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BbBEOEHUE

HacTtosawmar mexxamHeH goknag 3a genHoctta Ha XummumnopT ALl npeactasnsiBa KOMEHTap 1 aHanua
Ha (OMHaAHCOBUTE OTYETU U Apyra CbllecTBeHa MHGOPMaLUUS OTHOCHO (OMHAHCOBOTO CbCTOSHME U
pes3ynTtaTtute OT AeMHOCTTa Ha [py>KeCTBOTO 3a MbpBOTO Tpumeceudne Ha 2021 .

[oknaabT € M3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yYn. 1000 oT
3akoHa 3a nybnu4HoTOo NnpeanaraHe Ha LeHHu kHka (3MTMLK) n pasnopenbute Ha un. 33 ot Hapenba
2 o1 17 centemBpu 2003 r.

SXuMmmmnopt” ALl e eaHo oT Har-ycnelwHuTe 6bnrapcku NnpeanpusaTus. 3ano4yHano gemHocTTa cu KaTo
BbHLUHOTBLPrOBCKO APYXECTBO, CneunanuanpaHo B TbproBusiTa C XMMUYECKM NPOAYKTW, LHEeC
unmumnopt” ALl e yTBbpAeHa XonauHroBa komnanHus, obeanHsisawla ycnewHu 6usHecun. OcHoBHaTa
cthbepa Ha genHocT Ha “Xumumnopt” Al e npugobuBaHe, ynpasneHue, npogaxba Ha yyacTusi Ha
Obnrapcku 1 YyXXAecTpaHHU [ApYXeCTBa, NPECTPYKTYpUpaHETO W YnpasreHWeTo Ha AbluepHu
apyxectsa oT noprtdenna. [ObliepHuTe [pyxecTBa 3aemMaT BOAeWM MO3VUUW B pasnuyHuTe
MKOHOMMYECKN CEKTOPU, B KOUTO OCBLLLECTBABAT CBOSITA AENHOCT:

* 6aHKOBM yCnyrn n puHaHcu

* 00OLL0 3acTpaxoBaHe

* XMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaUMOHEH TPaHCMNOPT U HAa3eMHU AEeNHOCTU MO 0BCNy>KBaHE U PEMOHT Ha CaMoreTn
* MPON3BOACTBO, A06MB N TbProBUS C NETPONHN Y XUMUYECKN NPOAYKTU U NPUPOLEH ra3
* MPOU3BOACTBO, NpepaboTka U TbProBms CbC 3bPHEHWN XpaHW U pacTUTENHM Macna

Bcekn eguH ot paboTewmte 6nmso 6 000 gywn B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
yCMnewHoTo npuobliaBaHe Ha Obnrapckma OM3HEC KbM €BpOMenckuTe cTtanHgapTtu. locnegHute
roAuHN yTBbpAMxa KOMMNaHuATa M KaTto Bogewa Ha ,bwbnrapcka dongoBa 6opca - Codms” AL,
BKIMIOYEHA B CErMEHT akumu - “Premium®, B uHgekcnte SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWHOTO MNII@HWPAHE Ha WHBECTUUMUTE W NpodecuoHanHUTe LEeNCTBUS U yCunusa Ha
MEHUKMbHTA. [JeMHOCTTa Ha APYKEeCTBOTO KaTo NybrnmnyHa KoMnaHus € cb3gaBaHe 1 yTBbpXKaaBaHe
Ha ePeKTUBHO OYHKLMOHMpPALLM MOAENM Ha KOPNOPaTMBHO yNpaeneHne, rapaHTUpaLLy paBHOMNPaBHO
TpeTMpaHe M 3alumuTa npaBaTa Ha BCUYKU akumMoHepwu. [lpakTuka e npo3pavyHOTO U KOPEKTHO
paskpuBaHe Ha MHdopMaums, HeobxoaMma Ha HACTOSLMTE akUMOHEepPU, 3auHTEPECOBaHUTE Nuua w
NoTeEHUMANHNTE NMHBECTUTOPM.

KbM HacToswma eTan OCHOBHUTE npeanmcTea Ha  Xumumnopt” ALl ca:

- [lMosHaBaHe Ha WKOHOMMYECKUTE UM MONMUTUYECKUTE YCNOBUA W AageHocT B Bwnrapus,
noTpebGHoCTUTE U cneunduyHnuTe 0cobEHOCTU Ha KIMEHTUTE, 3aBolBaHM O00pu no3vumm B
cTpaTernyecky oTpacnu oT MKOHOMUKaTa Ha cTpaHaTa;
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- Jokasan ce MEHUMKbPCKY ekuUM — rpynaTa pasronara CbC CUITHO MOTUBMPAH €KWLl OT MEHUAXKbPU
C BMU3UA 3a pacTexa Ha xonauHra, ¢ AoKa3aHu yMeHua u onut B ynpaBrneHneTo, I'IpVID,O6VIBaHeTO n
NPEeCTPYKTYPUPaHETO Ha KOMMNaHUM KakTo B briaronpuaTtHa, Taka u/B HebnarefipusTHa nasapHa cpega.
. J / J
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e UHdopmaLma 3a BaXXHM CbOUTUA, HACTHLNUNKU Npe3 NbPBOTO TpUMeceumne Ha 2021 .
- Ha 31.03.2021 r. XumumnopT Al npeactasu loauweH otyet 3a 2020 r.

- Ha 01.03.2021 r. XumumnopTt ALl npeactasun TpumeceveH KOHCONUAMPAH OTYeT 3a
YeTBbpTO TpmMeceune Ha 2020 r.

- Ha 01.02.2021 r. Xumumnopt AL npencrtaBu TpumecedeH OTyeT 3a YeTBbLPTO
Tpumecedne Ha 2020 r.

e ®duHaHCOBMU NokasaTenu

Mopagn cneundnyHNA XapakTep Ha OeMHOCTTa Ha eMUTEHTa - XOSIANHIoBa LEWHOCT,
OCHOBHUTE NPUXOOMN Ha APY>KECTBOTO Ca KaKTO NpMxoauTe OT onepaTtMBHa AENHOCT, Taka
N doMHaHcoBa, (PopMuMpaHM OT MONOXUTENHM pPasnukM OT ornepauum ¢ OUHAHCOBU
WHCTPYMEHTU, NPUXOAM OT NNXBU U OmBMAeHTN. OnepaTMBHUTE NPUXOAMN Ca CBbp3aHn
OCHOBHO C MHBECTULIMOHHN UMOTWU, YCIyrn 1 ApYyri.

* npuxogun kbm 31.03.2021r.

8 230 * nevanba npeau JaHbLUN KbM
XNN.11B 31.03.2021 r.

» HeTHa nevyanba Ha akunMoHepuTe Ha
Xumumnopt AL kbm 31.03.2021 r.

*lNodpobHa uHghopmauusi 3a ¢huHaHcosume riokasamersnu e orucaHa eb8 MuHaHco8USs
omuyem Ha [pyxecmeomo.
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e BnusHme Ha BaxHUTe cbOUTMA 3a [lpyKecTBOTO, HACTLMUNU Mpe3 MNbPBOTO
Tpumeceume Ha 2021 r.

[Mpe3 oTyeTHUA nNepuog BbpXy AeMHOCTTa Ha [pyXecTBOTO MNpoAabikaBa BIUAHUETO OT
pa3npocTpaHeHneTo Ha KopoHaBupyc (Covid-19), HacTbnun B Hayanoto Ha 2020 r. B
CBETOBEH Mallab, korato ce nosiBuxa 3aTpygHeHnsa B GusHeca n MKkOHOMMYeckaTa AenHOCT
Ha peguua npeanpuaTUsa U Lenu MKOHOMUYECKU OTpachu.

[lokonkoTo OPYyXeCTBOTO onepupa 4pes3 CcBoUTE WMHBECTULUMMN B pPa3findHM CEKTOPU Ha
MKOHOMMKATa, NpeKkbCBaHUATa Ha BEPUTrNTe Ha AOOCTaBKWU, HAPYyLUEHUATa B TPAHCMNOPTHUTE
notoun M KapaHTUHHUTE MEPKU UMaT MNpdAaKO OTpaXXeHUe BbpPXYy HAKOU CEKTOPpU KaTo
aBMaUMOHHNA TpPaHCNOPT, BJIIMAHMETO Ha NaHAeMUATa Ce OTpa3dBa 4pesl ecbeKTa BbpXY
AeNHOCTTa Ha MHBECTUUUUTE U BOMATUMHOCTTA B LIEHUTE Ha (bVIHaHCOBI/ITe MHCTPYMEHTWN,
KOUTO ﬂ,py)KeCTBOTO npuTeXaea.

BrivsiHMeTo Ha KopoHaBUpyC NaHgeMmnaTa BbpXy (PHAHCOBOTO CbLCTOSIHUE U pe3ynTaTtuTe oT
AenHoctTa Ha [pyXecTBOTO npe3 NbpBOTO Tpumeceune Ha 2021 r. e HebnaronpuaTHO,
npeasua NpoabikaBallara naHgeMmyHa obCTaHOBKa M 3acerHaTuaT aBnaLMOHEH DU3HEC;

e Cnapg B HeTHaTa neyanba B pa3smep Ha 1 657 xun. nB.

KaTo usano Bb30encTBMETO MMaLle HeraTMBeH e(beKT BbpPXY AenHoCTTa Ha ,D,py)KeCTBOTO , HO
BbMNPEKN TOBa rpynarta npoabinkKaBa Aa cbAencTea 3a pa3swmnpsdaBaHe Ha AenHocTTa cu 1
nogkpena Ha BusHecuTe, B KOUTO ydqacTBa. I'Ipe/J,npmeTMTe MepPKKN OT CTpaHa Ha ﬂ,py)KeCTBOTO
n prnaTa KaTo uAano ca (bOKyCI/IpaHI/I B MPECTPYKTYPUPAHETO Ha KpeaAnTnuTte n B3eMaHnuATa.

B pesyntar Ha npeanpueTunte MeEpPKM KaTto uAno ,D,py)KeCTBOTO € B CWIHa no3nuna un
pa3nonara ¢ 4OCTaTb4yHO KanunTan n JIMKBUAHOCT Aa O6CJ'Iy)KBa CBOUTE onepaTtmnBHA AEenHOCTU
n Oobliroese.

Kbm gatata Ha otyeta [JpyXecTBOTO He Ce € Bb3Mnosi3Basio OT MepKuTe, npegocTtaBsHU OT
AbpxaBata 3a npeogonasaHe nocneguunte ot COVID -19.
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° MH(*)OpMaLI,VIFI 3a CKIK4YeHUTe royieMmum caesyikm mexay cBbp3aHu nuua.

e cOennkume MexOy c8bp3aHU Jluya, CKJIFOYeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUmMO ca Ioe/usi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OelHocmma Ha
dpykecmeomo e mo3u nepuoo;

- CabpsaHute nuua Ha XumumnoptT AL BknwyBaT coOCTBEHMUUTE, ObLUEPHU
KOMMaHuW, KIYOB YMNpaBneHCKU nepcoHarn, n apyry, Kno4yoBuAT ynpaBreHCKu
nepcoHan Ha [pyXeCTBOTO BKMOYBaA YNEHOBETE Ha YNpaBUTENHUS CbBET WU
HapnsopHus cbBeT. [1pe3 oT4eTHUS nepuo He ca CKIloYBaHU COENKW, KOUTO ca
NOBMUANM CbLECTBEHO Ha (UMHAHCOBOTO CbCTOSHWE WKW pesynTatute oT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3U Nepunog

e poMeHume 8 CKJIloYeHume cOeslku CbC CebP3aHu Juya, ornoeecmeHuU e
200UWHUSI omYyem, KOumMoO UMam cblUjecmeeHO eb3delicmeue 8bpXy
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume ~ om OellHocmma Ha
apyxecmeomo npe3 cCbomeemHusi om4yemeH nepuod Ha mekyuw,ama gpuHaHcoea
200UHa.

- [lpes oTyeTHMS nNepuoa HsMa OKasaHO Bb3OeWCTBME BbPXYy (PUHAHCOBOTO
CbCTOSIHWE WnW pesynTaTuTe OT AeNHOCTTa Ha OpPYXeCTBOTO B CreACTBME Ha
NPOMEHUTE B CKITHOYEHUTE COENKN CbC CBbP3aHu Nuua, ONOBECTEHWN B FOAULLHUSA
OTYeT.
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ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH
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XMMMMMOPT € XONAWHIOBO APYXeCTBO W BriollaBaHe Ha onepaTUBHUTE pe3ynTaTty,
(PMHAHCOBOTO CbLCTOSIHME U MEepPCneKTUBUTE MNpen OEMHOCTTa Ha AblUepHUTe My
ApY)XecTBa MOXe Aa MMa 3HauuTesieH HebnaronpusiteH ehekT BbpXy pe3ynTtature oT
AeNHOoCTTa U (PUHAHCOBOTO CbLCTOSAHME Ha EMUTeHTa, BKIIOYMTENHO M CNOCOGHOCTTA
My [a u3nnaila AMBULAEHTU

-

L o4

%
.

TbM KaTo XMMMMMOPT pasBuBa OEMHOCTTA CU Ype3 CBOUTE OblUEpHU ApYXKecTBa, HEroBOTO
(PMHAHCOBO CbCTOSIHME, ONEPATUBHU PE3yNTaTu U NEPCMNEKTMBM Ca B Npska 3aBUCUMOCT OT
CbCTOSIHWETO, Pe3ynTatuTe U NEpPCneKkTUBUTE Ha AbLUEPHUTE MYy OpPY)KecCTBa, 0COOEeHO Ha
OcHoBHUTE pgpyxecTtBa. bopcoBata ueHa Ha Akuuute Ha EmuTteHTa oTtumta OGuU3Hec
noteHunana wu. aktmeute Ha [pynata kato uano. CnocobHocTtTa Ha XuMuMMopT Aa
npoab/iKkaBa Aa MHBeCTMpa B pactexa Ha pynaTta cobcTBeHM cpeacTBa, KakTo 1 Aa 3annawa
AMBUOEHTU Ha akunoHepuTe B OBUKHOBEHM aKkuun, ako Obae B3ETO pelleHue 3a ToBa oT
O6woTo cbbpaHune Ha EmuteHTa, We 3aBucK oT peamua akTopu, CBbp3aHn C AbLUEPHUTE
My OpPYXXeCTBa, BKIHOYUTENHO pasmMepa Ha nevyandbuTte v napuydHuTe NOTOUM HA AbLiEpPHUTE
APY)XECTBa, KaKTO M OT HapacTBaHe Ha GopcoBaTa LeHa Ha akuuuTe Ha OblUEpHUTE My
ApYy>XecTBa, KOMTO ca NyobnuyHn apyxecTtsa u ce Tbprysat Ha BPB Codus, kato 3a nocrnegHo
npe3 2019 rogmnHa Gelwe nannarteH AMBMUAOEHT.



MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

Ako [pynata He ycnee pa oOCbWECTBM WU UHTErpupa YycnewHo Obaewm
npuaodbuBaHUA, KaKTO U Aia OCBbLLECTBU peopraHusauum, pesynrtaTtute oT 4eMHOCTTa Ha
pynaTta n dnHaHCOBOTO 1 CHLCTOSIHME MoOraT fAa nocrtpagar

[o TO031n momeHT [pynata e pasBuBana onepauuute cu B bbnrapusa Han-Beye 4pes
npngobuBaHMss Ha pJpyxectBa W aktmeu W [pynata Ha XMMUMNOPT O4vakBa Te3u
npugobuBaHmss ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa ga OCbLLECTBSABA
cTpaTternsa Ha naeHtTuduumpaHe n npugobmeaHe Ha GUsHecK, Apy>KecTBa U aKTUBM C Ornes
eKcnaH3nga Ha genHocTtTa cu. Hama curypHocTt obave, Ye pynaTa we ycnee u 3a B 6baeLle
Aa ngeHtuduumpa noaxogsawm obektTn Ha npugobmeBaHe U UHBECTULMOHHN Bb3MOXHOCTU
unu 4ve npugobutmte B Obaelle KOMMAHUM U aKTMBM LWe ObaaT peHTabunHu, Kakto
AenHoctute gocera. B gonbnHeHue, npuaobuBaHusaTa n UHBECTMUMNTE ca 0DEKT Ha peauua
PUCKOBE, BKIIOYMUTENHO Bb3MOXHM HebnaronpusaTHM edekTn Bbpxy pesyntatute oOT
AenHoctTa Ha [pynarta, HenpeaBuaeHU CbOUTUSA, KaKTO M 3agbiPKeHUs M npobnemn npwm
WHTerpmpaHe Ha 4eNHOCTUTE.

prnaTa Ha XMMI/IMI'IOpT € B npouec Ha m3BbpLiBaHe Ha peauua peopraHn3auun. prnaTa
O4YakBa Te3n peopraHnm3aumn ga pgosegat o0 MKOHOMUW Ha cpeactBa U I'IO-e(beKTI/IBHO
ynpasrieHne Ha OusHecute. Hama CUTYPHOCT, 4e prnaTa Ha XI/IMVIMI'IOpT e ycriee
CBOEBPEMEHHO N MbJIHO Aa U3BBLPLUM TJTaHUpaHUTE peopraHn3aunn, Kakto U 4e Te e
reHepumpar o4akBaHUTe Nosi3n, BKIMHOYUTENTHO MKOHOMUATA Ha pPa3Xxodn.

Bbp3uAaT pactex Ha pynaTta Ha XuMuMnopT U npecTpykTypupaHuaTa B [pynaTta morat
Aa Obpar npeaM3BUKaATeNICTBO 3a HEMHUMTE CUCTEMM 3a  OnepauuoHEH,
aAMUHUCTpPATUBEH U (PpMHAHCOB KOHTPOJI

OuakBa ce TeEMMNbT Ha pacTex U pasWwmnpsaBaHETO Ha AENHOCTTa Ha pynata Ha XumMuMMnopr,
KaKTO W npecTpykTypupaHuata B [pynarta, ga npoabimkaT M CbOTBETHO [a HapacTBa U
HeobxoaAMMOCTTa OT OCUrypsABaHE Ha Mno-rofieMu ynpaBrneHCKM W onepaTuBHU PECYPCMU.
lpynata Ha XvMUMMOPT noniara ycunusa ga OnNTUMM3Mpa onepaTtuBHaTa CU CTPYKTYpa,
KOHTPOMHUTE U (PMHAHCOBUTE CY CUCTEMU, KaKTO M Aa npuenmya n obyyasa kBanuduumpaH
nepcoHan. MeHVDKMBHTLT Ha [pynata Ha XuMuMnopT BApBa, 4Ye pasnonara c
HeobxoanmMuTe pecypcu 3a NPOLbIPKABALLOTO paslwnpeHne Ha genHoctta cu. Kato ce uma
npeaBua cTpaTerndara 3a eKcnaH3uBeH pacTex Ha [pynarta, obaye, HAMa CUrypHOCT, 4ye
cucTtemuTe 3a onepatmBeH M PUHAHCOB KOHTPON Ha [pynata Ha XuMuMnopT we moraT ga
NpoAbIKaT Aa (PyHKUMOHMPAT NO HAa4YMH, NOAXOAAL, Aa NoaabpXKa M ynpaBnsaBa e(PeKkTUBHO
ObaeLwms My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henogxoasiua nasapHa cTpartervs

BbvoewuTte neyanbun n MKkoHOMM4YeckaTa CTOMHOCT Ha [pynata Ha XvMUMMNOPT 3aBUCAT OT
cTparterusita, nsbpaHa OT ynpaBneHCKUs ekun Ha EMuTeHTa u abliepHUTE My ApYXecCTBa.
N36opbT Ha HenoaxogsLwa nasapHa cTpaTerna Moxe ga gosege Ao 3arybm unuv nponycHaTu
nonau. lpynata Ha XuMUMMOPT ce CTpeMu Aa ynpasnsiBa CTpaTernvyeckms puck 4pes
HenpekbCcHaTO HabngeHne Ha U3NbIHEHMETO Ha CBOsITA CTpaTerns u pesynrtatu, 3a ga
pearmpa Bb3MOXHO HaW-O0bP30, ako ca HeobxoaumMm MPOMEHW B CTpaTerusara.

Henogxogawurte unn 3abaBeHn NMPOMEHN B CTpaTerndta Ha prnaTa Ouxa mornun ga umar
7
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3HauuTeneH HebnaronpusaTeH epekT BbpXy HeEMHaTa AENHOCT, onepaTuBHUTE N pesynTaTtu U
PMHAHCOBO CBHCTOSHME.

NoBeuyeTo AenHocTU Ha pynaTa ce ocblLiecTBABAT B CUNTHO KOHKYPEHTHa cpefa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4MTENHO No-aTpakTUBHA 3a
YyXXO4eCcTpaHHN MHBECTULUM U Ce YITECHN 3HAYMTESTHO U3BbPLUBAHETO Ha AEMHOCT B CTpaHaTta
Ha 4y)XOecTpaHHM W Han-BeYe Ha eBPOMNencKn KomnaHuu. ToBa ce oTHaca 0cobeHo 3a
cTpaternyeckns 3a [pynata cektop Ha (PMHAHCOBUTE ycCnyru, nopagu Bb3MOXHOCTTa Ha
KpeauTHW, 3acTpaxoBaTenHu W ApYyrn (PUHAHCOBU WHCTUTYUUU, TNULIEH3UPaHU B OpYyru
Abpxasu yneHkn Ha EC, ga nssbpluBat AMPEKTHO AenHOCT B bbnrapusa npu ycrnosusita Ha
cBo60HO NpefoCcTaBsiHE Ha YCNYri.

CunHaTta KOHKypeHuMs € ocobeHO xapakTepHa 3a nasapa Ha (PpMHaHCOBM YCIyru, B KOWTO
onepwupart Hakom oT OcHOBHUTE ApyxecTBa. Cnea npyeBaTnsaumsTa Ha ObpPKaBHOTO yyacTme
B Obnrapckute 6aHKM W 3acTpaxoBaTenHW [ApyXecTBa, B Te3W CEKTOpW nocneasaxa
3HaAYUTENHU NPECTPYKTYpPUpaHUs. Yyxam ctpaternyeckm MHBeCcTUTopu Npuaobuxa ganose B
noBe4vyeTo OT ronemmute Gbrrapcku GaHKM M 3acTpaxoBaTeNHW ApYyXecTBa, npecriefsaniku
arpecuBHW CTpaTerMm Ha pacTeX W BbBeXAaHe Ha MOAEPHM CUCTEMM, TEXHOMNOrnn W
npaktukn. Hsakon 6bnrapcku 6aHkuM nonagHaxa B MO-LWUMPOKM  MEXAyHapOAHU
KOHCONUAALMOHHU NPOLECH U Taka 3HAYMTENHO ce 3acunn TaxHaTa No3numsa Ha BbTpeLUHWS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha 4yXOECTPaHHW (PUHAHCOBM KOHrIomepatw,
MOXe [a npoAbinkaBaTt ga umaT NpeuMMyLlecTBeH OOCTbMN A0 CBeX (PMHAHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B yCroBusaTa Ha paspasunarta ce omHaHcoBa Kpu3a. 3acuneHara
KOHKYpPEeHUMA BbB (DMHAHCOBUA CEKTOpP MOXe Oa foBede A0 OTNMB Ha KnneHTtu Ha LUKB u
ApMeel 1 HamansaBaHe Ha nasapHus UM gan. Tesum u gpyrm dpaktopyu moraT ga 3acerHar
HebnaronpuATHO (PUHAHCOBOTO CbCTOSIHME U pe3ynTath Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynara.

MacoBo HaBnmM3aHe Ha aBMOKOMMAaHUKM OT T.Hap. “OrogkeTeH knac” (low cost) Ha 6bnrapckums
aBMaUMOHEH Na3ap MOXe Aa AoBede A0 HamansiBaHe Ha NpuUxoAavTe Ha aBMOKOMMaHusTa oT
pynaTta bvnrapus Ep. Bnasnoto B cuna cnopasymeHune “OTBOpPeEHO HEDE”, Mpn KOETO BCUYKM
aBMOKOMMaHWW, OTFOBapsLLM Ha €BPOMEnCKATE HOPMW 3a CUTFYPHOCT Ha nonetute, ummart
paBeH AOCTbMN A0 Obrrapckus aBMAUMOHEH Masap MOXe [a AoBede A0 HamarnsiBaHe Ha
npuxoanTe Ha aBUaLMOHHUAT NpeBo3BaY B [pynaTa.

HapacTBawara KOHKypeHUMsI MOXe [fOa 3acerHe HebnaronpusiTHO U Apyrn GusHecu Ha
lpynaTta: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XUMUKanMW.

B pestome, LanNocTHMAT BU3Hec Ha MpynaTta cpella CuiHa KOHKYPEHLUMS! KakTo OT cTpaHa Ha
ronemMm MynTUHaUMOHaNHN KOMNaHMK, Taka U Ha No-rofiemMmn 1 No-mMarnku MecTHU Opy>KecTBa.
MHoOro oT MeXayHapoaHUTe KOHKYpeHTU Ha pynata ca no-ronemMu u umat 3HauYuTenHo no-
ronemm OUHaHCOBU, TEXHUYECKM U MAPKETMHIOBU pecypcu oT Tean Ha MpynaTta. daktopuTe,
KOUTO onpenensaT ganv notpebutenute we nsbepat npoayktute u ycnyrute Ha [pynata
BKIIOYBAT LEHa, KauyecTBO Ha npodykta M Ha obcnyXBaHeTo, penyTauus M BpPb3KM C
KnMeHTuTe. XMMUMMOPT O4akBa HapacTBaHe Ha KOHKYPEHLUUSITA B CEKTOPUTE U Ha nasapute,
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Ha KOMTO onepupaT OblUEpPHUTE MY APY)XXECTBa U HAMa rapaHuus, Yye pynata e noaabpxa
CBOSITA CUITHA KOHKYPEHTHa No3uuus B Obaelle.

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

Pe3kn knumMaTuyHK NpoMeHn n npupoaHu 6eacTeus morat ga okakaT HeraTMBHO BNUSIHME
BbpXYy 40OMBa Ha 3bpPHEHW KYNTYpW, KOETO [a 3acerHe HebnaronpuaTHO 3bpHeHUst BU3HeC Ha
lpynata, Bkn. ToBapoobopoTa Ha Napaxoactso BPI1, kakTo u aa 3aTpyaHST noracsiBaHe Ha
otnycHatute oT LIKB kpeguTu Ha cenckocTtonaHckuTe npousBoauTenn. BnowasaHe Ha
AobuBUTE OT CENCKOCTONaHCcKa AeNHOCT, CBbpP3aHn C HEGNaronpusaTHM KNMMaTUYHN NpoLecH,
BpeauTenu nUnu rno Apyry NpUYnHU Moxe a aoseae 40 NPoCcpoymns Ha B3eMaHuUsATa, CBbp3aHu
C npogaxxbuTe Ha TOPOBE C OTIIOXKEHO NNallaHe 1 KaTo pe3ynTtat HamansiBaHe Ha npuxogute
Ha [pynata OT MpPoOM3BOACTBO W TbProBUsi C XUMWYECKM NpPoayKTW. HacTbnBaHeTo Ha
3HauyuTenHu no Mawab 3acrtpaxoBaTenHn cbOUTUA Morat ga gosedart A0 3aTpygHeHus 3a
Apmeel npu wuannawaHe Ha obesweTeHns, He3aBUCMMO OT npesacTpaxoBartesniHaTa
cTpateryss Ha [pyXecTBOTo. M3BbpliBaHe Ha TEepoOpUCTUYHU akToBe MO OOeKkTn Ha
aBMaLUNOHHNSA, PEYHNSA U MOPCKNSA TPaHCMOPT B perMoHa MoXe Aa goBedaT 4O HamansiBaHe
Ha NMbTHUKOMOTOKA M Tpaduka n 0o 3arybu 3a gpyxecTBata OT TPaHCMOPTHUA OoTpachil Ha
lpynaTa: bvnrapusa Ep, kakto n MNapaxogcteo BPI1. [lertHocTTa Ha nocrnegHoOTo MOXe Ada
Obae HebnaronpuATHO 3acerHarta u oT NPoMsiHa B nraBaemocTTa Ha peka [yHaB. VI aBete
KParHOCTM — KPUTUYHO HUCKO M KPUTUYHO BMCOKO HMBO Ha pekata ca WU3KMNHYUTESNTHO
npobnematnyHu 3a kopabonnaBaHeTo, Tbi KaTo B pe3ynTaT Ha 3aTpygHeHaTa unm nsuysano
npekpateHa HaBurauus ce yBenuyaesaT -pasxoguTe Ha [pYXecTBOTO, a npuxogute
HamansaBear.

Mob6anHaTta naHpemus ot COVID-19 moxe cbliecTBEHO Aa 3acerHe Ou3Heca Ha
MpynaTa

Cnopepn nocnegHata MKOHOMUYeCKa NporHo3a Ha EBponerickata Komucusi, naHgemusaTa ot
KOpOHaBMpYyC npeacTaBnsiBa ronsiMO CbTpeceHMe 3a CBeTOBHaTa W 3a eBponenckarta
MKOHOMMKA, KOETO BOAM OO MHOI0 TEXKM COoUManHo-MKOHOMWUYeckn nocrneauun. Bbnpeku
Obp3nTe 1 BCeoOXBATHN MEPKU, KAKTO Ha €BPOMENCKO, Taka 1N Ha HaUMOHAaIHO paBHWLLE, ce
ovakBa MkoHoMmukute Ha EC n bbnrapusa otbensassat cnag npe3 2020 r. Mpwu BCce, ve ce
npeanonara HAKOWM CeKTopu aopu Aa otbenexar pbCT NO BPEME Ha KpusaTta (Hanpumep
AOCTaBKUTE Ha HAKOW MEOULMHCKN WU CaHUTapHWU U3Oenusi, nekapcrBa, XpaHUTENHU CTOKMU,
OHITalH OOCTaBKM U CBbP3aHUTE C TAX KYPUEPCKM YCNyrn 1 Ap.), BCEKNM MKOHOMUYECKN cnaj
On oTpasun HebnaronpuATHO Ha NOTPeONeHMEeTo M OTTaM Ha AO0XOAMTE Ha MOYTU BCUYKM
CTOMAaHCKWN areHTn, BKMOYNTENHO N Ha ApyxecTBa B pynata. OcBeH ToBa, Npu onpeneneHo
HebnaronpuATHO pa3BUTUE Ha NaHOEeMUsITA B CTpaHaTta, eBEHTyarlHO MOXe [a ce Cb3faae U
AOMNbIHUTENEH OnepaumMoHeH pPUCK 3a BCUMYKM CTOMAHCKM CyOeKTW, BKIHOYMTENHO
ApyxecTtBaTta oT [pynaTa (CBbp3aH C nepcoHana, 4OCTaBYnLM, KIMEHTN 1 Op.).



MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

MNpaBata Ha Mpynata BbpXy onpeaerneHn o6eKkTU ¢ HaUMOHANHO 3Ha4YeHMe moraT ga
6bAaT npekpaTeHM nNpU Heu3NbSIHEHME Ha 3aAb/DKeHusiTa MO CbOTBETHUTe
KOHL,eCMOHHU [OroBopu

Bbnrapckata gbpxaBa e npegoctaBuna Ha ObluepHOTO Ha [pynata Ha XumumnopT
apyxectBo “NpoyyBaHe M gobuB Ha HedT m rasz” AL koHuecun 3a OOMB Ha CypoB HeMT.
lpynaTa e cTpaHa 1 No JoroBop 3a KoHuecus Ha “lNpucTaHuweH TepmuHan Jlecnopt”, Kato
yacT ot “lMpucTtaHunie 3a obLeCcTBEH TPAHCNOPT C HAaUMOHaNHO 3HavyeHne BapHa”, agorosopm
3a KOHLECUM Ha PeYHN NPUCTaAHULLHM TEPMUHANN, KakTo U NpuTexasa ASMOBO yyYacTue oT
40% B KoHcopumyma “@panopt TynH Ctap EbprnopT MeHUaXMBHT”, cnedyenun KoHuecusTa
Ha neTtuwarta BbB BapHa u byprac. lNputexaBaHuTe OT [pynarta KOHUecUn ca 3a pasnvyeH
Cpok (mexay 7 n 35 roguHun), HO NPU HEU3MbIIHEHUE Ha 3a4bIDKEHUATA MO CbOTBETHUTE
AOroBopu (Hanp. nNpu npeyctaHOBsABaHe 3a OnpedeneH CpPOK Ha ekcnroatauusTta Ha
obekTnTe, nMpuM CbLECTBEHO HEU3MbSIHEHME Ha WHBECTUUMOHHATa nporpama oT
KOHLIeCMOHepa, HeaoCTUraHe Ha onpegeneHy OOroBOPeHV napameTrpu, Bb3 OCHOBaA Ha
cbaebHo peweHne u Op.) Obnrapckata AbpXaBa MOXe MNPeACcpoYHO Ada npekpaTtu
KOHUecunte. He e u3knyeHO W nocnedBawlo CcbOebHO ocrnopBaHe OT TpeTu nvua Ha
KOHLECMOHHN O0roBOpM KaTto He3akoHOoCbOobpasHu. 3arybata Ha KOHLECWMOHHM npaBa OT
pynaTta MoXe a oKaxe CblLEeCTBEH HeraTuBeH epeKT Ha HemHaTa LENHOCT.

Cna3BaHeToO Ha 3aKoHOOATesfiICTBOTO MO oOna3BaHe Ha OKOofHaTta cpeaa MU3UCKBaA
MOCTOAHHU pa3xXxoAn U aHraxxkmmeHTun OT CTpaHa Ha I'pynaTa, KaToO Hecna3BaHe Ha
HOpPpMaTUBHUTE 3aAbITXKeHUA MOXe Aa AaoBege A0 3HaYUTeJNTHU HakKa3aHuAa U cnnpaHe Ha
OCbLEeCTBABAHETO HAa AENHOCTU

EkonormyHoTo 3akoHogaTenctBo Ha Penybnuka Bbnrapma manckea OT ApyxecTBata Aa
npegnpuemar peguua MepkM OTHOCHO npefoTBpaTsBaHe, KOHTPON W HamarnsBaHe Ha
pasnuyHMTe BUAOBE 3aMbpCsABaHe Ha okonHata cpefa. lNonutukata Ha pynaTa e ga cnasea
CTPUKTHO BCUYKM HOPMATUBHU 3aOb/MKEHUA U OrpaHMYEHusi, CBbpP3aHW C onasBaHe Ha
oKosiHaTa cpefa, KOeTo e CBbp3aHO C MOCTOSAHHW pas3xodu, BKITIOMUTENHO MO nnaHupaHe,
MOHUTOPWHI U OTYETHOCT, NpuBeXaaHe 1 NogabpXKaHe Ha CbOpPbXeHUsITa B CbOTBETCTBUE C
N3NCKyeMuTe CTaHOapTU U HOPMW, pPeKkynTMBauus Ha TepeHu U T.H. HesaBucumo oOT
npeanpueTuTe OencTBus, ako pynata 6bae npusHaTa 3a OTrOBOpPHA 3a MpPUYUHABAHE Ha
eKONOMMYHM LLEeTH, T4 We crneasa Aa 3annaty obesweteHns n rmobu B 3HaYuTeneH pasmep,
HAKOM HEeWHW OerHOCTM MoraT fa ObaaTr npeycTtaHOBEHW, KOETO MOXe CblLUeCTBEHO Aa
3acerHe PMHaHCOBOTO 1 CbCTOSAHME N ONepaTUBHN pesynTaTu.

MpynaTa Moxe Oa He ycnee ga (pMHaHCUpa nNnaHUMpaHUTe CU KanuTanoBu pa3xoau U
MHBECTULUMN

busHecute Ha prnaTa M3NCKBAT CbleCTBEHN KanutarnoBu pa3xogn, BKITKOYUTEITHO
npon3BoaCTBEHU, eKcnnoataunoHHN, MapKeTUHIroeu, Nno orna3BaHe Ha OKOIHaTa cpean n ap.
prnaTa Ha XMMI/IMI'IOpT O4akKBa 3Ha4yuTesiHa 4act OT Te3n pa3xoan Oa obvaar (*)I/IHaHCI/IpaHI/I
OT COOCTBEHMU cpeacrtea Ha prnaTa. I'Ipm He6naronp|/|;|THa MKOHOMMYECKa KOHKHKTYypa "
HacCTbnBaHE Ha Opyrn He6J'IaFOI'IpI/1$ITHVI CbOUTMS MOXE Oa ce HamnoXwu (*)I/IHaHCI/IpaHe Ha Te3n
pas3xoan npenmMmywectseHo OT BbHLIHW WU3TOYHULMN. Hama CUTYPHOCT [Oalin BbHLIHO
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hbunHaHcupaHe LWwe Moxe aa 6bae npueneyeHo npu npuemnmemn ycnosus. Moxe fa ce Hanoxm
lpynata Ha XvumMnumnopT Aa pegyuupa nriaHupaHnuTe cu KanutanoBu pasxoau U UHBECTULMMN,
KoeTo 61 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTaTn U PUHAHCOBOTO CbCTOSAHME
Ha [pynarTa.

duHaHCcOBUTe pe3ynTaTtu Ha pynaTta 3aBUCHAT OT LeHUTe Ha peauua CypoBUHM (KaTo
CypOB neTpors, HedpTonpoayKTUTe, 3bPHO, MacnogarkHU ceMeHa, pacTUTENTHU Macrna u
Ap.) N BanyTHUTe KypcoBe

®P1HAHCOBOTO CLCTOSIHME U pesynTaTuTe oT AeHOCTTa Ha [pynaTta ce BfvsaT OT nasapHuTe
UEeHM Ha CcypoBMA nNeTpos, ropveBata M HeMTONpoayKTUTE, KOUTO ca npeameT Ha
MEeXOyHapOoAHO TbpCeHe M npefraraHe u pasnuyHu Opyrn pakTtopu u3BbH KOHTpOna Ha
lpynata Ha XumumnopT. B nocnegHute roguHn n ocobeHo npes HacTodwara Tesu LEeHU
WMpoKo Bapupart. lNpoabrkuTeneH cnag Ha UeHUTe Ha MNEeTPONHUTE MPOAYKTU MoXe Aa
AoBefe 0o HaMansaBaHe Ha npuxoauTe Ha AbluepHOTo Ha EmMuteHTa apyxectso “lNpoyysaHe
n nobus Ha HedT 1 ras”. B gonbnHeHne, n3aMecTBaHe Ha NOTPEOUTENCKOTO ThpCeHE B MOCOKA
KbM OpYrM €HeprumHM U3TOYHULM, nopogeHo OoT rnobanHa Kpu3a Ha nasapa Ha
HedpTONPOAYKTK, OM MMano kKato nocneguua CblUeCcTBEeH HebnaronpusateH edekT BbpXy
npuxogute Ha “lNpoyyBaHe n aobue Ha HedT K1 ra3” n pecnekTnBHO, Ha pynaTa. B cbLoTo
BpeMe pasxoguTe 3a ropmBa Ca BaXXHO Pas3xOdHO Mepo 3a TPaHCMOPTHUTE KOMMaHUM Ha
lpynarta.

BonatunHocTTa Ha mMexayHapoaHUTE LEHM Ha 3bPHO, MacnogavHu CeMeHa, pacTUTENHU
mMacna v ap. okaseaT BMsHUE BbpXy NPUXOAUTE 1 nevanbarta Ha 3bpHeHU xpaHn bbnrapus,
KaTo MoraT fa OeWCTBaT KaKTO B MOCOKa HamarsiBaHe Ha obopoTa U MapXXoBeTe, Taka 1 B
NMocoKa YyBenuMyaBaHe pucka OT onepaumuTe (B YACTHOCT OTYMTaMKM W BIIUAHMETO Ha
ABWXXEHMETO Ha BanyTHUTE KypCcoBe, Han-Beve gonap/espo).

OenHocTuTe Ha MpynaTa ca M3NoXeHU Ha pUCKOBe, CBbP3aHu ¢ ycrnoBusaTa B Bbnrapus
M permoHa

lpynaTa nsebpLuBa AENHOCT NpeanmHo B Bbnrapus, kosato Beye e uneH Ha EC, Ho gocera ce
e KBanuduumMpana oOT MexXOyHapooHUTe WHBECTUTOPM KaTO HOBOBbB3HMKBAL, nasap.
HoBOBBb3HUKBALWNTE Nasapu ca CBbpP3aHW C NO-BMCOKM PUCKOBE, OTKOMKOTO MO-pa3BUTUTE
nasapu, BKAKOYMTENHO, B HAKOWU CIlyYau, CbLLECTBEHU NPaBHU, MIKOHOMUYECKN N MONUTUYECKN
puckoBe (BWXTe no-gosny pasgena Puckose cebp3aHu ¢ bbrizapus)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha Bbbnrapus, kato pesyntaT OT MONMUTUYECKU UMK
NKOHOMMYECKN (hakTopy (BbTPELLUHW WNW BbHLIHM 3a CTpaHaTa), lie AoBede A0 chnajg B
TbPCEHETO Ha NpoayKTUTE U ycnyrute Ha [pynaTta. B yacTHOCT, pa3BMTUETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha JgoxoauTte, yBenuyaBaHe Ha 6GespaboTuuaTa,
3HauMUTeNeH cnag Ha LeHWTe Ha akTUMBW, BKI. HEABMXUMW UMOTK, BriolwlaBaHe Ha Gu3Hec
KnvMMaTa u o4akBaHusTa, obLa MakpoMkoHoMUYecka HecTabunHoOCT 1 T.H.) B CTpaHaTa MoXxe
Aa nosene A0 NPeKu U KOCBeHU eddekTn BbpXy KOMnaHuu oT [pynara, kaTto:
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BrnowasaHe Ha KpeanuTocnocobHOCTTa Ha YacT OT KNMeHTUTe Ha LleHTpanHa koonepaTuBHa
OaHKa n 0o yBenuyaBaHe Ha fena Ha npobrnemHuTe Kpeautn B HenHusa noptdenn. CbLo
Taka, 3HauUTENeH cnaj B LIEHUTE Ha HEABMXUMUTE UMOTM MOXe fa Obae npuymHa 3a
obesleHka Ha yacT oT obesneveHundarta, npmetn ot LUKB. Peanua daktopu, BKNOYUTEMHO
perynatMBHM NPOMeEHW, moraT ga npuHygaT baHkata ga 3agens noseye cpencrtea 3a
npoBm3nKn, koeTo 6u Joeeno Ao cnag Ha nedanbara 1.

HamansBaHe Temna Ha pacTtex Ha OCUryputernHmnTe BHOCKM B NEHCUOHHUTE d)OH,D,OBe (Hal7|-
Be4e ﬂ,O6pOBOJ’IHVITe, HO CbLO 1 npn 3aﬂ,‘b]’|)KVITeJ'IHI/ITe),

HamansiBaHe »XenaHWeTo U Bb3MOXHOCTTA 3a YacTHU U BU3HEC NbTyBaHWS, OorpaHMyaBaHe
Ha ToBapoo6opoTa 1 NokyrnkuTe (B T.4. Ha BHOCHWN CTOKW) 1 Ap. Buxa ce oTpasunm HeraTMBHO
Ha Gu3Heca Ha TpaHCMNopPTHUTE koMnaHuK B pynaTa.

HebnaronpusTHATE MONUTUYECKU WM MKOHOMMYECKM CbOUTMS B APYrM LEHTpPanHo Wnu
N3TOYHOEBPOMENCKN CTPaHW MoraT Aa MMaT 3HaYUTENHO HEeraTMBHO BAUSIHUE BbpXY, OCBEH
APYroTo, GpyTHMS BbTpeLleH NPOAYKT Ha Bbnrapusi, BbHWHATA TbPFOBUS U MKOHOMMKaTA
n306wwo. MHBecTutopuTe CblIO Taka TpsiOBa ga vMmaT npensud, Ye HOBOBb3HMKBALLMTE
nasapu ce NPoOMeHsIT 6bpP30 M MHopMauusTa, CbabpKalla ce B TO3M JOKYMEHT Moxe 6bp30
Aa ocTapee.

YcnexbT Ha pynata 3aBUCUM OT HeMHUA T.Hap. “Kn4oB” nepcoHan. Ako NpynaTta He
ycnee Aa npueneyve U 3agbpXu ONUTHU U KBanuduUUuUpaHU Kagpu, HEMHUAT OGU3HecC
MOX>e Aa nocrtpaga

BusHecbT Ha pynata e 3aBUCMM B 3Ha4MTeNHa CTeNeH OT NpUHOca Ha onpeaeneH 6pon
nuua, yYacTBallm B yNpaBUTENHUTE U KOHTPOSHN OpraHn 1 BUCLLUMS MEHUIKMBHT Ha [pynaTa
Ha XumumnopT M Ha OCHOBHMTE - AblUEPHM APYXecTBa W B HaW-ronsMa CcTeneH ot
N3NbAHUTENHUTE aupekTopu Ha pynata Ha XMMMMNOpPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “Kno4oB” nepcoHan uwe 6baar U 3a B Obaelle Ha pasnonoxeHuve Ha [pynara.
KoHkypeHumsita B Bbnrapusi mexxgy pabotogarenute ot pMHaHCOBUS U OPYrn CEKTOPWU 3a
KayeCcTBEH NnepcoHan € MHOro cepuo3Ha. YcnexbT Ha [pynarta we 3aBucu, otyacTtu, OT
HenHaTa CnocobHOCT Aa 3agbpka n MOTMBMpaA Tesn nuua. HeebamoxxHOCTTa Ha pynaTta ga
noaabpka AOCTaTbYHO ONUTEH M KBanuduumpaH NnepcoHan 3a MEHUIKbPCKUN, onepaTuBHA 1
TEXHNYECKN NO3NLNN MOXKE Aa UMa 3HaunTeneH HebnaronpmusateH epekT Bbpxy AENHOCTTa Ha
Mpynata Ha XuMMMMOPT, onepaTUBHUTE pe3ynTatm M (UHAHCOBOTO MYy CbCTOSHME.
MoHacToswem pynaTta He Nnogabpika 3acTpaxoBka “KIo4oB nepcoHan”.

3acTpaxoBaTesIHOTO NOKPUTUE HA AEWNHOCTTa U aKTUBUTe Ha FpynaTta Moxe Aa ce okaxe
HepoOCTaTb4HO

CtpemexbT Ha [pynata Ha XuMnMnopT € ga nogobpxa afgekBaTHa U MKOHOMUYECKM
edeKTMBHaA 3aluTa Ha aKkTMBUTE M AeNHocTuTe Ha [pynaTta. Hama curypHocT obade, ye
3acTpaxoBaTenHOTO NOKpUTUE Le e A0CTaTb4YyHO, 3a Ja MNOoKpue B 3aJ0BONUTENHa cTteneH
eBeHTyanHuTe 3arybu npu HacTbMBaHe Ha 3acTpaxoBaTenHM CcbOUTMS, Hanpumep
NPOn3BOACTBEHM aBapuu, NMPeKbCBaHE Ha AEWHOCTTa, NpMpoaHn 6eaCcTBMS U €KONOrnYHU
LeTu.
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Mlpynata Ha XumumnopT onepupa B CUIIHO perynupaHa cpega M MNPOMEHUM B
NPUNOXUMOTO 3aKOHOLATESICTBO, B ThIIKyBaHeTO MM MpaKTUKaTa Mo npunaraHe Ha
3aKoHO4aTesNICTBOTO, UNK Hecbobpa3ssiBaHeTo Ha pynaTta ¢ ToBa 3aKOHOAAaTesNCTBO
MoraT [a oKaXxaT CblUeCTBeH HebnaronpusaTeH epekT BbpPXy Hero

BbBexaaHeTo Ha HOpMaTMBHU OrpaHWYEHUss OT CTpaHa Ha Bbnrapckata HapogHa 6aHka
MOXe [a orpaHu4M Bb3MOXHOCTUTE Ha LleHTpanHa koonepaTuBHa GaHka 3a pacTex.
HebnaronpusaTHM W3MEHEHUS B 3aKOHOAATEeNICTBOTO (HanpuMep HaMansiBaHeTo Wnu
npemaxBaHeTo Ha JaHbYHUTE 0ONEeKYEHUs 3a ocurypsBalLmTe ce) brxa AoBenu 4o OTNUB Ha
CpeAcTBa OT NEHCMOHHO OCUrypUTEriHaTa CUCTEMa, KOETO LLe Ce OTpasu HebrnaronpusTHO Ha
NeHCMOHHMTE KoMnaHuu B [pynaTa.

MpoMmaHa Ha nonuTuKaTa Ha Obp)kaBaTa Mo OTHOLUEHME Ha NpefoCTaBeHUTE KOoHLEecun 3a
AobuB Ha HedT 1 ras 6u MMano HeraTMBHO OTPaXKeHWe BbpPXY AENHOCTTa Ha OpYXeCTBOTO
“lMpoy4BaHe n obue Ha HedT 1 ras”.

NMpomMsaHa Ha nonuMTMKaTa Ha Abp)KaBaTa MO OTHOLIEHME Ha CMEecBaHeTo Ha Guoropusa C
ropyBa OT HedTEeH Mpou3xod, KakTO M CBbp3aHMTE C TOBa YTBbPOAEHW CPOKOBE B
HOpMaTuBHUTE aKkToBe, 61 MMano HeratuBeH ehekT BbpXy ObAeLmTe npuxoan Ha “3bpHEHU
XxpaHu bbnrapus” AL.

Cuctemarta Ha Npynata Ha XuMmMMnopT 3a npusiaraHe Ha 3aKOHOAATEeNICTBOTO MOXe Aa
ce oKaxke He AoCTaTby4HO eheKTUBHA

CnocobHocTta Ha [pynata Ha XuUMUMMAOOPT Oa OTroOBapsi Ha W3WCKBaHMATA Ha BCUYKM
NPUNOXUMM 3aKOHW 1 NpaBuna 4o ronsiMa CTeneH 3aBucKu OT Cb34aBaHETO M NOAAbPXKAHETO
Ha cucTtemMu U npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMW 3a OTYETHOCT,
KOHTpOM, O4MT U NpeaocTaBsHe Ha MHopMaums, KakTo 1 oT cnocobHocTTa Ha EMuTeHTa aa
3a4bpXU KBanuduumMpaH nepcoHan no npunaraHe Ha perynatmBHUTE U3UCKBAHUS U 3a
yrnpasneHne Ha pucka. MEHMOXMBHTBT Ha [pynata Ha XMMUMMOPT HE MOXe Aa rapaHTupa
Ha NoTeHuuanHuTe MHBECTUTOPU, Y€ Te3n CUCTEMU U NMpoLedypu ca HanMbIHO e(PEKTUBHM.
lpynata Ha XuMuMMOpT € OBGEKT Ha WHTEH3MBEH Ha430p OT perynaTuBHUTE OpraHu,
BKIOYBaLl, penoBHM npoBepku. B cnydam Ha [encTtBUTENHO WK npegnoriaraemMo
HeCBbOTBETCTBME C NpaBunara, [pynata Ha XumumMnopT Moxe Aa 6bae o6eKT Ha pascrenBaHe
B paMKuTe Ha agMWHUCTPATMBHU U CbAebHM Npom3BoACTBa, KOMTO MoraT ga umar 3a
pe3yntar HanaraHeTo Ha 3HaJYUTENHM HakasaHusi UnM BOAEHETO Ha cbaebHu fena cbe
3HaA4YMM MHTEpPEeC, BKMYUTEMNHO OT KNMEHTU Ha pynata Ha XvmumnopTt 3a obesweTteHus.
Bcako ot Te3an obcToaTencrea MoOXe Aa MMa 3HauuTeneH HebraronpusteH edekT BbpXy
AgenHoctta Ha [pynata Ha XuMUMMOPT, UMWOXa Ha [OPYXECTBOTO, pesynratute oT
onepaunmntTe N PUHAHCOBOTO MY CbCTOSIHUE.
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OO6wu puckose
HoBoBBb3HUMKBaLUKM Na3apwm

MHBecTUTOPUTE HAa HOBOBBL3HUKBALLMTE Nas3apu, kKakbBTO € bbnrapus, Tpsbsa Aa cb3HaBaT,
Yye Te3n nasapu ca ob6eKT Ha No-rofnsgM pPUCK OT TO3U Ha NO-pas3BUTUTE Nasapu, BKNHOYBALL B
HAKOW Crnyyan 3HaYUTENHW MpaBHU, UKOHOMUYECKU U nonuTuyecku puckose. OcBeH ToBa
HebnaronpUATHOTO NONMUTUYECKO UM MKOHOMUYECKO pasBuUTUE B APYrvM ObpXaBu 61 MOrno
Aa MMa 3HauUTEenHo HeratuBHO BNUSHWEe BbpXy BBI1 Ha Bbbnrapus, HeHata BbHLIHA
TbProBUS U WKOHOMMKA KaTto usaAno. WMHeectutopute TpssbBa aga nposBsiBaT 0COBEHO
BHMMaHMe Npu OLeHKaTa Ha CblUeCTByBalLUTE puUcKoBe M TpsbBa Aa B3emar cobCTBEHO
pelwleHne ganu, npyu HanM4YneTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLUMUTE € Noaxoaswo
3a Tax. Ham-obuwo kasaHo, WHBECTMPAHETO B HOBOBBL3HWKBALLM Masapyu € MoaxoAdsLulo
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HaANBITHO OLIEHABAT 3HAYEHMETO Ha NOCOYEHNTE
puckoBe. WHBecTuTOpuTe TpAbBa CbHLWO [a wuMaT npensua, 4Ye  ycrioBudta Ha
HOBOBb3HMKBALLWMTE Masapu ce MNpPOMEHAT Obp30 UM cregoBaTenHo UMHgopmauusTa,
CbAbpXKallia ce B TO3U JOKYMEHT, MOXe CTaHe HeaKTyariHa OTHOCUTENHO Obp30.

PuckoBe, cBbp3aHu ¢ 6bNArapckys nasap Ha LLleHHU KHUXa

Bb3MOXHO e nHBecTuTOopmuTe Aa pasnonarar ¢ No-Manko MHopmauus 3a 6brrapckusa nasap
Ha LIEHHW KHMXa, OTKOSKOTO € Hann4yHa 3a Apy)XecTBa Ha Apyru nasapu Ha LeHHN KHuxa. Bece
Olle UMa M3BECTHa pasfnuka B perynupaHeTo U Haasopa Ha 6brrapckusa nasap Ha LeHHU
KHUXa, (BbNpeKM npunaraHeTo Ha eBponencknTe AMPeKTUBK B Tasm obnacT), 1 B JencTBudATa
Ha nHBecTUTOpUTE, BpPoKepuUTe M ApyruTe nNasapHW y4acTHUUW, B CpaBHEHME C nasapuTe B
3anagHa Eepona u CALL. Komucuara 3a uHaHCOB Hag30p creau 3a paskpuBaHETO Ha
MHpopMauusa 1 cnasBaHeTo Ha Apyrute peryrnaTtvBHU CTaH4apTU Ha GbnArapckus nasap Ha
LEeHHW KHMXa, 32 CNa3BaHEeTO Ha 3aKOHUTE U u3gasa Hapendu v ykasaHus 3a 3agbikeHndara
OTHOCHO pasKpvBaHe Ha WHMOPMaUUHA, TbProBUATa C LEHHW KHWXAa Mpu Hanuyneto Ha
BbTpELLHa UHopmauusa 1 gpyrm Bbnpocu. Bce nak € Bb3MOXHO Aa Ma no-Marnko nyoenmyHo
AOCTbMHa MHOpMaLMs 3a BbrnrapckuTe OpyXecTBa, OTKONMKOTO OBUKHOBEHO Cce NpeaocTaBs
Ha pasnonoXeHWe Ha UHBEeCTUTopuTe OT NybrnMyHuTEe OpyXecTBa Ha OpyruTe nasapu Ha
LEeHHM KHUXa, KOETO MOXe [a ce oTpasu Ha LeHaTta Ha AkuuuTe.

B'bnrapCKaTa (*)OHFI,OBa 60pca € 3HauYMTenHo no-masika u no-crnabo nNUKBUMAHa OT
nas3apute Ha LeHHU KHUXXa B HAKOU APYrv ObpXaBuU

Bbnrapckata gpoHgoBa 6opca e 3Ha4YMTENHO No-mMarnka v no-crnabo NuKBMAHa OT nasapuTte
Ha LUEHHM KHUXa B HAKOM ApYrn CTpaHn, kakButo ca Te3u B CALL n 3anagHa Espona.

B kpas Ha nbpBoTO Tpymeceume Ha 2021 r., akuumn Ha 87 gpyxecTBa ca perucrpupaHu 3a
Tbprous Ha OCHOBHUA na3ap Ha bPB, 7 oT KOUTO ca perncTpupaHun 3a TbproBUS Ha CerMeHT
Premium, 65 Ha cermeHT Standard u 15 Ha cermeHT 3a gpyxecTBa CbC creuuanHa
nHBecTUUMoHHa uen. OTaenHo akumm Ha 185 gpyxecTBa ca permctTpyMpaHu 3a TbproBus Ha
AnTepHaTuBeH nasap, ot Kouto 135 Ha cerMeHT 3a akuuu, a 41 ca permcTpmpaHn Ha cerMmeHT
3a ApyxecTBa CbC cneumanHa UHBECTULUMOHHA uen.
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KbMm Kpas Ha nbpBOTO TpumMeceume Ha 2021 I. nazapHaTa KanuTanuMsauusa Ha gpy)KecTBaTta,
TbpryBaHn Ha OcHoBHUA nasap Ha b®Pb, Bb3nu3a Ha 1,339 mnpg. neesa (CermMeHT akuum
Premium), 7,545 mnpg. nesa (cermeHT akumm Standard) n 0,823 mnpg. nB. (CermMeHT 3a
ApyXecTBa CbC crneumanHa nHeecTMumMoHHa uen). OTaenHo, ApyxecTsarta, TbpryBaHu Ha
CermeHT 3a akuuuM Ha ANTepHaTMBHMS nasap, UMaTt KanuTtanusaumsa B pa3mep Ha 18,431
MIpA. NB., a Te3n TbpryBaHu Ha CerMeHT 3a ApyXecTBa CbC crneunanHa MHBECTULMOHHA Lien
Ha cblms nasap — 0,536 mnpa. n..

CobLueBpeMeHHO, MHOIO Manbk Bpon ApyXecTBa NpeAcTaBnaBaT rofisMa 4act OT nasapHarta
KanuTanusaumsa u 3HaymTernHa vyacT OT TbpryBaHute obemun Ha bbnrapckata poHgoBa 6opca.
HuckaTa NMKBMAHOCT BOAM M OO APYrM 3aTPyAHEHUS, KaTo NpeKoMepHa BONaTUITHOCT, Npwu
nasap, KOUTO CbLLO Taka € YyA3BUM OT CrnekyrnaTmBHa LEWHOCT, TbW KaTo JIMKBUAHOCTTA €
0OMKHOBEHO TOSIKOBA HWUCKa, Ye LeHuTe moraTt ga 6baat MaHunynupaHu OT OTHOCUTENHO
Manku cagenku. CrnegoBarternHo, HAMa rapaHumsl, Ye akuuuTe e ce TbpryBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUIHOCTTa Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnoBusiTa Ha Bce oLle HeoTlWyMsBaLla MKOHOMUYecKa Kpunsa, obuyanHnTe nonmTn4ecku
pUCKOBE MMaT OONbIIHUTENHA TEXEeCT, u3passiBallla Ce B HaBpeMeHHaTa W ajekBaTHa
peakums Ha MoNMTUYECKUTE CTPYKTYpPU, 3aKOHOAATenHata M M3NbIHUTENHaTa Bnactu KbM
NKoHoMM4yeckaTa obcTtaHoBKa.

Cpen nonutuyeckuTe pUCKOBE Ca WM YCMELWHOTO MpoAbihkaBaHe Ha WHTErpupaHeTo Ha
bvnrapuna B EC. lMNpuemaHeTto Ha cTpaHata HM B EC nermtumupa, Kakto MKOHOMUYECKUTE
pedopmu, KOoUTo 6sixa NnpeanpueTn B MMETO Ha UHTerpaumusita Ha ctpaHata B O6wHoOCTTa,
Taka N Hakou cnabocTu, NposiBEHW NO BPEME Ha npexoda KbM nasapHa WKOHOMUKA W
aemokpaTtusauus. bbaewmaT pactex Ha MKOHOMKUKAaTa, BCe Nak, e Npoabiiku Aa 3aBuCK OT
nonMTn4eckarta Bomns 3a NpoBeXaaHe Ha MKOHOMUYECKM pechopMn N BbBEXOAHETO Ha Hau-
nobpute nasapHu npaktukm Ha EC (B AbArocpodeH nnaH), OT crnocobHocTTa 3a
npeogornsiBaHe Ha Kpu3ata (B KpaTKOCPOYEH nfiaH) Npu 3ana3BaHe Ha pasymHara cuckanHa
nonutnka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa nNpoBexaa pecdopmMnTe Ha CBOW pes 3aBuCKu
OT CTeneHTa, 40 KOATO YfieHOBETEe Ha NPaBUTENCTBOTO MOraT Aa NpoabsiKaT yecunmdara cu B
nonynapusMpaHe Ha Hactosiwarta pedopma, oCcobeHO B yCnoBusiTa Ha MKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHMS MOMeHT bbnrapus € B cuTyauus Ha NpoBeAeHN peoBHU
napnamMeHTapHn n3dopu n BCe OLLEe HECUTYPHO CbCTaBSHE Ha MPaBUTENCTBO OT M30paHus
CUNHO pparmeHTMpaH napnameHTt. OTHOCUTENHO HecTabunHaTa B KPaTKOCPOYEH acnekT
nonmMTnyecka oOCTaHOBKa Kpue PUCKOBE, KOUTO BCE OLWEe HAMAaT CBOETO MpOsiBIieHMe.
Bbnpekn nuncata Ha O4yakBaHMA 3a CEPUO3HU CbTPECEHUS N 3HAYUTENHU MNPOMEHU B
nposexgaHaTta NonuTukKa, HECUrypHOCTTa OTHOCHO 6bAELLOTO ynpaBreHMe Ha cTpaHaTa e
CbLLIECTBEH PUCK, KOUTO MOXe Aa NoBfnsie Ha UKOHOMUYECKOTO pa3BuTMe Ha cTpaHaTa. C
orneq Ha BCUYKO TOBA, MNOMMMTUYECKUAT PUCK B CTpaHaTa ocTaBa NoBULLEH.

HacToswarta Gbnrapcka nonuTMYecka cucTemMa € YysA3BMMa OT parMeHTUpPaHOCT Ha

NOJINTUYECKUTE CUINN (‘-IeCTO nopoageHa ot npecnenBaHe Ha JIM4YHU U BbHLUHA I/IHTepeCI/I),
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MKOHOMWYECKM TPYOHOCTU, HEeOOBOSICTBO OT pedopmata v uneHctsoto B EC, nopagm
HepeanuCTUYHN OYaKBaHWS, KakTO U coumnanHa HectabunHoCT 1 NPOMEHU B NonuTukarta Ha
NpaBuTENCTBOTO, OpraHM3npaHarta NnpecTbMHOCT U KOpYnumMaTa, BCAKO OT KOMTO MOXe a uma
3HauuTeneH HebnaronpuaTeH edqekT BbpXy AenHocTTa Ha [pynata Ha XuMWUMMOPT,
onepaTtuBHUTE pe3ynTaTn U PUHAHCOBOTO MY CbCTOSHME.

MkoHOoMUMYeckun puckKkoBe

ToBa ca puckoBeTe OT MaKpOMKOHOMWYECKM CbTPeceHus, KOMTO MoraT [a ce OTpasdaT Ha
MKOHOMWYECKUS pacTex, JOXoaMTe Ha HaceneHneTo, TbPCeHEeTO 1 NpeanaraHeTo, nevyanburte
Ha MKOHOMUYeckuUTe cybekTn n ap. bbnrapms nMa MKOHOMUKa OT OTBOPEH TUM N.PasBUTUETO
M 3aBUCKU NMPSKO OT MEXAYHapOAHUTE Na3apHu ycrnosus. B To3nm cmuchn paspasunara ce ot
cpegata Ha 2008 rogmHa CBETOBHA WMKOHOMMYECKa Kpu3a ce OTpasdBa HeraTMBHO Ha
CTONaHcKaTa KOHIOHKTypa B CTpaHaTta, Han-Beye no fNHUS Ha HaMmansaBaHe Ha U3Hoca 1 cnaj
B MPUTOKa Ha YyXau Kanutanu, Koeto pednektnpa BbpXy MHBECTULMOHHATa akTUBHOCT,
HMBOTO Ha 6e3paboTuua, goxoouTe W BbTPEWHOTO noTpebrneHne. ToBa poBede Ao
oTpuuarterneH peaneH MKoOHoMuYyeckn pactex. OTpuuaTtenHmsaTr pbeT Ha BBl ot -3,5% npes
nbpBoTO TpMMeceume Ha 2009 r, -4,9% npe3 BTOpOTO Tpumeceune u -54% 3a TpeToTo
Tpumeceune goeeae oo peuecna npes 2009 r. bbnrapckata nkoHomuka belle 3acerHara ot
cBeTOBHaTa (hMHAHCOBA KpU3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUSA Ha CBUBALLOTO Ce
BbHLWHO noTpebneHne u pAs3Ko Hamanenute (UHaAHCOBM MNOTOLM KbM CTpaHaTa,
BkntounTenHo n MY, Teaun dpakTopu, Hapen CbC CBUBAHETO U HA BLTPELUHOTO NOTpebneHue,
poBegoxa ao 3.6% oTpuuarteneH peaneH Temn Ha nameHeHue Ha BBl npes3 2009 r. lNpes
2010 . n 2011 r. 6e otbensizaH cboTBETHO 0.6% 1 2.4% NONoOXUTENEH peaneH roaulleH TeMmn
Ha nameHeHune Ha BBI1. Npe3 cnegBawmTe roguHn, Temna Ha HapacTBaHe Ha BBl octaHa
NonoXutenHa BenuymMHa, Ho ¢ n3BecTHU konebanna (Hanpumep npe3 2012 r. e 6nmn3o 0%).
Mpe3 2015 r. 1 2016 r., Temna Ha HapacTBaHe Ha BEBI1 Bb3nusa Ha 4% n 3.8% (pekopaeH
pe3ynTaTt OT HacTbNBaHEeTO Ha rnobanHarta kpusa), a npe3 2017 r. n 2018 r. e 3.5% n 3.1%
CcbOoTBETHO. o NnpeaBapuTenHn gaHHu, npes 2019 r. pbeta Ha BBl e 3.7%. Mpe3 2020 r,,
ornen nocneacteuaTa oT naHaemusita Covid-19, temna Ha HapacTBaHe Ha BBI1 e Bede
oTpuuaTeneH u Bb3nu3a Ha -4.2%. B cBodTa nocnegHa nkoHomuyecka nporHosa, EK ovaksa
pbCT Ha BBIT ot 2.7% npes 2021 r. 3a bbvnrapus.

PbctbT Ha BBl npe3 nocnegHuUTe HAKONKO roguMHW, He LoBede BeaHara 40 HamarieHue Ha
6espaboTtHuTe. Taka 3a 2011 r., no gaHHn Ha HCWU, koeduumeHTa Ha GespaboTuua HapacHa
no 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTmua oTHOBO ce yBenuumn Ao 12.3%, a 3a
yanata 2013 r. 6e otbenazaHo OTHOBO yBenn4yeHne Ha 6e3paboTHute oo 12.9%. To3n TpeHq
3anoyHa ga ce obpblia otyeTnueo easa npe3 2014 r. (11.4%), kato Ha mecevHa 6asa ce
3abena3Ba TeHOeHUUs, 3a HamansiBaHe Ha HMBOTO Ha 6e3paboTuua. Mpe3 2015 r., 2016 r.,
2017 r. n 2018 r., TO NpoAbMKM Aa cnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% un 5.2%
cboTBeTHO. 3a 2019 r., koedmumeHTa € owle no-gobbp u Bb3nu3a Ha 4.2%. MNpes 2020 r.
HMBOTO Ha 6e3paboTuua ce yBenuyasa u goctura 5.1%, nog BNMsHME Ha nocneguuuTe ot
naHgemmarta COVID-19.
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CoblueBpeMeHHO Mpe3 nocnegHuTe roanHM ce oTbendsBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annata. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB., npe3 2012 r. 731 n.., npe3 2013 r. 775 nB.., npe3 2014 r. 822 nB., npe3 2015 . 878 n..,
npes 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 n.., npe3 2019 . 1 267 nB.,
a npe3 2020 r. e oT6Gena3aHo HOBO HapacTBaHe o 1 387 nB.

Mo gaHHn Ha HCW, cpegHorogumiuHaTa nHgnauyusa (cpegHoroguwHoTo nameHeHme Ha UML)
32 2012 . n 2013 r. e 3.4% un 0.9% cvoTrBeTHO. lNpe3 2014 r. B cTpaHaTa e oTbenss3aHa
aednaums ot 1.4%. Mpe3 2015 . n 2016 r. B cTpaHata Ge oT4YeTEHa NO-HUCKA, HO BCE MakK
oTHoBO aednaums ot 0.1% n 0.8% pecnektnBHo. OuepTaHus TpeHS Ha cnaj Ha nHdnaumara
oT 2012 . HacaM ce ObIMKM 0THACTU Ha HaManeHMeTo Ha MeXAyHapO4HUTE LeHU Ha ropusaTta
(ocobeHo npe3 2014 . 1 2015 r.). MNpe3 2017 r. 3a MbpBM NbT OT TPU FOAUHU OTHOBO Ge
oTbenasaHa cpegHorogmwHa uHbNauna ot 2.1%. B kpas Ha pekemBpn 2018
cpegHoroanwHmna WML, 3a nocnegHute 12 meceua otumta pbeT 0o 2.8%. lNpes 2019 r,
cpegHoroanwHusa WML, cnpsiMmo cbOTBETHUA Nepuo Ha npeaxoaHaTa rogvHa, e ouwe rno —
BUCOK M Bb3nunsa Ha 3.1%. NMpe3 2020 r., nameHeHmeTo Ha UMLL e 1.7%.

Mpe3 2020 rognHa, no npeaBaputenHn gaHHn Ha bHB, Benrapusa uma geununT No TekywaTa
cMmeTKa Bbanuaauy Ha 399,9 mnH. eBpo (0.7% ot BBI1), B cpaBHEHME C N3NULWBLK B pasMmep Ha
1121,2 mnH. eBpo npe3 2019 1. (1.8% ot BBI).

HamaneHneTto Ha nsnuwbka ce Ob/MKU OCHOBHO Ha CBMBAHETO Ha U3NULIbKa Mpu ycryruTe.
CanpgoTto no kanutanoBaTta U oMHaHcoBaTa CMEeTKa OT MONoXMTENHO B pa3mep Ha 3 238,4
MIH. eBpo npe3 2019 1. (5.3% ot BBI1), HamangBa He3Ha4YNTENHO 4O NOMOXUTENHO B pasmMep
Ha 3 400,6 mnH. eBpo npe3 2019 . (5.6% ot BBIN).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniunHa, gosefe A0 HamaneHue Ha
OromkeTHNA gedunumT nog 3anoxeHus B Maactpuxt npar ot 3% ot BBl (2% no gaHHu Ha
EBpocTaTt), gokaTo npes3 npeaxogHaTta rognHa 6e otyeteH gedumumt ot 3.1%. 3a 2012 .
OromKeTHNA edUUNT € OLLE NO-HUCBK 1 Bb3nuaa Ha 0.3%, npe3 2013 r. u 2014 r. gedomumTta
€ BeYye No-Bucok n goctura cbotBeTHO 0.5% 1 5.4% ot BBl (noBMweHMeTOo Npe3 nocnegHarta
roanHa e OCHOBHO B pedynTaT Ha BKNIOYBAHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
BnoroseTe B 6aHkuTe). [pe3 2019 r. no gaHHM Ha M®, cTpaHaTa oTunTa BrogxXeTeH aepuunT
B pa3smep Ha 1.2% ot BEBI1. biogxeTHOTO cango no KoHconuaupaHata rckanHa nporpama
KbM Kpasi Ha gekemspu 2020 r. e oTpuuartenHo (aecmunTt) B pasmep Ha 3,532 mnpg. n... 1o
AaHHKW Ha EBpocTaT cTpaHaTa, obaye, otTumTa GrogKeTeH N3nuwbK B pasmep Ha 1.9% ot BBI1
npe3 2019 r. [MocTbNUNUTE NPMUXOLM NO KOHCONuanpaHata duckanHa nporpaMma KbM Kpasi Ha
aekemBpy 2020 r. Bb3nu3at Ha 44 308,8 mnH. nB. (npu 44 048,6 mnH. nB. B Kpas Ha
npeaxogHarta rogmHa). brogkeTHOTO cango No KoHconuampaHata uckanHa nporpama KbM
deBpyapu 2021 r. e NONOXUTENHO B pa3mMep Ha 24,3 MITH. NB. U ce bopmupa oT AedumumnT rno
HaunoHanHua 6ooKeT B pasmep Ha 57,5 MH. NB. N U3NULIBLK NO €BPONENCKUTE CPeacTBa B
pa3mep Ha 81,8 MnH. nB..

duckanHuaT peseps kbM Kpast Ha 2020 r. e 8,6 mnpa. nesa cpewy 8,8 mnpa. nB. rogunHa no-
paHo. B kpasa Ha deBpyapu 2021 . puckanHus peseps e 8,8 mnpa. ne., B T.u. 8,5 mnpa. ns..
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aenos3ntn Ha duckanHma peseps B BHB n 6ankn n 0,3 mnpa. nB. B3emaHua oT doHaoBeTe
Ha EBponenckuns coio3 3a cepTuuLmpann pasxonmn, aBaHCcu U pyru.

B kpast Ha 2019 r., no gaHHW Ha EBpocTaT, HUBOTO Ha 3a4J/TbXXHSAMNOCT Ha CTpaHaTa (ObpXXaBeH
N ObpxaBHorapaHTupaH abnr) cnagHa o 20.4% ot BBI1, B cpaBHeHue ¢ 22.3% npes
npegxoaHarta roguHa, 25.3% B kpas Ha 2017 1., 29.3% B kpad Ha 2016 1., 26% B kpas Ha 2015
r., 27.1% B kpas Ha 2014 . 1 17.1% npe3 2013 r.

Mo To3n NokasaTtern cTpaHaTa € ¢ BTOPO Hal-HUCKO CbOTHOLLEHUE cpef BCUYku ctpaHu B EC
(camo EcTtoHusa e ¢ no-gobpu gaHHun). TpeBOXHOTO €, Ye npes 2014 1. gbp)KaBHUS ObT NOYTH
ce yaBsowu, Ho cned 2017 r. cuTyauusaTta e Beye 3Ha4YMTenHo No-onTMMmnCTNYHa (cnegsa obave
Aa ce otbenexu, Ye cTpaHaTta HU e nuaep no CKOPOCTEH pacTex Ha Abrira npes nocrnegHute
rOAVHW).

Mo gaHHM Ha EBpocTtaTr kbM kpas Ha 2019 r. HOMUHaANHMA pasMep Ha ObpXaBHUS ObNr
Bb3nu3a Ha 12 375,8 mnH. eBpo cpewty 12 491,5 mnH. eBpo npe3 2018 r. KbM kpas Ha
despyapu 2021 r., no gaHHM Ha M®, obaye, HOMUHANHUAT pasMep Ha ObpPXaBHUS ObIT ce
yBenuyasa u Bb3nmsa Ha 28 935,2 mnH. neea (14 794,3 mMnH. eBpo), oT konTo 5 989,8 MnH.
nesa BbTpelweH n 22 945,3 MnH. nesa BbHWeEH. B Kpaa Ha deBpyapy CbOTHOLLEHNETO
~<abpxxaBeH abvnr/bBI“ e 23.2%. KoedbnumeHTUTe Ha BbTPELLUHNA U BbHLUHUS AbpXKaBEeH AbAr
kbM BBI1 ca cbotBeTHO 4.8% n 18.4%. B cTpykTypata Ha Abnra OTHOCUTENHUAT OANn Ha
BbTpeLwHMa abpxaseH Obnr € 19.5%, a Ha BbHWHKA — 80.5%. B kpas Ha deBpyapu genbT
Ha Abrra, 4eHOMUHUPaH B eBpo, gocTturHa 80.7%, B nesose — 19%, B wartckmn gonapu — 0.1%,
n B gpyrn Banyt — 0.2%. B cTpykTypaTa Ha Obsra no KpeanTopu ¢ Han-ronsam oTHoCUTENeH
Aan ca eBpoobnuraummMte, eMUTUPaHU Ha MeXayHapoaHuTe Kanutanosu nasapu — 61.5%,
cneaBaHu OT BbTpewHna obnr — 19.5%, 1 KpeauTun OT pasnuyHn MexXayHapoaHN MHCTUTYLINNA.
B nuxBeHaTa CTpyKTypa Ha Obfra B Kpas Ha deBpyapu CbLO ce HabniogaBaT U3BECTHM,
MUWHUMaNHN NPOMEHN — AENDBT Ha Abfra ¢ oMKCUpaHu NUxeun neko ce yesenuun go 97.7%, a
Ha To3n c nnaeawm nuxen e 2.3%. B octaTbyHMs mMaTypuTeT Ha Abfra B obpauieHue
npeobnagasa gbnrocpodHus avnr (oo 1 rognHa — 1.48%, ot 1 go 5 rognHn — 39.93%, ot 5
Ao 10 rogyHn — 31.69% m Hag 10 rogmHn — 26.90%).

KpeoutHuat pentuHr Ha bbnrapus e BBB abnrocpoydeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuwweH camus penTuHr ot BBB - Ha BBB ¢ nonoxntenHa
nepcrnektMea (N0 HacTOsLWEM nepcrnekTMBaTa, Chnopea areHumaTa e  crtabunHa).
PentuHrosata areHumss Moody’s nocnegHo nosuwn Ha 9.10.2020r. KpeaUTHUAT PEUTUHT Ha
Penybnuka Bwbnrapma ot Baa2 Ha Baal 3a gbnrocpoyHuTe GaHKOBWM LEMO3UMTU, KaTto
nepcrnektmeaTa e ctabunHa. Cnopea ckanarta Ha Fitch, kpeguTHUa penTuHr Ha bbnrapus 3a
Jyy)xgectpaHHa BanyTta € BBB ¢ nonoxutenHa nepcnektuBa (3a NocnegHo MOBULLIEH Ha
01.12.2017 r., a npe3 deBpyapu 2021 r. nepcnektmBata 6e npomeHeHa OT cTtabunHa Ha
nonoXxuTenHa).

OT kn4YOBO 3HaA4YeHUe 3a 6'bJ'IFapCKaTa MaKpOMKOHOMMYECKA N (PpuHaHCOBa cTabunHocT e
ctrabunHocTTa 1 npenckalyemMoCcTtta Ha BalyTHUA pexnm 1N OOBEPUETO B HErO. 3acera B
o0LLecTBOTO, KaTo Usno, CbLleCTByBa KOHCEHCYC OTHOCHO HeobxogumocTTa Ba.l'lyTHI/IFI 6op/:l
N cerawHnAT ouKcmpaH KypC Ha JieBa KbM €BpPOTO Aa Ce 3ana3dT A0 BJIIN3aHETO Ha bvnrapus
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B EBpo3oHaTa (B cpenata Ha 2018 r. cTpaHaTta nogage 3asiBrieHve 3a NnpucbeauHsiBaHe KbM
eOnHHua BanyteH MmexaHnsbMm ERM |l, egHoBpemMeHHO ¢ nogaBaHe Ha 3asBfneHue 3a
ocblUecTBsiBaHe Ha 6nmn3ko cbTpyaHnyecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBMS HAA30p U
npe3 2020 r. YneHcTBOTO BeYe e dakT). CbLuo Taka n nposeaeHute npes 2016 r. nperneg Ha
aKTUBUTE W CTpec TecToBe Ha TbproBckute 6aHkM B CcTpaHaTa (a cneg ToBa WM Ha
3acTpaxoBaTenHUTe N NEHCUOHHUTE APYXECTBA), CbLLO crneaBa ga umMat no3nTuBeH edekT
BbpXy CTabunHocTTa Ha (PUHAHCOBUSI CEKTOP.

B nonbnHeHue kbM pasrnegaHuTe no-rope NonmTUYeCKn pUCKoBe No OTHOLLEHWE CnpaBAHETO
C Kpu3arta, criefiBa Aa ce otbenexu, ye busHecsbT B bbnrapms nma OTHOCUTENHO OrpaHMyeHa
ncTopusa Ha PyHKUMOHUPaHe B CBOOOOHWU nasapHu ycnoeus. B cpaBHeHWe C KomnaHuuTe,
PYHKUMOHMPALLM B CTpaHUTE C pa3BUTa nasapHa MKOHOMMKA, Obnrapckute pupmun B no-
ronsiMa CTerneH ce xapakTepuaupar C nurnca Ha ynpasreHCK/ ONUT B Mas3apHU YCNoBUSA U
OrpaHNYeHn KanuTanoBu pecypcu, C KOUTO Aa pasBuBaT CBOUTE onepaumu, KakTo U C HUCKa
e(PEeKTUBHOCT Ha Tpyaa.

HenHoctTa Ha [pynata Ha XuMMMNOPT, pesyntatute OT AeNHOCTTa M (PUHAHCOBOTO MY
CbCTOSIHME B 3HA4yuTeNHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckara MKOHOMMKA,
KOETO Ha CBOM ped ce oOTpassiBa Ha pacTexa Ha KpeguTtuTe, NUXBEHUTe pasxoan U
CNoOCOBHOCTTa Ha KNNMeHTUTe Aa U3NbIHABaT 3a4bIHKeHuaTa cn HaBpeme. Becsaka HeraTuBHa
NpPoMsiHa B €4WNH UK NoBeye MakpONKOHOMUYECKU DaKTopK, KaTo NIMXBEHUTE HUBA, KOUTO ce
BNUAAT OT NUXBeHUTe HMBa B EBpo3oHaTa No cunarta Ha npasunarta Ha Aencteawus B
Bbvnrapua BanyteH ©6opa, wWH@NauusaTa, HMBaTa Ha 3annatute, 6GespaboTuuarta,
YyXXOECTPaHHUTE MHBECTULUW U MeXAyHapoOHaTta TbproBusi, Morat ga uMmaTt CbLleCTBeH
HebnaronpuaTeH edekT BbpXy AENHOCTTa Ha eMUTeHTa, onepaTuBHUTE MY pesyntatu U
(PMHAHCOBO CbHCTOSIHME.

HaHb4yHO obnaraHe

HaHbuunTe, NnawaHn ot 6GbnrapckmuTe TbProBCKkM CyOEKTU, BKNIOYBAT AaHbLUM NPU N3TOYHMKA,
MeCTHM (OOLWMHCKM) OaHbUM M TakCu, OaHbK BbPXy KopnopaTuBHata nedanba, AaHbK
pobaBeHa CTOMHOCT, akum3an, U3HOCHU M BHOCHM MUTa U UMOTHM OaHbuu. [pes3 nocnegHuTe
rOAVHW, B YCIOBUSITA Ha MeXOyHapOAeH M BbTPELUeH MKOHOMWYECKM pacTex, HSAKOIKO
npaBuTENCTBa Npeanpuexa Mepkn KkKbM ONTUMU3MPaHEe N HaMmansiBaHe Ha JaHbyHaTa TeXecT
KaKTO BbpXy CTOMaHckuTe cybekTn, Taka M Bbpxy rpaxgaHute. B ycnoBusita Ha
MKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamMansiBaHe Ha JaHb4yHaTa TeXecT
ca CUINHO OrpaHMYeHun, KaTto e Bb3MOXHO M 00pbluaHe Ha npoueca (Ype3 yBennyaBaHe Ha
AaHbyHaTa TEXEeCT UnM 4pe3 HamansiBaHe obema NpeaocTaBsHM OT ObpKaBaTta YCIyru,
WUHBECTULMN N Op.).

MpucbenmHaBaHeTo Ha Bbnrapus kbm EBponeickusi cbO3 AoBede OO yBenMvyeHa
KOHKYPEHLIUSI U AOMbITHUTESTHU U NMO-YTEXXHEHU perynauum

Cnen npucbeguHsBaHeTo Ha bwnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTA € Hanuue KOHKYPEHTEH HAaTUCK OT CTpaHa KoOMMNaHunTe, pasBmBaLlM CXogHa C Tasu
Ha XonauHra AenHoCT Ha eanHHMA nasap. NpuemaHeTo Ha cTpaHaTa B EBponenckus cbio3

goseae OO0 HapacTBaHEe Ha KOHKYpeHUUATa 3a €eMUTEHTAa, TbW KaTo npun npemMaxsaHeTo "
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MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

HamansaBaHeTo Ha GapuepuTe HOBWM KOHKYPEHTM OT OPYrY CTPaHW YNEHKM HaBnsidoxa Ha
Obnrapckusi nasap. ToBa Bogu 4O HaMansaBaHe Ha npuxoauTe u nevanbarta Ha [pynarta. Ot
Apyra cTpaHa, XapMOHU3NPpaHETO Ha GbArapcKoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponerickna Cblo3 3a KOHKYpeHUMsiTa € HanoXMTEenHo, KaTto BCsSka MpoMsiHa B
3aKOHOOATENCTBOTO AoBede [0 HeobxogmmocTta EmuteHta pga ce cbobpassiBa C
AOMBAHUTENHN 1 NO-00peMeHUTeNHN npasuna.
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UHOOPMALMUA 3A KOHTAKT

Cepanuuie v agpec Ha ynpaeneHne Penybnuka
buarapua, rp. Codua, yn."Credan Kapagka® Ne 2.

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

Mepguu 32 pazkpuBaHe Ha uHpopmayma
www.x3news.com

Bcuukun HacTOALUM aKLMOHEPHN, 3aMHTEePeCcyBaHu
NMUA W NMOTEHUWANHW WHBECTUTOPW MOTAT Ja nonyJar
Heobxoaumata um MHGOPMALNA OTHOCHO AEMHOCTTa Ha
APYKECTBOTO I HEroBUTE PUHAHCOBM PE3y/NTaTH Ha agpec

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

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

MONE3HU ALIPECUK

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

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

LleHTpanen geno3utap
http://www.csd-bg.bg/

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

AreHuyus 3a npusaTnsayva 1

CNeAnpyUBaT3aLUOHEH KOHTPON
http//www.priv.government.bg/
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