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BbBEOEHUE

Hactosawmar mexauvHeH aoknag 3a genHoctta Ha XumumnopT ALl npencrtaBnsiBa KOMeHTap W
aHanu3 Ha dJQwuHaHcoBMTE OTYETM W [pyra CblUecTBeHa WHpOopMauMsa OTHOCHO (PUHAHCOBOTO
CbCTOSHME U pe3ynTaTuTe oT AeNHOCTTa Ha [JpyXeCcTBOTO 3a MbpBOTO TpuMeceume Ha 2020 .

[oknagbT e n3rotBeH B CbOTBETCTBME C U3UCKBaHUATA Ha 3akoHa 3a c4eToBOACTBOTO, Yn. 1000 ot
3akoHa 3a nybnuyHOTO npegnaraHe Ha uUeHHW kHwka (3MMUK) u pasnopenbute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

SuMmmvnopt” ALl e egHo OT Haul-ycnelwHuTe Obnrapcky NpeanpusTus. 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 npugobuaHe, ynpaeneHue, npogaxba Ha
yyactus Ha Obnrapckm u 4yxgecTpaHHu ApYXeCTBa,NPecTPyKTYpUpaHETO W ynpaBrieHUETO Ha
ObllepHM ApyxecTBa OT noptdenna. [OdbliepHuTe [pyXecTBa 3aemaT BOAELM Mo3vumm B
pas3nUYHNTE NMKOHOMUYECKN CEKTOPU, B KOUTO OCbLLIECTBSABAT CBOSITA AENHOCT:

* HaHKOBM yCrnyrn n omHaHcu

* 0610 3acTpaxoBaHe

* XnBoTO3acTpaxoBaHe

* MEHCUOHHO OCurypsiBaHe

* aBMALMOHEH TPAHCMNOPT Y HAa3eMHU OENHOCTU NOo OBCMy)XBaHe U PEMOHT Ha camosneTu
* MPOU3BOACTBO, 40OMB M THbProBUsS C NETPOSTHU U XUMUYECKN NPOAYKTU U NPUPOOEH ras
* NPOU3BOLACTBO, NpepaboTKa N TbProBUs CbC 3bPHEHN XPaHU U PacTUTENHM Macrna

Bcekn eguH ot paboTewwmte 6nmso 6 000 aywm B cTpykTypata Ha  Xumumnopt” ALl gonpuHacs 3a
yCnewHoTo npuobliaBaHe Ha Obnrapckua OM3HEC KbM eBponenckute ctaHgapTtu. [locnegHute
roAuHN yTBbpAuxa KOMMNaHusATa M KaTto Bogelwla Ha ,bBbnrapcka dongoBa ©6opca - Codums” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpoekcute SOFIX, BGBX40 n BGTR30, koeto e
pesynTaTt Ha NPaBUHOTO NflaHMpaHe Ha MHBECTUUMUTE 1 NpodheCnoHanHuTe JENCTBUS U YCUNNS Ha
MEHUMKMbHTA. [leMHoCcTTa Ha [Opy)XeCcTBOTO KaTto nybnmnyHa KOMMaHus € Cb3daBaHe U
yTBbp)XAaBaHe Ha e(EeKTMBHO (YHKUMOHMpALWM MOAENN Ha KOPMOpaTMBHO yMnpaereHue,
rapaHTMpalln paBHOMPAaBHO TPEeTUpaHe M 3aliuTa npaBaTa Ha BCUYKM akumoHepu. [lpakTuka e
NPO3PayYHOTO N KOPEKTHO paskpmBaHe Ha MHdopmauunsi, Heobxoanma Ha HaCTOALIUTE aKLMOHEpPW,
3aMHTEpPECOBaHUTE Nnua 1 NOTEHUMANHUTE MHBECTUTOPM.

KbM HacToswma eTan OCHOBHUTE NpeanmcTBa Ha  Xumumnopt” Al ca:

- [lo3HaBaHe Ha WKOHOMWYECKUTE W MONUTUYECKUTE ycnosuda 1 O0ageHoCTn B 5bnrap|/|;|,
I'IOTpe6HOCTI/ITe n CﬂeU,VI(*)VI‘-IHVITe 0COBEHOCTM Ha KIMMEHTUTE, 3aBOKBaHU ,E106pVI nosvumn 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 ynpaBneHneTo, npuaobnBaHeTo u
NPEeCTPYKTYPUPaHETO Ha KOMMaHUW KakTo B OnaronpusTHa, Taka M B HebnaronpusaTtHa nasapHa

cpeaa. '

N3IMTBITHUTEJIEH OVWPEKTOP/




MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

e WHdopmauus 3a BaXXHU CbOUTUA, HACTHLNUNN NpPe3 NbLPBOTO TpuMmeceune Ha 2020

I.

- Ha 30.03.2020 r. Xumumnopt Al npeactasu BuTpelwHa nHgopmaums no yn. 17,
§1, BbB Bp. € un. 7 ot PernameHT Ne596/2014 Ha ElN n Ha CbBeTa

- Ha 26.03.2020 r. Xumumnopt Al npeactasu BbTpewHa nHgpopmaums no yn. 17,
§1, BbB Bp. € un. 7 ot PernameHT Ne596/2014 Ha ElN n Ha CbBeTa

- Ha 02.03.2020 r. XumumnopT ALl npeacraBu TpumecedeH KOHCONUAMpPaAH OTYyeT
3a YeTtBbpTO TPpUMeEceume Ha 2019 T.

- Ha 31.01.2020 r. Xumumnopt AL npenctasum TpumecedeH OTYET 3a YeTBbLPTO

Tpumeceudmne Ha 2019 r.

duHaHcoOBU NokasaTenu

Mopaaun cneuMduYHUA xapakTep Ha AerHOCTTa Ha €éMUTEHTa - XOMNAMHroBa OeWHOCT,
OCHOBHUTE NPUXOOM Ha OPYKECTBOTO Ca KaKTO NMPUXOAMTE OT onepaTuMBHa OENHOCT,
Taka u duHaHcoBa, POPMUPaHM OT MOMNOXUTENHN pasnukK OT onepauun ¢ puHaHCoBU
WHCTPYMEHTM, NpUxXoan OT NUXBU U AnBuaeHTU. OnepaTtMBHUTE NPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHM UMOTM, YCIYr U APYTNA.
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* npuxoam kbm 31.03.2020r.

* nevyanba npean gaHbUU KbM
31.03.2020 r.

* HeTHa neyan6a Ha akunoHepuTe Ha
Xumumnopt Al kbm 31.03.2020 r.

*[ModpobHa uHghopmauus 3a huHaHcosUMeE rokasamesiu e onucaHa ebe OuHaHco8US

omyem Ha [pyxecmesomo.




MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

e BnusHme Ha BaXHUTe cbLOMUTMA 3a .HPY)KECTBOTO, HacTbnuin npe3 MNbLPBOTO

Tpumeceume Ha 2020 r.

B Hayanoto Ha 2020 r. nopagu pasnpocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B
CBETOBEH Mallab ce nosiBuxa 3aTpygHeHusa B GusHeca M MKOHOMUYecKaTa LEMHOCT Ha
peguvua npegnpuaTua 1 Lenn nkoHommudeckn otpacnu. Ha 11 mapt 2020 r. CeeToBHaTa
3[paBHa opraHmsaumsi 06sBKU 1 HaNMYMEeTo Ha naHgemusa ot kopoHasupyc (Covid-19). Ha
13 mapT HapogHoTto cbbpaHune Ha Penybnuka Bbnrapua 06sBu M3BbHpPEQHO MONOXeHWe
3a cpok o1 1 meceuy, - oo 13 anpun 2020 .

B nbpBute cegmnumn Ha anpun 2020 r. 6poaT Ha HoBuTe Ge3paboTHU ce nokaysa [0 4
XUNAOW Ha [OeH, KOeTo perncrtpypa MMKOBM CTOWMHOCTM B pesyrnTaTr OT HanoXeHuTe
3abpaHun 1 cnMpaHeTo Ha (PYHKLUNOHUPAHETO HA MHOXECTBO MKOHOMUYECKN CEKTOPM.

Ha 3 anpun 2020 r. HapogHoToO cbbpaHue yabimku cpoka Ha N3BbHPEOHOTO NOSTIOXKEHNE C
owle eanH mecel go 13 man 2020 r.

Ha 13 man 2020 r. n3teye CpoKkbT Ha WU3BbLHPEOHOTO nonoxeHuve, a MUHUCTEePCKUAT
CbBeT 065BK M3BbHPeaHa enuaemMmnyHa obctaHoBka ot 14 man 2020 r. 4o 14 toHn 2020 T

Bbnpekn otnagaHeTo Ha NpPOTUBOENUAEMUONOIMYHUTE MEPKN U Bb3OOHOBSABAHETO Ha
AEeNHOCTTa Ha ApyXecTBaTa, MHOIM0 MKOHOMMYECKM CEKTOPWM OCTaHaxa 3acerHatum oT
edekTMTe Ha naHgemMuaTa OT KOpOoHaBupyc. MakpoukoHOMUYeCcKMTe MPOrHO3W Ha
CBETOBHUTE MHCTUTYUMM o4akBaT obLlo HamaneHue Ha BBl Ha Bbnrapusa ¢ go 7 % Ha
roguwHa ©6asza W Bb3CTAHOBABAHE Ha NPEOKPUIUCTHUTE paBHUWA Ha pPbCT
(cTabununsauus) Ha MKOHOMUKaTa npes 2-3 Tpumecedne Ha 2021 r.

Bce ouwe ocrtaBat cunHo 3acerHatu CEKTOpUTE TpPaHCMNOopPT, TYpU3bM, pasBriedeHuda "
cBoboaHo BpemMe, KakKTo U ApyKeCTBa B U3LUAIIO EKCNOPTHOOPUEHTUPAHN OTpaclin, KOUTO
3apagun orpaHn4yeHndaTa 3a CcBOOOAHO OBMXEHME He ca B CbCTOsIHME Aa nanpawat ceonTe
OOCTaBKU.

BrnivsHneto Ha KOpOHaBMpyC NaHaemusta BbpXy (PUHAHCOBOTO CbCTOSIHUE U
pesyntatute OT AeNHOCTTa Ha [pyXeCcTBOTO Npe3 nbpBOTO Tpumeceune Ha 2020 r. e
HebnaronpuaTHO, npeaBua NpoabiikaBawaTta naHaemmyHa obcTaHoBKa M 3arecHaTuaT
aBMaLMOHEH BU3HEC;

e Cnap B HeTHaTa nevyanba B paamep Ha 16 721 xun.n..

KaTo uano Bb3gencTBnMeTo nmalle HeratuBeH eqoekT Bbpxy AeMHOCTTa Ha [Ipy>KeCTBOTO ,
HO BbIPEKM TOBa rpynarta npogbiikaBa Aa CbAencTBa 3a paslimpsBaHe Ha JeNHOCTTa CU
U nogkpena Ha Ou3HecuTe, B KOUTO yyacTtea. [lpegnpuetnte Mepku OT CTpaHa Ha
ApyxecTtBoTO M pynarta kaTo usano ca pokycMpaHn B NPECTPYKTYPUPAHETO Ha KpeauTtuTe
N B3eMaHusTa.

B pesyntat Ha npegnpuetnte Mepkm kato uano [OpyXecTBOTO € B cCuriHa nosvuus u
pasnonara C OOCTaTbYyHO KanuTan W NUMKBMAHOCT Aa obcnyxBa CBOUTE OMNepaTUMBHMU
JENHOCTU U ObIroBe.




MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

e WHdopmMauumsa 3a cknroyeHUTe ronemMu caenkm Mexay CBbp3aHu nuua:

e cOesnikume MexOy cC8bp3aHU Jluya, CKJIFOYeHU npe3 om4YyemHusi rnepuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUmMO ca Ioe/usi/lu CbUWecmeeHOo Ha
¢puHaHCOBOMO CbCMOSIHUE unu pe3ynmamume om OelilHocmma Ha
dpyxecmeomo e mo3u nepuoo;

- CabpsaHute nuua Ha Xumumnopt AL BknwyBaT coOCTBEHMUUTE, ObLUEPHU
KOMMaHuW, KIYOB yMNpaBneHCKU nepcoHarn, n apyry, Krno4yoBUAT ynpaBrieHCKu
nepcoHan Ha [pyXeCTBOTO BKMOYBaA YNEHOBETE Ha YnNpaBUTENHUS CbBET WU
HapgsopHus cbBeT. [1pe3 oT4eTHUS nepuo He ca CKIloYBaHUM CAOENKW, KOUTO ca
NOBMUANM CbLECTBEHO Ha (UMHAHCOBOTO CbCTOSHWE WKW pesynTtatute oT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3M Nepunosg

e NPoOMeHume & CKJIlo4YeHume cOeJIKU CbC Cebp3aHu Jluuya, OrnoeecmeHu 8
200UWHUsI om4Yyem, KoOumo uMmam cbuWjecmeeHO eb3delicmeue 8bpxy
¢puHaHcoBOMO CBbLCMOsIHUe unu pe3ynmamume. om OelHocmma Ha
dpyxecmeomo nfpe3 cbOomeemHUss om4yemeH Mepuod Ha MmeKywama
¢ghuHaHcoea 200uHa.

- I'Ipe3 OT4HEeTHUA nepnog HAMa OKa3aHO Bb3deNcTBmne BbpPXY (bVIHaHCOBOTO
CbCTOAHME WK pe3ynTatute OT OENHOCTTa Ha OPYyXeCTBOTO B cCreacrtBme Ha
NMPOMEHNTE B CKIMIOYEHUTE COEJIKM CbC CBbpP3aHu Jinua, onoBecteHn B roguniliHunA
OTYeT.




MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

ONMnMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH

’i"‘T‘ -
[

XUMUMMOPT € XONAUHIOBO APYXECTBO M BriOLIaBaHe Ha onepaTUBHUTE pe3ynTaTty,
(PMHAHCOBOTO CbLCTOSIHME WU MEPCMEKTUBUTE MNpen AeMHOCTTa Ha AblUepHUTe My
ApYy)XecTBa MoOXe Aa MMa 3HaYuTeneH HebnaronpusiteH ehekT BbpXy pe3yntature oT
AeNHoCcTTa U (PMHAHCOBOTO CHLCTOsIHME Ha EMUTeHTa, BKNIOYMTENHO M CNOCOGHOCTTA
My Aa u3nnaiia AMBUAEHTH

Tbn KaTo XMMMMMNOPT passMBa AEMHOCTTa CU Ype3 CBOUTE AbLLEPHU APYKEeCTBa, HErOBOTO
(PMHAHCOBO CbLCTOSHME, ONEepPaTUBHU pe3yrnTaTi U NepcrnekTMBM ca B Npsdka 3aBUCUMOCT OT
CbCTOSIHUETO, pPe3ynTartuTe U NepcrnekTMBUTE Ha AbLlEpHUTE MYy OpYy)KecTBa, 0CODeHO Ha
OcHoBHUTE  OpyxkecTBa. bopcoBata ueHa Ha Akummte Ha EmuTeHTa oTumta OumsHec
noteHunana u aktmeute Ha [pynata kato udano. CnocobHoctta Ha XuMumnopT Aa
npogb/hkaBa Oa WHBeCTUpa B pactexa Ha [pynata cobCTBeHM cpenctBa, KakTo v ga
3annaila guBuAeHTN Ha akunoHepute B OBUKHOBEHM akuuK, ako Obae B3ETO pelueHne 3a
ToBa or O6woTo cbbOpaHne Ha EmuTeHTa, Wwe 3aBuUcKM OT peauua dakTopu, CBbp3aHn C
AbLUEepHUTE MY APYXXEeCTBa, BKIOYMTENHO pa3Mepa Ha neyanbute n napuyHMTe noToum Ha
AblLUEepHUTE ApPYXeCTBa, KaKTO M OT HapacTBaHe Ha 6opcoBaTa UeHa Ha akuuuTe Ha
AbLUEepHUTE My ApPYXXeCTBa, KOMTO ca nybnuyHu apyxectsa u ce TbpryBaT Ha b®b Codus,
kato npe3 2019 rognHa Gewe nannateH ANBUAOEHT.



MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

Axko [lpynata He ycnee pa oOCbLWECTBM WM UHTErpypa YycnewHo Obaewm
npuaobuBaHUA, KakTo U Aa OCbLLIECTBU peopraHu3aumu, pesynrtatute oT AenHOCTTa
Ha pynata n oMHaHCOBOTO U CLCTOSIHME MOraT Aa nocTpagart

o T03n momeHT [pynata e pasBuBana onepauumte cu B bbnrapus Han-Beye u4pes
npugobuBaHuss Ha pJpyxectBa W aktmeu W [pynata Ha XMMUMNOPT oO4akBa Te3u
npugobuBaHus fa npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa Ja OCbLUECTBABaA
cTpaTternsa Ha uaeHtTuduumpaHe n npugobmsaHe Ha GusHecu, ApyXecTBa MU akTUBU C ornes,
eKcnaH3nga Ha genHocTtTa cu. Hama curypHoct obade, 4ye pynara e ycnee 1 3a B 6baeLle
Aa vaeHtTuduumpa noaxoaswm obektn Ha npuaobuBaHe U MHBECTULMOHHU Bb3MOXHOCTU
unu 4de npugobutnte B Obelle KOMMAHUM UM aKTMBM LWe ObaaT peHTabuiHKW, Kakto
AenHoctute pocera. B pgonbriHeHue, npuaobuBaHuATa U MHBECTUUUUTE ca OOGEeKT Ha
peguvua puMcKoBe, BKITHOUYUTENHO Bb3MOXHW HebnaronpusatHu edpekTn BbpXy pesyntatute ot
AenHocTTa Ha [pynarta, HenpeaBuaeHU CbOUTUS, KakKTo U 3agbiPKeHUs 1 npobnemn npwm
WHTEerpupaHe Ha genHocTuTe.

pynata Ha XvMMMMNOpT € B npoLuec Ha U3BbplUBaHe Ha peauua peopraHusauun. [pynaTta
oYakBa Te3u peopraHMsaumm fa gosefaT 0O MKOHOMUM Ha cpeactBa U No-eeKkTUBHO
ynpaerneHne Ha OusHecuTe. Hsama curypHoct, 4e [pynatra Ha XuMUMMOPT Le Yycnee
CBOEBPEMEHHO M MbfHO [a W3BbPLUM MNMaHUPaHUTE peopraHM3aumu, Kakto u ye Te LWe
reHepupaT o4akBaHUTE NOM3n, BKIOYNTENHO MKOHOMUSTA Ha Pa3xoau.

Bbp3uaT pactex Ha Mpynata Ha XuMuMMnNopT M npecTpykTypupaHusita B pynaTa
MoratT fga ObaaT npeau3BUKaATENCTBO 33 HEWHUMTE CUCTEMUM 3a OnepauvOHEH,
agMUHUCTPATUBEH U (PUHAHCOB KOHTPOII

OvakBa ce TeEMMbT Ha pacTex 1 paslMPSBAHETO Ha AeHOoCcTTa Ha pynaTta Ha XumMumnoprT,
KaKkTo U NpecTpykTypupaHusita B lpynata, Aa npoabipkaT M CbOTBETHO Aa HapacTBa U
HeobGXoAMMOCTTa OT OCUrypsiBaHe Ha MNo-rofieMu YNpaBleHCKU U onepaTUBHU PECYPCU.
lpynata Ha XuUMUMMOPT Mofiara ycunus Aa onTuMuaMpa onepaTMBHATa CU CTPYKTYpPa,
KOHTPOIHUTE U (PUHAHCOBUTE CM CUCTEMMU, KaKTO M Aa NpuBnnya n obyyasa kBanuduumpaH
nepcoHan. MeHUMKMBHTBT Ha [pynata Ha XumumnopT BsipBa, 4Ye pasnonara ¢
HeoGXoaMMUTE pPecypcy 3a NpoabIKaBalloToO pasluMpeHne Ha aeriHocTTa cu. Kato ce nma
npeaBua cTpaTernsita 3a ekcnaHamBeH pactex Ha lpynata, oGaye, HsAMa CUIYpHOCT, 4Ye
cucTeMuUTe 3a onepaTuBeH U PUHAHCOB KOHTPOM Ha pynata Ha XUMUMMopT Lie MoraT Aa
npoabmKaT Aa yHKLMOHMPAT MO Ha4uH, noaxoasiiy Aa Noaabpa u ynpaensisa eekTUBHO
ObaeLLmsa My pacTex.

NpynaTta Ha XuMuMnopT MoXe Aa n3bepe Henoaxoasilia nasapHa cTparterus

BbaewmTte neyanbu n MKoHommyeckata CTOMHOCT Ha pynata Ha XvMMUMNOPT 3aBUCAT OT
cTpaternsaTta, n3bpaHa OT ynpaBneHcKusa ekmn Ha EmMuTeHTa n gbliepHuTe My OpyXecTsa.
N36opbT Ha Henogxoaswa nasapHa cTpatermss Moxe [fa [[osede Ao 3arybu unu
nponycHaty nonsu. Npynata Ha XuMMMMOPT ce CTpeMu Aa ynpasnaBa CTpaTternyecknst puck
Yypes3 HenpekbCcHaTo HabnaeHne Ha U3NBbHEHNETO Ha CBOATa CTpaTerns U pesynrtatu, 3a
Ja pearMpa Bb3MOXHO Hanm-6bp30, ako ca HeobxooMMu MPOMEHM B cTpaTerusTa.

Henopxoaswmte unmn 3abaeseHn NpoMeHn B cTpaterusita Ha pynata 6uxa mornu aa mmart
7



MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

3Ha4YnTES1IEH He6naronp|/|;|TeH e(beKT BbpPXY HenHaTa OENHOCT, onepartnBHuUTE n pesyntatmn n
(bVIHaHCOBO CbCTOAHUE.

MoBeueTo gertHocTH Ha MpynaTa ce ocblIeCTBABAT B CUITHO KOHKYPEeHTHa cpega

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4YMTESNHO No-aTpakTUBHA 3a
YyXKAECTPaHHU MHBECTULUMMN U Ce YIEeCHW 3HaYUTENHO W3BbPLUBAHETO Ha [OENHOCT B
CTpaHaTa Ha 4YyXOecCcTpaHHM W HaW-Beye Ha €eBpOonenucknm KomnaHum. ToBa ce OTHacA
ocobeHO 3a cTparermyeckus 3a [pynata CekTop Ha UHAHCOBWUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHu W gpyru OUHAHCOBU WHCTUTYLUUM,
nUUeH3paHn B ApYyrM Obpxasu uneHkn Ha EC, pga v3BbpwBaT OUPEKTHO OEVMHOCT B
Bbnrapusa npu ycnosmaTa Ha cBO6OAHO NpefoCcTaBsHe Ha YCIyru.

CunHaTta KOHKypeHUMsi € 0COBeHO xapakTepHa 3a nasapa Ha (PMHAHCOBW YCAyrn, B KOMTO
onepupat Hakonm ot OcHoBHWUTE pJpyxectBa. Cneg npuBatudaumaTa Ha AbPXaBHOTO
yyactve B 6bnrapckute 6aHkM 1 3acTpaxoBaTeSNiHM ApPY)XeCTBa, B Te€3M CEKTOpM nocneasaxa
3HAYUTENHN NPECTPYKTYpPUPaHus. Yyxam ctpaTerniyeckm MHBeECTUTOpU Npuaobunxa osnoee B
noBe4vyeTo OT ronemmte Gbnrapcku GaHKM M 3acTpaxoBaTeNHW APYXeCTBa, NpecrienBaniku
arpecuBHN CcTpaTerMm Ha pacTeX M BbBeXAaHe Ha MOAEPHU CUCTEMU, TEXHOMNOrMU W
npaktukn. Hskonm Obnrapckum 6GaHkM nonagHaxa B AO-LUMPOKM  MeXAyHapOoAaHW
KOHCONMMOALUMOHHN NPOLECU N Taka 3HAYMTENHO Ce 3aCunu TsXHaTa No3nLUUsa Ha BbTPELLHUS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha MyXOECTPaHHW (PUHAHCOBM KOHrromepatw,
MOXe [a NpoabipkaBaT ga MmaT NpeuMMyLLecTBEH OOCTbN A0 CBeX (PMHaAHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B yCroBMATa Ha paspasunata ce mHaHcoBa Kpusa. 3acuneHarta
KOHKYpPEeHUMs1 BbB (PMHAHCOBMUSI CEKTOP MOXe Aa OoBeAe A0 OTNMB Ha knveHTu Ha LIKB u
Apmeel, 1 HamansiBaHe Ha nasapHua UM gan. Tesm n gpyrm daktopu moraTt ga 3acerHat
HebnaronpuATHO (PUHAHCOBOTO CbCTOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYUMU B
lpynarta.

MacoBo HaBnvM3aHe Ha aBUOKOMMNaHUK OT T.Hap. “GrogxeTeH knac” (low cost) Ha Gbnrapckus
aBMaLMOHEH Na3ap MOXe Aa A0oBeAe A0 HamarnsiBaHe Ha NpuxoauTe Ha aBMOKOMMaHuATa OT
lpynata Bbnrapua Ep. Bnssnoto B cuna cnopasymeHve “OTBopeHO Hebe”, npu KoeTo
BCUYKM aBMOKOMMAHMKM, OTFOBapsILLM Ha €BPOMNENCKATE HOPMU 3a CUFYpHOCT Ha Monetute,
nmat paBeH AOCTbMN OO 6bnrapckvMs aBuMauMOHEH nasap Moxe Aa AoBede OO0 HamansBsaHe
Ha NpuxoauTe Ha aBMaLMOHHMAT NpeBo3Bad B [pynara.

HapacTtBawata KOHKypeHUMss MOXe fa 3acerHe HebnaronpuatHo u apyrm 6usHecu Ha
lpynarta: Nnpon3BOACTBOTO M TbProBUsTa C TOPOBE N XMMUKATW.

B pestome, UANOCTHMAT BU3Hec Ha MpynaTta cpella CurHa KOHKYPeHLMst KaKTo OT CTpaHa Ha
ronemMn MynTMHaUMOHANHW KOMMaHUW, Taka M Ha MO-fofieMyM M MNo-MankM MeCTHU
apyxectBa. MHOro OT MeXayHapoOHWTe KOHKYpeHTM Ha [pynata ca no-ronemu v umat
3HAYUTENHO MO-rofieMn (OUHAHCOBU, TEXHUYECKN UM MAPKETMHIOBM PECYPCUM OT Te3n Ha
lpynata. ®aktopuTe, KOUTO OnpeaensT ganu notpebutenute we mnsdepaT NpoaykTUTe U
ycnyrute Ha [pynata BKMOYBAT LeHa, KayeCcTBO Ha NpoaykTa U Ha 0OGCnyXBaHETo,
penyTaums U Bpb3KU C KNMeHTUTe. XMMUMMOPT OYaKBa HapacTBaHE Ha KOHKypeHuusiTa B
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CEKTOpUTE N Ha MNasapute, Ha KOUTO onepupart AOblUEpHUTE MY [OpyXKeCTBa N HAMa
rapaHuun4d, 4e prnaTa e noaabpiKa CcBOATa CUJTHA KOHKYpEeHTHa no3nuna B OGbaoewe.

dopcMaXXOpHU CHLOUTUA KaToO HEeONaronpuATHU KIMMaTUYHU MPOMEHU, aBapuu MU
TepPOPUCTUYHU aKTOBE MoraT CbLUeCTBEeHO Aa 3acerHaTt 6uM3Heca Ha pynarta

Peskn knumMaTu4HM NpoMeHn 1 NpUpoaHN 6eAcTBUS MoraT Aa oKaXaT HeraTMBHO BRUsIHME
BbpXy A06MBa Ha 3bpHEHU KYNTypW, KOETO Aa 3acerHe HebnaronpusiTHO 3bpHeHUs BusHec
Ha [pynaTta, BKM. ToBapoobopoTa Ha lNapaxoacteo BPI1, kKakTo 1 ga 3aTpyaHAT noracsiBaHe
Ha oTnycHaTuTe oT LIKB kpeanTtu Ha cenckocTonaHckuTe npoussoautenu. BnowasaHe Ha
pobuBnMTE OT CenckocTonaHcka [OeWHOCT, CBbp3aHu C HebnaronpuaTHU KNMMaTU4HU
npowuecu, Bpeauteny WnNu no Apyrn MNpuYMHM MOXe [a [JoBede [0 Mpocpoyuns Ha
B3eMaHusiTa, CBbp3aHu C NpoaaxbuTe Ha TOpOBeE C OTNOXEHO NnawaHe WU KaTto pesyntar
HamansBaHe Ha npuxoguTe Ha [pynata OT NPOU3BOACTBO W TbProBUS € XMMWUYECKM
NpoAayKTW. HacTbnBaHETO Ha 3Ha4YuTeNHW No Mawab 3acTpaxoBaTenHm cbOuTUA MoraT Aa
posefaT [o 3aTpydHeHus 3a ApMmeel npu usnnawiaHe Ha obeslleTeHus, He3aBUCMMO OT
npesactpaxoBaTenHarta cTpaTernsa Ha OpyXecTBOTO. V3BbpLUBaHe Ha TEPOPUCTUYHN aKTOBE
no 06eKT Ha aBMALMOHHUS, PEYHUS U MOPCKUSA TPAHCMNOPT B perMoHa Moxe fa gosenat oo
HamarnsiBaHe Ha MbTHUKOMOTOKA M Tpadumka 1 4o 3arybu 3a gpyxecrtata OT TPaHCNOPTHUS
oTpackbn Ha [pynarta: bwnrapusa Ep, kakto u Napaxoacteo BPI1. [lenHocTtTa Ha nocnegHoTo
Moxe ga 6bae HebnaronpusaTHO 3acerHata u.OT NPOMsiHa B NfiaBaeMocTTa Ha peka [yHas.
N pOBeTe KpaMHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BUCOKO HWMBO Ha pekata ca
N3KNIOYMTENHO npobrnemaTtnyHn 3a - KopabomnnaBaHeTo, TbM KaTto B pe3yntart Ha
3aTpygHeHata wunuM u3uano npekpateHa  HaBuraumMsi ce yBenuyaeaT pas3xoaute Ha
APY>XeCTBOTO, a NPUXOAUTE HaMassBar.

MobanHata naHgemusa ot COVID-19 moXxe cbllecTBeHO Aa 3acerHe Ou3Heca Ha
Mpynata

Cnopen nocnegHata MKOHOMUYECKa NporHo3a Ha EBponerickata komucus, naHgemmsaTta ot
KOpOHaBupyC NpeacTaernsiBa ronsMo CbTpeceHue 3a CBeTOBHaTa M 3a eBporevickara
MKOHOMWKA, KOEeTO BOAW [0 MHOI0 TEXKU COLManHo-uKoHoOMmU4Yeckn nocneguuun. Bbnpeku
Obp3nTe M BCeOOXBATHM MEPKN, KAKTO Ha EBPONENCKO, Taka U Ha HauMOHanHO paBHULLE, ce
oyvakBa ukoHomukute Ha EC n bbwnrapusa ga snsasat B peuecus npes 2020 r. [pu Bce, ye ce
npeanonara HAKOWM CeKTopu aopu Aa otbenexar pbCT NO BpEME Ha KpusaTta (Hanpumep
AOCTaBKUTE Ha HAKOW MEeOULMHCKA U CaHUTapHU U3denus, nekapctsa, XpaHUTESTHU CTOKW,
OHJTaNH OOCTaBKM N CBbP3aHUTE C TAX KYPUEPCKM YCNyrn U Ap.), BCEKM MKOHOMUYECKN cnaj
O6u oTpasun HebnaronpusaTHO Ha NOTPEBNEHMETO M OTTaM Ha OXOOUTE Ha MOYTU BCUYKM
CTOMAHCKN areHTn, BKIOYNTENHO U Ha apyxecTBa B [pynarta. OcseH TOBa, Npu onpegeneHo
HebnaronpuATHO pa3BuUTME Ha NaHgemMusTa B CTpaHaTa, eBEeHTyanHO MOXe [a ce Cb3fage
W OONbIHUTENEH OMNEpPauUoOHEH PUCK 3@ BCUYKM CTOMAHCKM CYOEKTW, BKITOYUTENTHO
ApyxectBaTta oT [pynaTa (CBbp3aH C nepcoHana, JOCTaByYnuu, KIUEHTU 1 ap.).
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MpaBata Ha MpynaTa BbLpXy onpeaeneHn o6eKTU C HaUMOHArNIHO 3HaYeHMe MoraTt ga
6baaT npekpaTeHU npuM HeusnNbSIHEHWe Ha 3aAb/DKeHusTa MO CbLOTBETHUTE
KOHLIECUOHHU AOroBOPMU

bbnrapckata gbpxaBa € npegoctaBunia Ha AObluepHoTo Ha [pynatra Ha Xumumnopt
apyxectBo “lNpoyyBaHe n Jobue Ha HedT u raz” AL KoHuecun 3a JoOMB Ha CcypoB HedT.
lpynaTa e cTpaHa 1 No AOroBop 3a KoHuecusi Ha “lNpucTanuwleH TepmuHan Jlecnopt”, kato
yact ot “[MpucTaHuwe 3a obWecTBeH TPaHCNOPT C HauMOHanHoO 3HadeHwe BapHa’,
[OrOBOPU 3@ KOHLIECMM Ha PEYHWU MPUCTAHULLHW TEePMUHANM, Kakto U nputexasa OAf0BO
yyactue ot 40% B koHcopumyma “@panopt TyuH Ctap EbprnopT MeHUODKMBHT”, crnedenun
KOHUecuaTa Ha netuwata BbB BapHa n Byprac. lNMputexaBaHute oT [pynaTta KoHuecun ca
3a pasnuyeH cpok (mexay 7 v 35 roanHn), HO NpU HEeU3NbfIHEHWE Ha 3agbliPKeHudATa no
CbOTBETHUTE [OOroBopu (Hanmp. Npuv MpeycTaHOBsBaHe 3a oOnpedeneH CpoK Ha
ekcnnoatauuata Ha o6eKkTUTe, NMpu CbLEeCTBEHO HEeW3MNbfIHEHWE Ha WHBECTMUMOHHAaTa
nporpama OT KOHLECUMOHepa, HegoCTUraHe Ha onpegeneHn LOroBOPEHM NapaMeTpu, Bb3
OCHOBa Ha cbaebHO peweHve u gp.) Obnrapckata ObpXaBa MOXe NpeacpovHO Aa
npekpaTn KoHuecunTe. He e nsknoyeHo n nocnegeallo cbaebHO ocnopBaHe OT TPeTU nuua
Ha KOHLECMOHHM LOroBOpPM KaTo He3akoHOCboOpa3Hu. 3arybata Ha KOHLECMOHHW npaea oOT
lpynata Moxe Aa oKake CbLUECTBEH HeraTMBeH e(pekT Ha HelHaTta 4EeNHOCT.

CnasBaHeTO Ha 3aKOHOOATesJICTBOTO MO Ona3BaHe Ha OKonHaTa cpeda M3MCKBa
NOCTOSIHHU pa3xoAu W aHraXumeHTU OT cTpaHa Ha [lpynarta, KaTo HecnasBaHe Ha
HOPMaTUBHUTE 3aAbINKEHUs MOXe Oa AoBefe A0 3HAYUTESNTHM HaKa3aHUA U CcrupaHe
Ha OCbLUEeCTBABAHETO Ha AeNHOCTHU

EkonornyHoTto 3akoHogaTencTteo Ha Penybnuka Bbnrapua uanckea oT OpyxecTsBaTta ga
npeanpuemar peavua Mepku OTHOCHO MpedoTBpaTsABaHe, KOHTPONM M HamansasBaHe Ha
pasnuyHUTe BMOOBE 3aMbpcsABaHe Ha oOKonHaTta cpefda. lMonutukata Ha [pynata e Oa
cnasBa CTPUKTHO BCUYKM HOPMATUBHU 3a4bIDKEHUS U OrPaHUYeHusl, CBbp3aHu C onas3BaHe
Ha OKONnHaTa cpefa; KOETO € CBbP3aHO C NMOCTOSAHHU Pa3xoau, BKIHOYUTENHO MO MraHupaHe,
MOHUTOPUHT 1 OTYETHOCT, NMPUBeXaaHe 1 NoaabpXaHe Ha CbOPbKEHUsATa B CbOTBETCTBME C
N3UCKyeMuTe  CTaHaapTh M HOPMM, PeKynTMBaLMA Ha TepeHu M T.H. HesaBucumo oT
npeanpueTuTe AencTeus, ako MpynaTta Gbae NpuaHaTa 3a OTrOBOPHAa 3a NPUYMHSAABAHE Ha
€KOMNOrMYHY LWeTu, TA Le cneasa Aa 3annatv o6esweteHns 1 rmobu B 3HauuTeneH pasmep,
HAKOW HEeWHW OeMHOCTM MmoraT Aa ObaaT npeycTaHOBEHM, KOETO MOXeE CblLLEeCTBeHO Aa
3acerHe oMHaHCOBOTO i CbCTOSAHUE U ONepaTUBHUN pesynTaTy.

prnaTa MOXe AOa He ycnee Aa d)MHaHCMpa nnaHNpaHnTe CU KanntarmoBU pa3xoau u
UHBeCTULUUUnN

BusHecnte Ha [pynata wu3nckBat CbLUECTBEHW KanuTaroBW pPa3xoan, BKITHOYUTENHO
NPOn3BOACTBEHU, eKCnnoaTaLMOHHN, MapKETUHIOBUW, NO Ona3BaHe Ha OKonHaTta cpeauv v ap.
pynata Ha XMMMMNOPT O4YaKkBa 3Ha4YMTENHA YacT OT Te3n pasxoaun ga 6baaTt omMHaHCMpaHu
OT cobcTBeHN cpeacTtsa Ha [pynaTa. [Mpu HeBnaronpuaTHa MKOHOMUYECKA KOHIOHKTYpa U
HacTbMNBaHe Ha Apyrn HebnaronpuATHW CbOUTUS MOXe Aa ce Hanoxu (buMHaHcMpaHe Ha
Te3n pasxogu NPEeUMyLLECTBEHO OT BbHLUHM U3TOYHMUW. HAMa CUrypHOCT danu BbHLUHO
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(bl/IHaHCVIpaHe e moxe ga 6vae npuerie4eHo npu rnpuemMmimeu ycroBus. Moxe pa ce
Halnoxwu prnaTa Ha XVIMI/IMI'IOpT Aa pegyuuvpa nnaHumpaHute Ch KanutanoBu pasxoaun u
WHBECTMUMN, KOeTo ©Owu 3acerHano He6J'IaFOI'IpI/IFITHO onepatnBHUTE pe3yntatn wu
(bl/IHaHCOBOTO CbCTOAHME Ha prnaTa.

duHaHcoBUTe pe3ynTaTtu Ha pynaTa 3aBUCAT OT LeHUTe Ha peaula CypoBUHMU (KaTo
CYpOB neTposn, HepToNPoAYKTUTE, 3bPHO, MacroganHu ceMeHa, pacTUTeNTHU macrna u
Ap.) U BanyTHUTe KypcoBe

®P1HaAHCOBOTO CbCTOAHME U pe3ynTaTuTe OT AeMHOCTTa Ha [pynarta ce BnusaaT oT nasapHuTe
UEeHNW Ha cypoBMS neTpon, ropueBata WM HedTONPOAYKTUTE, KOUTO ca npeaMeT Ha
MEXOYHApOAHO TbpCeHe M npegnaraHe U pasnuyHu Apyrn paktopu U3BbH KOHTpoOna Ha
pynata Ha XumumnopT. B nocnegHuTte roguHn M ocobeHO npes3 HacTosilwata Te3n LEeHn
LWMpoKo Bapupat. NpoabrxuTeneH cnag Ha UeHUTe Ha MNEeTPOSIHUTE NPOAYKTU MOXe Aa
poBefe [0 HamansgBaHe Ha [MpuUXoAuMTe Ha [ObliepHOTO Ha EmuteHTa  apyxectBo
“lMpoyyBaHe n gobueB Ha HedT M ras”. B gonbnHeHWe, M3MECTBaAHE Ha MOTPEOUTENCKOTO
TbpCeHe B MOCOKa KbM OPYrM €HEpPrumHU M3TOYHULW, NOPOAEHO OT rmnobanHa Kpusa Ha
nasapa Ha HedTonpoaykTH, 61 MmMano KkaTo nocrneavua CbLUECTBEH HebnaronpuaTeH edekT
BbpXy npuxoamte Ha “lNpoyyBaHe n gobus Ha HedT U ra3” U pecnekTuBHo, Ha [pynaTta. B
CbLIOTO BpemMe pasxoauTe 3a ropMBa Ca BaXHO pPa3xO4HO Nepo 3a TPaHCNopTHUTE
KoMnaHuu Ha pynaTa.

BonatunHocTTa Ha mexgyHapoaHUTEe LUEeHM Ha 3bpPHO, ‘MacnogavHu ceMeHa, pacTUTeNHU
mMacna v [Op. OkaseaT BNUAHME BbPXY NpuxoguTe u nedyanbata Ha 3bpHEHU XpaHu
Bbnrapus, kato morat Aa AencTBaT KakTo B Nocoka HamarnsiBaHe Ha o6opoTa 1 MapKoBeTe,
Taka u B MOCOKa yBenvyaBaHe puUcka OT onepaummte (B YaCTHOCT OTYUTAMKN U BAUSIHUETO
Ha OBWXEHNETO Ha BanyTHUTE KypCcoBe, Hal-Beye fonap/eBpo).

HdenHocTute Ha [pynarta ca W3NOXEeHW Ha pPUCKOBe, CBbpP3aHU C YycrnoBusiTa B
Bbunrapusa u permoHa

lpynata u3pbplUBa OENHOCT NpeanMHo B bbnrapus, koaTto Beye e uneH Ha EC, Ho gocera
ce e keBanuduumpana OT MeXOAyHapOAHUTE MHBECTUTOPWU KaTO HOBOBBL3HMKBALL nNasap.
HoBoBb3HMKBaALLMTE Na3apu ca CBbp3aHM C NO-BMCOKM PUCKOBE, OTKOMKOTO MO-pa3BUTUTE
nasapu, BK/OYUTENHO, B HHAKOM Crlydau, CbLIECTBEHW MNpPaBHWU, WKOHOMMUYECKN U
NONMTUYECKN PUCKOBE (BWXKTE No-Aony pasaena Puckose cebp3aHu ¢ bbrzapus)

3abaBsiHe B pacTexa Ha MKOHOMMWKaTa Ha bbnrapusa, kato pesyntar OT MNONUTUYECKU WU
MKOHOMMYECKM (haKTopu (BbTPELUHW MNM BbHLIHM 3a CTpaHaTta), we goBede OO cnaj B
TbPCEHETO Ha NPOAYKTUTE K ycnyrute Ha [pynaTta. B 4acTHOCT, pa3BUTMETO Ha HeraTUBHU
MaKpOMKOHOMMWYECKM npouecn (cnag Ha fJoxoauTte, yBenudaBaHe Ha 6Gespabotuuarta,
3HauYUTENeH cnag Ha LUeHWUTe Ha akTUBW, BKI. HEABWXUMW MMOTK, BrollaBaHe Ha OM3Hec
Knumata M ovakBaHusTa, oblia MakpOMKOHOMWYECKa HEeCTabunHOCT M T.H.) B cTpaHaTta
MOXe Aa AoBene 40 NPeKn Unn KocBeHn edpekTn Bbpxy KomnaHum ot [pynara, kaTo:
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BriowaBaHe Ha KpeguTocnocoBHOCTTa Ha YacT OT KNUeHTuTe Ha LleHTpanHa koonepaTuBHa
GaHka u 0O yBenuyaBaHe Ha Aena Ha npobnemHuTe KpeouTtu B HenHusa noptdenn. Cbluo
Taka, 3HauYUTENeH cnag B LEHUTE Ha HEeABMXUMUTE MMOTU MOXe Oa Obae npudmnHa 3a
obeslLeHka Ha yacTt oT obesneveHudara, npmetn ot LUKBE. Peanua daktopu, BKNHOYUTENHO
perynatMeHu nNpoMeHW, moraTt ga npuHyaaT baHkata ga 3apens noBeye cpencrtBa 3a
npoBu3unKn, koeto 6u goBeno Ao crnag Ha neyanbara n.

HamansiBaHe Temna Ha pacTex Ha OCUTYPUTENHUTE BHOCKM B MEHCUOHHUTE (hoHOoBE (HaK-
BeYye 40OPOBOMNHUTE, HO CbLUO U NPU 3aabiMKUTENHUTE),

HamansBaHe >xenaHveTo M Bb3MOXHOCTTA 3a YacTHU U BU3HeC NbTyBaHWs, OrpaHMyaBaHe
Ha ToBapoobopoTa 1 NokynkuTe (B T.4. HA BHOCHWU CTOKM) U Ap. Buxa ce oTpasunm HeraTuBHO
Ha OM3Heca Ha TpaHCNOpPTHUTE KomnaHum B pynarTa.

He6naronpuaTHuTe MNOMUTUYECKM UMM MKOHOMMUYECKM CbOMTUA B APYrM LIEHTpanHo wnm
N3TOYHOEBPOMENCKM CTpaHM MoraT a MMmaT 3HAYUTENHO HEraTMBHO BRMSIHUE BbPXY, OCBEH
ApYyroTto, OpyTHUS BbTPELUEeH NpoAyKT Ha Bbnrapus, BbHIWIHATA THProBUA M MKOHOMMKKATA
n306LL0. NHBecTUTOpUTE CbLLIO Taka TpsAGBa Oa vMmaTt npensua, Ye HOBOBbL3HMKBALLMTE
nasapu ce NMPOMeHSAT Gbp30 U MHGOpPMAaLMATA, CbAbpXalla ce B TO3M OOKYMEHT MOXe
Obp30 Aa ocTapee.

YcnexbT Ha pynata 3aBUCKM OT HEMHUA T.Hap. “Knto4voB” nepcoHan. Ako Npynata He
ycrnee ga npuerieyvye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HeMHUAT busHec
MOXe Aa nocTtpaga

BusHecbT Ha pynata e 3aBUCMM B 3Ha4YUTeNHa CTeneH OT MpUHOCa Ha onpeaeneH 6pown
nvua, yyacTBaliy B ynpaBUTENIHUTE W KOHTPOMHM OpraHu U BUCLUMS MEHWIKMBbHT Ha
pynata Ha XvmumnopT u Ha OCHOBHMTE AbLUEPHU APYXXeCTBa U B HaW-ronsama cteneH ot
N3NbNHUTENHUTE ANPEKTOPU Ha [pynara Ha XuMmnMmnopT. HAamMa curypHoCT, 4e ycnyrute Ha
TO3M “Kno4oB” nepcoHan we O6baar U 3a B Obaewe Ha pasnonoxeHve Ha [pynaTta.
KoHkypeHumsaTa B bbnrapusa mexagy pabortogarenute oT (pMHaHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCTBEH MepcoHan e MHOro cepuosHa. YcnexbT Ha [pynaTta we 3aBucu, oTvacTu, OT
HenHaTa CnocoBHOCT Aa 3agbpka u MOTUBMpa Tesn nuua. HeBb3moxHoCTTa Ha [pynata ga
nogabpka AoCTaTbYyHO OMUTEH U KBanuuuupaH nepcoHarn 3a MEHUXbPCKU, OrnepaTuBHU
N TEXHUYECKM NO3NLUN MOXE Aa MMa 3HauMTeneH HebnaronpuateH eqpekT Bbpxy AeVHOCTTa
Ha [pynata Ha XuMuMMMOpT, onepaTuBHUTE pes3ynTatm U (PUHAHCOBOTO MY CbCTOSIHME.
MoHacTosiwem FpynaTta He nogabpKa 3acTpaxoBKa “Kn4oB nepcoHan’.

3aCTanOBaTeJ1HOTO NMOKPUTHUE Ha OEeWHOCTTa U aKTUBUTE Ha prnaTa MOXe Oa ce
OKaXxe HeaAoCTaTb4HO

CTtpemexbT Ha [pynata Ha XumMnMmnopT € fa nogabpxa agekBaTHa U UKOHOMUYECKU
edekTMBHA 3aluMTa Ha aKkTMBUTE M AenHocTuTe Ha [pynaTta. Hama curypHocT obade, 4ye
3aCcTpaxoBaTENHOTO MOKPUTUE Le e AOCTaTbyYyHO, 3a Aa MOKpue B 3a40BONUTENHa CTeneH
eBeHTyanHuTe 3arybu npu HacTbnBaHe Ha 3acTpaxoBaTerHu Ccbbutuda, Hanpumep
NPON3BOACTBEHM aBapuu, NpPeKkbCBaHe Ha AEWHOCTTa, NpupoaHu 6eACTBUS U eKOSTOrMYHU
LEeTn.
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prnaTa Ha XMMMMHOpT onepupa B CUINTHO perynupaHa cpega “U nNpomMeHU B
NMPUIOXUMOTO 3aKoHOOATesiICTBO, B ThJIKyBaHETO UJIN NpPaKTUKaTa no npuiiaraHe Ha
3aKkoHo4aTesfictBoTo, UK HEC'bO6pa3ilBaHeTO Ha prnaTa C TOBa 3aKoHoAaaTeJsiCTBO
Morat Aa oKaXxaT CbLieCTBeH He6naronpm|TeH edI)EKT BbpPXYy HEero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHMYeHMst OT cTpaHa Ha bbnrapckata HapogHa GaHka
MOXe [a orpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatmBHa GaHka 3a pacTex.
HebnaronpusaTHM W3MeHeHMsI B 3aKOHOAATENCTBOTO (Hampumep HamarnsiBaHeETO WIu
npemMaxBaHeTO Ha AaHbYHMUTE ObnekyeHus 3a ocurypsisawmute ce) brxa goOBenu OO OTNUB
Ha cpeacTBa OT  MEHCMOHHO OcuryputenHata cUCTeMa, KOeTo e Cce oTpasu
HebnaronpusiTHO Ha NEHCUMOHHUTE KoMnaHuu B pynara.

MpomMsHa Ha monuTMKaTa Ha Obp)xaBaTa MO OTHOLUEHWE Ha NpeaoCTaBEeHUTE KOHLEeCcUn 3a
A00OVB Ha HedT 1 rasz 6u Mmano HeraTMBHO OTPaXXeHME BbPXY AEMHOCTTA Ha APYXEeCTBOTO
“lMpoy4yBaHe n nobme Ha HedT 1 ras”.

MpomsaHa Ha nonuTMKaTa Ha ObpkaBaTa No OTHOLIEHWEe Ha cMecBaHeTo Ha 6uoropmea C
ropmBa OT HedTeH Mpom3xon, KakKTo W CBbp3aHUTE C ToBa YTBbPAEHU CpPOKOBE B
HOpMaTMBHUTE akToBe, OM wMMano HeratuBeH edekT Bbpxy Obaewwmte npuxoanm Ha
“3bpHeHun xpaHu bbvnrapus” AL.

Cuctemarta Ha pynata Ha XuMuMnopT 3a NpunaraHe Ha 3aKOHOAATeNICTBOTO MOXe Aa
ce oKaxke He AOCTaTb4HO e(heKTUBHA

CnocobHocTTta Ha [pynata Ha XuMUMNOPT ga OTroBapa Ha W3UCKBAHUATA Ha BCUYKM
NPUNOXMMU 3aKOHU 1 Npasuna 4o ronsamMa cterneH 3aBMcu OT Cb34aBaHETO N NOAAbPXKAHETO
Ha cuctemMu M npouenypu. 3a CbOTBETCTBUE CbC 3aKOHWUTE KaTO CUCTEMM 3a OTYETHOCT,
KOHTPOSI, OAUT U NpeaoCcTaBsgHe Ha MHopMaUnd, KakTo U OT cnocobHocTTa Ha EmuTeHTa
Aa 3a4bpXu KBanuuuupaH nepcoHan no npunaraHe Ha perynaTtMBHUTE U3UCKBAHUA U 3a
ynpaeneHune Ha pucka. MeHUDKMBHTBLT Ha [pynata Ha XuMUMMOPT He MOXe fa rapaHTupa
Ha NOTeHUVanHuTe MHBECTUTOPU, Ye Te3n CUCTEMMU N npoueaypu ca HambiHO e(EeKTUBHM.
lpynata Ha XuMUMMOPT € OOEKT Ha WHTEH3MBEH HAL30p OT perynatMBHUTE OpraHu,
BKIlOYBaLl, penoBHUM npoBepku. B cnydanm Ha [enctBuTenHo unu  npegnoriaraemo
HEeCbOTBETCTBME -C MNpaBunarta, [pynata Ha XumumnopT Moxe pfa ©Obae o06ekT Ha
pascrnegBaHe B pamMKkuTe Ha agMUHUCTPATUBHU U CbaebHM NpoM3BOACTBA, KOUTO MoraT ga
nMaT 3a pesynTaTt HanaraHeTo Ha 3HaYUTESNHU HakasaHus UNn BogeHeTo Ha cbaebHu gena
CbC 3HayMM WHTEpeC, BKMIOYUTESTHO OT KNWeHTM Ha [pynata Ha XumMumnopt 3a
obesLleTeHnsa. Besko oT Te3m obcToATencTsa Moxe Aa uMa 3HaduTeneH HebnaronpuaTeH
epeKkT Bbpxy QAenHocTta Ha [pynata Ha XuUMUMNOPT, UMUOIKA Ha [OPYXKeCTBOTO,
pesyntatuTe OT onepauumte u (OMHAHCOBOTO MY CbCTOSIHUE.
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O6wu puckoBe
HoBoBbL3HMKBaLWM nasapm

MHBecTuTOpMUTE HA HOBOBBL3HMKBALLMTE Ma3apu, KakbBTO e bbnrapus, Tpsabea Aa Cb3HaBar,
Yye Te3n nasapu ca obeKT Ha Mo-rofnsiM PUCK OT TO3M Ha NO-pasBUTUTE Nasapw, BKOYBALL B
HAKOM Cnyyan 3HaYUTENHU MpaBHW, UKOHOMUYECKM M nonutuyecku puckose. OcBeH ToBa
HebnaronpUATHOTO MONMUTMYECKO UMM MKOHOMUYECKO pasBuTue B ApYyrM ObpXasu 61 Morno
Aa uMa 3HauyuTernHoO HeratmBHo BnusiHMe Bbpxy BBI1 Ha bbnrapmda, HenHata BbHLIHA
TbProBMs U WMKOHOMWKA KaTo udano. WMHeectutopute TpsibBa Oa nposiBaABaT OCOGEHO
BHMMaHWe MNpu OLeHKaTa Ha CblUecTByBalUTe puckoBe M TpsbBa Aa B3emMar cobCTBEHO
pelueHre fanu, nNpu HannymeTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NoAXoadALLO
3a TaX. Ham-obwo kasaHO, WHBECTUPAHETO B HOBOBBL3HMKBALLM Na3apwu € noaxoasLlo
€0WHCTBEHO 3a OMUTHU UHBECTUTOPU, KOUTO HaMbIHO OLIEHABAT 3HA4YEHMETO Ha MOCOYEeHUTe
puckose. WHBecTuTOopute TpsAbBa CbWO Ja wmaT nNpedBud, Ye ycrnoBusiTa Ha
HOBOBb3HMKBALLMTE Mas3apu ce MnpoMeHAT 6bp30 M crnegoBaTernHo  MHpopmaunaTa,
CbAbprKalla ce B TO3M JOKYMEHT, MOXe CTaHe HeaKkTyarnHa OTHOCUTENHo 6bp30.

Puckose, CBbp3aHu C 6'bnrap0|<m| nas3ap Ha UeHHU KHUXa

Bb3MOXHO € uHBecTuTopuTe ga pasnonarat ¢ no-manko MHdopmaumsa 3a Obnrapckus
nasap Ha LEHHW KHKXa, OTKOSNKOTO € Hanu4yHa 3a OPY)XeCTBa Ha ApYyrM nasapu Ha LiEHHM
KHUXa. Bce owe uma nssectHa pasnuka B perynupaHeTo u Hagsopa Ha Obnrapckusa nasap
Ha LEeHHU KHWXa, (BbNpeKkn npunaraHeTo Ha eBPONEncKnTe ANPEKTUBKU B Tasn obnacT), n B
AENCTBUSATA Ha MHBECTUTOpUTE, BpokepuTe N ApyrnTe nasapHn y4acTHULUN, B CPaBHEHUE C
nasapute B 3anagHa Espona u CALU. Komucuata 3a ¢uHaHcOB Hagsop creau 3a
paskpMBaHETO Ha WHoOpMauua K cnasBaHETO Ha OpyrMTe perynatuBHW CTaHAapTU Ha
ObnrapckMsi nasap Ha LEHHW KHWXa, 3a Cna3BaHETO Ha 3akoHMTe U u3gaBa Hapeabu u
yKasaHusa 3a 3aabihKeHusiTa OTHOCHO paskpuBaHe Ha WHopMauus, TbproBusita C LEHHM
KHMXXa Mpu HaNnUM4MeTo Ha BbTpellHa MHdopmauma 1 apyrn Bbnpocu. Bce nak € Bb3MOXHO
Aa uMa no-Manko nybnmyHo ~AocTbnHa WHopmauna 3a Obnrapckute AOpyXecTBa,
OTKOSIKOTO OOMKHOBEHO CE€ npedocTaBs Ha pasnofioXeHMe Ha WHBecTUTopuTe OoT
nyonuyHMTE OpYKECTBa Ha ApYyrMTe nasapu Ha LEHHU KHUXKa, KOETO MOXe Aa ce oTpasun Ha
LeHaTa Ha AKuuunTe.

Bbnrapckara ¢oHgoBa 60opca e 3HAUYMTENNHO No-Marnka u no-crnabo nuMkBMgHa oT
nasapuTte Ha LeHHU KHMXKA B HAKOU ApYru AbpKaBu

bbnrapckata poHaoBsa 60pca € 3Ha4MTernHo no-marnka n no-cnabo nukeMaHa ot nasapurte
Ha UEeHHWN KHXXa B HAKOW OPYrn CTpaHu, KakBUTO Ca Te3n B CALU, n 3anagHa EBpona.

B kpas Ha nbpBoTO Tpumeceume Ha 2020 r., akumm Ha 81 ApyxecTBa ca perncrtpupaHu 3a
TbproBus Ha OcHOBHMA nasap Ha bPb, 7 OoT KOUTO ca perncTpypaHu 3a TbProBus Ha
cermeHT Premium, 59 Ha cermeHT Standard n 15 Ha cermeHT 3a gpyXecTBa CbC cneunanHa
MHBECTMUMOHHA uen. OTaenHo akummn Ha 185 gpyxecTBa ca permctpupaHn 3a TbproBusi Ha
AnTtepHaTuBeH nasap, OT KouMTO 142 Ha cerMeHT 3a akuuu, a 43 ca perucTtpupaHu Ha
CErMeHT 3a ApYy>XeCTBa CbC crneumanHa UHBECTULMOHHA Len.
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KbM Kkpasa Ha nbpBoTO TpuMeceume Ha 2020 r. nazapHaTta KkanuTtanusaumsa Ha gpyecTBaTta,
TbpryBaHu Ha OcHoBHUA nasap Ha b®b, Bb3nu3a Ha 1,185 mnpa. nesa (CerMeHT akumu
Premium), 5,701 mnpg. nesa (cermeHT akumm Standard) n 0,744 mnpg. nB. (CermMeHT 3a
ApYyXecTBa CbC crneuuanHa UHBecTMUMOHHa uen). OTaenHo, gpyXecTsBaTa, TbpryBaHW Ha
CermeHT 3a akumMm Ha AnTepHaTUMBHWUA nasap, MMmaTt Kanutanusauus B pasmep Ha 18,119
MIp4. NB., a Te3an TbpryBaHun Ha CermMeHT 3a ApyXecTBa CbC crneuuarnHa MHBECTULIMOHHA
uen Ha cbwmnda nasap — 0,486 mnpg. n..

ChblueBpeMeHHO, MHOMo Masnbk 6poi apyecTBa NpeAcTaBnsBaTt rofisiMa 4acT oT nasapHaTa
Kanutanusauus M 3HauduTenHa 4acT OT TbpryBaHuTe obGemm Ha Bbnrapckata doHaoBa
bopca. Hwuckata nuKBuMOHOCT BOAWM W OO0 [ApYyrM 3aTpyAHEHWs, KaTto. npekoMepHa
BONATUIHOCT, NpK nasap, KOWTO CbLLO Taka € ya3BUM OT CrekyrnaTuBHa AeNHOCT, Tbil KaTo
NMKBUOHOCTTa € 0BMKHOBEHO TOMKOBA HUCKA, Ye LeHUTe MoraT Aa 6baar MaHunynmpaHm ot
OTHOCUTENHO Manku caenku. CrnenoBaTtenHo, HMa rapaHums, Ye akuumTe e ce Tbprysar
aKTMBHO, KaTO aKo ToBa He CTaHe, BONaTUINHOCTTA Ha LieHaTa MoXe fa HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutuyeckn puckose

B YCIioBUATa Ha BCE olle HeoTwyMABalla MKOHOMUYECKa KpU3a, obnyanHUTEe NONUTUYECKN
puckoBe mMmMat AOONbJIHUTEINHA TEXEeCT, U3pa3dBalla Cce B HaBpeMeHHaTa W afeKBaTHa
peakunda Ha NoJfiInTu4eCKUTE CTPYKTYPKU, 3aKoHOAaTElTHAaTa U U3NbJIIHUATEINTHATa BJI1laCTU KbM
MKoHOMMYyeckaTa obcTaHOBKa.

Cpen nonuTu4ecknTe pUCKOBE Ca W YCMEWHOTO MNPOAbIDKaBaHe Ha MHTErpupaHeTo Ha
Bvnrapua B EC. lNpuemaHeTo Ha cTpaHaTta HU B EC nerntummnpa, Kakto MKOHOMUYECKUTE
pedopmn, Konto Bsaxa npeanpueTn B MMETO Ha UHTerpaumsaTta Ha cTtpaHata B O6LHOCTTa,
Taka U HAKOM cnabocTu, NPOSABEHU MNO- BpeMe Ha npexoga KbM Ma3apHa WKOHOMWKA U
Aemokpatmsaums. bbaewmnar pactex Ha MKOHOMUKaTa, BCe Nak, e Npoabiikm Aa 3aBucu
OT MonuTMYecKkaTa BOMg 3a NpoBeXAaHe Ha WMKOHOMWUYECKUM pedopMU U BbBEXAAHETO Ha
Han-gobpute nasaphu npaktukn Ha EC (B gbnrocpodeH nnaH), oT cnocobHocTTa 3a
npeoaonsiBaHe Ha Kpm3ata (B KpaTKOCPOYEeH NfiaH) Npu 3ana3BaHe Ha pasdymMmHaTta ouckanHa
nonutuka. CnocobHocTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopmuTe Ha CBOW pefn
3aBUCM OT CTeneHTa, OO KOATO YfeHOBETE Ha NpaBUTENCTBOTO MoraTt ga npoabinkaT
ycunuata cuM B MONynsipusvMpaHe Ha Hactoswarta pedopma, ocobeHO B ycroBusta Ha
MKOHOMUYeCKa HeonpeaeneHocT. B KOHKpeTHMs MoMmeHT bbnrapysa e B cuTyauus Ha
npoBefeHn nNpean noseve OT TPU roAMHW NOpPeaHU NPeacpoYHM napnameHTapHu nsbopu um
dopMmnpaHo nNpaBUTENCTBO C, N3BECTEH, NpoeBponenckn npodpun, ot N'EPBE n O6egnHexmn
naTtpmoTn. 3acera NpaBUTENCTBOTO pa3yuTa Ha cTabunHa napramMeHTapHa nogkpena, Ho
BbTpeLHMTE Npobrnemmn B NO-mMankua NapTHbOP M peauvua ApyrM BbNPOCKM NpaBAaT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPATKOCPOYEH  acnekT
nonutnyecka oOCTaHOBKA KpuMe PUCKOBE, KOUTO BCE Olle HsMaT CBOETO MpOsiBIIEHME.
Bbnpekn nuncata Ha ovakBaHWSA 3a CEPUO3HM CbTPECEHUA U 3HAYUTENHM MPOMEHN B
npoBexaaHaTa NonuTuKa, HeCUrypHOCTTa OTHOCHO ObAeLLoTo yrnpaBneHne Ha cTpaHaTta e
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CbLLUECTBEH PUCK, KOMTO MOXe Ada nosnmae Ha MKOHOMUYECKOTO pas3BnTne Ha CTpaHarta. C
ornen Ha BCUYKO TOBA, NMOJNIMTUYECKUAT PUCK B CTPaHaTa OCTaBa NOBULLEH.

Hactoswata 6bnrapcka nonutuyecka cuctema e ysas3BMMa OT (pparMeHTMpPaHOCT Ha
NONUTUYECKUTE CUNK (4eCTo NopoaeHa OT npecneaBaHe Ha NIMYHU UK BbHLUHU UHTEpeCH),
MKOHOMWYECKU TPYyOHOCTU, HeOOBOSICTBO OT pedopmarta u udneHctsoto B EC, nopagu
HepeanuCTUYHN OYaKBaHWS, KakTO U coumnarnHa HectabunHoCT 1 NPOMEHU B NonuTukarta Ha
NnpaBuUTENCTBOTO, OpraHu3MpaHaTa NpPecTbNHOCT U KOPYNuuATa, BCAKO OT KOMTO MOXe Aa
nMa 3HaumnTeneH HebnaronpusaTeH edekT BbpXy AeWHocTTa Ha [pynata Ha XUMUMMOPT,
onepaTuBHUTE pesynTatu U (PUHAHCOBOTO MY CbCTOSIHME.

MkoHOoMUMYecku puckKkoBe

ToBa ca pMCKOBETE OT MaKPOMKOHOMWYECKN CbLTPECEHUS, KOUTO Morat Aa ce oTpassaT Ha
MKOHOMWYECKNSA pacTex, [OOXoAUTe Ha HaceneHMeTo, TbPCEHETO W npeanaraHeTo,
neyanéuTte Ha MKOHOMMYeckuTe cybekTn n ap. bbnrapma uma MKOHOMMUKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCK MPSKO OT MeXAyHapooHuTe nasapHu ycnosus. B To3n cmucwhn
paspasunara ce oT cpegata Ha 2008 rognHa cBeTOBHa MKOHOMMYECKA Kpu3a ce oTpassBa
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Be4ye No NIMHUSA Ha HamansBaHe Ha
M3HOCa M Cnaj B MPUTOKA Ha YyXaW Kanutanu, KoeTo pednekTnpa Bbpxy MHBECTULMOHHATA
aKTUBHOCT, HUBOTO Ha Ge3paboTuua, goxoaMTe U BbTPELHOTO noTpebneHne. ToBa gosene
A0 oTpuuaTeneH pearneH MKOHOMUYecKn pacTtex. OTpuuaTtenHusaTt pbeT Ha BBIT ot -3,5%
npe3 nbpBOTO TpuMeceumne Ha 2009 r, -4,9% npes BTopoTo Tpumeceuune n -5,4% 3a TpeToTo
Tpumeceune goseae 0o peuecusa nped 2009 r. brnrapckata MKOHOMUKa Delle 3acerHaTta oT
cBeToBHaTa (pMHaHCOBaA Kpu3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO NIMHUS Ha CBUBALLOTO
ce BbHLWHO noTpebneHne n pA3Ko Hamanenute ¢UHAHCOBM MOTOUM KbM CTpaHaTa,
BkntoumtenHo u Y. Teanm daktopn, Hapeg CbC CBMBAHETO W HaA BbTPELUHOTO
notpednexnune, posegoxa Ao 3.6% oTpuuaTteneH peaneH Temn Ha nameHenue Ha BBl npes
2009 r. Mpe3 2010 . 1 2011 . 6e oT6ensa3aH cboTBeTHO 0.6% 1 2.4% nonoxuteneH peaneH
roaulleH TeMmn Ha nameHeHue Ha BBI. lNpe3 cnegpalumMTe roguHu, TemMna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxutenHa BenMynHa, HO C M3BeCTHU konebaHns (Hanpumep npes 2012
r. e 6nn3o 0%). MNMpes 2015 r. 1 2016 r., Temna Ha HapacTBaHe Ha BBI1 Bb3nu3a Ha 4% u
3.8% (pekopaeH pesynTaTt OT HacTbNBAHETO Ha rnobanHarta kpusa), a npe3 2017 r. n 2018 r.
e 3.5% n 3.1% cbvoTtBeTHO. Mo npegBaputenHn gaHHn, npe3 2019 r. pbeta Ha BBl e 3.4%.
Mpes nbpBoTO, TpUMeceune Ha 2020 r. Temna Ha HapacTBaHe Ha BBI1 Bb3nu3a Ha 1.2%. B
cBodATa nocnegHa nkoHommndecka nporHo3a, EK ovaksa cnag Ha BBIT ot 7.1% npe3 2020 r.
3a bvrrapus.

PbctbT Ha BBI1 npe3 nocnegHuTe HAKOMKO roauHW, He OoBede BedHara 40 HamarneHue Ha
6espaboTtHuTe. Taka 3a 2011 r., no gaHHM Ha HCW, koeduumeHTa Ha 6e3paboTuua HapacHa
80 11.3%, kbM Kkpas Ha 2012 r. HMBOTO Ha Ge3paboTuua oTHOBO ce yBenuun o 12.3%, a 3a
yanata 2013 r. 6e orbensisaHO OTHOBO yBenuyeHwe Ha GespaboTtHuTe o 12.9%. Toau
TpeHA 3anoyvHa fga ce obpblya otyetnuneo efea npes 2014 r. (11.4%), kaTo Ha meceyvHa 6asa
ce 3abengasBa TeHAEHUMS, 3a HamansiBaHe Ha HMBOTO Ha 6e3paboTtuua. MNpes 2015 r., 2016
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r., 2017 r. n 2018 r., TO Nnpoab/MKM Aa cnaga, kato Bbanusa Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 r,, KoeduumeHTa e owe No-gobbp 1 BL3NM3a Ha 4.2%. Npe3 NbpBOTO
Tpumeceumne Ha 2020 r. HMBOTO Ha 6e3paboTtuua ce yBenuyasa n goctura 4.6%, kato npes
usanata 2020 r., noag BnuaHMe Ha nocneguuute ot naHgemuata COVID-19, ce oyakBa ga
HapacHe OOMbIHUTESTHO.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHM ce oTbendssBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annarta. Taka npe3 2010 r. Ta e Bb3nu3ana Ha 648 ns.., npe3 2011 . 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.., npe3 2018 r. 1 146 nB., a npe3 2019 1. e
oTbenasaHo HOBO HapacTBaHe Ao 1 274 nB.

Mo gaHHn Ha HCW, cpegHorogmwiHaTa nHgpnauus (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%. Mpe3 2015 r. n 2016 r. B cTpaHaTta 6e oT4yeTEHA NO-HUCKA, HO BCE NakK
oTHoBO gednauma ot 0.1% wu 0.8% pecnektuBHo. OuepTaHusi TPeHZ Ha cnag Ha
nHnauuaTta ot 2012 r. Hacam ce Ob/MKM OTHACTU Ha HaManeHMeTO Ha MeXAyHapoaHuTe
LueHn Ha ropmeata (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbpBM NBT OT TPU
roanHn oTHOBO Oe oTGensisaaHa cpegHoroaviiHa nHdpnauusa ot 2.1%. B kpast Ha gekemBpu
2018 r. cpegHorognwHuna UMML 3a nocnegHute 12 meceua otumta pbeT 4o 2.8%. NMpes3 2019
r., cpegHorogmwHna WML, cnpsimo cbOTBETHUA Nepunog Ha npeaxonHarta roguHa, e owle no
— BUCOK 1 Bb3nu3a Ha 3.1%. Npe3 nbpBoTO TpUMeceune Ha 2020 r., usmeHeHneTo Ha WML,
cnpsimo cbmsa nepuog Ha 2019 . e 3.6%.

Mpe3 2019 rogmnHa, no npeaBapuTenHn gaHHu Ha BHB, Bbnrapmsa uma conuageH n3nuwbK
no TekywaTa cMmeTka Bbanusau, Ha 2 452,3 mMnH. eBpo (4% ot BBIl), B cpaBHeHue C
N3NUWBK B pasmep Ha 773,7 mnH. eBpo npes3 2018 1. (1.4% ot BBIN).

YBENUYEHNETO Ha U3NULIBKA Ce Ob/MKM OCHOBHO Ha pbCTa Ha M3NULIbLKa Npu ycnyrute.
CanpgoTo no kanutanoBata u dpMHaHcoBaTa CMeTKa OT MONOXUTENHO B pa3mep Ha 3 618,8
MnH. eBpo npe3 2018 r. (6.5% ot BBI1), HamansBa He3HAYUMTENHO A0 MONOXWUTENHO B
pa3mep Ha 3 453,9 mnH. eBpo npe3 2019 r. (5.7% ot BBIM). MNpe3 nbpBOTO TpUMECeUne Ha
roguMHaTa, cTpaHata OTHOBO MMa M3MNULWbK No Tekywarta cmetka (439,2 mnH. eBpo nnm 0.8%
oT BBI1) 1 no kanuTanoBaTa u omHaHcoBa cmeTka (783,5 mnH. eBpo unu 1.4% ot BBI).

Mpes 2011 r, cnasBaHaTa cTpora dumckanHa gucuuniuHa, Aosefe A0 HamaneHue Ha
GrompkeTHUA aedpmumt 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 .
GrompKeTHUA aeduunT e oLle no-HUCHK 1 Bb3nua3a Ha 0.3%, gokato npe3 2013 . 1 2014 r.
Aedvunta e Beve no-BMcoK n goctura cboTBeTHO 0.4% 1 5.4% ot BEBIT (noBrweHneTo npes
nocrniegHata roguHa e OCHOBHO B pesyriTaT Ha BKMOYBaHETO Ha gedwuumTta npu doHaa 3a
rapaHTMpaHe Ha Bnorosete B 6aHkute). Npe3 2018 r. ctpaHaTa oTyMTa conuaeH GrooKeTeH
n3NUWbLK B pasmep Ha 2% ot BBI1. BiogpxkeTHOTO cango no koHconuaupaHata duckanHa
nporpama KbM Kpasa Ha gekemspu 2019 r. e oTpuuarenHo (geduumt) B pasmep Ha 1,152
mMnpg. ne. (npy nanuwbk 0,135 mnpg. neesa npeaxogHarta roguHa). Mo gaHHu Ha EBpoctar
cTpaHaTa, obadve, oTyMTa GHOOKETEH M3NUWBK B pasmep Ha 2.1% ot BBI1. MNoctbnunnute
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npuxoau Mo KoHconuaupaHata dwuckanHa nporpama kbM Kpad Ha gekemBpu 2019 r.
Bb3nu3ar Ha 44 048,6 mnH. nB. (npu 39 650,9 MnH. NB. B Kpas Ha npegxogHarta rogunHa).
BloopkeTHOTO cango no KoHconuaupaHaTta uckanHa nporpama kbMm tonm 2020 . e
NONOXUTENHO B pa3aMmep Ha 1 723,8 MnH. nB. 1 ce hopmupa OT UINULIBLK MO HaUMOHASTHUS
GropkeT B pasmep Ha 1 182,7 MnH. NB. U M3NULIBK NO €BPOMNENCKNTE CPeacTBa B pa3mep Ha
541,1 mnH. nB..

duckanHuaT pesepB kbM Kpast Ha 2019 r. e 8,8 mnpa. neea cpewwy 9,4 mnpa. nNB. roguHa
no-paHo. B kpaga Ha tonu 2020 r. domuckanHusa peseps e 10,1 mnpa. n.., B T.4. 9,8 mnpg. ns..
Aeno3nTn Ha uckanHus peseps B BHB 1 6aHkm n 0,3 mnpa. ne. B3emaHus ot OOHO0BETE
Ha EBponenckns cbio3 3a cepTudmumpaHn pasxoan, aBaHcu 1 Apyr.

B kpas Ha 2019 r, no gaHHM Ha EBpocTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha cTpaHaTta
(ObpxaBeH n gbpaBHorapaHTUpaH obnr) cnagHa oo 20.4% ot BBI1; B cpaBHeHue ¢ 22.3%
npes npeaxogHaTta roguHa, 25.3% B kpada Ha 2017 ., 29.3% B kpasi Ha 2016 r., 26% B Kkpas
Ha 2015 ., 27.1% B kpasa Ha 2014 . n 17.1% npe3 2013 1.

Mo TO3M nokasaTen cTpaHata € C BTOPO HaW-HUCKO CbOTHOLUEHWE CPer BCUYKM CTpaHu B
EC (camo EctoHus e ¢ no-gobpu gaHHu). TpeBOXHOTO €, Ye npe3 2014 1. obpxaBHUS ObNr
noytn ce yasou, Ho crieq 2017 1. cuTyauusiTa € Be4ye 3HAYUTENHO MNO-ONTUMWUCTUYHA
(cnepa obadve ga ce oTGenexu, Ye cTpaHaTa HM e nnaep No CKOPOCTEH pacTex Ha Abnra
npes3 nocrneaHnTe roaunHNn).

Mo gaHHM Ha EBpocTtaTt kbM kpas Ha 2019 r. HOMWHaANHUS pasMep Ha ObpPXXaBHUS ObAT
Bb3nu3a Ha 12 375,8 mnH. eBpo cpewly 12 491,56 mnH. eBpo npe3 2018 . KbM kpas Ha tonu
2020 r., no gaHHN Ha M®, HOMWHANHUAT pa3Mep Ha AbpPXXaBHUA ObIT Bb3nu3a Ha 24 266, 1
MnH. nesa (12 407,1 MnH. eBpo), oT kKonUTo 5 945,2 MnH. nesa BbTpeweH n 18 320,9 mnH.
neeBa BbHWEH. B kpas Ha oM cboTHOWeEHueTo ,abpxaBeH abnr/bBIM* e 20.7%.
KoedumumeHTnTe Ha BbTPELUHNA U BbHLUHUS AbpXaBeH Abir kbM BBI1 ca cbotBeTHO 5,1%
n 15.6%. B cTpykTypaTta Ha Abfra OTHOCUTESNHUAT OSS1 HA BbTPELHUA AbpXXaBeH ObSr €
23.2%, a Ha BbHWHUA — 76.8%. B kpas Ha tonun genbT Ha Obhra, 4EHOMUHMPAH B €BpO,
pocturHa 78.4%, B nesose — 21.2%, B watcku gonapu — 0.1%, n B gpyrvn Banytm — 0.3%. B
CTPYKTypaTa Ha gbfira no KpeanTopu C Han-rondamM oTHOCUTENEH AAn ca eBpoobnuraunnTte,
eMUTUPaHN Ha MeXayHapoaHuTe Kanutanosu nasapu — 53.4%, cnefBaHu OT BbTPeLUHUSA
avnr — 23.2%, ‘M Kpeautn OT pasfiMdHU MeXOyHapoOHU WHCTUTYyuMn. B nuxeeHaTa
CTPYKTYypa Ha Objira B Kpad Ha v CbLo ce HabniogasaT N3BECTHU, MUHUMASTHU NPOMEHU
— AenbT Ha gbfira ¢ ouUKCMpaHn NMxen neko ce yesenunum ao 97.1%, a Ha To3u ¢ nnasalim
nmmxsn e 2.9%. B ocTtaTbyHMs MaTypuTeT Ha [gbnra B obpalleHne npeobnagasa
AabnrocpodHunsa avnr (oo 1 roguHa — 4.07%, ot 1 go 5 rognHn — 45.19%, ot 5 go 10 roguHu
—30.08% wn Hag 10 rogmHn — 20.66%).

KpeoutHuat pentuHr Ha bbnrapus e BBB abnrocpoveH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camua penTuHr oT BBB - Ha BBB c
nornoXxutenHa  nepcrnekTMBa (MO HacTosILLeM MepcrnekTusata, Ccropen areHumsata e
ctabunHa). PewnTuHroBata areHuus Moody’s nocnegHo nosuwn Ha 22.07.2011r.
KPeaUTHUAT penTuHr Ha Penybnuka bbnrapma ot Baa3 Ha Baa2 3a abnrocpodHute
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GaHKOBM 0eno3nTn, KaTo nepcnekTnBaTta e nonoxutenHa (npes asryct 2019 r. pentuHra 6e
NnoTBbpAEH OT areHuusaTa, a nepcnektuBata nogobpeHa). Cnopen ckanata Ha Fitch,
KpeauTHust penTuHr Ha bbnrapms 3a JyxgecTpaHHa Banyta e BBB cbc crabunHa
nepcriektea (3a nocrnegHo nosuweH Ha 01.12.2017 r, a npe3 anpun 2020 r.
nepcnektuata 6e npoMeHeHa OT NONOXUTENHA Ha cTabunHa).

OT Kn4YOoBO 3HaYeHne 3a Obfirapckata MakpoOMKOHOMWUYECKA M oMHaHCOBa CTabUITHOCT e
ctabunHocTTa U npenckasyemMocTTa Ha BanyTHUS pPeXuMm U OOBEPUETO B Hero. 3acera B
00LLEeCcTBOTO, KaTo LUsNo, CbLLECTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHnAT UKCUpaH KypC Ha feBa KbM €eBpOTO Ja ce 3anasdaT [O BNu3aHeTo Ha
Bvnrapus B EBpo3oHaTta (B cpegmata Ha 2018 r. cTpaHata nogage  3asiBneHue 3a
npucbeanHsaBaHe KbM eAuHHUSA BanyTeH mexaHusbM ERM Il, egHOBpeMeHHO ¢ nogaBaHe
Ha 3asiBNeHue 3a ocbllecTBsBaHe Ha 6nu3ko cbTpyaHudecTBo ¢ ELIB no otHoweHue Ha
BaHkoBusa Hagsop u npes 2020 r. 4neHCTBOTO Beye e hakT). Cbllo Taka v nposegeHUTe
npe3 2016 r. npernea Ha akTUBUTE U CTpeCc TeCToBe Ha TbpProBckute BGaHkn B cTpaHaTta (a
cnep ToBa M Ha 3acTpaxoBaTenHuUTe U NMEHCUOHHWUTE OpYy)XecTBa), CbLUO criedsa ga umar
NO3NTUBEH e(PeKT BbpXY CTabMUNHOCTTa Ha (PMHAHCOBUS CEKTOP.

B ponbnHeHMe KbM pasrnegaHuTe Mo-rope MOSITUYECKN PUCKOBE MO OTHOLLEHWE
CnpaBsHETO C Kkpu3aTa, crnegBa fga ce oTbenexu, 4Ye Ou3HecbT B bbnrapus uma
OTHOCUTENHO OrpaHnyeHa UCTopusi Ha (pyHKUMOHUPaHe B cBOGOAHWM nasapHu ycrosus. B
CpaBHEHVEe C KOMMNaHuuTe, PyHKUMOHMpaLLM B CTpaHUTE C pasBuWTa nasapHa MKOHOMMUKA,
6bnrapckute vpMM B MO-rofnisiMa CTereH ce XapakTepuaupaT C Nunca Ha ynpaBeHCKU
ONMUT B NasapHW YCrOBUSI M OrpaHUYeHN KanuTanoBu pecypcu, C KOUTO Aa pa3BMBaT CBOUTE
onepauum, KakTo 1 C HUCKa edpeKTMBHOCT Ha TpyAda.

HenHoctTa Ha [pynata Ha XUMUMRAOPT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HA4yMTEeSNHa CTeneH 3aBUCAT OT CbCTOSAHMETO Ha Obrirapckata MKOHOMUKA,
KOETO Ha CBOW pef Ce OTpassdBa Ha pacTexa Ha KpeauTtute, NUXBEHUTE pasxoan U
CNOCOBHOCTTa Ha KNNMeHTUTe Aa U3nbiiHABaT 3a4bIHKeHuaTa cn HaBpeme. Besika HeraTvBHa
npoMsiHa B €4uH UK NoBeYe MakpOUKOHOMUYECKN (PaKTOpU, KaTo NIMXBEHUTE HMUBA, KOUTO
ce BNUAAT OT NIMXBEHUTE HMBaA B EBpo3oHaTa No cunata Ha npasunarta Ha gencTBalms B
Bvnrapuga BanyteH ©0opa, WH@nNaumata, HuBata Ha 3annatute, ©GespaboTtuuara,
YyXXOECTPaHHUTE MHBECTUMLMM U MeXAyHapogHaTa TbproBusi, Morat ga MmaT CbLUeCTBEH
HebnaronpuaTeH edekT BbpXy AENHOCTTa Ha eMUTEHTa, onepaTuBHUTE My pe3ynTtatn u
PMHAHCOBO CBLCTOSAHME.

daHb4yHO obnaraHe

[JanbuuTte, nnawaHu OT Obnrapckute TbProBCKM CYOEKTW, BKMYBAT AaHbUM Npwu
N3TOYHUKA, MECTHM (OOLUMHCKN) OaHBLUM U TakCu, AaHbK BbpXy KOoprnopaTuBHaTta nevanba,
AaHbK gobaBeHa CTOMHOCT, akuu3u, M3HOCHM M BHOCHM MUTA M UMOTHM AaHbuu. [lpes
nocrnegHuTe roauvHn, B YCrOBUATA Ha MEeXOAYHapOAEH M BbTPELLEH MKOHOMUYECKU PacCTeX,
HAKONKO nMpaBuTENcTBa Npeanpuexa MepKn KbM OMNTUMM3MPAHE W HamansiBaHe Ha
AaHbyHATa TEXECT KaKTO BbpXy CTOMAHCKUTE CybeKkTW, Taka u BbpxXy rpaxpaHuTte. B
YyCNoBUATa Ha MKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a AOMbIIHUTENHO HamansBaHe Ha
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JaHb4yHaTa TeXeCT Ca CUJTHO OrpaHn4eHn, Kato € Bb3MOXHO U o6pbu.|,aHe Ha npoueca (‘-Ip63
yBelindaBaHe Ha [OaHb4HaTa TeXeCT WM 4Ype3 HaMalidBaHe obema npegocrtaBAaAHM OT
Obp>XaBaTa yCcnyrun, MHBeCtuunn m ,u,p)

NMpucbeanHaBaHeTo Ha Bbbnrapusa kbM EBponenckusa cblo3 aoBeae OO0 yBeriMyeHa
KOHKYPEHLUUA U AOMBIIHUTESNTHM U NMO-YTEeXHEeHU peryrnauum

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEeHTa e Hamnuue KOHKYPEeHTEeH HaTUCK OT CTpaHa KOMMaHuuTe, pa3BuBallM CXogHa C
Tasn Ha XornauHra OerHOCT Ha edunHHUS nasap. [lpnemaHeTo Ha cTpaHata B EBponenckusa
Cbl03 oBee 00 HapacTBaHe Ha KOHKYpeHUMATa 3a eMUTEHTa, TbI KaTo Npu NnpemMaxBaHeTo
N HamansBaHeTo Ha BapuepuTe HOBW KOHKYPEHTU OT APYrM CTPaHW YSIEeHKN HaBnsi3oxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaMansaBaHe Ha npuxoauTte u nevanbara Ha [pynarta. Ot
Apyra ctpaHa, XapMOHU3NPaHETO Ha ObNrapCcKOTO 3aKOHOA4ATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckus Cbl3 3a KOHKypeHUMATa € HanoXuTenHo, Kato BCsKa MpoOMsAHa B
3aKoHoOaTencTBoTOo AosBede Q[0 Heobxogumoctta EmMuTeHTa pga ce cbobpassiBa C
AOMbIAHUTENHU U NO-00pPEMEHNTENHU NpaBuna.
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UMHOOPMALMUA 3A KOHTAKT

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

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

Mepguwn 32 pazkpusaHe Ha uHpopmayma
www.x3news.com

BCcuukun HacTOALUM aKUMOHEPHN, 3aNHTEePeCcyBaHn
N1Ua W NMOTEHUMANHK WHBECTUTOPKM MOTaT Ja nonyJar
Heobxoaumata M MHGOPMALMA OTHOCHO ASHHOCTTA Ha
APYKECTBOTO 1 HEroBUTE PUHAHCOBM PE3yNTaTH Ha agpec:

yn. ,Crepan Kapagka” Ne 2, rp. Codpua 1000
sceky netvk ot 13.004. go 17.00y.

Oo

3A JOMBbJIHUTENTHA MHOOPMALLAA ,

MOJIA NOCETETE UHTEPHET MONE3HW ALIPECU
CTPAHULIATA HA “XUMUMIOPT" Al Komucua 3a duHaHCoB Hapsop
5 o http://www.fsc.bg/
www.chimimport.bg,
Bvnrapcka gpoHposa 6opca
http://www.bse-sofia.bg/
Llentpanen genozutap

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

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

AreHuyus 3a npusaTnsayma 1

CNeAnpyuBaTM3aLUOHEH KOHTPON
http//www.priv.government.bg/
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