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BbBEAEHWVE

HacTtoawmar mexavHeH foknag 3a gerHoctta Ha Xumumnopt ALl npenctaBnsiBa KOMeHTap u
aHanmM3 Ha uUHaHCOBUTE OTYETW U [pyra CbLUeCTBeHa WH(OopmMaLMs OTHOCHO (OUHAHCOBOTO
CbCTOSIHME W pe3ynTaTuTe OT AeNHOCTTa Ha [Ipy»XeCTBOTO 3a BTOPOTO Tpumecedune Ha 2020 .

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

Sumnumnopt” ALl e egHo OT Hamr-ycnewHuTe 6bnrapcku npeanpuatus. 3anoyHano genHocTTa cu
KaTO BbHLUHOTBPrOBCKO APYXKECTBO,CMEUMann3npaHo B TbProBuata C XMMUYECKM MPOLYKTU, OHEC
Sumiavnopt” ALl e yTBbpaeHa XOnauvHroBa KomnaHus, obeaunHsiBawia YycnewHun OGusHecw.
OcHoBHaTa ccepa Ha gerHocT Ha “Xumumnopt” ALl e npugobusaHe, ynpasneHve, npogaxba Ha
yyactua Ha Obnrapckm n 4yxXgecTpaHHu LpYXeCTBa,NpecTPpyKTYPUPaAHETO W ynpaBrieHUETO Ha
OblUepHU apyxectBa OT noptdenna. [bliepHUTe ApyXecTBa 3aemaTr BoOAeLUM nos3uumm B
pasnnUYHNTE NKOHOMUYECKM CEKTOPU, B KOUTO OCbLLECTBABAT CBOSITA AENHOCT:

» 6aHKOBM yCnyrn n omHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU OEeMHOCTU No 06CnyXBaHe U PEMOHT Ha caMorneTn
* MPON3BOACTBO, A0OOMB N TbProBMs C NETPOSTHN N XMMUYECKN NPOAYKTM MU NPUPOAEH ra3
* MPOM3BOACTBO, NpepaboTka N TbProBmsi CbC 3bPHEHN XpaHW U pacTUTENHM Macna

Bcekn egmH ot paboTewmte 6rnmso 6 000 gywun B cTpykTypaTa Ha  Xumumnopt” AL gonpuHacsa 3a
ycnewHoTo npuobliaBaHe Ha Obnrapckua OU3HEC KbM eBponenckute ctaHgapTtu. locnegHute
roauHN yTBbpAUXa KOMMNaHuATa M Kato Bogella Ha ,bbrrapcka donpoBa 6opca - Codumsa” AL,
BKMNtoMeHa B cerMeHT akumm - “Premium®, B mHaekcute SOFIX, BGBX40 u BGTR30, koeTto e
pesynTaTt Ha NPaBWIHOTO NilaHMpaHe Ha MHBECTUUMUTE 1 NpodeCUoHanHUTe OEUCTBUS U YyCUInUS Ha
MEHUAXMbHTA. [JeMHocTTa Ha [OpyXecTBOTO KaTto nybnmuyHa KomnaHus e Cb3daBaHe U
yTBbpXXAaBaHe Ha e(eKTMBHO (YHKLUMOHMPALWM MOAENN Ha KOPNopaTMBHO ynpasreHue,
rapaHTupally paBHOMPAaBHO TPETMpPaHe M 3awuTa npaBata Ha BCUMYKM akumoHepwu. lMpakTtuka e
NpPO3paYyHOTO M KOPEKTHO pasKkpmBaHe Ha MHOopMauus, HeobxoaMma Ha HaCTOSILUTE aKUMOHEPMU,
3anHTepecoBaHUTe nuua 1 NoTeHUManHUTE MHBECTUTOPM.

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

- [lo3HaBaHe Ha WKOHOMMWYECKMTE W MONUTMYECKUTE YCroBUS W dageHoctn B bbnrapus,
notpebHocTUTEe M cneunpuyHnTe 0CoBEHOCTU Ha KIMEHTUTe, 3aBOlBaHW O00pu no3vuun B
cTpaTermyecku oTpacnm OoT MKOHOMMKAaTa Ha CTpaHaTa;

- [okasan ce MeHUIKbPCKX ekun — rpynarta pasrnosnara CbC CUITHO MOTMBUPAH €KUM OT MEHUIXKbPU
C BU3Ms 3a pacTexa Ha XOnauvHra, C [oKa3aHW YMEeHUs 1 ONuT B YNpaBreHneTo, npuaobusaHeTo u
NPEeCTPYyKTYpUpPaHETO Ha KOMMaHWM KakTo B GnaronpusitTHa, Taka W B, HebnarpppusiTHa nasapHa
cpena. / :

BO KAMEHOB
M3MBIHUTENEH OUPEKTOP/




MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNMOPEANBU ‘

e UHdopmaumsa 3a BaXHU CbLOUTUA, HACTHLNUNKU Npe3 BTOPOTO Tpumeceume Ha 2020
r.
- Ha 30.03.2020 r. Xumumnopt ALl npeactasu BbTpewHa nHdgopmaumsa no yun. 17,
§1, BbB Bp. € un. 7 or PernameHT Ne596/2014 Ha ElN n Ha CbBeTa

- Ha 26.03.2020 r. Xumumnopt ALl npeactasu BbTpewHa nHgopmaumsa no yn. 17,
§1, BbB Bp. Cc un. 7 or PernameHT Ne596/2014 Ha ElN n Ha CbBeTa

- Ha 02.03.2020 r. XumumnopT ALl npencrasn TpumeceyeH KOHCONMMOMpPaH OTYHET
3a YeTtBbpTO TpUMeEceume Ha 2019 T.

- Ha 31.01.2020 r. Xumumnopt ALl npencraBu TpumeceyeH OTYET 3a YeTBbLPTO
Tpumecedne Ha 2019 r.

e ®duHaHCOBM NokKasaTenu

Mopaan cneuMduYHUA xapakTep Ha AeVHOCTTa Ha €éMUTEHTa - XOmNAMHroBa OeWHOCT,
OCHOBHWTE MNPUXOON HAa OPYKECTBOTO Ca KaKTO NpUXoauTe OT onepaTvBHa OEWHOCT,
Taka u unHaHcoBa, POPMUPaHU OT MONOXUTENHW Pa3nuKK OT onepauun ¢ OUHAHCOBM
WHCTPYMEHTU, NpuUxoaM OT NUXBU U AnBuaeHTU. OnepaTtMBHUTE NPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHM UMOTM, YCRyTr1 N APYTiA.

30 800
Xnn.ns

* npuxogun kbm 30.06.2020r.

« nevyanba npeau AaHbLUM KbM

30.06.2020 r.
19 194 » HeTHa nevanba Ha akuMOHepuUTe Ha
XJ1.71B Xumumnopt AL kbm 30.06.2020 .

*[ToOpobHa uHgopmauyusi 3a chuHaHcosume riokasamesiu e oriucaHa b8 DuUHaHCco8USs
omyem Ha [pyxecmeomo.
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e BnusHue Ha BaxHuTe CcbLOUTUA 3a [IpyXecTBOTO, HacTLNWUAM nNpe3 MbPBOTO
Tpumeceume Ha 2020 r.

B Ha4anoto Ha 2020 r. nopaan pasnpocTpaHeHMETO Ha HOB kopoHasupyc (Covid-19) B
cBeTOBeH Malab ce nosiBmMxa 3aTpygHeHus B GusHeca n MkoHoOMmn4yeckaTa JeNHOCT Ha
peguvua NpeanpuaTna n uenu nkoHommudeckn otpacnn. Ha 11 mapt 2020 r. CeeTtoBHata
34paBHa opraHmsauus ob6sB1 U HaNMYMETOo Ha naHaemus oT KopoHasupyc (Covid-19). Ha
13 mapT HapogHoTo cbbpanune Ha Penybnnka bbvnrapus o06s8u n3BbHpeLHO NOMoXeHne
3a cpok ot 1 mecew, - no 13 anpun 2020 r.

B nbpBute cegmumum Ha anpun 2020 r. 6posT Ha HoBuTe 6e3paboTHM ce nokaysa Ao 4
XUNAON Ha OeH, KOETO pernctpupa nmMKoBU CTOMHOCTM B Pe3ynTaT OT HafoXeHuTe
3abpaHu 1 cnMpaHeTo Ha PYHKLNOHUPAHETO HA MHOXECTBO MKOHOMUYECKM CEKTOPM.

Ha 3 anpun 2020 r. HapogHoTo cbbpaHue yabimkn cpoka Ha N3BbLHPELHOTO NOSIOXKEHME C
owe eanH mecel, go 13 mam 2020 r.

Ha 13 man 2020 r. nsteye CpokbT Ha U3BBLHPEOHOTO NnonoxeHune, a MUHNUCTEPCKUAT
cbBeT 0658BU N3BbLHPeaHa envaemMmnyHa obctaHoBka ot 14 man 2020 T. ao 14 toHm 2020 T

Bbnpekn otnagaHeTo Ha NpoTMBOENUAEMUONOTUYHNTE MEPKU U Bb3OOHOBSIBAHETO Ha
AEeNHOCTTa Ha gpyxecTtBaTa, MHOrO MIKOHOMUYECKN CEKTOPU OCTaHaxa 3acerHatu ot
edekTuTe Ha naHaemusTa OT KopoHaBupyc. MakpoMKoHOMUYeCKUTE NPOrHO3N Ha
CBETOBHUTE UHCTUTYLMM OYakBaT 060 HamaneHnne Ha BBl Ha bwnrapus ¢ o 7 % Ha
roguwHa 6asa n Bb3CTaHOBSIBaHe Ha NPEAKPU3MCTHUTE paBHULLA Ha PbCT
(cTabununsauus) Ha UKOHOMUKaTa fpe3 2-3 Tpumecedne Ha 2021 r.

Bce owe octaBaT cunHoO 3acerHaTu CEKTOpUTE TPAHCMNOPT, TYPU3bM, pa3BriedHeHnda 1
cBoboaHo BpemMe, KakKTo U py>XXeCTBa B N3UAJTO EKCNOPTHOOPUEHTUPAHN OTpacCsiin, KOUTO
3apagun orpaHn4eHnATa 3a cB0OOOAHO OBMXEHME He ca B CbCTOSAAHME Aa nanpawiart cesonTe
OOCTaBKU.

BnuaHneTo Ha KOpoHaBMpyC NaHaeMusaTa Bbpxy (PMIHAHCOBOTO CbCTOSHNE U
pesyntaTtuTe oT 4eVHOCTTa Ha [py>keCcTBOTO nNpe3 NbpBOTO Tpumeceune Ha 2020 . e
HebnaronpuaTHO, nNpeaBua NpoAbiikasaliarta naHgeMmnyHa obCcTaHOBKa M 3arecHaTUAT
aBMaLMoHeH OU3HEC;

e Cnag B HeTHaTta nevanba B pa3mep Ha 14 491 xun.ns..

KaTo uano Bb34encTBMETO MMaLLe HeraTuBeH ePeKT BbpXy AeMHOCTTa Ha [lpyXeCcTBOTO ,
HO BbIPEKM TOBa rpynara npoabiikaBa Aa CbAenCTBa 3a paslmpsiBaHe Ha eNHOCTTa Cu
1 nogkpena Ha 6usHecuTe, B KOMTO yyacTsa. [pegnpuetTnte Mepku oT CTpaHa Ha
HpyxecTBOTO M [pynarta KaTo usano ca PokycupaHn B NPECTPYKTYPUPAHETO Ha KpeauTuTte
N B3eMaHusTa.

B pesynTat Ha npeanpueTuTe MEpPKM KaTo UsAno OpyKecTBOTO € B CUMHAa No3uLus 1
pasnonara ¢ 4OCTaTb4yHO KanuTan 1 NMKBUAHOCT Aa 06CnyXBa CBOUTE onepaTuBHU
OENHOCTU U ObNroBe.
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e WHdopmMauma 3a cknroyeHUTe ronieMu caenku Mexay CBbp3aHu nuua:

e cOesikume MexOy cC8bp3aHU Jiuya, CKJIFOYeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUmMO ca Ioe/usi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE Uunu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuoo;

- Cabp3aHute nuua Ha Xumumnopt AL BknwouBaT coOOCTBEHMUUTE, OblUEPHU
KOMMaHuW, KI4YOB YnNpaBfeHCKU nepcoHars, n apyru, KniovoBUAT yrnpasrieHCKn
nepcoHan Ha [pyXecTBOTO BK/OYBA YNEeHOBETE Ha YNpaBUTENHUS CbBET WU
HapgsopHus cbBeT. [1pe3 oT4eTHUS Nepuon He ca CKIloYBaHW CAENKW, KOUTO ca
NOBMUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WKW pesynTtatute oT
AEeNHOCTTa Ha OpYyXecTBOTO B TO3M Nepunog

e NMpoMeHume & CKJIlo4eHume cOeJIku CbC CEbp3aHu Jiuya, oroeecmeHu 8
200uwWHUsI omYyem, KOumo uMam CcbUWecmeeHo eb3delicmeue 6bpXy
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OelUHocmma Ha
dpyxecmeomo npe3 CcbOmMeemMHUss OmMYemeH nepuod Ha mMmeKywama
¢ghuHaHcoea 200uHa.

- [lpes oTyeTHMS nepuoa HAMa OKas3aHO Bb3OeWCTBME BbPXy (PUHAHCOBOTO
CbCTOSIHWE MnW pesynTaTuTe OT OeWHOCTTa Ha [PYXeCTBOTO B CneactBue Ha
NPOMEHUTE B CKITOMEHUTE COENKN CbC CBbP3aHu nuua, ONOBECTEHU B roAULIHUS
OTYeT.




MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNOPEOBU
ONMMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH
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XMMUMNOPT € XONAUHIOBO APYXECTBO M BrIOWIAaBaHE Ha onepaTUBHUTE pe3ynTaTty,
(PMHAHCOBOTO CbLCTOSIHME U MNEepPCNeKTUBUTE MNpen AEMHOCTTa Ha AblUepHUTe My
ApYyXXeCcTBa MOXe Aa MMa 3HaYUTerleH HebnaronpusiteH ecpekT BbpXy pe3ynrtaTture oT
AeWHoCcTTa U PUHAHCOBOTO ChLCTOAAHME HAa EMUTeHTa, BKNOYUTENHO U CNOCOOHOCTTa
My Aa u3nnaiwia AMBUAEHTU

Tbn kKato XMMuUMNopT passBuBa JEWHOCTTa CU Ype3 CBOUTE AbLUEepHU APY>XeCTBa, HEroBOTO
(PMHAHCOBO CbCTOSIHWE, ONEepaTUBHU pe3ynTaTu KU NepcrnekTMBM ca B Npsika 3aBMCUMOCT OT
CbCTOSIHNETO, pPe3ynTaTtuTe M NEPCNEKTUBUTE HA AbLUEPHUTE MYy OPYXeCTBa, 0COOEHO Ha
OcHoBHUTE pOpyxecTtBa. bopcoBata ueHa Ha AkuunTe Ha EmuteHTa otumta OGuU3HEC
noteHuynana n akmmeute Ha [pynata kato uano. CnocobHocTTa Ha XumummnopT ga
npogob/pkaBa ga WHBECTUpa B pactexa Ha [pynata cobcTBeHM cpenctBa, KakTo v ga
3annaila gMBuMAEHTU Ha akunoHepuTte B OBUKHOBEHM akuuKn, ako Obae B3ETO peLLeHne 3a
ToBa oT O6wWoTo CcbbpaHne Ha EmuTeHTa, We 3aBuCKU OT peauua akTopu, CBbpP3aHu C
AbLUEPHUTE MY OPYXECTBA, BKMOYMTENHO pa3Mepa Ha neyanbute n napuyHMTE NoToum Ha
AbLUEPHUTE APYXECTBA, KaKTO M OT HapacTBaHe Ha 6opcoBaTa LEeHa Ha akuuuTe Ha
AbLUEepHUTE My ApPY>XeCTBa, KOMTO ca NybnuyHu gpyxectea n ce Tbprysat Ha b®b Codus,
kato npe3 2019 rognHa Gewe nannateH ANBUAEHT.

Ako [lpynata He ycnee pfa OCbBHWECTBM WM WUHTErpupa YycnewHo Obaewm
npuaodbmuBaHUA, KakTo U Ala OCHLIECTBU peopraHu3aumu, pesyntatute oT AeNHOCTTa
Ha Npynata u chbMHaHCOBOTO 1 CbCTOAAHWE MoraT Aa noctpaaar

[lo 1031 MomeHT [pynaTa e pasBuBana onepauumTe cv B Bbnrapus Haii-Beye upes
npuoobveaHMa Ha ApyxecTBa M aktmBu W [pynata Ha XUMUMMOPT OYakeBa Te3u
6



MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNOPEOBU ‘

npuoobveaHMs ga npogbikaT W 3aHanpen. [pynata Bb3HamepsiBa [Aa OCblUecTBsiBA
cTpatervs Ha naeHtTudurunpaHe n npuagobmBaHe Ha GU3HecK, Opy>KECTBa U akTMBU C Orrfeq
eKcrnaH3us Ha AerHocTTa cu. Hama curypHocT obade, Ye pynaTa Lie ycnee u 3a B 6baelle
Aa naeHTuduumMpa noaxoasiim o6ekTn Ha npuaobuBaHe U MHBECTULIMOHHM Bb3MOXHOCTU
unu 4Ye npuaobutute B ObAelle KOMMaHWM W akTUBM e Obaat peHTabuiHKW, KakTo
AenHocTuTe pocera. B gonbnHeHve, npuaobvBaHusiTa M MHBECTULMUTE ca OOEKT Ha
peauua pUckoBe, BKIIOYUTENHO Bb3MOXHM HEGNaronpustH1 edekT Bbpxy pesyntaTtuTte oT
AenHocTTa Ha [pynaTa, HenpeaBuaeHW CbOUTUSI, KaKTO U 3aObimKeHus U npobrnemu npu
WHTErpmMpaHe Ha AenHoCTUTe.

prnaTa Ha XVIMI/IMI'IOpT € B lnpouec Ha n3BbpLuBaHe Ha peaula peopraHn3auunin. prnaTa
O4YakBa Te3n peopraHn3aunm ga gosegart 4O MKOHOMUKM Ha cpeactBa U I'IO-e(beKTI/IBHO
yrnpasrieHne Ha 6usHecute. Hama CUTYPHOCT, 4e prnaTa Ha XI/IMVIMI'IOpT e ycriee
CBOEBPEMEHHO N MbJIHO Aa U3BBLPLUKN TJTaHUpaHUTE peopraHn3aunn, Kakto U 4e Te uWe
reHepumpart o4akBaHUTE NoJyi3n, BKIMKOYUTENTHO MKOHOMUATA Ha pPa3Xxoadn.

Bbp3uaT pactex Ha pynata Ha XMMUMNOPT U npecTpykTypupaHusaTa B [pynarta
MoraT Aa ObaaTr npeau3BUMKATENICTBO 3a HEMHUTE CUCTEMM 3a onepavLyoHEH,
aAMUHUCTpPaATUBEH U (PUHAHCOB KOHTPOI

OvakBa ce TeEMMbT Ha pacTex W paslLMpsiBaHETO HA AeMHocTTa Ha pynaTta Ha XvmMumnoprT,
KaKkTo W NpecTpykTypupaHusitTa B lpynata, Aa npodbiikaT M CbOTBETHO Aa HapacTBa U
HeobGXoAMMOCTTa OT OCUrypsiBaHe Ha MO-rofieMu YNpaBfeHCKU U onepaTUBHU PECYPCU.
lpynata Ha XumMuMmnopT nornara ycunus Aa onTMMusupa ornepaTMBHaTa Cu CTPYKTYpa,
KOHTPOMNHUTE U (PMHAHCOBUTE CM CUCTEMMU, KaKTO M Aa npuennya n obydaBa kBanuduumpaH
nepcoHan. MeHUMKMBHTBT Ha [pymata Ha XumumnopT BsipBa, 4Ye pasnonara c
HeobXoaMMUTE pecypcu 3a NpoAbKaBallOTO paslluMpeHne Ha genHocTTa cu. KaTto ce nma
npeaBua cTpaTernsita 3a ekcnaH3mBeH pacTex Ha lpynata, oGaye, HsMa CUIYPHOCT, 4Ye
cucTemMuTe 3a onepaTuBeH U OUHAHCOB KOHTPOM Ha pynata Ha XMMUMMOPT Wwe morat aa
npoabiKaT Aa PYHKLUMOHMPAT MO Ha4MH, Noaxoasiy Aa Noaabpxa u ynpaensea edpekTMBHO
ObaeLLms My pacTex.

Mpynata Ha XuMuMnopT moxe Aa usdbepe HenoaxoAsilia nasapHa cTparerusi

Bbvoewute neyanbun n MKkoHOMM4YecKaTa CTOMHOCT Ha lpynata Ha XMMMMNOPT 3aBUCAT OT
cTpaternsara, nsbpaHa OT ynpaBneHCcKusa ekun Ha EmMuTeHTa n gbliepHuTe My OpyXecTBa.
N3bopbT Ha Henogxoaswa nasapHa cTpaternss Moxe [fa [osede Ao 3arybu unu
nponycHatu nonsu. Npynata Ha XuMMMMOPT ce CTpeMu Aa ynpaensiBa cTpaTternyeckmusi puck
Yypes3 HenpeKkbCHaTo HabnaeHne Ha U3NbIHEHNETO Ha CBOATa CTpaTernd u pesynrtatu, 3a
Ja pearMpa Bb3MOXHO Han-6bp30, ako ca HeobxoaMmu MNpPOMEHM B cTpaTerusTa.
HenopxogswuTe unu 3abaBeHn NpoMeHu B cTpaterndata Ha [pynata Guxa mornum ga umart
3HauMTenNeH HebnaronpuaTeH epekT BbpXy HerHaTa LENHOCT, onepaTuBHUTE N pe3ynTtaTtn n
(PMHaAHCOBO CbLCTOSIHME.

NoBeueTo geHocTM Ha MpynaTa ce ocbLECTBABAT B CUNHO KOHKYPEHTHa cpea
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C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4MTENHO No-aTpakTUBHA 3a
YyXXOEeCTPaHHU WHBECTULMM W Ce YNEeCHW 3Ha4YuTeSIHO M3BbpLUBAHETO Ha [OeVHOCT B
CTpaHaTa Ha 4yXOecCcTpaHHW W Han-Beve Ha eBpPOonencku KomnaHuu. ToBa ce OTHacs
ocobeHO 3a cTpaTermveckuss 3a [pynata cekTop Ha WHaHCOBUTE YyCryru, nopagu
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHn W Opyru (UHAHCOBU WMHCTUTYLUN,
NUUEeH3npaHM B Opyry AbpxaBu uyneHkn Ha EC, ga vsBbpluBaT OUMPEKTHO OEWHOCT B
Bbnrapusa npm ycnosuaTa Ha cBO60OAHO NpegocTaBsAHe Ha YCIyru.

CunHaTta KOHKypeHUMs € ocobeHO xapakTepHa 3a nasapa Ha (pMHaHCOBM YCryrun, B KOUTO
onepupatr Hskou ot OcHoBHUTEe pApyxecTtBa. Cnepg npuBaTu3auusTa Ha ObpXXaBHOTO
yyactme B 6bnrapckute 6aHku 1 3acTpaxoBaTeSiHM ApPY>KeCTBa, B T€3M CEKTOpM nocneasaxa
3HAYUTENHU NPECTPYKTYpUpaHus. Yyxxamn ctpaternyeckm MHBeCTUTOpU Npuaobuxa ganose B
noBe4veTo OT ronemmte Gbnrapcku GaHKM M 3acTpaxoBaTenHu ApPY)XeCTBa, NpecneaBanku
arpecuBHM cTpaTerMm Ha pacTeX U BbBeXdaHe Ha MOAEPHU CUCTEMU, TEXHOMOrMU U
npaktTukn. Hgakom 6Gbnrapckm 6GaHkM nonagHaxa B MO-LWMPOKW.  MeXAyHapoaHU
KOHCONMMOAaLMOHHN NPOLECU N Taka 3HaYUTENHO Ce 3acuin TaxHaTa no3vund Ha BbTPeLLHUS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha 4YyXOeCTpaHHW (PUHAHCOBM KOHrromepatw,
MOXe Aa npoAabrikaBaT da MmaTt npevMmyLlecTBeH AOCTbN A0 CBEX (PUMHAHCOB pecypc Ha
KOHKYPEHTHa LeHa, Aopy B YCroBuATa Ha paspasunarta ce omHaHcoBa Kpusa. 3acuneHara
KOHKypeHUMs BbB (PMHAHCOBUS CEKTOP MOXe Aa AoBeAde OO0 OTNUB Ha knueHTu Ha LIKB u
Apmeel, 1 HamansBaHe Ha nasapHus UM gan. Tesm u gpyrm daktopu moraT ga 3acerHat
HebnaronpuATHO (PMHAHCOBOTO CbCTOSHME U pesyniTaTh Ha (PUHAHCOBUTE MHCTUTYLUN B
lpynaTa.

MacoBo HaBnmM3aHe Ha aBMOKOMMAHUKN OT T.Hap. “GrogkeTeH knac” (low cost) Ha Gbnrapckus
aBMaUMOHEH Nasap MOXe Aa JoBede A0 HamarsiBaHe Ha NpuUxXoauTe Ha aBMOKOMMaHusTa oT
pynata Bwnrapusa Ep. Bnssnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMAHUK, OTrOBapPSALLM Ha €BPOMNENCKMTE HOPMU 3a CUTYPHOCT Ha noneTuTe,
nMaT paBeH AOCTbN A0 6bnrapckusa aBMaUMOHEH nasap MOXe Aa AoBede A0 HamansBaHe
Ha NpuxoanTe Ha aBUaUNOHHUAT NpeBo3BaY B [pynaTa.

HapacTBalwara KOHKYpPeHUMS MOXe [Oa 3acerHe HebnaronpusiTHO M Apyrm GuaHecu Ha
lpynaTa: RPON3BOACTBOTO M TbProBUSITA C TOPOBE M XMMUKANMW.

B pestome, UsnocTHUAT BusHec Ha pynaTa cpella CunHa KOHKYPEHUUS KakTo OT CTpaHa Ha
ronemMn MynTUHAUWOHANHNW KOMMaHUKW, Taka M Ha Mno-rofieMM W Mno-mMankm MeCTHU
apyxectBa. MHoro ot mexgyHapogHuUTe KOHKYpeHTM Ha [pynata ca no-ronemm n mmar
3HAYUTENHO MNO-roniemMn (UHAHCOBU, TEXHUYECKM M MapPKETUHIOBU PECYpPCU OT Te3n Ha
lpynata. ®akTtopuTe, KOUTO onpenenaT ganu notpebutenute we m3bepat NPOAYKTUTE U
ycnyrute Ha [pynata Bkn4vBaT LEHa, Ka4yeCcTBO Ha MNpoAaykta M Ha obCnyXBaHETO,
penyTauus 1 BPb3KU C KIMEHTUTe. XMMUMMNOPT OYaKBa HapacTBaHe Ha KOHKypeHuusTa B
CEeKTopuTe M Ha nasapute, Ha KOUTO onepupaTt OblUepHUTe My OpYyXXecTBa W HsMa
rapaHuus, 4Ye pynarta we nogabpka CBOsiTa CUITHA KOHKYPEHTHa no3nuus B 6baeLe.

dopcMaXopHU CHLOUTUA KaTO HEeOGNaronpusATHU KNUMaTUYHM MPOMEHU, aBapuu U
TepPOPUCTUYHM aKTOBE MOraT CbLUeCTBEHO Aa 3acerHaTt 6u3Heca Ha Npynarta
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Pe3kn KnuMaTuyHM NpoMeHn 1 nNpupoaHu 6eacTBus morat ga okakaT HeraTMBHO BNUSIHME
BbpXYy A0OMBa Ha 3bPHEHWU KYyNTypuW, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHeHUs GusHec
Ha [pynaTta, Bkn. ToBapoobopoTa Ha lNMapaxogcteo BPI, kakTo 1 ga 3atpygHAT noracsaBaHe
Ha otnycHaTuTe oT LKB kpeauTtn Ha cenckocTtonaHckuTe npoussoautenu. BnowasaHe Ha
AobuBUTE OT CEeNiCKOCTOMaHCKa [OEMHOCT, CBbP3aHNU C HebnaronpuaTHU KIMMaTUYHU
npouecu, BpeguTenu wunuM nNo ApyrM MNpuYMHM MOXe [da [osede [0 MNpocpoyns Ha
B3eMaHusiTa, CBbp3aHu C NpoaaxbuTe Ha TOPOBE C OTNOXEHO MnawaHe n KaTto pesyntar
HamansBaHe Ha npuxogute Ha [pynata OT MNPOU3BOACTBO UM TbProBUA C XUMUYECKU
NpoAyKTN. HacTbnBaHETO Ha 3Ha4YMTENHM No Mawab 3acTpaxoBaTenHn cbObuTMs morat ada
poBefaT [o 3aTpyaHeHust 3a Apmeel npu uannawiaHe Ha obesweTeHus, He3aBUCMMO OT
npesacTpaxoBaresiHaTa cTpaTterms Ha ApY>XeCTBOTO. /3BbpLuBaHe Ha TEPOPUCTUYHU aKTOBE
Nno 00eKTM Ha aBMALIMOHHUS, PEYHMST 1 MOPCKUSA TPaHCMOPT B PErMoHa MoXxe ga gosegar ao
HamMansBaHe Ha MbTHUKOMOTOKA M Tpaduka 1 4o 3arybu 3a gpyxecrBaTta OT TPAHCMOPTHUSA
oTpacbn Ha [pynata: bbwnrapus Ep, kakto u Napaxogcteo BPI1. [JenHocTTa Ha nocneaHoTo
MOXe Aa 6bae HebnaronpuaTHO 3acerHaTta U OT MPOMsiHA B NyiaBaeMoCcTTa Ha peka [yHas.
N [BeTe KpamHOCTU — KPUTUYHO HUCKO U KPUTMYHO BUCOKO HUBO Ha pekata ca
N3KMYNTENHO npobrnemaTuyHM 3a KopabonsaBaHeTo, TbW KaTto B pe3yntar Ha
3aTpygHeHata wnu Ku3uano npekparteHa Hasurauusi Ce . yBenuyaBaT pasxoguTe Ha
APYXeCTBOTO, a NpuxoauMTe Hamanseart.

Mmob6anHata naHpemus ot COVID-19 moxe cbuliecTBEHO Oa 3acerHe Ou3Heca Ha
MpynaTa

Cnopen nocnegHata MKOHOMMYECKa NPOrHo3a Ha EBponerickata komucus, naHgemmsita ot
KOpOHaBMpyC MpeacTaBnsiBa rofisMO CbTpPeceHue 3a CBeTOBHATa M 3a eBpornerckaTa
MKOHOMMKA, KOETO BOAM A0 MHOM0 TEXKW COLMarHO-MKOHOMMYECKM nocreguun. Bvnpeku
Obp3nTe 1 BCceOOXBaTHU MEPKKU, KAKTO Ha EBPONENCKo, Taka U Ha HauMOHanHO paBHULLE, ce
ovakBa nkoHomukute Ha EC n bbrrapus ga snasat B peuecus npes 2020 r. INpwu Bce, yve ce
npeanonara HAKOWM CeKTopu gopu Aa otbenexar pbCT NO BPEME Ha KpusaTa (Hanpumep
AOCTaBKUTE HA HAKON MEAMLMHCKA U CaHUTapHWU M3Oenus, NeKkapcTBa, XPaHUTENHN CTOKMU,
OHITalH OOCTaBKM U CBbP3aHUTE C TAX KYPUEPCKU YCNyrn 1 Ap.), BCEKN MKOHOMUYECKN cnaj
61 oTpasnn HebnaronpusiTHO Ha NOTPEONEHNETO M OTTaM Ha LOXOAMUTE Ha MOYMTU BCUYKM
CTOMAaHCKW areHTW, BKIMOYNTENHO N Ha apyxecTBa B [pynarta. OcBeH TOBa, Npu onpegeneHo
HebraronpuATHO pa3BUTME Ha NaHOemusiTa B CTpaHaTta, eBeHTyarnHo MOXe Aa ce cb3gage
W OONbINHUTENEH ONepauuoHEH pPUCK 3a BCUYKM CTOMAHCKM CYyOEeKTW, BKIHOYMTENHO
ApyxecTtBaTta oT [pynaTa (CBbp3aH C nepcoHana, 4OCTaBYULN, KIMEHTU 1 Ap.).

MpaBata Ha MpynaTa BbLpXy onpeaerneHn o6eKTU C HaLUMOHAINHO 3HaYeHMe moraTt fa
6bOaT npeKkpaTeHM npu HeusNbIIHEeHMe Ha 3aabJ/IKeHUATa NO CbOTBETHUTE
KOHLIeCUOHHU AO0roBOpHU

Bbnrapckata ObpxaBa e npegoctaBuna Ha AOblepHOTO Ha [pynata Ha XumumnopT

apyxectBo “lMpoyysaHe n nobms Ha HedT n ra3z” ALl koHuecum 3a JO6UB Ha CypoB HedT.
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[pynaTta e cTpaHa n No JoroBop 3a KoHuecusi Ha “[NpucTaHuwed TepmuHan Jlecnopt”, kaTo
yact oT “lpuctaHvwe 3a obwecTBeH TPaHCMOPT C HauuoHanHO 3HayeHue BapHa”,
AOroBOPU 3a KOHUECUM Ha PEYHWU NPUCTaHULLHM TEPMUHAamNW, KakTo U nputexasa ASfoBO
yyactue ot 40% B koHcopumyma “@panopt TyuH Ctap EbprnopT MeHUODKMBHT”, crnedenun
KOHUecusTa Ha neTtuwaTta BbB BapHa u byprac. NputexaBaHuTte oT [pynata KoHuecun ca
3a pasnuyeH cpok (Mexay 7 v 35 roguHu), HO NpPU Heu3nbSIHEHME Ha 3adbliKeHusTa no
CbOTBETHUTE [OroBOpu (Hanp. nNpu MpeycTaHoBABaHe 3a oOnpedeneH Cpok Ha
ekcnnoataunaTa Ha o6eKkTUTe, NMpu CbLECTBEHO HEU3MbSIHEHME Ha WHBECTUMLMOHHAaTa
nporpaMma OT KOHLleCUOHepa, HeJoCTUraHe Ha onpefeneHn OOroBOpeHW napameTpu, Bb3
OCHOBa Ha cbaebHO pelleHne u Ap.) Gbnrapckata AbpXaBa MOXe MNpeacpovHO Ada
npekpaTn KoHuecunTe. He e nskntoyeHo 1 nocneaeawlo cbaebHO ocrnopBaHe OT TpeTu nuua
Ha KOHLECMOHHW OO0roBOpM KaTo He3akoHoCbobpasHu. 3arybaTa Ha KOHLECUOHHU npaBa oT
pynata MOXe fa OKaxe CbLeCTBeH HeraTuBeH e(eKkT Ha HenHaTa geNHOCT.

Cna3BaHeToO Ha 3aKoHOOaTesriCTBOTO MO oOMna3BaHe Ha OKoJfHaTta cpena U3UCKBaA
MOCTOAHHU pa3xXxoan U aHraxxmmMmeHTm OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbIKeHUsA MOXe Ada AoBeae A0 3HAYUTeJsTHU HaKa3aHuAaA U cnupaHe
Ha OCbLUEeCTBABAHETO Ha AEUHOCTU

EkonormyHoTo 3akoHogaTenctso Ha Penybnuka bBbnrapmsa nanckea oT ApyxecTtBata Aa
npeanpvemar peavua Mepku OTHOCHO npedoTBpaTdABaHe, KOHTPON W HamansBaHe Ha
pasnuyHMTe BUOOBE 3aMbpcsBaHe Ha OKonHaTta cpeda. [MonuTtukata Ha [pynata e ga
crnasBa CTPUKTHO BCUYKM HOPMATUBHU 3a4bIDKEHUSA U OrPaHUYEHUs, CBbP3aHU C Ona3BaHe
Ha OKomnHaTta cpefa, KOeTo € CBbpP3aHO C NOCTOAHHW pas3xoaun, BKIOYUTENHO MO NaHupaHe,
MOHUTOPUHT U OTYETHOCT, NPUBEXAaHe 1 NogabpXKaHe Ha CbOPbXEHUSTA B CbOTBETCTBUE C
N3NCKyeMnTe CTaHOapTM U HOPMW, pPeKynTMBauus Ha TepeHu U T.H. HesaBucumo oOT
npeanpueTuTe OenucTBus, ako pynata 6bOe npusHaTa 3a OTrOBOpPHA 3a MpUYUHABAHE Ha
eKONOrn4YHM LWeTn, T4 We cneasa da 3annatu obesweteHns u rnobu B 3HaYuTeneH pasmep,
HAKOM HEeWHW OerMHOCTM MoraT fa Obaar npeycTtaHOBEHW, KOETO MOXe CblLUeCTBEHO Aa
3acerHe oMHaHCOBOTO 1 CbCTOSIHWE U OnepaTuUBHU pe3ynTaTu.

prnaTa MOXe Oa He ycnee AOa Q)MHchupa nnaHnpaHnTe CU KanntanoBu pas3xoam n
nHBeCTUUNN

busHecute Ha prnaTa M3NCKBAT CblEeCTBEHN KanutarnoBu pa3xodn, BKITKOYUTEITHO
npon3BoaCTBEHU, eKcnnoataunoHHN, MapKeTUHIrosu, Nno ora3BaHe Ha OKOIHaTa cpean n ap.
prnaTa Ha XVIMI/IMI'IOpT O4akBa 3Ha4yuTesiHa 4act OT Te3n pa3xoaun aa obvaar d)I/IHaHCI/IpaHVI
OT COOCTBEHMU cpeacTtea Ha prnaTa. |_|pI/1 He6naronp|/|9-|THa MKOHOMMYECKa KOHKHKTYypa "
HacTbnBaHe Ha AOpYyru He6J'IaFOI'IpI/1$ITHI/I CbbUTMS MOXe Oa ce HanoXu CbI/IHaHCMpaHe Ha
TE3N pa3xoan npenmyecTtBeHo OT BbHLUHU MU3TOYHULMN. Hama CUTYPHOCT Aalin BbHLUHO
(bl/lHaHCI/IpaHe we moxe ga obae npuerie4eHoO npu npuemrinBn ycroBus. Moxe pa ce
Halnoxwu prnaTa Ha XI/IMI/IMI'IOpT Oa pegyuupa nnaHumpaHute Chu KanutanoBu pasxoaun u
WHBECTUUMN, KoeTo Ou 3acerHano H66ﬂaFOI'IpMFITHO onepatnBHUTE pe3yntatn wu
(bI/IHaHCOBOTO CbCTOAHME Ha prnaTa.
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PuHaHcoBUTe pe3ynTtaTu Ha pynaTta 3aBUCAT OT LleHUTE Ha peavua CypoBUHM (KaTo
CypoB neTtpon, HechTonpoaAyKkTUTE, 3LPHO, MacriofganHu cemMeHa, pacTUTeNHU macna 1
Ap.) U BanyTHUTe KypcoBe

®rHAHCOBOTO CLCTOSIHME U pesynTaTuTe oT AeMHOCTTa Ha [pynaTta ce BnusaT OT nasapHuTe
LEeHM Ha CcypoBMsa nNeTposn, ropveBata M HedTONpoayKTUTE, KOMUTO ca npeameT Ha
MeXOYHapOoAHO TbPCEHE W MnpeanaraHe M pasfuyHU Opyrn OakTopu M3BbH KOHTpona Ha
lpynata Ha XumumnopT. B nocnegHuTe roguHn M ocobeHO npes3 HacTosilwata Te3u LEeHn
LWMpOKO Bapupart. lNMpoabrmkuTeneH cnag Ha UeHUTe Ha NETPOSHUTE MPOAYKTU MoXe Aa
JoBede 00 HamansiBaHe Ha npuxoguTe Ha [ObWepHOTO Ha EMuTeHTa aOpyxecTBo
“MpoyyBaHe n gobuB Ha HedT M ra3”. B gonbnHeHMe, M3MeCTBaHe Ha MNOTPeObMTEeNcKoTo
TbpCeHe B MOCOKa KbM APYrM €HEPrumHU M3TOYHMUM, NOPOAEHO OT [obanHa Kpu3a Ha
nasapa Ha HedTonpoayKTh, 61 MMano KkaTto nocrneavua CbLeCTBEH HEBNnaronpuaTeH eekT
BbpXy npuxoaute Ha “NpoyyBaHe n gobuB Ha HedT M ra3” n pecnekTusHo, Ha pynaTta. B
CbLLOTO BpeMe pasxoguTe 3a ropuMBa Ca BaXHO pasxogHO MNepo 3a TPaHCNOPTHUTE
KomnaHum Ha pynara.

BonatunHocTTa Ha MexayHapoaHWUTE LEHM Ha 3bpHO, MacnogamHu CeMeHa, pacTUTENHU
Macrna um gp. oKaseaT BMMSHWE BbpXy npuxoaute u neyanbara Ha 3bpHEHW XpaHu
Bwvnrapus, kato morat ga AencTBaT KakTo B MOCOKa HamansasaHe Ha 06opoTa U MapXKoBeTe,
Taka 1 B NMOCOKa yBENMYaBaHe pucka OT onepaunnTe (B YaCTHOCT OTYMTAMKN U BINAHMETO
Ha OBWXKEHWETO Ha BanyTHUTE KypcoBe, Han-Beye gonap/espo).

denHocTute Ha I'pynaTa ca WM3IJI0XKeHU Ha puckKkoee, CBbp3aHM C YycnoBuUsATa B
B'bnrapuﬂ n permoHa

lpynaTta n3sbpliBa 4ENHOCT NpeanMHO B bbnrapus, koaTto Beve e uneH Ha EC, Ho gocera
ce e KBanuduvuupana oT MeXOyHapOAHUTEe WHBECTUTOPUM KaTO HOBOBBL3HMKBALL, MNasap.
HoBOBBb3HMKBALLMTE Na3apy Ca CBbP3aHW C MO-BMCOKM PUCKOBE, OTKOSIKOTO MO-pasBuUTUTE
nasapu, BKIHOYUTEMNHO, B HSKOM CIiyyau, CbLUECTBEHW MpaBHU, WKOHOMMUYECKN U
NONMTUYECKN PUCKOBE (BUXTE NO-gony pasnena Puckose cebp3aHu ¢ bbrizapus)

3abaBsiHe B pacTexa Ha MKOHoMMKaTa Ha Bbnrapusi, kato pesyntaT OT MONUTUYECKU UMK
MKOHOMUYECKN (hakTopu (BbTPELLUHW WUNM BbHLUHM 3a CTpaHaTa), lie AoBede A0 crnag B
TbPCEHETO Ha NpPOAYKTUTE U ycnyrnte Ha [pynarta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha Jgoxoaute, yBenuyaeBaHe Ha GespaboTuuata,
3HayuTeneH cnaj Ha LeHUTe Ha akTUBMW, BKM. HeOABWXUMW MMOTW, BriollaBaHe Ha Ou3Hec
KnMMaTa M ovakBaHusiTa, o6lla MaKpOMKOHOMUYECKA HECTabUNHOCT U T.H.) B CTpaHaTa
MOXe [a Joseae A0 NPeKu U KOCBEHN ePEKTU BbPXY KOMMaHuu oT [pynaTa, kaTo:

BriowaeaHe Ha KpeguTocnocoBHOCTTa Ha YacT OT KNueHTuTe Ha LleHTpanHa koonepaTuBHa
OaHKa 1 0o yBenuyaBaHe Ha fena Ha npobrnemHuTe Kpeautn B HenHusa noptdenn. CouLuo
Taka, 3HauuTeneH cnag B UEHUTe Ha HeaBMXKUMUTE MMOTU MOXe Ada 6bae npuymHa 3a
obe3ueHka Ha 4vacTt oT obesneveHusTa, npmetn ot LUKBE. Peguua daktopn, BKOUYMTENHO
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perynatmeHM npomeHwn, moraT ga npuHygaT baHkata ga 3agens noeedve cpeacteBa 3a
npoBu3unKn, koeto 6u goBeno Ao crnag Ha nedanbara n.

HamansiBaHe Temna Ha pacTex Ha OCUTYPUTENHUTE BHOCKM B MEHCUOHHUTE poHOoBe (Han-
BeYye 4OOPOBOMHUTE, HO CbLUO U NPU 3aabiDKUTENHUTE),

HamansBaHe >xenaHveTo M Bb3MOXHOCTTA 3a YacTHU M BU3HeC NbTyBaHWUSA, OrpaHMyaBaHe
Ha ToBapoobopoTa 1 NoKynkuTe (B T.4. HA BHOCHWU CTOKM) U Ap. Buxa ce oTpasunm HeraTuBHO
Ha BM3Heca Ha TpaHCNOpTHUTE KomnaHum B pynaTa.

He6naronpusaTHUTe MOMUTUYECKM UMM MKOHOMMUYECKM CbOUTUA B OPYrM LEHTparnHo Wnm
N3TOYHOEBPOMENCKM CTpaHM MoraT a MMaT 3HAYUTENHO HEraTMBHO BNMSIHUE BbpXY, OCBEH
ApYroTo, OpyTHMS BbTPELUeH NpoayKT Ha Bbnrapus, BbHWHATA TbProBUs U MKOHOMMKKATA
n306LL0. MHBecTUTOpMUTE CbLLIO Taka TpsAGBa Aa vMmaTt npensua, Ye HOBOBbL3HMKBALLMTE
nasapu ce NMPOMeHSAT GbpP30 M MHGOpPMALMATA, CbAbpXalla ce B TO3M OOKYMEHT MOXe
6bp30 Aa ocTapee.

YcnexbT Ha Mpynata 3aBUCUM OT HEMHUA T.Hap. “Kno4yoB” nepcoHan. Ako Npynata He
ycnee ga npueriedye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HeMHUAT busHec
MOXXe Aa nocTtpaga

BusHecbT Ha lpynata e 3aBMCUM B 3HA4YMTENHA CTENEH OT MpuHOCa Ha onpeaeneH 6pown
nvua, yyacteBaliM B ynpaBUTENHUTE M KOHTPOSTHM OpraHv U BUCLUMA MEHWIKMBbHT Ha
pynata Ha XvmumnopT n Ha OCHOBHUTE AObLUEPHU ApY>KeCTBa U B HaW-ronsimMa cteneH ot
N3NbAHUTENHUTE OUpeKTopu Ha pynata Ha XuMMMMOpPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “knoYoB” nepcoHan we O6baar U 3a B Obaewe Ha pasnonoxeHuve Ha [pynaTta.
KoHkypeHunata B Bbnrapusa mexay paborogarenute ot (PMHaHCOBUS U OPYrn CEKTOpU 3a
KayecTBEH nepcoHan € MHOro Cepuo3Ha. YcnexbT Ha [pynarta we 3aBucu, OTyacTu, OT
HenHaTa CNocOBOHOCT Aa 3aabpXxa u MoTMBMpa Tesn nuua. HeBb3aMoxHOCTTa Ha [pynaTta ga
noaabpxa OOCTaTbYyHO ONUTEH U KBanuduuupaH nepcoHan 3a MeHUIKbPCKN, onepaTuBHU
N TEXHUYECKM NO3NLUN MOXE Aa UMa 3HaymTeneH HebnaronpnateH epekT Bbpxy AeMHOCTTa
Ha [pynata Ha XvMUMMOPT, onepaTuBHWUTE pe3yntatm U (PUHAHCOBOTO MY CbCTOSIHME.
MoHacToswem [pynaTta He nogabpka 3acTpaxoBKa “KIo4OB nepcoHan”.

3aCTanOBaTeJ1HOTO NMOKPUTUE Ha OEeVWHOCTTa U aKTUBUTE Ha prnaTa MOXe ga ce
OKaXxxe HeaAOCTaTb4HO

CTtpemexbT Ha [pynata Ha XumumnopT e ga nogabpxa agekBaTHa U UKOHOMUYECKMU
edrekTMBHaA 3aluMTa Ha akTMBUTE M AenHocTuTe Ha [pynaTta. Hama curypHocT obade, ye
3acTpaxoBaTeNiHOTO MOKPUTME Le € OOCTaTbuHO, 3a Aa NOKpue B 3a40BONUTENHAa CTEMeH
eBeHTyanHuTe 3arybu npu HacTbhBaHe Ha 3acTpaxoBaTenHn cbbuTuda, Hanpumep
NPOM3BOACTBEHN aBapuu, NPeKbCBaHEe Ha AEWHOCTTa, nNpupoaHu 6eaCcTBUS U E€KONOrnYHU
weTu.

Mpynata Ha XuMMMMNOPT onepupa B CUITHO perynupaHa cpega U MNPOMEHM B
NPUNOXUMOTO 3aKOHOA4ATENICTBO, B ThIIKyBaHeTO UMK MpakTMKaTa No npunaraHe Ha
3aKOHOAATeNICTBOTO, NN HecbobOpa3siBaHeTo Ha pynara ¢ ToBa 3akoHOAATEeNcTBO

MoOraT [ia OKaXaT CblUeCTBeH HebGnaronpusaTeH epeKkT BbLPXY Hero
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BbBexaaHeTo Ha HOPMaTMBHU OrpaHWYeHnss OT cTpaHa Ha bbnrapckata HapogHa GaHka
MOXe [Oa OorpaHuyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepaTvBHa OaHka 3a pacTex.
HebnaronpusiTHM U3MEHeHMs1 B 3aKOHOAATENCTBOTO (Hampumep HamarsiBaHeTo Wnu
npemMaxBaHeTo Ha AaHbYHUTE ObrekyeHus 3a ocurypsisawmute ce) 6ruxa AoBenu 0o OTNUB
Ha cpeacTBa OT MEHCMOHHO OcuryputenHata cuUCTeMa, KOeTo e Cce oTpasu
HebnaronpusTHO Ha NEHCUMOHHUTE KoMnaHuM B [pynarta.

MpomsHa Ha nonuTuKaTa Ha ObpKaBaTa No OTHOLIEHME Ha NpefoCTaBEHUTE KOHLUEecun 3a
AobuB Ha HedT 1 ras 6u MMano HeraTMBHO OTPaXKEHME BbPXY OEMHOCTTA Ha OPYXXEeCTBOTO
“MpoyyBaHe n pobus Ha HedT K ras”.

MNpomMsHa Ha nonuMTMKaTa Ha AbpxaBaTa MO OTHOLIEHME Ha CMecBaHeTo Ha Guoropusa c
ropuBa OT HedTeH Mpou3xod, KakTO M CBbp3aHMTE C TOBa YTBBPAEHW CPOKOBE B
HOpMaTUBHUTE akToBe, OM MMano HeratMBeH edbekT Bbpxy ObaelmTe nNpuxoan Ha
“3bpHeHn xpaHu bvnrapus” AL.

Cuctemata Ha N'pynata Ha XuMMMnopT 3a npunaraHe Ha 3aKOHOAaTesICTBOTO MOXe Aa
ce oKaxke He foCTaTbyHO eheKTUBHA

CnocobHocTTta Ha [lpynata Ha XuUMMMMOPT Ja OTrOBaps Ha W3NUCKBAHUSTA Ha BCUYKU
NPUNOXUMM 3aKOHW 1 NpaBuna 4o ronsiMa CTeneH 3aBucKu OT Cb34aBaHEeTO M NogabpXKaHETO
Ha cucTteMu U npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMU 3a OTYETHOCT,
KOHTpOM, OAWUT N nNpeaocTaBsHe Ha MH(OPMauUMUs, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXu KBanuduuupaH nepcoHarn no npunaraHe Ha perynatMBHuUTE UM3NCKBaHMA U 3a
ynpasrneHue Ha pucka. MeHMOXMBHTBT Ha [pynata Ha XMMMMNOPT HE MOXe Aa rapaHTupa
Ha NOTeHUManHUTe MHBECTUTOPWU, Y& Te3n CucTeMn 1 Npoueaypy ca HambiHO e(PEKTUBHMN.
lpynata Ha XuMUMMOPT € O06EeKT Ha WHTEH3MBEH Ha[30p OT perynaTtuBHUTE OpraHu,
BKIlOYBaLY, pefoBHM ~NpoBepkd. B cnydanm Ha [EeUCTBUTENHO WM npegnonaraemo
HeCbOTBETCTBME C npaBunarta, [pynata Ha Xumumnopt Moxe fa 6boe o0ekT Ha
pascrefBaHe B paMKuUTe Ha agMUHUCTPATMBHU U CbOeOHU NPOM3BOACTBA, KOUMTO MoraT Aa
nMaT 3a pesynTaTt HararaHeTo Ha 3HaYUTESNTHU HakasaHus U BogeHeTO Ha cbaebHu gena
CbC 3Ha4YMM UWHTEPEC, BKMYUTENHO OT KIMEeHTU Ha [pynata Ha XumMumnopT 3a
obesweteHns. Bcako oT Te3an obcToaTencTtea MoXe Aa MMa 3HauduTeneH HebnaronpuateH
eeKkT Bbpxy pAenHocTta Ha [pynata Ha XuUMUMNOPT, UMUIKA Ha OPYXKECTBOTO,
pesyntatuTe ot onepauunTe u GPUHAHCOBOTO MY CbCTOSHME.

O6wu puckoBe
HoBoBBb3HMKBALUM Na3apwu

MHBecTuTOpmnTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO e bbnrapus, Tpsabsa Aa cb3HaBar,
Yye Te3n nasapu ca 06eKT Ha MO-rofsiM PUCK OT TO3M Ha NO-pas3BUTUTE Nasapw, BKNOYBALL B
HAKOM Cnyyan 3Ha4YUTENHW MPaBHWU, MKOHOMUYECKM MU nonutudeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MNONMUTMYECKO UM MKOHOMUYECKO pasBuUTUE B ApYrv ObpxXasu 61 Morno
Aa MMa 3HauYUTenHo HeratueBHO BnuAHWe BbpXy BBI1 Ha Bbbnrapus, HeHaTa BbHLIHA

TbProBUsE U WKOHOMMKA KaTo usAno. WMHBectuTopuTe TpsibBa ga nposiBABaT 0cobeHo
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BHMMaHMe Mnpun oueHKata Ha CblleCTByBalLLUUTE PUCKOBE U Tpﬂ6Ba Aa B3emart cobCTBEHO
pewenne ganu, npm HanNM4neTo Ha Te3n pnckose, MHBECTUPAHETO B AKuMnTE € noaxogsLo
3a Tax. Ham-obuwo kasaHo, MHBECTUPAHETO B HOBOBBL3HWMKBALLUW Ma3apn € noaxogdllo
€ONHCTBEHO 3a ONMMUTHUN MHBECTUTOPUN, KOUTO HaMNbJIHO OUEeHABAT 3HA4YEHUETO Ha NMNOCOYEHUTE
puckose. MHBeCTI/ITOpI/ITe TpFI6Ba CbWO0 Oda uMat npeasua, 4Ye YyCrioBuUATa Ha
HOBOBbL3HUKBALWLNTE Ma3apu cCe MNPOMEHAT 6'bp30 n criegoBaTternHo I/IH(bOpMaLl,I/IFITa,
CbAbpXalla Ce B TO3N OOKYMEHT, MOXe CTaHe HeaKTyallHa OTHOCUTESTHO 6'bp30.

PuckoBe, cBbp3aHu ¢ 6bNrapckus nasap Ha LeHHU KHUXa

Bb3MOXHO e uHBecTuTOpuTE [a pasnonarat C no-Manko WMHpopMaumsa 3a Obnrapckus
nasap Ha LEHHW KHWXa, OTKOSIKOTO € HanuyHa 3a OpyXecTBa Ha ApYru nasapu Ha LieHHM
KHWXa. Bce olle nma nssectHa pasnuka B perynupaHeTo U Haasopa Ha Obnrapckusa nasap
Ha LieHHU KHWXa, (BbNpeKu npunaraHeTo Ha eBponencknTe ANpeKTuBnM B Tasn obnact), n B
AEeNCTBUSATaA Ha MHBECTUTOpUTE, BpokepuTe N ApyruTe nasapHu y4acTHULN, B CPaBHEHNE C
nasapute B 3anagHa Espona u CALl. Komucuata 3a duHaHcoB Hagsop creau 3a
paskpMBaHETO Ha WHopMauusa W crnasBaHETO Ha OpYrMTe perynatuBHW CTaHA4apTU Ha
ObnrapckMs nasap Ha LEHHW KHWXa, 3a Crna3BaHeTo Ha 3akoHUTe U u3gaBa Hapeabu u
yKasaHusa 3a 3adbiKeHUsiTa OTHOCHO paskpuBaHe Ha MHgopmaunsa, TbproBusita C LEHHU
KHVXXa Mpu HaNnuM4MeTo Ha BbTpeluHa MHdopmaums 1 apyrn Bbrnpocu. Bce nak e Bb3MOXHO
Aa uMa no-Manko nybnuyHo [AocTbhHa wMHpopMauna 3a Obnrapckute AOpyxecTsa,
OTKOMKOTO OOMKHOBEHO Ce npedocTaBs Ha pasnofioXeHWe Ha WHBecTUTopuTe OoT
nyonu4HMTE OpYyXecTBa Ha APYrnTe nasapu Ha LIEeHHU KHUXa, KOeTO MOXe [a ce 0oTpasun Ha
LeHaTa Ha AkuuuTe.

B'bnrapCKaTa (*)OH.EIOBa 60pca € 3HauYMTenHo no-manika u no-crnabo nNUKBMAHa OT
nas3apute Ha UeHHU KHUXXa B HAKOU OAPYrv AbpXXaBU

Bbnrapckata doHooBa bopca e 3HaunTenHo no-marnka v no-cnabo nMkBuaHa OT nasapure
Ha LeHHM KHUXa B HAKOW ApYyr cTpaHu, kakeuto ca Tean B CALL n 3anagHa EBpona.

B kpas Ha nbpBOoTO Tpmeceune Ha 2020 r., akumm Ha 81 OpyxecTBa ca perncrpupaHu 3a
TbproBus Ha-OcHoBHMUS nasap Ha Bb®Pb, 7 oT KOMTO ca perucTpypaHy 3a TbproBus Ha
cermeHT Premium, 59 Ha cermeHT Standard n 15 Ha cermeHT 3a ApyXecTBa CbC crneunanHa
MHBeCTUUMOHHA Len. OTaenHo akumm Ha 185 gpyecTBa ca permctpyMpaHu 3a TbproBus Ha
AnTtepHaTuBeH nasap, OoT Kouto 142 Ha cermeHT 3a akuuu, a 43 ca perucTpupaHu Ha
CEerMeHT 3a Apy)KecTBa CbC creLumanHa MHBECTULNOHHA Len.

KbMm Kpas Ha nbpBoTO TpumMeceume Ha 2020 r. nazapHaTta KanuTtanusaumsa Ha gpy)KecTBaTta,
TbpryBaHn Ha OcHoBHUA nasap Ha b®b, Bb3nu3a Ha 1,185 mnpa. nesa (CerMeHT akumm
Premium), 5,701 mnpg. nesa (cermeHT akumm Standard) n 0,744 mnpg. nB. (CermMeHT 3a
ApYyXecTBa CbC crneuuanHa UHBeCTMUMOHHa uen). OTaenHo, gpyXecTeaTa, TbpryBaHU Ha
CermeHT 3a akuun Ha AnTepHaTMBHMSA MNasap, UMaT Kanutanusauus B pasmep Ha 18,119
MNpA. NB., @ Te3an TbpryBaHn Ha CerMeHT 3a ApyXecTBa CbC crneuuanHa MHBECTULIMOHHA
uen Ha cbwma nasap — 0,486 mnpg. n..
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ChbluUeBpeMeHHO, MHOro Manbk 6poK apyecTBa NpeacTaBnsiBaT rofisiMa 4acT OT nasapHaTa
Kanutanusauus M 3HauduTenHa 4acT OT TbpryBaHuTe obemu Ha Bbnrapckata doHaoBa
bopca. Hwuckata nuKBMOHOCT BOAWM W [0 [APYrM 3aTPydHEHUsi, KaTo MpeKkoMepHa
BONATUIHOCT, NpK Nasap, KOWTO CbLLO Taka € ys3BUM OT CrekynaTuBHa AEeNHOCT, Tbil KaTo
NUKBMOHOCTTA € 0BMKHOBEHO TOMKOBA HUCKA, Ye LeHUTe MoraT Aa 6baat MaHunynvMpaHu ot
OTHOCUTENHO Manku caenku. CrnenoBaTtenHo, HaAMa rapaHumsi, Ye akummTe e ce Tbprysat
aKTMBHO, KaTO aKko ToBa He CTaHe, BONaTUIMHOCTTA Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutuyeckun puckose

B YCIioB/ATa Ha BCE Oolle HeoTwyMABalla MKOHOMUYECKa Kpu3a, obnyarmHuTEe NONUTUYECKN
puckoBe uMaT AOONMbJIHUTEIHa TeXeCT, U3pa3dBalla Ce B HaBpeMeHHaTa U adeKBaTHa
peakunda Ha NoJfiInTu4eCKUTe CTPYKTYPKU, 3aKoHOAAaTESTHaTa U U3NbIHUTEITHATa BJ1aCTU KbM
MKoHOMMYyeckaTa obcTaHOBKa.

Cpen nonutuyeckuTe PUCKOBE Ca W YCMELWHOTO MpoAbimKaBaHe Ha WHTerpupaHeTo Ha
bvnrapuna B EC. lNpuemaHeTto Ha cTpaHata HM B EC nermtumupa, Kakto MKOHOMUYECKUTE
pedopmu, KouTo 6sixa npeanpueT B UMETO Ha UHTEerpaumusita Ha ctpaHata B O6WwHOCTTa,
Taka U Hsakou cnabocTu, NposiBeHM MO BpeMe. Ha npexoda KbM MnasapHa WMKOHOMUKA WU
aemokpaTtusauus. bbaoewmar pactex Ha MKOHOMMKATa, BCe Nak, e Npoabiikn ga 3aBucu
OT nonmMTuyeckata BONSA 3a NpoBeXOaHe Ha UKOHOMMYECKM pedopMn U BbBEXOAHETO Ha
Han-gobpute nasapHu npakTukn Ha EC (B AbArocpodeH nfiaH), oT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH MfaH) Nnpu 3anasBaHe Ha pasymHara cuckanHa
nonutnka. CnocobHOCTTa Ha NpPaBUTENCTBOTO. Aa npoBexaa pedopmnTe Ha CBOW pen
3aBUCKM OT CTEMeHTa, OO0 KOSATO YfeHOBeTe Ha NpaBUTENCTBOTO MoraTt ga npogbinkaT
ycunmata cv B nonynsipusMpaHe Ha HactoswaTta pedopma, ocobeHO B yCroBudATa Ha
MKOHOMMYECKa HeonpeaeneHocT. B KOHKpeTHMss MOMeHT bbnrapma e B cuTyaumsa Ha
NpPoBeAEHN Npean noBeye oT TpU roguMHN NopeaHn NPeacpoYHU naprameHTapHu n3dopu um
dopMMpaHO NpaBUTENCTBO C, U3BECTEH, npoeBponenckn npodcpun, ot N'EPB n ObeanHeHn
naTpuoTn. 3acera nNpaBuTENCTBOTO pa3vmTa Ha ctabunHa napnameHTapHa nogkpena, HO
BbTPELHUTE NPodsieMn B MO-Mankus nNapTHbLOP W peguua ApyrM BbMApOCU MNpaBAT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KpPaTKOCPOYEH  acnekT
nonMTn4Yecka oOCTaHOBKa Kpue PUCKOBE, KOUTO BCE OLUEe HsIMaTt CBOETO MpPOsiBNEHME.
Bbnpekn nuncata Ha O4yakBaHMA 3a CEPUO3HU CbTPECEHUS N 3HAYUTENHU MNPOMEHU B
nposexgaHaTta NonmuTuKa, HeCUrypHOCTTa OTHOCHO 6bAeLLOoTo ynpaBfieHMe Ha CcTpaHaTa e
CbLLIECTBEH PUCK, KOUTO MOXe Aa NnoBfnsie Ha UKOHOMUYECKOTO pa3BuTMe Ha cTpaHarta. C
ornen Ha BCUYKO TOBA, MNOMMMTUYECKUAT PUCK B CTpaHaTa ocTaBa NoBULLEH.

HacTtosiwaTta ©Obnrapcka nonuTuUYecka cuctema e ysi3BMMa OT bparMeHTUpPaHOCT Ha
NONUTUYECKUTE CUNK (YECTO NopoaeHa OT nNpecrenBaHe Ha JIYHU UMW BbHLLUHW MHTEpecH),
MKOHOMMYECKM TPYAHOCTM, HEOOBONCTBO OT pedhopmaTta M uneHctBoto B EC, nopaau
HepeanucTMYHM OYaKBaHWS, KakTo U coumanHa HecTabuIHOCT M MPOMEHU B MonuTukaTa Ha
NpaBUTENCTBOTO, OpraHM3MpaHaTta NpecTbNHOCT U KOpYnuusaTa, BCAKO OT KOUTO MOXe Aa
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nma 3HauuTerneH HebnaronpusTeH edekT BbpXy AeWHOCTTa Ha [pynata Ha XuMUMNOPT,
onepatvBHUTE pe3ynTaTn n PUHAHCOBOTO MY CbCTOSHUE.

MkoHOMMUYeCKU puckoBe

ToBa ca puCKOBETE OT MaKPOMKOHOMMUYECKN CbTPECEHUSA, KOMTO MOraTt [a ce OTpassT Ha
MKOHOMWYECKNSA pacTexX, [OOXOAUTe Ha HaceneHMeTo, TbPCEHETO W npennaraHeTo,
neyanéuTte Ha MKOHOMUYeckuTe cybekTn n ap. bbnrapma nma MKOHOMMKA OT OTBOPEH TUMN U
pasBMTMETO 1 3aBWUCK MPSKO OT MeXAyHapogHuTe nasapHu ycnosus. B To3n cmucwun
paspasunara ce oT cpegarta Ha 2008 roanHa CBETOBHA MKOHOMWYECKA Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Beye Nno NiMHUSI - Ha HamanssaHe Ha
M3HOCa M Cnaj B MPUTOKA Ha YyXaW Kanutanu, Koeto pednektnpa BbpXy MHBECTULMOHHATa
aKTUBHOCT, HMBOTO Ha Ge3paboTuua, goxoanTe U BbTPELHOTO notpebnenune. ToBa gosene
A0 oTpuuaTeneH peaneH MKoHomuyeckn pactex. OTpuuatenHmar pbet Ha BBl ot -3,5%
npe3 nbpBOTO TpUMeceumne Ha 2009 r., -4,9% npes BTOpOTO Tpumecedue n -5,4% 3a TpeToTo
Tpumeceumne goseae Ao peuecus npes 2009 r. Bbnrapckata nkoHomuka belle 3acerHaTa ot
cBeToBHaTa (pMHaHCOBaA Kpu3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUS Ha CBUBALLOTO
Ce BbHLWHO MnOTpebneHne n pA3Ko Hamanenute QUHAHCOBU MOTOUM KbM CTpaHarTa,
BkntoumtenHo u MY, Teanm daktopn, Haped CbC CBMBAHETO W HaA BbTPELUHOTO
notpednexHune, gposegoxa oo 3.6% oTpuuaTternieH pearneH Temn Ha nameHenue Ha BBl npes
2009 r. Mpe3 2010 r. 1 2011 r. 6e oTbensa3aH cboTBETHO 0.6% 1 2.4% nonoxuteneH peaneH
roguweH Temn Ha nameHeHue Ha BBI. llpes cnegpalumte roguHu, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxutenHa BenuyuHa, HO C U3BeCTHU konebaHus (Hanpumep npes 2012
r. € 6rnm3o 0%). Mpe3 2015 . n 2016 r.,, Temna Ha HapacTBaHe Ha BBI1 Bbanu3a Ha 4% wu
3.8% (pekopaeH pe3yntaTt OT HacTbNBaHETO Ha rnobanHarta kpusa), a npe3 2017 r. n 2018 r.
e 3.5% un 3.1% cvotBeTHo. o npeasaputenHn gaHHn, npe3 2019 r. pbcta Ha BBI1 e 3.4%.
Mpe3 nbpBoTO, TpUMeceune Ha 2020 r. Temna Ha HapacTBaHe Ha BBl Bb3nu3a Ha 1.2%. B
cBoOATa nocnegHa MkoHoMudecka nporHo3a, EK ovaksa cnag Ha BBIT ot 7.1% npe3 2020 r.
3a bvnrapus.

PbtctbT Ha BBl npe3 nocnegHuTe HAKONKO roguMHW, He oBeAe BeaHara 40 HamareHue Ha
be3paborHuTe. Taka 3a 2011 r., no gaHHM Ha HCW, koedmumneHTa Ha Be3paboTmua HapacHa
0o 11.3%, kbM kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e orbensisaHO OTHOBO yBenuyeHwe Ha GespaboTHuTe 0 12.9%. Tosu
TpeHa 3ano4vHa Aa ce obpwblua otyeTnmeo egsa npes 2014 r. (11.4%), kaTto Ha MecevHa 6as3a
ce 3abenssBa TeHAeHumMs, 3a HamansiBaHe Ha HMBOTO Ha Gespabotuua. Mpe3 2015 ., 2016
r., 2017 r. n 2018 r., TO Nnpoab/MKM Aa cnaga, kato Bbanm3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cbotBeTHO. 3a 2019 r.,, koedmumneHTa e owe no-gobbp 1 Bb3Nn3a Ha 4.2%. lNpe3 NbPBOTO
Tpumeceune Ha 2020 r. HUBOTO Ha GespaboTuua ce yBenuyasa v goctura 4.6%, kato npes
usnata 2020 r., nog BnusiHMe Ha nocneguumTe ot nangemuata COVID-19, ce oyakBa ga
HapacHe OOMbITHUTESHO.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHm ce oTbendsBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annata. Taka npe3 2010 r. TA e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
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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.., npe3 2018 r. 1 146 nB., a npe3 2019 1. e
oTGens3aHo HOBO HapacTBaHe 0o 1 274 nB.

Mo gaHHn Ha HCW, cpegHorogumiHaTa nHgnauus (cpegHorogmuHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. e 3.4% n 0.9% cvorBeTHO. pe3 2014 r. B cTpaHaTa e oTbensasaHa
Aednaums ot 1.4%. NMpe3 2015 1. n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HUCKa, HO BCe NaK
oTHoBO pgednauma ot 0.1% wu 0.8% pecnektuBHo. OuepTaHuMst TpeHL Ha cnag Ha
nHnauuata ot 2012 r. Hacam ce ObIMKM OTHACTU Ha HaManeHUeTo Ha MeXAyHapoaHuTe
ueHn Ha ropmeaTta (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbpPBM NbT OT TPU
roanHyn oTHoBO 6e oTbensasaHa cpegHorogmwiHa uHdnauusa ot 2.1%. B kpasa Ha aekemspu
2018 r. cpegHoroguwHuna WML 3a nocnegHute 12 meceua otumta pbeT 4o 2.8%. NMpes3 2019
r., cpegHorognwHns WML, cnpamo cboTBETHMSA Nepuof Ha NpeaxogHaTa roguHa, e owe no
— BUCOK M Bb3nun3a Ha 3.1%. Npe3 nbpBoTO TpuMecedne Ha 2020 T., usmeHeHnetTo Ha UL
cnpsamMo cbwmsa nepuog Ha 2019 . e 3.6%.

Mpes 2019 rogmnHa, no npegBaputenHn gaHHuM Ha BHB, Bbrirapus uma convaeH nanuwbk
no TekyllaTa cMeTKa Bb3nusaw, Ha 2 452,3 mnH. eBpo (4% ot BBI1), B cpaBHeHue C
N3NUWBK B paamep Ha 773,7 MnH. eBpo npe3 2018 r.(1.4% ot EBIT).

YBENUYEHNETO Ha U3NULIBKA Ce Ob/MKM OCHOBHO Ha pbCTa Ha M3NULIbKa Npu ycnyrute.
CanpgoTo no kanuTtanosata U doMHaHcoBaTa CMETKa OT MONOXUTENHO B pa3smep Ha 3 618,8
MrH. eBpo npe3 2018 r. (6.5% ot BBIl), HamansiBa He3HauuTENHO OO MOSIOXUTENHO B
pa3mep Ha 3 453,9 mnH. eBpo npe3 2019 1. (5.7% ot BBIM). MNpe3 nbpBOTO TpUMEceyne Ha
roguHaTta, ctpaHata OTHOBO MMa U3MULWBLK No Tekywarta cmeTka (439,2 mnH. espo unu 0.8%
ot BBIT) n no kanutanosaTta n puHaHcoBa cmeTka (783,5 mnH. eBpo nnu 1.4% ot BBI).

Mpe3 2011 r, cnasBaHaTa cTpora duckanHa gucuunnuHa, gosBede A0 HamaneHue Ha
OromkeTHNA geduumT nog 3anoxeHus B Maactpuxt npar ot 3% ot bBI1 (2% no gaHHu Ha
EBpocTaT), gokaTo npes npeaxogHata rognHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
OroopKkeTHNA geuumt e owe no-HUCHK 1 Bb3nunaa Ha 0.3%, aokato npe3 2013 . n 2014 r.
aeduumTta e Beye no-Bucok 1 aoctura cbotBeTHO 0.4% u 5.4% ot BBI1 (noBuweHneTo npes
nocrniegHaTa rouHa e OCHOBHO B pesynTaT Ha BKOYBaHETO Ha gedwuumTta npu doHaa 3a
rapaHTupaHe Ha BrnoroeseTe B baHkute). [pe3 2018 r. cTpaHaTta oTuMTa conuaeH BroaxeTeH
N3NuUWbK B pasmep Ha 2% ot BBIl. bBiogxeTHOTO cango no KoHconuaupaHata duckanHa
nporpama KbM Kpas Ha gekemspu 2019 r. e oTpuuarenHo (geduumt) B pasmep Ha 1,152
mMnpg. ne. (npy nanuwbk 0,135 mnpg. neesa npegxoaHarta roguHa). Mo gaHHu Ha EBpoctar
cTpaHata, obaye, otumMTa GrOAKETEH M3NUWDBLK B pasmep Ha 2.1% ot BBI. MNoctbnunute
npuxogM Mo KoHconuaupaHaTa duckanHa nporpama kKbM Kpad Ha gekemspu 2019 T
Bb3nu3at Ha 44 048,6 mnH. nB. (npu 39 650,9 MnH. NB. B Kpas Ha npegxogHarta rogunHa).
BromkeTHOTO cango no KoHconuagupaHaTa dwuckanHa nporpama kbm tonm 2020 r. e
NONOXUTENHO B pa3amep Ha 1 723,8 MnH. nB. U ce hbopmmpa OT UINULIBK MO HaUMOHASTHUS
OrookeT B pasmep Ha 1 182,7 MiH. NB. N N3NULWBLK NO €BPONENCKUTE CPEACTBa B pa3mep Ha
541,1 mnH. nB.
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duckanHuaT pesepB kbM kpas Ha 2019 r. e 8,8 mnpa. nesa cpewy 9,4 mnpa. ne. roguHa
no-paHo. B kpas Ha tonun 2020 r. douckanHus peseps e 10,1 mnpg. ne., B T.4. 9,8 mnpg. ns..
Aeno3nTn Ha duckanHus peseps B BHB n 6aHkn n 0,3 mnpa. nB. B3eMaHust oT (OOHO0BETE
Ha EBponenckna cbio3 3a cepTudmumnpanmn pasxoan, aBaHcu U Apyri.

B kpas Ha 2019 r, no gaHHM Ha EBpocCTaT, HMBOTO Ha 3a4NbXHAMOCT Ha CcTpaHaTta
(ObpxaBeH n gbpXxaBHorapaHTUpaH obnr) cnagHa oo 20.4% ot BBIT, B cpaBHeHue ¢ 22.3%
npes npeaxogHaTta roguHa, 25.3% B kpada Ha 2017 ., 29.3% B kpas Ha 2016 r., 26% B kpas
Ha 2015 ., 27.1% B kpas Ha 2014 . n 17.1% npe3 2013 .

Mo TO3n nokasaTen cTpaHaTa € C BTOPO HaW-HUCKO CbOTHOLLUEHME Cped BCUYKWM CTpaHW B
EC (camo EctoHus e ¢ no-gobpu gaHHu). TpeBOXHOTO €, Ye npe3 2014 . obp>KaBHUS ObNr
noytn ce yasou, Ho cnep 2017 1. cuTyaumdaTa e Be4ve 3HAYUTENHO MO-ONTUMUCTUYHA
(cneosa obadve ga ce oTbenexu, Yye cTpaHata HM € nuaep No CKOPOCTEH pacTex Ha Abnra
npes3 NocrneaHnTe roaunHNn).

Mo paHHM Ha EBpocTtaTt kbM kpas Ha 2019 r. HOMUHaNHUSA pa3Mep Ha ObpXXaBHUS ObAT
Bb3nu3a Ha 12 375,8 mnH. eBpo cpewy 12 491,5 mnH. eBpo npes 2018 1. KbMm kpas Ha tonu
2020 r., no gaHHM Ha M®, HOMMHaNHUAT pasMep Ha ObpXXaBHUS ObST Bb3nNn3a Ha 24 266,1
MnH. nesa (12 407,1 MnH. eBpo), oT KoMUTO 5 945,2 MnH. neBa BbTpeweH n 18 320,9 mnH.
neBa BbHWEH. B kpas Ha oM CcbOTHOWEHMETO  abpxaBeH abnr/bBIM“ e 20.7%.
KoeduumeHTUTe Ha BbTPELUHNA U BbHLUHUS AbpXaBeH abnir kbM BBI1 ca cbotBeTHO 5,1%
n 15.6%. B cTpykTypaTa Ha Abfra OTHOCUTESTHUAT OAN HAa BbTPELHUS AbpXXaBeH AbMr e
23.2%, a Ha BbHWHUA — 76.8%. B kpas Ha tonu AenbT Ha Obhra, 4EHOMUHMPAH B €BpO,
pocturHa 78.4%, B nesoBe — 21.2%, B watcku gonapu — 0.1%, n B gpyrn sBanyt — 0.3%. B
CTPYyKTypaTa Ha gbJfira no KpeauTopu C Han-rondamM oTHOCUTENEH AAn ca eBpoobnurauuuTte,
eMUTUPaHN Ha MeXayHapoaHuTe Kanutanosu nasapn — 53.4%, cnefBaHu OT BbTPeLUHUSA
avnr — 23.2%, W Kpeautu OT pasiuyHU MeXOyHapoOHU MHCTUTYyumn. B nuxeeHaTa
CTPYKTYpa Ha ObJira B Kpasd Ha oS CbLOo ce HabniogasaT N3BECTHU, MUHUMASTHU NPOMEHU
— AenbT Ha gbfira ¢ ouKcupaHn siMxen neko ce yesenunum o 97.1%, a Ha To3n C nnasawu
nmxen e 2.9%. B ocTtaTbyHuMs MaTypuTeT Ha [gbfra B obpalleHne npeobnagasa
Aavnrocpodnusa avnr (oo 1 roguHa — 4.07%, ot 1 go 5 rognHn — 45.19%, ot 5 go 10 roguHu
—30.08% n Hag 10 rogmHn — 20.66%).

KpeanTtHuat pentuHr Ha bbnrapus e BBB gbnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camua pentuHr oT BBB - Ha BBB c
nonoXxutenHa nepcnektusa (MO HaCTOsWEM MepcrnektuBarta, chnopeq areHuusTa e
ctabunHa). PeunTuHroBata areHuums Moody’s nocnegHo nosuwn Ha 22.07.2011r.
KpeauTHUAT pentuHr Ha Penybnuka bbnrapus ot Baa3 Ha Baa2 3a gbnrocpoyHute
BGaHKOBM O0eno3nTn, KaTo nepcnekTneaTa e nonoxurternHa (npes asryct 2019 r. pertuHra 6e
noTBbPOEH OT areHuusita, a nepcnektusata nogobpeHa). Cnopen ckanata Ha Fitch,
KpeouTHUs peunTuHr Ha bbrrapmsa 3a dyxgecTtpaHHa Banyta e€ BBB cbc crabunHa
nepcrnektMea (3a nocrnegHo nosuweH Ha 01.12.2017 r, a npe3 anpun 2020
nepcrnektueaTa 6e npoMeHeHa OT NOMoXUTeNHa Ha cTabunHa).
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OT kno4oBO 3HayeHue 3a Gbnrapckata MakpoMKOHOMMYECKa M (bMHaHcoBa CTabUMHOCT e
cTabunHOCTTa M NpeackasyemMocTTa Ha BanyTHUS PEeXMM U LOBEPUETO B Hero. 3acera B
0o6LeCcTBOTO, KaTo LANO, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoanumocTTa BanyTtHus 6opa
N cerawHnAT UKCUpaH KypC Ha feBa KbM €eBpPOTO Ja ce 3anasdaT [O BNu3aHeTo Ha
Bbvnrapus B EBpo3soHaTta (B cpemata Ha 2018 r. cTpaHata nogage 3asiBrieHve 3a
npucbeanHsaBaHe KbM eAnHHUSA BanyTeH mexaHusbMm ERM Il, egHoOBpeMeHHO ¢ nopgaBaHe
Ha 3asiBNeHne 3a ocbllecTBABaHe Ha 6nm3ko cbTpyaHudecTBo ¢ ELIB no oTHoweHue Ha
GaHkoBMa Hagsop v npe3 2020 r. yneHCTBOTO Beye e pakT). Cbwo Taka U nNpoBegeHuTe
npe3 2016 r. npernea Ha akTMBUTE U CTPeC TECTOBE Ha TbproBckute HGaHkM B cTpaHaTta (a
crneq ToBa M Ha 3acTpaxoBaTenHUTe U MEHCUOHHUTE OpYXecTBa), CbLUo creasa Aa umar
Nno3nTMBEH eheKkT BbpXy CTabUHOCTTa Ha PUHAHCOBUSI CEKTOP.

B ponbnHeHne KbM pasrniegaHuTe no-rope  MNofIMTUYECKM PUCKOBE MO OTHOLLEHMWE
cnpaBAHETO C Kpu3ata, cnegBa pga ce oTtbenexu, 4ye 6GusHecbT B bbnrapma wuma
OTHOCUTENHO OrpaHu4eHa McTopus Ha (PyHKLMOHMpaHe B cBOOOAHM MasapHu ycnosus. B
CpaBHeEHWEe C KOMMaHunTe, PYHKLMOHMpALLW B CTpaHUTE C pasBuTa NasapHa WMKOHOMMKA,
Obnrapckute upmMu B No-rongdmMa CTeneH ce Xapaktepusupar € fivrca Ha ynpaBlieHCKU
ONUT B NasapHU YCroOBUS U OFPaHUYEHN KanuTanoBu pecypcu, C KOMTO Aa pa3BumBaT CBOUTE
onepaunmn, Kakto 1 ¢ HUCKa edpeKTUBHOCT Ha Tpyaa.

HenHoctta Ha pynata Ha XuMuiMMopT, pesyntatute OT AeMHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHWE B 3HaYMUTENHa CTeneH 3aBUCAT OT CbCTOSHMETO Ha Obnrapckata MKOHOMUKA,
KOETO Ha CBOW pef ce OTpassdBa Ha pacTexa Ha. KpeauTtute, NUXBEHUTE pasxou U
CcnocobHOCTTa Ha KNWeHTUTe Aa U3NbNHABAT 3a4b/PKeHuaTa cum HaBpeme. Becsaka HeraTuBHa
NpoOMsiHa B €4VH Unu noBeye MakpoOMKOHOMUYECKM (DaKTOpW, KaTo NIMXBEHUTE HMUBA, KOUTO
ce BnUSAAT OT NUXBEHWUTE HMBa B EBpO30HaTa No cunaTta Ha npaBunaTta Ha LevCTBalms B
Bvnrapus BanyteH ©0opa, WHMRNauuaTa, HMBaTa Ha 3annatute, 6GespaboTuuarta,
YyXKOAECTPAHHUTE MHBECTULMM U MeXAyHapoaHaTa TbproBus, mMorat Aa UMaT CbLUeCTBEH
HebnaronpuaTeH egeKkT BbpXy OENHOCTTa Ha eMWUTEHTa, onepaTMBHUTE MYy pesynTatun u
PMHAHCOBO CHCTOSHME.

OaHb4yHO obnaraHe

Nanbuute, nnawauM ot ObnrapckMte TbproBckM Ccy6GekTn, BKMYBAT AaHbuM Mpu
M3TOYHUKE, MECTHU (OBLUMHCKM) AaHbLM U TaKCK, JaHbK BbpXy KopriopaTuBHaTa nevanta,
AaHbk gobaBeHa CTOMHOCT, aKuM3u, M3HOCHM M BHOCHM MUTa U MMOTHW gaHbuu. lpes
nocrneaHuTe roauHWU, B YCIOBUATa Ha MeXAyHapoaeH U BbTPELUeH MKOHOMUYECKU pacTex,
HAKONKO MpaBUTENicTBa MpeanpuMexa MepkM KbM ONTUMU3MPaHe U HamansiBaHe Ha
[AaHbyYyHaTa TEXECT KaKTO BbpXy CTOMaHCKUTE CyOekTW, Taka W BbpXy rpaxgaHute. B
YCroBMsiTa Ha WMKOHOMWYECKA KpM3a Bb3MOXHOCTUTE 3a AOMbLIHUTENHO HamarnsiBaHe Ha
[laHbYHaTa TEXECT Ca CUITHO OrpaHNYeHu, KaTo € Bb3MOXHO 1 obpbliaHe Ha npoueca (Ypes
yBenuyaBaHe Ha [aHbyHaTa TeXeCcT WM 4Ype3 HamarnsiBaHe obema npegocTaBsiHW OT
AbpXkasara ycryru, UHBECTULMA 1 ap.).

MpucveamHaBaHeTo Ha Bbnrapus kbm EBponenckusa cbio3 aoseade A0 yBenu4yeHa
KOHKYPEHUMA 1 AOMBITHUTESTHU U NO-YTEeXHEHU perynauuu
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Crnen npucbeguHaBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEeHTEeH HaTUCK OT CTpaHa KOMMaHuuTe, pasBuBaLlM CXOA4Ha C
Ta3n Ha XorauHra OerHOCT Ha eauvHHUA nasap. [NpuemaHeTo Ha cTpaHaTta B EBponenckus
Cbl03 JoBee [0 HapacTBaHe Ha KOHKYpeHUusaTa 3a eMUTEHTA, Tbi KaTo Npu NpemMaxBaHeTo
N HamansiBaHeTo Ha GapuepuTe HOBWU KOHKYPEHTU OT APYrn CTPaHU YNEHKN HaBns3oxa Ha
O6bnrapckust nasap. ToBa Boan 4O HamansBaHe Ha npuxoguTe u neyanbata Ha [pynarta. Ot
Apyra cTpaHa, XapMOHU3UPaHEeTO Ha GbArapckoTo 3aKOHOAATENCTBO C NPaBHUTE akTOBE Ha
EBponenckusi Cbito3 3a KOHKYpPEeHUMsTa € HanoXWUTENHO, KaTo BCska MpoOMsiHA B
3aKoHOOaTencTBOTO AoBede OO HeobxogumocTta EmuteHta pga ce cbobpassiBa C
AOMbIHUTENHU N NO-00pPEMEHNTENHN NpaBuna.
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MHOOPMALMUA 3A KOHTAKT

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

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

Megun 32 pazkpuBaHe Ha uHpopmayma
www.x3news.com

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

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

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

MONE3HW AIPECUK

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

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

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

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

AreHuyus 3a npusaTrUsayvia n

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