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BbBEOEHUE

Hactosawmar mexauvHeH aoknag 3a genHoctta Ha XumumnopT ALl npencrtaBnsiBa KOMeHTap W
aHanu3 Ha dJQwuHaHcoBMTE OTYETM W [pyra CblUecTBeHa WHpOopMauMsa OTHOCHO (PUHAHCOBOTO
CbCTOSHME U pesyrnTaTuTe oT AenHOCTTa Ha [IpyXeCTBOTO 3a YeTBbPTO TpuMeceumne Ha 2020 r.

[oknagbT e n3rotBeH B CbOTBETCTBUE C U3UCKBaHUATA Ha 3akoHa 3a c4eToBoAcTBOTO, Yn. 1000 ot
3akoHa 3a nybnuyHOTO npegnaraHe Ha uUeHHW kHwka (3MMUK) u pasnopenbute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

SuMmmvnopt” ALl e egHo OT Haul-ycnelwHuTe Obnrapcky NpeanpusTus. 3anodHano gerHOCTTa cn
KaTo BBbHLUHOTBLPrOBCKO OPY>KECTBO,CNeumnanm3mpaHo B TbproBusiTa C XMMUYECKN MPOAYKTWU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawia ycnewHu 6usHecw.
OcHoBHaTta cdepa Ha genHocT Ha “Xumumnopt” ALl e npugobuaHe, ynpaeneHue, npogaxba Ha
yyactus Ha Obnrapckm u 4yxgecTpaHHu ApYXeCTBa,NpecTPpyKTYpUpaHeTO W ynpaBrieHUETo Ha
ObllepHM ApyxecTBa OT noptdenna. [OdbliepHuTe [pyXecTBa 3aemaT BOAELM Mo3vumm B
pas3nUYHNTE NMKOHOMUYECKN CEKTOPU, B KOUTO OCbLLIECTBSABAT CBOSITA AENHOCT:

* HaHKOBM yCrnyrn n omHaHcu

* 0610 3acTpaxoBaHe

* XnBoTO3acTpaxoBaHe

* MEHCUOHHO OCurypsiBaHe

* aBMALMOHEH TPAHCMNOPT Y HAa3eMHU OENHOCTU NOo OBCMy)XBaHe U PEMOHT Ha camosneTu
* MPOU3BOACTBO, 40OMB M THbProBUsS C NETPOSTHU U XUMUYECKN NPOAYKTU U NPUPOOEH ras
* NPOU3BOLACTBO, NpepaboTKa N TbProBUs CbC 3bPHEHN XPaHU U PacTUTENHM Macrna

Bcekn egmH ot paboTewwmte 6nmso 6 000 gywm B cTpykTypata Ha  Xumumnopt” ALl gonpuHacs 3a
yCnewHoTo npuobliaBaHe Ha Obnrapckua OM3HEC KbM eBponenckute ctaHgapTtu. [locnegHute
roAuHN yTBbpAuxa KOMMNaHusATa M KaTto Bogelwla Ha ,bBbnrapcka dongoBa ©6opca - Codums” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpoekcute SOFIX, BGBX40 n BGTR30, koeto e
pesynTaTt Ha NPaBUHOTO NflaHMpaHe Ha MHBECTUUMUTE 1 NpodheCnoHanHuTe JENCTBUS U YCUNNS Ha
MEHUMKMbHTA. [leMHoCcTTa Ha [Opy)XeCcTBOTO KaTto nybnmnyHa KOMMaHus € Cb3daBaHe U
yTBbp)XAaBaHe Ha e(EeKTMBHO (YHKUMOHMpALWM MOAENN Ha KOPMOpaTMBHO yMnpaereHue,
rapaHTMpalln paBHOMPAaBHO TPEeTUpaHe M 3aliuTa npaBaTa Ha BCUYKM akumoHepu. [lpakTuka e
NPO3PayYHOTO N KOPEKTHO paskpmBaHe Ha MHdopmauunsi, Heobxoanma Ha HaCTOALIUTE aKLMOHEpPW,
3aMHTEpPECOBaHUTE Nnua 1 NOTEHUMANHUTE MHBECTUTOPM.

KM HacToswma eTan OCHOBHUTE nNpeanmcTBa Ha  Xumumnopt” Afl ca:

- [lo3HaBaHe Ha WKOHOMWYECKUTE W MONUTUYECKUTE ycnoeuda 1 OageHoCtTn B 5bnrap|/|ﬂ,
I'IOTpe6HOCTI/ITe n CﬂeU,VI(*)VI‘-IHVITe 0COBEHOCTM Ha KIMMEHTUTE, 3aBOKBaHU ,E106pVI nosvumn B
cTpaTtern4eckm oTpacrim ot MKOHOMMKaTa Ha CTpaHaTta,

- [okasan ce MEHUIKbPCKN ekun — rpynaTa pasnosnara CbC CUITHO MOTUBMPAH €KUM OT MEHUIKbPU
C BU3NS 3a pacTexa Ha XonguHra, ¢ JokasaHu YMEHUS U ONUT B ynpaBneHneTo, npuaobuBaHeTo u
NPEeCTPYKTYPUPaHETO Ha KOMMaHUW KakTo B OnaronpusTHa, Taka M B HebnaronpusaTtHa nasapHa
cpena. ‘

N3IMBIIHUTENEH OVWPEKTOP/
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e WUHcopmaumsa 3a BaXXHU CbLOUTUSA, HACTLNUNK NpPe3 YeTBBLPTO Tpumeceumne Ha 2020
r.

- Ha 29.12.2020 r. Xumumnopt ALl npenctasu [lpyra HeperynupaHa nHgopmaums.

- Ha 30.11.2020 r. Xumumnopt ALl npeacrtasn TpumecedeH KOHCONUAMPAH OTYeT
3a TpeTo Tpumece4ne Ha 2020r.

- Ha 30.10.2020 r. Xvimumnopt AL npencrtaBu TpumeceyeH OT4HET 3a TPETO
Tpumeceudne Ha 2020r.

- Ha 02.12.2020 r. Xumumnopt Al npeactasu lNpotokon ot O6wo cbbpaHue Ha
aKkumoHepuTe.

- Ha 30.09.2020 r. XumumnopT Al npeacrtaeBn TpumeceyeH KOHcCONMAUpPAH OTYET
3a BTOpPO Tpumeceume Ha 2020r.

- Ha 30.09.2020 r. XumumnopTt ALl npeactaBu TpumecedeH OTYET 3a BTOPO
Tpumecedne Ha 2020r.

- Ha 30.09.2020 r. XumumnopT ALl npencrasn TpumeceyeH KOHCONMMOMpPaH OTYET
3a NbpBO TpuMeceyme Ha 2020r.

- Ha 30.09.2020 r. Xumumnopt AL npencrtaBnm TpumecedeH OTYET 3a MbpPBO
Tpumeceudne Ha 2020r

- Ha 08.09.2020 r. Xumumnopt AL npegcrtasu [lpeactaBsHe Ha MokaHa 3a
CBMKBaHe Ha 06Lo cbbpaHue Ha akunmoHepuTe n maTepuanu 3a obwo cbbpaHue
Ha aKuuMoHepuTe.

- Ha 31.08.2020 r. XumumnopTt AL npeactasu [lybnukaumss Ha nokaHata 3a
CBMKBaHe Ha 0010 cbbpaHMe Ha akuMoHepuTe.

- Ha 31.08.2020 r. Xumumnopt A nybnukyBa [lpenctaBsHe Ha nokaHa 3a
CBMKBaHe Ha obLlo cbbpaHmne Ha akuMoHepuTe U MaTtepuanu 3a obuo cbbpaHue
Ha aKkumoHepuTe.

- Ha 31.07.2020 r. XumnmnopTt Al npeactasm MoguweH KoHconuaupaH oTveT 3a
2019r.

- Ha 31.07.2020 r. XumumnopTt Al npeactasu loauweH otyeTt 3a 2019r.

- Ha 30.03.2020 r. Xumumnopt Al npeactasun BuTpelwHa nHgopmaums no yn. 17,
§1, BbB Bp. € un. 7 ot PernameHT Ne596/2014 Ha EIl n Ha CbBeTa.

- Ha 26.03.2020 r. XumumnopT Al npeactasu BbuTpelwHa nHdopmaums no yun. 17,
§1, BbB Bp. ¢ un. 7 ot PernameHT Ne596/2014 Ha EIl n Ha CobBeTa.

- Ha 02.03.2020 r. XumumnopT ALl npencrtasn TpumecedeH KOHCONMAMpaH OTyeT
3a YeTtBbpTO TpUMeEceume Ha 2019 .

- Ha 31.01.2020 r. Xumumnopt AL npenctasu TpumecedeH oOTyeT 3a YeTBbLPTO
Tpumecedne Ha 2019 r.
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duHaHcoBU Noka3aTenu

Mopaaun cneuMduYHUsA xapakTep Ha AeVHOCTTa Ha eMUTEHTa - XOIAMHroBa OeWHOCT,
OCHOBHUTE NPUXOOM Ha OPYKECTBOTO Ca KaKTO NPUXOAMTE OT OnepaTvMBHa AEWHOCT,
Taka U uHaHcoBa, POPMUPAHM OT MOMNOXUTENHN pasnunKK OT onepauun ¢ puHaHCcoBU
WHCTPYMEHTM, Npuxoam OT NUXBU U anBuaeHTn. OnepaTtMBHUTE NPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHM UMOTM, YCIyr U APYTW.

41 705

* npuxogn kbm 31.12.2020r.
XWUN.NB Soaed

* nevyanba npean gaHbUU KbM

31.12.2020 r.
20 603 * HeTHa nevanba Ha akuMOHepuTe Ha
XWUJ1.J1B Xumumnopt AL kbm 31.12.2020 .

/

*[ModpobHa uHghopmayus 3a huHaHco8UME rokalamesu e ornucaHa ebe DuHaHco8uUSs
omuyem Ha []pyxecmeomo.

e BnunaHme Ha BaXHuUTe cbLOUTUA 3a HPY)KGCTBOTO, HacTbnMUIInN npe3 4YeTBbHBLPTO

Tpumeceuume Ha 2020 r.

B Hayanoto Ha 2020 r. nopagu pasnpocTpaHeHMeTo Ha HoB kKopoHaBupyc (Covid-19) B
CBETOBEH Malwlab ce nosiBuxa 3aTpygHeHUs B Bu3Heca M MKOHOMMYecKaTa OEeWMHOCT Ha
peguvua npegnpuaTusa 1 Lenn nkoHoMmmndeckn otpacnu. Ha 11 mapt 2020 r. CeeToBHaTa
34paBHa opraHusaumsi 068BM U HaNUMYMETO Ha NaHaemus ot kopoHasupyc (Covid-19). Ha
13 mapTt HapogHoto cbbpaHue Ha Penybnuka bbvnrapus 06s18M M3BbHPEAHO MOSTOXKEHNE
3a cpok ot 1 mecew, - o 13 anpun 2020 r.

B nbpeute ceamuum Ha anpun 2020 r. 6poaT Ha HoBuTe 6e3paboTHU ce nokaysa go 4
XMNAON Ha [OeH, KOeTo peructpypa MNUKOBM CTOMHOCTM B pes3ynTaT OT HanoXeHuTe
3abpaHu 1 cnMpaHeTo Ha PYHKLUNOHNPAHETO HA MHOXECTBO MKOHOMWYECKN CEKTOPM.

Ha 3 anpun 2020 r. HapogHoTO cbbpaHue yabihku CpoKa Ha M3BbHPEOHOTO MOSIOXEHME C
owe eavH mecey oo 13 man 2020 r.
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Ha 13 man 2020 r. n3reye CpokbT Ha WU3BbLHPEOHOTO nonoxeHuve, a MUWHUCTEPCKUAT
cbBeT 0065aBM N3BbHPeaHa enaemMmyHa obctaHoBka ot 14 man 2020 r. ao 14 toHm 2020 T

Bbnpekn otnagaHeTo Ha NPOTUBOENUOEMUONONMYHUTE MEPKM U Bb3OOHOBSBAHETO Ha
AEeNHOCTTa Ha ApyXecTBaTa, MHOIMO0 MKOHOMWYECKM CEKTOPM OCTaHaxa 3acerHatum oT
edekTMTe Ha naHgemMuaTa OT KOopoHaBupyc. MakpouKOHOMWYECKUTE MPOrHO3M Ha
CBETOBHUTE UHCTUTYLMM O4vakBaT obwo HamaneHne Ha BBl Ha Bbbnrapusa ¢ 0o 7 % Ha
rogmwHa ©asa W Bb3CTaHOBSAIBAHE Ha NPEeOKPUSNCTHUTE paBHULWEA Ha pPbCT
(cTabununsauus) Ha MKOHOMKKaTa npes 2-3 Tpumecedne Ha 2021 r.

Bce owe octaBaT CUIMHO 3acerHatu CeKTopuTe TPaHCMopT, TYpWU3bM, pPasBlieYeHus U
CcBOGOAHO BpEME, KaKTO 1 APYXECTBa B U3LSANO €KCMOPTHOOPUEHTUPAHM OTpacnu, KOUTo
3apagu orpaHMYeHnsTa 3a CBOGOAHO ABUXKEHME He ca B CbCTOSIHUE Aa u3npallat cBouTe
[OCTaBKM.

BrnivsHneto Ha KOpoHaBMpyC nMaHemusata BbpXy (PUHAHCOBOTO CbCTOSHUE U
pesyntatute OT AeWHocTTa Ha [pyXeCcTBOTO npe3 nbpBOTO Tpumeceune Ha 2020 r. e
HebnaronpuaTHO, nNpeaBua NpoabiikaBallata naHaemMmyHa obCTaHOBKA M 3areCHaTusT
aBMauUMOHEH BU3HeC;

KaTo usano Bb3gencTBMETO nMalle HeraTuBeH eqpekT BbpXy AeNHOCTTa Ha [py»eCTBOTO ,
HO BbMpPEKM TOBa rpynarta npogbiikaBa Aa CbAenCcTBa 3a paslmpsiBaHe Ha AeNHOCTTa CU
U nogkpena Ha 6Gu3HecuTe, B KOUTO y4yacTtea. [lpegnpuetute Mepku OT CTpaHa Ha
OpyxecTBoTO M pynaTta kaTo usno ca ooKycupaHu B NPECTPYKTYPUPAHETO Ha KpeauTtuTe
1 B3eMaHusaTa.

B pesyntat Ha npegnpuetnte Mepkm kato udano [pyXecTtBOTO € B CuiiHa nosuuusi m
pasnonara C AOCTaTbYyHO KanuTan W NUKBMAHOCT ga obcnyxeBa CBOUTE OnepaTuBHMU
JENHOCTU U ObJroBe.

e UHdopmauus 3a CKNOYEeHUTEe rofieMu caefiku Mexay CBbp3aHu nuua:

e cOeslkume Mexdy cebp3aHu J/luya, CKJIIOYeHU Mpe3 omyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUmMO ca rMoenusi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OellHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Csbp3annte nuua Ha XumumnopT Al BknoyBaT COOCTBEHUUUTE, ObLUEPHU
KOMMaHMKM, KINYOB YynpaBrieHCKU nepcoHan, u apyru, KnioyoBuST ynpasneHCKu
nepcoHan Ha [pyXecTBOTO BK/O4YBA YNEHOBETE Ha YnpaBUTENHUS CbBET U
HapsopHusa cbieT. [pe3 oT4eTHMA nepuoa He ca CKIYBaHU COEenku, KOUTo ca
MOBMUANN CbLUECTBEHO HA (UHAHCOBOTO CbCTOSIHUE UMM pesynTtatute oT
AeHOCTTa Ha ApY)XeCTBOTO B TO3W Nepuos

e NPoMeHuUmMe 8 CK/YeHume coeslIku CbC C6bPp3aHu suya, OrMoeecmeHu e
200uUwWHUS omyYem, KOUMO uUMam CbUecmeeHo e6b3delicmeue bpxXy

¢uHaHCcOBOMO CcbCcmosiHUE usu  pe3ynmamume om JdeliHocmma Ha
5
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dpyxxecmeomo rpe3 CcbOMeemHusi om4yemeH nNepuod Ha meKyw,ama
¢ghuHaHcoea 200uHa.

- [lpes oTyeTHMS nepuoa HsMa OKasaHO Bb3OENCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHWE Unu pesyntaTuTe OT AeNHOCTTa Ha OPYXeCTBOTO B CNeAcTBME Ha
NPOMEHNTE B CKIOYEHUTE CAENKN CbC CBbP3aHW Ivua, OrNoBeCTEHU B rOAULLHUA
OTYeT.
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ONMnMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH
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XMMUMNOPT e XONAWHroBO APYXECTBO M BrioOlaBaHe Ha onepaTMBHUTE pe3ynTaTu,
(PMHAHCOBOTO CbLCTOSIHME U MEepCMneKTUBUTE MNpen AEMHOCTTa Ha AblUepHUTe My
ApY)XecTBa MOXe Aa MMa 3HauuTesieH HebnaronpusiteH ehekT BbpXy pe3ynTaTture oT
AeNHoCTTa U (PMHAHCOBOTO CbCTOsIHME Ha EMUTeHTa, BKITIOYMTENHO M CNOCOGHOCTTA
My [a u3nnaila AMBULAEHTU
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TbM KaTo XMMMMMOPT pasBmBa OEMHOCTTA CU Ype3 CBOUTE OblUEpHU ApYXKecTBa, HEroBOTO
(PUHAHCOBO CbCTOSIHME, ONEPaTMBHU pe3ynTaTu 1 NePCnekTUBM ca B Npsika 3aBUCUMOCT OT
CbCTOSIHWETO, pe3ynTtatuTe U NepcnekTUBUTE Ha OblUepHUTE MY ApYyXecTBa, 0CObBeHO Ha
OcHoBHUTE pgpyxecTtBa. bopcoBata ueHa Ha Akuuute Ha EmuteHTa oTtumta OGu3Hec
noteHumMana u aktmeute Ha [pynata kato usno. CnocobHocTTa Ha XumumnopTt Aa
npoabikaBa Aa WHBECTMpaA B pacTexa Ha [pynata cobcTBeHM cpeacTtBa, Kakto v ga
3annawa gmBnaeHTn Ha akumoHepute B OBUKHOBEHU akumn, ako Obae B3eTO pelueHue 3a
ToBa oT O6woTo cbbpaHme Ha EmuteHTa, We 3aBuCU OT peauua hakTopu, CBbp3aHu C
AbLUEPHUTE My OPYXeCTBa, BKNIOYMTENHO pa3Mepa Ha nevyandbuTte n napuyHUTe noToum Ha
AblLUEepHUTE APYXEeCTBa, KakTo M OT HapacTBaHe Ha 6opcoBata LeHa Ha akuumte Ha
AbLUEepHUTE My ApPY>XeCTBa, KOMTO ca nybnuyHu apyxectsa u ce TbpryBaT Ha b®b Codus,
kaTto nocnegHo npes3 2019 roguHa belwe n3nnarteH ANBUOEHT.

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

[o T03n momeHT [pynata e passBuBana onepaummte cu B bbnrapua Han-seye uypes
npungobmBaHnsa Ha pgpyxectBa WM aktmeu u [pynata Ha XUMUMMOPT O4akBa Te3u
7
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npugobvBaHus da npogbmmkaT W 3aHanpen. pynata Bb3HamepsiBa [a OCbLUECTBsIBa
cTpaTterusi Ha ugeHTUUUMpaHe u npugobreaHe Ha GuaHecH, Apy)KeCTBa U akTUBU C ornes
eKcrnaH3usl Ha AeHoCTTa cu. Hama curypHocT obave, ye Mpynata e ycnee v 3a B 6baelle
[a naeHtTuduumpa nogxoasium ob6ekTn Ha npuaobuBaHe U UHBECTULMOHHWM Bb3MOXHOCTU
WM Ye npugobutte B ObJelle KOMNaHUM U akTMBM LWe ObaaT peHTaOWmHW, KakTo
feviHoctute pocera. B pgonbnHeHune, npuaobuBaHusiTa M MHBECTMUMMTE ca OOeKT Ha
peavua pUcKoBe, BKITIOUYUTENHO Bb3MOXHU HEOnaronpusiTHU edpeKkTn Bbpxy pesyntatute oT
[eviHocTTa Ha lpynaTta, HenpeaBUAEHW CbOWUTUSA, KAKTO U 3agbiPKeHWs M npobrnemu npu
VHTerpupaHe Ha aelHocTuTe.

prnaTa Ha XVIMI/IMI'IOpT € B npouec Ha m3BbpliBaHe Ha peauua peopraHm3auunn. prnaTa
O4YakBa Te3n peopraHnm3aumn ga pgosegat A0 MKOHOMUWM Ha cpeactBa U I'IO-e(beKTI/IBHO
ynpasrieHne Ha OusHecute. Hama CUTYPHOCT, 4e prnaTa Ha XI/IMVIMI'IOpT e ycriee
CBOEBPEMEHHO N MbJIHO Aa U3BBLPLUKN TJTaHUpaHUTE peopraHn3aunn, Kakto U 4e Te e
reHepumpar o4akBaHUTE NoJyi3n, BKIMHOYNUTENTHO MKOHOMUATA Ha pPa3Xxoadn.

Bbp3uaT pactex Ha pynata Ha XMMMMNOPT U npecTpykTypupaHusata B lpynarta
MoraT gAa ObaaT npegu3BUMKATeNICTBO 3a HEWHUTE CUCTEeMM 3a onepavlyoHEH,
aAMUHUCTpPATUBEH U (PUHAHCOB KOHTPOI

OvakBa ce TeEMMbT Ha pacTex U paslLMpsiBaHETO Ha AeHocTTa Ha pynaTta Ha XumMumnoprT,
KaKkTo U NpecTpykTypupaHusaTa B [pynata, Aa npoabipkaT M CbOTBETHO Aa HapacTBa U
HeobGXoAMMOCTTa OT OCUrypsiBaHe Ha Mo-rofieMu YNpPaBleHCKU U onepaTUBHU PECYPCU.
lpynata Ha XumumnopT nonara ycunus Aa onTuMuaupa ornepaTMBHATa CU CTPYKTYpPa,
KOHTPOINHUTE U (PMHAHCOBUTE CM CUCTEMMU, KaKTO M Aa nNpuenuya n obyvyasa kBanuguumpaH
nepcoHan. MeHUMKMBHTBT Ha [pynata Ha XumumnopT BsipBa, 4Ye pasnonara c
HeobXoaMMUTE pecypcu 3a NPoabIPKaBaLLOTO pasluMpeHre Ha aeriHocTTa cu. Kato ce nma
npeaBua cTpaTernsita 3a ekcnaH3mBeH pactex Ha lpynata, oGade, HsMa CUIypHOCT, 4Ye
cUcTeMUTE 3a onepaTuUBeH M PUHAHCOB KOHTPOM Ha lpynata Ha XMMUMMopT Lie MoraT Aa
npoabmKaT Aa PYHKLUMOHMPAT MO Ha4YMH, Noaxoasiiy Aa Noaabpka v ynpaensisa ehekTUBHO
ObaeLLms My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henogxoasiua nasapHa crpartervs

BbvoewuTte neyanbun n MKkoHOMM4YeckaTa CTOMHOCT Ha [pynata Ha XvMUMMOPT 3aBUCAT OT
cTpaternarta, nsbpaHa OT ynpaBneHcKna ekun Ha EmMuTeHTa n gbliepHuTte My ApyxecTsa.
N36opbT Ha Henogxoaswa nasapHa cTpatermss Moxe [fa [osede Ao 3arybu unu
nponycHatu nonau. pynata Ha XMMMMnopT ce CTPeMU Aa yrnpasrsiBa CTpaTernyecknsa puck
4ypes3 HenpeKkbCHaTo HabnoaeHne Ha U3NBbIHEHNETO Ha CBOATa CTpaTernsa U pesynrtatu, 3a
Ja pearMpa Bb3MOXHO Han-6bp30, ako ca HeobxooMMu MpPOMEHM B cTpaTterusTa.
Henopxogawmte unu 3abaBeHn NpoMeHu B cTpaTternarta Ha [pynata Guxa mornu ga umart
3HauMTeNeH HebnaronpuaTeH epekT BbpXy HeMHaTa EeNHOCT, onepaTtuBHUTE N pesynTtatu un
(PMHaAHCOBO CbHCTOSIHME.

MoBeueTo geHocTU Ha FpynaTa ce ocblUecTBABAT B CUITHO KOHKYPEHTHa cpeaa
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C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapus ctaHa 3Ha4MTENHO No-aTpakTUBHA 3a
YyXXOeCTPaHHN WHBECTULMM W Ce YNeCHUM 3HaYUTENHO W3BbPLUBAHETO Ha [OeWHOCT B
CTpaHaTa Ha 4yXOecCcTpaHHW W Han-Beve Ha eBpPOonencks KomnaHuu. ToBa ce OTHacs
ocobeHO 3a cTpaTermyeckuss 3a [pynata cekTop Ha WHaHCOBUTE YCryru, nopagu
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHn W Opyrn QUHAHCOBU UHCTUTYLUW,
NUUEeH3npaHM B Opyry AbpxaBu uyneHkn Ha EC, ga uvsBbpluBaT OUMPEKTHO OAEWHOCT B
Bbnrapusa npu ycnosmaTa Ha cBO6OAHO NpefoCTaBsHE Ha YCryru.

CwvnHaTa KOHKypeHuusi e ocobeHOo xapakTepHa 3a nasapa Ha (OMHaHCOBW YCMyrn, B KOWUTO
onepupatr Hakonm ot OcHoBHWUTE pJpyxectBa. Cneg npuBatudaumsaTa Ha [ObpPXaBHOTO
yyacTne B 6bnrapckute 6aHku U 3acTpaxoBaTernHu OPYXeCTBa, B TE3N CeKTopu nocrensaxa
3HaYUTENHU NPECTPYKTYpUpaHus. Yyxam ctpaternyeckm MHBeCcTUTOpy npugobuxa ganose B
noBe4veTo OT rornemmnte Gbrrapcku GaHKM M 3acTpaxoBaTenHW ApyXecTBa, npecriegsaniku
arpecuBHW CTpaTerMm Ha pacTeX W BbBeXdaHe Ha MOAEPHM CUCTEMU, TEXHOMNOTNU W
npaktukn. Hsakon Obrnrapckm  6aHkM  nonagHaxa B MO-LUMPOKM  MeXAyHapOaHU
KOHCONUAALMOHHU NPOoLECH U Taka 3Ha4YMTeNHO ce 3acunmn TaxHata no3vums Ha BbTpeLUHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha YyXXAECTpaHHW (DUHAHCOBM KOHrriomeparw,
MOXe [a npoAbinkaBaT ga umaT MpeuMMyLlecTBeH OOCTbMN A0 CBeX (PMHaHCOB pecypc Ha
KOHKYPEHTHa LeHa, Jopy B YCNoBuATa Ha paspasunara ce omHaHcoBa Kpusa. 3acuneHara
KOHKYpPEeHUMs1 BbB (PMHAHCOBUS CEKTOpP MOXe Aa oBefde [0 OTNMB Ha KnveHTu Ha LUIKB u
Apmeey 1 HamansiBaHe Ha nasapHua um gan. Tesum n apyrn daktopu morat ga 3acerHar
HebnaronpuATHO (PUHAHCOBOTO CbCTOSIHME U pe3ynTaTtu Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynarta.

MacoBo HaBnM3aHe Ha aBMOKOMMAHUK OT T.Hap. “OromxkeTeH knac” (low cost) Ha 6Gvnrapckus
aBMaUMOHEH Nasap MOXe Aa AoBede A0 HamansiBaHe Ha NpUXo4uTe Ha aBMOKOMMaHusSTa oT
pynata Bbnrapmsa Ep. Bnasnoto B cuna cnopasymeHne “OTBopeHO Hebe”, npu KOeTo
BCUYKN aBMOKOMMAHUK, OTroBapsiLLM Ha €BPOMNENCKUTE HOPMMU 3a CUIYPHOCT Ha noneTute,
nMaT paBeH AO0CTbN A0 6bhrapckusa aBMaUMOHEH Nasap MoXe Aa AoBede A0 HamansiBaHe
Ha NpMXoanTe Ha aBUALNOHHUAT NpeBo3BaY B [pynaTta.

HapacTtBawata KOHKYpeHUUsi MOXe Aa 3acerHe HebnaronpuatHo M apyrm GusHecu Ha
lpynaTa: NpoM3BOACTBOTO U THProBuATa C TOPOBE U XMMUKAMW.

B pestome, UANOCTHMAT BU3Hec Ha MpynaTta cpella CuUnHa KOHKYPEeHLUUS! KakTo OT cTpaHa Ha
ronemMy MynTMHaUMOHAnNHW KOMMaHUW, Taka M Ha MOo-fofeMyM M MNo-Manku MeCTHU
apyxectBa. MHOro OT MeXxayHapoOHWTe KOHKYpeHTU Ha [pynata ca no-ronemu v umat
3HAUYUTENHO MO-rofieMn (OUHAHCOBU, TEXHUYECKM U MaPKETMHIOBU PECYPCU OT Te3n Ha
lpynata. ®aktopuTe, KOUTO OnpedensaT ganu notpedutenuTte e nsbepaT NpoayKTuTe u
ycnyrute Ha [pynata BKM4YBaT LieHa, Ka4eCcTBO Ha nNpoaykTa U Ha O0OGCnyXBaHeTo,
penyTaums U BPb3KU C KNUeHTUTe. XMMUMMOPT O4YaKBa HapacTBaHe Ha KOHKypeHuusiTa B
CEeKTOpUTE M Ha nasapuTe, Ha KOMTO onepupaTt AbliepHUTE My ApyXecTBa U HsaAMa
rapaHums, Ye MpynaTa we nogabpika CBosiTa CUIHA KOHKYPEHTHa no3uums B Obaelue.

dopcMaXopHU CHLOUTUA KaToO HEeONaronpusTHU KNUMaTUYHM MPOMEHWU, aBapuu U
TepPOPUCTUYHM aKTOBE MOraT CbLIeCTBEHO Aa 3acerHaT 6usHeca Ha MpynaTta
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Pe3kn kKnumMaTuyHK NpoMeHn n npupoaHu 6eacTeus morat ga okakaT HeraTMBHO BINUSIHME
BbpXYy A0OMBa Ha 3bpPHEHWU KyNTypu, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHeHUs GusHec
Ha [pynaTa, BkNn. ToBapoobopoTa Ha lMapaxoacteo BPI1, kakto n ga 3atpygHaT noracsBaHe
Ha otnycHaTuTe oT LIKB kpeauTtn Ha cenckoctonaHckuTe npoussoauTenu. BnowasaHe Ha
AobuBUTE OT CEeNiCKOCTOMaHCKa [OEMHOCT, CBbP3aHN C HebnaronpuaTHU KIMMaTUYHU
npouecw, BpeguTeny wunuM nNo Apyrn MpuYMHM MOXe [da [osBede [0 Npocpoynsi Ha
B3eMaHusiTa, CBbp3aHn C NpoaaxbuTe Ha TOpOBE C OTMIOXKEHO MNnallaHe W KaTo pesynTart
HamansBaHe Ha npuxogute Ha [pynata OT NPOM3BOACTBO M TbProBUS C XUMUYECKU
NpoAayKTN. HacTbnBaHETO Ha 3Ha4YuTENHM No Mawabd 3acTpaxoBaTenHn cbOUTMA MoraT ga
poBefaT [o 3aTpyaHeHust 3a Apmeel npu uannawiaHe Ha obeslweTeHus, He3aBMCMMO OT
npesacTpaxoBaresiHata cTpaTternsa Ha ApYy>XeCcTBOTO. /3BbpLluBaHe Ha TEPOPUCTUYHU aKTOBE
no 06eKkTn Ha aBMaLMOHHNSA, PEYHMUS U MOPCKUS TPAHCMNOPT B PeErmoHa MoxXxe Aa gosenar oo
HamMansBaHe Ha MbTHUKOMOTOKA M Tpadmnka 1 Oo 3arybu 3a gpyxecrtBaTa OT TPAHCMOPTHUS
oTpacbn Ha [pynaTta: bbnrapus Ep, kakto u Napaxogcteo BPI1. [eHocTTa Ha nocrneaHoTo
MOXe Aa 6bae HebnaronpuaTHO 3acerHaTta M OT NPOMsIHA B nyiaBaeMocTTa Ha peka [yHas.
N [BeTe KpamHOCTU — KPUTUYHO HUCKO U KPUTMYHO BWUCOKO HMBO Ha pekata ca
N3KIYUTENHO npobrnemaTuyHM 3a KopabonraeBaHeTo, TbWM KaTto B pesyntaT Ha
3aTpygHeHata wWnu KU3Uano npekpateHa HasurauuMsi ce yBenuyasaT pasxoauTe Ha
APYXXeCTBOTO, a NpuxoauMTe Hamansear.

MMobanHaTta naHpgemua ot COVID-19 moxe chblluecTBeHO pAa 3acerHe O6u3Heca Ha
MpynaTa

Cnopepn nocnegHata MKOHOMUYeECKa NporHo3a Ha EBponenckata komucusi, naHaemusTa ot
KOpOHaBMpyC npeacTaBnsiBa ronsiMO CbTpeceHMe 3a CBeTOBHaTa M 3a eBpornenckarta
MKOHOMMKA, KOETO BOAM OO MHOIO TEXKM COoUManHo-MKOHOMWUYeckn nocrneauun. Bbnpeku
Obp3nTe 1 BceobXBATHN MEPKM, KAKTO HA €BPOMNENCKO, Taka U Ha HaLMOHANHO paBHULLE, Ce
ovakBa MkoHoMukntTe Ha EC n bbvnrapua ga snssart B peuecus npes 2020 r. [Npu Bce, Ye ce
npeanonara HAKOWM CeKTopu Aopu Aa otbenexaTr pbCT NO BPEME Ha Kpu3aTa (Hanpumep
AOCTaBKUTE Ha HAKOW MEOULMHCKN U CaHUTapHU U3Oenusi, nekapctBa, XpaHUTENHU CTOKMU,
OHITalH OOCTaBKM U CBbP3aHUTE C TAX KYPUEPCKU YCNyrn 1 Ap.), BCEKN MKOHOMUYECKN cnaj
On oTpasun HebnaronpuATHO Ha NOTPeOnNeHMeTo M OTTaM Ha AO0XOAMTE Ha MOYTU BCUYKM
CTOMAaHCKWN areHTn, BKIMOYNTENHO N Ha ApyxecTBa B pynarta. OcBeH TOBa, Npu onpenerneHo
HebnaronpuATHO pa3BUTME Ha NaHOemMusiTa B CTpaHaTa, eBEeHTyanHO MOXe [a ce Ccb3fane
W OONbIHUTENEH ONepauuoHEH PUCK 3a BCUMYKM CTOMAHCKM CYyOEeKTWU, BKIHOYUTENHO
ApyxecTtBaTta oT [pynaTa (CBbp3aH C nepcoHana, 4OCTaBYnLN, KITMEHTU 1 Op.).

MpaBaTa Ha MpynaTta BbLpXy onpeaerieHM o6eKTU C HaLMOHANHO 3HaYeHMe MoraT ga
6baaT npekpaTeHUW nNpuM HeusNbIHEHWe Ha 3agbJ/DKeHUATa MO CbOTBETHUTE
KOHLIECUOHHU AO0roBOpMU

Bbnrapckata gbpxaBa e npegoctaBuna Ha AOblepHOTO Ha [pynata Ha XumumnopT

apyxectBo “lNpoyyBaHe n gobus Ha HedpT mn raz” AL koHuecun 3a JOOMB Ha CypoB HeMT.
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lpynaTta e cTpaHa u No JOroBop 3a KoHuecusi Ha “[NpucTaHuweH TepmuHan Jlecnopt”, kaTo
yact oT “[MpucTaHuwe 3a o6LWecTBeH TPaHCMOPT C HauMOHanHO 3HadeHue BapHa’,
AOrOBOPU 3@ KOHLECMM Ha PEYHU MPUCTAHULLHM TEPMUHAmNM, KakTo U npuTexasa AsiNOBO
yyactue ot 40% B koHcopuuyma “@panopt TyuH Ctap EbprnopT MeHUODKMBHT”, crnedenun
KOHUecusaTa Ha netuwarta BbB BapHa n Byprac. lNMputexaBaHute oT [pynaTta KoHuecun ca
3a pasnuyeH cpok (Mexay 7 n 35 roamHn), HO NpU HEeU3NbIHEHME Ha 3adbihKEeHUsTa no
CbOTBETHUTE [JOroBopu (Hanmp. Npu MpeycTaHOBABaHe 3a onpegerneH CpoK Ha
ekcnnoataunata Ha o6eKkTUTe, Mpu CbLECTBEHO HEWU3MbISIHEHWE HAa WMHBECTULMOHHATa
nporpama OT KOHLECUOHepa, HegoCTUraHe Ha onpegeneHn LOroBOpeHUM napaMeTpu, Bb3
OCHOBa Ha cbaebHO peweHve u gp.) Obnrapckata gbpXaBa MOXe MpeacpodHo Aa
npekpaTn KoHuecunTe. He e uskntoyeHo 1 nocneaeallo cbaebHO ocrnopBaHe OT TPeTH nuua
Ha KOHLECMOHHM LOroBOpM KaTo He3akoHOCboOpa3Hu. 3arybata Ha KOHLECMOHHW npaea oOT
lpynata Moxe Aa OKaXke CbLLEeCTBEH HeraTuBeH ehekT Ha HeNHaTa 4EeNHOCT.

Cna3BaHeToO Ha 3aKoOHOOATesfiICTBOTO MO oOna3BaHe Ha OKOfiHaTa cpeaa U3UCKBaA
NMOCTOAHHU pa3xXxoan U aHraXxXMmMmeHTun OT CTpaHa Ha I'pynaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbJTKeHUsA MOXe Oa AoBeae A0 3HAYUTeJsIHM HaKa3aHusa U cnupaHe
Ha OCbLUEeCTBABAHETO Ha AEUHOCTU

EkonormyHoTo 3akoHogaTenctso Ha Penybnuka Bbnrapmsa uanckBa oT ApyxecTBata Aa
npeanpyemar peguua Mepku OTHOCHO npefoTBpaTsBaHe, KOHTPON M HamansBaHe Ha
pasnuyHMTe BUOOBE 3aMbpcsBaHe Ha oOkonHaTa cpepa. lMonuTtukaTta Ha [pynata e ga
crnasBa CTPUKTHO BCUYKM HOPMATUBHU 3a4bIDKEHUS U OrPaHUYEeHUs, CBbp3aHu C Ona3BaHe
Ha OKonHaTta cpefa, KOeTo € CBbpP3aHO C NOCTOSAHHM pa3xoaun, BKIOYUTENHO MO NiaHnpaHe,
MOHUTOPWUHT N OTYETHOCT, NPUBEXAAHe N NoAabpPXaHe Ha CbOPbXEHUSTa B CbOTBETCTBUE C
N3NCKyeMuUTe CTaHOapTUM U HOPMW, PeKynTMBaLMs Ha TepeHn u T.H. HesaBucumo ot
npeanpueTuTe OencTBus, ako pynata 6bae npusHaTa 3a OTrOBOpHA 3a MpUYUHABAHE Ha
€eKONOMMYHM LLeTn, T4 LWe crneasa Aa 3annatu obesweteHns u rmobu B 3HaunTeneH pasmep,
HAKOM HEeWHW OerHOCTM MoraT ga Obaar npeycTaHOBEHW, KOETO MOXe CbLUeCTBEHO Aa
3acerHe PMHaHCOBOTO 1 CbCTOSAHME N ONepaTUBHN pesynTaTu.

prnaTa MOXe AOa He ycnee Aa d)MHchupa nnaHnpaHnTe CU KanntarmoBU pa3xoaum u
UHBeCTULUUUnN

BbusHecnte Ha [pynata wu3anckBaT CbLUECTBEHW KanuTanoBW pPasxoan, BKIIYUTESNTHO
NPOM3BOACTBEHN, EKCNioaTauMoOHHN, MapKETUHIOBM, NO OMNa3BaHe Ha oKorHaTta cpeaun un ap.
pynata Ha XMMMMMOPT OYakBa 3HaAYMUTENHA YacT OT Te3n pas3xoau ga 6bvaat uHaHCMpaHm
oT cobcTBeHU cpeacTtBa Ha [pynata. Npu HebGnaronpusTHa MKOHOMUYECKA KOHIOHKTYpa U
HacTbMBaHe Ha Opyrn HebnaronpuATHU CbOUTUA MOXe Aa ce HanoXu PUHaAHCUpaHe Ha
Te3n pasxogu NPEUMyLLECTBEHO OT BbHLUHM U3TOYHMLUM. HsAMa CUrypHOCT Aanu BbHLUHO
ouHaHCHUpaHe We MoXe Aa Obae npueredeHo npu npuemnueu ycnosud. Moxe ga ce
Hanoxu [pynata Ha XuMMMNOPT Aa peayuupa nraHupaHuTe CU KanuTanoBu pasxogun u
WHBECTMUMN, KoeTo 6w 3acerHano HebnaronpusaTHO oOnepaTuBHUTE pe3ynTatu U
JPMHAHCOBOTO CLCTOSAHME Ha [pynaTa.
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duHaHcoBUTe pe3ynTtaTtu Ha pynaTta 3aBUCAT OT LieHUTEe Ha peauua CypoBUHMU (KaTo
CypOB neTporn, HedpTonpoAyKTUTe, 3bPHO, MacrogarkHN ceMeHa, pacTUTeNHU macna u
Ap.) U BanyTHUTe KypcoBe

®P1HaAHCOBOTO CbCTOSAHME U pe3ynTaTuTe OT AerMHOCTTa Ha [pynaTta ce BNUAAT OT nasapHuTe
UEeHNW Ha cypoBuS neTpon, ropueBata W HedTONPOAYKTUTE, KOUTO Cca npeaMeT Ha
MEXOYHApOAHO TbpCeHe M nperiaraHe n pasnuyHu Apyru OakTopu U3BbH KOHTpONa Ha
lpynata Ha XvmumnopT. B nocnegHuTe roguHn M ocobeHO npes3 HacTosilwata Te3u LEeHn
lWMpoKo Bapupat. [poabrkuTeneH cnag Ha UeHUTe Ha MNEeTPOSIHUTE NPOAYKTU MOXe Aa
JoBede 00 HamansiBaHe Ha npuxoguTe Ha [ObWepHOTO Ha EMuTeHTa aOpyxecTBo
“MpoyyBaHe n gobus Ha HedT M ra3”. B gonbnHeHMe, M3MeCcTBaHe Ha NOTPebMTenckoTo
TbpPCEHE B MOCOKA KbM APYrY €HEPruHW MU3TOYMHULM, NopodeHO OT rnobanHa kpusa Ha
nasapa Ha HedpTonpoaykTn, 61U nmano KaTo nocneguua CbLecTBeH HebnaronpuaTeH edekT
BbpXy npuxogute Ha “lNpoyyBaHe u oobue Ha HedT 1 ras3” n pecnekTuBHo, Ha pynaTa. B
CbLLOTO BpemMe pasxoauTe 3a ropmBa Ca BaXHO pPa3xXO4HO Mepo 3a TpaHCNopTHUTE
KomnaHum Ha pynaTa.

BonatunHocTTa Ha mMexayHapoAHUTE LEHM Ha 3bpHO, MacnogaviHu CeMeHa, pacTUTENHU
mMacrna M gp. OKaseaT BMAMSHWE BbPXy MpuxoauTe W neyanbata Ha 3bpPHEHU XpaHu
Bwvnrapus, kato morat ga AencTBaT KakTo B MOCOKa HamansasaHe Ha 06opoTa U MapXKoBeTe,
Taka 1 B MOCOKa yBenvMyaBaHe pucka OT onepaumuTe (B YaCTHOCT OTYUTANKU U BIUSTHUETO
Ha OBWXEHNETO Ha BanyTHUTE KypCOBE, Han-Beye gonap/eBpo).

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

lpynaTa n3ebpLiBa 4ENHOCT NpeanmMHo B bbnrapus, koaTto Beve e uneH Ha EC, Ho gocera
ce e kBanuduumpana OT MeXAyHapoOHUTE WMHBECTUTOPM KaTtO HOBOBbL3HMKBALL, Nasap.
HoBOBb3HMKBALLMTE Nas3apu ca CBbP3aHU C NMO-BUCOKM PUCKOBE, OTKOSIKOTO MO-pasBUTUTE
nasapu, BKIHOYUTENHO, B HSKOM CIiy4yau, CbLUECTBEHW MpaBHU, WKOHOMMUYECKN U
NoNMTUYECKM PUCKOBE (BUXTE NO-Aony pasgena Puckose cebp3aHu ¢ bbrieapus)

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

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

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

HamansBaHe >xenaHveTo M Bb3MOXHOCTTa 3a YacTHU U BU3HeC NbTyBaHWs, OrpaHMyaBaHe
Ha ToBapoobopoTa 1 NokynkuTe (B T.4. HA BHOCHWU CTOKM) U Ap. Buxa ce oTpasunm HeraTuBHO
Ha BM3Heca Ha TpaHCNOpTHUTE KomnaHum B pynaTa.

He6naronpuaTHUTe MNONMUTUYECKM UMM MKOHOMMUYECKM CbOUTUA B OPYryM LIEHTpanHo Wnm
N3TOYHOEBPOMENCKM CTpaHM MoraT Aa MMaT 3HAYUTENHO HEraTMBHO BNMSIHUE BbPXY, OCBEH
ApYyroTto, OpyTHUS BbTPELLUeH NpoayKT Ha Bbnrapus, BbHLWIHATA TbProBUs U MKOHOMMKKATA
n306LL0. MHBecTUTOpUTE CbLLIO Taka TpsAGBa Oa vMMmaTt npensua, Ye HOBOBbL3HMKBALLMTE
nasapu ce NMPOMeHSAT Gbp30 M MHGOpPMAUMATA, CbAbpXalla ce B TO3M OOKYMEHT MOXe
Obp30 Aa ocTapee.

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

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4MTENHA CTENEH OT MpMHOCA Ha onpeaeneH Gpown
niua, yyactBawyM B YNPaBUTENHUTE W KOHTPOSHW OpraHm M BUCLLUMST MEHWIKMBHT Ha
pynata Ha XumumnopT n Ha OCHOBHUTE ObLUEPHU OPYKECTBA U B HaW-rofnisima CTeneH oT
N3NBbIHUTENHUTE ANPEKTOPU Ha [pynata Ha XMMMMNOPT. HAMa curypHoOCT, 4e ycnyrute Ha
TO3M “knoyoB” nepcoHan we O6bvaar U 3a B Obaewe Ha pasnonoxeHve Ha [pynaTta.
KoHkypeHumata B bbnrapus mexay paborogarenure oT (oMHaAHCOBUSI M OPYrN CEKTOPU 3a
Ka4yeCTBEH MepcoHan € MHOro cepuosHa. YcnexbT Ha [pynaTta we 3aBucu, oTvyacTtu, OT
HenHaTa CnNocOBOHOCT Aa 3aabpxa U MoTMBMpa Tesn nuua. HeBb3aMoxHOCTTa Ha [pynaTta ga
nogabpka AOCTaTb4YyHO ONUTEH U KBanuduuupaH nepcoHarn 3a MEHUAXbPCKX, OnepaTuBHU
N TEXHMYECKM NO3NLMN MOXE [a MMa 3HauYnTeneH HebnaronpuaTeH epeKT BbpXy AENHOCTTa
Ha [pynata Ha XMMMMNOPT, onepatvBHUTE pe3ynTatm U (PUHAHCOBOTO MYy CbCTOSIHME.
MoHacTosiweM pynaTta He nogabpKa 3acTpaxoBKa “KNYoB nepcoHan’.

3aCTanOBaTeJ1HOTO NMOKPUTHUE Ha OEeNHOCTTa U aKTUBUTE Ha prnaTa MOXe Oa ce
OKaXxe HeaAOoCTaTb4yHO

CTtpemexbT Ha lpynata Ha XuMUMMNOPT € [a Noaabpka afgekBaTHa M MKOHOMUYECKM
edeKTUBHa 3alMTa Ha aKkTUBUTE U AelHocTMTe Ha [pynarta. Hama curypHocT obave, ye
3acTpaxoBaTenIHOTO MOKPUTUE Lie € AOCTaTbyHO, 3a [a MoKpue B 3a[0BONUTENHa CTerneH
eBeHTyanHute 3aryby npu HacTbMNBaHe Ha 3acTpaxoBaTeNnHu CbOUTUA, Hanpumep
NPON3BOACTBEHN aBapuu, NpeKkbcBaHe Ha AeMHOCTTa, NPUPOoAHM 6eACTBMA U eKOMOrUYHM
LLETW.

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

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

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

lMpomMsaHa Ha nonuMTMKaTa Ha Abp)KaBaTa MO OTHOLIEHME Ha CMEeCcBaHeToO Ha Guoropusa C
ropyBa OT HedTEeH Mpou3xod, KakTO M CBbp3aHMTE C TOBa YTBbPOAEHW CPOKOBE B
HOpMaTUBHUTE aKkToBe, OM MMano HeratmBeH edbekT Bbpxy ObaewmTe npuxoan Ha
“3bpHeHn xpaHu bvnrapus” AL.

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

CnocobHocTTa Ha [pynata Ha XuUMUMMMOPT Oa OTroBaps Ha W3UCKBaHMATA Ha BCUYKM
NPUNOXUMM 3aKOHW U NpaBuna 4o ronsiMa CTeneH 3aBucu OT Cb34aBaHETO M NOAL4bPXKAHETO
Ha cucTeMu U npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTO CUMCTEMWU 3a OTYETHOCT,
KOHTpPOM, OAWUT N nNpeaocTaBsiHe Ha MHAOPMaUMs, KakTo U OT CnocobHoCTTa Ha EmuteHTa
Aa 3a0bpXu KBanuduuupaH nepcoHan no npunaraHe Ha perynatMBHuUTE U3NCKBaHMA U 3a
yrnpasneHue Ha pucka. MeHMAXMBbHTBT Ha [pynata Ha XUMMMMNOPT HE MOXe [a rapaHTupa
Ha NOTeHUManHUTe MHBECTUTOPWU, Ye Te3n CUCTEMU U NpoLeaypy Ca HaMbiHO e(EeKTUBHMN.
lpynata Ha XumMuMnopT € OBGEeKT Ha WHTEH3MBEH Hag30p OT perynaTuBHUTE OpraHu,
BKIOYBaLl, penoBHM npoBepku. B cnyyam Ha [encTBUTENHO WK npegnoriaraemMo
HeCbOTBETCTBME C npasBwunata, [pynata Ha Xumumnopt Moxe fa 6bae o0ekT Ha
pascriegBaHe B paMKUTe Ha agMUHUCTPATMBHU U CbOEeOHM NPOM3BOACTBA, KOUMTO MoraT Aa
nMaT 3a pesynTaTt HanaraHeTo Ha 3HAYUTESNTHU Haka3aHus UNn BoAEHETO Ha cbaebHu gena
CbC 3HA4YMM WHTEpPeC, BKIKOYUTENHO OT KAMeHTM Ha [pynata Ha XumMumnopt 3a
obGesLieTeHna. Besko oT Te3m obcToaTencTea Moxe Aa uMa 3HaduTeneH HebnaronpusaTeH
edpekT BbpXy AdenHocTTa Ha [pynata Ha XuMUMMNOPT, WUMUOXKA Ha [OPYXeCTBOTO,
pesynratuTe oT onepauumte U (PUHAHCOBOTO MY CbCTOSIHUE.

O6Lwu puckose
HoBoBBb3HUKBALUM Na3apwm

MHBecTuTOpmnTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO e bbnrapus, Tpabsa aa cb3HaBgar,
Yye Te3n nasapu ca 0b6eKT Ha MO-rofsiM PUCK OT TO3M Ha NO-pas3BUTUTE Nasapw, BKOYBALL B
HAKOW crnyyan 3HaYUTENHW NpaBHW, UKOHOMUYECKN U nonutuyeckn puckose. OcBeH ToBa
HebnaronpUATHOTO NONMUTMYECKO UM MKOHOMUYECKO pasBuUTUE B ApYrM ObpXasu 61 MOrno
Aa MMa 3HauYUTenHo HeratuBHO BNUAHWe BbpXy BBI1 Ha Bbbnrapus, HeHata BbHLIHA

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

PuckoBe, cBbp3aHu ¢ 6bNrapckus nasap Ha LeHHU KHuXa

Bb3MOXHO e uHBecTuTOpuTE [a pasnonarat ¢ Mno-mManko WMHpopMaumsa 3a Obnrapckus
nasap Ha LIEHHW KHMXa, OTKOSIKOTO € HanuyHa 3a OpyXecTBa Ha ApYrM nasapu Ha LieHHM
KHWXa. Bce olwle uma nssectHa pasnuka B perynvpaHeTo u Haasopa Ha 6bnrapckua nasap
Ha LieHHU KHWXa, (BbNpeKu npunaraHeTo Ha eBpOnencknTe ANPeKTUBKN B Tasn obnacT), n B
AEeNCTBUSATa Ha MHBECTUTOpUTE, BpokepuTe N Apyrute nasapHU y4acTHULUN, B CpaBHEHNE C
nasapute B 3anagHa Espona n CALL. KomucuaTta 3a cuHaHcoB Hagsop creau 3a
paskpMBaHETO Ha WHopMauusa W cnasBaHETO Ha OpyruTe perynaTtuBHW CTaHAapTU Ha
ObnrapckMs nasap Ha LEHHW KHWXa, 3a CMa3BaHeTO Ha 3akoHUTe U u3gaBa Hapeabu u
yKasaHus 3a 3adbiKeHUsiTa OTHOCHO pas3kpmBaHe Ha WHopmMauusa, TbproBusita C LEHHU
KHVXXa NMpu HaNnuM4MeTo Ha BbTpelluHa MHdopmaumnsa 1 Apyrn Bbrnpocu. Bce nak € Bb3MOXHO
Aa umMa no-Manko nybnuyHo p[AocTbhHa WHpopmauna 3a Obnrapckute AOpyXecTsa,
OTKOMIKOTO OOMKHOBEHO Ce npedocTaBs Ha pasnorioXeHMe Ha WHBeCcTUTopuTe OoT
nyonuyHUTE OpYXEeCTBa Ha ApYyrvTe nasapu Ha LEeHHU KHUXa, KOeTO MOXe [a ce OTpasn Ha
LieHaTa Ha AkuuunTe.

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

bvnrapckata cdoHgoBa 6opca e 3HaunTenHo no-manka u no-cnabo nNukeMagHa oT nasapuTte
Ha LeHHM KHUXa B HAKOM ApYyrn cTpaHu, kakento ca Tean B CALL n 3anagHa Eepona.

B kpas Ha yeTBbpTOTO TpUMeceudmne Ha 2020 r., akummn Ha 87 apyxecTBa ca perMcTtpupaHun 3a
TbproBus Ha OcHoBHMS nasap Ha Bb®Pb, 7 oT KOMTO ca perucTpypaHuM 3a TbproBus Ha
cerMeHT Premium, 64 Ha cermeHT Standard n 16 Ha cermMeHT 3a ApyXeCTBa CbC crneumnanHa
nHBeCTUUMOHHA Len. OTaenHo akumm Ha 177 apyxecTBa ca perucTpypaHu 3a TbproBusi Ha
AnTtepHaTuBeH nasap, OT KOUTO 136 Ha cerMeHT 3a akuuu, a 41 ca permcTpupaHu Ha
CerMeHT 3a ApyXXecTBa CbC crneuuanHa UHBECTULIMOHHA uen.

KbMm kpass Ha 4yeTBbpTOTO Tpumeceune Ha 2020 r. nasapHata Kanutanu3aumsa Ha
apyxectsaTta, TbpryBaHn Ha OcCHOBHUA nasap Ha BB, Bbanu3a Ha 1,329 mnpg. nesa
(cermeHT akumm Premium), 6,672 mnpAa. nesa (cermeHT akumm Standard) n 0,783 mnpg. ne.
(cermeHT 3a gpyxecTBa CbC chneumanHa uHBecTUUuoHHa uen). OTaenHo, ApyxecTearta,
TbpryBaHu Ha CerMeHT 3a akummn Ha ANTepHaTUBHMUA Nasap, UMaT Kanutanusauus B pasmep
Ha 19,024 mnpg. nB., a Te3n TbpryBaHM Ha CerMeHT 3a ApyxecTBa CbC creuuarnHa
MHBECTULMOHHA Len Ha cbluus nasap — 0,528 mnpa. ne.
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ChblLeBpeMeHHO, MHOro Manbk 6poi apyKecTBa NpeacTaBnsiBaT rofisiMa 4acT OT nasapHaTta
Kanutanus3auus M 3HauduTenHa 4acT OT TbpryBaHuTe obGemm Ha Bbnrapckata ¢oHaoBa
bopca. Hwuckata nukBMOHOCT BOAWM W [0 [APYrY 3aTpydHEHUsi, KaTo MpekoMepHa
BONATUIHOCT, NpK Nasap, KOMTO CbLLO Taka € ys3BMM OT ChekyrnaTuBHa AEeNHOCT, Tbil KaTo
NMKBMOHOCTTA € 0BGMKHOBEHO TOMKOBA HUCKA, Ye LeHUTe MoraT Aa 6baat MaHunynmpaHm ot
OTHOCUTENHO Manku caenku. CnenoBaTtenHo, HMa rapaHums, Ye akumMuTe e ce Tbpryear
aKTMBHO, KaTO aKko ToBa He CTaHe, BONaTUINHOCTTA Ha LieHaTa MoXe Aa HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B YyCIioBUATa Ha BCE Oolle HeoTwyMABalla MKOHOMUYECKa Kpu3a, obnyanHUTEe NONUTUYECKN
puckoBe mmMat AOONbJIHUTENHaA TEXECT, U3pa3sdBalla Cce B HaBpeMeHHaTa W ajeKBaTHa
peakunda Ha NoJfintTu4eCKUTe CTPYKTYPKU, 3aKkoHOAaTElTHaTa U U3NbJIIHUATEINTHATa BJ1laCTU KbM
MKoHoMM4yeckaTa obcTaHOBKa.

Cpen nonutuyeckuTe pUCKOBE Ca WM YCMELWHOTO MpoAbihkaBaHe Ha WHTErpupaHeTo Ha
bvnrapuna B EC. lNpuemaHeTto Ha cTpaHata HM B EC nermtumupa, Kakto MKOHOMUYECKUTE
pedopmu, KoUTo 6sixa NnpeanpueT B UMETO Ha UHTerpauusita Ha ctpaHata B O6WwHoOCTTa,
Taka KU Hsakou cnabocTu, NposiBeHM MO BpeMe Ha npexoda KbM MasapHa WMKOHOMMKA WU
aemokpaTtusauus. bbaewmar pactex Ha MKOHOMMKaTa, BCe nak, e Npoabiiku ga 3aBucu
OT nonmMTuyeckata BONSA 3a NpoBeXOaHe Ha MKOHOMMYECKM pedopMn U BbBEXOAHETO Ha
Han-gobpute nasapHu npaktukn Ha EC (B AbArocpodeH nniaH), oT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpusata (B KpaTKOCPOYEH NnfiaH) Npu 3ana3BaHe Ha pasymHata cuckanHa
nonutnka. CnocobHOCTTa Ha NpaBUTENCTBOTO Ada npoBexaa pedopmuTe Ha CBOM pen
3aBUCKM OT CTEMeHTa, OO0 KOSATO YfeHOBeTe Ha NpaBUTENCTBOTO MoraTt ga npogbinkaT
ycunusata cu B nonynspusnpaHe Ha HactosiwaTta pedopma, ocobeHO B ycroBusiTa Ha
MKOHOMMYEcKa HeonpeaeneHocT. B KOHKpeTHMs MomeHT bbnrapma e B cuTyaumsa Ha
NpPoBeAEHN Npean nosede OT TPWU roguMHN NOPEeaHN NPeacpOoYHM NaprameHTapHu n3dopu um
dopMMpaHO NpaBUTENCTBO C, U3BECTEH, npoeBponenckn npodcpun, ot N'EPB n ObeanHeHn
naTpuoTn. 3acera nNpaBUTENCTBOTO pas3vMTa Ha ctabunHa napnameHTapHa nogkpena, Ho
BbTPELUHUTE NpobriemMn B NO-Mankna NnapTHLOP, NPOTECTM B peanua rpagoBe Ha cTpaHaTta m
peguvua apyru BbNpoCK NpaBAaAT Ta3n nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata
B KpPaTKOCPOYEH acnekT nonmtuyecka obcTaHOBKA KpuMe PUCKOBE, KOMTO BCE Olle HAmaT
CBOETO nposBneHne. Bbnpekn nuncata Ha oO4vYakBaHWSA 3a CEPUO3HU CbTPEeceHuUd U
3HaYUTENHU MPOMEHM B MpoBexgaHata MonuUTUKA, HECUrypHOCTTa OTHOCHO ObaeLoTo
ynpaBreHne Ha cTpaHaTta € CbLUECTBEH PUCK, KONTO MOXe Aa MOBMsie Ha MKOHOMUYECKOTO
pa3suTMe Ha cTpaHaTta. C ornea Ha BCUYKO TOBa, MONMUTUYECKUAT PUCK B CTpaHaTa ocTaBa
NMOBULLEH.

HacTtosiwata Obnrapcka nonuMtuyecka cuctemMa € ysi3BuMa OT (bparMeHTMpaHOCT Ha
NonNUTUYEecKUTe CcUnn (4eCTo NopodeHa OT npecnefBaHe Ha NUYHU UIU BbHLUHU UHTEPECH),
MKOHOMWUYECKN TPYyOHOCTWU, HEeOOoBONCTBO OT pedopmata M uneHctsoto B EC, nopagu
HepeanucTUYHN OYaKBaHWUS, KaKTO U coumanHa HeCcTabMNHOCT U NPOMEHN B NONUTUKaTa Ha
NpPaBUTENCTBOTO, OpraHn3npaHaTa NPecTbNHOCT U KOpynuusaTa, BCAKO OT KOUMTO MOXe Ja
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nMvma 3Ha4vuTerieH He6naronp|/|;|TeH e(*)eKT BbpPXY AenHOCTTa Ha prnaTa Ha XI/IMVIMI'IOpT,
onepatnuBHUTE pe3yntatn n CbI/IHaHCOBOTO MY CbCTOAHKE.

MkoHOMUMYeCKU puckoBe

ToBa ca puckoBeTe OT MaKpPOMKOHOMUYECKN CbTPECEHWUHA, KOUTO MoraTt [a ce OTpasdT Ha
MKOHOMUYECKUS pacTex, [JoXoauTe Ha HaceneHmeto, TbpPCEeHETO W MpefnaraHeTo,
neyandbuTte Ha MKOHOMUYeckuTe cybekTn n ap. bbnrapua Mma MKOHOMMKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MPSKO OT MeXAyHapoOHuTe nasapHu ycrnosBus. B To3M cMmuchbn
paspasunarta ce ot cpefarta Ha 2008 rognHa CBeTOBHa MKOHOMWYECKA Kpu3a ce oTpasu
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Be4ye Nno JIMHUSA Ha HamarnsBaHe Ha
M3HOCa M cnaj B MPUTOKA Ha YyXaw Kanutanu, Koeto pednekTmpa Bbpxy MHBECTULNOHHATa
aKTUBHOCT, HMBOTO Ha Ge3paboTuua, AoxoauTe U BbTPELUHOTO noTpebneHme. Toa gosene
A0 oTpuuaTeneH peaneH MKOHOMMYeckn pacTtex npe3 2009 r. MNpe3 2010 r. n 2011 r. 6e
oT6enasaH cboTBeTHO 0.6% 1 2.4% NonoXxuTeneH peaneH rogueH TEMN Ha U3BMEHEHNE Ha
BBI1. lMpe3 cnegBawmTte rognHu, Temna Ha HapacTtBaHe Ha BBI1 octaHa nonoxutenHa
BENMYNHA, HO C M3BECTHM KonebaHus (Hanpumep npes 2012 r. e 6nm3o 0%). OT 2015 r. .
MKOHOMMKaTa Ha cTpaHaTa HaBnese BbB (pasa Ha nogemu. [Npes 2017 . u 2018 1. Temna Ha
HapacTtBaHe Ha BBI1 e 3.5% u 3.1% cboTtBeTHO. 1o npegBaputenHn gaHHu, npes 2019 .
pbcta Ha BBl e 3.7%. [Npe3 BTOpOTO 1 TpeToTo TpuMeceumne Ha 2020 r. cnaga Ha BBI1 Ha
cTpaHaTta Bb3nm3a Ha 8.5% un 4.2% cboTBeTHO. B cBodATa nocnegHa WMKOHOMMYEcCKa
nporHo3a, EK ovaksa cnag Ha BBl o1 7.1% npe3 2020 r. 3a Bvnrapus.

PwctbT Ha BBl npe3 nocnegHute Hskonko rogmHn go 2020 r., He goBede BegHara Ao
HamaneHne Ha 6e3paboTHuTe. Taka 3a 2011 r, no gaHHM Ha HCW, koeduuyumeHta Ha
be3paboTtmua HapacHa Ao 11.3%, kbm kpasa Ha 2012 r. HMBOTO Ha Ge3paboTuua OTHOBO ce
yBennum go 12.3%, a 3a uysanata 2013 r. 6e oTrbensisaHo OTHOBO YBenuMYyeHue Ha
0e3paboTHuTe 0o 12.9%. Tosn TpeHa 3ano4yHa ga ce obpblia oTyeTnIMBO eapa npes 2014 .
(11.4%), kato Ha MeceyHa b6a3a ce 3abenasBa TeHOEHUMS, 3a HamansgBaHe Ha HMBOTO Ha
Oespabotuua. lNpes 2015 r, 2016 r, 2017 r. 1 2018 r., TO Npoab/MKM Aa crnaga, KaTto
Bb3nu3a Ha 9.1%, 7.6%, 6.2% un 5.2% cboTtBeTHo. 3a 2019 r., koeduumeHTa e oule no-
Ao6bp 1 Bb3nu3a Ha 4.2%. Npe3 nbpBoTO TpMMeceune Ha 2020 r. HMBOTO Ha 6e3paboTuua
ce yBenu4yasa u goctura 4.6%, kato npes yanata 2020 r., nog BAvMsHME Ha nocrneguuuTte ot
naHgemuata COVID-19, ce oyakBa ga HapacHe AONbITHUTENHO.

CoblueBpeMeHHO npe3 nocrnegHutTe rogvHn ce otbenasBa NOCTOSIHEH PbLCT Ha cpegHaTta
MeceyHa paboTHa 3annarta. Taka npe3 2010 r. T e Bb3nu3ana Ha 648 n.., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 . 878 ns.,
npe3 2016 r. 948 nB.., npe3 2017 r. 1 037 nB.., npe3 2018 r. 1 146 nB., a npe3 2019 1. e
oTbensa3aHo HOBO HapacTBaHe Ao 1 267 nB.

Mo paHHn Ha HCW, cpegHorogmiuHaTa nHdnauusa (cpegHoroauHoTo nameHexHme Ha UML)
32 2012 . n 2013 1. € 3.4% n 0.9% cvoTtBeTHO. pe3 2014 r. B cTpaHaTa e oTtbenssaHa
aednaums ot 1.4%. MNMpe3 2015 r. n 2016 r. B cTpaHata 6e oT4YeTEHA NO-HUCKA, HO BCE NakK
oTHoBO pgednauua ot 0.1% wu 0.8% pecnektuBHo. O4epTaHus TpeHO Ha cnag Ha
nHdpnaumsaTta ot 2012 r. Hacam ce ObJDKM OTYACTU Ha HamarieHUeTo Ha MeXayHapogHuTe
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ueHn Ha ropmeaTta (ocobeHo npe3 2014 r. n 2015 r.). MNpe3 2017 r. 3a NbpPBM NbT OT TPU
roanHu oTHoBO 6e oTbenssaHa cpegHorogmwiHa uHdnauusa ot 2.1%. B kpasa Ha gekemspu
2018 r. cpegHorognwHua UML 3a nocnegHute 12 meceua otumta pbeT 4o 2.8%. NMpes3 2019
r., cpegHorognwHusa WML, cnpssmMo cboTBETHUSA Nepuog Ha nNpeaxogHaTta roguHa, e olle no
— BMCOK U Bb3nun3a Ha 3.1%, a npe3 2020 r., nameHeHueto Ha UIML cnpsmo cbwma nepmnog
Ha 2019 r. e 1.7%.

Mpes 2019 rognHa, no npegBaputenHn gaHHuM Ha BHB, Bbrnrapmusa uma conupgeH nanuwbk
no Tekywlata cMeTka Bb3nusaw, Ha 1 847,5 mnH. eBpo (3% ot BEBI1), B cpaBHeHue C
N3NUWBK B pasmep Ha 553,6 mnH. eBpo npe3 2018 1. (1% ot BBI).

YBENUYEHNETO Ha U3NULWIBKA Ce Ob/MKM OCHOBHO Ha pbCTa Ha U3NULWBLKa Npu ycnyrute.
CanpgoTto no kanuTanosaTa M oMHaHcoBaTa CMeTKa OT MOSIOXKUTENHO B pasmep Ha 3 693
MrH. eBpo npe3 2018 r. (6.6% ot BBI1), HamanaBa He3HauYnTEenHO OO MOSIOKUTENHO B
pa3smep Ha 3 554,7 mnH. eBpo npe3 2019 r. (5.8% ot BBI1). Npe3 TpeToTO TPUMECEeUne Ha
2020 rogmHa, cTpaHata OTHOBO MMa M3NULWBK MO Tekywiata cMmeTka (823,3 MNH. eBpo unu
1.4% ot BBIT) 1 no kanutanosaTta n pmnHaHcoBa cmeTka (4 482,1 mnH. eBpo unu 4.8% ot
BBIM).

Mpe3s 2011 r, cnasBaHaTa cTpora duckanHa AucuuniuHa, AoBeae A0 HamaneHue Ha
OromkeTHNA geduumT nog 3anoxeHus B Maactpuxt npar ot 3% ot bBI1 (2% no gaHHu Ha
EBpocTaT), gokaTo npes3 npeaxogHata rognHa 6e otyeteH gedouumt ot 3.1%. 3a 2012 .
OoopkeTHUA geuumTt e owe no-HUCHK 1 Bb3nunaa Ha 0.3%, aokato npe3 2013 . n 2014 r.
aeduumTta e Beye no-BMcok un goctura cbotBeTHO 0.5% u 5.4% ot BBI1 (noBuweHneTo npes
nocrniegHata roguHa € OCHOBHO B pesynTaT Ha BKOYBaHETO Ha gedwuumTta npu doHaa 3a
rapaHTupaHe Ha BrioroseTe B GaHkute). [pe3 2018 r. cTpaHaTa oTuMTa conunaeH GrogxeTeH
N3NuUWbK B pasmep Ha 2% ot BBI1. BrogxeTHOTO cango no KoHconuaupaHata duckanHa
nporpama KbM Kpas Ha gekemspu 2019 r. e oTpuuarenHo (geduumt) B pasmep Ha 1,152
mnpg. ne. (npy nanuwbk 0,135 mnpa. neea npegxogHata roguHa). Mo gaHHM Ha EBpoctaT
cTpaHata, obaye, otumTa GHOMKETEH M3NUWDBLK B pa3mep Ha 1.9% ot BBI1. MNMoctbnunute
npuxogu MO KOHconuaupaHata duckanHa nporpama kKbM Kpas Ha gekemBpu 2019 r.
Bb3nu3at Ha 44 048,6 mnH. nB. (npu 39 650,9 MnH. NB. B Kpas Ha npeaxogHaTa roguHa).
BrogkeTHOTO cango no KoHconmaupaHata duckanHa nporpama kbM HoemBpu 2020 r. e
oTpuuaTenHo B pa3Mmep Ha 213,7 MNH. nB. U ce dopmupa OT AedUUnT NO HaLMOHAaNHUA
OooKeT B pasmep Ha 255,8 MMH. NB. 1 N3NULWBK NO €BPONENCKNTE CpeacTtBa B pa3mMep Ha
42,8 MIH. NnB.

duckanHuaT pesepB kbM kpast Ha 2019 r. e 8,8 mnpa. nesa cpewy 9,4 mnpa. NB. roanHa
no-paHo. B kpas Ha HoemBpu 2020 r. douckanHus peseps e 12,6 mnpa. ne., B T.4. 12,3 MnpA.
nB. Oenos3utn Ha duckanHua peseps B bHB n 6aHkn u 0,3 mMnpg. nB. B3eMaHusa OT
doHaoBeTe Ha EBponenckns cbio3 3a cepTumumnpanm pasxoam, aBaHcu U apyri.

B kpaa Ha 2019 r, no gaHHM Ha EBpocTaT, HMBOTO Ha 3aANbXHAMOCT Ha CcTpaHaTta
(ObpXaBeH n obpxaBHOrapaHTUpaH Obnr) cnagHa go 20.2% ot BBI1, B cpaBHeHue ¢ 22.3%
npes npeaxogHata roguHa, 25.3% B kpas Ha 2017 r., 29.3% B kpas Ha 2016 r., 26% B kpas
Ha 2015 ., 27.1% B kpasa Ha 2014 1. n 17.1% npe3 2013 .
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Mo TO3M nokasaTen cTpaHata € C BTOPO HaW-HUCKO CLOTHOLUEHWE cpef BCUYKU CTpaHu B
EC (camo EctoHus e ¢ no-gobpu gaHHun). TpeBOXHOTO €, 4ye npe3 2014 r. Abp)KaBHUA ObNT
noytn ce yasou, Ho creg 2017 1. cuTyauusiTa € Beye 3HAYUTENHO MNO-ONTUMWUCTUYHA
(cnepsa obave ga ce otbenexu, Ye cTpaHaTa HU e NMaep No CKOPOCTEH pacTex Ha Abnra
npes NnocrneaHnuTe roanHn).

Mo gaHHM Ha EBpocTtat kbM Kkpas Ha 2019 r. HOMUMHaANHUA pasMep Ha AbpPXaBHUSA ObNr
Bb3nu3a Ha 12 379,5 mnH. eBpo cpewty 12 491,5 mnH. eBpo npe3 2018 r. Kem kpas Ha
HoemBpu 2020 r., No AaHHN Ha M®, HOMUHaNHUAT pasMep Ha ObpP)KaBHUSA AbIr Bb3nn3a Ha
29 053,8 mnH. nesa (14 854,9 mnH. eBpo), oT konto 5 981,7 MNH. nesa BbTPeELUEH U 23
072,1 MnH. neBa BbHLWIEH. B kpas Ha HOeMBPU CLOTHOLUEHWETO ,ObpkaBeH Abnr/BBI* e
24 .4%. KoeuuMeHTUTE Ha BbTPEWHUA U BbHWHUA ObpxaBeH Abnr kbM BBl ca
cboTBETHO 5% n 19.4%. B cTpykTypata Ha AObfra OTHOCUTESNHUAT ASAN Ha BbTPELUHUS
AabpxaseH Obir € 19.3%, a Ha BbHWHUA — 80.7%. B kpas Ha HoemBpu 2020 r. genbT Ha
abnra, AgeHomuHupaH B eBpo, gocturHa 81.8%, B nesoBe — 17.9%, B waTcku gonapu —
0.1%, n B gpyrm Banymm — 0.2%. B cTpykTypaTta Ha Abnra no Kpeautopu C Han-ronsim
OTHOCUTENEH A5 ca eBpoobnurauuute, eMUTUpaHM Ha MeXOyHapoOHUTe KanuTanoBu
nasapun — 61.3%, cnegBaHn oT BbTpewHus Abnr — 19.3%, M KpeauTu OT pasnuyHU
MeXOyHapoAHW MHCTUTYUMWN. B nuxeeHaTa CTPyKTypa Ha Abfra B Kpasg Ha HOEMBPU CbLLO
ce HabnwogasaT M3BECTHWU, MUHMMAISTHU MPOMEHU — OenbT Ha Abfira ¢ PUKCUPAHU JTUXBU
neko ce yesenuuun ao 97.7%, a Ha To3u ¢ nnasawm nuxsn e 2.3%. B octaTtbyHna maTyputeT
Ha abnra B obpalleHue npeobnagasa gbrrocpoyHus avnr (4o 1 roguHa — 3.35%, ot 1 0o 5
roanHn — 39.17%, ot 5 go 10 roanHun — 31.72% v Hag 10 roguHu — 25.76%).

KpeoutHuat pentuHr Ha bbunrapus e BBB gbnrocpoyeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camuna peutvHr oT BBB - Ha BBB ¢
nornoXxutenHa  nepcnektnBa (MO HacTosILEM MepcnekTMeBata, Crnopen areHumdara e
ctrabunHa). PenTuHroBata areHuus Moody’s nocnegHo nosuwun Ha 09.10.2020r.
KpeauTHUAT pentuHr Ha Penybnuka bbnrapus ot Baa2 Ha Baal 3a abnrocpouvHute
GaHKoOBM Aeno3nTn, KaTo nepcrnekTnearta e crabunHa. Cnopea ckanata Ha Fitch, kpeantHmua
penTuHr Ha bbnrapusa 3a dyxgectpaHHa Banyta € BBB cbc crabunHa nepcnektuBa (3a
nocnegHo nosuweH Ha 01.12.2017 r., a npe3 anpun 2020 r. nepcnekTuBata 6e NpomMeHeHa
OT MONoXuTenHa Ha ctabunHa).

OT KnYOoBO 3HayYeHUe 3a Obfirapckata MakpoMKOHOMUYECKa U oMHaHCOBa CTabuITHOCT e
cTabunHocTTa U npenckasyemMocTTa Ha BanyTHUSA pexum U OOBEpPUETO B Hero. 3acera B
00LLEeCTBOTO, KaTo U0, CbLLECTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHnAaT gUKCUpaH KypC Ha feBa KbM €BpPOTO Aa ce 3anassaT [0 BNM3aHeTo Ha
Bbvnrapus B EBpo3oHaTta (B cpemata Ha 2018 r. cTpaHata nogage 3asiBneHue 3a
npucbeanHsaBaHe KbM eAuHHUSA BanyTeH mexaHusbMm ERM Il, eqHoBpeMeHHO ¢ nogaBaHe
Ha 3asiBNEeHne 3a OCbLeCTBsBaHe Ha 6nm3ko cbTpyaHudecTBo ¢ ELIB no oTHoweHue Ha
6aHkoBus Hag3op 1 npes3 2020 r. YNEeHCTBOTO M B ABETE MHCTUTYLMKU Bede € dakT). CbLuo
Taka un nposegeHunte npes3 2016 r. nperneq Ha akTMBUTE U CTPEC TECTOBE Ha TbProBCKUTE
GaHkn B cTpaHaTa (a cnepg TOBa M Ha 3acTpaxoBaTeNHUTE W MEHCUMOHHUTE ApYXecTBa),
CbLUO crnefBa ga umaTt No3nTUBEH ehekT BbpXy CTabuNHOCTTa Ha (PMHAHCOBUSI CEKTOP.
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B ponbnHeHMe KbM pasrnegaHuTe Mo-rope MONMUTUYECKM PUCKOBE MO  OTHOLLEHue
CnpaBsAHETO C Kpus3aTa, creaBa na ce oTtbenexu, 4e OusHecbT B Bbnrapus uma
OTHOCUTENHO OrpaHnyeHa UCTopusi Ha (PyHKUMOHUpaHe B cBOGOAHW nasapHu ycrosus. B
CpaBHEHMEe C KOMMNaHuuTe, PyHKUMOHMpaLLM B CTpPaHUTE C pasBuUTa NasapHa MKOHOMMUKA,
Gbnrapckute UpMM B MO-rofisiMa CTEMNeH Ce XapakTepuaupaT C furca Ha ynpaBreHCKU
OMUT B NasapHW YCrOBUSI U OrpaHMYEHN KanuTanoBu pecypcu, C KOMTO Aa pa3BMBaT CBOUTE
onepauuu, KakTo 1 C HUCKa edpeKTMBHOCT Ha TpyAda.

HenHoctta Ha pynata Ha XumMuiMmnopT, pesyntatute OT AeMHOCTTa U (PUHAHCOBOTO My
CbCTOSIHWE B 3HaYMUTENHa CTEMEH 3aBUCAT OT CbCTOAHMETO Ha Obrrapckata MKOHOMMKA,
KOETO Ha CBOM ped ce oOTpassiBa Ha pacTexa Ha KpeguTuTe, NUXBEHUTE pasxoan U
CNOCOBHOCTTa Ha KNMeHTUTe Aa U3NbIIHABAT 3a4bIhKeHnaTa cn HaBpeme. Besika HeratvBHa
npoMsiHa B €VH NN NnoBevye MakpOUKOHOMUYECKN (haKTOpu, KaTo NIMXBEHUTE HMBA, KOUTO
ce BNUAAT OT NIMXBEHUTEe HMBa B EBpo3oHaTa No cunata Ha npasunarta Ha geucTBalms B
Bbvnrapusa BanyteH ©6opa, wWHQNauusaTa, HuMBaTa Ha 3annatute, 6GespaboTuuarta,
YyXXOeCTPaHHUTE MHBECTUUUN U MeXAyHapogHaTta TbproBusi, Morat ga MmaT CbLLeCTBEH
HebnaronpuaTeH eekT BbpXy AENHOCTTa Ha eMUTeHTa, onepaTuBHUTE My pesynTtatn u
PMHAHCOBO CbHCTOSIHME.

HaHb4yHO obnaraHe

NaHbunte, nnawaHu oT OGbnrapckMte TbProBCKM CyOEeKTW, BKMYBAT AaHbUU npu
M3TOYHMKA, MECTHU (OBLUMHCKM) AaHbLM U TaKCK, AaHbK BbpXy KopnopaTuBHaTta neyanoa,
AaHbk gobaBeHa CTOMHOCT, akuM3u, M3HOCHM M BHOCHM MUTa U MMOTHWU paHbuu. lpes
nocrneaHuTe roAvHWU, B YCroBUATa Ha MeXAyHapoAeH U BbTPEeLleH MKOHOMUYECKM pPacTex,
HAKONKO MpaBUTENCTBa MpeanpuMexa MepkM KbM ONTUMU3MPaHe W HamansiBaHe Ha
[aHbyHaTa TEXECT KakTO BbpXy CTOMAHCKUTE CyOekTW, Taka W BbpXy rpaxgaHute. B
YCrOBMSITA Ha WMKOHOMMYECKA KpM3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamarnsiBaHe Ha
[laHbYHaTa TEXECT Ca CUITHO OrpaHNYeHu, KaTo € Bb3MOXHO 1 obpbliaHe Ha npoueca (4pes
yBenMyaBaHe Ha [aHbyHaTa TeXeCcT WM Ype3 HamarnsiBaHe obema npenocTaBsiHUA OT
AbpXKasara ycrnyru, UHBECTULMA 1 Op.).

MpucbennHaBaHeTo Ha Bbnrapus kbm EBponeickusi cbO3 AoBede OO yBenuvyeHa
KOHKYPEHLIUSI U AOMbITHUTESTHU U NMO-YTEXXHEHU perynaumm

Cnepn npucbeanHsiBaHeTo Ha bwbnrapua Ha 1 sHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPeHTeH HaTUCK OT CTpaHa KOMMaHuuTe, pasBuBallM CXOA4Ha C
Ta3n Ha XorauvHra OerHOCT Ha eavHHUA nasap. NpuemaHeTo Ha cTpaHaTa B EBponenckus
Cbl03 JoBee [0 HapacTBaHe Ha KOHKYpeHUusiTa 3a eMUTEHTa, Tb KaTo Npu npemMaxsaHeTo
N HamansiBaHeToO Ha GapuepuTe HOBW KOHKYPEHTU OT APYrK CTPaHU YNEHKU HaBNsA30xa Ha
Obnrapckusi nasap. ToBa Boau 4O HaMansBaHe Ha npuxoauTte u nevanbarta Ha [pynarta. Ot
Apyra ctpaHa, XapMOHU3NPaHETO Ha ObNrapCKOTO 3aKOHOAATENCTBO C NPABHUTE aKTOBE Ha
EBponenckusi Cbio3 3a KOHKYpeHUMSTa € HanoXWTENHO, KaTo BCska MpOMsSHa B
3aKoHOOATeNncTBOTO AoBede [0 Heobxoaumoctta EmuteHTa ga ce cbobpassBa C
AOMBbIAHUTENHN U NO-0OPEMEHNTENHN NpaBuna.
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UMHOOPMALMUA 3A KOHTAKT

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

TEN:+359 2/ 98016 11;981 73 84
EMAIL: info@chimimport.bg
MuTepHeT cTpankua: www.chimimport.bg

Megww 3a pazkpueaHe Ha wHdopMay WA
wWww.Inews.com

BouuKKM HACTOALLM aKUMOHEPW, 3aUHTEpECYBaHN
NULE W NOTEHUWANHK MHESCTUTOPI MOTAT Oa Nony4yat
HeobXOLMMATA MM WHO PMALIMA OTHOCHO OelHOCTTa Ha
OPYKECTBOTO W HEMOBMTE GUHAHCOBM PEIYNTATH Ha agpac

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

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

www.chimimport.bg,
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MONE3HW AQIPECHK

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

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

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

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