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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 [IpyXecTBOTO 3a TPeToTO TpuMmeceume Ha 2020 r.

[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 ycnoeuda 1 OageHoCtTn B 5bnrap|/|ﬂ,
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, ¢ JokasaHu YMEHUS U ONUT B ynpaBneHneTo, npuaobuBaHeTo u
NPEeCTPYKTYPMPAHETO Ha KOMMaHUW KakTo B OnaronpusTHa, Taka u B HebnaronpmaTHa nasapHa
cpena.

MBO KAMEHOB
N3IMTBITHUTENIEH OVWPEKTOP/
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e WUHcpopmauusa 3a BaXXHU CLOUTUA, HACTLNUIKU Npe3 TpPeTo Tpumeceume Ha 2020 r.

Ha 30.09.2020 r. XumnmnopTt AL npeacrtaByn TpumeceyeH KOHcCOnuaMpaH oTyer
3a BTOpO Tpumeceume Ha 2020r.

Ha 30.09.2020 r. Xumumnopt ALl npenctaBum TpumecevyeH OTYET 3a BTOPO
Tpumeceudne Ha 2020r.

Ha 30.09.2020 r. XumnmnopTt AL npeacrtaBun TpumeceyeH KOHCOnMuaupaH oTyer
3a NbpBo Tpumeceune Ha 2020r.

Ha 30.09.2020 r. Xvmumnopt ALl npeactaBu TpumeceyeH OTYET 3a MbpPBO
Tpumecedne Ha 2020r

Ha 08.09.2020 r. XumumnopTt AL npeactaBu [lpeactaBsHe Ha MokaHa 3a
CBUKBaHe Ha obLo cbbpaHne Ha akuMoHepuTe U MaTtepuanu 3a obuo cbbpaHue
Ha akuMoHepuTte

Ha 31.08.2020 r. Xumumnopt AL npegctasu lMybnvkauma Ha nokaHata 3a
CBUKBaHe Ha obLo cbbpaHue Ha akumMoHepuTe

Ha 31.08.2020 r. Xumumnopt AL nybrivkyea [lpeacraBaHe Ha nokaHa 3a
CBMKBaHe Ha obLlo cbbpaHve Ha akuMoHepuTe 1 maTtepuanu 3a obLo cvbpaHune
Ha akumnoHepwuTe.

Ha 31.07.2020 r. Xumumnopt Al npeacrasu [oguweH KOHconuaupaH oTyeT 3a
2019r.

Ha 31.07.2020 r. XumumnopT Al npeactasu MNoanwweH otyet 3a 2019r.

Ha 30.03.2020 r. Xumumnopt Al npeactasu BbuTpewHa nHgpopmaums no yun. 17,
§1, BbB Bp. C un. 7 ot PernameHT Ne596/2014 Ha ElN n Ha CbBeTa

Ha 26.03.2020 r. Xumumnopt Al npencrasn BbTpelwwHa nHdpopmauma no yn. 17,
§1, BbB Bp. C un. 7 oT PernameHT Ne596/2014 Ha El1 n Ha CbBeTa

Ha 02.03:2020 r. Xumumnopt A npeacrtaBn TpumeceyeH KOHCOnvaupaH oTyer
3a YeTBbpTO TpMMmeceumne Ha 2019 r.

Ha 31.01.2020 r. Xumumnopt ALl npencrtaBu TpumecedeH oTyeT 3a YeTBbPTO
Tpumeceune Ha 2019 r.
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duHaHCcOBU NokKa3aTenu

Mopagn cneundunyHNA XapakTep Ha OEWHOCTTa Ha eMUTeHTa - XOSIANHroBa LEWHOCT,
OCHOBHUTE MPUXOON Ha AOPYXECTBOTO Ca KaKTO NPUXOAUTE OT onepaTtMBHA AENHOCT,
Taka n oMHaHcoBa, (hopMmpaHn OT MNONOXUTENHU PasnNUKM OT onepaumm ¢ oMHaAHCOBMU
WHCTPYMEHTU, NPUXOAM OT NNUXBU N OMBUAEHTU. OnepaTMBHUTE NPUXOAN Ca CBbpP3aHU
OCHOBHO C MHBECTULIMOHHN UMOTWU, YCIyrn 1 ApYyri.

32 641

XUn.nBe » npuxoan kem 30.09.2020r.

16 115 * neyanba npean gaHbUM KbM
XNN.J1B 30.09.2020 r.

» HeTHa ne4yanba Ha akunoHepuTe Ha
Xumumnopt ALl kbm 30.09.2020 .

iy

*[ToOpobHa uHgopmauusi 3a huHaHcosUume rokasamesiu e oriucaHa 8b8 uUHaHCco8US
omuyem Ha []pyxecmeomo.

e BnusaHme Ha BaXHuUTe cbLOUTUA 3a [pyXKecTBOTO, HacTbLMUAU MNpe3 TpPeTo

Tpumeceume Ha 2020 T.

B Havanoto Ha 2020 r. nopagm pasnpocTpaHeHneTo Ha HoB kopoHaBupyc (Covid-19) B
CBETOBEH Mawab ce nosiBuxa 3aTpygHeHnsa B GusHeca M MKOHOMUYeEcKaTa OEMHOCT Ha
peguua npeanpusaTus 1 Lenum MkoHomuyeckn otpacnu. Ha 11 mapt 2020 r. CeeToBHaTa
34paBHa opraHmsaumsi 06sBU 1 HaNMYMETo Ha naHgemus ot kopoHasupyc (Covid-19). Ha
13 mapt HapogHoTto cbbpaHune Ha Penybnuka Bbnrapua 06sBu M3BbHPEOHO MONOXeEHWe
3a cpok o1 1 mecewy, - oo 13 anpun 2020 .

B nbpeute ceamuum Ha anpun 2020 r. 6poaT Ha HoBuTe 6e3paboTHM ce nokaysa go 4
XMNAOM Ha [eH, KOeTO peructpvpa MNUKOBM CTOMHOCTM B pes3ynTaT OT HanoXeHuTe
3abpaHu 1 cnMpaHeTo Ha PYHKLNOHUPAHETO HA MHOXECTBO MKOHOMWYECKN CEKTOPM.
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Ha 3 anpun 2020 r. HapoaHoTo cbbpaHue yabiku Cpoka Ha M3BbHPEOHOTO MOSOXEHME C
owe eavH mecey o 13 man 2020 r.

Ha 13 man 2020 r. n3reye CpokbT Ha M3BLHPEOHOTO noroxeHuve, a MuHuctepckuaT
cbBeT 0658BU N3BbLHPeaHa envaemMmnyHa obctaHoBka oT 14 man 2020 r. ao 14 1oHm 2020 T

Bbnpekn otnagaHeTo Ha NPOTUBOENUOEMUONONMYHUTE MEPKM U Bb3OOHOBSIBAHETO Ha
AEeNHOCTTa Ha ApyXxecTBata, MHOIO MKOHOMWYECKM CEKTOPM OCTaHaxa 3acerHatu oT
edekTMTe Ha naHgemMuaTa OT KOopoHaBupyc. MakpoMKOHOMWYECKUTE MPOrHO3U Ha
CBETOBHUTE UHCTUTYLMM o4vakBaT obwo HamaneHne Ha BBl Ha Bbbnrapusa ¢ oo 7 % Ha
rogmwHa ©asa W Bb3CTaHOBSABaHE Ha NPEAKPUIUCTHUTE paBHULWLA HaA pPbCT
(cTabunmnsauus) Ha MKOHOMMKaTa npes 2-3 Tpumeceudne Ha 2021 r.

Bce owe ocrtaBat cunHo 3acerHatu CEeKTopuUTe TpaHCMopT, TYpuU3bM, pa3BliedeHUda "
cBoboaHo BpemMe, KakKTo U pyKeCTBa B U3UASIO EKCNOPTHOOPUEHTUPAHN OTPacCIin, KOUTO
3apagu orpaHn4eHnATa 3a cB060OQHO ABMXEHME He ca B CbCTOsHME da nanpawat ceBonTe
OOCTaBKW.

BrnivsHmeto Ha KOpoOHaBMpyC naHgemusta BbpXy (PUHAHCOBOTO CbCTOSHUE U
pesyntatute OT AeWHocTTa Ha [pyXeCcTBOTO npe3 nbpBOTO Tpumeceyme Ha 2020 r. e
HebnaronpuaTHO, nNpeaBua NpoabiikaBallaTa naHOeMuMYHa obCTaHOBKA M 3areCHaTusT
aBMauUNoOHEH BDU3HeEC;

KaTo uano Bb3gencTBneTo nmatle HeratuBeH eqoekt Bbpxy AeMHOCTTa Ha [lpy>KeCcTBoTO ,
HO BbIPEKM TOBa rpynarta npogbiikasa Aa CbAencTsa 3a paswivpsiBaHe Ha JerHOCTTa Cu
W nogkpena Ha Ou3HecuTe, B ‘KOUTO y4yacTtBa. [lpegnpuetnte Mepku OT CTpaHa Ha
ApyxecTtBoTO M pynarta kaTo usano ca pokycmpaHn B NPECTPYKTYPUPAHETO Ha KpeauTtuTe
1 B3eMaHusTa.

B pesyntaT Ha npeanpueTute Mepku kato usno [pyKecTBOTO € B CUMHa Mo3uumst u
pasnonara C OOCTaTb4HO KanuTan M NMKBUMOHOCT Aa oO6Crny)XBa CBOUTE OMepaTuMBHM
OENHOCTU U ObAroBe.

° VIHd)opmauvm 3a CKIN4YeHuTe rornemum caenkm Mmexngy CBbp3aHu nuua.

e cOennkume MexOy cebp3aHU Jiuua, CKJ/IIOYeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUMO ca MoeNusi/iu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSsIHUE unu pe3ynmamume om JOellHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Cabp3aHute nuua Ha Xumumnopt AL BknouBaTr coOCTBEHMUUTE, ObLUEPHMU
KOMMaHun, KIYOoB ynpaBneHCKM nepcoHarn, n apyri, Kno4yoBuAT ynpaBrieHCKu
nepcoHan Ha [pyXeCTBOTO BK/HOYBA YNIEHOBETE HA YNpaBUTENHUS CbBET W
HapsopHus cbBeT. [Mpe3 oT4eTHUS nepuog He ca CKIYBaHUM CAENKW, KOUTO ca
NOBMUANM CbLECTBEHO Ha (MHAHCOBOTO CbCTOSHME WNKU pesynTatute oT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3M Nepmnog
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e NMPoOMeHume & CKJIloYeHume cOeJIkU CbC Cebp3aHu Juua, ornoeecmeHu e
200UWHUsI om4yem, Koumo uMmam cbuWecmeeHo eb3delicmeue 8bpXy
¢puHaHcoBOMO CbLCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo rpe3 cbOmMeemHUss oOmYyemeH Mepuod Ha mMmeKywama
¢ghuHaHcoea 200uHa.

- [lpes oTyeTHMS nepuoa HSAMa OKasaHO Bb3OENCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHWE WnU pesyntaTuTe OT AeNHOCTTa Ha OPYXeCTBOTO B CreAcTBME Ha
NPOMEHUTE B CKITHOYEHUTE COENKN CbC CBbP3aHu Nuua, OrNoBECTEHWN B FOAULLHUSA
OTYeT.
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ONMnMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH
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XMMUMNOPT e XONAWHroBO APYXECTBO M BrIOWIABaHE Ha onepaTMBHUTE pe3ynTaTu,
(PMHAHCOBOTO CbLCTOSIHME U MeEepCneKTUBUTE MNpen OEMHOCTTa Ha AblUepHUTe My
ApYXecTBa MOXe Aa MMa 3HauuTesNleH HebnaronpusiteH ehekT BbpXy pe3ynTaTture oT
AeNHOoCTTa U (PUHAHCOBOTO CHLCTOSIHME Ha EMUTEHTa, BKITIOYMTENHO U CNOCOGHOCTTA
My [a u3nnaila AMBULAEHTU
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THbn kKato XMMMNopT passuBa JEMHOCTTa CU Ype3 CBOUTE AbLUEepHU APYKeCTBa, HEroBOTO
PUHAHCOBO CbCTOSIHUE, ONepaTMBHU pe3ynTaTu 1 NepPCrnekTUBM ca B Npsika 3aBUCUMOCT OT
CbCTOSIHWETO, pe3ynTaTtuTe U NepcnekTUBUTE Ha OblUepHUTe MY ApyXecTBa, 0CobBeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha Akummte Ha EmuTeHTa oTumta OumsHec
noteHumMana un akmmeuTe Ha [pynata kaTto usno. CnocobHocTTa Ha XumumnopTt Aa
npoabikaBa Aa WHBECTUpa B pacTexa Ha [pynata cobcTBeHM cpeacTtBa, Kakto v ga
3annawa gMBnaeHTN Ha akumoHepute B OBUKHOBEHU akuun, ako Obae B3eTO pelueHue 3a
ToBa oT O6woTo cbbpaHve Ha EmuteHTa, We 3aBuCU OT peauua hakTopu, CBbp3aHu C
AbLUEPHUTE MY OpPYXeCTBa, BKNIOYMTENHO pa3Mepa Ha nevyanduTte 1 napuyHUTe noToum Ha
AblLUEepHUTE APYXEeCTBa, KakTo M OT HapacTBaHe Ha 6opcoBata LeHa Ha akuumte Ha
AbLUEepHUTE My ApPY>XeCTBa, KOMTO ca nybnuyHu apyxectsa u ce TbpryBaT Ha b®b Codus,
kato npe3 2019 rognHa Gewe nannateH ANBUAOEHT.

Axko [lpynata He ycnee pga oOCbWECTBUM WU UHTErpypa YycnewHo Obaewm
npuaodbuBaHUA, KakTo U Aa OCbLLIECTBU peopraHu3aumu, pesynrtatute oT AeNnHOCTTa
Ha Npynata u ¢pMHaHCOBOTO 1 CbLCTOAAHME MOraT Aia nocTpaaar

o T03n momeHT [pynata e pasBuBana onepauumte cu B bbrrapma Ham-Beye upes
npungobmBaHnsa Ha pgpyxectBa WM aktmeu u [pynata Ha XUMUMMOPT O4akBa Te3u
7
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npugobvBaHus da npogbmmkaT W 3aHanpen. pynata Bb3HamepsiBa [a OCbLUECTBsIBa
cTpaTerust Ha ugeHTUUUMpaHe n NpugobreaHe Ha GU3HeCK, ApYKeCTBa U aKTMBM C ornes
eKcrnaH3usl Ha AeHoCTTa cu. Hama curypHocT obave, ye Mpynata e ycnee v 3a B 6baelle
[a naeHtTuduumpa nogxoasium ob6ekTn Ha npuaobuBaHe U UHBECTULMOHHWM Bb3MOXHOCTU
WM Ye npugobuTuTe B ObAelle KOMMNaHUM WM akTMBM LWe ObaaT PeHTabWuiHW, KaKTo
feviHoctute focera. B pgonbnHeHve, npuaoGuBaHusTa M MHBECTMUMMTE ca OGeKT Ha
peavua pUcKoBe, BKITIOUYUTENHO Bb3MOXHU HEOnaronpusiTHU edpeKkTn Bbpxy pesyntatute oT
[eviHocTTa Ha lpynaTta, HenpeaBUAEHW CbOWUTUSA, KAKTO U 3agbiPKeHWs M npobrnemu npu
VHTerpupaHe Ha AelHocTuTe.

prnaTa Ha XMMI/IMI'IOpT € B npouec Ha m3BbpLiBaHe Ha peaunua peopraHu3auunn. prnaTa
O4YakBa Te3n peopraHnm3aummn ga poeegat OO0 UMKOHOMUW Ha cpeactesa U I'IO-e(beKTI/IBHO
ynpasrieHne Ha OusHecute. Hama CUTYPHOCT, 4e prnaTa Ha XI/IMVIMI'IOpT e ycriee
CBOEBPEMEHHO N MBJIHO Aa U3BBLPLUN MITaHUpaHUTE peopraHn3auni, Kakto U 4e Te LWe
reHepumpar o4akBaHUTe NoJyi3n, BKIMKOYUTENMHO MKOHOMUATA Ha pPa3Xxodn.

Bbp3uaT pactex Ha pynata Ha XMMMNOPT U npecTpykTypupaHusata B pynarta
Morat ga ObaaTr npeau3BUKATeNICTBO 3a HEMHUTE CUCTEMM 3a onepauUoHEH,
aAMUHUCTpPATUBEH U (PpUHAHCOB KOHTPOI

OuyakBa ce TeMMbT Ha pacTex U pasWwmnpaBaHETO Ha JAeMHoCTTa Ha pynata Ha XnmMumMmnopr,
KaKTO M NpecTpykTypupaHuaTa B [pynaTta, ga npoabiikaT M CbOTBETHO Aa HapacTBa U
HeobXoAMMOCTTa OT OcurypsiBaHe Ha MO-rofieMu YNpaBreHCKU W onepaTtMBHU PecypCu.
lpynata Ha XumMmMnopT nonara ycunusa da onTUMu3Mpa ornepaTuBHaTa CU CTPYKTYpa,
KOHTPOSTHUTE N (PUHAHCOBUTE CUM CUCTEMMU, KaKTO 1 Aa npusnuya n obyvyasa ksanuuumnpaH
nepcoHan. MeHUDKMBHTBT Ha [pynata Ha XumMumnopT BspBa, 4Ye pasnonara c
HeoOXxoaMMUTE pecypcu 3a NPOObIPKaBaLoTO paslwmMpeHne Ha genHoctta cu. Kato ce nma
npegBug crtpaterysita 3a eKkcnaH3uBeH pacTex Ha [pynata, obaye, HAMa CUTYpPHOCT, 4e
cucTeMuTe 3a onepaTMBeH M PUHAHCOB KOHTPON Ha [pynata Ha XuMuMMNopT we moraT ga
npoabSKaT Aa PyHKUMOHMPAT MO Ha4yMH, Noaxo4sl, Aa nogabpxa u yrnpasnsisa e(peKkTUBHO
ObaeLwms My pacTex.

prnaTa Ha XMMUMNOPT MOXe Aa M36epe Henoaxodsiwia na3apHa cTparterusa

BbvoewuTte neyandbun n MKkoHOMM4YeckaTa CTOMHOCT Ha [pynata Ha XvMUMMNOPT 3aBUCAT OT
cTpaternara, nsbpaHa OT ynpaBneHckus eknn Ha EMuTeHTa n gbliepHuTe My ApyXecTsa.
N3bopbT Ha Henogxoaswa nasapHa cTpatermss Moxe [fa [osede Ao 3arybu unu
nponycHatu nonau. pynata Ha XMMMMnopT ce CTPeMU Aa yrnpasrsiBa CTpaTernyecknsa puck
Yypes3 HenpeKkbCHaTo HabnaeHne Ha U3NbIHEHNETO Ha CBOATa CTpaTerns u pesynrtaTu, 3a
Ja pearMpa Bb3MOXHO Han-6bp30, ako ca HeobxooMmMu MpPOMEHM B cTpaTterusTa.
Henopxogawmte unu 3abaBeHn NpoMeHu B cTpaTternarta Ha [pynata Guxa mornu ga umart
3Ha4MTENeH HebnaronpuaTeH edpekT BbpXy HerMHaTa AEeNHOCT, onepaTuBHUTE 1 pe3ynTtaTtu 1
(PMHaAHCOBO CbHCTOSIHME.

MoBeueTo geHOoCTU Ha FpynaTa ce ocblUecTBABAT B CUITHO KOHKYPEHTHa cpeaa
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C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4MTENHO No-aTpakTUBHA 3a
YyXXOeCTPaHHN WHBECTULMM W Ce YNeCHUM 3HaYUTENHO W3BbPLUBAHETO Ha [OeWHOCT B
CTpaHaTa Ha 4yXOecCcTpaHHW W Han-Bevye Ha eBpPOnencku KomnaHuu. ToBa ce OTHacs
ocobeHO 3a cTpaTermyeckuss 3a [pynata cekTop Ha WHaHCOBUTE YCryru, nopagu
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHn W Opyrn QUHAHCOBU UHCTUTYLUW,
NUUEeH3npaHM B OpyrM ObpxaBu uyrneHkn Ha EC, ga vsBbpluBaT OUMPEKTHO OAEWHOCT B
Bbnrapusa npu ycnosuaTa Ha cBO6OAHO NpefoCTaBsaHe Ha YCIyru.

CwvnHaTa KOHKypeHuusi e ocobeHOo xapakTepHa 3a nasapa Ha (OMHaHCOBW YCMyrn, B KOWUTO
onepupatr Hakonm ot OcHoBHWUTE pJpyxectBa. Cneg npuBatudaumsaTa Ha [ObpPXaBHOTO
yyactue B 6brrapckute 6aHku 1 3acTpaxoBaTesiHu ApYXXecTBa, B Te3u CEKTOpuY rnocnensaxa
3HaYUTENHU NPECTPYKTYpUpaHus. Yyxam ctpaternyeckm MHBeCTUTOpY npugobuxa oanose B
noBe4veTo OT rornemmnte Gbrrapcku GaHKM M 3acTpaxoBaTenHu ApYyXecTBa, npecrensaniku
arpecuMBHW CTpaTerMm Ha pacTeXx W BbBeXdaHe Ha MOAEpPHW  CUCTEMM, TEXHOMNOrnn W
npaktukn. Hsakon Obrrapckm  6aHkuM  nonagHaxa B - MO-LUWPOKK.  MeXayHapOoaHU
KOHCONUAALMOHHU NPOLECH U Taka 3Ha4YMTEeNHO ce 3acunmn TaxHaTa no3vumsa Ha BbTpeLUHUS
nasap. OnpegeneHn 6aHkM, cOBCTBEHOCT Ha YyxXAecTpaHHU DUHAHCOBM KOHrromepaTw,
MOXe [a npoAbinkaBaTt Ja umaT npeuMyLllecTBeH OOCTbN [0 CBeX (PMHaHCOB pecypc Ha
KOHKYpPEeHTHa LeHa, Jopy B YCnoBuATa Ha paspasunara ce domHaHcoBa Kpusa. 3acuneHara
KOHKYpPEHUMS BbB (PMHAHCOBUS CEKTOp MOXe [a JoBeAde 00 OTNMB Ha KnveHTu Ha LIKB u
Apmeey 1 HamansBaHe Ha nasapHua um gan. Tesu n gpyrm aktopu morat ga 3acerHat
HebnaronpuATHO (PUHAHCOBOTO CbCTOSIHME U pesynTaTt Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynarta.

MacoBo HaBnM3aHe Ha aBUOKOMMNAHUM OT T.Hap. “GrogxkeTeH knac” (low cost) Ha Gbnrapckms
aBMaLUMOHEH Na3ap MOXe Aa JoBede A0 HamarnsiBaHe Ha NpUXOo4uTe Ha aBMOKOMMaHUSTa OT
pynata Bwnrapua Ep. Bnssnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMAHUK, OTrOBapsLLUM Ha €BPOMNENCKUTE HOPMM 3a CUIYPHOCT Ha noneTuTe,
nmMaT paBeH AOCTbN A0 6bnrapckus aBMaUMOHEH Nasap MOXe Aa AoBede A0 HamarnsBaHe
Ha NpUXoanTe Ha aBUaLNOHHWUAT NpeBo3BaY B [pynaTta.

HapaCTBaLuaTa KOHKYpPEeHUMA MOXXe [Oa 3acerHe He6.l'|aFO|'|p|/IFITHO n opyrun OGu3Hecn Ha
prnaTa: npon3BOoACTBOTO N TbProBUdATa C TOpoBE N XUMUKATIN.

B pestome, LANOCTHMAT BU3Hec Ha pynaTta cpella CuUnHa KOHKYPEHLMst KaKTo OT CTpaHa Ha
ronemMn MynTUHaUMOHANHMW KOMMaHUW, Taka M Ha MOo-rofemMyM M MNo-MankM MecCTHU
apyxectBa. MHOro OT MeXayHapoOHWTe KOHKYpeHTU Ha [pynata ca no-rornemu v umat
3HaUYUTENHO MO-rofieMn (OUHAHCOBU, TEXHUYECKU U MAaPKETMHIOBU PECYPCU OT Te3n Ha
lpynata. ®akTopuTe, KOUTO OnNpeaensaT ganu notpebutenuTe we mnsdepaT NpoaykTUTe U
ycnyrute Ha [pynata BKM4YBaT LieHa, Ka4eCcTBO Ha nNpoaykTa U Ha O0OGCnyXBaHeTo,
penyTauusi U Bpb3KM C KNMEHTUTe. XMMMMMOPT OYakBa HapacTBaHe Ha KOHKypeHuusiTa B
cekTopuTe M Ha nasapuTe, Ha KOUTO onepupaTt AblUepHUTe My [OpyXecTBa U Hsma
rapaHums, Ye MpynaTa we nogabpika CBosiTa CUIHA KOHKYPEHTHa no3uums B Obaelue.

dopcMaXopHU CHLOUTUA KaToO HEeONaronpusTHU KNUMaTUYHM MPOMEHWU, aBapuu U
TepPOPUCTUYHM aKTOBE MOraT CbLUEeCTBEHO Aa 3acerHaTt 6uM3Heca Ha pynaTa

9



MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3INMOPEOBU

Pe3kn kKnumMaTuyHK NpoMeHn n npupoaHu 6eacTeus morat ga okakaT HeraTMBHO BINUSIHME
BbpXYy A0OMBa Ha 3bpPHEHWU KyNTypu, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHeHUs GusHec
Ha [pynaTa, Bkn. ToBapoobopoTa Ha lNMapaxogcteo BPI1, kakTo n aa 3aTpyaHST noracsBaHe
Ha otnycHaTuTe oT LKB kpeauTtn Ha cenckocTtonaHckuTe npoussoautenn. BnowasaHe Ha
AobuBUTE OT CEeNiCKOCTOMaHCKa [OEMHOCT, CBbP3aHN C HebnaronpuaTHU KIMMaTUYHU
npouecw, BpeguTeny wunuM nNo Apyrn MpuYMHM MOXe [da [osBede [0 Npocpoynsi Ha
B3eMaHusiTa, CBbpP3aHn C NpoaaxbuTe Ha TOpOBE C OTNIOXKEHO MnawaHe M KaTto pesyntar
HamansBaHe Ha npuxogute Ha [pynata OT NPOM3BOACTBO M TbProBUS C XUMUYECKU
NpoAayKTN. HacTbnBaHETO Ha 3Ha4YuTENHM No Mawabd 3acTpaxoBaTenHn cbOUTMA MoraT ga
poBefaTt [o 3aTpyaHeHust 3a Apmeel npu u3nnawaHe Ha obesleTeHunsi, He3aBucMmo OT
npesacTpaxoBaresiHata cTpaTternsa Ha Apy>XeCcTBOTO. /3BbpLluBaHe Ha TEPOPUCTUYHU aKTOBE
no o6eKkTn Ha aBMaLMOHHNSA, PEYHMUS U MOPCKUS TPAHCMNOPT B PErmoHa MoXe da gosenar oo
HamMansBaHe Ha MbTHUKOMOTOKA M Tpaduka n Ao 3arydbu 3a gpyxecrtBaTta OT TPaHCNOPTHUS
oTpacbn Ha [pynata: bbwnrapus Ep, kakto u Napaxogcteo BPI1. [JenHocTTa Ha nocneaHoTo
MOXe Aa 6bae HebnaronpuaTHO 3acerHaTta M OT MPOMsIHA B nyiaBaeMocTTa Ha peka [yHaB.
N [BeTe KpamHOCTU — KPUTUYHO HUCKO W KPUTMYHO BUCOKO HMBO Ha pekata ca
N3KYUTENHO npobrnemaTuyHM 3a KopabonsaBaHeTo, TbW Kato B pesyntar Ha
3aTpygHeHata wnu  u3uano npekparteHa Hasurauusi ce. yBenuyaBaT pasxoauTe Ha
APYXXeCTBOTO, a NpuxoauMTe Hamansear.

Mmo6anHata nanpemus ot COVID-19 moxe cbliecTBEHO Aa 3acerHe Ou3Heca Ha
MpynaTa

Cnopepn nocnegHata MKOHOMUYECKA NPOrHo3a Ha EBponerickata Komucus, naHgemusaTa ot
KOpOHaBMpYyC npeacTaBnsiBa rofsiMO CbTpPeceHMe 3a CBeTOBHaTa M 3a eBponenckarta
MKOHOMMKA, KOETO BOAM A0 MHOIM0 TEXKM CouManHo-UKOHOMWUYecKkn nocrneauun. Bbnpeku
Obp3nTe 1 BCeOOXBATHU MEPKU, KAKTO HA €BPOMENCKO, Taka N Ha HauMOHaIHO paBHULLE, ce
ovakBa nkoHoMukmnte Ha EC n bwrrapua ga snssart B peuecus npes 2020 r. [Npu Bce, Ye ce
npeanonara HAKOWM CeKTopu dopu Aa otbenexar pbCT NO BPEME Ha Kpu3aTa (Hanpumep
AOCTaBKUTE Ha HAKOW MEOWLIMHCKN U CaHUTapHM U3Oenusi, nekapcrea, XpaHUTENHU CTOKM,
OHITalH OOCTaBKM U CBbP3aHUTE C TAX KYPUEPCKN YCNyrn 1 Ap.), BCEKN MKOHOMUYECKN cnaj
On oTpasmn HebnaronpuATHO Ha MNOTPEDNEHMETO M OTTaM Ha AOXOAUTE Ha MOYTU BCUYKU
CTOMAaHCKW areHTu, BKIMOYNTENHO N Ha gpyxecTea B pynata. OcBeH ToBa, Npu onpegeneHo
HebnaronpuATHO pa3BUTME Ha NaHOemMusiTa B CTpaHaTa, eBeHTyanHO MOXe [a ce cb3fage
W OONbIHUTENEH ONepauuoHEH PUCK 3a BCUMYKM CTOMAHCKM CYyOEeKTWU, BKIHOYUTENHO
ApyxecTtBaTta oT [pynaTa (CBbp3aH C NnepcoHana, 4OCTaB4YMLM, KITMEHTU U Op.).

MpaBata Ha MpynaTa BbLpXy onpeaeneHn o6eKTU C HaUMOHArNIHO 3HaYeHMe MoraTt ga
6baaT npekpaTeHUW nNpuM HeusNbIHEHWe Ha 3agbJ/DKeHUATa MO CbOTBETHUTE
KOHLIECUOHHU AO0roBOpMU

Bbnrapckata gbpxaBa e npegoctaBuna Ha AOblepHOTO Ha [pynata Ha XumumnopT

apyxectBo “lNpoyyBaHe n nobmB Ha HedT n ra3z” ALl koHuecum 3a JO6UB Ha CypoB HedT.
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lpynaTta e cTpaHa u No JOroBop 3a KoHuecusi Ha “[NpucTaHuweH TepmuHan Jlecnopt”, kaTo
yact oT “[MpucTaHuwe 3a o6LWecTBeH TPaHCMOPT C HauMOHanHO 3HadeHue BapHa’,
AOrOBOPW 3@ KOHLECMM Ha PEYHU NPUCTAHULLHM TePMUHAmNM, KakTo U npuTexasa LANOBO
yyactue ot 40% B koHcopuuyma “@panopt TyuH Ctap EbprnopT MeHUODKMBHT”, crnedenun
KOHUecusaTa Ha netuwarta BbB BapHa n Byprac. lNMputexaBaHute oT [pynaTta KoHuecun ca
3a pasnuyeH cpok (mexay 7 n 35 roamHu), HO NpU HEU3NbIIHEHWE Ha 3agbliPKEeHUdATa no
CbOTBETHUTE [JOroBopu (Hanmp. Npu MpeycTaHOBABaHe 3a onpegerneH CpoK Ha
ekcnnoataunata Ha o6eKkTUTe, Mpu CbLECTBEHO HEWU3MbISIHEHWE HAa WMHBECTULMOHHATa
nporpama OT KOHLECUOHepa, HeJoCTUraHe Ha onpegeneHy LOroBOpeHU napamMeTpu, Bb3
OCHOBa Ha cbaebHO peweHve u gp.) Obnrapckata gbp)XaBa MOXe NpeacpovHo Aa
npekpaTn KoHuecunTe. He e nskntoyeHo 1 nocneasallo cbaebHO ocrnopBaHe OT TpeTu nuua
Ha KOHLECMOHHM LOroBOpM KaTo He3akoHOCboOpa3Hu. 3arybata Ha KOHLECUMOHHW npaBa oOT
lpynata Moxe Aa oKaxke CbLUECTBEH HeraTMBeH epekT Ha HelnHaTa A4EenHOCT.

Cna3BaHeToO Ha 3aKoHOOATesriCTBOTO MO oOna3BaHe Ha OKOofHaTta cpeaa U3UCKBA
NMOCTOAHHU pa3xXxoan U aHraXxXMmMmeHTun OT CTpaHa Ha I'pynaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAblTKeHUsA MOXe Oa AoBeae A0 3HaAYUTesilHUM HakKa3aHuAa U cnunpaHe
Ha OCbLUEeCTBABAHETO Ha AEeUHOCTU

EkonormyHoTo 3akoHogaTenctso Ha Penybnuka Bvnrapmsa nanckea oT ApyxecTBata Aa
npegnpuemar peguua MepkM OTHOCHO npegoTBpaTtdBaHe, KOHTPON W HamansiBaHe Ha
pas3nuyHuTe BUOOBE 3aMbpcsABaHe Ha oOkorHata cpepa. [MonuTtukata Ha [pynata e pga
crnasBa CTPUKTHO BCUYKM HOPMAaTUBHU 3a0bJDKEHUSA U OrpaHUYeHUs, CBbp3aHn C onasBaHe
Ha oKorHara cpefa, KOeTo € CBbP3aHO C MOCTOAHHWN pa3xoan, BKITKOYUTENHO MO MiaHupaHe,
MOHUTOPWUHT N OTYETHOCT, NPUBEXAaHe 1 NoaabpXaHe Ha CbOPbXeHUSTa B CbOTBETCTBUE C
N3NCKyeMuTe CTaHOapTM U HOPMW, PeKynTMBauus Ha TepeHu U T.H. HesaBucumo oT
npeanpueTuTe OencTBus, ako pynata 6bOe npusHaTa 3a OTrOBOpPHA 3a MpUYUHABAHE Ha
€eKONOMMYHM LWeTn, T4 We creaBa Ada 3annatu obesweteHuns u rmobu B 3HaunTeneH pasmep,
HAKOM HEeWHW OeVMHOCTM MoraT fa ObaaT npeycTaHOBEHW, KOETO MOXe CbLUeCTBEHO Aa
3acerHe (OMHaHCOBOTO 1 CbCTOSIHWE U OnepaTuUBHU pesyrnTaTu.

MpynaTta moxe Aa He ycnee Aa (pMHaHcMpa NNaHUpaHUTe CU KanuTanoBu pa3xoau u
MHBECTULUUN

BusHecnte Ha [pynata wu3aMcKBaT CbLECTBEHW KanuTanoBW pa3xO4u, BKAKYUTESTHO
NPOM3BOACTBEHN, EKCNIoaTauuoHHN, MapKeTUHIOBKM, NO OnasBaHe Ha OKonHaTta cpean 1 ap.
pynata Ha XMMMMMOPT OYakBa 3HaAYMUTENHA 4YacT OT Te3n pa3xoau ga 6baat uHaHCMpaHm
oT cobcTBeHU cpeacTtBa Ha [pynata. Npu HebGnaronpusTHa MKOHOMUYECKA KOHIOHKTYpa U
HacTbnBaHe Ha Opyrn HebnaronpuATHU CbOUTUA MOXe da ce HanoXu UHaHCUpaHe Ha
Te3n pasxogu NPEUMyLLECTBEHO OT BbHLUHM U3TOYHMLUM. HsAMa CUrypHOCT Aanu BbHLUHO
uMHaHCMpaHe We MoXe Aa Obae npueredeHo npu npuemnueu ycnosud. Moxe ga ce
Hanoxw [pynata Ha XuMMMNOPT Aa peayuvpa nnaHupaHuTe CU KanuTanoBWu pasxoan u
WHBECTMUMN, KoeTo 6w 3acerHano HebnaronpusaTHO oOnepaTuBHUTE pe3ynTatu U
JPMHAHCOBOTO CLCTOSAHME Ha [pynaTa.
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duHaHcoBUTe pe3ynTtaTtu Ha pynaTta 3aBUCAT OT LieHUTEe Ha peauua CypoBUHMU (KaTo
CypOB neTporn, HepTonpoAayKTUTe, 3bPHO, MacrnoaaHu ceMeHa, pacTUTENHU Macna 1
Ap.) U BanyTHUTe KypcoBe

®1HAHCOBOTO CLCTOSIHME U pesynTaTuTe oT AeMHOCTTa Ha [pynaTta ce BnusaT OT nasapHuTe
LEeHM Ha CcypoBuMsA nNeTpos,, ropveBata W HedTONpPOAyKTUTE, KOUTO Cca npeamMeT Ha
MeXOyHapoAHO TbPCEHE W MnpeanaraHe M pasfiMyHu Opyrn akTopu M3BbH KOHTposia Ha
lpynata Ha XvmumnopT. B nocnegHuTe roguHn M ocobeHO npes3 HacTosilwata Te3u LEeHn
LWMpoOKo Bapupart. lNpoabrkuTeneH cnag Ha LUeHUTe Ha MNETPOSHUTE MPOAYKTU MOoXe [a
AoBede 00 HamansiBaHe Ha npuxoguTe Ha [AObllepHOTo Ha EmuTteHTa [gpyXecTtBo
“lMpoy4BaHe n gobme Ha HedT ¥ ras”. B gonbnHeHWe, U3MecTBaHe Ha NOTPEeOUTENCKOTO
TbpPCEHEe B MOCOKA KbM OPYrY €HEPruHW MU3TOYMHULM, NopodeHO OT rnobanHa kpusa Ha
nasapa Ha HedTonpoaykTh, 61 MMano KaTo nocrneavua CbLeCTBEH HebnaronpuaTeH eekT
BbpXy npuxoaute Ha ‘lNpoyyBaHe un oobuB Ha HedT 1 ras3” u pecnekTusHo, Ha pynaTa. B
CbLLOTO BpeMe pasxoguTe 3a ropuMBa Ca BaXHO pasxogHO MNepo -3a TPaHCNOPTHUTE
KomnaHum Ha pynaTa.

BonatunHocTTa Ha MexayHapoAHUTE LEHM Ha 3bpHO, MacnogawHu CeMeHa, pacTUTENHU
mMacrna M gp. OKaseaT BMAMSHWE BbPXy npuxoaute u neyanbara Ha 3bpHEHW XpaHu
Bwvnrapus, kato morat ga AencTBaT KakTo B MOCOKa HamansaeBaHe Ha 06opoTa U Map>KoBeTe,
Taka u B MOCOKa yBernvyaBaHe pucka OT onepaummte (B YaCTHOCT OTYUTAMKU U BAUSIHUETO
Ha OBWXEHWETO Ha BanyTHUTE KypCcoBe, Han-Beye gonap/espo).

denHocTute Ha prnaTa ca WU3IJI0OXKeHU Ha PpuUuckKkoBe, CBBpP3aHU C ycnoBusATa B
B'bnrapvm n permoHa

lpynaTa nsebpliBa 4ENHOCT NpeanMHO B bbnrapus, koaTto Beve e uneH Ha EC, Ho gocera
ce e KBanuduvumpana oT MeXOyHapOAHUTEe WHBECTUTOPUM KaTO HOBOBBL3HMKBALL, MNasap.
HoBOBBb3HMKBALLMTE Na3apy Ca CBbP3aHW C MO-BMCOKM PUCKOBE, OTKOSIKOTO MO-pasBuUTUTE
nasapu, BKIIOMUTEMHO, B HSAKOWM Cryyau, CbLECTBEHM TMpPaBHW, WKOHOMUYECKU U
NONMTUYECKN PUCKOBE (BUXTE NO-Aony pasgena Puckose cebp3aHu ¢ bbrieapus)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha Bbnrapus, kato pesyntaT OT MNONUTUYECKN UM
NKOHOMUYECKM (hakTopu (BbTPELLUHW UMW BbHLUHM 3a CTpaHaTa), lie AoBede OO0 cnag B
TbPCEHETO Ha NpPOOYKTUTE U ycnyruTe Ha [pynaTta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (crnag Ha agoxoauTe, yBenuyaeBaHe Ha 6espaboTuuaTa,
3HayuUTeneH cnag Ha LeHUTe Ha akTUBW, BKM. HeOABWXMMW MMOTU, BriollaBaHe Ha Ou3Hec
KnMMaTa M ovakBaHusiTa, o6Llua MaKpOMKOHOMUYECKA HECTabUNHOCT U T.H.) B CTpaHaTa
MOXe [a Joseae A0 NPeKu UM KOCBEHU edPeKTU BbPXY KOMMaHum oT [pynaTa, kaTo:

BrnowasaHe Ha KpeanTocnocobHOCTTa Ha YacT OT KNMeHTUTe Ha LleHTpanHa koonepaTuBHa
OaHKa 1 0o yBenuyaBaHe Ha fena Ha npobnemHuTe Kpeautn B HenHusa noptdenn. CouLuo
Taka, 3HauuTeneH cnag B LUEHUTe Ha HeaBMKUMUTE MMOTU MOXe Ada O6bae npuymHa 3a
obe3ueHka Ha 4vacTt oT obesneveHusnTa, npmetn ot LUKBE. Peguua daktopn, BKIOYMTENHO
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perynatmBHM npomeHn, moraT ga npuHygaT baHkata ga 3agens noBedve cpeactBa 3a
npoBu3nKn, koeto 6u goBeno Ao crnag Ha neyanbara n.

HamansiBaHe Temna Ha pacTex Ha OCUIYPUTENHUTE BHOCKM B MEHCUOHHUTE (hoHOoBE (HaK-
BeYye 4OOPOBOMHUTE, HO CbLUO U NPU 3aabiHKUTENHUTE),

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 BM3Heca Ha TpaHCNOpTHUTE KomnaHum B pynaTa.

He6naronpuaTHUTe MNONMUTUYECKM UMM MKOHOMMUYECKM CbOUTUA B OPYryM LIEHTpanHo Wnm
M3TOYHOEBPOMENCKM CTpaHM MoraT Aa MMaT 3HAYUTENHO HEraTMBHO BMMSIHUE BbPXY, OCBEH
ApYroTto, O6pyTHUS BbTPELUeH NpoayKT Ha Bbnrapus, BbHLWIHATA TbProBUA U MKOHOMMKKATA
n306LL0. NHBecTUTOpUTE CbLLIO Taka TpsAbGBa Oa umaTt npensua, Ye HOBOBb3HMKBALLUTE
nasapu ce NMPOMEHSAT GbpP30 M MHGOpPMAaLMATA, CbAbpXalla ce B TO3M OOKYMEHT MOXe
Obp30 Aa ocTapee.

YcnexbT Ha pynata 3aBUCKM OT HEMHUA T.Hap. “Kno4yoB” nepcoHan. Ako Npynata He
ycrnee fa npuerievye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HeMHUAT busHec
MOXe Aa nocTtpaga

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4MTENHA CTENEH OT MpMHOCA Ha onpeaeneH 6pown
nuua, yyactBallm B YNPaBUTENHUTE M KOHTPOSTHA OpPraHu M BUCLUMA MEHUIKMBHT Ha
pynata Ha XumumnopT n Ha OCHOBHUTE ObLUEPHU OPYKECTBA U B HaW-rofnisima CTeneH oT
N3NBbIIHUTENHUTE ANPEKTOPU Ha [pynaTta Ha XuMMMNOpT. HaAMa curypHoOCT, 4e ycnyrute Ha
TO3M “Kkno4oB” nepcoHan we O6bvaar u 3a B Obaewe Ha pasnonoxeHuve Ha [pynaTta.
KoHkypeHumata B bbnrapus mexay paborogarenute ot oMHaAHCOBUS M OPYrN CEKTOPU 3a
KadeCTBEH MepcoHar € MHOro cepuosHa. YcnexbT Ha [pynata Lie 3aBucu, oTyactu, OT
HenHaTa CNocOBOHOCT Aa 3aabpXxa u MoTMBMpa Tesn nuua. HeBb3MmoxHOCTTa Ha [pynaTta ga
nogabpKa AOCTaTbyHO OMUTEH U KBanuduumpaH nepcoHan 3a MEHUIKbPCKU, onepaTuBHU
N TEXHMYECKM NO3NLNN MOXKE [a MMa 3HauYnTENEeH HebnaronpuaTeH epeKT BbpXy AENHOCTTa
Ha [pynata Ha XnMUMMOPT, onepaTuBHUTE pe3ynTatm U (PUHAHCOBOTO MY CbCTOSIHME.
MoHacTosiwem [pynaTta He nogabpKa 3acTpaxoBKa “KnYoB nepcoHan’.

3acTpaxoBaTeNIHOTO MOKPUTUE Ha OeMHOCTTa M aKTMBUTe Ha lpynata Moxe ga ce
OoKa)ke HeOCTaTb4HO

CtpemexbT Ha [pynata Ha XumMuMMopT € Aa noadbpka afeksaTHa M MKOHOMMUYECKMU
edekTMBHa 3almMTa Ha akTMBUTE U OenHocTuTe Ha pynaTta. Hama curypHocT obGadye, 4ye
3acTpaxoBaTefHOTO MOKPUTME Lie e AOCTaTbyHOo, 3a [a NoKpue B 3a[0BONUTENHa CTemneH
eBeHTyanHuTe 3arybu npv HacTbnBaHe Ha 3acTpaxoBaTenHu CbOUTMSA, Hanpumep
NPOM3BOACTBEHN aBapun, NpekbCcBaHe Ha AeHOCTTa, NPUPOAHU GEeACTBMA U eKONMOTUYHU
LLETW.

Mpynata Ha XuMuMMNOPT onepupa B CUITHO perynupaHa cpeaa M NpPOMeHUM B
NPUNOXUMOTO 3aKOHOA4ATENICTBO, B ThJIKYBaHETO UMM NMpaKTUKaTa Mo npunaraHe Ha
3aKOHOAATENICTBOTO, UNU HecbobOpa3siBaHeTo Ha Mpynata ¢ ToBa 3akoHOAATENCTBO

MOraT ia oKaXkaT CbluecTBeH HebnaronpusiteH edpeKkT BbpXy Hero
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BbBexgaHeTo Ha HOPMAaTUBHWU OrpaHn4yeHna OT CTpaHa Ha 5bnrapCKaTa HapoadHa baHka
MOXe Oa orpaHnym Bb3MOXHOCTUTE Ha Ll,eHTpanHa KoonepaTtmBHa GaHka 3a pacTtex.
He6naroan|$|TH|/| M3MEeHEHNA B 3aKOHOAOATEJSICTBOTO (Hanpmmep HaMandaBaHEToO WIn
npemMmaxBaHeTo Ha JaHb4HUTE obnekyeHuns 3a ocurypasalimTe ce) OGuxa goBenu 0O OTNMB
Ha cpeacrea OT [MeHCMOHHO ocuryputeriHata Ccuctema, KOeTo LWwe Cce OTpas3un
He6J'IaFOI'IpI/IFITHO Ha NeHCUOHHNTE KOMMNaH1N B prnaTa.

MpomsaHa Ha nonuMTMKaTa Ha Abp)XaBaTa Mo OTHOLIEHME Ha NpefoCTaBeHUTe KOHLecun 3a
£obuB Ha HedT M ra3 G Mano HeraTMBHO OTPAXEHWe BbpXy AEMHOCTTa Ha OPYXeCTBOTO
“MpoyyBaHe n pobus Ha HedT n ras”.

MpomMsaHa Ha nonuMTMKaTa Ha Abp)KaBaTa MO OTHOLIEHME Ha CMEeCcBaHeTO Ha Guoropusa c
ropyBa OT HedTEeH Mpou3xod, KakTO M CBbp3aHMTE C TOBa YTBBPOAEHW CPOKOBE B
HOpMaTUBHUTE akToBe, OM MMano HeratmBeH edbekT Bbpxy ObgelmuTe nNpuxoan Ha
“3bpHeHn xpaHu bvnrapus” AL.

Cuctemarta Ha Npynata Ha XuMMMnopT 3a npunaraHe Ha 3aKOHOAaTesICTBOTO MOXe Aa
ce OoKaXke He AOCTaTb4HO edpeKTMBHA

CnocobHocTTta Ha [pynata Ha XuUMUMMOPT Oa OTrOBaps Ha W3UCKBaHMATA Ha BCUYKM
NPUIIOXNMM 3aKOHW N NpaBuna Ao rornsiMa CTeneH 3aBucu OT Cb3[aBaHEeTo U NogabpXXaHETO
Ha CUCTeMM U npouenypy 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMM 3a OTYETHOCT,
KOHTpOM, OAWUT 1 npeaocTaBsiHe Ha MH(OPMauUMUs, KakTo U OT CnocobHocTTa Ha EmuteHTa
Aa 3a4bpXxu KBanuguuupaH nepcoHarn no npuraraHe Ha perynatMBHUTE U3MCKBaHUA U 3a
yrnpasneHue Ha pucka. MeHMOXMBbHTBT Ha [pynata Ha XMMMMMNOPT HE MOXe [a rapaHTupa
Ha NoTeHuuanHuTe MHBECTUTOPU, Y& Te3n CUCTEMU U NpoLedypu ca HaNbHO ePEKTUBHM.
lpynata Ha XuMUMMOPT € O06EeKT Ha WHTEH3MBEH Ha430p OT perynaTuBHUTE OpraHu,
BKIOYBaLl, penoBHM ~NpoBepku. B cnydam Ha [eUCTBUTENHO WK npegnoriaraemMo
HeCbOTBETCTBME C npaBunarta, [pynata Ha Xumumnopt Moxe fa 6bae o0ekT Ha
pascrefBaHe B paMKuUTe Ha agMUWHUCTPATMBHU U CbOeOHM NPOM3BOACTBA, KOUTO MoraT Aa
nMaT 3a pesynTaTt HararaHeTo Ha 3HAYUTESNTHU Haka3aHus UNn BOAEHETO Ha cbaebHu gena
CbC 3HAYMM WHTEPEC, ' BKMIOYUTENHO OT KAMeHTM Ha [pynata Ha XumMumnopt 3a
obGesLieTeHna. Besko oT Te3m obcToaTencTea Moxe Aa uMa 3HauuTeneH HebnaronpuaTeH
edpekT BbpPXYy AdenHocTTa Ha [pynata Ha XuMUMMNOPT, WUMUOXKA Ha [OPYXeCTBOTO,
pesynraTtuTte oT onepauumte U (PUHaAHCOBOTO MY CbCTOSIHUE.

O6Lwu puckose
HoBoBBb3HUKBALUM Na3apwm

MHBecTuTOpmnTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO e bbnrapus, Tpabsa aa cb3HaBgar,
Yye Te3n nasapu ca 06eKT Ha MO-rofsiM PUCK OT TO3M Ha NO-pas3BUTUTE Nasapw, BKOYBALL B
HAKOW crnyyan 3HaYUTENHW NpaBHW, UKOHOMUYECKN U nonutuyeckn puckose. OcBeH ToBa
HebnaronpUATHOTO NONMUTMYECKO UM MKOHOMUYECKO pasBuUTUE B ApYrM ObpXasu 61 MOrno
Aa MMa 3HauYUTenHo HeratuBHO BNUAHWe BbpXy BBI1 Ha Bbbnrapus, HeHata BbHLIHA

TbProBUS U MKOHOMMKA KaTo UsAno. MHBecTuTopute TpsibBa Aa nposiBsBaT 0cobeHo
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BHAMaHME Npun OuUeHKaTa Ha CblleCTByBaLlUTE PUCKOBE U TpFI6Ba Aa B3emart cobCTBEHO
pewenne ganu, npm HannM4neTo Ha Te3n pnckose, MHBECTUPAHETO B AKuMnTE € noaxogsLlo
3a Tax. Ham-obuwo kasaHo, MHBECTUPAHETO B HOBOBBL3HWKBALLUW Ma3apn € noaxogdLlo
€ONHCTBEHO 3a ONMMUTHN MHBECTUTOPWN, KOUTO HaNbJIHO OUeHABAT 3HA4YE€HUETO Ha NMNOCOYEHUTE
puckose. MHBeCTI/ITOpI/ITe TpFI6Ba CbW0 Oda uMatr npeasua, 4Ye ycrnoBuUdTa Ha
HOBOBBbL3HUKBALWLNTE Ma3apu cCe MNPOMEHAT 6'bp30 n criegoBaTternHo I/IH(bOpMaLlI/IFITa,
CbAbpXalla Ce B TO3N NOKYMEHT, MOXe CTaHe HeaKTyallHa OTHOCUTESTHO 6'bp30.

PuckoBe, cBbp3aHu ¢ 6bNrapckus nasap Ha LeHHU KHuXa

Bb3MOXHO e uHBecTuTOpuTE [a pasnonarat ¢ no-manko WMHpopMaumsa 3a Obnrapckus
nasap Ha LEHHW KHMXa, OTKOSIKOTO € HanuyHa 3a OpyXecTBa Ha ApYrv nasapu Ha LieHHM
KHWXa. Bce olle uma nssectHa pasnuka B perynmpaHeTo U Haas3opa Ha Obnrapckusa nasap
Ha LieHHU KHWXa, (BbNpeKu npunaraHeTo Ha eBponencknTe ANPeKTuBnM B Tasn obnact), n B
AEeNCTBUATaA Ha MHBECTUTOpUTE, BpokepuTe N Apyrute nasapHU y4acTHULUN, B CPaBHEHNE C
nasapute B 3anagHa EBpona n CALL. Komucuata 3a ¢umHaHcoB Hagsop creau 3a
paskpMBaHETO Ha WHoOpMauusa W crnasBaHETO Ha OpYyrMTe perynatuBHW CTaHAapTU Ha
ObnrapckMs nasap Ha LEHHW KHWXa, 3a CrMa3BaHeTo Ha 3akoHUTe U u3gaBa Hapeabu u
yKasaHusa 3a 3adbiKeHUsiTa OTHOCHO paskpuBaHe Ha UHgopmaunsa, TbproBusita C LEHHU
KHVXKa Mpu HaNnuM4MeTo Ha BbTpeluHa MHdopmaums 1 apyrn Bbrpocu. Bce nak e Bb3MOXHO
Aa umMa no-Manko nybnuyHo p[AocTbhHa wMHpopMmauna 3a Obnrapckute ApyXecTsa,
OTKOMIKOTO OOMKHOBEHO Ce npedocTaBs Ha pasnofioXeHue Ha WHBecTUTopuTe OoT
nyonuyHUTE OpYyXeCTBa Ha ApPYrMTe nasapu Ha LIEeHHWU KHUXa, KOeTO MOXe [a ce oTpa3un Ha
LieHaTa Ha AkuuunTe.

B'bnrapCKaTa (*)OHFI,OBa 60pca € 3HauYMTenHo no-masika u no-crnabo nMUKBUMAHaA OT
nas3apute Ha UeHHU KHUXXa B HAKOU APYrn ObpXXaBuU

Bbnrapckata doHaoBa bopca e 3HauuTenHo no-marnka v no-cnabo nMkBuaHa OT nasapure
Ha LEeHHM KHMXa B HAKOW ApYrn cTpaHun, kakento ca Tean B CALL n 3anagHa EBpona.

B kpas Ha TpetoTO Tpumeceume Ha 2020 r., akummn Ha 85 OpyxecTBa ca perucrpupaHu 3a
TbproBus Ha-OcHoBHMUS nasap Ha Bb®Pb, 7 oT KOMTO ca perucTpypaHuM 3a TbproBus Ha
cermeHT Premium, 62 Ha cermeHT Standard n 16 Ha cermMeHT 3a ApyXeCTBa CbC crneumnanHa
MHBECTUUMOHHA Len. OTaenHo akumm Ha 179 apyxecTBa ca perucTpypaHu 3a TbproBus Ha
AnTtepHaTuBeH nasap, OoT Kouto 136 Ha cermMeHT 3a akuuu, a 43 ca perucTpupaHu Ha
CEerMeHT 3a Apy)XecCTBa CbC crnevuuanHa UHBeCTULIMOHHA uen.

KbMm kpasi Ha TpeToTo TpuMeceume Ha 2020 r. nasapHaTa Kanutanusauus Ha gpyxecTBaTta,
TbpryBaHn Ha OcHOBHUA nasap Ha b®b, Bb3nu3a Ha 1,291 mnpg. neesa (CermMeHT akuum
Premium), 6,267 mnpg. nesa (cermeHT akumm Standard) n 0,775 mnpg. nB. (CermMeHT 3a
ApYXXecTBa CbC crneuuanHa WHBecTMUMOHHa uen). OTaenHo, gpyKecTBaTa, TbpryBaHW Ha
CermeHT 3a akumuM Ha AnNTepHaTMBHUS nasap, umart KanuTtanusaumsa B pasmep Ha 19,024
MIp4. NB., a Te3an TbpryBaHn Ha CermMeHT 3a ApyXecTBa CbC creumanHa MHBECTULMOHHA
uen Ha cbwma nasap — 0,493 mnpg. ne.
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ChblLeBpeMeHHO, MHOro Manbk 6poi apyKecTBa NpeacTaBnsiBaT rofisiMa 4acT OT nasapHaTta
Kanutanus3auus M 3HauduTenHa 4acT OT TbpryBaHuTe obGemm Ha Bbnrapckata ¢oHaoBa
bopca. Hwckata nukBuMgHOCT BOAM W [0 [APYrY 3aTpydHEHUsi, KaTo MpekoMepHa
BONATUIHOCT, NpK Nasap, KOMTO CbLLO Taka € ys3BMM OT ChekyrnaTuBHa AEeNHOCT, Tbil KaTo
NMKBMOHOCTTA € OBMKHOBEHO TOMKOBA HUCKA, Ye LeHUTe MoraT Aa 6baat MaHunynmpaHu ot
OTHOCUTENHO Manku caenku. CrnenoBaTtenHo, HAMa rapaHumsi, Ye akummTe e ce TbprysaT
aKTMBHO, KaTO aKko ToBa He CTaHe, BONaTUINHOCTTA Ha LieHaTa MoXe Aa HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B YyCIioBUATa Ha BCE Oolle HeoTwyMABalla MKOHOMUYECKa Kpu3a, obnyanHuUTEe NONUTUYECKN
puckoee mmMat AOONbJIHUTENHaA TEXECT, U3pa3dBalla Ce B HaBpeMEeHHaTa WU ajeKBaTHa
peakunda Ha NoJfiInTu4eCKUTE CTPYKTYPWU, 3aKoHOAaTElTHaTa U U3NbITHUTENTHATa BJlaCTU KbM
MKoHoMM4yeckaTa obcTaHOBKa.

Cpen nonuTuyeckuTe pUCKOBE Ca WM YCMELWHOTO MpoabihKaBaHe Ha WHTerpupaHeTo Ha
bvnrapuna B EC. lNMpuemaHeTto Ha cTpaHata HM B EC nermtmmupa, Kakto MKOHOMUYECKUTE
pedopmu, KouTo 6sixa npeanpueT B UMETO Ha MHTEerpauusita Ha ctpaHata B O6WwHoOCTTa,
Taka N Hsakou cnabocTu, NposiBeHM MO BpeMe. Ha npexoda KbM MnasapHa WMKOHOMUKA WU
aemokpaTtusauus. bbaewmar pactex Ha MKOHOMMKATa, BCe nak, e Npoabiiku ga 3aBucu
OT nonmMTuyeckata BONSA 3a NpoBeXOaHe Ha UKOHOMMYECKM pedopMn U BbBEXOAHETO Ha
Han-gobpute nasapHu npaktukn Ha EC (B AbArocpodeH nniaH), oT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpusata (B KpaTKOCPOYEH MnfiaH) Npu 3anasBaHe Ha pasymHara cuckanHa
nonutnka. CnocobHOCTTa Ha NpaBUTENCTBOTO. Aa npoBexaa pedopmuTe Ha CBOM pen
3aBUCKM OT CTEMeHTa, OO0 KOATO YfeHOBeTe Ha NpaBUTENCTBOTO MoraTt ga npogbinkaT
ycunusta cu B nonynspusanpaHe Ha HactosiwaTta pedopma, ocobeHO B ycroBusiTa Ha
MKOHOMMYECKa HeonpeaeneHocT. B KOHKkpeTHMs MomeHT bbnrapma e B cuTyaumsa Ha
NpoBeAEHN Npean noBeye oT TpW roguMHN NopeaHn NPeacpoYHU naprameHTapHu n3dopu um
dopMMpaHO NpaBUTENCTBO C, U3BECTEH, npoeBponenckn npocpun, ot N'EPB n ObeanHeHn
natpuoTn. 3acera nNpPaBUTESICTBOTO pasdnTa Ha cTaburnHa napnameHTapHa nogkpena, Ho
BbTPELUHUTE NPOBAEMIN B NO-ManKna NapTHLOP, NMPOTECTU B peanua rpagoBe Ha cTpaHaTta m
peguvua Apyrn BbNPOCK NpaBAT Ta3n nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata
B KpaTKOCPOYEH acnekT nonutuyecka obCcTaHOBKa Kpue PUCKOBE, KOUTO BCE OLle HAmaT
CBOETO rMposBneHne. Bbnpekn nuncata Ha oO4vYakBaHUS 3a CEepPUO3HU CbTPECEHUA W
3HaYUTENHU MPOMEHM B MpoBeXxgaHata MOnuUTUKA, HECUrypHOCTTa OTHOCHO ObAewoTo
ynpaBreHne Ha cTpaHaTta € CbLUECTBEH PUCK, KONTO MOXe Aa MOBMsie Ha MKOHOMUYECKOTO
pa3suTMe Ha cTpaHata. C ornea Ha BCUYKO TOBA, MOSIMTUYECKUAT PUCK B CTpaHata ocTtaBa
NMOBULLEH.

Hactosiwata Obnrapcka nonutuyecka cuctema e ya3suma OT (pparMeHTMpaHOCT Ha
NonNUTUYEecKUTe CcUnn (4eCTo NopodeHa OT npecnefBaHe Ha NUYHU UIU BbHLUHU UHTEPECH),
MKOHOMWUYECKN TPYyOHOCTWU, HEeOOBONCTBO OT pedopmarta u yneHctBoto B EC, nopagu
HepeanucTUYHN OYaKkBaHWSA, KAaKTO U coumarnHa HecTabunHOCT U NPOMEHN B NoNUTUKaTa Ha
NpPaBUTENCTBOTO, OpraHn3npaHaTa NPecTbNHOCT U KOpynuusaTa, BCAKO OT KOUMTO MOXe Ja
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nMvma 3Ha4vuTerieH He6naronp|/|;|TeH e(*)eKT BbpPXY AenHOCTTa Ha prnaTa Ha XVIMI/IMI'IOpT,
onepatnuBHUTE pe3yntatn n CbI/IHaHCOBOTO MY CbCTOAHKE.

MkoHOMUYeCKN puckoBe

ToBa ca pMCKOBETE OT MaKPOMKOHOMWUYECKN CbLTPECEHUS, KOUTO MoraT Aa ce oTpasaT Ha
MKOHOMWUYECKNSA pacTex, [OOXoAMTe Ha HaceneHMeTo, TbPCEeHEeTO W npennaraHeTo,
neyanéuTte Ha MKOHOMMYeckuTe cybekTn n ap. bbnrapma nma MKOHOMKUKA OT OTBOPEH TUMN U
pasBMTMETO 1 3aBWUCK MPSKO OT MeXAyHapooHuUTe nasapHu ycnosus. B To3n cmuceun
paspasunara ce oT cpegata Ha 2008 rognHa cBeToBHa MKOHOMMYECKA Kpu3a ce oTpassBa
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Be4ye no NiMHUSI Ha HamanseaHe Ha
M3HOCa M Cnaj B MPUTOKA Ha YyXau Kanutanu, Koeto pednekTnpa BbpXy MHBECTULMNOHHATA
aKTUBHOCT, HUBOTO Ha Ge3paboTuua, AoxoauTe M BbTPELUHOTO noTpebneHne. ToBa gosene
A0 oTpuuaTeneH peaneH MKoHomuyeckn pactex. OTpuuatenHmar pbet Ha BBl ot -3,5%
npe3 nbpBOTO TpUMeceumne Ha 2009 r., -4,9% npes BTOpPOTO Tpumecedue un -5,4% 3a TpeToTo
Tpumeceune gosene o peuecua nped 2009 r. bbrnrapckata nkoHoMUKa Delle 3acerHaTta ot
cBeToBHaTa (pMHaHCOBa Kpu3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO NIMHUS Ha CBUBALLOTO
ce BbHLWHO MnOTpebneHne un psaA3Ko Hamanenute QUHAHCOBU MOTOUM KbM CTpaHarTa,
BkntoumtenHo u MY, Teanm daktopn, Hapeg CbC CBMBAHETO W Ha BbTPELLIHOTO
notpednexHune, gposegoxa Ao 3.6% oTpuuaTternieH pearneHl Temn Ha nameHeHue Ha BBl npes
2009 r. Mpe3 2010 r. 1 2011 . 6e oTbensa3aH cboTBETHO 0.6% 1 2.4% nonoxuteneH peaneH
roguwleH Temn Ha nameHeHue Ha BBI. lpes cnegpalumte roguHu, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxutenHa BenuyuHa, HO C U3BeCTHU konebaHus (Hanpumep npes 2012
r. e 6rnim3o 0%). Mpe3 2015 . n 2016 r., Temna Ha HapacTBaHe Ha BBI1 Bb3nu3a Ha 4% wu
3.8% (pekopaeH pesynTaTt OT HacTbNBaHETO Ha rnobanHarta kpusa), a npe3 2017 r. n 2018 r.
e 3.5% un 3.1% cvoTBeTHO. o npeasaputenHun gaHHu, npe3 2019 r. pbcta Ha BBI1 e 3.7%.
Mpe3 BTOpOTO, TpUMeceume Ha 2020 r. cnaga Ha BBI1 Ha cTpaHata Bb3nu3a Ha 8.5%. B
cBOATa nocnegHa MkoHoMmudecka nporHosa, EK ovaksa cnag Ha BBIT ot 7.1% npe3 2020 r.
3a bvrrapus.

PwctbT Ha BBI npe3 nocnegHute Hskonko rogmHn go 2020 r., He goBede BegHara Ao
HamaneHne Ha 6GespaboTHuTe. Taka 3a 2011 r, no gaHHn Ha HCW, koedumumeHTa Ha
be3pabotuua HapacHa Ao 11.3%, kbMm kpad Ha 2012 . HUBOTO Ha Be3paboTMua OTHOBO Cce
yennun Ao 12.3%, a 3a uysanata 2013 r. 6e oTbensisaHo OTHOBO YBEnMYeHue Ha
©e3paboTHuTe Oo 12.9%. To3m TpeHa 3ano4vHa ga ce obpblya oT4eTnMBO eaBa npes 2014 r.
(11.4%), kato Ha mecedHa 6a3a ce 3abenasBa TeHOEHUMS, 3a HamansgBaHe Ha HMBOTO Ha
bespabotuua. lNpes 2015 r, 2016 r, 2017 r. n 2018 r., TO Npoab/KM Aa crnaga, KaTto
Bb3nun3a Ha 9.1%, 7.6%, 6.2% un 5.2% cborBeTHo. 3a 2019 r., koeduumeHTa e owle no-
Ao6bp 1 Bb3nn3a Ha 4.2%. Npe3 nbpBoTO TpMMeceune Ha 2020 r. HMBOTO Ha Ge3paboTuua
ce yBenu4yasa u goctura 4.6%, kato npes ysanata 2020 r., nog BAMsHME Ha nocrneauuuTte ot
naHgemuata COVID-19, ce oyakBa ga HapacHe AONbITHUTENHO.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHm ce oTbenasBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annata. Taka npe3 2010 r. T9 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 Ao 1 274 nB.

Mo gaHHn Ha HCW, cpegHorogumuHaTa nHgpnaums (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 r. n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HUCKa, HO BCe Nak
oTHoBO pgednauma ot 0.1% wu 0.8% pecnektuBHo. OuepTaHust TpeHL Ha cnag Ha
nHpnauuata ot 2012 r. Hacam ce Ob/KM OTHACTU Ha HaManeHUeTo Ha MeXAyHapoaHuTe
ueHn Ha ropmeata (ocobeHo npe3 2014 r. n 2015 r.). MNpe3 2017 r. 3a NbpPBM NbT OT TPU
roguHn oTHoBO 6e oTbensasaHa cpegHoroguwiHa nHdnauus ot 2.1%. B kpas Ha gekemepu
2018 r. cpegHoroanwHunsa WML, 3a nocnegHute 12 meceua otymnta pbeT A0 2.8%. Npes 2019
r., cpegHoroanwHusa WML, cnpssmo cbOoTBETHUSA Nepuon Ha nNpeaxogHaTa roguHa, e olle no
— BUCOK 1 Bb3nusa Ha 3.1%. lNpe3 TpeTtoTto Tpumeceume Ha 2020 r., usmeHeHneTo Ha UIL]
cnpsamMo cbwms nepuog Ha 2019 . e 1.1%.

Mpes 2019 rognHa, no npegBaputenHn gaHHuM Ha BHB, Bbrirapus nma convaeH nanuwbK
no Tekywiata cMeTka Bb3nusaw, Ha 1 847,5 mnH. eBpo (3% ot BEBIT), B cpaBHeHue C
N3NUWBLK B pasmep Ha 553,6 mnH. eBpo npes3 2018 r.(1% ot BEBIN).

YBENMYeHNeTo Ha M3NUWbKa ce ObMMKM OCHOBHO Ha pPbCTa Ha M3NULbKa MNpu ycnyrute.
CanpgoTto no kanutanosaTta M duMHaHcOBaTa CMETKa OT MOMOXUTENHO B pa3mep Ha 3 693
MnH. eBpo npe3 2018 r. (6.6% ot BBIl), HamansgBa He3HauYMTENHO A0 MOSIOXKUTENHO B
pa3mep Ha 3 554,7 mnH. eBpo npe3 2019 r. (5.8% ot BBI1). Npe3 BTOpoTO TpUMeEceume Ha
roguHata, cTpaHata OTHOBO MMa M3MUWBK N0 TeKywlaTta cmeTka (658,8 mnH. espo unun 1.2%
ot BBIT) n no kanutanosaTta 1 puHaHcoBa cmeTka (2 212,3 mnH. espo nnn 3.9% ot BBIM).

Mpe3 2011 r, cnasBaHaTa cTpora duckanHa gucuunnuHa, AgosBede A0 HamaneHue Ha
OromkeTHNA geduumT nog 3anoxeHus B Maactpuxt npar ot 3% ot bBI1 (2% no gaHHu Ha
EBpocTaT), gokaTto npes npeaxogHata roguHa 6e otyeteH geduumt ot 3.1%. 3a 2012 .
OroopkeTHUA geuyunt e owe no-HUCHK 1 Bb3nunaa Ha 0.3%, aokato npe3 2013 . n 2014 r.
aeduumTta e Beye no-Bucok 1 goctura cbotBeTHo 0.5% u 5.4% ot BBI1 (noBuweHneTo npes
nocrniegHata roguHa € OCHOBHO B pesynTaT Ha BK4YBaHETO Ha aeduumnta npy doHaa 3a
rapaHTupaHe Ha BrioroseTe B GaHkuTe). [pes 2018 r. cTpaHaTa oTuMTa conunaeH GrogxeTeH
N3NUWbLK B pasmep Ha 2% ot BBI1. biogpkeTHOTO cango No KoHconuaupaHata duckanHa
nporpama KbM Kpas Ha gekemspu 2019 r. e oTpuuarenHo (geduumt) B pasmep Ha 1,152
mnpg. ne. (npy nanuwbk 0,135 mnpg. neesa npeaxogHata roguHa). Mo aaHHM Ha EBpoctaT
cTpaHata, obaye, otumta GrOAKETEH M3NUWBK B pasmep Ha 1.9% ot BBI1. MNMoctbnunute
npuxogu Mo KoHconuaupaHaTta duckanHa nporpama kKbM Kpad Ha gekemspu 2019 r
Bb3nu3at Ha 44 048,6 mnH. nB. (npu 39 650,9 MnNH. NB. B Kpasi Ha npeaxogHaTa rogvHa).
BropkeTHOTO cango no KoHconuaupaHata duckanHa nporpama kbm asryct 2020 r. e
NonoXXnTenHo B pasmep Ha 1 616 mMnH. nNB. 1 ce hopMmmpa OT U3NULWBK NO HALNOHANHUSA
OrookeT B pasmep Ha 1 076,1 MNH. NB. U U3NULLBK MO €BPOMNENCKUTE CpeacTBa B pasmep Ha
539,9 mnH. n..
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duckanHuaT pesepB kbM kpas Ha 2019 r. e 8,8 mnpa. nesa cpewy 9,4 mnpa. nNB. roguHa
no-paHo. B kpaga Ha asrycT 2020 r. douckanHus peseps e 9,5 mnpg. ne., B T.4. 9,4 mnpg. ne.
Aeno3nTn Ha duckanHus peseps B BHB 1 6aHkm n 0,1 mnpg. ne. B3eMaHust oT OOHO0BETE
Ha EBponenckns cbio3 3a cepTudmumpaHn pasxoan, aBaHcu U Apyr.

B kpas Ha 2019 r, no gaHHM Ha EBpocTaT, HMBOTO Ha 3a4NbXHAMOCT Ha cTpaHaTta
(ObpxaBeH n gbpxaBHorapaHTUpaH obnr) cnagHa oo 20.2% ot BBI1, B cpaBHeHue ¢ 22.3%
npes npeaxogHata roguHa, 25.3% B kpas Ha 2017 1., 29.3% B kpada Ha 2016 1., 26% B kpas
Ha 2015 ., 27.1% B kpas Ha 2014 . n 17.1% npe3 2013 1.

Mo TO3n nokasaTen cTpaHaTa € C BTOPO HaW-HUCKO CbOTHOLLEHWE CPed BCUYKU CTPaHU B
EC (camo EctoHus e ¢ no-gobpu gaHHu). TpeBOXHOTO €, Ye npe3 2014 . obp>KaBHUSA ObNr
noytn ce ygsou, Ho cnep 2017 . cuTyaumdatTa e Be4ve 3HAYUTENHO MO-ONTUMUCTUYHA
(cneoBa obadve ga ce oTbenexu, Ye cTpaHata HM € nuaep No CKOPOCTEH pacTex Ha Abnra
npes3 NocrneaHnTe roaunHNn).

Mo paHHM Ha EBpocTtaTt kbM kpas Ha 2019 r. HOMUHaNHUS- pasMep Ha ObpXaBHUA ObNT
Bb3nu3a Ha 12 379,5 MnH. eBpo cpewy 12 491,5 mnH. eBpo npe3 2018 r. Kbm kpas Ha
asryct 2020 r., no AgaHHN Ha M®, HOMUHaNHUAT pasmep Ha ObpPXXaBHUA ObITr Bb3nu3a Ha 24
295,9 mnH. neea (12 422,3 MnH. eBpo), oT Konto 5 986,5 MnH. fneBa BbTpeLeH n 18 309,4
MIH. fieBa BbHLWIEH. B kpas Ha aBryct cbOTHOWeHueTo ,abpxaBeH obnr/bBI1“ e 20.7%.
KoedumumeHTnTe Ha BbTPELUHNA U BBHLUHUS AbpXaBeH abnir kbM BBI1 ca cboTBeTHO 5,1%
n 15.6%. B cTpykTypaTa Ha Abfra OTHOCUTESHUAT O HA BbTPELHUS AbpXXaBeH AbMr e
23.1%, a Ha BbHWHUA — 76.9%. B kpasd Ha aBryct genbT Ha gbfira, JEHOMUHUPAH B €BpO,
pocturHa 78.2%, B nesoBe — 21.4%, B watcku gonapu — 0.1%, n B gpyrvn Banyt — 0.3%. B
CTPyKTypaTa Ha gbJfira no KpeauTopu C Han-rondamM oTHOCUTENEH AAn ca eBpoobnuraunnTte,
eMUTUPaHN Ha MeXayHapoaHuTe Kanutanosu nasapun — 53.3%, cnefBaHu OT BbTPeLUHUS
avnr — 23.1%, M Kpeautu OT pasfuyHU MeXOYHapOoOHU MHCTUTYyumn. B nuxeeHaTa
CTPYKTypa Ha Abfra B Kpad Ha aBryct Cblo ce HabniogaBaT M3BECTHW, MUHUMAaITHU
NPOMeHN — OenbT Ha ObMra ¢ PukcupaHu nnuxeun neko ce yesenuyn o 97.1%, a Ha 103u ¢
nnasawm nuxeun e 2.9%. B octaTtbyHMA MaTypuTeT Ha Abira B obpalieHue npeobnagasa
AbnrocpodHusa abvnr(go 1 roguHa — 4.19%, ot 1 go 5 roanHn — 45.03%, ot 5 ao 10 roguHu
— 30% wn Hag 10 roguHn — 20.78%).

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
nonoXxutenHa nepcnekTusa (MO HaCTOSILLEM MepcnektnBarta, chnopeq areHuusTa e
ctabunHa). PeunTuHroBata areHuus Moody’s nocnegHo nosuwmn Ha 09.10.2020r.
KpeauTHUAT pentuHr Ha Penybnuka bbnrapua ot Baa2 Ha Baal 3a abnrocpoudHute
GaHKoBM Oeno3nTn, KaTo nepcrnekTnearta e ctabunHa. Cnopea ckanata Ha Fitch, kpeantHua
penTuHr Ha bbnrapusa 3a vyxgectpaHHa Banyta € BBB cbc ctabunHa nepcnektuBa (3a
nocneaHo nosuweH Ha 01.12.2017 r., a npe3 anpun 2020 r. nepcnekTnearta 6e NpoMeHeHa
OT NOSIOXKMTENHA Ha CTabunHa).

OT KNYOBO 3HayeHue 3a OGbrrapckata MakpouMkoHoMMYecka U pMHaHCOBa CTabUITHOCT e
cTtabunHocTTa U NpeackasyemMocTTa Ha BanyTHUS PeXuMM U OoBepueTo B Hero. 3acera B
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0o6LLeCTBOTO, KaTo LsANo, CbLLeCcTByBa KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHus 6opa
N cerawHunAaT (UKCUpaH Kypc Ha JieBa KbM €BpOTO [a Ce 3anassaT [0 BfM3aHeTo Ha
Bvnrapusa B EBpo3oHata (B cpemata Ha 2018 r. cTpaHata nogage 3asiBneHue 3a
npucbeanHsiBaHe KbM eduvHHUA BanyteH mexaHudbsm ERM I, egHoBpemeHHO c¢ nogasaHe
Ha 3asBrieHne 3a ocbllecTBsBaHe Ha GnmM3ko cbTpyaHu4ecTBo ¢ ELIB mo oTHoweHue Ha
6aHkoBus Hag3op u npes3 2020 r. YNEeHCTBOTO M B ABETE MHCTUTYLMU Bede € dakT). CbLuo
Taka n nposegeHuTte npe3 2016 r. npernen Ha akTUBUTE U CTPeC TECTOBE Ha TbProBCKUTE
GaHkM B cTpaHaTa (a cnepj ToBa M Ha 3acTpaxoBaTefHWUTE U MEHCUOHHWUTE ApyXecTsa),
CbLLO crneaBa Aa MMart no3MTuBeH eekT BbpXy CTabunHocTTa Ha (OUHAHCOBUSA CEKTOP.

B ponbnHeHne KbM pasrnegaHuTe MNo-rope  MNoSIMTUYECKM PUCKOBE MO  OTHOLWEHue
cnpaBsHETO C KpusaTta, crnefBa [fa ce oTbenexu, 4Yye 6Ou3HecbT B bbnrapusa wuma
OTHOCUTENHO OrpaHu4yeHa UCTopus Ha yHKUMOHMpaHe B CcBOOOAHM MasapHu ycrosus. B
CpaBHEHWE C KOMMaHUUTe, PYHKUMOHMPALLUM B CTpaHUTe C pasBuTa nasapHa MKOHOMMUKA,
Obnrapckute upmu B no-rofidMa CTeneH ce xapaktepusmpaTt € Jfivrca Ha ynpaBIieHCKU
ONUT B NasapHU YCrOBUA U OFpaHUYEHN KanuTanoBu pecypcu, C KOUTO fa pa3BuBaT CBOUTE
onepaunmn, Kakto 1 ¢ HUCKa edpeKTUBHOCT Ha Tpyaa.

HenHoctta Ha pynata Ha XuMuiMMopT, pesyntatute OT AeMHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHWE B 3HaYuUTENHa CTeneH 3aBUCAT OT CbCTOSHMETO Ha Obnrapckata MKOHOMMKA,
KOETO Ha CBOW pef ce OTpas3siBa Ha pacTexa Ha KpeouTtute, NUXBEHUTE pasxoau u
CnocobHOCTTa Ha KNMeHTUTE Aa M3NbIHABAT 3aAb/PKeHUATa cu HaBpeme. Bcaka HeraTuBHa
NpoOMsiHA B €4MH U noBeye MakpOMKOHOMUYECKU GaKTOpU, KaTo NIMXBEHUTE HMBA, KOUTO
ce BnUAAT OT NUXBEHWTE HMBa B EBpo3oHaTa Mo cvnarta Ha npaswnarta Ha AencTBalus B
Bvnrapusa BanyteH ©6opa, wWHGNauusTta, HuMBata Ha 3annatute, 6GespaboTuuarta,
YyXXAECTPAHHUTE MHBECTULMM U MeXAyHapooHaTa TbproBus, Morat Aa UmMaT CbLUeCTBEH
HebnaronpuaTeH edekT BbpXy AEVHOCTTa Ha eMUTEHTa, onepaTtMBHUTE MYy pe3yntatun u
PMHAHCOBO CBLCTOSIHME.

JaHBb4yHO obnaraHe

[aHbunTe, npawaHu oT ObnrapckMte TbProBCKM CyOekTW, BKNOYBAT AaHbuUyM  Mpu
N3TOYHMKA, MECTHUM (OOLUMHCKN) AaHbLM U Takcu, OaHbK BbpXy KoprnopaTuBHaTa nedanoba,
AaHbK aobaBeHa CTOMHOCT, akuM3W, WU3HOCHM WU BHOCHM MUTa U MMOTHM AaHbuu. [pes
nocrnenHUTe roauHu, B YCrNoBUSITA Ha MeXAyHapoAeH U BbTPELLEeH MKOHOMUYECKN pacTex,
HSKOMKO MpaBMTENcTBa npeanpuexa Mepku KbM ONTUMU3MpAHE W HamansiBaHe Ha
AaHbyHaTa TEXECT KaKTO BbpXy CTOMAHCKUTE CYGeKTW, Taka W Bbpxy rpaxaaHute. B
YyCrnoBUsiITA HA MKOHOMWYECKA Kpu3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamansiBaHe Ha
AaHbyHaTa TEXECT ca CUITHO OrpaHUYeH!, KaTo € Bb3MOXHO U obpbliaHe Ha npoleca (4pes
yBenuyaBaHe Ha [aHbyHaTa TEXeCT WM 4Ype3 HamansiBaHe oGema npegocTaBsHU OT
AbpkaBaTa ycnyru, UHBECTULMA U Ap.).

MpucbeanHaBaHeTto Ha Bbnrapus kbm EBponenckusa cbio3 aoseade A0 yBerM4YeHa
KOHKYPEHUUA U OOMBIIHUTESTHU U NO-YTEXHEHU perynauum

Cnen npucbeguHaBaHeTo Ha bwnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a

eMUTEHTa € Halnunue KOHKYpPEeHTEH HaTUCK OT CTpaHa KOMMaHunTe, pa3BuBalln CXodHa C
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Tasn Ha XonauHra AenHOCT Ha edNHHUS nasap. an/IeMaHeTO Ha CTpaHaTta B EBpOI'IeIZCKVIFI
CbHO3 AoBeae A0 HapacTBaHEe Ha KOHKYpeHUUATa 3a EMUTEHTAa, Tbi KaTo npu npemMaxBaHeTo
1M HaMangdaBaHETO Ha 6ap|/|ep|/|Te HOBM KOHKYPEHTU OT APYrn CTpaHW YIeHKM HaBJiA30Xa Ha
6'bJ'IFapCKI/IFI nasap. Tosa Bogu 4O HamangBaHe Ha npmuxoaunTe n neyan6ara Ha prnaTa. O
apyra ctpaHa, XapMOHU3NPAHETO Ha 6'bJ'IFapCKOTO 3aKoHOAaTes1ICTBO C NnpaBHUTE aKTOBE Ha
EBpOI'IGVICKI/IFI CbHO3 3a KOHKYypEeHUudATa € HalloXUTEeNHO, KaTo BCdKa TMNpoMAHa B
3aKOHOOATENCTBOTO AoBede QOO0 Heobxogammoctta EmuteHTa ga ce 0b06pas;|Ba C
OOMBbITHUTESTHN U no-o6pemeH|/|TenH|/| npasuna.
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UMHOOPMALMUA 3A KOHTAKT

Cepanvue w agpec Ha ynpaeneHue Penybnuka
Brwnrapus, rp. Codua, yn"Credan Kapagmwa” N2 2.

TENM:+3592/9801611;98173 84
EMAIL: info@chimimport.bg
MuTepHeT cTpannua: www.chimimport.bg

Megww 3a pazkpueae Ha wHdopmMay A
wWww.Inews.com

BCWuKKM HACTOALLM AKUMOHEPW, 3aMHTEPECYBAHW
NULE W NOTEHUWANHK MHESCTUTOPI MOTAT Oa Nony4yat
HeobXoLMMATa MM WHO PMALIMA OTHOCHO OelHOCTTa Ha
OPYKECTBOTO W HEMOBMTE GUHAHCOBM PEIYNTATH Ha agpac

yn. ,Credan Kapapxa” N2 2, rp. Codua 1000
pcekn netwk ot 13.00u. go 17.00u.

3A JOMBNHUTENHA MHOOPMALLAA ,
MOJTA NOCETETE MHTEPHET
CTPAHWLATA HA"XUMMNOPT" ALl

www.chimimport.bg,

L

MONE3HW AQIPECHK

Komwcua 3a dprHaHCOB Hap3op
http//www.fscbg/

Ewnrapcka donpoea Gopca
http:/fwww.bse-sofia.bg/

LeHTpaned genosntap
http/fwww.csd-bg.bg/

Bvnrapcka HapogHa baHka
http:/fwww.bnb.bg/

AFEHL[HH 34 NpUBaTHU3alKnAa 1

CnegnprBaTM3aLMoOHEH KOHTPON
httpy/www.priv.government.bg/
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