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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
pesynTtatute OT AeMHOCTTa Ha [py>KeCTBOTO 3a BTOPO TpuMeceure Ha 2021 r.

[oknaabT € M3roTBEH B CbOTBETCTBME C M3MCKBAHMATA Ha 3akoHa 3a cyetoBoacTBoTO, Yn. 1000 oT
3akoHa 3a nybnu4HoTOo NnpeanaraHe Ha LeHHu kHka (3MTMLK) n pasnopenbute Ha un. 33 ot Hapenba
2 o1 17 centemBpu 2003 r.

SAuMmmmnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapcku npeanpuaTus. 3ano4YyHano 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 “Xumummnopt” ALl e npugobusaHe, ynpasneHue, npogaxba Ha yyactus 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:

* GaHKOBU yCryru U hMHaHCK

* 06L0 3acTpaxoBaHe

* )KMBOTO3acTpaxoBaHe

* MEHCMOHHO OocUrypsiBaHe

* aBMALMOHEH TPAHCMOPT M Ha3eMHU AeNHOCTU No obCnyXBaHe U PEMOHT Ha camMoneTu
* NPOV3BOACTBO, 4OOMB U TbProBUsi C METPOSTHU U XMMUYECKU NPOAYKTU U NPUPOLEH ra3
* NMPOV3BOACTBO, NpepaboTka U TbProBUsl CbC 3bPHEHWU XpaHWU U pacTUTENTHU Macna

Bcekn egmH ot paboTewwmte 6nm3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
yCMnewHoTo npuobliaBaHe Ha Obnrapckma OM3HEC KbM €BpOMenckuTe cTtanHgapTtu. locnegHute
roauHN yTBbpAMxa KOMMNaHuATa M Kato Bogewla Ha ,bBbnrapcka 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 NybnunyHa KoMnaHus € cb3gaBaHe 1 yTBbpKaaBaHe
Ha ePeKTUBHO OYHKLMOHMpPALLM MOAENM Ha KOPNOPaTMBHO yNpaeneHne, rapaHTUpaLLy paBHOMNPaBHO
TpeTMpaHe M 3alumuTa npaBaTa Ha BCUYKU akumMoHepwu. [lpakTuka e npo3pavyHOTO U KOPEKTHO
paskpuBaHe Ha MHdopMaLms, HeobxoaMma Ha HaCTOSLLMTE aKUMOHEepU, 3aMHTEPECOBaHUTE NnLa w
NoTeEHUMANHNTE NMHBECTUTOPM.

KbM HacToswma eTan OCHOBHUTE npeanmcTea Ha  Xumumnopt” ALl ca:

- [lMosHaBaHe Ha WKOHOMMYECKUTE U TMONMUTUYECKUTE YCNOBUA W AageHocT B Bwnrapus,
noTpeGHOCTUTE U CcneumduyHnTe OoCoBEeHOCTM Ha KIMEHTUTE, 3aBolBaHM O00pu Mo3vumMu B
cTpaTernyecky oTpacnu oT MKOHOMUKaTa Ha cTpaHaTa;

- [lokasan ce MEeHVIPKBbPCKM eKun — rpynarta pasnosara CbC CUMHO MOTUBMPAH €KUM OT MEHUIXbPU
C BM3MS1 3a pacTexa Ha XOrfuHra, ¢ JokasaHu YMeHUst U ONUT B yrnpaBneHneTo, NpuaobreaHeTo u
NPecTPYKTYPUPaHETO Ha KOMMAHUK KaKTo B GnaronpusiTHa, Taka 1 B HebnaronpusiTHa nasapHa cpeaa.

\

N3MBNHUTENEH AVWPEKTOP/




MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

e UHdopmauma 3a BakHU CbOUTUA, HACTLNUNX Npe3 BTOPOTO TpumMmeceumne Ha 2021 .

- Ha 31.05.2021 r. XumumnopTt ALl npeactasun TpumeceveH KOHCONUAMPAH OTYET 3a
NbpBO Tpumeceymre Ha 2021 r.

- Ha 05.05.2021 r. Xumumnopt A npencrtaBn TpumecedeH OTYET 3a MbpPBO
Tpumecedne Ha 2021 r.

- Ha 05.05.2021 r. XumumnopT ALl npeacrtasu loguweH KoHconuaupaH OTYeT 3a
2020r.

- Ha 31.03.2021 r. XumumnopT Al npeactasu loaunweH otyet 3a 2020 r.

- Ha 01.03.2021 r. XumumnopTt ALl npeactasun TpumeceveH KOHCONUAWPaH OTYeT 3a
YeTBbpTO TpUMeceume Ha 2020 r. /&

- Ha 01.02.2021 r. Xumumnopt AL npencrasu Tpmmece\j?meT 3a YerBbpTO

Tpumecedune Ha 2020 r.

Mopagn cneundunyHNA xapakTep Ha OenHOCTTa %MMTGHTa - XOnguHrosa AEWHOCT,
OCHOBHUTE NPUXOOUN Ha APY>KECTBOTO Ca KaKTO NpuxoauTe oT onepaTtuBHa AENHOCT, Taka
N domHaHcoBa, (opMupaHu OT MONOXUTE pasnukn oT onepaumn ¢ (PUHaAHCOBU
WHCTPYMEHTU, NPUXOAN OT NUXBU N On HTK. OnepaTUBHUTE NMPUXOAN Ca CBbP3aHU
OCHOBHO C MHBECTULIMOHHM NMOTMU, ywr n opyru.

Wig

* npuxogun kbm 30.06.2021r.

e ®duHaHCOBMU NokasaTenu

17972

XUJ1.J1B

* neyanba npean gaHbuUN KbM
30.06.2021 r.

* HeTHa nevanba Ha akuMOHepuUTe Ha
Xumumnopt AL kbm 30.06.2021 .

*lNodpobHa uHgopmauusi 3a ghuHaHcosume rokasamersnu e orucaHa eb8 MuHaHco8USs
omyem Ha [pyxecmeomo.
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e BnusHue Ha BaxHUTe CbLOUTMA 3a [pyKeCTBOTO, HacCTbLNMAM Npe3 BTOPOTO
Tpumeceume Ha 2021 r.

[Mpe3 oTyeTHUA nepuon BbpXy AeWHOCTTa Ha [pyXecTBOTO npoAbiikaBa BNUSHUETO OT
pa3npocTpaHeHneTo Ha kKopoHaBupyc (Covid-19), HacTbnun B Hayanoto Ha 2020 r. B
CBeTOBeH Mallab, korato ce nosiBuxa 3aTpygHeHusa B GBusHeca n MKOHOMUYeckaTa AenHOCT
Ha peauua NpeanpuaTUa 1 Lenyv MKOHOMUYECKN oTpacnu.

[lOKONKOTO [OpY)XECTBOTO oOrnepupa 4pe3 CBOMTE MHBECTULMM B Pas3fMYHM CEKTOpU Ha
MKOHOMMKaTa, NPEeKbCBaHMSATA Ha BEPUrMTE Ha OOCTaBKW, HapyLUeHWsiTa B TPaHCMOPTHUTE
NOTOLUM M KapaHTUHHUTE MepKM MMaT MpPsSiKo OTpaKeHWe BbPXY HSKOM CEKTOpM KaTo
aBMaLUMOHHNS TPaHCMOPT, BMUSHMETO Ha NaHAeMusiTa ce oTpassiBa uvpe3 ‘€hekrta Bbpxy
AENHOCTTa Ha WHBECTULMUTE M BONATUIHOCTTA B LieHUTE HA (DUHAHCOBUTE UHCTPYMEHTH,
KOMTO [py>keCTBOTO NpuTexasa.

BrivsHueTo Ha KopoHaBupyc naHaeMmnaTa BbpxXy (OMHaHCOBOTO €bCTOSHME U pe3ynTaTtuTte oT
AenHocTTa Ha [py>KecTBOTO npe3 BTOpo TpuMmeceyune Ha 2021 1. e HebnaronpuaTHO, nNpeasus
npoAabriKaealliata naHgeMmyHa obcTaHOBKa U 3acCerHaruaT aBMaumoHeH BU3Hec;

e Cnap B HeTHaTa neyan6a B pasmep Ha 6 029 xun. nB.

KaTo usano Bb3gencTBMeTo nmalle HeraTuBer edpekT BbpXy AeNHOCTTa Ha [pyKeCTBOTO , HO
BbNpeKn ToBa rpynata npoabibkaBa [a CbAeNcTBa 3a paswupsiBaHe Ha OeMHOCTTa CU U
nogkpena Ha 6usHecuTe, B KOUTO yy4a€rea. [pegnpuetnte Mepku oT cTpaHa Ha [pyXecTBOTO
n pynata kaTo usno ca ooKycupaHu B NPeCcTpyKTYPUPaHETO Ha KpeauTuTe N B3eMaHusTa.

B pesyntar Ha npeanpueTunTe” MepKn Kato uAsno ,D,py)KeCTBOTO € B CuIHa no3nuna un
pa3nonara ¢ 4OCTaTb4yHO KaruTan n JIMKBUAHOCT Aa O6CJ'Iy)KBa CBOUTE onepaTtmnBHA AEenHOoCTU
n Oobliroese.

Kbm gatata Ha orqeTta [IpyXecTBOTO He ce € Bb3Mnoni3Bano OT MepKuTe, NpeaocTtaBsHU OT
Abpxaarta 3anpeogonsasaHe nocrneamuunte ot COVID -19.
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° MH(*)OpMaLI,VIFI 3a CKIK4YeHUTe royieMmum caesyikm mexay cBbp3aHu nuua.

e cOesikume MexOy cebp3aHU Jiuua, CKJIFOHeHU 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
HapsopHus cbBeT. [1pe3 oT4eTHUS nepuo He ca CKIYBaHU caemnkm, KoUTo ca
NOBMUANM CbLECTBEHO Ha (UMHAHCOBOTO CbCTOSHWE WNKU pesyntatute oT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3U Nepunog

e poMeHume 8 CKJIloYeHume coOeslku CbC cebp3aHu Jsdua, ornoeecmeHuU @
200UWHUSI om4yem, KOUumMoO uUMam cblUjecmeeHO”) eb3delicmeue 8bpXy
¢puHaHCOBOMO CbCMOsSIHUE unu pe3ynmamume’ om OellHocmma Ha
apyxecmeomo npe3 cCbomeemHusi om4yemeH nepuod Ha mekyuw,ama gpuHaHcoea
200UHa.

- [lpe3 otyeTHMA nepuog HAMa oOKasaHO Bb3OenCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHWE WnW pesynTaTuTe OT AeWHOCTTa Ha OpPYXeCTBOTO B CreAcTBME Ha
NPOMEHUTE B CKINIOYEHUTE CAENKUECHC CBbP3aHW nvua, OrnoBeCcTEHU B rOAULLHUA
OTYeT.
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ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH
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XMMUMMNOPT € XONAMHIOBO APYXECTBO M, BriollaBaHe Ha onepaTuBHUTE pe3ynTaTw,
¢MHAHCOBOTO CbCTOsIHME U MepcnekKIMBUTE Npen OEMHOCTTa Ha AblUepHUTe My
ApY)XecTBa MOXe Aa MMa 3HaYUTeNleH HebnaronpusiteH ehekT BbpXy pe3ynTaTture oT
AeNHOoCTTa U (PUHAHCOBOTO CbCTOsIHME Ha EMUTeHTa, BKIIOYMTENHO M CNOCOGHOCTTA
My [a u3nnaila AMBULAEHTU

Tbr KaTo XMMMMMOpPT pasBiBa OeMHOCTTa CU Ype3 CBOUTE OblUEepHU ApYXKecTBa, HEroBOTO
(PMHAHCOBO CbCTOSIHME, ONEPaTUBHU Pe3ynTaTu U NEPCrneKTMBM ca B Npska 3aBUCUMOCT OT
CbCTOSIHNETO, PEe3ynTartuTe U NEPCNeKTUBATE HA AbLUEPHUTE MYy OpPY)KecCTBa, 0COOEeHO Ha
OcHoBHUTE pOpyxeeTtBa. bopcoBata ueHa Ha Akuuute Ha EmuTteHTa oTtumta OGu3Hec
noteHunana M ,aktmeute Ha [pynata kato uano. CnocobHocTtta Ha XuMumnopT Aa
npoabiiKkaBa.ga MHBeCTMpa B pactexa Ha pynaTa cobcTBeHM cpeacTBa, KakTo 1 Aa 3annawa
AMBNOEHTM Ha akumoHepuTe B OBUKHOBEHM aKkuuu, 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.
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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, npuaobuBaHuaTa n MHBECTMUMNTE ca 0OeKT Ha peauua
PUCKOBE, BKIIOYMUTENHO Bb3MOXHW HebnaronpusatHu edekTn Bbpxy pesyntatute oOT
AenHoctTa Ha [pynarta, HenpeaBuaeHU CbOUTUSA, KaKTO M 3agbiPKeHUs M npobnemn npwm
WHTerpmpaHe Ha 4eNHOCTUTE.

MpynaTa Ha XvMUMMNOPT € B MPOLEC Ha U3BbpLUBaHe Ha peauuafpeopraHmsauun. Mpynarta
oYakBa Te3u peopraHusauun Oa aosedaT [0 MKOHOMUW Ha cpeactBa M No-edekTUBHO
ynpaBneHve Ha GusHecuTe. Hama curypHocT, 4Ye [pymata Ha XumMuMMopT Le ycree
CBOEBPEMEHHO M MbMIHO Aa W3BbPLUM NNaHMpaHuTe PEopraHn3aLmnmn, Kakto U 4ye Te Lie
reHepvpar o4akBaHUTE Momnan, BKINIOYUTENHO UKOHOMUSTa Ha pasxoaum.

Bbp3uAaT pactex Ha NpynaTta Ha XuMuMnopT W npecTpyKkTypupaHuaTa B [pynaTta morat
Aa Obpar npeauM3BUKaTencTBO 3a  HEMHUTE CUCTEMM 3a OnepaLMUoHEH,
agMUHUCTpPaATUBEH U (PpMHAHCOB KOHTPOJ]

OuakBa ce TeEMMNbT Ha pacTex 1 pa3inpsaBaHETO Ha AeNHOCTTa Ha [pynata Ha XmMuMMnopr,
KaKTO W npecTpyKkTypupanuata B_Ipynarta, Aa NpoabinkaT M CbOTBETHO [a HapacTea U
HeobXxoaAMMOCTTa OT OCUTypABaHe Ha Mno-rofieMu ynpaBreHCKM W onepaTuBHU PECYPCMU.
lpynata Ha XvMuMMOpT @onara ycunus ga oOnTuMM3Mpa onepaTtuBHaTa Cu CTPYKTYpa,
KOHTPOMHUTE 1 (PMHAHCOBUTE CYM CUCTEMU, KaKTO M Aa npuenmya n obyyasa kBanuduumpaH
nepcoHan. MeHWDKMBHTLT Ha [pynata Ha XuMuMnopT BApBa, 4Ye pasnonara c
HeobxoanmuTe pe€ypcu 3a NPOL4bIPKABALLOTO paswwnpeHne Ha genHoctta cu. Kato ce uma
npeaBua CTparernata 3a eKkcnaH3mBeH pacTex Ha [pynarta, obaye, HAMa CUrypHOCT, 4ye
cuctemute da-onepatmBeH M PUHAHCOB KOHTPON Ha [pynata Ha XuMuMnopT we moraT ga
npoAabKaT Aa (PyHKUMOHMPAT NO HA4YMH, NOAXOAsAL, Aa NoaabpKa 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)XOeCcTpaHHM W Han-BeYe Ha €eBPOMencKkn KomnaHuu. ToBa ce oTHaca ocobeHo 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 (pvHaHCOBM, YCFyru, B KOUTO
onepupart Hakon oT OcHOBHUTE ApyxecTBa. Cnea npyeBaTnsaumsaTa Ha ObPXKXaBHOTO yyacTme
B Obnrapckute 6aHKM W 3acTpaxoBaTenHW [ApyXecTBa, B Te3u /CEKTOpW nocneasaxa
3HaAYUTENHU NPECTPYKTYpPUpaHUs. Yyxamn ctpaternyeckm MHBeECTUTOPM Npuaobuxa ganose B
noBe4vyeTo OT ronemmute Gbrrapcku GaHKM M 3acTpaxoBaTenHW OpyXecTBa, npecrensaniku
arpecuBHW CTpaTerMm Ha pacTeXx W BbBeXaaHe Ha MOAEpHAM CUCTEMM, TEXHOMOormn u
npaktukn. Hsakon 6bnrapcku  6aHkuM  nonagHaxa 4B MO-LUMPOKM  MEXAyHapOAHWU
KOHCONUAALMOHHU NPOLECHK U Taka 3HAYMTENHO ce 3aGUnN TAXHaTa No3nLumsa Ha BbTPeLUHWS
nasap. OnpeaeneHn 6aHKM, COBCTBEHOCT Ha 4yXOECTPaHHW (PUHAHCOBM KOHrIomepatw,
MOXe [a NpoAbinkaBaT ga umaT NpeuMMyLllecTBEH OOCTbMN A0 CBeX (PMHAHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B ycroBusaTa Ha pa3pasunata ce oMHaHcoBa Kpu3a. 3acuneHara
KOHKYpPEeHUMSA BbB (DMHAHCOBUA CEKTOp MOXe Oa foBede A0 OTNMB Ha KnneHTu Ha LUKB u
ApMeel M HamansaBaHe Ha nasapHug UM gan. Tesum u gpyrm dpaktopyu moraT ga 3acerHar
HebnaronpuATHO (PUHAHCOBOTO CbETOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynara.

MacoBo HaBnv3aHe Ha aBU@KOMMNaHWM OT T.Hap. “GromxkeTeH knac” (low cost) Ha Gbnrapckus
aBMaUMOHEH Nasap MOXe Aa AoBede A0 HamansiBaHe Ha NpuUxXo4avTe Ha aBMOKOMMaHusTa oT
lpynaTta bvnrapus Ep-/BnasnoTo B cuna cnopasymeHune “OTBOpeHO HEDE”, Mpu KOETO BCUYKM
aBMOKOMMaHWW, OTFOBApPSALLM Ha €BPOMENCKATE HOPMW 3a CUTYPHOCT Ha nonetute, nmat
paBeH AO0CTbIX40 Obrrapckus aBMAUMOHEH Masap MOXe [a AoBede A0 HamarnsiBaHe Ha
npuxoante Ha aBMauVMoOHHUAT NpeBo3BaY B [pynaTa.

HapacTBalwara 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 B3eMaHUATa, CBbp3aHu
C npogaxxbuTe Ha TOPOBE C OTIIOXKEHO NallaHe 1 KaTo pe3ynTtat HamansiBaHeiHa npuxogute
Ha [pynata OT MpoOM3BOACTBO W TbProBUsi C XUMWYECKM NpoaykTu. HacTbnBaHeTo Ha
3HauYuTenHW no Mawab 3acTtpaxoBaTenHn cbOUTUA Morat ga AoBeAar a0 3aTpygHeHus 3a
Apmeel, npu wuannawaHe Ha obesweTeHns, He3aBUCMMO OT Afipe3acTpaxoBartesniHaTa
cTpateryss Ha [pyxXecTBOTO. M3BbpliBaHe Ha TepopucTudHMy aktoBe MO OOeKTM Ha
aBMaLUNOHHNSA, PEYHNSA U MOPCKNSA TPaHCMOPT B perMoHa MOXE Aa goBedaT OO HamansiBaHe
Ha NMbTHUKOMOTOKA M Tpaduka n 0o 3arybu 3a gpyxecTtBara OT TPaAHCMOPTHUA OoTpachil Ha
lpynaTa: bvnrapusa Ep, kakto n MNapaxogcteo BPI1. deWHocTTa Ha nocrnegHoOTo MOXe Ada
Obae HebnaronpuATHO 3acerHarta u oT NpoMsiHa B nnaBaemocTTa Ha peka [yHaB. VI aBete
KPanHOCTM — KPUTUYHO HUCKO M KPUTUYHO BUEOKO HMBO Ha pekata ca WU3KMNHYUTESNTHO
npobnematnyHu 3a kopabonnaBaHeTo, Tbi Kak® B pe3ynTaT Ha 3aTpygHeHaTa unm nsuysano
npekpateHa HaBurauus ce yBenuyaesaTr pasxoguTe Ha [ApYXecTBOTO, a npuxogute
HamansaBear.

MMobanHaTta naHpgemua ot COVID-19 moxe cbllecTBEeHO Aa 3acerHe Ou3Heca Ha
MpynaTa

Cnopen nocnegHarta ukoHoOMMYecKka NporHo3a Ha EBponerickata komucus, naHgemmsita ot
KOpOHaBMpYyC npedctaBnsiBa ronsMo CbTpeceHMe 3a CBeTOBHaTa W 3a eBponenckarta
MKOHOMMKA, KOETO ‘BOAM OO MHOIO TEXKM COUManHo-MKOHOMWUYecKn nocrneauun. Bbnpeku
Obp3nTe 1 BCEQOBXBATHN MEPKU, KAKTO Ha €BPOMENCKO, Taka M Ha HauMOHAaIHO paBHWLLE, ce
ovakBa nkoromukute Ha EC n bbnrapua otbenassat cnag npe3 2020 r. Mpwu BCce, 4ve ce
npeanonara HAKOWM CeKTopu aopu Aa otbenexar pbCT NO BPEME Ha KpusaTa (Hanpumep
AOCTaBKUTE Ha HAKOW MEOULMHCKN U CaHUTapHU U3Oenuvsi, 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.).
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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 “MpoyyBaHe n gobusB Ha HedT m ra3z” AL koHuecun 3a JOOMB Ha CypoB HeMT.
lpynaTta e cTpaHa 1 No JoroBop 3a KoHuecus Ha “lNpucTaHuweH TepmuHan Jlecnopt”, kKato
yacT ot “lMpucTaHuniye 3a obLeCcTBEH TPAHCNOPT C HAaUMOHaNHO 3HavyeHne BapHa”, gorosopm
3a KOHLECUM Ha PeYHU NPUCTaAHULLHM TEPMUHANM, KakTo U nputexasa OANOBO ydYacTue ot
40% B KoHcopumyma “@panopt TynH Ctap EbprnopT MeHUaXMBHT”, cnedyenun KoHuecusTa
Ha neTtuwarta BbB BapHa u byprac. NputexaBaHuTe OT [pynarta KOHUecun ca 3a pasnvyeH
Cpok (mexay 7 n 35 roguHun), HO NPU HeUsMbIIHEHWE Ha 3afdbiPKeHusTa Mo CbOTBETHUTE
[OroBopu (Hanp. nNpu npeyctaHoOBsABaHe 3a oOnpedeneH CpPOoK Ha ekcpfigarauusaTa Ha
obekTnTe, nMpuM CbLECTBEHO HEU3MbSIHEHME HA WHBECTUUMOHHATa nporpama oT
KOHLIeCMOHepa, HedoCTUraHe Ha onpegeneHy OOroBOpeHV napamerpu, Bb3 OCHOBaA Ha
cbaebHo peweHve u Op.) Obnrapckata AObpxaBa MoOXe MpeaCpOdHO Aa  npekpaTtu
KOHUecunte. He e u3KMYeHO W nocnedBawlo CcbOebHO OcAopBaHe OT TpeTu nvua Ha
KOHLECMOHHN O0roBOpM KaTto He3akoHOoCbOobpasHu. 3arybafta” Ha KOHLECWMOHHM npaBa OT
pynaTta MoXxe [a okaxe CblLEeCTBEH HeraTuBeH epekT Ha'HenHaTa LENHOCT.

Cna3BaHeTO Ha 3aKoHOOATesiICTBOTO MO oOna3BaHe Ha OKOofiHaTa cpeaa MU3UCKBaA
MOCTOAHHU pa3xoaoun U aHraXxMMeHTu OT CTpPaHa Ha I'pynaTa, KaToO Hecna3BaHe Ha
HOpPpMaTUBHUTE 3aAbITXKeHUA MOXe Aa aoBede A0 3HAaYUTeJNTHU HakKa3aHuAa U cnnpaHe Ha
OCbLEeCTBABAHETO HAa AENHOCTU

EkonormyHoTo 3akoHogaTenctBo Ha Penybnuka Bbnrapma mauckea oOT ApyxecTBata Aa
npeanpvemar peavua Mepku OTHOCHO npedoTBpaTsdBaHe, KOHTPON M HamansBaHe Ha
pasnuyHMTe BUAOBE 3aMbpCABAHE Ha OkonHaTta cpepa. [Nonutukara Ha pynaTa e ga cnasea
CTPUKTHO BCUYKM HOPMATUBHW 3aObIMKEHUA U OrpaHMYEHusi, CBbpP3aHW C onasBaHe Ha
oKosiHaTa cpefa, KOeTo € CBbp3aHO C MOCTOSAHHW pas3xodu, BKITIOMUTENHO MO nnaHupaHe,
MOHUTOPWHI U OTYETHOECT; NpuBeXaaHe 1 NogabpXKaHe Ha CbOPbXeHUsTa B CbOTBETCTBUE C
N3NCKyeMuUTe CTaHgapTM WU HOPMW, pPeKkynTMBauus Ha TepeHu U T.H. HesaBucumo oOT
npeanpueTuTe OenCTBus, ako pynata 6bae npusHaTa 3a OTrOBOpPHA 3a MpUYUHABAHE Ha
eKonornyHu wiern, T4 wWwe cneasa Aa 3annaty obesweteHns 1 rmobu B 3HaYuTeneH pasmep,
HAKOM HEeWAW OerMHOCTM MoraT fa Obaar npeycTaHOBEHW, KOETO MOXe CblLUeCTBEHO Aa
3acerHe oMHaAHCOBOTO 1 CbCTOSHME 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 paktopu u3BbH KOHTpOna Ha
pynata Ha XumumnopT. B nocnegHute roguHn n ocobeHo npes HacTodwara Tesu LeHu
WMpoko Bapupart. lNpoabrkuTeneH cnag Ha UeHUTe Ha NeTPOnHUTe NpPOoaYKTM MoXe Aa
AoBefe 00 HaMansaBaHe Ha npuxoauTe Ha AbluepHOTO Ha EmMuteHTa apyskecTtso “lNpoyysaHe
n nobus Ha HedT 1 ras”. B gonbnHeHne, n3aMecTBaHe Ha NOTPedUTENEKOTO ThpCeHE B MOCOKA
KbM OpYrM €HepruvHM U3TOYHULUM, nopogeHo oT rnobandal) kpu3a Ha nasapa Ha
HedpTONPOAYKTK, BM MMano Kato nocneguua CblUeCTBEH HeEbrnaronpusateH edekT BbpXy
npuxogute Ha “lNpoyyBaHe n aobue Ha HedT 1 ra3” n pecnekTnBHO, Ha pynaTa. B cbLoTo
BpeMe pasxoguTe 3a ropvmBa Ca BaXXHO Pas3xOdHO Mepo 3a TPaHCMOPTHUTE KOMMaHUM Ha
lpynarta.

BonatunHocTTa Ha mMexayHapoAHUTE LEHM Ha /3BbPHO, MacnogavHu CeMeHa, pacTUTENHU
mMacna u ap. okaseaT BNMsHUE BbpXy npuxogute n neyanbarta Ha 3bpHeHU xpaHn bbnrapus,
KaTo MoraT fa OeWCTBaT KaKTO B MOCOKa¢HamansiBaHe Ha obopoTa U MapXKoBeTe, Taka 1 B
nocoka yBenuyaBaHe pucka OT onepauuute (B YaCTHOCT OTYUTAMKM U BAUSIHUETO Ha
OBWKEHMETO Ha BanyTHUTE KypcoBe, Han-Beve gonap/espo).

OenHocTuTe Ha MpynaTa CaM3NoXeHU Ha pUCKOBe, CBbP3aHu ¢ ycnoBusaTa B Bbnrapus
M permoHa

pynaTa nssbpLuBa fenHOCT NpeanmHo B bbnrapus, kosato Beye e uneH Ha EC, Ho gocera ce
e KBanuduvumpana oT MexXOyHapooHUTe WHBECTUTOPM KaTO HOBOBB3HMKBAL, nasap.
HoBoBBb3HUKBalLMTE Nasapu ca CBbpP3aHW C NO-BMCOKM PUCKOBE, OTKONKOTO MO-pa3BUTUTE
nasapu, BKIHOYMTENHO, B HAKOWU CIlyYau, CbLLECTBEHU NPaBHU, MIKOHOMUYECKN N MONTUTUYECKU
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 oTpasuiy HeraTMBHO
Ha Gu3Heca Ha TpaHCMNopPTHUTE koMnaHuK B pynaTa.

HebnaronpusTHATE MONUTUYECKU WM MKOHOMMYECKM CbOUTMS B APYSW. LIEHTPanHoO Wnu
N3TOYHOEBPOMNENCKN CTPaHM MoraT Aa MMaT 3HaYUTENHO HeraTMBHO BANSIHWE BbpXY, OCBEH
ApYroTo, GpyTHMS BbTpeLleH NPOAYKT Ha Bbnrapusi, BbHWHATA TbProBUS U MKOHOMMKATA
n306wwo. MHBecTutopuTe CblUO Taka TpsioBa Oa MMmaT npegeui, Ye HOBOBb3HMKBALLMTE
nasapu ce NPOMeHsT 6bpP30 M MHopMaUusTa, CbabpKalla Ce”8 TO3M JOKYMEHT Moxe 6bp30
Aa ocTapee.

YcnexbT Ha pynata 3aBUCUM OT HeMHUA T.Hap. “Knr4oB” nepcoHan. Ako NpynaTta He
ycnee Aa npuBeneyYe U 3agbpXyu ONUTHU U KBAIM@PULUUPaAHU Kaapu, HEMHUAT OU3Hec
MOX>e Aa nocrtpaga

BusHecbT Ha pynata e 3aBUCMM B 3HaYUTENHa CTENEH OT NPUHOCa Ha onpegeneH 6poMn
nuua, yYacTBally B yNpaBUTENHUTE U KOHTPOMHN OpraHn 1 BUCLLUMSE MEHUIKMBHT Ha [pynaTa
Ha XumumnopT M Ha OCHOBHMUTE OblUEpPHM APYXecTBa W B HaW-ronsMa CcTeneH oT
N3NbIAHUTENHUTE aupekTopu HasFPpynata Ha XMMMMNOPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “kno4oB” nepcoHan uwe ‘6bgar u 3a B Obaelle Ha pasnonoxeHuve Ha [pynara.
KoHkypeHumsita B Bbnrapns” mexay pabotogarenute oT pMHaHCOBUS U OPYrn CEKTOPWU 3a
KayecTBeH nepcoHan €, MHOro cepuo3Ha. YcnexbT Ha [pynarta we 3aBucu, otyacTtu, OT
HenHaTa cnocobHOCT Aa 3aabpka U MOTMBMPA Te3n nuua. HeBb3amMoxXHOCTTa Ha [pynaTta ga
noaabpka AOCTaTbYHO ONUTEH M KBanuduumpaH NnepcoHan 3a MEHUIKbPCKUN, onepaTuBHA 1
TEXHUYECKN NO3NLNN MOXKE Aa nMa 3HaunTeneH HebnaronpmusateH epekT Bbpxy AENHOCTTa Ha
lpynata H@” XMMMMMOPT, onepaTUBHWUTE pe3yntatm M (UHAHCOBOTO My 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.

MpomMsaHa Ha nonuTuKaTa Ha Obp)kaBaTa No OTHOLUEHME Ha NpefoCTaBeHUTE, KOHLEeCcUn 3a
AobuB Ha HedT 1 ras 6u MMano HeraTMBHO OTpaXKeHWe BbpPXY AENHOCTTa Ha OpYXXeCTBOTO
“lMpoy4BaHe n obue Ha HedT 1 ras”.

MpomsaHa Ha nonuTuKata Ha Abp)KaBaTa No OTHOLUEHME Ha CMecBaHeTo Ha buoropusa C
ropyBa OT HedTEeH Mpou3xod, KakTO M CBbp3aHMTE C ToBa YTBbPOAEHW CPOKOBE B
HOpMaTUBHUTE aKkToBe, 61 MMano HeratuBeH ehekT BbpXy OBAELLMTE NpUXxoan Ha “3bpHEHU
XxpaHu bbnrapus” AL.

Cucremarta Ha I'pynaTa Ha XMMMMHOpT 3a npunaraHe Ha 3aKoOHOA4aTeJyICTBOTO MOXKe Aa
Ce OKaXxe He AoCTaTb4HO e(t)eKTMBHa

CnocobHocTTa Ha [pynata Ha XuUMUMMOOPT Oa OTroBaps Ha W3UCKBaHMATA Ha BCUYKK
NPUNOXUMM 3aKOHW 1 NpaBuna 4o rodsmMa CTeneH 3aBncKu oT Cb3aBaHETO M NoAAbPXKAHETO
Ha cuUCTeMu U npouenypy 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMM 3a OTYETHOCT,
KOHTpOM, 04MT U NpeaocTaBsHeE Wa MHpopmaums, KakTto 1 oT cnocobHocTTa Ha EMuTeHTa aa
3a4bpXn KBanuuuupaH @epcoHan Mo npunaraHe Ha perynatMBHUTE U3UCKBAHWA WU 3a
ynpasrieHne Ha pucka. MeHUIKMBHTBLT Ha [pynata Ha XMMUMMNOPT HE MOXe Aa rapaHTupa
Ha NOTeHUManHUTe MHBECTUTOPU, Y€ Te3n CUCTEMU N NpoLeadypy Ca HaMbiHO e(EeKTUBHMN.
lpynata Ha XuMUAMNOPT € OBEKT Ha WHTEH3MBEH Ha430p OT perynaTuBHUTE OpraHu,
BKIOYBaL, penoBHM nMpoBepkn. B cnydam Ha [encTtBUTENHO WK npegnoriaraemMo
HeCbOTBETCTBME C NpaBunara, pynata Ha XumMumMnopT Moxe Aa 6bae o6eKT Ha pascrenBaHe
B paMKuTe Ha agMWHUCTPATMBHU M 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
pelleHne ganu, npyu HanM4YneTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKUMUTE €,noaxoasuwo
3a Tax. Ham-obuwo kasaHo, WHBECTMPAHETO B HOBOBBL3HWKBALLM Ma3apu g€ MNOoaxXoasLulo
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HANBITHO OLIEHABAT 3HAYEHMETO Ha NOCOYEHNTE
puckoBe. WHBecTuTOpuTe TpAbBa CbWO [a wuMmaT npensua, -9e” ycrnoBudta Ha
HOBOBb3HMKBALLWMTE Masapu ce TMNPOMEHAT Obp30 U CcregoBaTenHo MHpopmauusTa,
CbAbpXKallia ce B TO3U JOKYMEHT, MOXe CTaHe HeaKTyarHa OTHOGUTENHO Obp30.

PuckoBe, cBbp3aHu ¢ 6bNrapckys nasap Ha LLleHHU KHUXa

Bb3MOXHO e nHBecTuTOopuTe Aa pasnonarart ¢ no-Manke MHpopmaums 3a 6bnrapckusa 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 UeHHU
KHUXa, (BbNpeKM npunaraHeTo Ha eBponNencKUIe AMpekTUBM B Tasm obnacT), 1 B JencTBudATa
Ha nHBecTUTOpUTE, BpPOoKepuUTe M ApyruTe NasapHM y4acTHUUW, B CpaBHEHME C nasapuTe B
3anagHa EBpona n CALL. Komucuata 3a omHaHCOB HaL30p Creau 3a pas3kpuBaHETO Ha
MHopMauusa 1 cnassaHeTo Ha ApyrATe perynaTtvBHU CTaH4apTU Ha 6bnrapckus nasap Ha
LEeHHW KHMXa, 3@ CNa3BaHeTO Ha 3aKOHUTE U u3gasa Hapendu v ykasaHus 3a 3agbikeHndara
OTHOCHO pasKkpuBaHe Ha MHPOPMAaLMS, TbProBUATa C LEHHUM KHWXKA NPW HanuiveTo Ha
BbTpPELLHa UHopmauusa 1 gpyrm Bbnpocu. Bce nak € Bb3MOXHO Aa Ma no-Marsnko nyenmyHo
AOCTbMHa MHOPMaLMs 3a ObnrapckuTe OpyXecTBa, OTKONKOTO OBUKHOBEHO Ce NpeaocTaBs
Ha pasnonoXeHue Ha MHBeCcTUTopuTe OT NybrnnyHuTe OpyXecTBa Ha ApyruTe nasapu Ha
LEeHHU KHWXa, KOeTo-MoXe [a ce oTpasu Ha LeHaTta Ha AkuuuTe.

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

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 BTOpOTO TpMMmeceuune Ha 2021 r., akumm Ha 89 gpyxecTBa ca perucTpupaHu 3a
Tbprous Ha OCHOBHUA na3ap Ha bPB, 7 oT KOUTO ca perncTpupaHun 3a TbproBUS Ha CerMeHT
Premium, 65 Ha cermeHT Standard u 17 Ha cermeHT 3a [pyXxecTBa CbC creuuanHa
nMHBeCTUUMOHHA uen. OTaenHo akumm Ha 173 apyxecTBa ca perucTpypaHu 3a TbproBus Ha
AnTtepHaTuBeH nasap, oT KouTto 137 Ha cerMeHT 3a akuuu, a 36 ca permcTpmpaHn Ha CerMmeHT
3a ApyxecTBa CbC cneumanHa UHBECTULUMOHHA uen.
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KbMm kpasi Ha BTOpoTOo Tpumeceume Ha 2021 1. nasapHaTa Kanutanu3aumsl Ha gpy)XecTBaTa,
TbpryBaHn Ha OcHOBHUA nasap Ha b®Pb, Bb3nu3a Ha 1,452 mnpg. neesa (CermMeHT akuum
Premium), 8,029 mnpa. nesa (cermeHT akumm Standard) n 0,892 mnpg. nB. (CermMeHT 3a
ApyXecTBa CbC chneumanHa uHeecTuumMoHHa uen). OTaenHo, ApyXecTBaTta, TbpryBaHu Ha
CermMeHT 3a akumMm Ha ANTepHaTUBHUA Nasap, uMaTt Kanutanumsauus B pasmep Ha 18,195
MIpA. NB., a Te3n TbpryBaHu Ha CerMeHT 3a ApyXecTBa CbC cneumanHa MHBECTULNOHHA Lien
Ha cblus nasap — 0,344 mnpa. n..

CbLueBpeMeHHO, MHOIO Manbk Bpon ApyXecTBa NpeAcTaBnaBaT rofisiMa 4act oT nasapHarta
KanuTanusaumsa u 3HaymTernHa vyacT OT TbpryBaHute obemun Ha bbnrapckata poHgoBa 6opca.
HuckaTa NMKBMAHOCT BOAM M OO OPYrM 3aTPyAHEHUS, KAaTO NPeKOMepHa BOSMATUHOCT, Npu
nasap, KOMTO CbLLO Taka € YA3BUM OT CreKyrnaTtMBHa OEMHOCT, TbW KaTo NMKBUOHOCTTA €
0OVMKHOBEHO TOSIKOBA HWUCKa, Ye LeHuTe moraTt ga 6baat mMaHunynupaHu,OT OTHOCUTEMHO
Manku cagenku. CnegoBaTternHo, HAMa rapaHums, Ye akuumuTe LWe ce TbpLyBaT akTMBHO, KaTo
aKo TOBa He CTaHe, BONaTUHOCTTA Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnoBusiTa Ha Bce oLle HeoTlWyMsBalla MKOHOMUYecka Kpunsa, obrmyanHnTe NonmMTUYecKu
pUCKOBE MMaT OONbIHUTENHA TEXEeCT, M3passiBalla’Ce B HaBpeMeHHaTa W ajekBaTHa
peakumss Ha MoNMTUYECKUTE CTPYKTYpU, 3akoHogATenHata U U3nbiHUTENHaTa BnactTu Kb
NKoHoMM4yeckaTa obcTtaHoBKa.

Cpen nonutuyeckuTe puckoBe ca WM YGRELHOTO MpoAbihKaBaHe Ha WHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeto Ha cTpaHaTta HU B EC nermtummpa, Kakto MKOHOMUYECKUTE
pedopmu, KouTo 6sixa NnpeanpueTn/B MMEeTO Ha UHTerpauusita Ha ctpaHata B O6wHOCTTa,
Taka N Hsakou cnabocTu, NPosBEHM MO BpeMe Ha npexoda KbM MasapHa WMKOHOMUMKA WU
AemokpaTtusauus. bbaewmaT pactex Ha MIKOHOMKUKaTa, BCe Nak, e NpoabIikn Aa 3aBucK Ot
nonMTn4eckarta Bons 3a NpoBexgaHe Ha MKOHOMUYECKM pechopMn N BbBEXOAHETO Ha Hau-
nobpute nasapHu npaktukm Ha EC (B AbnrocpodeH nnaH), OT crnocobHocTTa 3a
npeogornsiBaHe Ha kpv3ata (B KpaTKOCPOYEH NfiaH) Npu 3ana3BaHe Ha pasymHara cuckanHa
nonutnka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa nposexaa pecdopmMnTe Ha CBOW pes 3aBucKu
OT CTeneHTa, /A0 KOATO YfieHOBEeTE Ha NPaBUTENCTBOTO MOraT Aa npoabiikaTt ycunusaTa cu B
nonynsapusWpaHe Ha HacTtosiwarta pedopma, oCcobeHO B YCnoBusTa Ha MKOHOMUYECKa
HeonpeneneHocT. B KOHKpeTHUs MomeHT bbnrapus e B cuTyauuss Ha npoBedeHu
napnamMeHTapHn n3bopu n Bce OLLle HECUTYPHO CbCTaBAHE Ha MPaBUTENCTBO OT M3OpaHus
CUNHO (pparmeHTMpaH naprnameHTt. OTHOCUTENHO HecTabunHaTa B KPaTKOCPOYEH acnekT
nonmMTnyecka oOCTaHOBKa Kpue PUCKOBE, KOUTO BCE OLWE HAMAaT CBOETO MpPOSBMEHME.
Bbnpekn nuncata Ha O4yakBaHMA 3a CEPUO3HU CbTPECEHUS N 3HAYUTENHU MNPOMEHU B
nposexgaHaTta NonuTukKa, HeECUrypHoOCTTa OTHOCHO 6bAeLLOoTo ynpaBneHne 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.

HacTosiwaTta Gbnrapcka nonuTMYecka cuUcTeMa € YysA3BMMa OT parMeHTMpaHOCT Ha

NOJINTUYECKUTE CUINN (‘-IeCTO nopoageHa ot npecnenBaHe Ha JIM4YHU U BbHLUHA I/IHTepeCI/I),
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MKOHOMWYECKM TPYyOHOCTU, HeOOBOSICTBO OT pedopmata v uneHctsoto B EC, nopagu
HepeanuCTUYHN OYaKBaHWS, KakTO U coumnanHa HectabunHoCT 1 NPOMEHU B NonuTukarta Ha
NpaBuUTENCTBOTO, OpraHM3npaHaTa NpecTbMHOCT M KOPYNuMsSTa, BCAKO OT KOUTO MOXe Aa MMa
3HauuTeneH HebnaronpuaTeH edqgekT BbpXy AenHocTTa Ha [pynata Ha XuMUMMOPT,
onepaTtuBHUTE pe3ynTaTn U PUHAHCOBOTO MY CbCTOSHME.

MkoHOoMUMYeckun puckKkoBe

ToBa ca puckoBeTe OT MaKpPOMKOHOMUYECKN CbTPECEHUHA, KOUTO MoraTt [a ce OTpasfT Ha
MKOHOMWYECKUS pacTex, JOXOAMTe Ha HaceneHneTo, TbpPCeHEeTo 1 NpeanaraHeTo, ne4anbute
Ha MKOHOMUYeckuTe cybekTn n ap. bbnrapms nMa MKOHOMUKa OT OTBOPEH TUMN M pasBUTUETO
M 3aBUCKU NMPSIKO OT MEXAYHapOAHUTE nasapHu ycnosus. B To3n cmucsbn paspasunarta ce ot
cpepgata Ha 2008 rogMHa cBeTOBHa MKOHOMWYECKa Kpu3a ce OTpa3fBa HeratMBHO Ha
CTONaHcKaTa KOHIOHKTypa B CTpaHaTta, Han-Be4ye no nNnHUsS Ha HamansggsaHe Ha 3Hoca u cnag
B MPUTOKa Ha 4yXau Kanutanu, Koeto pediekTupa BbpXy WMHBECTMLMOHHAaTa akTUBHOCT,
HMBOTO Ha 6e3paboTuua, goxooute WM BbTPELWHOTO noTpebreHne. ToBa posege Ao
oTpuuarterneH peaneH MKoOHoMMYeckn pactex. OTpuuatenHndr pbeT Ha BBl ot -3,5% npes
nbpBoTO TpMMmeceume Ha 2009 r, -4,9% npe3 BTOpoTO TpUMeceune n -54% 3a TpeToTo
Tpumeceune goseae oo peuecnsa npes 2009 r. bbnrap€kata nkoHomuka Gelle 3acerHara ot
cBeTOBHaTa (hMHAHCOBA KpU3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUSA Ha CBUBALLOTO Ce
BbHLWHO noTpebneHne u pAs3Ko Hamanenuie’ ¢UHaAHCOBM MNOTOLM KbM CTpaHaTa,
BkrtounTenHo u MNYU. Tean paktopu, Hapen £6C CBMBAHETO N HA BbTPELLHOTO NOTpebneHue,
poBegoxa oo 3.6% oTpuuarteneH peaneHireMn Ha nameHeHne Ha BBl npes 2009 r.. lNpes
cnegpawiuTe rogMHn, TeMna Ha HapacTtBaHe Ha bBI1 6e nonoxuTtenHa BenuymMHa, HO gocTa
HUCbK. EaBa oT BTOpaTta nonosuHa Ha 2014 r. BBl 3anodyHa ga pacte conuaHo u
MKOHOMMKaTa fa HaBnm3a BbB asa Ha nogem. Mo npegBaputenHn gaHHu, npes 2019 r.
pbcta Ha BBl e 3.7%. Mpe3 2020 r., ¢ ornen nocneacteuaTa ot naHaemusita Covid-19,
Temna Ha HapacTtBaHe Ha BBI1 e Beye oTpuuateneH n Bb3nu3a Ha -4.2%. lNMpe3 NbpBOTO
Tpumeceumne Ha 2021 rfiemna Ha HapacTBaHe Ha BBl e oTpuuateneH n Bbanu3a Ha 0.5%. B
cBOSAATa NocrneaHa ukoHommuyecka nporHo3a, EK ovakea pbet Ha BBIM ot 3.5% npe3 2021 T. 3a
Bvnrapus.

PbctbT Ha BB npe3 nocnegHuTe HAKONKO roavHKW, HEe OoBede BefHara A0 HamarneHue Ha
6espaboTtHuTe. Taka 3a 2011 r., no gaHHn Ha HCWU, koeduumeHTa Ha 6espaboTula HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTmua oTHOBO ce yBenuumn Ao 12.3%, a 3a
yanarta 2013 r. 6e ot6enssaHo OTHOBO yBennyeHne Ha 6e3paboTHuTe 0o 12.9%. Toaun TpeHa
3anoyHa ga ce obpblia otyetnueo easa npe3 2014 r. (11.4%), kato Ha mecevHa 6asa ce
3abenasBa TeHOeHUUs, 3a HamansiBaHe Ha HUMBOTO Ha 6espaboTuua. Mpe3 2015 r., 2016 r.,
2017 r. n 2018 r., TO NpoALMKM Aa cnaga, kato Bb3nm3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTBeTHO. 3a 2019 r., koedmumeHTa e owle no-gobbp u Bb3anu3a Ha 4.2%. MNpe3 2020 r.
HMBOTO Ha 6e3paboTuua ce yBenuyasa n goctura 5.1%, noa BNMsSHWE Ha nocneguuuTe ot
nanHgemuaTa COVID-19. MNpe3 nbpBoTO TpuMeceune Ha 2021 r. HUBOTO Ha 6e3paboTuua ce
yBenu4yasa o 6.3%.
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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 nB., npe3 2013 r. 775 nB.., npe3 2014 r. 822 nB., npe3 2015 r. 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, cpegHoroguiiHaTa nHgnauyusa (cpegHoroguHoTo 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 r. n 2016 r. B cTpaHata Ge oT4YeTEeHa No-HUCKA, HO BCe MakK
oTHoBO aednaums ot 0.1% n 0.8% pecnektnBHo. OyepTaHusa TPeH Ha cnaj Ha HdnaumsTa
oT 2012 . HacaM ce ObIMKM 0THACTU Ha HaManeHMeTo Ha MeXAyHapO4HUTE LeHU Ha ropusaTta
(ocobeHo npe3 2014 . 1 2015 r.). MNpe3 2017 r. 3a NMbpPBM NbT OT TPU FOAUHN OTHOBO Ge
oTbenasaHa cpegHorogmwHa uHbNauna ot 2.1%. B kpas Ha pekemBpu 2018
cpegHoroanwHmna WML, 3a nocnegHute 12 meceua otumta pbeT 0o 2.8%. lMpes 2019 r,
cpegHoroanwHusa WML, cnpsiMmo cbOTBETHUA Nepuoa Ha npeaxoaHara’roguHa, e ouwe rno —
BUCOK M Bb3nunsa Ha 3.1%. lNpe3 2020 r., nameHeHneto Ha WML _e1.7%, a npe3 BTOPOTO
Tpumeceune Ha 2021 r., cnpsiMO CbOTBETHUSA NEpUo Ha npeaxeaHara roguHa, € 2.4%.

Mpe3 2020 rognHa, no npeaBaputenHn gaHHn Ha bHB, bvarapua ma geununT No TekywaTa
cMmeTKa Bbanuaauy Ha 399,9 mnH. eBpo (0.7% ot BBI1), B.cpaBHEHME C U3NULLBLK B pasMmep Ha
1121,2 mnH. eBpo npe3 2019 1. (1.8% ot BBI).

HamaneHneTo Ha nsnuwbka ce Ob/MKU OCHOBHO/HA CBMBAHETO Ha U3NULLIBLKa Npu ycnyrure.
CanpgoTto no kanutanosaTta U omHaHcoBaTagMeTKa OT MONOXUTENHO B pa3mep Ha 3 238,4
MrH. eBpo npe3 2019 r. (5.3% ot BBI1)4ce” yBenmyaBa He3HAYNTENHO A0 MOSOXUTENHO B
pa3mep Ha 3 400,6 mnH. eBpo npe3 2019 1. (5.6% ot BEBIN).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniuHa, gosefe A0 HamarneHue Ha
OromkeTHNA gedunumT nog 3andkeHus B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTaTt), gokaTo npes3 npeaxogHaTta roguHa 6e otyeteH geduumt ot 3.1%. 3a 2012 .
OromKeTHNA eduUNT € OLLE NO-HUCHK 1 Bb3nuaa Ha 0.3%, npe3 2013 r. u 2014 r. gedomumTta
€ BeYye No-BUCOK 1 gocthra cboTBeTHO 0.5% 1 5.4% ot BBl (noBuweHeTO Npes3 nocnegHaTa
roanHa e OCHOBHOBipe3ynTaT Ha BKNIOYBAHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
Bnoroeete B 6aHkuTe). lNpe3 cneaBawmTte HAKONKO rognHu cneqg 2015 r, no gaHHW Ha
EBpoctaT, froakera Ha CcTpaHaTa 3aBbpluBalle C M3NUWBK. BrogpkeTHOTO cango no
KoHconuaupaHata uckanHa nporpamMa kKbM Kpas Ha gekemepu 2020 r. e oTpuuatenHo
(oedunumnt) B pasmep Ha 3,532 mnpg. nB., B pe3yntaT OCHOBHO Ha NOBULLEHUTE Ny6rnnyHu
pasxoau, NopoAeHn oT naHaemmaTa. lNocTenunuTe NpUxoau No KOHconuanpaHaTa uckanHa
nporpama kbm Kpas Ha gekemspwu 2020 r. Bb3numaaTt Ha 44 308,8 mnH. nB. (npu 44 048,6 MnH.
nB. B Kpasi Ha npegxogHarta roguHa). BrogkeTHOTO cango no KoHconuaupaHata duvckanHa
nporpama kbM man 2021 r. e oTpuuatenHo B pasmep Ha 140,6 mnH. NB. U ce popmmpa ot
N3NULWBK NO HaUMOHanHus 6omxeT B paamep Ha 58,5 MnH. nB. n geduumT no eBpOnencKnTe
cpencTea B pasmep Ha 199,1 MnH. nB.

duckanHuaT peseps kbM kpast Ha 2020 r. e 8,6 mnpa. nesa cpewy 8,8 mnpa. nB. roguMHa no-
paHo. B kpas Ha man 2021 r. douckanHusa peseps e 9,3 mnpa. ne., B T4. 8,5 mnpa. n..
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aenos3ntn Ha duckanHma peseps B BHB n 6ankn n 0,8 mnpa. ne. B3emaHus ot poHOoBeTE
Ha EBponenckuns coio3 3a cepTudnumpaHn pasxonm, aBaHcu n Opyri.

B kpast Ha 2019 r., no gaHHW Ha EBpocTaT, HUBOTO Ha 3a4J/TbXXHSAMNOCT Ha CTpaHaTa (ObpXXaBeH
N ObpxaBHorapaHTupaH abnr) cnagHa o 20.2% ot BBI1, B cpaBHeHne ¢ 22.3% npes
npegxoaHarta roguHa, 25.3% B kpast Ha 2017 1., 29.3% B kpada Ha 2016 1., 26% B kpada 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 cTpaHaTa HM e nuaep rno CKOPOCTEH pacTeX Ha Abrira npes fliocrnegHnte
rOAVHW).

Mo paHHM Ha EBpocTtaT kbM kpas Ha 2019 . HOMMHaNHUA pasMep Ha AbpPXaBHUSA ObNr
Bb3nun3a Ha 12 379,5 mnH. eBpo cpewty 12 491,5 mnH. eBpo npes 2018 1. KbMm Kpas Ha man
2021 r., no gaHHn Ha M®, obaye, HOMUHANHUAT pa3Mep Ha ObpXKaBHUA ObAr ce yBenuyaea
n Bb3nuaa Ha 30 111,4 mnH. neBa (15 395,7 mMnH. eBpo), OT KONTo 6 274,2 MNH. neea
BbTpeweH n 23 837,2 MNH. nesa BbHWeEH. B kpas Ha Malw CbOTHOLLIEHMETO ,ObpXaBeEH
avnr/BBIN“ e 24.2%. KoehnuneHTuTe Ha BbTPELLHMS U BBHLUHWS Obp)XaBeH Abnr kbm BBl
ca cboTBeTHO 5% 1 19.1%. B cTpykTypata Ha AbNArayoTHOCUTENHUAT OAN Ha BbTPELUHUS
avpxaBeH obnr € 19.8%, a Ha BbHWHUA — 80:2%. B kpas Ha man genbT Ha Obnra,
AeHOMUHMpaH B eBpo, gocturHa 80.5%, B nesope — 19,2%, B watckm gonapn — 0.1%, n B
apyrv Banytn — 0.2%. B cTpykTypaTta Ha Abfara No KpeauTopu ¢ Han-ronsam OTHOCUTENEH OAN
ca eBpoobnuraummMte, EMUTMPaHN Ha MEXEYHapoaHUTe KanuTtanosu nasapu — 59.1%, cnea-
BaHM OT BbTpewHusa abvnr — 19.8%, n kpeautn oT pasnuyHn MexXayHapoaHu UHCTUTYLMK. B
nnxBeHaTa CTPYKTypa Ha Obnra B/kpasi Ha deBpyapu CblIO ce HabnwogaBaT M3BECTHU,
MWHUMaNHN NPOMEHN — AeNbT HaAbnra ¢ oukcupaHu nuxen neko ce ysennyum o 98%, a Ha
TO3M ¢ nnasawm nuxeu e 2%. B octaTbuHnA MaTypuTeT Ha abnra B obpalieHme npeobnagaea
AbnrocpodHnsa obvnr (oo 1 roguHa — 9.45%, ot 1 ao 5 roguHu — 31.40%, ot 5 go 10 rognHun —
32.14% v Hag 10 rogudu — 27.01%).

KpeoutHuat pentdir Ha bbnrapus e BBB abnrocpoyeH no ckanara Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camus penTtuHr ot BBB - Ha BBB ¢ nonoxuntenHa
nepcnekTMea (N0 HacToseM nepcrnekTMeBata, Crnopea areHuuaTa e crabunHa).
PentuHrosata areHumss Moody’s nocrnegHo nosuwn Ha 9.10.2020r. KpeaUTHUAT PENTUHT Ha
Penybnuka Bbnrapma ot Baa2 Ha Baal 3a gbnrocpoyHuTe OGaHKOBM LEMNO3MTU, KaTo
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 geBpyapu 2021 r. nepcnektneata 6e npomeHeHa OT cTabunHa Ha
nonoXxuTenHa).

OT kn4YOBO 3HaA4YeHUe 3a 6'bJ'IFapCKaTa MaKpOMKOHOMMYECKA N (PpuHaHCOBa cTabunHocT e
ctrabunHocTTa 1 npenckalyemMoCcTtta Ha BallyTHUA pexnMm 1M OOBEPUETO B HETO. 3acera B
o0LLecTBOTO, KaTo Usno, CbLleCTByBa KOHCEHCYC OTHOCHO HeobxogumocTTa BaJ'IyTH n4a 6op,1:|,
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. cTpaHaTa nogage 3asiBneHue 3a npucbeanHsiBaHe 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 ¢akT). CuLuo Taka n nposeaeHute npes 2016 r. nperneg Ha
aKTUBUTE W CTpec TecToBe Ha TbproBckute 6GaHkM B cTpaHata (a cneg ToBa M Ha
3acTpaxoBaTenHUTe N NEHCUOHHUTE APYXECTBA), CbLLO crneaBa ga umMat no3nTuBeH edekT
BbpXy CTabunHocTTa Ha (PUHAHCOBUSI CEKTOP.

B nonbnHeHue kbM pasrnegaHuTe no-rope NonmTUYeCcKn pUCKoBe No OTHOLLEHWE CrpaBAHETO
C Kpu3arta, criefiBa Aa ce otbenexu, ye busHecsbT B bbnrapmsa nma oTHOCUTENHO OrpaHuyeHa
ncTopusa Ha PyHKUMOHUPaHe B CBOOOOHWU nasapHu ycnoeus. B cpaBHeHWe C KomnaHuuTe,
PYHKUMOHMPALLM B CTpaHUTE C pa3BUTa nasapHa MKOHOMMUKA, Gbnrapckute ¢upmmn B no-
rondmMa CcTerneH ce xapakTepusnpar C nvnca Ha ynpasreHCKM OonuT B nasapHu ycrnosusa 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 AeNHOETTa U (PUHAHCOBOTO MY
CbCTOSIHME B 3HA4yuTeNHa CTeneH 3aBUCAT OT CbCTOSHMETO/HA Obrirapckata MKOHOMUKA,
KOETO Ha CBOM ped ce oTpassiBa Ha pacTexa Ha KpeauTuTe, NUXBEHUTE pasxoan U
CNOCOBHOCTTa Ha KNMeHTUTe Aa U3NbIIHABAT 3a4bIHKeHUATa cn HaBpeme. Besika HeratvBHa
NPoOMsiHa B €4WNH U NoBeYe MakpONKOHOMUYECKN DaKTopK, KaTo NIMXBEHUTE HUBA, KOUTO ce
BNUAAT OT NUXBeHUTe HuBa B EBpo3oHaTa no gwnarta Ha npasunata Ha Aencteawus B
Bbvnrapusa BanyteH ©6opa, wWHQNauusTa, MHMuBata Ha 3annatute, 6GespaboTtuuarta,
YyXXOeCTPaHHUTE MHBECTULUW U MeXAyHapohHata TbproBusi, Morat ga MmaT CbLUeCTBEH
HebnaronpuaTeH eekT BbpXy AENHOCTTa Ha eMUTeHTa, onepaTtuBHUTE My pesynTtatn u
(PMHAHCOBO CbHCTOSIHME.

HaHb4yHO obnaraHe

HanbuuTe, NnawaHm ot ObArapckuTe TbProBCKM CyOEKTM, BKITHOYBAT AaHbLUM NMPU U3TOYHKKA,
MeCTHM (OBLWMHCKM) OaHbLUM M TakCu, OaHbK BbpPXy KoprnopaTtmBHata nevanba, AaHbK
pobaBeHa CTOMHOCT, akUn3n, M3HOCHU M BHOCHM MUTA U UMOTHU AaHbuu. [Npe3 nocnegHute
roavHW, B YCIOBUSTAa Ha MeXOyHapOAeH M BbTPELUeH MKOHOMMUYECKM pacTex, HSAKOIKO
npaBuTencTeanpeanpuexa Mepkn kbM oNTUMU3MPaHe N HaMmansiBaHe Ha JaHb4yHaTa TeXecT
KaKTO BbpXY ~CTOMaHCkuTe CcybeKkTM, Taka W BbpXy rpaxgaHute. B ycnoBusita Ha
MKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamMansiBaHe Ha JaHb4yHaTa TeXecT
ca CUINHO OrpaHMYeHun, KaTto e Bb3MOXHO M 0OpbluaHe Ha npoueca (4Ype3 yBennyaBaHe Ha
AaHbyHaTa TEXecT UnuM 4pe3 HamanseaHe obema npedocTaBsHU OT ObpXaBaTa YCIyru,
WUHBECTULMN N Op.).

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

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 adyapu 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

gosege OO0 HapaCTBaHe Ha KOHKYpeHUUATa 3a €MUTEHTA, TbW KaTo npn npemMmaxeaHeTo U
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HamansaBaHeTo Ha GapuepuTe HOBWM KOHKYPEHTM OT OPYrM CTPaHM YIEHKM HaBnsidoxa Ha
Obnrapckusi nasap. ToBa Bogu 4O HaMansaBaHe Ha npuxoauTe u nevanbarta Ha [pynarta. Ot
Apyra cTpaHa, XapMOHM3UPAHETO Ha GbArapcKoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponerickua Cblo3 3a KOHKYpeHUMsiTa € HanoOXWUTENHO, KaTto BCAKa MNpoMsHa B
3aKOHOOATENCTBOTO AoBede [0 HeobxogmmocTta EmuteHta pga ce cbobpassiBa C
AOMBAHUTENHN 1 NO-00peMeHUTeNHN npasuna.

2
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UHOOPMALMUA 3A KOHTAKT

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

TEN: +3592/980 16 11; 98173 84
EMAIL: info@chimimport.bg
WHTepHeT cTpanuya: www.chimimport.bg

Megun 32 pazkpusaHe Ha uHpopmayma
www.x3news.com

Bcuukun HacTOALIM aKLUWNOHEPN, 3aMHTEePeCcyBaHn
NMUA W MOTEHUWMANHW WHBECTUTOPW MOTAT Ja nonyJar
Heobxoaumata M MHGOPMALNA OTHOCHO AEMHOCTTA Ha
APYKECTBOTO 1 HEroBUTE PUHAHCOBM PE3y/NTaTH Ha agpec

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

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

MONE3HU AIPECUK

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

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

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

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

AreHyus 3a npusaTnsayva 1

CNeAnpUBaT3aLUMOHEH KOHTPON
http//www.priv.government.bg/
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