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BbBEOEHUVE

HacToawmaTt MexxanHeH goknag 3a gerHoctta Ha XumumnopT ALl npeactaensea KOMeHTap v aHanms
Ha (PMHaHCOBUTE OTYETU U Apyra CbllecTBeHa MHGOpPMaUUs OTHOCHO (PMHAHCOBOTO CbCTOSAHUE U
pesyntatute oT gerHOCTTa Ha [pyXecTBOTO 3a YeTBbPTO Tpumeceyme Ha 2021 r.

JJoknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa 3a c4eToBOoACTBOTO, Yn. 1000 ot
3akoHa 3a nybnuyHoTO npeasiaraHe Ha ueHHn kHmka (3IMTMLK) n pasnopenbute Ha Hapenba 2 ot 09
HoemBpu 2021 .

Sunmnumnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapcku npegnpusaTus. 3anovyHano AenHOCTTa Cu KaTo
BLHLUHOTLPrOBCKO APYXECTBO, CreuuvannsnpaHo B TbproBusaTa C XUMUYECKU MNPOAYKTU, OHecC
Summmnopt” ALl e yTBbpAeHa xongMHroea koMmnaHusi, obeguHsaealla ycnewwHu éusHecn. OcHoBHaTa
cepa Ha genHocT Ha “Xumumnopt” AL e npugobusaHe, ynpaBneHue, npogaxba Ha yvactva Ha
Obnrapcku u 4yXXgecTpaHHW ApY)XeCTBa, MPEecTPyKTypUpaHeTo M yNpaBfeHUETO Ha AObluepHu
apyxectsa oT noptdenna. [bliepHuTe [pyxecTBa 3aemMaT BOAEWM MO3NLUW B pasnuyHuTe
MKOHOMMUYECKN CEKTOPU, B KOUTO OCbLLLECTBABAT CBOSITA ENHOCT:

» 6aHKOBM yCnyrn n omHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU OEeMHOCTU No 06CnyXBaHe U PEMOHT Ha caMorneTn
* MPON3BOACTBO, AOOMB N TbProBMsi C NETPOSTHN N XMMUYECKN NPOAYKTM U NPUPOAEH ra3
* MPOM3BOACTBO, NpepaboTka N TbProBmsi CbC 3bPHEHN XpaHW U pacTUTENHM Macna

Bcekn eguH ot pabotewmte 6rnmso 6 000 gywn B cTpykTypaTa Ha  Xumumnopt” AL gonpuHacsa 3a
ycnewHoTo npuobliaBaHe Ha Obnrapckua OusHeC KbM eBponenckute ctaHgapTtu. [locnegHute
roauHN yTBbpAUXa KOMMNaHuATa M Kato Bogella Ha ,bbrrapcka donposa 6opca - Codua” AL,
BKIIOYEHA B CENMEHT akumm - “Premium®, B nHaekcnte SOFIX, BGBX40 n BGTR30, koeTo e pe3yntar
Ha MPaBWMHOTO MfI@HMPaHEe Ha WHBECTUUMUTE U NPOdECUMOHANHUTE OEWCTBUMS U yCUIUA Ha
MEHUAXMBbHTA. [leMHOCTTa Ha APY)KeCTBOTO KaTo NybrnnyHa KomnaHus € cb3gaBaHe 1 yTBbpXaaBaHe
Ha ePeKTUBHO OYHKLIMOHMPALLM MOLENM Ha KOPNOPaTMBHO ynpasneHne, rapaHTupaLLy paBHONpaBHO
TpeTupaHe W 3aWuTa npaBaTa Ha BCUMYKM akumoHepwu. [pakTuka € npo3pavyHOTO U KOPEKTHO
paskprBaHe Ha MHOopMauus, HeobxogMma Ha HacTOSILLUTE aKLUMOHEPU, 3aUHTEPECOBAHNTE NMLa U
noTeHumManHnTe NHBECTUTOPM.

KM HacToswms eTan OCHOBHUTE nNpeanmcTBa Ha ,Xumumnopt” All ca:

- [losHaBaHe Ha WKOHOMMUYECKUTE W MNOMUTUYECKUTE YCMOBUS W JagjeHocTm B bbnrapus,
notpebHocTUTEe M cneunpuyHnTe 0CoBEHOCTU Ha KIMEHTUTe, 3aBOlBaHW O00pu no3vuun B
cTpaTermyecku oTpacnm oT MKOHOMMKAaTa Ha CTpaHaTa;

- ,D,on<a3an Ceé MEHNUPKBbPCKKN eKuln — rpynarta pasnosara CbC CUITHO MOTUBUPAH €KUM OT MEHUOXbPA
C BMU3NA 3a pacTtexa Ha XonguHra, ¢ AoKa3aHn yMeHUd U onnt B ynpaBlieHNETo, I'IpVID,O6VIBaHeTO n
NPEeCTPYKTYPUPAHETO HA KOMIMaHNUW KaKTo B 6J'laFOﬂpI/IﬂTHa, Taka un B HeGJ'IaFOI"_IpVIFITHa nas3apHa cpena.

KAMEHOB

MN3IMYbINHUTENEH OUPEKTOP/
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e UHcopmauua 3a BaXHU CHLOUTUSA, HACTHLNUMIM Npe3 YeTBLPTOTO TpUMeceuue Ha
2021 r.

- 29.11. 2021 r. Xumumnopt ALl npeactasu TpumeceveH KOHconMuaupaH OT4eT 3a
TpeTo Tpumeceume Ha 2021 T.

- 01.11.2021 r. Xumumnopt ALl npeacrasm TpumeceyeH OTHET 3a TPETO TpUMecedne
Ha 2021 r.

- 08.10.2021 r. Xumumnopt ALl npenctasu [Npotokon ot O6woTOo cbbpaHue Ha
aKkumoHepuTe.

- 01.10.2021 r. Xumumnopt ALl npeacrtasm BbTpellHa MHGOpMauusg no yn. 7 ot
PernameHT 596/2014 Ha EI1.

- 04.09.2021 r. XumumnopT Al npeactaBu nokaHa 3a CBUKBAHE Ha pedoBHO 00OLLO
cbbpaHmne Ha akunoHepuTe U MaTepmanm KbM Hero.

- 30.08. 2021 r. Xumumnopt Al npencrtaBn TpumeceyeH KoHconuaupaH oT4eT 3a
NbpBO Tpumeceyune Ha 2021 r.

- 30.07.2021 r. Xumumnopt ALl npeactasu TpUMecedeH OTHET 3a BTOPO Tpumeceyme
Ha 2021 .

- Ha 31.05.2021 r. Xumumnopt ALl npegcTtasun TpumecevyeH KOHCONMAMPAH OTYET 3a
NbpBO Tpumeceyune Ha 2021 r.

- Ha 05.05.2021 r. Xvmumnopt AL npencrtaBn TpumecedeH OTHET 3a MbPBO
Tpumecedne Ha 2021 r.

- Ha 05.05.2021 r. XummmnopT ALl npeactasu oguweH KoHconuaupaH OTYET 3a
2020r.

- Ha 31.03.2021 r. Xumumnopt Al npeactasu NoguiieH otyet 3a 2020 r.

- Ha 01.03:2021 r. XumunmnopTt Al npeacrtasu TpumeceveH KoHCOnNManpaH oT4eT 3a
YeTtebpTOo TpmMeceune Ha 2020 r.

- Ha"01.02.2021 r. Xumumnopt AL npenctaBu TpumecedeH OTYeT 3a YeTBbLPTO
Tpumecedne Ha 2020 r.

e ®duHaHCOBMU NokasaTenu

Mopagn cneundunyHNA xapakTep Ha OeMHOCTTa Ha eMUTEeHTa - XONAMHIoBa LOEWHOCT,
OCHOBHUTE NPUXOAN Ha APYKECTBOTO Ca KaKTO NPUXOAUTE OT onepaTuBHa OENHOCT, Taka
n uHaHcoBa, POpPMUPaHU OT MOMOXUTENHU PasnMKKU OT onepauun ¢ PUHaAHCOBU
WHCTPYMEHTMW, NPUXOAM OT NUXBU U OmBMaeHTN. OnepaTtnBHUTE NPUXOAM Ca CBbpP3aHU
OCHOBHO C MHBECTULIMOHHM UMOTW, YCIyrn U OPYru.
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omyem Ha [pyxecmeomo. %

e BnunaHme Ha BaxHuUTe CcbLOUTUA 3a XXeCTBOTO, HAaCTbNUNM Mpe3 YeTBBLPTOTO
Tpumeceune Ha 2021 r. &

Mpe3 oTyeTHMA nepuon BbpXy Ae TTa Ha [pyXecTBOTO nNpoabihkaBa BIUAHWETO OT
pa3npoOCTPaHEHNETO Ha KOPOH yc (Covid-19), HacTbnun B Havanoto Ha 2020 r. B
CBETOBEH Mallab, Korato ce nosiBmnxa 3aTpyaHeHns B BM3Heca M MKOHOMUYecKaTa AenHOCT
Ha peguua npegnpusTus an MKOHOMMWYECKN OTPaCIN.

[loKOMKOTO [OpYyXXecTB ornepupa 4ype3 CBOWUTE WHBECTULMW B PasfiM4HM CEKTOPU Ha
MKOHOMMKaTa, NPeKbCBaHMSATA Ha BEpPUrMTe Ha OOCTaBKWU, HapylleHWsiTa B TPAHCMOPTHUTE
NnoTOLUM M KapaHTUHHUTE MepKM MMaT MpPsiko OTPaKeHWe BbpPXy HSAKOW CEKTOpU KaTo
aamauMOHH@pchnopT, BMUSIHUETO Ha MaHAeMusiTa ce oTpassiBa 4ype3 edekTa BbpXy
AenHocTTa MHBECTULMNTE U BOMATUIHOCTTa B LEHUTE Ha (PMHAHCOBUTE MHCTPYMEHTH,
KOMTO [py>KeCTBOTO NpuUTexXaBsa.

BrivsHmeTo Ha KopoHaBupyc naHgeMmaTa Bbpxy (OMHAHCOBOTO CbCTOSIHME U pe3ynTaTtuTe oT
AenHocTTa Ha [pyXecTBOTO npe3 4eTBbPTOTO TpuMecedne Ha 2021 r. e HebnaronpusTHO,
npeasua NpoabrrkaBallara naHaeMmyHa obCTaHOBKa M 3acerHaTuaT aBnaLMOHEH DU3HEC;

e P1bcT B HeTHaTa nevanba B pa3mep Ha 3 464 xun. nB.
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KaTo uano Bb3gencTBMeTo MMalle HeraTuBeH edpekT BbpXy AeMHOCTTa Ha [py»keCTBOTO , HO
BbNpeKn ToBa rpynarta npoabibkaBa [a CbAeWcTBa 3a paslupsiBaHe Ha eHOCTTa Cu U
noakpena Ha 6usHecuTe, B KOUTO y4acTBa. [peanpmnetuTe Mepku ot cTpaHa Ha [py>KecTBoTO
n 'pynarta kaTo usno ca ooKycupaHu B NPeCcTpyKTYPUPAHETO Ha KpeauTuTe N B3eMaHusTa.

B pesyntar Ha npearnpueTnte MepKn Kato udno ﬂ,py)KeCTBOTO € B CUINMHa no3numna wm
pasrnonara ¢ 4oCTaTtb4HO Karnutan n JIMKBUAHOCT Aa OﬁCJ'Iy)KBa CBOUTE onepaTtnBHA AenHoCTU
M Oblirose.

Kbm gatata Ha otyeta [pyXeCTBOTO He Ce € Bb3MOon3Basno OT MepkuTe, NpegocTaBsHU OT
AbpXasara 3a npeogongasaHe nocrneavunte ot COVID -19.

J
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° MH(*)OpMaLIMFI 3a CKIro4eHUTe rosieMmu caefnikm mexay cBbp3aHu nuua:

e cOennkume MexOy cCe8bp3aHU Jiuuya, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama d¢uHaHcoea 200uHa, KOUmMO ca MoeNusi/iu CbUWeCcmeeHO Ha
¢puHaHcoBOMO CbLCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Csbp3aHute nuua Ha Xumumnopt AL BknoyBaTr coOGCTBEHMUUTE, ObLUEPHU
KOMMaHun, KI4OoB YMNpaBfeHCKM nepcoHarn, n apyru, Kno4voBUAT ynpasrieHCKn
nepcoHan Ha [pyXeCTBOTO BKMNIOYBa YSIEHOBETE Ha YNpaBUTENHUA CbBET U
HafnsopHusa cbBert. Npe3 oT4eTHUS Nepuoa He ca CKIYBaHW caenkn, KouTo ca
NOBMUANM CbLIECTBEHO Ha (MHAHCOBOTO CbCTOAHWE WU PesynTtatute oT
AENHOCTTa Ha OpYyXeCcTBOTO B TO3M NEpMoA

e IpoMeHume 8 CKJIloHeHume cOesIkU CbC Cebp3aHu Jibduya, onoseecmeHuU 8
200UWHUST om4yem, KOumo umMmam cbujecmeeHo”) eb3delicmaue 8bpXy
¢puHaHCOBOMO CBbLCMOSIHUE unu pe3ynmamume’ om OelHocmma Ha
dpyxecmeomo npe3 cCbomeemHusi om4yemeH nNepuod Ha mekyw,ama gpuHaHcoea
200uHa.

- I'Ipe3 OTHETHUA nepnog HAMa OKa3aHO Bb3dencTene BbpPXYy (bVIHaHCOBOTO
CbCTOAHME WK pesyrnTatute OT AenHoCTTa Ha OPYyXeCcTBOTO B ClneactBue Ha
NMPOMEHNTE B CKIMIOMEHUTE CAOENIKUGCbC CBbpP3aHn ruua, ornoBecteHn B rognliHnA
OTYeET.




MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNOPELOBU
ONMMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH

.'.;.r‘»
L1

XMMUMMOPT € XONAWHIOBO APYXKECTBO W, BfowaBaHe Ha onepaTUBHUTE pe3ynTaTty,
¢MHAHCOBOTO CbCTOAHME U NepcneKIMBUTE MNpen AeMHOCTTa Ha AblUepHUTe My
ApPYyXXecTBa MOXe Aa MMa 3HAYUTeNleH HeGnaronpusTeH ecekT BbpXy pe3yntaTtute oT
AeNHoCTTa U (hpMHAHCOBOTO CbLCTOSAAHME Ha EMUTeHTa, BKNIOYUTENHO U CNOCOGHOCTTA
My Aa u3nnaiia AMBUAEHTU

Tbn kKaTo XMMUMMNOPT pa3BlBa OeMHOCTTa CU Ype3 CBOUTE AbLUEepHU APYXKeCTBa, HErOBOTO
(PMHAHCOBO CbCTOSIHWE, OnepaTUBHU pe3ynTaTn N NepcnekTUBKU ca B Npsika 3aBUCUMOCT OT
CbCTOSHUETO, Pe3yntaruTe U NepcrnekTMBMTE Ha AbLlepHUTEe My OpYy)KecTBa, 0CODeHO Ha
OcHoBHUTE ppyxeeTBa. bopcosata ueHa Ha AkuuuTe Ha EmuteHTa oTumta OU3HEC
noteHumnana M yaktmeute Ha [pynata kato uano. CnocobHocTTa Ha XumMumnopT Aa
npoabikasada MHBecTMpa B pactexa Ha ['pynaTta cobcTBeHM cpeacTBa, KakTo U Aa 3annawa
AMBUOEHTU Ha akunoHepuTe B OBUKHOBEHW aKkumW, ako ObAe B3eTO pelleHue 3a ToBa oOT
O6woTo cbbpaHune Ha EMuTeHTa, We 3aBuCK OT peauvua (akTopu, CBbP3aHn C AblepHUTe
My OpY)XecTBa, BKIHOYUTENHO pasmepa Ha nevyanbute u napuyHuTe NOTOUM Ha AbLiepHUTE
APYXXeCTBa, KakTo M OT HapacTBaHe Ha 6opcoBaTa LeHa Ha akuuuTe Ha OblUepHUTE My
ApY>XeCTBa, KOMTO ca NybrnvyHmn apyxecTtsa u ce Tbpryeat Ha BPB Cocus, kaTo 3a nocrnegHo
npe3 2019 rognHa Gelle n3nnarteH ANBUOEHT.
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Ako [lpynata He ycnee pa OCbLWECTBUM WU UHTErpypa YycnewHo Obaewm
npuaodbuBaHUA, KAKTO 1 Aia OCBLLLECTBU peopraHusauum, pesynrtaTturte oT AeNHOCTTa Ha
Fpynata n duHaHCOBOTO U CLCTOSAHME MoOraT Aa noctpaaar

o T03n momeHT [pynata e pasBuBana onepauumte cu B bbrrapma Ham-Beye uypes
npugobuBaHus Ha pJpyxectBa W aktmeu W [pynata Ha XvMUMNOPT oO4YakBa Te3u
npugobuBaHvus fa npogbipkaT UM 3aHanped. [pynata Bb3HamepsiBa [a OCbLUECTBSABA
cTpaTterns Ha uaeHtTuduumpaHe n npugobmsaHe Ha BusHecH, ApyXecTBa MU akTUBU C ornes,
eKcnaH3ns Ha genHocTtTa cu. Hama curypHocTt obade, 4e pynara we ycnee 1 3a B 6baeLle
Aa vaeHtuduumpa noaxoaswm obektn Ha npuaobuBaHe M MHBECTULMOHHU Bb3MOXHOCTU
unn 4e npuagobutute B Obaewie KOMNaHUM W akTMBM We Obaat peHTabunHu, Kakto
AenHocTuTe gocera. B gonbnHeHne, npuaobusaHmnsaTa n MHBECTULMNTE ca 06eKT Ha peauua
PUCKOBE, BKMOYUTENHO Bb3MOXHW HebnaronpuatHn edgekTu Bbpxy pedyntatute oT
AenHoctTa Ha [pynarta, HenpeaBuaeHW CbOUTUS, KaKTO U 3agbIDKeHUs M npobnemn npu
WHTEerpupaHe Ha JenHoCcTuUTe.

pynata Ha XvMMMMNOPT € B npouec Ha u3BbplUBaHe Ha peauuyalpeopraHmnsaumn. [pynata
ovakBa Te3u peopraHusauum ga goeedart 0O MKOHOMUM Ha cpeactsa UM no-edpekTUBHO
ynpaeneHne Ha OusHecuTe. Hsama curypHocT, 4Ye [pypata Ha XuMUMMOPT Le Yycnee
CBOEBPEMEHHO M MbfHO [a M3BbPLUM MMAaHUPaHUTE PEOPraHM3aumnmn, Kakto N 4ye Te e
reHepupar o4akBaHuUTE NOM3u, BKITHOYUTENTHO MKOHOMUSTA Ha Pa3xoau.

Bbp3uaT pactex Ha Mpynarta Ha XumMumnopT w npecTpykTypupaHuaTa B lpynara morat
Aa Obaatr npeausBUKaTencTBO 3a HeMHUTe CUCTEeMM 3a OnepauUOHEH,
agMUHUCTPATUBEH U (PUHAHCOB KOHTPOS

OvakBa ce TEMMbT Ha pacTex 1 pasdiupsiBaHETO Ha AeHocTTa Ha pynaTta Ha XumMumnoprT,
KaKkTo W NpecTpykTypupaHusaTa B_I'pynata, Aa npoAbimkaT M CbOTBETHO Aa HapacTea W
HeobGXoAMMOCTTa OT OCUrypsiBAHe Ha Mo-rofieMu YnpaBfeHCKU U onepaTtUBHU PECYPCU.
lpynata Ha XumMuUMMOPT @onara ycunus ga OnTMMM3Mpa ornepaTMBHaTa CU CTPYKTYpa,
KOHTPOMNHUTE U (PMHAHCOBUTE CM CUCTEMMU, KaKTO M Aa nNpuennya n obyvaBa kBanuduumpaH
nepcoHan. MeHUMKMBHTBLT Ha [pynata Ha XumumnopT BsipBa, 4Ye pasnonara c
HeoGxoaMmuTe peéypcy 3a NPoAbIKABALLOTO pasllMpeHne Ha gelHocTTa cu. KaTto ce nma
npeaBua CTparernsita 3a ekcnaH3mBeH pactex Ha lpynata, oGade, HsMa CUIypHOCT, 4e
cuctemnTe ga 0OnepatmBeH U PUHAHCOB KOHTPOM Ha Mpynata Ha XMMUMMOPT We morat aa
npoabinkaTt Aa YHKLUMOHMPAT MO Ha4YMH, NoAxoasiy, Aa nogabpXa u ynpaensisa edpekTMBHO
ObaeLLms My pacTex.

pynaTta Ha XumuMnopTt Mmoxe Aa n3dbepe Henoaxogsilia nasapHa crparerus

BbaewmTte neyanbu n MKoHomMmu4eckata CTOMHOCT Ha pynata Ha XMMUMMOPT 3aBUCAT OT
cTpaTternsaTta, n3dpaHa OT ynpaBneHckusa ekun Ha EmMuTeHTa n gbliepHuTe My OpyXecTsa.
N36opbT Ha Henoaxo4siuia nasapHa cTpaTerns Moxe ga gosene Ao 3arybm unuv nponycHaTtu
non3u. pynata Ha XuMMUMMOPT Ce CTpeMM Aa ynpaensBa CTpaTErnyeckns pucK 4pes
HenpekbCcHaTO HabnaOeHWE Ha U3NBbIHEHMETO Ha CBOSITA CTpaTerns M pesynrtatu, 3a ga
pearpa Bb3MOXHO Hanm-6bpP30, ako ca HeobxoaMmum TMPOMEHM B cCTpaTerusra.

HenoaxogawuTte nnun 3abaBeHu NMPOMEHN B CTpaTerndrta Ha prnaTa Ouxa mornn ga nmat
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3HauMTeNneH HebnaronpuaTeH edPeKT BbpXy HeEMHaTa AENHOCT, onepaTtuBHUTE N pe3ynTtat un
(PMHAHCOBO CbHCTOSIHME.

MoBeueTo gertHocTM Ha MpynaTa ce ocblUeCcTBABAT B CMITHO KOHKYPEeHTHa cpeaa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnirapus ctaHa 3Ha4YMTENHO No-aTpakTUBHA 3a
Yy>KAEeCTPaHHU MHBECTULMKN N Ce YNECHWN 3Ha4YMTENHO N3BbPLUBAHETO Ha ENHOCT B CTpaHaTa
Ha JyXXgecTpaHHM U Hal-Beve Ha eBPOMencKnm KomnaHuu. ToBa ce OTHaca ocobeHo 3a
cTpaTernyeckms 3a [pynata cektop Ha PUHAHCOBWUTE YCryrn, nopagn Bb3MOXHOCTTa Ha
KpeauTHU, 3acTpaxoBaTenHu U Opyrn (OUHAHCOBUM WHCTUTYLMMW, NULEH3UpaHu B ApYru
Abpxasun yneHkn Ha EC, aa n3BbpluBaT AMPEKTHO AEeNHOCT B bbnrapus npu ycnosuata Ha
cB0oOOOHO NpefoCcTaBsHe Ha yCryru.

CunHaTta KOHKypeHuuMsi € 0cobeHO xapakTepHa 3a nasapa Ha (pMHaHCOBM, YCHYrn, B KOUTO
onepupat Hakou oT OcHoBHUTE ApyXecTBa. Cnen npuBatnsauusTa Ha Obp)KaBHOTO yyacTme
B Obnrapckute ©OaHKM M 3acTpaxoBaTeNnHW ApPYXeCTBa, B Te3u /CEKTOpU nocnensaxa
3HaYUTENHN NPECTPYKTYpUpaHns. Yyxxam ctpaternyeckn MHBeCTUTOPM npugobuxa asnose B
noBeyeTo OT rofniemMute Gbnrapcku 6aHKM M 3acTpaxoBaTeNnHU OPYXeCTBa, npecnenBanku
arpecuBHM cTpaTerMm Ha pacTeX U BbBeXdaHe Ha MOAEPAN CUCTEMU, TEXHOMNOrMu u
npaktTukn. Hakom 6bnrapckm  6GaHkM  nonagHaxa B NO-LWMPOKN  MeXAyHapOoaHU
KOHCONMMAaLMOHHM NPOLECH U Taka 3HaYNTENHO Ce 3aC€UnNN TAXHaTa No3nums Ha BbTPELLHUS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha 4YyXOECTpaHHW (PUHAHCOBM KOHrromepatw,
MOXe [a npoabihkaBaTt Aa MmaTt npeMmyLlecTBeH AOCTbN OO0 CBEX (PUMHAHCOB pecypc Ha
KOHKYpEHTHa LeHa, Aopy B yCrnoBusTa Ha pa3pasunarta ce omHaHcoBa Kpusa. 3acuneHara
KOHKypeHUMs BbB (PMHAHCOBUS CEKTOp M@Xe Aa AoBede A0 OTNUB Ha knueHTu Ha LIKB u
ApmeeL, 1 HamansiBaHe Ha nasapHusg UM gan. Tesum u gpyrn aktopu moraT ga 3acerHat
HebnaronpuATHO (PMHAHCOBOTO CbETOSHWE M pesynTaTu Ha (PUHAHCOBUTE MHCTUTYLUKU B
lpynaTa.

MacoBo HaBnv3aHe Ha aBU@KOMMNaHWK OT T.Hap. “OromxkeTeH knac” (low cost) Ha Bbnrapckus
aBMaUMOHEH Nasap MOXe Aa JoBede A0 HaMmansiBaHe Ha NpuxoguTe Ha aBMOKOMMaHuaTa ot
pynaTta bvnrapusa Ep-Bnasnoto B cuna cnopasymeHune “OTBopeHO Hebe”, Npu KOEeTO BCUYKM
aBMOKOMMNAaHWM, OTEEBapsLUM Ha €BPOMEenckUTe HOPMU 3a CUTYPHOCT Ha nonetute, umar
paBeH OOCTbIX4O Obrrapckus aBMaUMOHEH Masap MoXe [a AoBede OO0 HamansBaHe Ha
npuxoguTe Ha aBMaUMOHHUAT Npeso3Bad B [pynaTa.

HapacTBawiata KOHKypeHUMsi MOXe [fa 3acerHe HebGnaronpusitTHo M apyrm GusHecu Ha
lpynaTta: Npon3BOACTBOTO M TbProBUsITA C TOPOBE M XMMUKAmMW.

B pestome, UanocTHUAT GrusHec Ha Mpynara cpella CuIHa KOHKYpPeHLMs KakTo OT CTpaHa Ha
ronemMm MynTMHaUMOHaNHN KOMNaHMK, Taka 1 Ha No-rofiemMmn 1 no-marnku MecTHU Opy»KecTBa.
MHoOro oT MeXayHapoaHUTe KOHKYpeHTU Ha pynata ca no-roneMu u umat 3HauyuMTernHo no-
ronemuv UHaHCOBM, TEXHUYECKM U MAPKETMHIOBM pecypck OT Tean Ha pynarta. ®akTopuTe,
KOMTO onpenenaT Aanu noTpebutenute wwe nsdepaT NpoaykTute u ycnyrute Ha pynata
BKIIOYBAT LEHa, KayecTBO Ha NpoAaykta M Ha obcnyXBaHeTo, penyTauusi U BpPb3KU C
KnMeHTuTe. XMMUMMNOPT OYakBa HapacTBaHe Ha KOHKYPEHLMSITa B CEKTOPUTE U Ha nasapute,



MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNOPELOBU

Ha KOUTO onepupart AbllepHuTe My ApyXecTtBa U HAMa rapaHuua, 4e prnaTa e noaabpika
CBOATa CUJTHa KOHKYpEeHTHa no3nuna B obaeLle.

®dopcMaXXoOpHU CHLOUTUA KaTO HeONaronpuATHU KIMMATUYHM MPOMEHU, aBapuuM U
TepOPUCTUYHM aKTOBE MoraT CbLUeCTBeHO Aa 3acerHaTt 6usHeca Ha Npynarta

Peskn knumaTu4HM NpoMeHn 1 NpupoaHn 6eAcTBUS MoraTt Aa oKaXaT HeraTMBHO BRUsIHME
BbpXY 40OMBa Ha 3bpHEHN KyNTYypK, KOETO fa 3acerHe HebnaronpusaTHO 3bpHeHUS BU3HeC Ha
lpynaTa, Bkn. ToBapoobopoTa Ha NapaxoacteBo BPI1, kakTo 1 fa 3aTpygHAT noracsBaHe Ha
otnycHatute oT LKB kpeoutm Ha cenckocTtonaHckuTe npoussoautTenu. BnowasaHe Ha
[obuBMTE OT CENCKOCTONaHCKa EeNHOCT, CBbP3aHu ¢ HEGNaronpUATHU KNUMaTU4HU Npouecw,
BpeauTENu Unn nNo Apyry NpuYMHU MoxXe fa AoBede 40 NPOCPOYNs Ha B3EMAHUSTA, CBbpP3aHu
C npogaxxbuTe Ha TOPOBE C OTIIOXKEHO NMallaHe 1 KaTo pe3ynTar HamansBaHgiHa npuxoaute
Ha [pynata OT NpoOM3BOACTBO W TBPrOBUS C XUMUYECKM MNpOoAyKTU. HacTbnBaHeTo Ha
3Ha4MTENHU No Mallab 3acTpaxoBaTernHu CbbuUTUS MoraTt Aa AoBedar’a0 3aTpyagHeHus 3a
Apmeey npu wusnnawaHe Ha obesleTeHns, He3aBUCUMO OT Afipe3acTpaxoBaTenHara
cTpaterms Ha [pYyXecTBOTO. WM3BbpliBaHe Ha TepopucTUYHM] akToBe MO OOeKTU Ha
aBMALUMOHHUS, PEYHUSA 1 MOPCKUSA TPaAHCMOPT B perMoHa MOXE Aa aosenaT A0 HamansiBaHe
Ha MbTHUKOMOTOKA M Tpadumka u 0O 3arybu 3a ApyxecTBara OT TPaHCMOPTHUSA OTpackhn Ha
lpynata: bvnrapmna Ep, kakto n lNapaxogctso BPI1. dellHocTTa Ha nocnegHoTo MoXe Aa
6bae HebnaronpusaTHO 3acerHata u OT NpPoMsiHa B nnaBaemocTTa Ha peka [JyHas. N aete
KPanHOCTU — KPUTUYHO HUCKO W KPUTUYHO BUEOKO HMBO Ha pekata ca WU3KIMYUTENHO
npobnematnyHn 3a kopabonnasBaHeTo, Tb Kak® B pe3ynTaT Ha 3aTpyaHeHaTta unm uausano
npekpaTteHa HaBuraums ce yBenuyasaT PasxoauTe Ha [OPYXKeCTBOTO, a npuxoauTte
Hamansear.

MobanHaTta naHpemua ot COVID-19 moXxe cbluecTBEeHO Aa 3acerHe Ou3Heca Ha
Mpynata

Cnopen nocnegHata ukoHommyecka nNporHo3a Ha EBponerickata Komucus, naHgemmsTta ot
KOpOHaBMpyC npegctaBnsiBa ronsiMoO CbTpeceHne 3a CBeTOBHaTa W 3a eBponerckara
MKOHOMMKA, KOETO ‘BOAM OO0 MHOIO TEXKW COLUManHO-MKOHOMMYECKU nocreguuun. Bunpeku
Obp3nTe 1 BCEOBXBATHM MEPKN, KAKTO Ha €BPOMNENCKOo, Taka U Ha HauMOHanHo paBHULLE, ce
ovakBa nkoromuknte Ha EC u bbnrapus otbensissat cnag npe3 2020 r. Npwu Bce, 4e ce
npeanonara HAKOM CeKTopu Aopv Aa otbenexaTr pbCT NO BpeMe Ha KpusaTta (Hanpumep
AOCTaBKUTE Ha HAKOW MEOUUMHCKA U CaHUTapHWU U3Oenus, rekapctsa, XpaHUTENHN CTOKMU,
OHJTaNH OOCTaBKM N CBbP3aHUTE C TAX KYPUEPCKU YCNyrn 1 Ap.), BCEKN MKOHOMUYECKN crnaj
O6un oTpasun HebnaronpusTHO Ha NOTPEOBNEeHMETO M OTTaM Ha AOXOAMTE Ha MOYTU BCUYKM
CTOMAHCKN areHTn, BKIOYNTENHO U Ha apyxecTtBa B [pynarta. OcseH TOBa, Npu onpegeneHo
HebnaronpuATHO pa3BUTME Ha NaHOEMUSTA B CTpaHaTa, eBEHTYarniHO MOXe fa ce Cb3faae U
AOMbIHUTENEH OnepaumMoOHEeH pPUCK 3a BCUYKM CTONAHCKM CyBeKTW, BKIHOYUTENHO
ApyxectBaTta oT [pynaTa (CBbp3aH C nepcoHana, 4OCTaBYnLN, KIMEHTU 1 Ap.).
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MpaBata Ha MpynaTa BbLpxy onpeaerneHn o6eKTU C HaUMOHArNIHO 3HaYeHMe MoraTt ga
6bAaT npeKkpaTeHM nNpu HeusnbJIHEHMe Ha 3adbJ/DKeHUsATa MO CbOTBETHUTEe
KOHLIECUOHHU AOroBOpHU

Bbnrapckata AgbpxaBa € npegoctaBunia Ha ObllepHOTo Ha [pynata Ha XumumnopT
apyxectBo “lNpoyyBaHe n Jobue Ha HedT u rasz” ALl KoHuecun 3a JOOMB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No AOroBop 3a KoHuecusi Ha “[NpucTaHuweH TepmuHan Jlecnopt”, KaTo
yacT oT “lNpucTaHuLe 3a o6LecTBEH TPaHCMNOPT C HaLMOoHanHo 3HavyeHe BapHa”, aorosopu
3a KOHLECUM Ha peYHU NPUCTaAHWULLHW TEPMUHANN, KakTo U nputexasa ASM0oBO yyacTue oT
40% B koHcopunyma “@panopt TynH Ctap EbpnopT MeHNDKMBHT”, cneyYenun KoHuecusTa
Ha netuwarta BbB BapHa n byprac. NputexaBaHuTte ot ['pynaTta KOHUEeCUMM ca 3a pasnuyeH
Cpok (mexagy 7 n 35 roguHun), HO NPWU HEU3MbIIHEHNE Ha 3aabiPKeHuATa No CbOTBETHUTE
AOroBopu (Hanp. nNpu npeycTaHOBsABaHe 3a OnpedenieH CPOoK Ha ekcpfigatauuaTa Ha
obGekTuTe, MNpuM CbLECTBEHO HEU3MbISIHEHME Ha WHBECTUUMOHHATa nporpama oT
KOHUEeCMOHepa, HeaocTuraHe Ha onpederneHn OOroBOPEHW MNapamerpu, Bb3 OCHOBa Ha
cbaebHo peweHve u Op.) Obnrapckata AbpxaBa MoOXe NpeaCpodHO Ada  npekpaTtu
KOHuecunte. He e m3knyeHO M nocnedBawlo CcbaebHO ocrAopBaHe OT TPeTu nvua Ha
KOHUECMOHHN [O0roBOpU Kato He3akoHocbobpasHu. 3arybata” Ha KOHLECWOHHM npaBa oT
lpynata Moxe Aa oKaxke CbLUEeCTBEH HeraTMBeH edekT HgPHenHaTa 4EeNHOCT.

CnasBaHeTO Ha 3aKOHO[ATesNICTBOTO MO ona3BaHe Ha OKOJIHaTa cpeda MU3UCKBa
NOCTOSIHHU Pa3XxoAM U aHraXXMMeHTUM OT cTpaMma Ha lpynarta, KaTo Hecnas3BaHe Ha
HOpMaTUBHUTE 3a4bINKEHUsl MOXe Aa A0BeAe A0 3HAYMTEeNHU HaKka3aHUs U cnupaHe Ha
OCbLLEeCTBABAHETO Ha AeNHOCTH

EkonornyHoTo 3akoHogaTenctBo Ha Penybnuka Bbnrapya mauckea oOT gpyXecTBata Ada
npeanpuemMar peguua Mepku OTHOCHO npeaoTBpaTtsiBaHe, KOHTPON M HamansiBaHe Ha
pasnuMyHUTE BUOOBE 3aMbPCSBAHE Ha OKofnHaTta cpefa. lNonutukata Ha [(pynaTta e ga cnassa
CTPUKTHO BCUYKM HOPMATMBHW 3a0b/PKEHUA U OrpaHUYEeHusl, CBbp3aHW C ornasBaHe Ha
OKOmfHaTa cpefa, KOeTo € CBbp3aHO C MOCTOSIHHWM pasXxoaw, BKIKOYMTENHO MO niiaHupaHe,
MOHUTOPWUHI U OTYETHOECT, NPpUBEXAaHe N NoaabpXXaHe Ha CbOPBbXEHUATA B CbOTBETCTBMUE C
N3NCKyeMuUTe CTaHZapTM W HOPMW, PeKynTMBauuMsi Ha TepeHu W T.H. HesaBucumo oOT
npegnpueTnTe OencTBus, ako pynata 6bae npusHata 3a OTroBOpHa 3a NPUYUHABAHE Ha
€KOMOorMyHu Wietn, Ts wWe creasa ga 3annatn obesweTeHms 1 rnobu B 3HaYMTENEH pasmep,
HAKOW HEeWHW OenHOCTM moraT ga ObaaT npeycTaHOBEHW, KOETO MOXE CbLUeCTBEHO Oa
3acerHe YMHaAHCOBOTO M CbCTOSIHWE M OMepaTUBHU pe3ynTaTu.

prnaTa MOXe Oa He ycnee Aga d)MHaHCI/Ipa nnaHnpaHnTe CU KanntanoBU pa3xoau u
UHBEeCTUUUUnN

BusHecnte Ha [pynata wu3nckBaT CbLUECTBEHW KanuTanoBW pa3xoan, BKITHOYUTENHO
NPOn3BOACTBEHU, eKCcnnoaTaumMoHHWU, MapKETUHIOBY, MO Ona3BaHe Ha OKosiHaTa cpeau v ap.
pynata Ha XMMMMMOPT O4YaKBa 3HA4YMTENHa YacT OT Te3n pasxoan Aa 6baaT uHaHCKMpaHu
oT cobcTBeHn cpeacTtsa Ha [pynata. Npu HebnaronpuaTHa MKOHOMMYECKa KOHIOHKTYpa U
HacTbMNBaHe Ha Apyrn HeBNaronpusaTHU CbOUTUA MOXe Aa ce HanoXxun prHaHcnpaHe Ha Tesu
pasxoguM MpevMyLLeCTBEHO OT BbHLUHW W3TOYHMUM. HsMa CUrypHOCT [danu BbHLUHO
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dmHaHcupaHe We Moxe Aa 6bae npusnevyeHo npy npuemMnmem ycnosus. Moxe ga ce Hanoxwu
pynata Ha XvmumnopT Aa pegyuupa nraHupaHnuTe Ccu KanutanosBu pasxoau U UHBECTULMMN,
koeTo 6u 3acerHano HebnaronpuMaTHO onepaTuBHUTE pe3ynTaTh U (PUHAHCOBOTO CbCTOSIHNE
Ha pynarta.

duHaHcoBUTe pe3ynTtaTtu Ha pynarta 3aBUCAT OT LieHUTe Ha peguua CypoBUHM (KaTo
CYpOB neTposn, HepToNPoAYKTUTE, 3IbPHO, MacroganHu ceMeHa, pacTUTESNTHU Macna u
Ap.) U BanyTHUTe KypcoBe

®1HAHCOBOTO CLCTOSIHME U pe3ynTaTuTe OT AeMHOCTTa Ha [pynaTta ce BnusaT OT nasapHuTe
LEeHM Ha CcypoBUsA MNeTpon, ropueBata W HeTONPOAyKTUTE, KOUTO Cca npeamMeT Ha
MEXOYHapOAHO TbPCEHE W MnpeafiaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
lpynata Ha XumumnopT. B nocnegHute roanMHM M O0CoBeHO Npe3 HacTosiwara Te3u LEeHn
LWMpoOKo Bapupart. lNpoabrkuTeneH cnag Ha UeHUTe Ha NETPONHUTE NpOAYKTM MOXe Aa
AoBeae 00 HaMansBaHe Ha NpuxoauTe Ha AblepHOTO Ha EMuteHTa apyikecTBo “lNpoyyBaHe
n nobus Ha HedT 1 ras”. B gonbnHeHne, namecTBaHe Ha NOTPeOUTENEKOTO ThbPCEHE B MOCOKA
KbM OpYrM €HEepruvHM W3TOYHULUM, nopogeHo oT rnobandall kpu3a Ha nasapa Ha
HedTONPOAYKTM, BM MMano KaTto nocneguua CbLUECTBEH HEOnaronpuateH edekT BbpXy
npuxogute Ha “lNpoyyBaHe n Aobue Ha HedT n ras” n pecnekTMBHO, Ha pynaTa. B cbLioTo
BpeEME pasxoguTe 3a ropmBa Ca BaXKHO Pa3xXxodHO Mepo 3a TPaHCMOPTHUTE KOMMNaHUK Ha
lpynara.

BonatunHocTTa Ha MexayHapooHUTE LEHW Ha /3bpHO, MacroganHu cemMeHa, pacTUTENHM
Macna u ap. oka3eaT BNMsiHue BbpXy npuxogite n nedanbara Ha 3bpHeHn xpaHu bbnrapus,
KaTto MoraT ga OencTBaT KakTo B NocoKkadHamansaBaHe Ha o6opoTa U MapXoBeTe, Taka U B
nocoka yBenuyaBaHe pucka OT onepaummte (B YACTHOCT OTYATAMKM W BAUSIHUETO Ha
ABWKEHMETO Ha BanyTHUTE KypcoBe, Han-Beve gonap/espo).

HenHocTuTte Ha Npynata Ca'M3noXxeHU Ha pPUMCKOBe, CBbp3aHu ¢ ycrnosusaTa B bbnrapus
M pernoHa

lpynaTta n3sbpLuBafenHOCT NpeammHo B bbnrapus, kosito Bede e uneH Ha EC, Ho gocera ce
e KBanudumumpana oT MexXayHapooHUTe WHBECTUTOPM KaTO HOBOBbL3HMKBAL, nNasap.
HoBoBb3HUKBalLMTE Nasapu ca CBbpP3aHM C NMO-BMCOKM PUCKOBE, OTKOSIKOTO MO-pas3BUTUTE
nasapu, BKIOYMTENHO, B HAKOW CIly4aun, CbLLECTBEHN MPaBHN, MIKOHOMUYECKN 1 NONNTUYECKM
puckoBe (BWXTe no-gosny pasgena Puckose cebp3aHu ¢ bbrzapus)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha Bbnrapus, kato pesyntaT OT MONUTUYECKU UM
NKOHOMMYECKM (hakTopy (BbTPELLUHW UNW BbHLUHM 3a CTpaHaTa), lie AoBede A0 chnaj B
TbPCEHETO Ha NpoayKTUTE U ycnyrute Ha [pynaTta. B 4acTHOCT, pa3BMTUETO Ha HEraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (crnag Ha agoxoauTe, yBenuyaeBaHe Ha 6espaboTuuara,
3HauMTeneH cnaj Ha LUeHUTe Ha aKTUBM, BKI. HeOABWXUMM MMOTW, BriollaBaHe Ha busHec
KnMMaTta u ovakBaHuaTa, obla MakpoMKoHOMUYecka HeCTabuITHOCT U T.H.) B CTpaHaTa MoXe
Aa nosene A0 NPekn Unn KocBeHn edhekTn BbpXy kKomnaHum ot [pynarta, kaTto:
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BriowaBaHe Ha kpeguTocnocoBHOCTTa Ha YacT OT KNUeHTUTe Ha LleHTpanHa koonepaTuBHa
GaHka u 0O yBenuyaBaHe Ha Agena Ha npobnemMHuTe KpeouTu B HenMHuA noptdenn. CbLuo
Taka, 3HauYUTENeH cnag B LEHUTE Ha HeABMXUMUTE MMOTU MOXe Oa Obae npuumnHa 3a
obesueHka Ha yacTt oT obesneveHusaTta, npmetn oT LKB. Peguua daktopu, BKNHOYUTENHO
perynatMeHu NpPOMeHW, moraT ga npuHygaT baHkata ga 3agens noseye cpencrtBa 3a
npoBun3uKn, koeto 6u goseno Ao cnag Ha nedanbara n.

HamansiBaHe Temna Ha pacTex Ha OCUTYPUTENHUTE BHOCKM B MEHCUOHHUTE (poHOoBE (Hau-
Beye [OOPOBOMHNTE, HO CbLLO M NPU 3abIDKUTENHUTE),

HamansBaHe >xenaHveTo n Bb3MOXHOCTTa 3a YacTHWU U OM3HEC NMbTyBaHWs, OrpaHM4YaBaHe
Ha ToBapoobopoTa 1 NoKynkuTe (B T.4. HA BHOCHWU CTOKM) 1 Ap. Buxa ce oTpasunum HeratTuBHO
Ha BM3Heca Ha TpaHCNOpTHUTE KomnaHum B pynara.

He6J'IaFOI'IpI/IFITHMTe MNONMUTUYECKN WUIIM UKOHOMUYECKU CbOUTUA B Opyrn. UEeHTpalriHoO uinn
I/I3TOLIHOGBpOI'IeIZCKI/I CTpaHun Morat ga nMmat 3Ha4nTeriHo HeratuBHO BNMUAHMUE BbPXY, OCBEH
Apyroro, 6pyTHMFI BbTpeLlleH NpoAyKT Ha 5bnrapwﬂ, BbHLUHATa TbproBna M MKOHOMUKaTa
n3o6Luo. MHBeCTVITOpI/ITe CbLIO TakKa Tpﬂ6Ba Ja unMat npeasuj, 4e HOBOBb3HUKBALLUUTE
nas3apu ce NpoMeHAT 6'bp30 7 I/IH(bOpMaLI,I/IFITa, CbAbpiKalla ce’B TO3N JOKYMEHT MOXe 6bp30
Ja ocCTtapee.

YcnexbT Ha pynata 3aBMCU OT HEMHUA T.Hap. “Krno4yoB” nepcoHan. Ako Npynata He
ycnee ga npuereye U 3aabpXu ONMUTHU U KBaMdUuMpaHu Kagpu, HeMHUAT busHec
MOXe Aa nocTtpaaa

BusHecbT Ha pynata e 3aBMCUM B 3Ha4YUTENHA CTENeH OT npuHOCca Ha onpeaeneH 6pown
nvua, yyacteallm B yNpaBUTENHUTE U KOHTPOSHN OpraHn 1 BUCLLUMS MEHUIKMBHT Ha [pynaTa
Ha XumumnopT M Ha OcCHOBHWUTE OblLUepHW ApyXecTBa W B HaW-ronama cTeneH oT
N3NbAHUTENHUTE OUpeKTopu HasFpynata Ha XuMMMNOPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “kniodoB” nepcoHan uwe ‘6baatr U 3a B Obaewe Ha pasnonoxeHue Ha [pynara.
KoHkypeHumnaTa B bbnrapust mexay paborogarenurte oT (oMHaAHCOBUS M OPYTX CEKTOPU 3a
KayecTBEH nepcoHan €, MHOro cepuo3Ha. YcnexbT Ha [pynata we 3aBucu, otyacTtu, OT
HenHaTa cnocobHOCT Aa 3aabpa u MoTMBMpPaA Te3n nuua. HeBb3amoxHOCTTa Ha [pynaTta ga
noaabpa 4OCTaTbYHO ONUTEH U KBanuduumupaH nepcoHan 3a MeHUIKbPCKU, ONepaTuBHA U
TEXHUYECKN NO3ULMN MOXEe [a MMa 3HavuUTeneH HebnaronpusteH epekT BbpXy AEeNHOCTTa Ha
lpynata H@” XMMUMMOPT, oOnepaTtuBHUTE pe3yntatmh U (UHAHCOBOTO MYy CbCTOSIHME.
MoHacTosiweM pynata He nogabpKa 3acTpaxoBKa “KNYoB nepcoHan’.

3aCTanOBaTenHOTO NOKpUTHNE Ha OEeWHOCTTa U aKTUBUTE Ha prnaTa MOXe Oa Ce OKaxe
HeaoCTaTb4HO

CTtpemexbT Ha lpynata Ha XuMUMMOPT € Aa noaabpXa agekBaTHa U MKOHOMMUYECKM
edeKTUBHA 3aluMTa Ha aKkTUBMTEe U AelHocTMTe Ha lpynarta. Hama curypHocT obave, ye
3acTpaxoBaTenIHOTO MOKPUTUE LLie € AOCTaTbyHO, 3a [a MoKpue B 3a[0BONMTENHa cTeneH
eBeHTyanHute 3aryby npu HacTbMNBaHe Ha 3acTpaxoBaTernHu CbOWUTUS, Hanpumep
NPON3BOACTBEHM aBapuu, MpPeKkbCcBaHe Ha AelHOCTTa, NPUPoaHM B6eACcTBUA U eKONMOTrUYHN
LLeTH.
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Mpynata Ha XuMMMNOpT onepupa B CUIIHO perynupaHa cpeaa M NPOMEeHUM B
NPUNOXUMOTO 3aKOHOAATENICTBO, B ThIIKyBaHETO UM NMpaKTUKaTa Mo npunaraHe Ha
3aKOHOAATEeNICTBOTO, UNU HecbobpassBaHeTo Ha MpynaTa ¢ ToBa 3aKkOHOAATENCTBO
MoOraT Ja oKa)kaT cbluecTBeH HeGnaronpusiteH epekT BbpXy Hero

BbBexagaHeTo Ha HOpPMaTMBHU OrpaHMYeHust OT cTpaHa Ha bbnrapckata HapogHa GaHka
MOXe [a orpaHuvyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa OaHka 3a pacTex.
HebnaronpuaTHM WM3MeHeHMsi B 3aKOHOAATENCTBOTO (HanpvMep HamansBaHeTo Wiu
npemMaxBaHeTO Ha AaHbYHUTE OONEKYEHUs 3a ocurypsialLmTe ce) bruxa goseny 4o OTNMB Ha
CpeAcTBa OT NEHCMOHHO OCUTypUTENHAaTa cUCTeMa, KOETO Le ce oTpasu HebnaronpusaTHO Ha
NMeHCUOHHUTE KoMnaHuu B [pynara.

MpomsaHa Ha nonuTMKaTa Ha Abp)KaBaTa MO OTHOLIEHWE Ha NPedoCTaBEHUTE, KOHLEeCUM 3a
A00MB Ha HedT 1 ra3 6u Mmano HeraTMBHO OTPaXXeHME BbpXy AEVHOCTTa Ha APYXECTBOTO
“lMpoy4yBaHe n pobume Ha HedT 1 ras”.

MpomsaHa Ha nonuTUKaTa Ha ObpkaBaTa No OTHOLEHWE Ha cMecBaHeTo Ha Guoropmea C
ropmBa OT HeMTeH npomsxond, KakTO W CBbp3aHUTe C ToBa YTBbPAEHU CPOKOBE B
HOpMaTMBHUTE aKkToBe, BU MMasno HeraTuBeH epeKT Bbpxy OBAELLNTE NPUXOaUN Ha “SbpHEHU
xpaHu bbnrapus” AL.

Cuctemarta Ha Npynara Ha XMuMUMnNoOpT 3a NpunaraHe Ha 3aKOHOLATESNICTBOTO MOXe Aa
ce oKaXke He AOCTaTb4HO e(heKTMBHA

CnocobHocTTta Ha [pynata Ha XuMMMMOPT ga OTroBapsi Ha W3UCKBAHMSTA Ha BCUYKU
NPUNOXNMM 3aKOHM 1 NpaBuna Ao roidsma CTeneH 3aBMCcKu OT Cb34aBaHETO U NoaabpPXKaHETO
Ha cucTeMM U npouenypu 3a CbOTBETCTBME CbC 3aKOHWUTE KaTo CUCTEMW 3a OTYETHOCT,
KOHTPOI, 0auT 1 NpeaocTaBAHE Ha MHOpPMaLnS, KakTo 1 OT cnocobHocTTa Ha EmMuTteHTa ga
3a4bpXKu KBanuduuMpaH @EpcoHan no npunaraHe Ha perynatmBHUTE W3UCKBAHWUS U 3a
ynpaeneHne Ha pucka. MEHUAKMbBHTBLT Ha pynata Ha XMMUMMoOpT He MOXe Aa rapaHTupa
Ha NOTeHUWanHuTe UHBECTUTOPU, Y€ Te3n CUCTEMU U NpoLenypy Ca HambiHO e(PEeKTUBHMW.
lpynata Ha XuMAMNOpPT € O06GEKT Ha WHTEH3MBEH Ha[30p OT perynaTuBHUTE OpraHu,
BKMNIOYBALY, pefoBHM MpoBepku. B cnydyam Ha [encTBUTENHO wunv  npegnonaraemo
HeCbOTBETCTBUE C NpasBunara, pynarta Ha XumumMmnopTt moxe fa 6bae obekT Ha pa3crneaBaHe
B pPaMKUTE Ha agMUHUCTPATUBHU M CcbAeOHM NpPoM3BOACTBA, KOUTO Morat ga ummaT 3a
pesynTaT HanaraHeTo Ha 3HayuTeNHM HakasaHusa WK BOAEHETO Ha CbAebHM gena cbe
3HaA4YMM MHTEpecC, BKMYUTENHO OT KNMEHTU Ha pynata Ha XvMumnopTt 3a obe3leTeHus.
Bcako ot Te3an obcToATencrtea Moxe Aa Mma 3HauduTeneH HebnaronpusitTeH egekT BbpXy
AenHoctta Ha [pynata Ha XuMUMMOPT, UMWOXKA Ha APYXKECTBOTO, pesyntatute oT
onepauunte n GUHAHCOBOTO MY CbCTOSIHME.

14



MHO®OPMALUA CBITIACHO HOPMATUBHUTE PA3MNOPELOBU

O6wwm puckoBe
HoBoBb3HMKBaWM na3apu

MHBecTuTOpMUTE HA HOBOBBL3HMKBALLMTE Ma3apu, kakbBTO e bbnrapus, Tpabsa oa cb3HaBar,
Yye Te3n nasapu ca obeKT Ha Mo-rofsiM PUCK OT TO3M Ha NO-pas3BUTUTE Nasapw, BKIOYBALL B
HAKOM ClnyyYan 3HAYUTENHW MpaBHWU, UKOHOMWUYECKM U Nonutuyecku puckose. OcBeH ToBa
HebnaronpuATHOTO MONUTMUYECKO NN MKOHOMUYECKO pasBuTHe B ApYrv ObpXasu 61 MOrno
Aa uMa 3HauuTenHoO HeratmBHo BnNusHuWe Bbpxy BBI1 Ha bbnrapmda, HenHata BbHLIHA
TbProBMs M WMKOHOMWKA KaTo udano. MHeectutopute TpabBa Oa nposiBABaT OCOGEHO
BHMMaHWe Npu OLeHKaTa Ha CblUeCTByBallmMTe puckoBe M TpsbBa ga B3emar cobCTBEHO
pelueHne aanu, npu HannymeTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE €,NMOAXOASLLO
3a TaX. Ham-obwo kasaHO, WHBECTUPAHETO B HOBOBbL3HMKBALLM Nasapw e noaxonsilo
€OWUHCTBEHO 32 OMUTHU UHBECTUTOPU, KOUTO HaAMbIHO OLIEHABAT 3HA4YEHMETO Ha NOCOYEeHNTe
puckose. WHBecTutopute TpAbBa CbWO [a wmaT npeasud, -9e” ycrnoeusitTa Ha
HOBOBb3HMKBALLMTE Mas3apu ce MnpoMeHAT 6bp30 M crnefoBaTtenHO  MHopMaunaTa,
CbAbpKalla ce B TO3M JOKYMEHT, MOXe CTaHe HeakTyarnHa OTHOGUTENHo 6bp3o.

Puckose, CBbp3aHu C 6'b.l1rapCKVI$| nas3ap Ha UueHHU KHUXa

B1b3MOXHO € MHBeCTUTOpUTE Aa pasnonaraTt ¢ No-manke MHhopmMauus 3a 6bnrapckna nasap
Ha LIeHHW KHMXKa, OTKOSTKOTO € Hann4Ha 3a ApYy>KeCcTBa Ha Apyrv nasapu Ha LeHHU kHuka. Bece
owle MMa M3BeCTHa pasfnuvka B perynmpaHeTo W/Haasopa Ha Obfrapckusi nasap Ha LEeHHU
KHWXa, (BbNpekun npunaraHeTo Ha eBPONencKUTE AMPEKTUBN B Ta3n obnacrT), U B 4encTBusTa
Ha WHBecTUTOpPUTE, BpoKepuTe 1 ApyruTe N3dsapHU y4acTHULM, B CPABHEHWE C nasapute B
3anagHa EBpona n CALL. Komucusata 33 oMHaHCOB HaA30p crean 3a paskpuBaHETO Ha
MHOpMaUUsa 1M cnasBaHETO Ha ApyFATe perynatmBHW CTaHA4ApTW Ha Obnrapckusi nasap Ha
LEeHHM KHUXa, 3a CNa3BaHETO Ha 3aKOHUTE N n3gaBa Hapenbu n ykasaHus 3a 3agbibKeHusiTa
OTHOCHO paskpuBaHe Ha WHGOpMauus, TbpProBuATa C LEHHU KHWXaA NpU HanuMyuMeTo Ha
BbTpeLlHa HdopMauusa n gpyrn Bbnpocu. Bece nak e Bb3MOXHO Aa Mma no-marnko nyennyHo
AO0CTbMHa MHGopMaLms 3a ObirapckuTe ApyXecTBa, OTKONKOTO OOMKHOBEHO Ce nNpeaocTaBs
Ha pasnosioKeHne Ha MHBeCTUTopuTe OT NybnuyHuTe Opy)XecTBa Ha ApyruTe nasapu Ha
LEHHN KHWXKa, KoeTeMoXe Aa ce oTpa3su Ha ueHaTta Ha AkuuuTe.

Bbnrapckata ¢oHaoBa 6opca e 3HAYUTENHO no-manka u no-crnabo nukBMAHa oT
nasapurte Ha LleHHU KHUXA B HAKOW ApYrU AbpXXaBu

E'bJ'IFapCKaTa CbOHLI,OBa 60pca € 3HauyuTenHo no-marnka n no-cnabo nukeuaHa ot nasapute
Ha UEeHHWN KHWXXa B HAKOU OPYyrn CTpaHW, KakBUTO Ca TE3N B CALU, n 3anagHa EBpona.

B kpasi Ha 4yeTBbPTOTO TPMMeceune Ha 2021 ., akumm Ha 89 gpykecTBa ca perucTpupaHu 3a
Tbprosus Ha OCHOBHUA Nasap Ha bPb, 7 OT KOUTO ca perncTpmpaHn 3a TbProBUA Ha CErMeHT
Premium, 65 Ha cermeHT Standard n 17 Ha cermMeHT 3a ApyXecTBa CbC creuuanHa
MHBEeCTMUMOHHA uen. OTaenHo akunmn Ha 168 apyxecTBa ca permcTpypaHun 3a TbproBus Ha
AnTepHaTuBeH nasap, oT KouTto 132 Ha cerMeHT 3a akuuu, a 36 ca permcTpmpaHn Ha CerMeHT
3a ApyXXecTBa CbC cneuumanHa UHBECTULMOHHA Lern.
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KbM Kpas Ha 4eTBbPTOTO TpuMeceume Ha 2021 r nasapHata kanutanusauus Ha
apyxectBaTta, TbpryBaHn Ha OcHOBHUS nasap Ha b®b, Bb3nuaa Ha 1,535 mnpg. neea
(cermeHT akumm Premium), 9,026 mnpa. nesa (cermeHT akuum Standard) n 1,045 mnpg. ne.
(cermeHT 3a gpyxecTBa CbC creumanHa uHBeCcTUUMOHHa uen). OTaenHo, ApyXecTeaTta,
TbpryBaHu Ha CerMeHT 3a akumm Ha AnNTepHaTUBHUSA Nasap, UMaT Kanutanusauusa B pasmep
Ha 18,562 mnpg. nB., a Te3n TbpryBaHn Ha CerMeHT 3a ApyxecTBa CbC creuunarnHa
WHBECTULUMOHHA Len Ha cbluma nasap — 0,335 mnpg. n..

ChblueBpeMeHHO, MHOro Manbk Opoi Apy»ecTBa NpeacTaBnsBaTt ronsima 4yacT oT nasapHaTa
Kanutanusaums U 3Ha4YMTenHa 4acT oT TbpryBaHuTe o6emu Ha BbnrapckaTa dpoHgosa 6opca.
Huckata nuKBMAHOCT BOAM M OO OPYrY 3aTPyOHEHUS, KaTO NPeKoMepHa BONATUIHOCT, Npu
nasap, KOMTO CbLIO Taka € ysi3BMM OT CheKyrnaTuBHa OeWHOCT, Tbi KaTo NUKBMAHOCTTa €
OOVKHOBEHO TONKOBA HWCKa, Ye LeHUTe Morat Aa 6bgaT MaHunynupaHu,OT OTHOCUTENHO
Manku caenkui. CnegoBaTernHo, HaMa rapaHums, Ye akuunTe Lie ce TbpLyBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUIMHOCTTa Ha LieHaTa MOXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutuyeckn puckose

B yCnoBuATa Ha BCe Olle HeOoTllyMABallla MKOHOMM4Yecka Kpuaa, obnyanHMTEe NONUTUYECKN
puckoBe mMmMat AOONbJIHUTEINMIHa TEXECT, U3pa3dBalla’ ce B HaBpeMeHHaTa W afeKBaTHa
peakumna Ha nornTU4eCKNUTe CTPYKTYPW, 3aKoHOoAATrelriHata U U3NbJIHUTENHaTa BlacT KbM
MKoHoMMYyeckaTa obcTaHOBKa.

Cpen nonutuyeckuTe puckoBe ca M YGRAELIHOTO MpOAbJhKaBaHe Ha MHTErpupaHeTo Ha
Bvnrapus B EC. lNpuemaHeto Ha cTpaHata HM B EC nerntnmmpa, Kakto MKOHOMUYECKUTE
pedopmMn, KOUTo Baxa npegnpueTn/B’ MMETO Ha MHTerpaumaTa Ha ctpaHata B O6LHoCTTa,
Taka U HAKou cnabocTn, NPogBEHM NO BpeMe Ha npexoda KbM MasapHa WKOHOMWKA U
Aemokpartmsaums. bbaelwmar pactex Ha MIKOHOMMKaTa, BCe Nak, e Npoabiiku Aa 3aBMCK OT
nonuTMyeckaTa Bons 3a npoBexaaHe Ha MKOHOMUYECKM pedhopMU N BbBEXAAHETO Ha HaW-
pobpute nasapHu npaktmkm Ha EC (B AbnarocpodeH nnaH), OT crnocobHocTTa 3a
npeoaonsiBaHe Ha kpv3aTa (B KpaTKOCPOYEH NfaH) Npu 3anasBaHe Ha pasdyMHaTta ouckanHa
nonutuka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa peopMnTe Ha CBOW pef, 3aB1UCKH
OT cTeneHTa, 40 KOATO YNeHOBETE Ha NPaBUTENCTBOTO MOraT Aa NPOAbLIKaT yCcunusita cu B
nonynapusMpaHe Ha Hactosilwarta pedopma, ocobeHO B ycrnoBusTa Ha WMKOHOMUYECKa
HeonpeaeneHocT. B KOHKpeTHNA MOMeHT bbnrapus e B cuTyaumsi Ha Hackopo MpoBeAeHU
nopeaHn NpeacpoyvHn naprnameHtTapHu nddopu (Tpetn 3a 2021 r.) n penosBHu mnsbopu 3a
npesvaeHT. B pesyntat Ha napnameHTapHute u36opu 6Ge CbCTaBEeHO MpPaBUTENCTBO,
NMOAKPENEeHo OT LUMpOoKa Koanuuus, a B pesynTtaT Ha Npe3vaeHTCKUTe — npen3bpaH 3a HOB
MaH4aT gencrealums gbpxaseH rmasa. OTHOCUTENHO HecTabunHaTa B KpaTKOCPOYEH acnekT
nonutnyecka oOCTaHOBKa Kpuve pPUCKOBE, KOUTO BCE OLle HsAMaT CBOETO MpOsiBIEHME.
Bbnpekn nuncata Ha o4vakBaHWS 3a CEPUO3HU CbTPECEHUSA U 3HAYUTENHM MPOMEHU B
npoBexgaHaTta NonuTuka, HeCUrypHOCTTa OTHOCHO GbAeLoTo yrnpaBneHne Ha cTpaHaTta €
CbLUECTBEH PUCK, KOUTO MOXe [a NOoBMAMsie Ha MKOHOMWYECKOTO pasBuTME Ha cTpaHata. C
orfneq Ha BCUYKO TOBa, NONMTUYECKUAT PUCK B CTPaHaTa OCTaBa MOBULLIEH.
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HacTosiwaTta Gbnrapcka nonuTMyecka cuctemMa € ysisBuma OT (parMeHTMpaHOCT Ha
NONUTUYECKUTE CUNW (YECTO NopodeHa OT NpecrieaBaHe Ha NINYHU UNN BbHLUHW MHTEPECH),
MKOHOMMYECKN TPYAHOCTM, HeOoBONCTBO OT pedopmarta M uneHctBoto B EC, nopagu
HepeanuCcTMYHM OYaKBaHWS, KakTo U coumanHa HecTabuIHOCT M MPOMEHU B MONUTMKaTa Ha
NpaBUTENCTBOTO, OpraHM3npaHaTta NPecTbNHOCT U KOPYNUUsTa, BCSKO OT KOMTO MOXe Aa MMa
3HauuTeneH HebrnaronpusTeH edekT Bbpxy AeWHocTTa Ha [pynata Ha XuMMMNOPT,
onepaTuBHUTE pe3ynTaTn U PUHAHCOBOTO MY CbCTOSIHME.

MkoHOMMYeCKU puckoBe

ToBa ca pMCKOBETE OT MaKPOMKOHOMWUYECKN CLTPECEHUS, KOUTO MoraT ga ce oTpasdaT Ha
MKOHOMWYECKNA pacTeX, AOXOANTE HA HAaCeNeHNeTo, TbPCEHETO U NpeaniaraHero, nevanburte
Ha MKOHOMUYecknTe cybekTn n ap. bbnrapms UMa NKOHOMKKa OT OTBOPEH TUM N Pa3BUTUETO
M 3aBUCKU NMPSIKO OT MEXAYHApOAHUTE na3apHu ycnosua. B To3n cmnchbs paspasunarta ce oT
cpepata Ha 2008 roguHa cBeTOBHA WKOHOMMYECKa Kpu3a Ce OTpasn HeratMBHO Ha
CTONaHcKaTa KOHIOHKTypa B CTpaHaTta, Han-Be4ye no fMHMUsS Ha HaMansaBaHe Ha 3Hoca 1 cnag
B MPUTOKa Ha 4yXau Kanutanu, Koeto pednekTnpa BbpXyEMHBECTMUMOHHATa aKTUBHOCT,
HMBOTO Ha ©OespaboTuua, goxoauTe M BbTPELLIHOTO ~floTpebneHne. ToBa poBede OO
oTpuuaTeneH peaneH NKOHoMU4Yeckn pactex npes 2009r. Npes cnegeawuTe roguHK, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO ©Oe nonoxuTenda BennyMHa, HO OOCTa HUCBLK. EaBa ot
BTOpaTta nonosuHa Ha 2014 r. BBl 3ano4Ha ga pacrte conngHo M MKOHOMMKaTa Aa HaBnuaa
BbB (pasa Ha nogem. o npeasaputenHu aadAn, npes 2018 r. pbcta Ha BBl e 2.7%, a npes
2019 r. 4%. lMNpe3 2020 r., c ornen nocaeAcTeuaTa oT naHaemuaTta Covid-19, Temna Ha
HapacTBaHe Ha BBI1 e Beue oTpuuaTteneH u Bb3nuaa Ha -4.4%. Npe3 nbpBOTO TpMMeceune
Ha 2021 r. Temna Ha HapacTtBaHe Ha bBIl1 e 0.2%, fokaTo npe3 BTOPOTO M TPETOTO € BeYe
ctabunHa nonoxutenHa CTomHOCT oT 6.5% wn 3.9% cbotBeTHO. B cBoATa nocnegHa
MKOHOMMYecka nporHosa, EK oyaksa pbcT Ha BBIT o1 3.8% npes3 2021 r. 3a bvnrapus.

PbtctbT Ha BBI1 npe3 nocnegHuTe HAKONKO roguMHn, He JoBede BeaHara A0 HamaneHue Ha
bespaboTHuTe. Taka 322011 r., no gaHHn Ha HCWU, koeduumeHTa Ha 6espaboTuLa HapacHa
0o 11.3%, kbm kpashHa 2012 r. HMBOTO Ha 6e3paboTmua oTHOBO ce yBenuyun Ao 12.3%, a 3a
yanata 2013 r6e otbenasaHo OTHOBO yBenuyeHne Ha 6e3paboTHuTe 00 12.9%. Tosun TpeHa
3anoyHa ga/ce obpbla otyetnmeo easa npes 2014 r. (11.4%), kato Ha Mece4vHa Gasa ce
3abenssBa TeHAeHUMs, 3a HamansaBaHe Ha HMBOTO Ha B6e3pabotuua. lNpes 2015, 2016 .,
2017 r. n 2018 ., TO Npoab/KM Aa cnaga, kato Bb3nuida Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTBeTHO. 3a 2019 r., koeduuymeHTa € owe no-gobbp 1 Bb3NM3a Ha 4.2%. Mpe3 2020 r.
HMBOTO Ha 6e3paboTuua ce yBenuyasa u goctura 5.1%, nog BNuaHWe Ha nocneguuuTte ot
nangemunata COVID-19. MNpe3 nbpBoTO TpuMeceune Ha 2021 r. HUBOTO Ha 6Ge3paboTuua ce
yBenuyasa o 6.3%, npes3 BTOpoTo cnaga Ao 5.6%, a npes TpeTtoto 0THOBO cnaja 40 4.6%.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHn ce oTbensasBa MOCTOsSIHEH PbCT Ha cpegHaTta
MecedHa 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 . 878 nB.,
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npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., npe3 2018 . 1 146 nB., npe3 2019 . 1 267 n8.,
a npe3 2020 r. e otbenasaHo HOBO HapacTBaHe Ao 1 391 n..

Mo gaHHn Ha HCW, cpegHoroguiiHaTa nHdpnauus (cpegHoroguiHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. e 3.4% un 0.9% cvoteeTHO. Npe3 2014 r. B cTpaHaTa e otbenssaHa
Aednaums ot 1.4%. lNMpe3 2015 . n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HUCKa, HO BCe Nak
oTHoBO aednauus ot 0.1% 1 0.8% pecnektnBHo. OyepTaHusa TpeH Ha cnaj Ha uHdnaumsTa
oT 2012 . HacaM ce OAbIMKM 0THaCTN Ha HaManeHUEeTO Ha MeXAyHapO4AHUTE LeHU Ha ropusaTa
(ocobeHo npes 2014 . 1 2015 r.). MNpe3 2017 r. 3a MbpBM NBbT OT TPU FOAUHU OTHOBO Ge
orbensizaHa cpegHorogvwHa uwHGnauma ot 2.1%. B kpaa Ha pekemBpu 2018
cpepHoroanwHna WML, 3a nocnegHute 12 meceua otumta pbeT A0 2.8%. lNpes 2019 r,
cpepHoroanwHmsa WML, cnpsMmo CbOTBETHUA Nepuo4 Ha npeaxogHata roguHa; e owe no —
BUCOK M Bb3nn3a Ha 3.1%. NMpe3 2020 r., nameHenmeto Ha UMNL e 1.7%, a Ape3 4eTBBLPTOTO
Tpumeceumne Ha 2021 ., cnpsAMO CbOTBETHUSA NEPUOL Ha npeaxoaHaTa roauHa, € Bede MHOro
cepuosHa BennynHa 7%.

Mpes 2020 rognHa, no npegeaputenHu gaHHn Ha bBHB, benrapugyMma gedovumnt no Tekywiarta
cMeTKa Bbanuaaly Ha 161,2 mnH. eBpo (0.3% ot BBIT), B cpaBHeHne ¢ n3nuwbK B pasmep Ha
1 147,8 mnH. eBpo npe3 2019 r. (1.9% ot BBIN).

HamaneHnneTto Ha nanuwbka ce Ob/MKNU OCHOBHO Ha CBUBAHETO Ha U3NULIbKa NpW ycrnyrure.
CanpgoTto no kanutanoBaTta U oMHaHcoBaTa CMeTKa OT MONOXUTENHO B pa3mep Ha 3 298,2
MnH. eBpo npe3 2019 r. (5.4% ot BBI), ce yBennyaBa He3HAYUTENHO OO0 MOMOXUTENHO B
pa3mep Ha 3 567,6 mnH. eBpo npe3 2020 r. (578% ot BBI).

Mpe3 2011 r, cnasBaHaTa cTpora ducKanHa gucuunnuHa, gosBeae A0 HamaneHue Ha
OromxeTHNA gedomunt nog 3anoxeHusys Maactpuxt npar ot 3% ot BBI1 (1.7% no gaHHM Ha
EBpocTaT), gokaTto npes3 npeaxogpata rognHa 6e otyeteH geduumt ot 3.7%. 3a 2012 r.
OroopkeTHUA oednumnT e owe NOsHUCHK 1 Bb3nuasa Ha 0.8%, npe3 2013 . n 2014 r. gedomumTa
e Beye No-BUCOK U goctura.gbotBeTHO 0.7% 1 5.4% ot BBl (noBuweHneTo Npes nocnegHarta
rogvHa e OCHOBHO B pe3ynTaT Ha BKNOYBAHETO Ha aedmumTta npy PoHaa 3a rapaHTMpaHe Ha
Bnoroeete B 6aHkuTe),) Tpe3 cnegBawmuTte HAKONKo roguHwn cneqd 2015 r, no gaHHW Ha
EBpocTarT, 6ogkera-Ha cTpaHaTa 3aBbpluBalle ¢ u3nuwbk (4o 2020 r. korato oTHOBO Oe
oTyeTeH aedpuryt oT 4%). brogKeTHOTO cango No KOHconuvampaHata uckanHa nporpamMa
KbM Kpas H@ gekemepu 2020 r. e oTpuuatenHo (aedpuumnt) B pasamep Ha 3,532 mnpg. ns., B
pe3yntar OCHOBHO Ha MOBUWEHUTE NybnMyHM pasxogu, NOpoAeHW OT naHaemwusTa.
MocTbNUNMTE NPUXoAM MO KOHconMAaupaHaTa uckanHa nporpaMa KbM Kpasi Ha AeKeMBpu
2020 r. Bbanuaat Ha 44 317,7 mnH. nB. (Npu 44 048,6 mnH. nB. B Kpas Ha npegxogHarta
rogunHa). brogpkeTHOTO cango No KoHconuaupaHaTa puckanHa nporpaMma kbM Hoemepu 2021
I. € NONMOXUTENHO B pa3mMep Ha 638,7 MNH. NB. U ce dopMmpa OT U3NULLIBLK MO HALMOHANHUSA
OooxkeT B pasmep Ha 806,6 MnH. nNB. U geuumt No eBponenckuTe cpeacTea B pasmep Ha
167,9 mnH. nB..

duckanHuaT peseps kbM kpas Ha 2020 r. e 8,6 mnpa. nesa cpewy 8,8 mnpa. ne. roguMHa no-
paHo. B kpas Ha HoemBpu 2021 1. ouckanHusa peseps e 12,8 mnpg. ne., B T.4. 12,5 mnpa. n..
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Aeno3nTn Ha uckanHus peseps B BHB 1 6aHkm n 0,3 mnpa. ne. B3emaHust ot OOHO0BETE
Ha EBponenckns cbio3 3a cepTudmumpanHn pasxoam, aBaHcu U Apyru.

B kpast Ha 2019 r., no gaHHWM Ha EBpocCTaT, HUBOTO Ha 3a4S/TbXXHSAMNOCT Ha CTpaHaTa (AbpXXaBeH
N ObpxaBHorapaHtTupaH Awbnr) cnagHa o 20% ot BBI1, B cpaBHeHne ¢ 22.1% npes
npeaxogHata roanHa, 25.1% B kpas Ha 2017 1., 29.1% B kpast Ha 2016 ., 25.9% B kpas Ha
2015 ., 27% B kpas Ha 2014 . 1 17% npe3 2013 .

Mo TO3M nokasaTen cTpaHaTta € C BTOPO Han-HUCKO CbOTHOLLIEHME cpef BCUMYKM cTpaHu B EC
(camo EcToHus e ¢ no-gobpu aaHHKM). TpeBOXHOTO €, Ye npe3 2014 1. 4bpXKaBHUS ObJIT NOYTU
ce yasowu, Ho cnen 2017 1. cuTyaumaTa e Bede 3Ha4YMTeNHO No-onTUMMMUCTUYHA (crenBa obadve
Aa ce otbenexu, Ye cTpaHaTta HU e nuaep No CKOPOCTEH pacTex Ha AbJfira npes flocrnegHuTe
rOANHN).

Mo paHHM Ha EBpocTtaT kbM Kpast Ha 2019 . HOMWHaANHUA pasMep Ha AbPXaBHUSA Obir
Bb3nu3a Ha 12 314,5 mnH. eBpo cpewy 12 427,2 mnH. eBpo npe3 20181. 3a 2020 r., cnopen
EBpocTtart, HeroBus pasmep e 15 135,6 mnH. eBpo (24.7% ot BBI1). Kbm kpas Ha HoeMBpu
2021 r., no gaHHn Ha M®, obaye, HOMUHANHUAT pa3Mep Ha ObpPXaBHUA ObIT ce yBenuyasa
1 Bb3nu3a Ha 32 526 mrH. nesa (16 630,3 MrH. eBpo), OT konTer8 887,6 MSH. NneBa BbTpPELLEH
n 23 638,4 MnH. neBa BbHLWeEH. B Kpad Ha HoeMBpU CbOFHAOLLEHMETO ,AbpKaBeH abnr/bBI*
e 25.3%. KoeduumeHTUTe Ha BbTPELHUS M BbHUHMS ObpXaBeH Obnr kbM BBl ca
cboTBETHO 6.9% 1 18.4%. B cTpyKkTypata Ha Obiira OTHOCUTENHUAT ASN Ha BbTPEeLUHUS
AbpxaBeH Abr e 26.2%, a Ha BbHWHMA — 73.8%. B Kpas Ha HoeMBpuM OenbT Ha AbMra,
AeHOMUHMPaH B eBpO, focTurHa 74%, B nesase — 25,8%, B watcku gonapu — 0.1%, n B apyru
Bany™m — 0.1%. B cTpykTypaTta Ha Abnragpo KpeanTopu ¢ Hanl-rofisiM OTHOCUTENeH asan ca
eBpoodnuraummnTe, eEMUTUPaHU Ha MeXOYHapoaHUTE KanuTanosu nasapu — 54.3%, cnegsaHu
OT BbTpPeWwHUs Abnir — 26.2%, n Kpegutu OT pasfnyHu MeXAyHapooHW WHCTUTyuuu. B
nnxBeHaTa CTPYKTypa Ha ObfFa B Kpasi Ha HOEMBpWU CbLO ce HabnwgaBaT W3BECTHM,
MUWHUMaNHN NPOMEHN — AeNbT Ha AbMra ¢ UKCUpaHu nnuxeun neko ce yeenuym o 98.3%, a
Ha To3n Cc nnasawm nuxsi e 1.7%. B octaTbyHMs maTypuTeT Ha Abfra B obpauieHue
npeobnagasa gbnrocp@uHna avnr (oo 1 roguHa — 8.55%, ot 1 go 5 roguHn — 35.67%, ot 5
0o 10 rogyuun — 31.727% v Hag 10 roguim — 24.01%).

KpegutHuat pentuHr Ha bbnrapus e BBB gbnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camus penTtuHr ot BBB - Ha BBB ¢ nonoxuTtenHa
nepcrnektvea (N0 HacTosWLEM nepcrnekTMBaTa, Ccrnoped areHumaTa e crabunHa).
PentnHroBata areHumss Moody’s nocnegHo nosuwimn Ha 9.10.2020r. KpeaUTHUAT PENTUHT Ha
Penybnuka Bwbnrapya ot Baa2 Ha Baal 3a gbnrocpodyHuTe GaHKOBWM LENO3UTU, KaTto
nepcnekTmeaTa e ctabunHa. Cnopea ckanarta Ha Fitch, kpeantHus penTuHr Ha bbnrapus 3a
yyxgecTtpaHHa BanyTa € BBB ¢ nonoxutenHa nepcnektvBa (3a NOCredHO MOBUMLUEH Ha
01.12.2017 r., a npe3 deBpyapu 2021 r. nepcnekTneara 6e npomeHeHa OT ctabunHa Ha
NonoXuTerHa).

OT kno4oBO 3HaYeHMe 3a Obnrapckarta MakpOMKOHOMUYECKA M PUHAHCOBA CTabUITHOCT e
ctabunHocTTa U npenckasyemMocTTa Ha BanyTHUS PEXMM U OOBEPUETO B Hero. 3acera B
0o6LeCcTBOTO, KaTo LAN0, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTtHus 6opa
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N cerawHnAT oUKCMpaH Kypc Ha fieBa KbM €BPOTO Aa Ce 3ana3aT A0 BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpegata Ha 2018 r. cTpaHaTa nogage 3asiBneHue 3a npucbeguHsiBaHe KbM
eouHHUs BanyteH mexaHusbM ERM I, egHoBpemeHHO € nogaBaHe Ha 3asiBrieHve 3a
ocblUyecTBsABaHe Ha 6nn3ko cbTpyaHmyecTBo ¢ ELIB no oTHoweHne Ha GaHKoBMS Haa3op 1
npe3 2020 r. YneHcTBOTO BeYe e ¢akT). CbLuo Taka n nposeaeHute npes 2016 r. nperneg Ha
aKTMBMUTE W CTpPeC TeCcTOBE Ha TbproBckuTe OaHkM B CcTpaHata (a creg ToBa M Ha
3acTpaxoBaTenHuTe 1 NeHCUOHHUTE APYXXeCTBa), CbLUO crneasa Aa uMat no3nTuBeH edekT
BbpXYy CTabunHocTTa Ha (bMHaHCOBMS CEKTOP.

B gonbnHeHne kbM pasrriegaHuTe no-rope nofmTUYeckn PUCKOBE MO OTHOLLIEHME CrpaBsSHETO
C Kpu3saTta, crieaBa Aa ce otbenexu, Ye 6u3HecHT B Bbrrapus MMa OTHOCUTENHO OrpaHM4YyeHa
ncTopusi Ha PyHKUMOHMPaHe B cBOGOAHM nasapHu ycrioBusi. B cpaBHeHMe c/komnaHuuTe,
yHKUMOHUpALLM B CTpaHWUTE C pasBuTa NasapHa WKOHOMMKKa, Gbrrapckure’tvpmmn B no-
ronsiMa CTeneH ce XxapakTepuaupaTt C furnca Ha yrnpaBrneHCKM OnUT B fasapHU YCroBUS U
OrpaHNYeHn KanuTanoBu pecypcu, C KOMTO Aa pasBuBaT CBOUTE onepatinv, KakTo 1 C H1UCKa
eheKTMBHOCT Ha TpyAaa.

HenHoctTa Ha [pynata Ha XumMumMmnopT, pesyntartute OT AENHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHWE B 3HaYMTeNHa CTeneH 3aBUCAT OT CbCTOAHMETO Ha Obnrapckata MKOHOMUKA,
KOETO Ha CBOW peq ce OTpassiBa Ha pacTexa Ha_ kpeautute, NUXBEHUTE pasxogn U
CnocobHOCTTa Ha KNMeHTUTe Aa U3NbMHABAT 3agb/PKeHnsaTa cu HaBpeme. Bcaka HeraTueHa
NpoOMsiHa B €4VH U NoBeYye MakpOUKOHOMUYECKAGpaKTOPK, KaTo NINXBEHUTE HMBA, KOUTO Ce
BNUAAT OT NUXBeHWUTEe HMBa B EBpo3oHaTa o/ cvnata Ha npaBunata Ha gencTealumsi B
bvnrapusa BanyteH ©6opa, wWHMNauusra,” HMBatTa Ha 3annatute, 6GespaboTuuaTta,
YyXKAECTPaHHUTE MHBECTULMM U MexXayHapogHata TbproBus, Morat ga umaT CbLUeCTBEH
HebnaronpuaTeH eekT Bbpxy AenHOcTTa Ha eMUTEHTa, OonepaTMBHUTE MYy pesynTaTn U
PMHAHCOBO CBHCTOSIHME.

JaHBb4yHO obnaraHe

[aHbumnTe, NNawaHu ot 6bJirapckuTe TbProBCkM CyBeKTu, BKNoYBAT AaHbLM NPU U3TOYHNKA,
MeCTHM (OOLUMHCKM) Aa8HbUM M TakCW, AaHbK BbpXy KoprnopaTuBHaTa neyanba, OaHbk
nobaBeHa CTOMHOGT-aKLUM3KW, U3HOCHU U BHOCHM MUTa U UMOTHM AaHbuu. Mpe3 nocneaHute
roouHW, B YCHOBUSITA Ha MeXOyHapoOeH U BbTPEelleH MKOHOMMUYECKU PacTex, HSAKOMNKO
npaBuUTencTBa npeanpuexa Mepku KbM ONTUMU3MPaHe U HamansaBaHe Ha JaHbyHaTa TeXecT
KaKkTo BbpXy CcTonaHckute cybekTn, Taka W Bbpxy rpaxgaHute. B ycnosusita Ha
MKOHOMMYECKa Kpr3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamansaBaHe Ha AaHb4yHaTa TeXecT
ca CUIHO OrpaHnYeHu, KaTo € Bb3MOXHO M obpbliaHe Ha npoueca (Ype3 yBenvyaBaHe Ha
AaHbyHaTa TEeXeCT WM Ype3 HamansiBaHe obema npegocTaBsHM OT AbpkasaTta Ycryru,
WHBECTULMN U Ap.).

MpucbeanHaBaHeTo Ha Bbnrapus kbm EBponenckusa cbio3 aoBeae A0 yBenM4veHa
KOHKYPEHUUA U OOMBIHUTESTHM U NO-YTEeXHEHU perynauum

Cnen npucbeavHsiBaHeTo Ha bwvnrapus Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEHTEH HaTUCK OT CTpaHa KoMMaHunTe, pasBMBaLlM CXogHa C Tasu

Ha XOrawuHra AenHoCT Ha edunHHWA nasap. [NpuemaHeTo Ha cTpaHaTa B EBponenckus cbio3
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goBege OO HapacTBaHe Ha KOHKypeHUUATa 3a EeMUTEHTa, TbW KaTo npn npemMmaxBaHETO U
HaManqdaBaHETO Ha 6ap|/|ep|/|Te HOBU KOHKYPEHTWU OT ApYyrn CTPpaHU YIIEHKWU HaBIidA30Xa Ha
6'bJ'IFapCKI/IFI nasap. Tosa Bogu 4O HamansaBaHe Ha npmuxogunTe n nevyanb6ara Ha prnaTa. Ot
apyra ctpaHa, XapMOHU3NPAaHETO Ha 6'bJ'IFapCKOTO 3aKoHOOaTesN1ICTBO C NpaBHUTE aKTOBE Ha
EBpOI'IeVICKI/IFI CbHO3 3a KOHKypeHUUdATa € HalloXKUTENTHO, KaTo BCdKa TMNpoMAHa B
3aKOHOAATENCTBOTO AoBede A0 Heobxoammoctta EmuteHTa ga ce C'bO6p83ﬂBa C
OOMBbJTHUTESTHU N I'IO-O6peMeHVITeJ'IHVI npasuna.

21




MHOOPMALMUA 3A KOHTAKT
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