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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
pesynTtaTtute OT AeMHOCTTa Ha [py>XeCTBOTO 3a TpPeTo TpumMmeceume 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 BM3MS 3a pacTexa Ha XOrfuHra, ¢ JokasaHu YMEeHUst U ONUT B yrnpaBneHneTo, npuaobreaHeTo u
NPecTPYKTYPUPaHETO Ha KOMMAHUK KaKTo B GnaronpusiTHa, Taka 1 B HebnaronpusiTHa nasapHa cpeaa.
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e UHdopmauma 3a BaxkHU CbOUTUA, HaCTLNUNN Npe3 TPETOTO Tpumeceuune Ha 2021 r.

08.10.2021 r. Xumumnopt ALl npeactasu lNpotokon ot O6woTO CcbbpaHue Ha
aKkumoHepuTe.

01.10.2021 r. XumumnopT ALl npencraBu BbTpellHa UHGOpMauusa no 4Yn. 7 oT
PernameHTt 596/2014 Ha ETI1.

04.09.2021 r. Xumumnopt ALl npeacraBm nokaHa 3a CBMKBaHE Ha pedoBHO 06LLO
cbbpaHune Ha akUuMOHepUTE U Matepuanm KbM Hero.

30.08. 2021 r. XumnmnopT ALl npenctasu TpumeceveH KOHconuaupaH OT4yeT 3a
NbpBO TpUmecedne Ha 2021 .

30.07.2021 r. XumumnopT ALl npeacrasu TpumecedeH OT4ET 3a BTOPO TpumMmece4yme
Ha 2021 r.

Ha 31.05.2021 r. XumumnopTt ALl npeacrtaen TpumeceveH KoHconuamnpaH oTyeT 3a
NbpBO Tpumecedne Ha 2021 .

Ha 05.05.2021 r. Xumumnopt A npeactaBn [pviMecedeH OTYET 3a MbpBO
Tpumecedne Ha 2021 r.

Ha 05.05.2021 r. XumumnopT ALl npeactaBn [ognweH KoHconuaupaH OTYeT 3a
2020r.

Ha 31.03.2021 r. XumumnopTt Al npenctasu loguweH otyet 3a 2020 r.

Ha 01.03.2021 r. XumumnopTt Albnpeactasn TpuMmeceyeH KOHCONMAMPAH OTYET 3a
YeTtBbpTO TpMeceune Ha 2020 r.

Ha 01.02.2021 r. Xummumnopt AL npeacrtaBn TpumeceyeH oTyeT 3a YeTBLPTO
Tpumecedmne Ha 2020 T.

duHaHCcOBU NokasaTenu

I'Iopap,m CI'IGLI,Md)I/NHI/IFl Xapaktep Ha AENHOCTTa Ha eMUTEHTa - XONIANHIoBa OEWHOCT,
OCHOBHUTE NPUXOON Ha OPYXECTBOTO Ca KaKTO NpmuxoguTe OT oneparnuBHa AEVHOCT, Taka
n (*)I/IHaHCOBa, (pOpMI/IpaHVI OT MONOXUTENHN pPa3yiMkn OT onepaunn C (*)I/IHaHCOBI/I
MHCTPYMEHTU, npuxogn OT JNIMXBU U OUBUOEHTU. OI'IepaTI/IBHI/ITe npunxoanm ca CBbp3aHn
OCHOBHO C MHBECTULIMOHHN UMOTHW, YCITYyTU N OPYrn.
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* npuxogun kbm 30.09.2021r.

19 362 * neyanba npean gaHbuUW KbM
XNN.11B 30.09.2021 r.

17 830 » HeTHa nevanba Ha akuMOHepuUTe Ha
XJ1.71B | Xumumnopt AL kbm 30.09.2021 r.

*lNodpobHa uHopmayus 3a huHaHcosumMe riokazamesnu e caHa eb8 QuHaHcosus
omyem Ha [py>xecmeomo.

e BnusHme Ha BaXHuUTe CcbLOUTMA 3a [pYXKECTBOTO, HACTLNUMU MNpe3 TPeToTo
Tpumeceume Ha 2021 r.

[Mpe3 oT4yeTHUA nepuog BbpPXy neVlHoaﬁ Ha [pyXecTBOTO npoabihkaBa BIUAHWETO OT
pa3npocTpaHeHneTo Ha kopoHaBupyc (Covid-19), HacTbnun B Hayanoto Ha 2020 r. B
CBETOBEH Mallab, korato ce nosiBuxa 3aTpygHeHusa B GusHeca n MKOHOMUYeckaTa AenHOCT
Ha peauua NpeanpusaTua n ue KOHOMWYECKM OTpacru.

[lOKOMKOTO [OpYXEeCTBOTO pvpa 4pe3 CBOMTE MHBECTULMM B PasfINYHU CEKTOPU Ha
MKOHOMMKaTa, NPEeKbCBaHMSATA HA BEPUrMTe Ha OOCTaBKW, HapyLUeHUsiTa B TPaHCMOPTHUTE
NOTOUM M KapaHTUHHUTE MepKM MMaT MpPsSiko OTPaXKeHWe BbPXY HSKOM CEKTOpU KaTo
aBMaLUMOHHUSA TP OpT, BNUSIHMETO Ha NaHAemusita ce oTpassiBa vpe3 edekrta Bbpxy
ueﬁmcwawsecmumme N BONaTUITHOCTTA B LEHUTE Ha (PMHAHCOBUTE MHCTPYMEHTMW,

kouto [py BOTO NpuTexasa.

BnusHneTo Ha KOpoHaBupyc NnaHgemMusiTa Bbpxy (OPMHAHCOBOTO CbCTOSIHUE N pe3ynTaTute ot
AenHocTTa Ha [py>ecTBOTO nNpe3 TpeTo Tpumeceume Ha 2021 r. e HebnaronpuaTHo, npeasng
npoAabiKagalliarta naHgeMmyHa o6CcTaHOBKa M 3acerHaTuaT aBMaumoHeH BU3HEC;

e PbcT B HeTHaTa nevanda B pa3amep Ha 4 659 xun. ns..

KaTto usino Bb3aencTBMETO MMALLIE HEraTUBEH e(beKT BbpXYy OEeNHOCTTa Ha ﬂ,py)KGCTBOTO , HO
BbMNPEKMN TOBa rpynarta npoabinkaBa Oa cbaencrea 3a paswmnpsaBaHe Ha OEeNHOoCTTa Cn U
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nogkpena Ha 6usHecute, B KOUTO y4acTBa. [pegnpreTute Mepku OT cTpaHa Ha [pyXecTBOTO
n Mpynata kaTo Lsano ca hokycmpaHu B NPECTPYKTYPMPAHETO Ha KpeauTuTe 1 B3eMaHuaTa.

B pesyntar Ha npeanpuetute MepkuM kaTto uano [pyKecTBOTO € B CUIIHA Mo3uums U
pasnornara ¢ 4OCTaTbyHO KanuTan u IMKBUOHOCT Aa 06cnyxBa CBOMTE onepaTuBHU AEAHOCTH
n Abnrose.

Kbm gatata Ha otyeTta [pyXecTBOTO He ce € Bb3Mnosi3Basio OT MepKuTe, npegocTtaBsHU OT
AbpXasata 3a npeogongasaHe nocrneanuute ot COVID -19.
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° MH(*)OpMaLI,VIFI 3a CKIK4YeHUTe royieMmum caesyikm mexay cBbp3aHu nuua.

e cOesikume MexOy cebp3aHU Jiuua, CKJIFO4eHU 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, KIYOoB yMNpaBneHCKM nepcoHarn, n apyru, Kno4yoBUAT ynpaBrieHCKu
nepcoHan Ha [pyXeCTBOTO BKMOYBaA YNEHOBETE Ha YNpaBUTENHUS CbBET WU
HapsopHus cbBeT. [1pe3 oT4eTHUS nepuo He ca CKIYBaHU caemnkm, KoUTo ca
NOBMUANM CbLIECTBEHO Ha (UHAHCOBOTO CbCTOAHWE WNKN 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 mekyui,ama ¢puHaHcoea
200UHa.

- [lpe3 otyeTHMA nepuog HAMa oOKasaHO Bb3OenCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHWE WnW pesynTaTuTe OT AeWHOCTTa Ha OpPYXeCTBOTO B CreAcTBME Ha
NPOMEHNTE B CKIIOYEHUTE CAENKUECHC CBbP3aHW nvua, OrnoBeCcTeEHU 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 echekT BbpXy pe3ynrtatute 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, ONEepaTUBHU pe3ynTaTn U NEPCNEKTUBKN Ca B Npsika 3aBMCUMOCT 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. CnocobHocTTa Ha XumummnopT ga
npoabiKkaBa.Aa MHBECTMpPa B pactexa Ha pynaTta cobcTBeHM cpeacTBa, KakTo U 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 OPY)XeCTBa, BKIHOYUTENHO pasmepa Ha nevandbuTte v napuyHuTe NOTOUM HA AbLEpPHUTE
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 roguHa Gelwe nannarteH AMBUAOEHT.
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Ako [lpynata He ycnee pga oOCbLWECTBM 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 bbnrapms Han-Beye 4pes
npngobuBaHMss Ha pJpyxectBa W aktmeu W [pynata Ha XMMUMNOPT O4vakBa Te3u
npugobuBaHmss ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa ga OCbLLECTBSABA
cTpaTterns Ha uaeHtTuguumpaHe n npugobmsaHe Ha GusHecn, ApyXecTBa M akTMBU C orneq,
eKcnaH3nga Ha genHocTtTa cu. Hama curypHoct obave, Ye pynata we ycnee u 3a B 6baelue
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 06eKT Ha peanua
PUCKOBE, BKIIOYMUTENHO Bb3MOXHW HebnaronpusatHu edekTn Bbpxy pesyntatute oOT
AenHoctTa Ha [pynarta, HenpeaBuaeHU CbOUTUSA, KaKTO M 3agbiPKeHUs M npobnemn npwm
WHTerpmpaHe Ha 4eNHOCTUTE.

MpynaTa Ha XvMUMMOPT € B NpoLeC Ha M3BbpLUBaHe 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 W3BbLPLUM NMaHuMpaHuTe PEoPraHn3aUnn, Kakto 1 Ye Te e
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 (PMHAHCOB KOHTPOI

OuakBa ce TEMMNbT Ha pacTex N pa3inpsaBaHETO Ha AeNHOCTTa Ha [pynata Ha XnmMmMmnopr,
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 @gonara ycunusa ga onTMMuM3Mpa onepatuMBHATa 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 NPoabIPKaABALLOTO paswwnpeHne Ha genHocTtTa 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 (PyHKLMOHMPAT NO HAa4YMH, NOAXoAsALL Aa nogabpXa u ynpasnsasa ePeKTUBHO
ObaeLwms My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henogxoasiua nasapHa cTpartervs

BbvoewuTte neyanbun n MKkoHOMM4YeckaTa CTOMHOCT Ha [pynata Ha XvMUMMNOPT 3aBUCAT OT
cTparerusita, nsbpaHa OT ynpaBneHCKUst ekun Ha EMuTeHTa u abliepHUTEe My OPYKECTBa.
N36opbT Ha HenoaxoasiLa nasapHa cTpaTerna Moxe a gosege Ao 3arybu 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-ObP30, ako ca HeobxoauMm nMPOMEHW B CTpaTteruara.

Henogxogawurte unn 3abaBeHn NMPOMEHN B CTpaTerndta Ha prnaTa Ouxa mornun ga umar
8
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3HauuTeneH HebnaronpusaTeH epekT BbpXy HeEMHaTa AENHOCT, onepaTuBHUTE N pesynTaTtu U
PMHAHCOBO CBHCTOSHME.

NoBeuyeTo genHocTU Ha pynaTa ce ocbLieCTBABAT 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 eBPOMencKM KomnaHuu. ToBa ce oTHacs 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 Bbnrapmna npu ycnosusTa Ha
cBo60AHO NpefocTaBsiHE Ha YCNYr.

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 3acTpaxoBaTenHuW [ApyxecTBa, B Tesu /CEKTOpW nocneasaxa
3HaAYUTENHU NPECTPYKTYpPUpaHUs. Yyxamn ctpaternyeckm MHBeECTUTOPM Npuaobuxa ganose B
noBe4vyeTo OT ronemmute Gbrrapcku GaHKM M 3acTpaxoBaTenHW OpyXecTBa, npecrensaniku
arpecuBHW CTpaTerMm Ha pacTeX W BbBeXdaHe Ha MOAEpHAM CUCTEMM, TEXHOMOormn u
npaktukn. Hsakon 6bnrapcku 6aHkM nonagHaxa 4B MO-LWUMPOKM  MEXAyHapOAHU
KOHCONUAALMOHHU NPOLECHK U Taka 3HAYMTENHO ce 3aGUnN TAXHaTa No3nLumsa Ha BbTPeLUHWS
nasap. OnpeaeneHn 6aHKM, COBCTBEHOCT Ha 4yXOECTPaHHW (PUHAHCOBM KOHrIomepatw,
MOXe [a NpoabipkaBaT Ja MmaT npeuMyLllecTBeH OOCTbN A0 CBeX (PMHaAHCOB 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 1 HamangaBaHe Ha nasapHug um gan. Tesum v gpyrn dpaktopym 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 HamansBaHe Ha NpuxoguTe 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 AOCTbIIX40 Obrrapckus aBMAUMOHEH Masap MOXe [a AoBede A0 HamansiBaHe Ha
npuxoanTe Ha aBMaLMOHHUAT NpeBo3BaY B [pynaTa.

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

B pestome, uanocTtHUAT 6rusHec Ha MpynaTa cpelua CunHa KOHKYPEHLMS KaKTo OT CTpaHa Ha
roneMu MynTMHaLMOHanHN KOMNaHum1, Taka 1 Ha No-rofieMy 1 No-mMarnku MEeCTHU OpYXecTBa.
MHOro oT MexayHapoaHUTE KOHKYPEHTU Ha [pynata ca no-ronemMu u nMat 3HauuTerHo no-
roneMm oMHaHCOBM, TEXHUYECKU U MAPKETUHIOBW pecypcu oT Tean Ha [pynaTta. dakTtopuTe,
KOUTO onpenenaT ganu norpebutenute we nsbepaT npoayktute u ycnyrute Ha [pynaTta
BKIOYBAT LEHa, Ka4yeCTBO Ha NpoAdykTa U Ha obcnyxBaHeTo, penyTauusi U BpPb3KU C
KnMeHTuTe. XMMUMMOPT O4aKBa HapacTBaHe Ha KOHKYPeHLMsITa B CEKTOpUTE 1 Ha nasapuTe,



MHPOPMALUNA CBIMMACHO HOPMATUBHUTE PA3INOPELBU

Ha KOMTO onepupaT OblUepHUTE 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 NNallaHe 1 KaTo pesdynTat HamansiBaHgiHa 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, He3aBMCMMO OT Aflipe3acTpaxoBaresiHaTa
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 gpyxecTBara OT TPaAHCMOPTHUA OTpachi 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
npobnematnyHm 3a kopabonnaBaHeTo, Tbi Kak® B pe3ynTaT Ha 3aTpygHeHaTa unm nsyano
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 “NpoyyBaHe M gobuB Ha HedT m rasz” AL koHuecun 3a OOMB Ha CypoB HeMT.
lpynaTta e cTpaHa 1 No JoroBop 3a KoHuecus Ha “lNpucTaHuweH TepmuHan Jlecnopt”, kKato
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. 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
3aKoHO4aTeNICTBOTO, UNU HecbobpassiBaHeTo 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 3aKOHOAATEeNCTBOTO (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.

MpomaHa Ha nonuTuKaTa Ha Obp)kaBaTa Mo OTHOLUEHME Ha NpeaoCTaBEeHUTE, 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 cCuUCTeMM 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 UHBECTUTOPU, Ye Te3n CUCTEMU N NPOLEeadypU 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 XumuMnopT Moxe Aa 6bae 06eKT 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
3HA4YMM MHTEpEeC, BKMYUTEMNHO OT KNMEHTU Ha pynata Ha XvmumnopT 3a obesweTeHus.
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 HA HOBOBBL3HUKBALLMTE Na3apu, kKakbBTO € bbnrapus, TpsibBa 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 NONMUTMYECKO UM MKOHOMUYECKO pasBuUTUE B APYrM ObpXaBu 61 MOrno
Aa MMa 3HauUTEenHo HeratuBHO BNUSHWEe BbpXy BBI1 Ha Bbbnrapus, HeHata BbHLIHA
TbProBUS U WKOHOMMKA KaTto usaAno. WMHeectutopute TpssbBa aga nposBsiBaT 0COBEHO
BHMMaHWe Npu OLeHKaTa Ha CblUeCTBYBalLUTE pUCKOBE M TpsabBa 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 MHBECTUTOPW, KOUTO HaAMbJTHO OLEHSABAT 3HA4YEHNETO 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 ¢ 6bNrapckusi nasap Ha LLeHHU 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 LeHHM
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 comHaHCOB HaQ30p crieau 3a paskpuBaHETO Ha
MHpopMauusa 1 cnasBaHeTo Ha ApyrATe perynaTtvBHU CTaH4apTU Ha OGbnrapckus 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
BbTpELLHa UHopmauunsa n gpyrm Bbnpocu. Bce nak € Bb3MOXHO Aa rma no-Marsnko nyoenmyHo
AOCTbMHa MHOPMaLMs 3a ObnrapckuTe OpyXecTBa, OTKONKOTO OBUKHOBEHO Ce NpeaocTaBs
Ha pasnonoXeHue Ha MHBeCcTUTopuTe OT NybrnnyHuTe OpyXecTBa Ha ApyruTe nasapu Ha
LEeHHU KHUXa, KOeTo-MoXe [a ce oTpasn 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 KHWXa B HAKOM ApYrn CTpaHu, kakBuTo ca Te3u B CALL n 3anagHa Espona.

B kpas Ha TpetoTO Tpumeceume Ha 2021 r., akuumn Ha 89 OpyxecTBa ca perucrpupaHu 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 [OpyxecTBa CbC creuuanHa
nHBeCTUUMOHHa uen. OTaenHo akumm Ha 169 apyxecTBa ca perucTpypaHu 3a TbproBust Ha
AnTepHaTuBeH nasap, oT KonTto 133 Ha cerMeHT 3a akuuu, a 36 ca permcTpmpaHn Ha CerMeHT
3a ApyxecTBa CbC cneumanHa UHBECTULUMOHHA uen.
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KbMm kpasi Ha TpeToTo TpuMeceume Ha 2021 r. nasapHaTa Kanutanusauus Ha gpyxecTteaTta,
TbpryBaHn Ha OcHoBHUA nasap Ha b®Pb, Bb3nmn3a Ha 1,528 mnpg. neesa (CermMeHT akuum
Premium), 8,695 mnpa. nesa (cermeHT akumm Standard) n 0,921 mnpg. nB. (CermMeHT 3a
ApyXecTBa CbC cheumanHa uHeecTMumoHHa uen). OTaenHo, ApyxecTsaTta, TbpryBaHu Ha
CermMeHT 3a akuuMuM Ha ANTepHaTUBHUA Nasap, uMaTt KanuTanumsauus B pasmep Ha 18,294
MIpA. NB., a Te3n TbpryBaHu Ha CerMeHT 3a ApyXecTBa CbC crneunanHa MHBECTULMOHHA Lien
Ha cblms nasap — 0,368 mnpa. ns..

CobLueBpeMeHHO, MHOIMO Manbk Bpon apyXecTBa NpeAcTaBnsaBaT 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, KOMTO CbLLO Taka € YyA3BUM OT CrnekynaTuBHa LEWHOCT, TbW KaTo SIMKBUMAHOCTTA €
0OVMKHOBEHO TOSIKOBA HWUCKa, Ye LeHuTe moraTt ga 6baat mMaHunynupaHu,OT OTHOCUTEMHO
Manku cgenku. CrnegoBaTternHo, HAMa rapaHumsl, Ye akuuuTe e ce TbpLyBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUIHOCTTa Ha LieHaTa MoXe a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnoBusiTa Ha Bce oOlle HeoTlWyMsiBalla MKOHOMUYecka Kpusa, 0bmyanHnTe nonmTn4ecku
pUCKOBE MMaT OONMbIMIHUTENHA TEXEeCT, u3passiBallla’Ce B HaBpeMeHHaTa W ajekBaTHa
peakumss Ha MoNMTUYECKUTE CTPYKTYpU, 3akoHogATenHata U U3nbiHUTENHaTa BnactTu Kb
NKoHoMM4yeckaTa obcTtaHoBKa.

Cpen nonutuyeckuTe pucKkoBe ca U YGRELWHOTO MpOAbIiKaBaHe Ha WHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeto Ha cTpaHata HM B EC nerntnmumpa, Kakto MKOHOMUYECKUTE
pedopmu, KouTo 6sixa NnpeanpueTn/B MMEeTO Ha UHTerpauusita Ha ctpaHata B O6wHOCTTa,
Taka MU Hakou cnabocTu, NpPosgBEHM MO BpeEMEe Ha npexoda KbM nasapHa WMKOHOMMKA W
aemokpaTtusauus. bbaewmaT pactex Ha MKOHOMKUKaTa, BCe Nak, e Npoabiiku 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
nonynsapusupaHe Ha Hactoswara pedopma, 0CobeHO B YCnoBuSTa Ha MKOHOMUYECKa
HeonpeaeneHocT. B KOHKPEeTHMSE MOMEHT bbrrapusi € B cuTyaumsi Ha HacpoOYeHU nopenHu
npeacpoYHn napnameHTapHu nsbopu (tpetn 3a 2021 r.) n pegosHu n3bopu 3a NpesnaeHT.
OTHoCUTENHO HecTabunHaTa B KPaTKOCPOYEH acnekT nonutuyecka oObCTaHOBKa Kpue
pUCKOBE, KOMTO BCE OLLEe HAMAT CBOETO nposiBfieHne. Bbnpeku nuncata Ha o4YakBaHuA 3a
CEPUO3HN CHLTPECEHNSA N 3HAYUTESTHM NPOMEHN B NpoBeXAaHaTa NonmTuka, HeCUrypHocTTa
OTHOCHO ObOELLOTO ynpaBneHne Ha CTpaHaTa € CbLUECTBEH PUCK, KOUTO MOXe fa NnoBnuse
Ha MKOHOMUYECKOTO pa3BMTME Ha cTpaHaTa. C orneg Ha BCUYKO TOBA, NOSIUTUYECKUAT PUCK B
CTpaHaTa ocTaBa MOBULLIEH.

HacTosiwaTta Gbnrapcka nonuTMYecka cuUcTeMa € YysA3BMMa OT parMeHTMpaHOCT Ha

NOJINTUYECKUTE CUINN (‘-IeCTO nopogeHa ot npecnegBaHe Ha JNMIMYHWU U BbHLUHN 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
NpaBuUTENCTBOTO, OpraHn3npaHarta npecTbMHOCT U KOPYNLUMATa, BCAKO OT KOUTO MOXe Aa MMa
3HauuTeneH HebnaronpuaTeH edqekT BbpXy AenHocTTa Ha [pynata Ha XuMWUMMOPT,
onepaTtuBHUTE pe3ynTaTn U PUHAHCOBOTO MY CbCTOSHME.

MkoHOoMUMYeckun puckKkoBe

ToBa ca puCcKOBETE OT MaKPOMKOHOMWYECKN CLTPECEHUSA, KOUTO MOraT Aa ce oTpasaT Ha
MKOHOMUYECKNA pacTeX, 4OXOANTE Ha HAaceneHNeTo, TbPCEHETO M NpeasiaraHeTo, nevYanburte
Ha MKOHOMUYECKUTE cybekTn n ap. bbnrapus nma MKoHoOMMKa OT OTBOPEH TUM M pasBUTUETO
M 3aBMCU NMPSIKO OT MEXAyHapoa4HMUTE nasapHu ycrosus. B To3m cmuchn paspasunara ce ot
cpepgata Ha 2008 rogMHa cBeTOBHa MKOHOMWYECKa Kpu3a ce OTpa3fBa HeratMBHO Ha
CcTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-Be4ye No NiMHMS Ha HamansiBaHe Ha n3Hoca 1 cnag
B NPUTOKA Ha YyXXOW KanuTanu, KoeTto pedriekTupa BbpXy WMHBECTMLMOHHATA aKTUBHOCT,
HMBOTO Ha 6e3paboTuua, goxooute WM BbTPELWHOTO noTpebreHne. ToBa posege Ao
oTpuuarterneH peaneH MKoHomMmuyeckn pactex. OTpuuatenHudr pbeT Ha BBl ot -3,5% npes
nbpBoTO TpMMmeceume Ha 2009 r, -4,9% npe3 BTOopoTO TpMMeceune u -54% 3a TpeToTo
Tpumeceune goseae oo peuecnsa npes 2009 r. bbnrap€kata nkoHomuka Gelle 3acerHara ot
cBeToBHaTa oMHaHCOBA KpM3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO NIMHUS Ha CBUBALLIOTO Ce
BbHWHO noTpebrnieHne wn ps3ko Hamanenute’ UHaAHCOBM MNOTOUM KbM CTpaHarTa,
BkrtounTenHo u MNYU. Tean cbaktopn, 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. BBI1 3anoyHa ga pacte conuaHo u
MKOHOMMKaTa fa HaBnm3a BbB asa Ha nogem. Mo npegBaputenHn gaHHu, npes 2019 r.
pbcTta Ha BBl e 4%. MNMpe3 2020°r., ¢ orneg nocneacTemaTa oT naHgemmata Covid-19, tTemna
Ha HapacTBaHe Ha BBI1 e BeYe oTpuuateneH 1 Bbanusa Ha -4.4%. Npe3 nbpBOTO TpUMece4ne
Ha 2021 r. Temna Ha HapacTtBaHe Ha BBI1 e 0.2%, gokaTo npe3 BTOPOTO € Beye cTtabunHa
NonoXuTenHa CToONHOCT oT 6.5%. B cBodATa nocnegHa nkoHoMmu4vecka nporHo3a, EK ovakea
pbcCT Ha BBIM ot 4.2% npes 2021 r. 3a bbnrapus.

PbctbT Ha BB npe3 nocnegHuTe HAKONKO roguMHW, He LoBede BeaHara 40 HamarieHue 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 yBenuun o 12.3%, a 3a
yanata 2013 r. 6e otbenszaHo OTHOBO yBenn4yeHne Ha 6e3paboTHute oo 12.9%. To3n Tpenq
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 NpoAbMKM Aa cnaga, kKato Bb3nm3a Ha 9.1%, 7.6%, 6.2% un 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 Ge3paboTtuua ce
yBenuyaBa o 6.3%, a npes3 BTopoTo cnaga ao 5.6%..
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CoblueBpeMeHHO Mpe3 nocnegHuTe roanHM ce oTbendsBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annarta. 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 . 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 oT6enssaHo 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 NakK
oTHoBO aednaums ot 0.1% n 0.8% pecnektnBHo. OyepTaHusa TpeH Ha cnaj Ha uHdnaumsta
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 uwHbNauna ot 2.1%. B kpas Ha pekemBpun 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 Bb3nu3a Ha 3.1%. MNpe3 2020 r., nameHeHneto Ha WML e 1.7%, a npe3 TpeToTo
Tpumeceune Ha 2021 r., cnpsiMO CbOTBETHUS NEPUOA Ha NpeaxearHara roguHa, € 3.8%.

Mpe3 2020 rognHa, no npeaBaputenHn gaHHn Ha bHB, bvarapua ma geununT No TekywaTa
cMeTKa Bbanuaauy Ha 161,2 mnH. eBpo (0.3% ot BBI1), B.cpaBHEHNE C U3NULLBLK B pasMmep Ha
1 147,8 mnH. eBpo npe3 2019 r. (1.9% ot BBI).

HamaneHneTo Ha nsnuwbka ce Ob/MKU OCHOBHO/HA CBMBAHETO Ha U3NULLIBLKa Npu ycnyrure.
CanpgoTto no kanutanoBaTta U oMHaHcoBaTagMeTKa OT MOMOXKUTENHO B pa3mep Ha 3 298,2
MrH. eBpo npe3 2019 r. (5.4% ot BBI1)4ce” yBenmyaBa He3HAYNTENHO A0 MOSOXUTENHO B
pa3mep Ha 3 567,6 mnH. eBpo npe3 2020 r. (5.8% ot BBI).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniuHa, gosefe A0 HamarneHue Ha
OromxeTHNA gedmunt nog 3anokeHns B Maactpuxt npar ot 3% ot BBl (1.7% no gaHHM Ha
EBpocTaT), gokaTo npes3 npeaxogHata rognHa 6e otyeteH geduumt ot 3.7%. 3a 2012 r.
OromKeTHNA eduUNT € OLLE NO-HUCHK 1 Bb3nuaa Ha 0.8%, npe3 2013 r. u 2014 r. gecomumTta
€ Beye No-BUCcoK n goctmra cbotBeTHO 0.9% 1 5.4% ot BBl (noBMweHMeTOo Npes 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
EBpocrar, GfogxeTa Ha cTpaHaTta 3aBbpluBalle ¢ m3nuwbk (4o 2020 r. korato oTHOBO 6e
oTyeTeH aepuunt ot 4%). BrogxeTHOTO cango No KoHconuaupaHata uckanHa nporpama
KbM Kpast Ha gekemBpu 2020 r. e oTpuuartenHo (aedpuumnt) B pasamep Ha 3,532 mnpg. ns., B
pes3yntaT OCHOBHO Ha MOBULUEHUTE MyOnMYHM pas3xoan, MOPOAEHU OT naHgemuaTa.
MocTbnunuTe Npuxoam NO KoHconugupaHaTa duckanHa nporpamMa KbM Kpasi Ha geKeMBpU
2020 r. Bb3nuaat Ha 44 308,8 mnH. nB. (Npu 44 048,6 MnH. NB. B Kpas Ha npegxogHarta
rogumHa). brogpkeTHOTO cango no KoHconuampaHaTta uckanHa nporpama kbm asryct 2021 r.
e NosioxXnTenHo B pasmep Ha 880,5 MnH. NB. n ce popmmpa OT USMULWIBLK NO HaLMOHaNHUA
GroopkeT B pa3mep Ha 1 125,1 MnH. NB. 1 Aeununt No eBponenckuTe cpeacTasa B pasmep Ha
244.6 MnNH. nB..
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duckanHuaT peseps kbM Kpast Ha 2020 r. e 8,6 mnpa. nesa cpewy 8,8 mnpa. nB. roguMHa no-
paHo. B kpas Ha asryct 2021 r. douckanHusa peseps e 9,5 mnpg. ns., B T.4. 9,3 mnpAa. ne.
AenosnTtn Ha cuckanHus peseps B bHB n 6aHkn 1 0,2 mnpg. nB. B3emaHus ot oOHAOBETE
Ha EBponenckus coio3 3a cepTunumpann pasxonm, aBaHcu n Opyru.

B kpast Ha 2019 r., no gaHHW Ha EBpocTaTt, HUBOTO Ha 3a4JTbXXHSAMNOCT Ha CTpaHaTa (ObpXXaBeH
N ObpXaBHorapaHTupaH Obnr) cnagHa o 20% ot BBI, B cpaBHeHue ¢ 22.1% npes
npeaxogHata roguHa, 25.1% B kpasi Ha 2017 r., 29.1% B kpas Ha 2016 r., 25.9% B Kpas Ha
2015 ., 27% B kpasa Ha 2014 1. n 17% npe3 2013 .

Mo To3n nokasaTtern cTpaHaTa € ¢ BTOPO Hal-HUCKO CbOTHOLLEHUE cpef BCUYKM cTpaHu B EC
(camo EcTtoHna e ¢ no-gobpu gaHHun). TpeBOXHOTO €, Ye npes3 2014 1. obpXXaBHUSG ObIT NOYTH
ce yaBsowu, Ho cnepd 2017 r. cuTyauudaTta e Beye 3Ha4YMTenHo No-onTMMmncTnYHa{cneasa obave
Aa ce otbenexu, Yye cTpaHaTta HU e nNuaep No CKOPOCTEH pacTex Ha Abnrafipes nocriegHuTe
rOAVHW).

Mo gaHHM Ha EBpocTtaTr kbM kpas Ha 2019 r. HOMMHaNHUA pasMep Ha ObpXXaBHUSA ObIT
Bb3nu3a Ha 12 314,5 mnH. eBpo cpewy 12 427,2 mnH. eBpo npes3, 2018 r. 3a 2020 r., cnopea
EBpocrTart, HeroBus pasmep e 15 135,6 mnH. eBpo. KbM kpasd k& asryct 2021 r., o JaHHW Ha
M®, obaye, HOMMHANHUAT pa3mMep Ha AbpPXXaBHUA AbAr cefyBennyana 1 Bbanuaa Ha 29 667,1
MnH. nesa (15 168,6 mnH. eBpo), ot konto 5 930,3 MiH. neBa BbTpeLleH 1 23 736,8 MIH.
neBa BbHWeEH. B Kkpas Ha aBryct cboTHOWweHmeTo ,AbpxaBeH Abnr/bBIM“ e 23.8%.
KoedunumeHTnTe Ha BbTPELLHUSA U BbHLLHMSA AbpXaBeH Abnr kbM BBl ca cbotBeTHO 4.8% 1
19.1%. B cTpyKTypaTa Ha Obnra OTHOCUTENHUAT AN Ha BbTPELLHUA ObpxXaBeH Abnr e 18.8%,
a Ha BbHLWHUA — 81.2%. B kpasi Ha aBryCy@ensT Ha gbfira, AEHOMUHMPAH B €BPO, 4OCTUMHA
81.4%, B nesoBe — 18,3%, B watcku gonapu — 0.1%, n B apyrv Banyt — 0.2%. B cTpykTypaTa
Ha Obira No KPeanTopm ¢ Han-ronsaM OTHOCUTENEH AAn ca eBpoobnuraumnTe, eMUTMPaHnN Ha
MexayHapoaHuTe kanutanosu aasapn — 59.6%, cnegsann ot BbTpewHus abnr — 18.8%, u
KpeauTn OT pasnnyHn MeXAyHaApOAHU MHCTUTYUUKN. B nuxBeHaTa CTpykTypa Ha Abfira B Kpas
Ha aBrycT CbWO ce HabriiofaBaT WU3BECTHU, MUHUMAmNHW MPOMEHU — OEenbT Ha Abra C
dukcmpann nuxen neko Hamans oo 97.9%, a Ha TO03M C nnasawm nuxeum e 2.1%. B
OCTaTbYHUSA MaTYpUTET Ha Obfra B obpalieHne npeobnagaBa AbArocpoyvHusa awnr (ao 1
rognHa — 9.36%, ot 1 go 5 rognHn — 33.68%, ot 5 po 10 roguHn — 30.51% wn Hag 10 roanHK
—26.45%).

KpeoutHuat pentuHr Ha bbunrapus e BBB abnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camus penTuHr ot BBB - Ha BBB ¢ nonoxntenHa
nepcnektmea (MO HacTosWEM nepcnekTMeBata, Crnopea areHuuaTa e  crabunHa).
PentnHroBata areHums Moody’s nocnegHo nosuwimn Ha 9.10.2020r. KpeaUTHUAT PENTUHT Ha
Penybnuka Bbnrapya ot Baa2 Ha Baal 3a gbnrocpoyHuTe GaHKOBM LEMO3WTU, KaTto
nepcrnektMeaTa e ctabunHa. Cnopea ckanarta Ha Fitch, kpeguTHUa penTnHr Ha bbnrapus 3a
Jyy)xgectpaHHa BanyTta € BBB ¢ nonoxutenHa nepcnektuBa (3a NocnegHo MOBULLIEH Ha
01.12.2017 r., a npe3 deBpyapn 2021 r. nepcnekTuBata 6e npomeHeHa OT cTtabunHa Ha
NONoOXuTenHa).
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OT kn4YoBO 3Ha4YeHue 3a OGbnrapckata MakpOMKOHOMMUYECKa M oMHAHCOBaA CTabOMMHOCT €
ctabunHocTTa U npenckasyemMocTTa Ha BanyTHUSA pPeXxuMm U OOBEPUETO B Hero. 3acera B
00LLeCcTBOTO, KaTo UsNo, CbLLECTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHua 6opa
N cerawHnAaT oMKCupaH Kypc Ha neea KbM €BpOTO Aa ce 3anasdaT 4o BfmM3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpenata Ha 2018 r. cTpaHaTa nogaje 3asiBneHue 3a NnpucbeauHsBaHe KbM
eanHHuA BanyteH MmexaHnsbMm ERM |l, egHoBpemeHHO € nogaBaHe Ha 3asBfeHue 3a
ocblUecTBsIBaHe Ha 6nmn3ko cbTpyaHmnyecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBMS HAA30p U
npe3 2020 r. YneHcTBOTO BeYe e ¢akT). CbLuo Taka n nposegeHute npes 2016 r. nperneg Ha
aKTUBUTE W CTpPec TecToBe Ha TbproBckute 6aHkM B CcTpaHaTa (a crneg ToBa WM Ha
3acTpaxoBaTenHUTe N NEHCUOHHUTE APYXECTBAa), CbLO crneasa Aa umMart no3uTuBeH edekT
BbpXy CTabunHocTTa Ha PUHAHCOBUSI CEKTOP.

B nonbnHeHne KbM pasrnegaHuTe no-rope nonmTuYeckn pUCcKoBe No OTHOLLEHUE CNpaBAHETO
C Kpu3arta, criefiBa Aa ce otbenexu, ye 6usHecsbT B bbnrapus nma OTHOCUTENHO OrpaHMyeHa
ncTopusa Ha yHKUMOHUPaHe B CBOOOOHW nasapHu ycnosus. B cpaBHEHMe C KomnaHuuTe,
PYHKUMOHMPALLM B CTpaHUTE C pa3BUTa nasapHa MKOHOMMUKA, Obnrapckute mvpmmn B no-
ronsiMa CTerneH ce xapakTepusaupar C nurnca Ha ynpaBrneHCKW OANT B Mas3apHU YCNoBUA U
OrpaHNYeHn KanuTanoBu pecypcu, C KOUTO Aa pa3BMBaT CBOUTE onepaunn, Kakto U ¢ HUCKa
e(PeKTUBHOCT Ha Tpyaa.

HenHoctTa Ha [pynata Ha XuMMMNOPT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHME B 3HA4yuTeNHa CTeneH 3aBUCAT OT QBETOSIHMETO Ha Obfrapckarta MKOHOMMKA,
KOETO Ha CBOM ped ce OTpassdBa Ha paciexXa Ha KpeouTute, NUXBEHUTE pasxogun u
CMOCOBHOCTTa Ha KNMeHTUTe Aa U3nbiiHaBaT3agbihKeHnaTa cn HaBpeme. Besika HeraTtvBHa
NpPoMsiHa B €4WNH UK NoBeYe MakpOMKOHOMUYECKM DaKTopK, KaTo NIMXBEHUTE HMBA, KOUTO ce
BNUAAT OT NUXBeHUTe HMBa B EBp@8oHaTa Mo cunarta Ha npaBunata Ha genctBawus B
Bvnrapusa BanyteH ©6opa, wWHPNauusaTa, HuMBaTa Ha 3annatute, 6GespaboTuuarta,
YyXXOECTPaHHUTE MHBECTULUW W MeXayHapoaHata TbproBusi, Morat ga MmaT CbLUeCTBEH
HebnaronpuaTeH edekT BBPXY AENHOCTTa Ha eMUTeHTa, onepaTMBHUTE MYy pes3yntatu U
PMHAHCOBO CbHCTOSIHUE,

daHb4yHO obnaraHe

HaHbumTe, NnatuaHn ot 6GbnrapckuTe TbProBCKM CyOEKTM, BKNIOYBAT 4aHBbLUN NPU U3TOYHUKA,
MeCTHM (OB(UMHCKM) OaHbUM M TakCu, OaHbK BbPXy KopnopaTuBHata nedanba, AaHbK
pobaBeHa CTOMHOCT, akumM3n, U3HOCHU M BHOCHM MUTa U UMOTHM gaHbuu. [pe3 nocnegHute
rOAVHW, B YCIOBUSITA Ha MEeXOyHapOAeH M BbTPELUeH WMKOHOMWYECKM pacTex, HSAKOIKO
npaBuTENCTBa nNpegnpuexa Mepkn KbM ONTUMU3MPAHE N HaMansiBaHe Ha AaHbyHaTa TeXecT
KakTO BbpXy CTONaHCKkMTe CcybekTn, Taka W Bbpxy rpaxgaHute. B ycnoBuAta Ha
MKOHOMMYECKA KpM3a Bb3MOXHOCTUTE 3a AOMBbIHUTENHO HAaMansBaHe Ha AaHb4yHaTa TEXeCT
ca CUNHO OrpaHMYeHn, KaTto € Bb3MOXHO M 0bpbluaHe Ha npoueca (4Ype3 yBennyaBaHe Ha
AaHbyHaTa TEXEeCT UnuM 4pe3 HamansiBaHe obema NpeaocTaBsiHM OT ObpKaBaTta YCIyru,
WHBECTMUMN 1 Op.).

MpucbenmHaBaHeTo Ha Bbnrapus kbm EBponeilckusi cbio3 goBede OO yBenMyeHa
KOHKYPEHLIUSI U AOMbITHUTESTHU U NMO-YTEXXHEHU perynauum
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Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa e Hanuue KOHKYpeHTEH HaTUCK OT CTpaHa KOMMNaHu1Te, pasBuBalLy CXogHa C Tasu
Ha XonauHra OevHoCT Ha eguHHUA nasap. [NpnemaHeTo Ha cTpaHaTa B EBponenckmna cbios
foBefe [0 HapacTBaHe Ha KOHKypeHUMsTa 3a eMUTEHTa, Tbi KaTo Npu npemaxsBaHeTo U
HamansBaHeTo Ha GapuepuTe HOBW KOHKYPEHTM OT APYrM CTPaHU YNEeHKW HaBnsi3oxa Ha
Obnrapckusi nasap. ToBa Boau 4O HaMansiBaHe Ha npuxoaute u neyanbarta Ha [pynaTta. Ot
Apyra ctpaHa, XapMOHU3NPaHETO Ha ObNrapCcKOTO 3aKOHOAATENCTBO C NPAaBHUTE aKTOBE Ha
EBponenckus Cbl3 3a KOHKYpPEHUMATa € HanoXuTenHo, KaTo BCAKa MpoMsHa B
3aKoHoOaTencTBoTOo AosBede [0 Heobxogumoctta EmuteHTa ga ce cbobpassBa C
AOMbIHUTENHU U NO-00pPEMEHNTENHU NpaBuna.
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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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