYHET
3a YeTtBbpTO TpUMeEceume Ha 2018 r.

- Ha 30.01.2019 r. Xumumnopt ALl npencrtaBu TpumeceyeH oTyeT 3a YeTBbLPTO
Tpumecedne Ha 2018 r.

e ®duHaHCOBMU NokasaTenu

Mopagn cneundnyHNA XapakTep Ha OEeVHOCTTa Ha eMUTeHTa - XOSIANHIoBa LEWHOCT,
OCHOBHUTE MPUXOAN Ha OPYKECTBOTO Ca KaKTO MpuUXoamTe OT onepaTtvBHa OEWHOCT,
Taka u omHaHcoBa, PopMMpPaHN OT MONOXUTENHN PasfnUKn OT onepauumn ¢ (PUHaAHCOBU
WHCTPYMEHTU, NPUXOAMN OT NUXBU N amBMAeHTU. OnepaTMBHUTE NPUXOAN Ca CBbpP3aHU
OCHOBHO C MHBECTULIMOHHM UMOTW, YCITyT U OPYIn.
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45 081

XUn.nB - npuxoau kbm 30.06.2019r.

36 364 * nevanba npeau JaHbLUN KbM
XNN.J1B 30.06.2019 .

33 690 » HeTHa nevyanba Ha akunoHepuTe Ha
XU1.71B Xumumnopt AL kbm 30.06.2019 .

*[ToOpobHa uHgopmauyusi 3a huHaHcosume riokasamenu e oriucaHa b8 uUHaHCo8USs
omyem Ha [pyxecmeomo.

BnunaHne Ha BaxHUTe CcbOUTUA 3a [pyKecTBOTO, HaCTbLMUNM MNpe3 BTOPOTO
Tpumeceume Ha 2019 .

- Hama HacTbnunu BaxkHu cbbuTns, BAUSIELWN BbpXy pesdyntatute Ha EmuteHTa B
paMKuTe Ha BTOPOTO Tpumeceune Ha 2019 .

I/Ichopmauvm 3a CKINM4YeHUTe rosieMu caenkm Mmexny CcBbp3aHu nuua:

e cOesikume Mexdy Cebp3aHU Jluya, CKJIIOYeHU Mpe3 omyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUMO ca Moenusislu CbUWecmeeHo Ha
¢puHaHCOBOMO CBCMOsSTHUE unu pe3ynmamume om JdelHocmma Ha
dpyxecmeomo 8 mo3u nepuood;

- Cpbp3aHute nvua Ha XumumnopT AL BknoyBaT COOGCTBEHUMUMTE, ObLUEPHU
KOMMaHMKM, KMYOB YynpaBreHCcKU nepcoHan, u apyru, KnioyoBuST ynpasneHCKu
nmepcoHan Ha [pyXecTBOTO BK/O4YBA YNEHOBETE Ha YnpaBUTENHUS CbBET U
HansopHust cbBeT. Mpe3 oTYETHUS MEpPUOA He ca CKMYBaHU COEMKWU, KOUTO ca
MOBMUANN CbLUECTBEHO HA (UHAHCOBOTO CbCTOSIHWE WMU  pes3ynTtaTute oT
[AENHOCTTa Ha OpPYKECTBOTO B TO3M Nepuoa

e pPOMeHume 8 CKJIloYeHume cOeslIku CbC Cebp3aHu Juya, ornoeecmeHuU e
200UuwWHUsT omYyem, KOUMO UuUMam cbuWecmeeHO e8b3delicmeue 8bpXy
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo rpe3 CcbOMmeemHusi omyemeH nNepuod Ha mMmeKyw,ama
¢ghuHaHcoea 200uHa.
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I'Ipe3 OTHEeTHUA nepnog HAMa OKa3aHO Bb3deNCTBme BbpPXY (bI/IHaHCOBOTO
CbCTOAHME WK pe3yrnTaTtuTe OT AenHoCcTTa Ha OPyXeCTBOTO B CrieacrteBune Ha
NMPOMEHNTE B CKIMIOMEHUTE CAOEJIKM CbC CBbpP3aHu Jinua, ornoBecteHn B rogniHunA
OTHeET.
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ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH
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XuMUMNOpPT € XONAMHIOBO APYXECTBO U BrioOLlaBaHe Ha onepaTUBHUTE pe3yrnTaTtu,
(pMHAHCOBOTO CbLCTOSIHME U MNEPCMNEKTUBUTE MNpen AeVNHOCTTa Ha AblUepHUTEe My
ApYy)XecTBa MOXe Aa MMa 3HadYuTerieH HebnaronpuaTeH epeKkT BbLPXY pe3yntaTtuTte ot
AeuHOoCTTa U PUHAHCOBOTO CbLCTOSIHME Ha EMUTEeHTa, BKNOYUTENTHO U CNOCOOHOCTTA
My Aa u3nnawa AUBUAEHTU

Tbn kKato XMMMMNopT passuBa AeMHOCTTa CU Ype3 CBOUTE AbLUEepHU APYXKeCTBa, HEroBOTO
(PUHAHCOBO CbCTOSIHME, ONEPATMBHN pe3ynTaTn 1 NepcrnekTuBM ca B Npsika 3aBUMCUMOCT OT
CbCTOSIHWETO, pe3yntartute U NepcnekTUBUTE Ha OblUepHUTE MY ApYXecTBa, 0COBeHO Ha
OcHoBHUTE OpyxecTBa. bopcoBata ueHa Ha Akummte Ha EmuteHTa otumta OusHec
noteHumMana u aktmeute Ha [pynata kato usno. CnocobHocTTa Ha XumummnopT fAa
npoabikaBa Aa WHBeCTUpa B pacTexa Ha [pynata cobcTBeHM cpeacTtsa, Kakto v ga
3annawa guBuaeHTn Ha akumoHepute B OBUKHOBEHM akuun, ako 6bae B3eTO pelueHue 3a
ToBa oT O6woTo cbbpaHme Ha EmuteHTa, We 3aBuCU OT peauua hakTopu, CBbp3aHu C
AbLUEPHUTE MYy OPYXECTBa, BKNIOYMTENHO pasMepa Ha nevyanbuTte 1 napuyHUTEe NoToum Ha
AblUepHUTE APYXeCcTBa, KakTo M OT HapacTBaHe Ha 6opcoBata LUeHa Ha akuumte Ha
AbLUEPHUTE MYy OPY>XeCTBa, KOMTO ca nybnuyHu apyxectsa un ce TbpryBaT Ha bB®B Codus,
kaTo npe3 2018 rognHa belue na3nnaTteH QMBUOEHT.
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Ako [pynata He ycnee pa oOCbWECTBM WU UHTErpupa YycnewHo Obaewm
npuaodbuBaHUA, KakTo U Aa OCbHLUECTBU peopraHusaumu, pesynrtatute oT AeUHOCTTa
Ha pynata u onHaHCOBOTO K CbLCTOSIHME MoraT Aa nocTtpagart

[o TO031n momeHT [pynata e pasBuBana onepauuuTe cu B bbnrapys Han-Beye 4pes
npngobuBaHMss Ha pJpyxectBa W aktmeu W [pynata Ha XMMUMNOPT O4vakBa Te3u
npugobuBaHnss ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsBa Oa OCbLUECTBSABA
cTpaTterns Ha uaeHtTuguumpaHe n npugobmsaHe Ha GusHecn, ApyXecTBa M akTMBU C orneq,
eKcnaH3nga Ha genHocTtTa cu. Hama curypHocTt obave, Ye pynaTa we ycnee u 3a B 6baeLle
Aa ngeHtuduumpa nogxogsawm obektn Ha npngodbrvBaHe U UHBECTULMOHHN Bb3MOXHOCTU
unu 4ve npugobutmte B Obaelle KOMMAHUM U aKTMBM LWe ObaaT peHTabunHu, Kakto
AenHoctute pocera. B pgonbnHeHve, npuoobuBaHuATa U MHBECTUUMUTE ca OOEKT Ha
peguua pMCcKoBe, BKITHOUYUTENHO Bb3MOXHN HeBnaronpmusaTHn edhekTn BbpXy pesyntatuTte ot
AenHocTTa Ha [pynarta, HenpeaBnaeHU CbOUTUSA, KaKTO M 3agbiPKEHUs 1 npobnemn npwm
WHTerpmpaHe Ha 4eNHOCTUTE.

lpynata Ha XvMMMMOPT € B NpoLEec Ha M3BbpLUBaHE Ha peauua peopraHusauun. Mpynarta
OYakBa Te3M peopraHMsauun Oa AoBedgaT A0 MKOHOMUM Ha cpeacTtBa U no-edekTUBHO
ynpaeneHme Ha 6usHecute. Hsima curypHoct, ye [pynara Ha XuMUMMNOPT LWe Yycnee
CBOEBPEMEHHO U MbMIHO Aa M3BbLPLUM NNaHMpaHUTE PeopraHuM3auun, KakTo U 4Ye Te Lie
reHepvpar o4akBaHUTE MoM3n, BKIMIOYUTENHO UKOHOMUSITA Ha pa3xoaum.

Bbp3uar pactex Ha pynata Ha XumMumnopT v npecTpyktypupaHusita B pynarta
MoratT ga ObaaTr npegu3BUMKATeNICTBO 3a HEMHUTE CUCTEeMM 3a onepaLMyoHEH,
aAMUHUCTpPATUBEH U (PUHAHCOB KOHTPOJI

OvakBa ce TeMNbT Ha pacTex U pasWMpPsaBaHETO Ha AeNHOCTTa Ha [pynata Ha XvMumnopr,
KaKTO W MNpecTpyKkTypupaHuata B [pynarta, ga npoabimkaT U CbOTBETHO [a HapacTsa U
HeobXxoaAMMOCTTa OT OCUrypsdBaHe Ha Mno-rofieMu ynpasBreHCKM W onepaTuBHU PEeCYPCMU.
lpynata Ha XMMUMMOPT nofiara ycunusa ga OnTUMM3Mpa onepaTuBHaTa CU CTPYKTYpa,
KOHTPOMHUTE U (PMHAHCOBUTE CU CUCTEMU, KAKTO 1 Aa npusnuya n obyvasa kBanuduumpaH
nepcoHan. MeHUDKMBHTBT Ha [pynata Ha XumMumnopT BApBa, 4Ye pasnonara c
HeobxogumuTe pecypcu 3a NPoAbIKaBaLLOTO pasliMpeHne Ha gerHocTTa cu. Kato ce nva
npeaBua cTpaTernsara 3a eKkcnaH3mBeH pacTtex Ha [pynarta, obaye, HAMa CUrypHOCT, 4e
cucTteMnTe 3a onepaTmBeH M PUHAHCOB KOHTPON Ha [pynata Ha XuMuMnopT we moraT ga
npoabiKaT ga PYHKUMOHMPAT MO Ha4vH, noaxoasaw, Aa nogabpxa v yrnpasrnssa e(PeKkTUBHO
ObaeLmst My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henogxoasiua nasapHa cTpartervs

BbvoewuTte neyanbun n MkoHoOMM4eckaTa CTOMHOCT Ha [pynata Ha XMMMMMNOPT 3aBUCAT OT
cTparerusita, nsbpaHa OT ynpaBneHCKUst ekun Ha EMuTeHTa u abliepHUTEe My OPYKECTBa.
N36opbT Ha Henogxodsiia nasapHa cTpaterMss Moxe pfa gosede [[o 3arybu wnm
nponycHaty nonau. Npynata Ha XuMMMNopT ce CTpPeMU Aa yrnpasnsiBa CTpaTermyeckns puck
Yypes3 HenpekbCHaTO HabngeHne Ha U3MbIHEHNETO Ha CBOsSITA CTpaTerns u pesynrtaTtu, 3a
Aa pearvMpa Bb3MOXHO HanW-6bp30, ako ca HeobxoouMMu MPOMEHM B cTpaTterusTa.

Henoaxoaswmte unu 3abaBeHn NpoMeHn B cTpaTervsTa Ha pynata 6uxa mornu ga umat
7
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3HauuTeneH HebnaronpusaTeH epekT BbpXy HeEMHaTa AENHOCT, ONepaTUBHUTE N pesynTaTtu U
PMHAHCOBO CBHCTOSHME.

NoBeuyeTo genHocTu Ha pynaTa ce ocbLieCcTBABAT B CUNTHO KOHKYPEHTHa cpefa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4MTeSNHO Nno-aTpakTUBHA 3a
YyXXOeCTPaHHN WMHBECTULMM WU Ce YNeCHUM 3HaYUTENHO W3BbPLUBAHETO Ha [OeWHOCT B
CTpaHaTa Ha 4yXOecCcTpaHHW W Han-Bevye Ha eBpPOonencku KomnaHuu. ToBa ce OTHacs
ocobeHO 3a cTpaTermyeckuss 3a [pynata cekTop Ha WHAHCOBUTE YCryru, nopagu
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHn W Opyrn UHAHCOBU WHCTUTYLMM,
NUUEeH3npaHu B Opyry AbpxaBu uyneHkn Ha EC, ga uvsBbpluBaT OUMPEKTHO AEWHOCT B
Bbnrapusa npu ycnosusta Ha cBO6OAHO NpeaocTaBsiHE Ha YCryru.

CunHaTta KOHKypeHUMsi € 0COBeHO xapakTepHa 3a nasapa Ha (PMHAHCOBW YCAyru, B KOWNTO
onepupat Hakou oT OcHoBHUTe pJdpyxecTtBa. Cnen npuBaTM3aumaTa Ha ObPXKaBHOTO
yyactve B 6bnrapckute 6aHku 1 3acTpaxoBaTesniHu ApYXXeCcTBa, B Te3u CEKTOpU nocnensaxa
3HaAYUTENHU NPECTPYKTYpPUpaHus. Yyxam ctpaternyeckn MHBeCcTUTopu npuaobuxa ganose B
noBeyveTo OT ronemmute Gbrrapcku GaHKM M 3acTpaxoBaTenHW ApYXeCcTBa, npecrienBaniku
arpecuMBHU CTpaTerMm Ha pacTeX W BbBeXdaHe Ha MOAEpHUM CUCTEMU, TEXHOMOrmn u
npaktukn. Hsakon 6bnrapckun 6aHkuM nonagHaxa B AO-LUMPOKM  MEeXAyHapOAHWU
KOHCONUAALMOHHN NpoLeCH U Taka 3Ha4YUTENHO Ce 3acunun TaxHaTa No3uums Ha BbTPELUHNUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha My>XAECTPaHHW (PMHAHCOBM KOHrriomeparw,
MOXe [a NpoAbipkaBaT ga MmaT npeuMyLlecTBEH JOCTbN A0 CBEX (PMHaHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B yCroBuaTa Ha paspasunata ce hmHaHcoBa Kpusa. 3acuneHarta
KOHKYpPEHUMA BbB (DMHAHCOBUA CEKTOP MOXe Oa foBede A0 OTNMB Ha KnneHTu Ha LUKB u
Apmeel 1 HamanaBaHe Ha nasapHus UM OAn. Tesn v gpyrm oaktopu moraT Aa 3acerHart
HebnaronpuAaTHO (PUHAHCOBOTO CbCTOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYUMU B
lpynara.

MacoBo HaBnM3aHe Ha aBUOKOMMNaHUM OT T.Hap. “GrogxkeTeH knac” (low cost) Ha Gbnrapckus
aBMaUMOHEH Na3ap MOXe Aa JoBeae A0 HamarnsiBaHe Ha NpuUxXoauTe Ha aBMOKOMMaHusTa oT
pynata Bwnrapua Ep. Bnssnoto B cuna cnopasymeHve “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMAHUK, OTroBapsiLLM Ha €BPONENCKUTE HOPMMK 3a CUIYPHOCT Ha MoneTuTe,
nmMaT paBeH AOCTbM A0 Obhrapckus aBMaUMOHEH nas3ap MOXe Aa AoBede A0 HamansBaHe
Ha NpMX0ANTE Ha aBUALNOHHUAT NpeBo3BaY B [pynaTta.

HapacTBawata KOHKYpeHUUs MOXe Aa 3acerHe HebnaronpusatHoO u gpyrm OusHecu Ha
lpynaTa: NnpoM3BOACTBOTO U TbProBuATa C TOPOBE U XMMUKAMN.

B pestome, usnoctHmaT 6usHec Ha pynaTa cpella cunHa KOHKYPEHUUS KakTo OT CTpaHa Ha
roneMym MynTMHaUMOHANHM KOMMaHuM, Taka W Ha Mo-roflieMrM W MO-Mankm MeCTHU
apyxectBa. MHOro ot mexagyHapooHUTE KOHKYPEHTW Ha [pynata ca no-ronemm u umar
3HAYUTENHO MNO-rofieMn (PUHAHCOBU, TEXHUYECKM U MapPKETUHIOBW PEcypcu OT Te3n Ha
lpynaTta. ®akTopute, KOUTO onpenenaTt ganu notpedbutenute we unsbepaT NpooykTUTe M
ycnyrute Ha [pynata BkniouvBaT LEHa, KayeCcTBO Ha MNpoAaykTa M Ha obcnyXBaHETo,
penyTaumsa U BPb3KKU C KNUMEHTUTe. XMMUMMNOPT OYakBa HapacTBaHe Ha KOHKypeHuusTa B
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cekTopuTe M Ha nasapuTe, Ha KOUTO onepupaTt AblUepHUTe My OpyXecTBa U Hsma
rapaHuus, Yye MpynaTa we nogabprka CBOsSiTa CUMHA KOHKYPEeHTHa no3uums B 6baelle.

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

Pe3kn knumMaTuyHK NpoMeHn n npupoaHu 6eacTeus morat ga okakaT HeraTMBHO BNUSIHME
BbpXYy A0OMBa Ha 3bpHEHWU KYNTYpW, KOETO Aa 3acerHe HebnaronpusiTHo 3bpHeHMs BuaHec
Ha [pynaTa, BkNn. ToBapoobopoTa Ha lNMapaxoacteo BPI1, kakto n ga 3atpygHaT noracsBaHe
Ha otnycHaTuTe oT LKB kpeauTtn Ha cenckocTtonaHckuTe npoussoautenn. BnowasaHe Ha
AobuBUTE OT CEeNiCKOCTOMaHCKa [OEMHOCT, CBbp3aHM C HebnaronpusaTHM KINUMaTUYHU
npouecun, BpeauTenu WNU no Apyrn NpuYMHM MOXe Aa [JoBefde 40 Npocpoyunst Ha
B3eMaHusTa, CBbp3aHu C npofaxbuTe Ha TOPOBE C OTMIOXKEHO nrawlaHe u KaTto pesynrtar
HamansBaHe Ha npuxogute Ha [pynata OT MPOM3BOACTBO M TbProBuUs € XUMUYECKU
NPoaykTW. HacTbnBaHeTO Ha 3Ha4YMTENHU NO Malwab 3acTpaxoBaTenHu cbouTUS moraTt ga
aoBedat Oo 3aTpyaoHeHus 3a Apmeel npu uannawaHe Ha obeslleTeHus, He3aBUCUMO OT
npesacTpaxoBaresiHata cTpaTternsa Ha Apy>XeCTBOTO. /3BbplUBaHE Ha TEPOPUCTUYHU aKTOBE
no 06eKkTn Ha aBNaLMOHHUS, PEYHUSA U MOPCKUS TPaHCMOPT B permoHa Moxe Aa gosenar Ao
HamMansBaHe Ha NMbTHUKOMOTOKA M Tpaduka 1 4o 3arybu 3a gpyxectBaTta OT TPAHCMOPTHUSA
oTpacbn Ha [pynata: bbwnrapus Ep, kakto u Napaxoacteo BPI1. [enHocTTa Ha nocneaHoTo
MOXe Aa 6bae HebnaronpuaTHO 3acerHarta u.OT NpoMsiHa B NraBaemMocTTa Ha peka [dyHas.
N [BeTe KpamHOCTU — KPUTUYHO HUCKO WU KPUTMYHO BWUCOKO HMBO Ha pekata ca
N3KMYUTENHO npobrnemaTuyHM 3a KopabonraBaHeTo, TbW KaTto B pe3yntar Ha
3aTpygHeHata wnu  u3uaAno npekpateHa  HaBurauusi ce yBenuyaesaT pasxoauTe Ha
APYXXeCTBOTO, a NpUxoauMTe Hamanseart.

MpaBaTa Ha MpynaTta Bbpxy onpegeneHn o6eKTU C HaLMOHANHO 3Ha4YeHue MoraT aa
6baaT npekpaTeHW nNpPU  HeusnbliHEHWE Ha 3aAbJ/DKEeHUATa MO CbOTBETHUTE
KOHLIECUOHHU A,OrOBOPMU

Bbnrapckata ObpxaBa e npedoctaBuna Ha AblepHOTo Ha [pynata Ha Xumumnopt
apyxectBo “NpoyyBaHe n 0obus Ha HedT 1 ra3” ALl koHuecum 3a JOOGUB Ha CypoB HedT.
pynata e cTpaHa 1 nNo A0roBop 3a KoHuecusi Ha “lpucTaHueH TepMmmnHan Jlecnopt”, Kato
yact ot “[MpucTaHuwe 3a o6LWecTBEH TPaHCMOPT C HauMOHanHO 3HadeHue BapHa”,
AOroBOPU 3a KOHLECUM Ha PEeYHW NPUCTaHULLHM TEePMUHAanW, KakTo U rnputexasa ASfoBO
yyactme ot 40% B koHcopumyma “®panopt TynH Ctap EbpnopT MeHUaXMBHT”, cnevenun
KOHUecusTa Ha netuwata BbB BapHa u byprac. NputexasaHuTte oT [pynata KoHuecun ca
3a pasnuyeH cpok (mexagy 7 n 35 roguHn), HO NpU HEU3NbIHEHWE Ha 3agblPKeHusATa no
CbOTBETHUTE [JOroBopu (Hanmp. Npu MpeycTaHOBsBaHe 3a onpedernieH CpoK Ha
ekcnnoataunata Ha o6eKkTUTe, Mpu CbLEeCTBEHO HEWU3MbISIHEHWE Ha WHBECTULMOHHATa
nporpaMa OT KOHLIeCWOHepa, HeJoCTUraHe Ha ornpefeneHn OOroBOPEHW napameTpu, Bb3
OCHOBa Ha cbaebHO peweHve u gp.) Obnrapckata ObpXaBa MOXe NPeacpovHO Aa
npekpaTn KoHuecunTe. He e n3kntoyeHo 1 nocneasawlo cbaebHO ocrnopBaHe OT TpeTu nuua
Ha KOHLECMOHHM LOroBOpM KaTo He3akoHOCbobpasHu. 3arybata Ha KOHLECMOHHM npasa oT
pynaTa MoOXe Oa OKaxe CbLeCTBEeH HeraTuBeH e(eKkT Ha HenHaTa OeNHOCT.
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CnasBaHeTO Ha 3aKOHOAATesNICTBOTO MO oOMa3BaHe Ha OKorfiHaTa cpefa MW3MCKBa
NOCTOSIHHM Pa3XxoAu U aHraXXuMMeHTU OT cTpaHa Ha lpynaTa, KaTo HecnasBaHe Ha
HOpPMaTUBHUTE 3aQbIIKEHUs MOXe [a AoBeAde A0 3HAaUYMTEeNIHM HakKasaHus U cnupaHe
Ha OCblLEeCTBABAHETO Ha AeMHOCTH

EkonornyHoto 3akoHogaTtenctBo Ha Penybnuka Bbbnrapus nsmMckBa OT gpyxecTtBaTa Aa
npegnpuemar peguua MepkM OTHOCHO npefoTBpaTdABaHe, KOHTPON WM HamansiBaHe Ha
pas3nuyHuTe BUAOOBE 3aMbpcsABaHe Ha okorHata cpepga. lNonuTtukaTta Ha [lpynata e pga
crnasBa CTPUKTHO BCUYKM HOPMATUBHU 3a0bJDKEHUS N OrpaHUYEHUs, CBbp3aHn C onasBaHe
Ha OKomnHaTta cpefa, KOeTo € CBbpP3aHO C NOCTOAHHU pas3xoan, BKIOYUTENHO MO NiaHUpaHe,
MOHUTOPUHT U OTYETHOCT, NPUBEXAaHe N NogabpXKaHe Ha CbOPbXEHUATa B CbOTBETCTBUE C
N3NCKyeMuTe CTaHOapTUM WU HOPMW, pPeKkynTMBauus Ha TepeHu W T.H. HesaBucumo oT
npeanpueTuTe OencTBus, ako [pynata 6bae npusHaTa 3a OTrOBOpHA 3a MPUYUHABAHE Ha
eKONOrM4YHM LWeTn, T4 LWe creasa Aa 3annatn obesweTeHns u rmobu B 3Ha4YnTENeH pasmep,
HAKOM HEeWHW OerHOCTM MoraT ga O6baaTr npeycTaHOBEHW, KOETO MOXe CblLUeCTBEeHO Aa
3acerHe PMHaHCOBOTO 1 CbCTOSAHME N ONepaTUBHN pesynTaTu.

I'pynaTa MOXe Oa He ycnee AOa Q)MHchupa nnaHnpaHnTe CU KanntasmoBU pa3xoaum u
UHBeCTULUUNnN

BusHecute Ha [pynata M3MCKBAT CbLUECTBEHM KanmuMTaroBU pa3xodu, BKITOYUTEINTHO
NPOn3BOACTBEHU, eKCnnoaTaLuMoOHHN, MapKETUHIOBY, MO Ona3BaHe Ha OKorHarta cpeav v ap.
pynata Ha XMMMMMOPT O4YaKBa 3Ha4YMTENHA YacT OT Te3n pa3xoaun Aa 6baaTt omHaHCMpaHu
OoT cobcTBeHn cpeacTtea Ha [pynata. MNpu HebnaronpuaTHa MKOHOMUYECKA KOHIOHKTYpa U
HacTbMNBaHe Ha Apyrn HebnaronpuATHW CbBUTUS MOXe Aa ce HanoXu (PuMHaHcMpaHe Ha
Te3n pasxogu NPenMyLlecTBEHO OT BBbHLUHM M3TOYHMUM. HAMa CurypHOCT danu BbHLUHO
duHaHcupaHe We Moxe Aa 6bhe npuBredeHo npu npuemnueu ycnosus. Moxe pa ce
Hanoxu [pynata Ha XuMUMNOPT Aa peayuupa nraHMpaHuTe CU KanuTanoBu pasxoan u
WHBECTUUMN, KoeTo ~Bum 3acerHano HebnaronpusiTHO onepaTtuBHUTE pe3ynTatm U
(Pb1MHaAHCOBOTO CbCTOSAHUE Ha [pynara.

duHaHcoBUTe pe3yntaTty Ha pynaTta 3aBMCAT OT LieHUTe Ha peauua CypoBUHMU (KaTo
CypoB neTpon, HechbTonNpoayKTUTE, 3bLPHO, MacriofganHn cemMeHa, pacTUTeNHU macna u
Ap.) n BanyTHUTe KypcoBe

®1HAHCOBOTO CLCTOSIHME U pesynTaTuTe oT AeMHOCTTa Ha [pynaTta ce BfusaT OT nasapHuTe
LEeHNW Ha CypoBMS neTpon, ropueBata M HedTONPOAYKTUTE, KOUTO ca npeaMeT Ha
MEXAyHapOAHO TbpCeHE M npegnaraHe U pasnuyHuM Apyrn aktopu n3BbH KOHTpOna Ha
lpynata Ha XumumnopT. B nocnegHute roguHn n ocobeHo npes HacTosdulata Te3u LeHM
LWMpOKO Bapupart. NpoabrmkuTeneH cnag Ha UeHUTE Ha NEeTPONIHUTE NPOAYKTU MOXe Aa
poBefe OO0 HamansiBaHe Ha MpUMXoauMTe Ha [OblUepHOTO Ha EmuteHTa OpyecTBo
“Mpoy4BaHe n gobme Ha HedT ¥ ras”. B gonbnHeHWe, U3MecTBaHe Ha MOTPEOUTENCKOTO
TbPCEHE B MOCOKA KbM APYrM €HEPrUMHW U3TOYMHULM, NopodeHo OT rnobanHa kKpusa Ha
nasapa Ha HeTonpoaykTn, 61 nMano KaTo nocneguua CbLecTBeH HebnaronpmusaTeH eekT
BbpXy npuxoamte Ha “lNpoyyBaHe n gobus Ha HedT M ra3” n pecnekTuBHo, Ha [pynaTta. B
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CbLIOTO BpemMe pasxoauTe 3a ropvBa Ca BaXHO pas3xO4HO MNepo 3a TPaHCMNOPTHUTE
KoMnaHuu Ha pynaTa.

BonatnnHocTTa Ha MexayHapooHUTE LEHW Ha 3bpHO, MacnogalHm CemMeHa, pacTUTENHM
mMacna v Op. OKkaseaT BNMAHME BbPXY npuxoguTe M neyanbata Ha 3bpHEHU XpaHu
Bbnrapus, kaTo MoraTt Aa AencTBaT KakTo B NMOCOKa HaMansBaHe Ha 06opoTa 1 MapXXoBeTe,
Taka U B MOCOKa yBenvyaBaHe pucka OT onepaummte (B YaCTHOCT OTYUTAMKN U BAUSIHUETO
Ha OBWXEHNETO Ha BarnyTHUTE KypCcoBe, Han-Beye fonap/eBpo).

HenHocTute Ha lpynata ca M3NOXeHW Ha pUCKOBe, CBbpP3aHU C ycroBusiTa B
Bbnrapusa un pernoHa

lpynaTa nssbpLluBa 4ENHOCT NpeanMHo B bbnrapus, koaTto Beve e uneH Ha EC, Ho gocera
ce e KBanudguumpana OT MeXAyHapOAHWUTE WHBECTUTOPW KaTo HOBOBBL3HWKBALL nNasap.
HoBOBBb3HMKBaALLMTE Nasapu ca CBbpP3aHW C NO-BMCOKUM PUCKOBE, OTKOMKOTO MO-pa3BUTUTE
nasapu, BK/MOYMTENHO, B HSAKOM Cryvyau, CbLUECTBEHUM NpPaBHU, WKOHOMUYECKN U
NoNMTUYECKM PUCKOBE (BUXTE MO-Aony pasgerna Puckose cebp3aHu ¢ bbrieapus)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha Bbbnrapus, kato pesynTaT OT MNONUTUYECKN UM
NKOHOMMUYECKM hakTopy (BbTPELLUHW WNW BbHLUHM 3a CTpaHaTa), lie AoBede A0 chnajg B
TbPCEHETO Ha NpoayKTUTE U ycryruTe Ha [pynaTta. B 4acTHOCT, pa3BUTMETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha [goxoauTe, yBenuyaeBaHe Ha 6espaboTuuata,
3HayMTeneH cnaj Ha LeHUTe Ha aKkTUBWU, BKM. HeOBWKMMU MMOTW, BriollaBaHe Ha busHec
KnMMaTa M ovakBaHusiTa, o6Lla MaKpOMKOHOMUYECKa HECTabUNHOCT U T.H.) B CTpaHaTa
MOXXe [a oosene A0 NPeku UK KOCBEHU ePeEKTU BbpXy KOMMaHuu oT [pynaTa, kaTto:

BriowaBaHe Ha KpeguTocnocobHOCTTa Ha YacT OT KNUeHTuTe Ha LleHTpanHa koonepaTuBHa
GaHka 1 0O yBenuyaBaHe Ha Aena Ha npobrnemMHuTe KpeouTu B HenHusa noptdenn. Cbluo
Taka, 3HauYUTENEH cnag B LIEHUTE Ha HEABMXUMUTE MMOTU MOXe ada Obae npuymnHa 3a
obesleHka Ha yacT oT obesneveHundarta, npmetn ot LUKB. Peanua daktopu, BKNHOYUTEMNHO
perynatMBHM NPOMEHW, moraT ga npuHygaT bankata ga 3apgens noBeye cpencrtea 3a
npoBm3nKn, KoeTo 6u goBeno Ao crnag Ha neyanbara n.

HamansBaHe TemMna Ha pacTex Ha OCUTypUTENHUTE BHOCKM B NEHCUOHHUTE hOHOO0BE (Hau-
BeYe JOOPOBOMHUTE, HO CbLLO M NMpU 3a4bIDKUTENHAUTE),

HamansisaHe »enaHWeTo U Bb3MOXHOCTTa 3a YacTHU U OU3HEC NbTyBaHWS, OorpaHMyaBaHe
Ha ToBapooGopoTa 1 NoKynkuTe (B T.4. Ha BHOCHWN CTOKW) 1 Ap. Guxa ce oTpasunmn HeraTMBHO
Ha Gu3Heca Ha TpaHCMNopPTHUTE KoMNaHuK B pynaTa.

HebnaronpnatHUTe MNONMUTUYECKM WM MKOHOMWYECKM CbOUTMS B APYrn LEHTPANHO UNnu
N3TOYHOEBPOMENCKN CTPaHM MoraT ga MMaTt 3HaYUMTENHO HEraTUBHO BINUSHUE BbPXY, OCBEH
ApYyroto, 6pyTHUA BbTPELLEeH NPOAYKT Ha bbnrapus, BbHWHATaA TbProBUst U MKOHOMMKATA
n3obLo. MHBecTuTOopMTE CbLIO Taka TpsibBa ga vmaT npenBun, Ye HOBOBBL3IHWMKBALLUTE
nasapu ce NpPOMeEHST 6bp30 M MHpopMaumATa, cbabpXkKalla ce B TO3U LOKYMEHT MOXe
Obp30 Aa ocrapee.
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YcnexbT Ha pynata 3aBUCUM OT HeMHUA T.Hap. “Kno4oB” nepcoHan. Ako Npynata He
ycnee Aa npueneyYe U 3agbpXu ONUTHU U KBanuduUUUpaHU Kagpu, HEMHUAT GU3HecC
MOXe Aa nocrtpaga

BusHecbT Ha pynata e 3aBUCMM B 3HaduMTernHa CTeneH OT NPUHOCa Ha onpeaeneH Gpon
nuuya, yyactBawM B ynpaBUTENHUTE U KOHTPOSIHW OpPraHn M BUCLUNA MEHUIKMBHT Ha
pynata Ha XumumnopT n Ha OCHOBHUTE ObLUEPHU OPYKECTBa U B HaW-rondma cTteneH oT
N3NBNHUTENHUTE ANPEKTOpKU Ha [pynata Ha XuMmnMnopT. HAMa curypHocT, 4ye ycrnyrute Ha
TO3n “knodoB” nepcoHan we 6bvaat M 3a B Obaewe Ha pasnonoxeHwe Ha [pynara.
KoHkypeHumsTa B Bbrrapusa mexay paborogarenute oT (pMHaHCOBUS U OPYrn CEKTOpU 3a
KayecTBeH nepcoHan € MHOro cepuosHa. YcnexbT Ha [pynarta we 3aBucu, otyactu, OT
HenHaTa cnocOoBHOCT Aa 3aabpa U MoTMBMpa Tesn nuua. HeBb3MoXHOCTTa Ha [pynaTta ga
noaabpxa OOCTaTbYyHO ONUTEH U KBanMdUUMpaH nepcoHan 3a MeHUOXbPCKU, onepaTnBHM
N TEXHUYECKM MO3NLUN MOXE Aa MMa 3HaymTeneH HebnaronpnateH eqpekT Bbpxy AeNHOCTTa
Ha [pynata Ha XUMUMMNOPT, onepaTtuBHUTE pes3ynTatm N (PUHAHCOBOTO MY CbCTOSIHME.
MoHacTosAwem pynaTta He nogabpika 3acTpaxoBka “KnyoB - nepcoHan”.

3aCTanOBaTeJ1HOTO NMOKPUTUE Ha OEeWHOCTTa U aKTUBUTE Ha prnaTa MOXe Oa ce
OKaXxe HeaoCTaTb4HO

CtpemexbT Ha [pynata Ha XuMumMnopT e da nogabpa ajekBaTHa M MKOHOMWYECKM
edeKkTMBHA 3alumMTa Ha akTuBuUTE U AerHOoCTUTe Ha lpynaTta. Hama curypHoct obadve, ye
3acTpaxoBaTenHOTO NOKpPUTUE Le e AOCTaTbYyHO, 3a Aa MNOKpue B 3aJ0BONUTENnHa crteneH
eBeHTyanHute 3arybu npu HacTbNBaHe Ha 3acTpaxoBaTenHu CcbbuTuga, Hanpumep
NPOM3BOACTBEHN aBapuu, NPeKkbCBaHe Ha AEVHOCTTa, NPUPOAHN 6eACTBUS M eKONMOTMMYHM
LeTn.

Mpynata Ha XuMMMNOPT onepupa B CUIMTHO perynupaHa cpeaa M NPOMEHUM B
NPUNOXUMOTO 3aKOHOA4ATESNICTBO, B ThIIKyBaHeTO WU MpaKTUKaTa No npunaraHe Ha
3aKOHOA[aTeNICTBOTO, UNN HecbobpassiBaHeTo Ha pynaTta ¢ ToBa 3akoHo[aTencTBO
MOraT Aia oKaXkaT CblUuecTBeH HebnaronpusiteH edpeKkT BbpXy Hero

BbBeXxgaHeTo Ha HOpPMaTMBHM OrpaHMYeHMst OT cTpaHa Ha BbbnrapckaTta HapogHa GaHka
MOXe [a OrpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa GaHka 3a pacTex.
HebnaronpusTHM W3MeHeHMs1 B 3aKOHOAATENCTBOTO (Hampumep HamarnsiBaHeTo Wnu
npemMaxBaHeTo Ha AaHbYHUTE ObnekyYeHus 3a ocurypsisalmute ce) buxa gosenu 0o OTNuB
Ha cpeacTBa OT MEHCMOHHO OcuUryputenHaTa cuUCTeMa, KOeTo e Cce oTpasu
HebnaronpusATHO Ha NEHCUOHHWUTE KoMMaHuK B Mpynara.

[MpomsaHa Ha nonuTuKaTa Ha ObpXaBaTa No OTHOLUEeHWEe Ha npefocTaBeHUTe KOHuecuu 3a
AobunB Ha HedT M ra3 G Mano HeraTMBHO OTPaXEHWE BbPXY OEMHOCTTa Ha OPYXEeCTBOTO
“MpoyyBaHe n pobus Ha HedT n ras”.

MpomsaHa Ha nonuTuKata Ha Abp)KaBaTa No OTHOLUEHME Ha CMecBaHeTo Ha BuoropuBa C
ropmBa OT HedTeH npomsxon, KakTO U CBbp3aHWUTE C TOBa YTBbPAEHM CPOKOBE B
HOpMaTMBHUTE akToBe, OM uMano HeratMBeH edeKkT Bbpxy ObaewmTe npuxogn Ha
“3bpHeHun xpaHu bbnrapus” AL.
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Cuctemarta Ha Npynata Ha XuMmMMnopT 3a npunaraHe Ha 3aKOHOAAaTesNICTBOTO MOXe Aa
Cce OoKaxke He AOCTaTb4HO e(PeKTMBHA

CnocobHocTTta Ha [pynata Ha XuMMMMOOPT [a OTrOBaps Ha W3UCKBAHUSTA Ha BCUYKU
NPUITOXKNMM 3aKOHW N NpaBuna Ao ronsiMa cTeneH 3aBMcu OT Cb3[4aBaHEeTo U NogabpXXaHETO
Ha cCUCTeMM U npoueaypy 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMU 3a OTYETHOCT,
KOHTpOM, OAWUT N NpeaocTaBsiHe Ha MHAOPMaLUMs, KakTo U OT CnocoBbHocTTa Ha EmMuteHTta
Aa 3a4bpXu KBanuuuupaH nepcoHan no npunaraHe Ha perynaTtMBHUTE U3MCKBAHUA U 3a
ynpasneHue Ha pucka. MeHWDKMBHTBT Ha [pynata Ha XuMMMNopT He MOXe Aa rapaHTupa
Ha NOoTeHUManHnuTe UHBECTUTOPU, Ye Te3n CUCTEMU U MpoLeaypu ca HanbJTHO ePeKTUBHN.
lpynata Ha XvMuUMMOOPT € OBEKT Ha WHTEH3MBEH HaA30p OT peryrnatuBHUTE OpraHu,
BKMNIOYBALl, pedoBHUM MpoBepku. B cnyvyam Ha [enCcTBUTENHO - UM  npegnonaraemo
HeCcbOTBETCTBME C npaBunarta, [pynata Ha XumumnopT Moxe pfa ©Obae o06ekT Ha
pascrnegBaHe B pamMKkuTe Ha agMUHUCTPATUBHU U CbaebHM npou3BogCTBa, KOUTO MoraT ga
nMaT 3a pesynTaT HanaraHeTo Ha 3Ha4YUTENHU HakasaHusl UM BoAeHEeTO Ha cbaebHu gena
CbC 3HA4YMM WHTEpPEC, BKIIOYUTENHO OT KIMEeHTW Ha [pynara Ha Xumumnopt 3a
obesweTteHnsa. Beako OT Te3n obcToAaTencrtea Moxe a uMa 3HaynTeneH HebnaronpuateH
edpekT BbpXy AenHocTTa Ha [pynata Ha XuMuMMNOOPT, WUMUAXKA Ha [OPYXeCTBOTO,
pesynratuTe oT onepauumte 1 (PUHAHCOBOTO MY CbCTOSHUE.

O6wm puckoBe
HoBoBb3HMKBaLWM nasapm

MHBecTuTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsabea ga cb3Hagar,
Yye Te3n nasapu ca 06eKkT Ha NOo-FofAsIM PUCK OT TO3M Ha MO-pas3BUTUTE Nasapu, BKMAOYBALL B
HAKOW Crnyyan 3HaYUTENHW NPaBHU, UKOHOMUYECKN U nonmTuyeckn puckose. OcBeH ToBa
HebNaronpPUATHOTO MOAUTUYECKO NN MKOHOMUYECKO pa3BuTME B OpYrM Abpxasu 6u mMorno
Aa MMa 3HauYUTENHO HeratuBHO BNUsHWe BbpXy BBI1 Ha Bbbnrapus, HeHata BbHLIHA
TbProBus W MKOHOMUKA KaTto uano. VIHBecTutopuTe TpsibBa ga nposiBaBaT 0OCOOEHO
BHMMaHue MNpu oLeHKaTa Ha CbluecTByBalLUTe puckoBe M TpssbBa Aa B3emaT cOOGCTBEHO
pelweHne gann, Npyu HanNnUYMEToO Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NoaxoasLlo
3a TaX. Han-obuwo kasaHo, MHBECTMPAHETO B HOBOBbL3HUKBALLM Masapu € MnoAXOoAsLLo
€ONHCTBEHO 3a OMUTHU MHBECTUTOPW, KOUTO HANBbITHO OLEHABAT 3HAYEHNETO Ha NOCOYEeHnTE
puckose. WHBecTutOopute TpsAbBa CbHWO fa wuMaT npeaBud, 4Ye ycrnoBudta Ha
HOBOBb3HMKBALLUMTE Masapu ce MNpPOMEeHAT Obp30 U crnegoBaTenHo MHgopmauusTa,
CbAbpXKallia ce B TO3U JOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO Bbp30.

PuckoBe, cBbp3aHM ¢ 6bNrapckusi nasap Ha LleHHU KHUXa

Bb3MOXHO € WHBECTUTOpUTE Oa pasnonarat ¢ Mno-Manko MHgopmauus 3a Gbnrapckus
nasap Ha LIeHHM KHWXKa, OTKONKOTO € HanuyHa 3a ApY)KecTBa Ha OpYyrvM nasapu Ha LEeHHU
KHWxa. Bce ole uma nssectHa pasnuka B perynvpaHeTo U Hagsopa Ha Gbrrapckusi nasap
Ha LUEHHWN KHWXa, (BbNpeku npunaraHeTo Ha eBpOMNencknTe AMPEKTUBM B Tasn obnacT), n B
AEeNCTBMATa Ha UHBECTUTOPUTE, BpoKepuTe 1M OpYrMTe NasapHM y4aCcTHULM, B CPaBHEHME C
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nasapute B 3anagHa Espona u CALl. Komwucusata 3a ¢uHaHCOB Hagsop cregu 3a
paskpMBaHETO Ha WHoOpMauusa W cnasBaHETO Ha OpyruTe perynaTtuBHW CTaHAapTU Ha
ObnrapckMs nasap Ha LEHHW KHWXa, 3a Cha3BaHeTO Ha 3akoHWUTe W u3gaBa Hapeabu u
yKasaHus 3a 3adbiKeHUsiTa OTHOCHO paskpmBaHe Ha MHopmMauus, TbproBusita C LEHHU
KHVXXa Mpu HaNnuM4MeTo Ha BbTpeluHa MHdopmauma 1 apyrn Bbnpocu. Bce nak e Bb3MOXHO
Aa uMa no-Manko nybnuyHo [AoCTbNHA WHGoOpMauua 3a Obnrapcknte OpyxecTBa,
OTKONKOTO OOMKHOBEHO Ce npefocTaBs Ha pasnorioXeHMe Ha WHBecTUTopuTe OoT
nyonu4HUTE OpYyXeCcTBa Ha ApPYrMTe nasapu Ha LEeHHW KHUXa, KOeTO MOXe [a ce OoTpasu Ha
LeHaTa Ha AKkuuuTe.

Bunrapckata ¢oHgoBa Gopca e 3HauYuMTenHo no-manka v no-crna6o nMKBUOHA OT
nasapuTe Ha LleHHU KHUXa B HAKOMW ApYru ObpXKaBu

bvnrapckata coHagoBa 6opca e 3HaunTenHo no-manka u no-crnabo AnkenagHa oT nasapuTte
Ha LeHHM KHMXa B HAKOM ApYyrn cTpaHu, kakeuto ca Tean B CALL un 3anagHa Eepona.

B kpada Ha BTOpOoTO TpMmeceudmne Ha 2019 r., akumm Ha 80 gpyxecTBa ca permcTpupaHu 3a
TbproBuss Ha OcHOBHMA nasap Ha bPb, 7 oT KOUTO ca perncrTpyvpaHn 3a TbpProBusi Ha
cermeHT Premium, 60 Ha cermeHT Standard n 13 Ha cerMeHT 3a gpyXecTBa CbC cneymanHa
nMHBeCTUUMOHHA Len. OTaenHo akumm Ha 198 apyxecTBa ca perucTpypaHu 3a TbproBus Ha
AntepHaTuBeH nasap, oT KouTo 154 Ha cermeHT 3a akumm, a 44 ca perucTpupaHu Ha
CEermMeHT 3a ApyXecTBa CbC crnevLmanHa NHBECTULIMOHHA Len.

KbMm kpas Ha BTOpoTO Tpumeceure Ha 2019 r. nasapHaTa kanutanusaums Ha gpyXecTBaTa,
TbpryBaHn Ha OcHOBHUA nasap Ha BOb, Bb3nusa Ha 1,832 mnpa. nesa (CerMeHT akuum
Premium), 6,377 mnpg. neea (cermeHt akumm Standard) n 0,656 mnpg. nB. (CermMeHT 3a
ApyXecTBa CbC crneuuanHa MHBECTULMOHHA uen). OTaenHo, ApyXecTBaTta, TbpryBaHU Ha
CermeHT 3a akumm Ha AnNTepHaTUBHUSA Nasap, umaT KanuTanu3auusa B pasmep Ha 18,227
MIApA. NB., @ Te3n TbpryBaHu Ha CerMeHT 3a ApyxecTBa CbC creumanHa WHBECTULMOHHA
uen Ha cbwma nasap — 0,504 mnpg. ns..

CobLueBpeMeHHO, MHOIMO Manbk Bpon apyxecTBa nNpeacTasnsBaTt rofigdmMa YyacTt OoT nasapHarta
KanuTanusaumsa n 3Ha4yuTenHa 4Yact OoT TbpryBaHuTe obemu Ha bbnrapckata doHgosa
bopca. Hwuckata nuKkBMOHOCT BOAM W [0 APYrM 3aTpygHEHWsl, KaTto nNpekoMepHa
BONATUITHOCT, NMpu nasap, KOWTO CbLLO Taka € ysa3BUM OT CheKynaTuBHa OEeMHOCT, Tbi KaTo
NNKBMOHOCTTa € 0BMKHOBEHO TOSIKOBA HUCKA, Ye LeHUTe moraTt ga 6baat MaHunynmpaHu ot
OTHOCUTENHO Manku caenkn. CrnegoBaTenHo, HAMa rapaHums, Ye akummTe e ce Tbprysar
aKTUBHO, KaTO ako TOBa He CTaHe, BONaTUITHOCTTa Ha LeHaTta MOXe fa HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnoBusiTa Ha Bce oLle HeoTwWyMsABaLla MKOHOMUYECKa Kpunsa, obnyanHnTe nonmTn4ecku
puckoBe MMaT AONbIHUTENHA TEXEeCT, u3passiBalla Ce B HaBpeMeHHaTa U ajekBaTHa
peakumss Ha MoNMTUYECKUTE CTPYKTYPW, 3aKOHOAATENHaTa U M3NbHUTENHaTa BracTu KbM
MKoHoMM4yeckaTa obcTtaHoBKa.
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Cpen nonuTu4eckUTe pUCKOBE Ca W YCMELWHOTO MNPOAbIDKaBaHe Ha MHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeto Ha cTpaHata HM B EC nerntnmmpa, Kakto MKOHOMUYECKUTE
pedopMun, KOUTo Bsaxa npegnpueT B UMETO Ha MHTerpaumsaTa Ha ctpaHata B O6LHoCTTa,
Taka u HAKoM cnabocTu, NPosiBEHU MO BpeMe Ha npexoda KbM nasapHa WMKOHOMUKA U
Aemokpartmsaums. bbaewmnar pactex Ha MKOHOMUKaTa, Bce nak, e Npoabiikm Aa 3aBucu
OT MonuTMyecKkaTa BOMS 3a NPOBeXAaHe Ha WMKOHOMUYECKN peddopMu M BbBEXOAHETO Ha
Han-gobpute nasapHu npakTukn Ha EC (B AbnrocpodeH nnaH), oT cnocobHocTTa 3a
npeogonsiBaHe Ha KpusaTa (B KpaTKOCPOYEeH nnaH) Npu 3ana3BaHe Ha pasyMmHaTta ouckanHa
nonutnka. CnocobHocTTa Ha MpaBUTENCTBOTO Aa nposexaa pedopmmute Ha CBOW pen
3aBUCKM OT CTeneHTa, OO0 KOATO YrfieHOBEeTe Ha MpaBUTENCTBOTO MoraT Ada npogbinkat
ycunuata cu B MONynsipusvMpaHe Ha Hactoswarta pedopma, ocobeHo B ycrioBusta Ha
MKOHOMMUYECKa HeonpeaeneHocT. B KOHKpeTHMs MoMeHT bbnrapysa e B cuTyauus Ha
npoBefeHn npeau OKOoMNo ABe roAWHW MOopedHV MPEeACPOYHU napiameHTapHu mnsbopu u
dopMmnpaHo NpaBUTENCTBO C, N3BECTEH, NpoeBponenckn npodun, ot 'EPE n ObegmHeHn
natpmoTn. 3acera NpaBUTENCTBOTO pas3yuTa Ha cTaburnHa naprameHTapHa nogkpena, HO
BbTpeLlHMTe npobrnemn B NO-mMankua NapTHbOP M peauta APYrM BbMOPOCKM NpaBsaT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPATKOCPOYEH — acnekT
nonutnyecka oOCTaHOBKa Kpue pPUCKOBE, KOUTO BCE Olle HsAMaTr CBOETO MpOosiBMEHME.
Bbnpekn nuncata Ha oOYakBaHWSA 3a CEPUO3HU CbTPECEHUA U 3HAYUTENHM MPOMEHN B
npoBexaaHaTa NonuTuKa, HeCUrypHoOCTTa OTHOCHO BbAELLOTO ynpaBneHne Ha cTpaHaTta €
CbLUECTBEH PUCK, KOUTO MOXe [a NOBMAMsie Ha MKOHOMUYECKOTO pasBuTUe Ha cTpaHaTa. C
orfneg Ha BCUYKO TOBa, NONIMTUYECKUAT PUCK B CTpaHaTa ocTaBa MOBULLIEH.

Hactoswata 6bnrapcka nonutuyecka cucrtemMa € Yys3BumMa OT (pparMeHTUpaHOCT Ha
NONUTUYECKMTE CUNK (YECTO NopoaeHa OT npecneaBaHe Ha JIMYHW UMW BbHLUHU UHTEpPEeCH),
MKOHOMWYECKM TPYOHOCTW, HEOOBOJSICTBO OT pedopmata u uneHctsoto B EC, nopagm
HepeanuCTUYHN OYaKkBaHUS, KakTo 1 coumnanHa HecTabunHoCT U NPOMEHU B NONUTUKAaTa Ha
NpPaBUTENCTBOTO, OpraHM3npaHaTa NPecTbNHOCT U KOpynuusaTa, BCAKO OT KOUMTO MOXe Oa
nMa 3HauuTeneH HebnaronpuaTeH edeKkT BbpXy AeVWHOCTTa Ha [pynata Ha XvMumnoprt,
onepaTuBHUTE pe3ynTaTy U PUHAHCOBOTO MY CbCTOSIHME.

MkoHOMMYeCKn puckoBse

ToBa ca puUcKOBETE OT MaKPOMKOHOMMUYECKU CbTPECEHUHA, KOUTO MOraTt fa ce OTpassT Ha
MKOHOMUYECKMUST pacTex, [OoXoOUTe Ha HaceneHneto, TbPCEHEeTO W npeanaraHero,
neyandbuTte Ha MKOHOMUYeckuTe cybekTn n ap. bbnrapma nma MKOHOMKUKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MPSKO OT MeXAyHapooHuTe nasapHu ycnosBus. B To3n cmuceun
paspasunara ce ot cpegata Ha 2008 rogMHa cBeTOBHa MKOHOMMYECKA Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMAaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Be4e Nno NIMHUSA Ha HamarnsBaHe Ha
M3HOCa M Cnaj B MPUTOKA Ha YyXAW Kanutanu, KoeTo pednekTnpa Bbpxy MHBECTULNOHHATA
aKTUBHOCT, HUBOTO Ha Ge3paboTuua, goxoauTe M BbTPELUHOTO noTpebneHne. ToBa gosene
A0 oTpuuaTteneH peaneH MKOHoMu4yeckn pactex. OTpuuartenHuaTt pbeT Ha BBl ot -3,5%
npes nbpBOTO TpUMeceumne Ha 2009 r., -4,9% npes BTOpOTO Tpumeceuune n -5,4% 3a TpeToTo
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Tpumeceune goeeae oo peuecua npes 2009 r. bbnrapckata nkoHomuka belle 3acerHata ot
cBeTOBHaTa (bMHaHCOBa Kpu3a C M3BECTHO 3aKbCHEHWME, OCHOBHO MO JIMHUSA Ha CBMBALLOTO
ce BBHWHO noTpebrieHne u pA3KO Hamanenute QUHAHCOBM MOTOUM KbM CTpaHaTta,
BkntoyntenHo u YW, Teanm daktopn, Hapen CbC CBMBAHETO U Ha BbTPELUHOTO
notpebnenune, gosenoxa Ao 3.6% oTpuuarteneH peaneH Temn Ha nameHeHue Ha BBIT npes
2009 r. MNMpe3 2010 . n 2011 r. 6e oTbenszaH cboTBETHO 1.3% 1 1.9% nonoxuteneH peaneH
roguwieH Temn Ha uameHeHne Ha BBI1. [pe3 cnegsawmte roonHn, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxutenHa BenuMynHa, HO C M3BeCTHU konebaHns (Hanpumep npes 2012
r. € 6nu3o 0%). lNMpe3 2016 r., Temna Ha HapacTBaHe Ha BEBI1 Bb3num3a Ha 3.9% (pekopaeH
pesynTaT OT HacTbMBaHETO Ha rrnobanHarta Kpusa), a No npeaBapuUTenHn gaHHu npes 2017 r.
n 2018 r. e 3.8% un 3.1% cvoTtBeTHO. [lpe3 nbpBoTO TpUMeceune Ha 2019 r. Temna Ha
HapacTBaHe Ha BbBI1 Bb3nn3a Ha 4.8%.

PbctbT Ha BBI1 npes nocnegHute rogvHW, He [oBede BedHara A0 HaMarneHue Ha
6espaboTtHuTe. Taka 3a 2011 r., no gaHHM Ha HCWU, koeduumeHTa Ha 6e3paboTuLa HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTmua oTHOBO ce yBenuumn o 12.3%, a 3a
yanata 2013 r. 6e orbensaAzaHo OTHOBO yBenuyeHue Ha 6espabotHute go 12.9%. Toau
TpeHa 3anoyvHa ga ce obpblua otyeTnmeo ensa npes 2014 r. (11.4%), kato Ha meceyHa Gasa
ce 3abens3Ba TeHOEHUMs, 3a HamansaBaHe Ha HMBOTO Ha 6e3paboTtuua. Mpes3 2015 r., 2016
r, 2017 r. n 2018 r., To Npoab/KM Aa cnaga, kKato Bbanuada Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTBeTHO. [lpe3 nbpBOTO Tpumeceume Ha 2019 T HMBOTO Ha 6GespaboTuua OTHOBO
Hamansea n goctura 5%.

CoblueBpeMeHHO npe3 nocnegHuTe roanHu ce oThensasBa MOCTOsSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annarta. Taka npe3 2010 . T e Bb3nu3ana Ha 648 n.., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 . 878 nB.,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., a npe3 2018 r. e oT6ena3aHO HOBO HapacTBaHe
no 1 135 ns..

Mo gaHHn Ha HCW, cpegHorogmiuHaTa nHgpnaums (cpegHorogmHoTo nameHeHme Ha UML)
32 2012 . n 2013 . € 3.4% n 0.9% cvorBeTHO. pe3 2014 r. B cTpaHaTa e oTbensasaHa
aednaums ot 1.4%. TMpe3 2015 r. n 2016 r. B cTpaHata Ge oT4YeTEHA NO-HUCKA, HO BCE NakK
oTHoBO Agecdnaums. ot 0.1% un 0.8% pecnektmBHo. OuepTaHuss TpeHA4 Ha cnag Ha
nHdnauuata ot 2012 . Hacam ce Ob/MPKM 0THACTU Ha HaManeHWeTo Ha MeXayHapoaHuTe
ueHn Ha ropmeaTta (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbpPBM NbT OT TPU
rognHu OoTHOBO 6e oTbenssaHa cpegHoroamwiHa nHdnauusa ot 2.1%. B kpasa Ha gekemspu
2018 r. cpegHorognwHua WML 3a nocnepHute 12 meceua otyuta pbeT 40 2.8%. [Mpes
NMbpPBOTO W BTOPOTO Tpumecedne Ha 2019 r, WML, cnpamo cbOTBETHUA nepuos Ha
npeaxogHarta rognHa, Bb3nusa Ha 3.3%.

Mpes 2018 rogmnHa, no npeaBaputenHn gaHHuM Ha BHB, Bbnrapms uma conuageH n3nuWbK
no Tekyllata cMmeTka Bb3nusaw, Ha 2 547,5 mnH. eBpo (4.6% ot BEBI), B cpaBHeHWe C
N3nNUWbLK B pasmep Ha 1 578,2 mnH. eBpo npes 2017 1. (3.1% ot BBI).

YBENMYEHMETO Ha U3NULWIBKA CEe ObJ/PKM OCHOBHO Ha pbCTa Ha M3NULWIbBbKA NpWU yCryrute.
CanpgoTo no kanuTtanosata U doMHaHcoBaTa CMETKa OT MONOXUTENHO B pa3mep Ha 1 683,4
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MrH. eBpo npe3 2017 r. (3.3% ot BBI1), HapacTBa 6n130 OBa NbTM A0 MNOMOXUTENHO B
pa3mep Ha 2 586,6 mrnH. eBpo npe3 2018 r. (4.7% ot BBIT). ). Npes3 nbpBOTO TpUMeEceyme Ha
roguMHaTa, cTpaHaTa OTHOBO MMa M3NULWBK No Tekywarta cmetka (554,5 mnH. espo nnn 0.9%
ot BBIT) 1 no kanutanosaTta n puHaHcoBa cmeTka (805,7 mnH. eBpo nnn 1.4% ot BBIN).

Mpe3s 2011 r, cnasBaHaTa cTpora duckanHa AucuuniuHa, Aosefe A0 HamarneHue Ha
GrompkeTHNA aedmumt nog 3anoxeHna B Maactpuxt npar ot 3% ot BBIM (2% no gaHHu Ha
EBpocrar), gokato npes3 npegxogHata rognHa 6e otyeteH aedpuumt ot 3.1%. 3a 2012 .
OropKeTHUA AeduunT e oLle no-HUCHK 1 Bb3nma3a Ha 0.3%, gokato npe3 2013 . 1 2014 r.
aeduumTta e Beye no-Bmcok n goctura cbotBeTHo 0.4% un 5.5% ot BBl (noBuweHneTo npes
nocriegHaTa rogvHa € OCHOBHO B pe3ynTaT Ha BKIYBaHeTo Ha gedwuuunta npu PoHaa 3a
rapaHTupaHe Ha BnoroseTe B GaHkute). [pe3 2018 r. cTpaHaTta oTuMTa conuaeH OraxKeTeH
M3NUWBLK B pasmep Ha 2% ot BBI1.. BiogxeTHOTO cango no KoHconvamMpaHata duckanHa
nporpama kbM Kpas Ha gekemepu 2018 r. e NONOXUTENHO (M3NULWBK) B pasmep Ha 0,14
mnpg. ne. (npu na3nuwbk 0,85 mnpa. neea npeaxogHata rogmHa). 1o gaHHM Ha M® ToBa e
m3nuweuKk B pasmep Ha 0.1% ot BBI1. lNoctbnunute npuxogn MO KOHconuaupaHata
duckanHa nporpama kbM Kpasi Ha gekemBpu 2018 r. Bbanusat Ha 39 650,9 mnH. nB. (Npwu
35 316,5 mnH. nB. B Kpas Ha npeaxogHata roguHa). blogxkeTHOTO cango no
KoHconuaupaHata ¢uckanHa nporpama kbm mMan 2019 r. e nonoxutenHo B pasmep Ha 3
025,8 MnH. nB. (2.6 % o1 nporHo3Husa BBI1) n ce opmupa OT UNULWIBLK NO HALUWOHANHUA
OromxkeT B pasamep Ha 2 832,8 MnH. NB. 1 U3NULIBLK NO €BPONENCKUTE CpeaCcTBa B pa3mMep Ha
193 mnH. nB..

duckanHuaT peseps kKbM kpast Ha 2018 1. e 9,4 mnpa. nesa cpewy 10,3 mnpg. nNB. rognHa
no-paHo. B kpas Ha man 2019 r. dpuckanHna peseps e 11,3 mnpg. ne., B T.4. 10,3 mnpg. ne.
AenosnTtn Ha uckanHna peseps B bHB 1 6aHkn n 1 MnpAa. ne. B3eMaHnsa oT OOHAOBETE Ha
EBponenckus cbto3 3a ceptudmunpann pasxonm, aBaHcu u apyru.

B kpas Ha 2018 r, no gaHHM Ha EBpocTaT, HMBOTO Ha 3a4NbXHAMOCT Ha cTpaHaTa
(ObpXaBeH n gbpXaBHOrapaHTUpPaH obnr) cnagHa 0o 22.6% ot BBI1, B cpaBHeHme ¢ 25.6%
B kpas Ha 2017 ., 26.2% B kpagd Ha 2015 1., 27.1% B kpas Ha 2014 . 1 17.1% npe3 2013 .

Mo To3n noka3arten cTpaHata € C TPETO HaW-HUCKO CbOTHOLLUEHWE Cpen BCUYKU CTPaHW B
EC (camo EctoHusa u Jliokcembypr ca ¢ no-gobpu gaHHm). TpeBOXHOTO e, ve npe3 2014 r.
AbpXXaBHUSA Obr N0YTK Ce yaBOM, HO B Kpasi Ha 2018 r. cutyaumsita e Be4e 3Ha4YMTEeNHO Mo-
onTUMUCTMYHA (cneaBa obade ga ce otbenexu, Yye cTpaHaTa HU € nuaep no CKOPOCTEH
pacTex Ha obnra npes NocrnegHUTe roguHn).

Mo gaHHM Ha EBpocTtaTt kbM Kpas Ha 2018 . HOMMHANHUA pa3Mep Ha AbPXKaBHUS ObNr
Bb3nu3a Ha 12 491 mnH. eBpo cpely 13 244,8 mnH. eBpo npe3 2018 r. KbM kpasa Ha man
2019 r.,, no gaHHM Ha M®, HOMUHaNHUAT pasMmep Ha AbpXaBHUA ObMT Bb3nu3a Ha 11 565,1
MJIIH. €Bpo, OT KonTo 2 509,2 MnH. eBpo BbTpeLweH n 9 056 mnH. eBpo BbHLWEH. B kpasa Ha
Man CbOTHOLIEeHMETO ,abpxaBeH Abnr/BBl“ e 19.6%. KoepuumeHtute Ha BbTPELIHUS U
BbHLWHKUA AbpaBeH Abnr kbM BBl ca cbotBeTHO 4.3% 1 15.3%. B cTpykTypaTta Ha gbnra
OTHOCUTENHUAT AAN Ha BbTpelwHna abpxaseH abnr € 19.9%, a Ha BbHWHMA — 80.31%. B
Kpasi Ha Man genbT Ha Abnra, AeHOMUHUPaH B eBpo, AocTurHa 82.6%, B nesose — 16.9%, B
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warckm gonapu — 0.1%, v B apyrn Banyt — 0.4%. B cTpykTypaTta Ha gbnra no Kpegutopu ¢
Han-ronsM OTHOCUTENEH AsAn ca eBpoobnuraummMte, eMUTUpaHM Ha MeXAayHapopHuTe
KanuTtanoBu nasapy — 57.4%, cnegBaHn oOT BbTpewHus abnr — 19.9%, n kpegutn ot
PasfiMyHN MEeXOyHapOaHW MHCTUTYUMW. B nuxeBeHaTa CTpyKTypa Ha Abfra B Kpasi Ha mMau
CbLLO Cce HabnogaBaT M3BECTHWU, MUHMMAITHM MPOMEHN — OenbT Ha Abfra ¢ UKcMpaHu
nmnxsun neko ce yesenuun o 95.9%, a Ha To3u c nnasawm nuxeu € 4.1%. B octatbyHUs
MaTypuTeT Ha Abnra B obpalleHne npeobnagaBa AbArocpoydHUs Abnr (Ao 1 rognHa —
4.29%, ot 1 po 5 roguHn — 31.76%, ot 5 go 10 rognHn — 48.53% wn Hag 10 roguHn —
15.42%).

KpeoutHusaTt penTtuHr Ha bbnrapus e BBB- gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuLWEH camus penTuHr ot BB+ Ha BBB - cbc cTtabunHa
nepcnektmea (npe3 2018 r. areHuMsiTa OTHOBO MNOTBbLPAM TO3M PEUTMHI, Kato noaobpwu
nepcnektMeata Ha nonoxutenHa, a npe3 2019 r. OTHOBO NOTBBPAN W PEUTUHra U
nepcnektmeaTta). PentumHroBata areHuuss Moody’s nocnegHo noBuwm Ha 22.07.2011r.
KPeaUTHUAT penTuHr Ha Penybnuka bbnrapmsa ot Baa3d Ha Baa2 3a agbnrocpodHuTte
OaHKOBM Oeno3nTn, KaTto nepcrnektmBata € crtabunHa (npe3 manm 2017 r. pentuHra Ge
noTBbPAEH OT areHuusaTa). Cnopen ckanarta Ha Fitch, kpeanTHua penTuHr Ha bbnrapus 3a
yyxxgecTtpaHHa Banyta € BBB ¢ nonoxuTtenHa nepcnektvBa (3a nocregHo MoBULIEH Ha
01.12.2017 r., a npe3 mapt 2019 r. 6e nogobpeHa 1 nepcnekTueata 4o NOSIOXUTENHA).

OT KnYoBO 3HayYeHUe 3a Obfirapckata MakpoMKOHOMUYEcKa U ouHaHCcoBa CTabuITHOCT e
ctabunHocTTa U npenckasyeMocTTa Ha BalyTHUS PeXuMMm U JOBepueTto B Hero. 3acera B
00LLeCcTBOTO, KaTo LUSNo, CbLLEeCTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHua 6opa
N cerawHnAaT gUKCUpaH KypC Ha fieBa KbM €BpOTO Aa Ce 3anassaT [0 BNu3aHeTo Ha
Bvnrapus B EBpo3oHata (B cpemata Ha 2018 r. cTpaHata nogage 3asiBneHue 3a
npucbeanHsaBaHe KbM eAuHHUSA BanyTeH mexaHusbMm ERM Il, egHoBpeMeHHO ¢ nogaBaHe
Ha 3asiBNeHne 3a OCblecTBABaHE Ha 6nm3ko cbTpygHudecTtBo ¢ ELIB no oTHoweHue Ha
BaHkoBUSA Hagsop). Cbwo Taka n npoesegeHuTe npe3 2016 r. nperneg Ha akTUBUTE U CTpeC
TECTOBE Ha TbProBCKMTE BaHKM B CTpaHaTa (a cneg ToBa M Ha 3acTpaxoBaTenHute u
NEHCUOHHNTE ApPY)XeCTBa), CbLLO crnefsa ga umart no3nTUBEH edekT BbpXy CTabumHocTTa
Ha PMHaAHCOBUA CEKTOP.

B ponbnHeHne KbM pasrnegaHuTe Mo-rope  MONMTUYECKM PUCKOBE MO  OTHOLWIEHME
cnpaBsHETO C Kpu3aTta, crnegBa Ha ce oTbenexn, 4ye OusHecbT B bbnrapus uma
OTHOCUTENHO OFpaHn4YeHa UCTopUs Ha yHKUMOHMpaHe B cBOOOOHM nasapHu ycrosus. B
CpaBHEHME C KOMMAHUUTE, (PYHKLUMOHMpALLUM B CTpPaHUTE C pasBuTa MasapHa MKOHOMMKA,
Obnrapckute upmMu B No-rofidma CTENEeH Ce XapakTepuampaT C nvnca Ha ynpaBIieHCKU
ONUT B Na3apHN YCrNOBUS U OFPaHUYEHN KanuTanoBm pecypcu, C KOMTO Aa pa3BuBaT CBOUTE
onepauun, KakTo 1 ¢ HACKa e(PeKTUBHOCT Ha Tpyaa.

[enHoctta Ha pynata Ha XuMuMMMoOpT, pesyntatute OT AeWMHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HA4YMTENHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckata MKOHOMMKA,
KOETO Ha CBOW ped ce OoTpassiBa Ha pacTexa Ha Kpeautute, NUXBEHUTe pasxoan u
CnocoBHOCTTa Ha KNMEHTUTE Aa U3NbITHABAT 3a4bINKEHUATa cn HaBpeme. Besika HeratmBHa
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npoMsiHa B €4uH UK NoBeYe MakpOUKOHOMUYECKN (PaKTOpU, KaTo NIMXBEHUTE HMUBA, KOUTO
ce BNUAAT OT NIMXBEHUTE HMBA B EBpoO30HaTa No cunata Ha npasunarta Ha gencTBalms B
Bbvnrapus BanyteH ©6opa, wWHQNauusaTa, HMBaTa Ha 3annatute, 6GespaboTuuara,
YyXXOECTPaHHUTE MHBECTUMLUW U MEeXAyHapogHaTa TbproBusi, Morat ga vMMmaT CblUEeCTBEH
HebnaronpuaTeH edekT BbpXy AENHOCTTa Ha eMUTEeHTa, onepaTMBHUTE MYy pes3ynTaTtu U
PMHAHCOBO CBHCTOSAHME.

JaHb4yHO obnaraHe

[JaHbunTte, nnawaHum oT 6'b]'lrapCKI/|Te TbProBCKu Cy6eKTV|, BKIO4YBaT AdaHbuUn  MNpn
M3TOYHUKA, MECTHU (O6LIJ,I/IHCKI/I) OaHbUN N TaKCU, OaHBK BbPXY KOpropaTtuBHaTa nevyan6a,
AaHbK gobaBeHa CTOMHOCT, akuu3nW, U3HOCHM W BHOCHM MUTA WU UMOTHM AaHbUW. I'Ipe3
nocnegHnTe roanHn, B yCrnoBuATa Ha MeXayHapodeH U BbTpelleH NKOHOMUYECKN pacTeX,
HAKOJMKO npaBuUTerictBa npeanpunexa MepKUn KbM OMNTUMUINPaAHE W HaMallidBaHEe Ha
OdaHb4yHaATa TeXeCT KaKTO BbpXY CTOMAHCKUTE Cy6eKTI/I, Taka U BbPXy rpaxgaHute. B
ycnoBudTta Ha MKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a AOOMbIIHUTESTHO HaMalldBaHe Ha
OJaHb4HaTa TeXeCT Ca CUJTHO OrpaHn4yeHn, Kato € Bb3MOXHO U o6pru,aHe Ha npoueca (‘-Ipe3
yBe€lind4aBaHe Ha OaHb4HaTa TeXeCT WM 4Ype3 HamMalidBaHe obema npenocraBAaHM OT
Obp>XaBaTa yCcinyru, MHBeCtuunn n ,qp)

NMpucbeanHaBaHeTo Ha Bbnrapusa kbM EBponenckusa cbio3 aoBeae OO0 yBesiMyeHa
KOHKYPEHLUMUA N AONBIHUTENTHU U NO-YTEXHEHU perynauum

Cnepn npucbeanHsiBaHeTo Ha bbnrapus Ha 1 sHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEeHTa e Hamnuue KOHKYPEHTEeH HaTUCK OT CTpaHa KOMMaHuuTe, pa3BuBaLlM CXoOHa C
Tasn Ha XonauHra AevHOCT Ha edunHHUS nasap. [lpyemaHeTo Ha cTpaHata B EBponenckus
Cbl03 AoBee 40 HapacTBaHe HA KOHKYpPEHLMATa 3a EMUTEHTA, Thi KaTo Npu NpeMaxBaHeTo
N HamansBaHeTo Ha HapuepuTe HOBWU KOHKYPEHTU OT APYrK CTPaHU YNEHKU HaBnsa3oxa Ha
Obnrapckus nasap. ToBa BOAW A0 HamansiBaHe Ha npuxoguTe u neyanbata Ha [pynata. Ot
Apyra ctpaHa, XapMOHU3UPaHETO Ha BbNrapCcKOTO 3aKOHOA4ATENCTBO C NPABHUTE aKTOBE Ha
EBponenckua Cbl3 3a KOHKYPEHUMATa € HanoXuTenHo, KaTo BCAKa MpoMsaHa B
3aKoHOOATencTBoTO AosBeae [no Heobxogumoctta EmuTeHTa ga ce cbobpassBa C
AOMbIHUTENHN U NO-00pEMEHNTENHN NpaBuna.
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UHOOPMALMUA 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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