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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacToawmar mMexaguHeH KoHconuaupaH Ookrnag 3a genHocTta Ha XumumnopT ALl npencraensBa
KOMEHTap W aHanuM3 Ha uWHaHCOBUTE OTYETUM W Apyra cCblUuecTBeHa WHGOPMaLUA OTHOCHO
(PMHAHCOBOTO CbCTOSIHME U pe3ynTaTtuTe OT AeNHOCTTa Ha [pynaTa 3a BTOpoTo Tpumeceymne Ha 2020
r.

[oknaabT € M3roTBEH B CbOTBETCTBUE C M3MCKBaAHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yn. 1000 oT
3akoHa 3a nybnunyHoTO nNpeanaraHe Ha ueHHM kHwxka (3MMUK) n pasnopegbute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

Sumnumnopt” ALl e egHo OT Haml-ycnewHuTe G6bnrapcku npeanpuatus. 3anovyHano genHocTTa cu
KaTO BbHLUHOTBPrOBCKO APYXKECTBO,CNEUMann3npaHo B TbProBuata C XMMUYECKM MPOLYKTU, OHEC
Sumiavnopt” ALl e yTBbpaeHa XOnauvHroBa KomnaHus, obeauHsiBawia YcrnewHu Ou3Hecw.
OcHoBHaTa coepa Ha genHocT Ha “Xumumnopt” ALl e npugobusaHe, ynpasneHue, npogaxba Ha
yqyacTuss Ha ObrrapCcku U 4YyXOecTpaHHW ApYXecTBa,NPecTPyKTYpUpaHeTo W YynpaBrieHWeTo Ha
OblUepHM ApyxecTtBa oOT noptdenna. [ObliepHuTe [pyXecTBa 3aemaT BOAELM Mo3vumm B
pasnUYHNTE NKOHOMUYECKM CEKTOPU, B KOUTO OCbLLECTBABAT CBOATA AENHOCT:

» 6aHKOBM yCnyrn n omHaHcu

* 0010 3acTpaxoBaHe

* XXMBOTO3aCTpaxoBaHe

* MEHCUOHHO OCUTypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU LENHOCTU NO 06CMY>KBaHE U PEMOHT Ha caMorneTn

* MPON3BOACTBO, AOOMB 1 TbProBUsl C METPOSTHM U XUMUYECKN NPOAYKTU U NPUPOLOEH ra3

* MPOMN3BOACTBO, NpepaboTKa 1 TbProBus CbC 3bPHEHWN XPaHU U pacTUTESNHM Macna

Bcekn eanH ot pabotewmTte 6nmn3o 6 000 gywmn B cTpykTypata Ha ,Xumumnopt AL gonpuHacs 3a
ycnewHoTo npuobuwiaBaHe Ha Obnrapckua OGU3HEC KbM eBponenckute ctaHgaptu. [locnegHute
roauHN yTBbpAMxa KOMNaHuATa M KaTto Bogelwla Ha ,bbnrapcka doHgoBa Gopca - Codms” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pesynTtaT Ha NPaBWUHOTO NflaHMpPaHe Ha MHBECTULMUTE U NPOECUOHANHUTE AENCTBUSA U YCUIUS Ha
MEHUWKMbHTA. [JenHOCTTa Ha [ApYXecTBOTO KaTto nybnuyHa KOMMaHua € Cb3fgaBaHe WU
yTBbpXXAaBaHe Ha eqEeKTMBHO (YHKLMOHMPpALLM MOLENN Ha KOpNopaTMBHO ynpaBneHue,
rapaHTupaliM paBHOMPABHO TPETMPaHe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTuka e
NpPO3paYyHOTO N KOPEKTHO pasKkpvBaHEe Ha MHdOpMauns, HeobxoaMMa Ha HacToAWMTE aKUMOHEpH,
3auHTEpPeCOoBaHNTE nvua 1 NOTEHUNANHNTE MHBECTUTOPW.

KbMm HacToswmsa etan OCHOBHUTE npeauMmcTea Ha ,Xumumnopt” Al ca:

- [lMo3HaBaHe Ha WKOHOMMYECKUTE W MONUTUYECKUTE YCnoBMA W JageHocTn B Bwnrapus,
notpebHocTuTe M cneundudHNTe OCOBEHOCTM Ha KIMEHTUTE, 3aBOBaHM A06pM MNo3nUUK B
cTpaTerMyecky oTpacnum oT MIKOHOMUKaTa Ha CcTpaHaTa;

-[lokazan ce MEHNIXKbPCKM eKunn — rpynaTa pasnornara CbC CUIHO MOTUMBMUPAH €KUM OT MEHUIKBPU C
BM3MS 3a pacTexa Ha XOrnavHra, ¢ AOKasaHu YMEHUs M ONUT B YNpaBneHMeTo, NpuaobrBaHeTo U
NPECTPyKTYPUPaHETO Ha KOMMaHuM KakTo B GnaronpustHa, Taka v B)HebnarenpusitHa nasapHa
cpena. / |

MBO KAMEHOB
MN3MBIHUTENEH OUPEKTOP/




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

O6wa nHdopmauumsa 3a Npynara Ha Xumumnopt Al
Xummmnopt ALl e ny6nu4HO ApYXeCTBO C ABYCTEMNEHHA CUCTEMA HA yrNpaBleHune.

Bcuukn uneHose Ha YnpasutenHus CbBeT M Ha HapgsopHua CbBeT OTroBapAT Ha 3aKOHOBUTE
N3NCKBaHWS 3a 3aemMaHe Ha gnbXHocTTa umM. OpraHu Ha ynpaeneHue Ha [OpyxecTtBoto ca: O6wo
cbbpaHne Ha akumoHepuTe, HagsopeH CbBET M YnpaBuTerneH CbBET. YNPaBUTENHUAT CbBET
ynpaesnsiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3USA, Llenn K ctpaterna Ha XumumnopTt AL. Becnykm
YNeHoBEe M Ha YynpaBUTEMNHUTE WM KOHTPONMpAaLM OpraHn ce pPbKOBOAAT B CBOATA AEWHOCT OT
obwonpmeTnTe NPUHLMNN 3a NOYTEHOCT ,ynpaBreHcka U NpodecrmoHanHa KOMNETEHTHOCT.

OcHoBHaTa cTpaTernsi U UHBeCTULMOHHaTa nonuTuka Ha ,Xumumnopt” Al ca cbCpeaoToUeHN BbPXY
NO3VLMOHMPAHETO Ha rpynata KaTo 3Hauyum MapTHLOP MpU OBCMY)XBaHETO Ha TPagMUMOHHMTE 3a
CTpaHaTta M pernoHa TbProBCKM MoTouUW. B yacTHOCT ToBa MOTMBMpA HaBMM3aAHETO Ha rpynarta B
CEKTOpM KaTo TPaHCMOopPT, CENICKO CTONaHCTBO, (DUHAHCOBW onepaummn 1 HeOBMKUMU UMOTH.

HpyxecTtBaTta oT MKOHOMMYeckaTta rpyna Ha XumumnopT ALl 58 6posi 060, o6ocobeHn B cnegHuTe
BOAELLN U KMOYOBU CEKTOPMU:

- ®uHaHCOBMAT cekTop obnacT, KbAeTo rpynaTta ce CTpeMu Aa MNpeanoxu MbieH CheKkTbp
ycnyru Ha knueHTute cu. PuHaHcoBata rpyna B pamkuTe Ha , Xumumnopt” ALl noHacTosiLem
BKNOYBA yHMBepcanHa TbproBcka 0GaHka, KOATO uma TpaauUMOHHO O06pu nosvuuv B
KpeauTupaHeTo, OOLLO- M KMBOTO3acTpaxoBaTeNHW [APYXECTBa, MEeHCUOHHOOCUTYpUTENHa
KOMMNaHusi, ynpaBnsiBaLlo ApY)XecTBO (B3avMHU (DOHA0BE).

- TpaHcnopTbT e BaxeH ceKTop 3a rpynata. bbrrapus reorpadcku e pasnonoxeHa Ha
KpbCcTOMbT Mexay EBpona n Asusa/bniv3kua n3tok, Kato NeT oT AeceTTe TpPaHCEBPONencKku
TPaHCMNOPTHM KOPUOOPM MMHaBaT Npe3 cTpaHaTa. pynata Ha  Xumumnopt' Al passusa
Bb3AYLIEH, PEYEH N MOPCKM TPAHCMOPT, KaTo U B TpUTE Crnyyas ce CTpeMu aa nokpue mbIHUg
CMEeKTbP OENHOCTU, a He CaMO YMCTO TpaHcrnopTHaTta (T.e. BKN. YNpaBneHue Ha netuwia u
npucTaHuLia, PEMOHT U TEXHUYECKO obCrnyXBaHe Ha TPAHCMOPTHW CpeacTBa, obcnyxBaHe
Ha ToBapw, areHTupaHe).

- [Nogo6bHO Ha TPaHCNOPTHUA CEKTOP, U MPU CENCKOTO CTONaHCTBO ,Xumumnopt” ALl ce ctpemu
0a obxBaHe B JeNHOCTTa CU MbIHUA CNEKTbp Ha BusHeca — B crny4vasd, ooKycupamnkm ce ot
eQHa CTpaHa BbPXy W3KynyBaHe, TbproBus, JOMMCTUKA, CbXPaHEHWE Ha 3bpHO U
MacrnogarvHu CemMeHa, KaTo aKTMBHO Ce TbpCAT W eKcnroatmpar B3auMOBPBL3KUTE U
CUHepruiTe ¢ gpyrute dusHecu (TpaHcnopT, puHaHCcK u gp.).

- CekTOpbT NO nNpoyyBaHe 1 AoOMB Ha HedT U ra3 ce pa3BMBa OCHOBHO, Ype3 ObLUEPHOTO 3a
lpynata ppyxectso [OHI A[l, KoeTo € efuMHCTBEHOTO ObNrapcko ApYXecTBo,
OCbLLECTBABALLO MbfHMA KOMMEKC OT OEeNMHOCTW Mo TbpCeHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoataums Ha HedTEHM U ra3oBM HaxoauLla, KakTo u npepaboTka Ha CypoB HedT A0
KparHW NpogykTu 3a nasapa.To e npaBOnNpUEMHMK Ha OCHOBHWUTE reonoronpoy4yBaTenHu,
Hay4HO-Mn3cnegoBsaTtesiCkKn 1 npon3BoACTBEHU nNpeanpuatTna u obektn oT 61:nrapCKaTa
HedTogo6MBHA NPOMULLINEHOCT ¢ Haa 50-roguilliHa NCTOPUA.



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

AkuyuoHepHa cmpykmypa kbm 30.06.2020 2.

CovrnacHo cnpaBka oT UeHTpaneH agenosutap, nsgageHa kbm 30 toHM 2020 r. YyneHoBeTe Ha
HaasopHusa u YnpaButenHusa CbBET NputexasaTt crieqHus 6pon akumm:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

MBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBP KEPE3OB 160 000 6p. 0,07%
MMPOIOB NBAHOB 89 066 6p. 0,04%
HUKOJIA MAULLEB 36 790 6p. 0,02%
MAPVUH MUTEB 26 533 6p. 0,01%

YneHoBe Ha Hag3opHusA cbBeT:

MHBECT KEMUTBIT AL 173 487 247 6p. 72.39%
LIKE IrPYIM EAQ 1 296 606 6p. 0,54%
MAPUAHA BAXOAPOBA 199 6p. 0,00%




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

duHaHcoeuU nokazamesnu

Mopagn cneunpuyHMA xapaktep Ha AeWHOCTTa Ha eMuTeHTa - XONAMHroBa OEWHOCT,
OCHOBHUTE MPUXOON Ha LPYKECTBOTO Ca KaKTO NPUXOAUTE OT onepaTuBHa LEVHOCT, Taka U
ovHaHcoBa, OpPMUPaAHN OT MOSIOKUTENHW pas3fnknm OT onepauum ¢ JUHAHCOBU
WHCTPYMEHTU, NPUXOAN OT NUXBU U AuBuaeHTn. OnepaTtmMBHUTE MPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHN UMOTW, YCNYTX 1 OPYTN.

Kbm 30 toHn 2020 r. Xumumnopt Al otumTa Ha KoHconuaupaHa 6asa npuxoau Ha
CTOWHOCT 8 667 596 xun. nB.;

PeanuaupaHata nedyan6a npeaun obnaraHe ¢ gaHbum Ha Xumumnopt AL Ha
KoHconuampaHa 6a3a kbm 30 toHn 2020 r. e B pa3mep Ha 25 867 xun. ns.;

KoHconugupaHata HeTHa neyanba Ha akumoHepute Ha Xumumnopt AL kbm 30
toHn 2020 r. e B pa3mep Ha 22 250 xun. nB.

*[MlodpobHa uHhopMmauus 3a buHaHcosume rokasamesnu e onucaHa 6b8 KoHconudupaHusi
¢uHaHco8 omyem.

e UHdopmauusa 3a BaXXHM CbOUTUSA, HACTBNUNU NPE3 NBPBOTO TpumMmeceume Ha 2020 T.

Mpes nepuoga Ha BTOpPOTO Tpumecedme Ha 2020 r. HAMA CKIKOYEHU U
N3NbJIHABAHN CbLUECTBEHU COENKM

e BnuaHne Ha BaxHUTe CBLOMTUA 3a [IpyKecTBOTO, HacTLMUAM npe3
BTOpoTOTpUMeceume Ha 2020 r.

Mpes nepuoga Ha BTOPOTO TpuMecednme Ha 2020r. HAMa CKKOYEHU U
N3NbJIHABAHN CbLUECTBEHU COESTKU.

e WUHcopmauma 3a CKIHOYEHUTE rofieMu caenku Mexay CBbp3aHu nuua:

e cOesikume Mexdy Cebp3aHuU Jiuuya, CKJIIOYEeHU [pe3 omyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOumoO ca rMoenusi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOsIHUE Uunu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuood;

CB'bp3aHI/ITe Jinua Ha prnaTa BKMoYBaT CcoOCTBEHMUUTE, acounmpaHn wun
CbBMECTHU MNMpeanpunaTna 1 Kro4oB ynpaBrieHCKU MepcoHarl. Ako He e N3PpN4YHO
yrnomMmeHarto, TpaH3akKunnmte CbC CBbpP3aHM JMla HEe Ca U3BbpLUBaAHU MNpu
cneunanHun ycrnosus. PasyeTHuTe CymMu 0BnKHOBEHO ce ypexgart no GaHKOB NbT, B
6p0|7| nnnm 4pes3 npuxsaLlaHe. I'Ipe3 OT4HETHUA nepunoa He Ca CKITo4BaHW COEIIKU,
KOUTO Ca MNOoBIMUAIIN CbLUEeCTBEHO Ha C*)I/IHaHCOBOTO CbCTOAHME UMK pesynTaTtute
OT OEeNHOCTTa Ha OPYyXeCTBOTO B TO3U rnepumoa.

e [IPOMeHuUme 8 CKJ/Tlio4eHume codeslkKu CbC cebp3aHu Jjiuuya, orosecmeHuU 8
MeXOUHHUSI om4Yem, KOoumo umam cbuWecmeeHO e8b3delicmeue 8bpXy
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

UHaHcoeOmMoO CBbLCMOsIHUe uJiu pe3ysimamume om deliHocmma Ha T pynama

npe3 cbomeemHusi omyemeH nepuod Ha mekyw,ama (huHaHcoea 200UHa.

[Mpe3 oTyeTHMA nepuog HAMa OKasaHO Bb3OenCcTBUE BbPXYy (PUHAHCOBOTO
CbCTOSiHME WnWM pes3ynTatute OT [JenHOoCTTa Ha [pynata B creactsne Ha
NPOMEHUTE B CKIOMEHUTE CAENKM CbC CBbp3aHu nuua. MNMogpobHa nHgopmauus
3a cAernkniTe CbC CBbpP3aHu nvua 3a nepuoga € onoBecteHa B NPUIOXEHNATa KbM
MEeXOWUHHUS KOHCONUAMpPaH (PHAHCOB OTYET.



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

ONMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUT'YPHOCTU

Ty 11

)
A,

et

Mpean pQa wHBecTMpaT B akumm Ha [pynata Ha XuMUMMOPT, MOTEeHUManHuTe
WHBECTUTOPU TpsibBa BHMMATENHO Oa NPELEeHST PUCKOBUTE (OaKTOpW, MOCOYEHU B TO3U
pasgen, B AONb/IHEHME Ha gpyrata WHgopMauus, cbabpXxawa ce B gpyrn oduvumanHu
AOKYMEHTU, npeactaBeHn oT [pynata. AKO eauH unu noseye OT PUCKOBETE, ONUCAHW MO-
A0ny, ce OCbLLECTBU, TOBa MOXe Aa UMa 3HayuTerneH HeratMBeH edekT BbpXy AenHOCTTa
Ha [pynata Ha XuMMMMOOPT, pe3ynTatmTe OT HeroBuTe onepaumm unu ¢QUHAHCOBO
cbCcTOosiHME. AKO TOBa [oOBede [0 HamansiBaHe Ha nasapHaTta LeHa Ha akuuuTe,
WHBECTUTOPUTE MOoraT ga 3arybat yacTU4HO uUnm U3Usano CBouTe MHBecTuumn. PuckoBseTe u
HEeCUrypHOCTU, ONucaHn No-gosy, He ca eaAnHCTBEHUTe, npeq kouto pynata Ha XvmumnopT
e uanpaseHa. [JONbAHUTENHM PUCKOBE U OPYrM HECUTYPHU CLOUTUS, KOUTO MOHACTOSLWEM
HEe ca W3BECTHM WUNMU Ce CYUTAT 3a HEeCbLEeCTBEHW, MoraT CbLWO Aa MMaT 3Ha4YUTEeneH
HebnaronpuaTeH edekT BbpxXy AerHOCTTa Ha [pynata Ha XuMMMNOPT, pesyntatute OT
onepaunmte UM PUHaAHCOBOTO MYy CbCTOsSIHME. [loTeHUManHNTE MHBECTUTOPKU TpsibBa Aa He
pasdunTtaT camo Ha nHopmaumsTa, n3noxeHa B TO3n pasaen.

NHBecTumMMTe B akuuMm Ha pynaTta we 6baaTt MoanoXeHW Ha pasfuyHU pUCKOBE —
puckoBe, cneumduyHn 3a camata pyna, KakTo 1 obLuTe PUCKOBE, HA KOUTO Ca MOAMOXKEHM
BCMYKM CTOMAaHCKM cybekTn B cTpaHata. lMpuxoaute u nedan6arta Ha lpynata moraT aa
OboaT HebnaronpuATHO 3acerHatm OT  MHOXECTBO BbHLUHW  (pakTopu: CTonaHcka
KOHIOHKTYypa; cnocobHocTute Ha [pynata pga passBuBa YChewHO CBOS OGU3HEC;
MKOHOMWYECKMS KNUMAT B CTpaHaTa v Apyrh, OCHOBHUTE OT KOMUTO ca pasrneaaHun no-aony.
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

PuckoBe, cBbp3aHu ¢ AeMHOCTTa M CTPyKTypaTa Ha MpynaTta

XvMUMNOPT € XONMAWHIOBO [PYXeCTBO W BriolwlaBaHe Ha onepatuBHUTE pesynTaTu,
(PUHAHCOBOTO CbCTOSAHME U NEPCNEKTUBUTE Nped AEMHOCTTa Ha OblUepHUTe MY OpyXecTBa
MOXe Ja Mma 3HaduTerneH HebnaronpuateH edekT Bbpxy pesyntatute OT AeWHoCcTTa U
(PUHAHCOBOTO CbCTOSAHME Ha EmuTeHTa, BKNIOYUTENHO M cnocobHOCTTa My Ada m3nnaiia
AVNBUAEHTU.

OTpacnoBa cTpykTypa Ha [pynara:

* [lpon3BOACTBO, TbProBUA U YCNYIU

= @PUHAHCOB CeKTop

= TpaHCnopTeH CeKTop

» HeaBwmXumm nmotun

= CTpouTeneH U UHXeHEepPEeH CeKTop




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

31.03.2020 31.03.2020

Mme Ha AbLEpHOTO NpeanpusThe CtpaHa Ha yupeasiBaHe OCHOBHa AeWHOCT KoHconupaumoHeH HomuHaneH
NPoOLUEeHT npoueHT

LlenTpanHa KoonepatneHa baHka A/l Bbnrapus drHaHCOB CEKTOp 77,02% 77,02%
LleHtpanHa KoonepatueHa barnka ALl — Ckonue MakenoHus ®durHaHCOB cekTop 70,73% 91,83%
AO WHBecTuumnoHHa KopnopatneHa baHka Pycka ®epepaunsa drHaHCOB ceKkTop 86.27% 86.27%
LKB Mpyn EAL Bbnrapus ®UHAHCOB CEKTOP 100.00% 100.00%
LIKB Acetc MeHnmxmbHT EAL] Bbnrapus ®UHAHCOB CEeKTOp 77,02% 100.00%
3A[ Apwmeey Bbnrapus ®UHAHCOB CeKTop 96.26% 96.26%
3AE[ KB XusoTt Bbnrapust dUHAHCOB CeKTop 100.00% 100.00%
MOA[L LIKB Cuna Bbnrapus ®durHaHCOB cekTop 67.01% 67.01%
AN LIKB Cuna Bbnrapus ®UHAHCOB CeKTOp 67.01% 67.01%
Yo LUKB Cuna Bbnrapus ®UHAHCOB CEeKTOp 67.01% 67.01%
MNe LKB Cuna Bbnrapus ®UHAHCOB CEeKTOp 67.01% 67.01%
3bpHeHun XpaHu Bbnrapus A Bbarapus gg_?y":;BoﬂCTBo: TbProBus n 68,12% 68.12%
[o6puukn naHamp A Bbnrapus yl'lcrj_loyvlsmsop.cmo, TbProBus u 40.85% 59.97%
MpoyusaHe v Ao6uB Ha HedT 1 ras Al Bbnrapus gcri_IOyV:aBOACTBO, NEfpeiElz 49.59% 65.92%
Bbnrapcka netponHa padgpuHepus EOOL Bbnrapus glcﬁ_loyvlsmsop,cmo, ThProBust 1 49.59% 100.00%
CnibHueBwu nbum Mposagus EALL Bbnrapus ync‘i_loyﬁBo'u'CTBo’ Tbprosusi 1 68,12% 100.00%
AceHoBa Kpenoct Al Bbnrapvs glcﬁ_loyvlsmsop,cmo, THprosus n 55,40% 81,33%
NAHr —Cepsus EOO[ Bbnrapus ;‘Cﬁ_loyvmeoﬂCTBO’ =R 49.59% 100.00%



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

31.03.2020 31.03.2020

Mme Ha obliepHOTO NpegnpuaTue CTtpaHa Ha yupeasiBaHe OCHOBHa A4eAHOCT KoHconupaauuoHeH HomuHaneH

NPoOLUEeHT npoueHT

W3paTencTBo reonorvs 1 MUHepanHu pecypcu 5 Mpon3BoacTBO, TbProBus 1 34.71% 70.00%

bIrapus

oon ycnyru

BynxumTpeiin OOL Bunrapus Mpon3BoACTBO, ThbProBus U 44.96% 66.00%
ycnyru

Pa6bp Tpeiig OO Bbnrapus [Mpon3BOACTBO, ThProBMA U 40.87% 60.00%
ycnymm

XumuenTekc EOO[ Bunrapus [pon3BoacTBO, ThbProBUs U 68.12% 100.00%
ycnyrm

Xumoiin B EOOQ Bbnrapus [Mpon3BOACTBO, ThbProBMS 1 49.59% 100.00%
ycnyrm

3bpHEHM XpaHu rpeitH EOO[, Bbnrapus ynCF:_IOyVPMBO,D,CTBO, W=t 68.12% 100.00%

TexHo kanutan Afl Burrapus Mpon3BoACTBO, THProBUs 1 86.40% 90.00%
ycnyru

HaumoHanHa ctokosa 6opca Afl Bbnrapus ynCF:_IOyVPMBO,D,CTBO, THproBus 1 75.00% 75.00%

Acena Afl Bbnrapus [Mpon3BOACTBO, ThbProBUS U 0 0
ycnyrm

AK MnacTtuk EOOQ Bbnrapus [Mpon3BOACTBO, ThbProBUS 1 54,85% 99,00%
ycnyrm

Mpaiim Nera Koncynt EOOA Bbnrapus glc‘j_loyﬁBOp'CTBo’ Thprosus n 100.00% 100.00%

CK XX KowcynT OOf Burrapus [Mpon3BoACTBO, THProBUs 1 59.34% 59.34%
ycnyrm

Owmera ®uHanc 00[ Bunrapus [MponsBoacTBO, THProBUs 1 96.00% 96.00%
ycnyru

Ait Tu Cuctemc KoHeynt EOO[] Bbnrapus gcri_loyvlsmsoncmo, Thprosus n 68.12% 100.00%

Bwnrapcka KopabHa Komnanusa EAL Bbnrapus Mopcku 1 peyeH TpaHcrnopT 100.00% 100.00%

MapaxoactBo Bbnrapcko PeyHo NnasaHe Al Bbnrapus Mopcku 1 peyeH TpaHcrnopT 79.89% 79.89%

Mopt Banuvk A Bbnrapus MOPCKM 1 peyeH TpaHcnopT 78.64% 100.00%

Mpuctanuie Mecnopt AL Bbarapus MopcKku 1 pedeH TpaHcrnopT 99.00% 99.00%
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

31.03.2020 31.03.2020

Mme Ha AbLEpHOTO Npeanpusitue CtpaHa Ha yuypeasiBaHe OCHOBHa AelHOCT KoHconupaumoHeH HomuHaneH
NPoOLUEeHT npoueHT

Jlecnopt lMpomxkekt MennpxmbHT EOOL Bbnrapus Mopcku 1 pedeH TpaHcnopT 99.00% 100.00%
MAAK KM A/l Bbnrapust Mopcku 1 pedeH TpaHcropT 41.04% 51.37%
Bwnrapcka Jloructnyna Komnanus EOO[ Bbrrapus Mopcku 1 peveH TpaHcrnopT 100.00% 100.00%
By Cuii XopaiiabH Kopn. Celiweny MopcKku 1 pedeH TpaHcnopT 79.89% 100.00%
MoptcTpon NHeect EOO[ Bbrrapus Mopcku 1 peveH TpaHcrnopT 100.00% 100.00%
Mopt UneecT EOOA Bbnrapus MopCKM 1 peyeH TpaHCnopT 79.89% 100.00%
WHTepnnxtep Crnosakus Cnosakus Mopcku 1 peyeH TpaHcnopT 79.89% 100.00%
Bvnrepuan Ebpyens pyn EAL Bbnrapus Bb3gyLieH TpaHcnopT 100.00% 100.00%
Bwnrapus Ep AL} Bbnrapust Bb3ayLLeH TpaHcnopT 99.99% 99.99%
Bwnrapusa Ep TexHnk EOO[ Bbrrapus Bb3gyLueH TpaHcnopT 99.99% 100.00%
Ewpnopt KoHcynt EOO[] Bwnrapust BbaayLueH TpaHcropT 100.00% 100.00%
TpaHc nHTepkap EAL Bbnrapus TpaHcropt 100.00% 100.00%
EHepronpoekT ALl Bwnrapus CTpouTErNEeH N UHXEHEPEH CEKTOP 98.69% 98.69%
Bunrapus Ep Meuntenanc EAL] Bunrapus Heasumxumm umoTm 100.00% 100.00%
Fond LWa6bna ALl Bbnrapus Hensuxumm umoty 32.23% 65.00%
CnopteH Komnnekc BapHa Al Bbnrapus Heosumxumm umoTm 65.00% 65.00%
CropteH MeHUmKMBHT EOO[ Bbnrapust Heasuxumm UMoTu 65.00% 100.00%
TMAL Bbarapus Hensmwxumm umoty 87.66% 87.66%
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31.03.2020 31.03.2020

Mme Ha obluepHOTO npeanpusaTue CtpaHa Ha yuypeasiBaHe OcCHOBHa AeMHOCT KoHconupaumoHeH HomunaneH
MPOLEHT NPOLEeHT

Bynxumekc MMBX lepmaHuns Hegsmxumn nmotun 100.00% 100.00%
WuBecT Kenutan Koncynt Al Bvnrapus Hensmwknmmn nmotu 100.00% 100.00%
CutHsikoBo lNpogxekT Ucteng EOO Bbnrapus Hensuxumn nmoTun 49.59% 100.00%
Mmotn Aktuutuc 1 EOOL Bbbnrapus Hepsmkummn nmotun 68.12% 100.00%
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MHOOPMALNA CBIMMACHO HOPMATUBHUTE PASIMNOPENBU

Tbi kKaTo XMMUMMNOPT pa3BuBa OENHOCTTa CU Ypes3 CBOUTE ObLUEepHU OpYyKeCcTBa, HEroBoTO
PMHaAHCOBO CbCTOSHME, ONepaTUBHU pe3yrnTaTu U NepcrekTMBM ca B Npsaka 3aBUCUMOCT OT
CbCTOSIHMETO, pesynTatuTe U NepcrnekTMBUTE Ha OblUepHUTE MY ApY)XecTBa, 0COBGeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTumta ©OumsHec
noTeHumana u aktmBuTe Ha [pynata kato usno. CnocobHocTtta Ha XumumnopT fAa
npoabimKkaBa Aa WHBECTMpa B pacTexa Ha [pynata cobCTBeHM cpeacTBa, Kakto M fa
3annaila guBuaOeHTM Ha akunoHepute B OBGUKHOBEHM akuuK, ako Obae B3ETO pelueHue 3a
ToBa oT O6wWoOTO cbbpaHne Ha EmuTeHTa, We 3aBuCKU OT peauua akTopu, CBbpP3aHn C
ObLUEepHUTE My OpY)XeCTBa, BKNIOYMTENHO pasMepa Ha nevyanbuTte 1 napuyHUTEe NoToum Ha
OblLUEepHUTE APYXXEeCTBa, KakTo M OT HapacTBaHe Ha 6opcoBaTta LeHa Ha akummte Ha
ObLUEepHUTE My OpPYXeCTBa, KOUTO ca nNybnunyHu apyxectBa n ce Tbpryeat Ha b®B Codus,
kato npe3 2019 rognHa Gelle nannateH ANBUAEHT.

Ako [pynata He ycnee pAa OCbBLLWECTBM WU UHTErpuvpa ycnewHo Obaewm
npuaodouBaHUA, KaKTo U Aa OCbHLUECTBU peopraHu3auum, pesyntatute oT AeMHOCTTa
Ha Mpynata u onHaHCOBOTO K CLCTOSIHME MOoraT Aa nocrpagar

[o T03n momeHT [pynata e pasBumBana onepaummte cu B Bbnrapus Han-seve uypes
npnaobuBaHMsa Ha [gpyxectBa W akTmBu M [pynata Ha XMMUMNOPT O4vYakBa Te3u
npnaobuBaHMa ga npoabipkaT M 3aHanped. [pynata Bb3HamepsiBa ga OCbLLECTBSBA
cTpaTternsa Ha naeHtuduumpaHe n npugobreaHe Ha GusHecK, ApyKecTBa M akTUBMK C ornes
eKCnaH3usa Ha AerHoCTTa cu. Hama curypHocT obave, ye pynata we ycnee n 3a B 6baelle
na noeHtuduumpa noaxoaswm obekTu Ha nNpuaodvBaHe M UHBECTUMLIMOHHN Bb3MOXHOCTU
unn 4ye npugobutnte B Obaelle KOMAAHUM U aKTUBM e ObaaT peHTabunHu, Kakto
aenHoctute pocera. B pgonbnHeHue, npuaobuBaHuATa U MHBECTUUMUTE ca OOEKT Ha
peauvua pMCKOBE, BKITHOUYUTENHO Bb3MOXHN HEBnaronpmsaTHM eqpekTn BbpXy pesyntatute ot
AenHoctTa Ha [pynarta, HenpegBuaeHn CbOUTUS, KaKTO U 3aOgbIDKEHUA U npobnemun npu
WHTEerpupaHe Ha 4eNHOCTUTE.

prnaTa Ha XI/IMI/IMI'IOpT € B Nnpouec Ha M3BbpLiBaHEe Ha peauua peopraHn3aunn. prnaTa
O4yakBa Te3n peopraHn3aunm pga pgoeegatr A0 MKOHOMUWU Ha cpeactBa U I'IO-ed)eKTI/IBHO
ynpasrieHne Ha onsHecute. Hama CUTYPHOCT, 4e prnaTa Ha XI/IMI/IMI'IOpT e ycriee
CBOE€BpPEMEHHO U MBJIHO Oa U3BLPLUMU MINaHUpPaHUTE peopraHn3aunn, Kakto U 4e T1e e
reHepupart odakBaHUTE Non3un, BKIMIOYNUTEINTHO NKOHOMUATA Ha pa3xoadn.

Bbp3nar pactex Ha pynata Ha XMMUMNOPT U npecTpykTypupaHusita B pynarta
MoraT ga ObAaaT npeau3BUKATENICTBO 3a HEWHUTE CUCTEMM 3a OnepauUoOHEH,
aAMUHUCTPATUBEH U (PMHAHCOB KOHTPOJ

OuakBa ce TeEMMbT Ha pacTex M pasWMpABaHETO Ha AeNHOCTTa Ha pynata Ha Xnmumnopr,
KakTo U MpecTpykTypupaHuata B [pynata, ga npoabsikaT M CbOTBETHO Aa HapacTea U
HeobXxoaMMOCTTa OT OCUrypsiBaHe Ha MO-rofieMyn YrNpaBrieHCKU U OMepaTMBHU PECYPCHU.
lpynata Ha XMMMMMOPT nonara ycunuvs ga onTuMu3vMpa onepaTtvMBHata CUM CTPYKTYpa,
KOHTPOSTHUTE N (PUHAHCOBMTE CM CUCTEMM, KAKTO U Aa npuenuya n obyyvasa ksanuduumnpaH
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nepcoHan. MeHUDKMBHTLT Ha [pynata Ha XumMumnopT BsApBa, 4Ye pasnonara c
HeobxoanmuTe pecypcu 3a NpoabiKaBalloTO paswmnpeHne Ha genHoctta cu. Kato ce uma
npeaBua cTpaTernsta 3a eKcnaH3mBeH pactex Ha [pynarta, obade, HAMa CUrypHOCT, 4ye
cucTemMuTe 3a onepaTmBeH U (PUHAHCOB KOHTPOs Ha [pynata Ha XMMUMNOPT LWe moraT gda
npoabInKaT Aa (PyHKLMOHMPAT NO HAYMH, NoaxoasLl Aa nogabpxa u yrnpasnsasa epekTUBHO
6boewmsa My pacTex.

MpynaTa Ha XumMuMnopT Moxe Aa usbepe Henogxogsia nasapHa crparerus

BboewmTe nevyanbm n MKOHOMMYEcKaTa CTOMHOCT Ha pynaTta Ha XMMUMMNOPT 3aBUCAT OT
cTpaterusaTa, u3bpaHa OT ynpaBrneHCcKuUst ekun Ha EMuTeHTa 1 abliepHuTe My ApYyKecTsa.
MN36opbT Ha Henoaxodsila MasapHa cTpaTerMss Moxe pna posege Ao 3arybu wnu
nponycHaTu nonsu. Mpynata Ha XMMUMMopT ce CTpeMU Aa ynpaensiBa CTpaTermyeckmns puck
ypes HernpekbCcHATO HabnaeHWe Ha M3MbIIHEHNETO Ha CBOSITA CTpaTerus U pesyntaTu, 3a
Aa pearmpa Bb3MOXHO Hal-Obp30, ako ca HeobXxoauMW ~MPOMEHW B cTpaTerusaTa.
Henoaxoaswute unun 3abaseHy NpoMeHn B cTpaTterusita Ha [pynarta 6uxa mornu aa umar
3HauMTeneH HebnaronpusiTeH edekT BbpXy HeHaTa AeNHOCT, ofnepaTUBHUTE 1 pesynTaTtn u
P1HaAHCOBO CHCTOSIHNE.

MoBeueTo geliHocTn Ha MpynaTta ce ocbliecTBABaT B CUITHO KOHKYpPeHTHa cpeaa

C npuemaHeTo cu B EC ot 1 aHyapu 2007 r. Bbarapusi cTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
Yy)XXOEeCTPaHHU WHBECTUUMW W Ce YNEeCHW 3HAYuTesrHO MW3BbpLUBAHETO Ha [OEVWHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW M Hal-BeYe Ha €eBPONenckn KomnaHuu. ToBa ce OTHacs
ocobeHO 3a cTparernyveckuss 3a _[pynata Cektop Ha (UHaAHCOBWUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpPeaWTHW, - 3acTpaxoBaTenHu W  Apyrm UHAHCOBU  UHCTUTYLUUM,
NUUEeH3MpaHM B ApYyrn ObpXaBW uneHkn Ha EC, ga m3BbpwBaT OUPEKTHO AEWHOCT B
Bwnrapusa npm ycnosusTa Ha CBOBGOAHO NpeocTaBsaHe Ha YCIyru.

CwunHaTta KOHKypeHLuMsa € 0cOBeHO XxapakTepHa 3a nasapa Ha (PMHaHCOBM YCryru, B KOWTO
onepupat Hskon o1 OcHOBHUTE papyxecTtBa. Crieg npuBatv3auuaTa Ha ObpXaBHOTO
yyactve B 6bnrapckute 6aHku 1 3acTpaxoBaTeniHU ApPY>KeCTBa, B Te3n CEKTOpM nocnegsaxa
3HaAYMTENHWN NPECTPYKTYPUPaHUS. Yyxxamn ctpaterniyeckn MHBeCTUTOpu Npmuaobuxa ganoese B
noBe4veTo OT ronemute Gbnrapckun GaHKM M 3acTpaxoBaTeNHW ApYyXecTBa, npecrenBaniku
arpecyMBHU CTpaTerMm Ha pacTeX W BbBeXAaHe Ha MOAEPHU CUCTEMMU, TEXHOMOTUN W
npakTukn.  Hakom Obnrapcku 6GaHkM nonagHaxa B MNO-LUMPOKM  MEXAyHapoAaHU
KOHCONUOALMOHHN NPOLECU M Taka 3HAYMTENHO Ce 3acunn TaxXHaTa no3numus Ha BbTPeLLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha 4yXOECTpaHHW (PUHAHCOBM KOHrromepaTw,
MOXEe Oa npoabipkaBaT ga MmaT NpeuMyLLecTBeH OOCTbN A0 CBeX (hMHaHCOB pecypc Ha
KOHKYPEHTHa LeHa, AopY B yCroBMATa Ha paspasunara ce oMHaHcoBa kpu3a. 3acuneHara
KOHKYpPEeHUMs1 BbB (pMHaHCOBMS CEKTOpP MOXe Aa OoBeAde [0 OTNMB Ha knueHTu Ha LIKB u
Apmeel 1 HamansiBaHe Ha nasapHusa um gan. Tesam n gapyrn daktopu morat ga 3acerHar
HebnaronpuATHO (PMHAHCOBOTO CbCTOSIHME W pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLMU B
lpynara.
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MacoBo HaBnn3aHe Ha aBMOKOMMNAHUKM OT T.Hap. “OroaxeTeH knac” (low cost) Ha 6Gbnrapckus
aBMaLMOHEH Na3ap MOXe Aa AoBefe A0 HaMansiBaHe Ha NpMxoauTe Ha aBMOKOMMNAaHMATa OT
lpynata Bvnrapma Ep. Bnasnoto B cuna cnopasymeHue “OTBopeHO Hebe”, npu KOeTo
BCMYKM aBMOKOMMAHMKN, OTrOBapsILLM Ha €BPOMNENCKUTE HOPMU 3a CUFYPHOCT Ha MoneTuTe,
nmaTt paBeH SOCTbMN A0 Obnrapckus aBMaumMoOHEH nasap MOXe [a JoBede 40 HamansiBaHe
Ha NpuxoauTe Ha aBMaLUMOHHMAT NpeBo3Bad B [pynara.

HapaCTBau.l,aTa KOHKYpEHUUA MOXe [Oa 3acerHe He6ﬂaFOI'Ipl/IFITHO n apyru OGu3Hecn Ha
prnaTa: npon3BoaCTBOTO U TbProBmudaTa C TOpoBe N XUMUKATIN.

B pe3tomMe, UANOCTHUAT Oun3Hec Ha prnaTa cpella CUJTHa KOHKYpeHUNA KakKTO OT CTpaHa Ha
ronemm MynTtUMHauuMoOHariHh KOoMMaHuK, Taka W Ha no-roneMm wun Mno-Malnkm MeCTHU
apyxecrtBa. MHoro ot MexayHapoaAHNUTE KOHKYPEHTU Ha prnaTa ca no-rorieMm " mMmat
3Ha4YnNTESTHO MNOo-roJsieMn CbI/IHaHCOBM, TEXHUYECKN N MAPKETUHIOBU peCypCU OT Te3n Ha
prnaTa. (DaKTOpI/ITe, KOUTO onpenendart ganu r|0Tpe6|/|Ten|/|Te e |/|36epaT NnpoaYyKTUTE U
ycrnyrute Ha prnaTa BKMKOYBAT UEHa, Ka4veCTBO Ha nNpoAyKta W Ha 06CJ'Iy)KBaHeTO,
penytauna U BPb3KN C KITMEHTUTE. XI/IMI/IMI'IOpT O4YaKkBa HapacCTBaHe€ Ha KOHKYpeHUUATa B
CeKTopnute 1 Ha na3apute, Ha KOUTO onepupat OblepHUTe MYy [OpyXecCcTBa U HAMa
rapaHuud, 4ye prnaTa e nogabpika cBoATa CUJTHA KOHKYPEHTHa no3nuna B obaoelle.

dopcMaXoOpHU CBLOUTUA KaTO HeONaronpuUATHU KMMMaTUYHU MPOMEHU, aBapuu U
TepPOPUCTUYHU aKTOBE MOraT CbLUeCTBEeHO Aa 3acerHar 6usHeca Ha pynarta

Pe3kn knumatuyHM nNpoMeHu 1 npupogHu 6eacTema morat ga okaaT HeraTMBHO BIUSIHME
BbpXy 406MBa Ha 3bpHEHU KYNTYpU, KOETO da 3acerHe HebnaronpusitTHO 3bpHeHUs BusHec
Ha [pynaTa, BKr. ToBapoobopoTta Ha lMapaxogcreo BPI1, kakTo u ga 3aTpyaHAT noracsisaHe
Ha otnycHaTuTe oT LIKB kpeauTu Ha cenckoctonaHckuTe npoussoautenu. BnowasaHe Ha
nobuBnTe OT CenckocTomaHcka [OeWHOCT, CBbp3aHM C HebnaronpuaTHU  KNMMaTU4HU
npouecw, BpegouTenu wunu no Apyru npuyMHM MOXe Aa [osefe [0 MNpocpounsa Ha
B3eMaHusiTa, CBbp3aHu C NpodaxbuTe Ha TOpOBe C OTNIOXEHO MnawaHe u KaTto pesyntar
HamanaBaHe Ha npuxoaute Ha [pynata OT MPOM3BOACTBO M TbProBUS C XUMUYECKU
NPOAYKTU. HacTbnBaHETO Ha 3HauYuTenHU No Mawab 3acTpaxoBaTenHu cbOUTUA MoraT Aa
aoBefaTt [0 3aTpydHeHus 3a Apmeel npu u3nnawaHe Ha obeslweTteHusi, He3aBuCcMo OT
npesacTpaxoBaTerniHara cTpaterys Ha ApYy>XeCcTBOTO. /3BbpLuBaHe Ha TEPOPUCTUYHU aKTOBE
No 06EeKTU Ha aBMaALIMOHHUS, PEYHMS U MOPCKUA TPAHCMNOPT B perMoHa Moxe fa gosenat o
HamarnsiBaHe Ha MbTHUKOMOTOKa 1 Tpadumka 1 4O 3arybu 3a gpyxecrtsarta OT TPaHCMNOPTHUS
oTpackn Ha pynarta: bwnrapus Ep, kakto u NMapaxogcteo BPI1. [lenHoCcTTa Ha NocneaHoTo
Moxe fa 6bae HebnaronpusaTHO 3acerHata M oT NPoMsiHa B NnaBaeMocTTa Ha peka [yHas.
M pBeTe KpaMHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BUCOKO HMBO Ha pekaTta ca
N3KNYMTENHO npobnematnyHn 3a KopabonnaBaHeTo, TbW KaTto B pe3yntar Ha
3aTpygHeHata unM  U3UANOo MpekparteHa HaBurauusi ce yBenuyasaT pas3xoauTe Ha
OPYXeCcTBOTO, a NPUXoANTe Hamansaear.
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MobanHaTta naHgemus ot COVID-19 MoXxe cblyecTBeHO Oa 3acerHe Ou3Heca Ha
MpynaTa

Cnopep nocnegHata MKOHOMUYecKa NporHo3a Ha EBponerickata kKomucusa, naHgemmara ot
KOpOHaBupyC npeacTaensiBa ronsgMo CbTpeceHuMe 3a CBeTOBHaTa M 3a eBponewnckarta
MKOHOMMKA, KOETO BOAM OO MHOMO TEXKM COLManHo-uKoOHOMUYecku nocneauuun. Bbnpeku
O6bp3nTe 1 BCceobXBaTHM MEPKN, KaKTO Ha €BPOMENCKO, Taka U Ha HaUMOHarHo paBHuLE, ce
o4akBa ukoHomukuTe Ha EC n bbnrapus ga snasat B peuecus npes3 2020 r. Ipwu Bce, ye ce
npeanonara HAKOWM CeKTopu Aopy Aa otbenexaTr pbCT NO BPEME Ha Kpu3aTa (Hanpumep
AOCTaBKUTE Ha HAKOW MEOULMHCKN U CaHUTapHU U3Oenuvs, fiekapcTBa, XPaHUTENHN CTOKMW,
OHMaWnH A0CTaBKM N CBbP3aHUTE C TSAX KYPUEpPCKU ycrnyru n ap.), BCEKU MKOHOMUYECKU craj
6u oTpasun HebnaronpuMsaTHO Ha NOTPEONEeHMETO M OTTaM Ha [OXOOMTE Ha MOYTU BCUYKU
CTOMAHCKWN areHTu, BKAYUTESTHO N Ha ApyxecTBa B [pynata. OcBeH ToBa, Npwu onpeaeneHo
HebnaronpuATHO pasBUTUE Ha NaHOeMUdATa B CTpaHaTta, eBeHTyarmHO MOXe Ja ce cb3faje
W OONbIHUTENEH OnepauMoHEeH PUCK 3a BCUYKM CTOMAHCKUA CYyOEKTW, - BKIHOYUTENTHO
apyxecteaTta oT ['pynaTa (CBbp3aH C nepcoHana, JOCTaBYnLUW, KANEHTU 1 Ap.).

MpaBaTta Ha MpynaTta BbpXy onpeaerneHn o6eKTU ¢ HauMOHaNHO 3HayeHMe MoraTt ga
6bAaT npekpaTeHW nNpuM Heus3NbliHEHWE Ha 3aabJ/DKEeHUATa MO CbOTBETHUTE
KOHLIECMOHHU AOrOBOPMU

Bbnrapckata gbpxaBa e npedocTtaBuna Ha AblyepHOTo Ha [pynata Ha XumumnopT
apyxectso “lNpoyyBaHe n [obuB Ha HedT u ras” ALl koHuecumn 3a JOBMB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No A0roBop. 3a KoHuecus Ha “lNpuctaHuweH TepmuHan Jlecnopt”, kato
yact ot “lMpucTaHuwe 3a obwecTBeH TPaAHCNOPT C HauMOHanNHO 3HayeHue BapHa”,
AOroOBOPU 3a KOHLECUM Ha PEYHU NPUCTaAHULLHWM TepMUHann, Kakto 1 nputexasa ASnoBO
yyactme ot 40% B koHcopumyma “®panopt TynH Ctap Ebpnopt MeHMaXMBHT”, cneyenun
KOHUecusiTa Ha reTtuwata BbB BapHa u byprac. lNputexasaHuTte oT [pynaTta KoHuecun ca
3a pasnuyeH cpok (Mexay 7 n 35 roamHu), HO MpPU HEU3NbIHEHME Ha 3adbJiPKEeHUATa no
CbOTBETHUTE .~ JOrOBOPU (Hamp. npu npeycTaHOBsIBaHe 3a oOnpedeneH CpoK Ha
eKkcnnoatayuaTa Ha o6eKkTUTe, Mpu CbLUEeCTBEHO HEeusnbfHEHME Ha WHBECTUMLMOHHAaTa
nporpama oOT KOHLECUOHepa, HeJoCTUraHe Ha onpefeneHyn OOroBOpeHU napamMeTpu, Bb3
OCHOBa Ha cCbaebHO peweHne u fAp.) OGbnrapckata AbpxaBa MOXe MNpPeaCcpOyHO Ada
npekpaTn KoHuecuunte. He e nsknoyeHo 1 nocrneasallo cbaebHO ocrnopBaHe OT TPeTu nuua
Ha KOHLECMOHHW OOroBOpPU KaTo He3akoHOCHoOpasHu. 3arybata Ha KOHLECMOHHN npaBa OT
pynaTta Moxe Aa okaxke CbLUeCTBEH HeraTuBeH epekT Ha HeMHaTa AeNHOCT.

Cna3BaHeToO Ha 3aKoOHOOaTesriCTBOTO NO oOMna3BaHe Ha OKoJfiHaTa cpeoa U3UCKBaA
MNOCTOAHHU pa3xodu U aHraxXKMMeHTn OT CTpaHa Ha prnaTa, KaToO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbJTKeHUsA MOXe ga aoBeae A0 3HAYUTEJNTHU HaKa3aHuA U cnupaHe
Ha OCbLUEeCTBABAHETO Ha 4EMHOCTU

EkonornyHoTo 3akoHogaTtencTtBo Ha Penybnuka Bbnrapms nauckBa OT ApyxecTBata Aa
npeanpuemMar peguua Mepku OTHOCHO MpefoTBpaTtsiBaHe, KOHTPOST U HamansiBaHe Ha
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pasnuyHuTe BMOOBE 3aMbpcsBaHe Ha oOkornHaTta cpepga. lonuTtukata Ha [pynata e ga
crnasBa CTPUKTHO BCUYKM HOPMATUBHU 3a4bIDKEHUS M OrpaHUYeHusi, CBbp3aHu C Ona3BaHe
Ha OKOMnHaTta cpefa, KOeTo € CBbpP3aHO C NOCTOAHHU Pasxoau, BKAKYUTENHO MO NaHnpaHe,
MOHUTOPWHI 1 OTYETHOCT, NPUBEXAaHE N NOAAbPXaHE Ha CbOPbXeHMATa B CbOTBETCTBUE C
N3NCKyeMuTe CcTaHgapTM U HOPMW, peKkynTMBauus Ha TepeHu M T.H. HesaBucumo ot
npeanpueTnte OencTBus, ako pynata 6bae npu3HaTa 3a OTroBOpHa 3a NpUYMHSIBaAHE Ha
€KONOrM4YHU LLEeTH, TA We crneasa Aa 3annaty obesweteHns u rnobu B 3HaYuTeneH pasmep,
HAKOM HEeWHW OeWHOCTM MoraT ga 6baaTr npeycTaHOBEHW, KOETO MOXe CblLUeCTBEHO Aa
3acerHe (pMHaHCOBOTO 1 CbCTOAHNE U ONepaTUBHU pesynTaTu.

prnaTa MOXe Oa He ycnee AOa (bMHchupa nnaHnpaHnTe CU KanutasaoBu pa3xoaum u
MHBeCTULUUUN

busHecute Ha prrlaTa M3NCKBAT CbLlEeCTBEHN KanutanoBu pas3xodn, BKIIKOYUTEITHO
npon3BoacTBeHU, eKkcrnyioatTaunoHHU, MapKETUHIOBU, MO Orna3BaHe Ha OKOJiHaTa cpean un ap.
prnaTa Ha XI/IMI/IMI'IOpT O4akBa 3Ha4vuTesriHa 4act OT Te3n pa3xoaun ga 6'b£l,aT (*)VIHaHCVIpaHVI
OT cobCTBEHU cpeactea Ha prnaTa. I'Ip|/| He6naronp|/|;|THa MKOHOMWYEeCKa KOHKHKTYypa "
HacCTbnBaHE Ha Opyrn He6J'IaFOI'IpI/IFITHI/I CbbUTMS MOXe Aa ce Haroxwu chHchmpaHe Ha
TE3N pa3xogn npenmyulecTtBeHoO OT BbHLUHU U3TOYHULW. Hama CUTYpHOCT AaJjin BbHLLUHO
(*)I/IHaHCI/IpaHe e mMoxe ga 6bae npuerie4eHoO npu npuemrinBn ycroBus. Moxe pa ce
Halnoxwu prnaTa Ha XI/IMI/IMI'IOpT Oa pegyuupa nnaHupaHuTe Cu KanmtarioBu pas3xoan U
WHBECTULUMN, KoeTo 6u 3acerHano He6J'IaFOFIpI/I9|THO onepatnBHUTe pe3yntatm wu
(*)I/IHaHCOBOTO CbCTOAHME Ha prnaTa.

duHaHcoBUTe pe3ynTtaTtu Ha pynaTta 3aBUCAT OT LeHUTe Ha peauua CypoBUHMU (KaTo
CYpOB neTpos, HepTONPOAYKTUTE, 3bPHO, MacnoAanHn ceMeHa, pacTUTENTHU Macrna u
OP.) 1 BanyTHUTe KypcoBe

®PrHAHCOBOTO CLCTOSAHUE N pe3ynTaTuTe OT AeMHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LUEeHNW Ha CypoBWUA nNeTpos, ropvsata W HeTONpPoAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapOoAHO TbpPCeHe W npeararaHe U pasnuyHn Opyrn pakTopu MU3BbH KOHTpona Ha
lpynata Ha Xumumnopt. B nocnegHute rogmMHM n ocobeHo npes3 HacTosiwaTta Te3n LeHU
Wwnpoko Bapupart. lMpoabrkuteneH cnag Ha UeHUTe Ha MNeTPOorHUTE NPOAYKTU MOoXe Oa
JoBefe ‘0O HamangBaHe Ha MpuXoauTe Ha [OblUepHOTO Ha EmuteHTa [OpyxecTBo
“MpoyyBaHe n pobus Ha HedT u ras”. B gonbnHeHvne, namectsaHe Ha MNoTpebUTenckoTo
TbpCeHE B MOCOKa KbM OPYrM €HepruiHuM U3TOYHUUWM, nopodeHo oT rrnobanHa Kpusa Ha
nasapa Ha HedTonpoaykTh, 61 nmano kaTo nocreguua CblUecTBeH HebnaronpuaTeH eekT
BbpXy npuxoauTte Ha “lNpoyyBaHe n obvB Ha HedT un ra3” n pecnekTuBHO, Ha pynarta. B
CbLLUOTO BpemMe pasxoguTe 3a ropuBa Ca BaXHO pasxoOgHO Nepo 3a TpaHCNopTHUTE
KomnaHuu Ha [pynaTa.

BonatunHocTtTta Ha MexayHapoaHuTe UeHU Ha 3bpPHO, MacnogavHn cemeHa, pactuTenHun
mMacna un gp. okKa3BaT BJIMAHUE BbBLPXY MNpuxoaunmTe wu neyantata Ha 3'preHI/I XpaHu
5bnrapm|, KaTo MoraT ga OencTBaT KakTo B NOcCoKa HamarsiBaHe Ha o6op0Ta 1N Map>XoBeTe,
Taka N B NOCOKa yBelnn4aBaHe puUCKa OT onepaunnte (B YaACTHOCT OTYMTaANKU N BIINAHMETO

Ha OBWXEHWETO Ha BanyTHUTE KypcoBe, Hal-Beye gonap/espo).
17



MHOOPMALNA CBIMMACHO HOPMATUBHUTE PASIMNOPENBU

JenHocTute Ha I'pynaTa ca WU3IJI0OXKEeHU Ha puckKkoee, CBbpP3aHNU C YycCcnoBUATa B
B'bnrapvm n permoHa

lpynata M3BbpLIBa AEMHOCT NpeanumMHo B bbnrapus, koaTto Beve e uneH Ha EC, Ho gocera
ce e kBanudwuumpana OT MeXAyHapOAHWUTE WHBECTUTOPU KaTo HOBOBbL3HWKBALL, nasap.
HoBOBb3HUKBALLMTE Masapu ca CBbP3aHM C MO-BUCOKM PUCKOBE, OTKOSKOTO MO-pasBUTUTE
nasapu, BK/OYMTENHO, B HAKOM Cryvau, CbLECTBEHW MNpPaBHW, WKOHOMMUYECKN U
NoNMTUYECKN PUCKOBE (BWXTE No-gony pasgena Puckoee cebps3aHu ¢ bbrizapus)

3abaBsHe B pacTexa Ha MKOHOMMKaTa Ha bBbnrapusa, kato pesynTtar OT NOAUTUYECKU UMK
MKOHOMMUYECKN (DaKTOpM (BbTPELUHM UMW BbHLWIHKM 3a CTpaHata), Wwe AoBede [0 chnag B
TbPCEHETO Ha MPoAyKTUTE U ycnyrute Ha pynarta. B 4yacTHOCT, pa3BUTMETO Ha HEeraTUBHU
MaKpOMKOHOMMUYECKM npouecn (cnag Ha [oxoaute, yBenudaBaHe Ha OGespaboTuuara,
3HaYUTENEH Cnaj Ha LEHUTE Ha aKTMBW, BKI. HEOBWXMMW UMOTU, BriOwaBaHe Ha GusHec
KnuMata M ovakBaHusTa, obua MakpoMKOHOMWYEcKa HeCcTaburnHOCT M T.H.) B cTpaHarta
MOXe Aa AoBefe A0 NMPeKu UM KocBeHn edhbekTn BbpXy koMnaHum oT pynaTta, kaTo:

BriowasaHe Ha kpegMToCnoCOBHOCTTa Ha YacT OT KIIMEeHTUTEe Ha LleHTpanHa koonepaTtmMBHa
GaHKka 1 0o yBenuyaBaHe Ha fena Ha npobrnemHuTe kpeaut B HenHUSA noptdenn. CbLuo
Taka, 3HauuTeneH cnag B UEHUTe Ha HeaBMKUMUTE MMOTU MoXe Ada Obae npuyuHa 3a
obe3ueHka Ha 4acT oT obesneveHusTa, npuetn ot LUIKBE. Pegnua daktopu, BKIIHOYUTENHO
perynatMeHuM nNpoMeHun, morat ga npuHygaT baHkata ga 3agens noBeye cpencrtBa 3a
NpoBM3uKn, KOeTo 61 foBeNo Ao crnag Ha nevanbaTa n.

HamansiBaHe Temna Ha pacTex Ha OCUrypUTENHUTE BHOCKU B NMEHCUMOHHUTE (DOHAOBE (Hai-
BeYye A0OPOBOMHUTE, HO CbLLO U NPU 3a4bIKUTENHUTE),

HamansBaHe xenaHnMeTo 1 Bb3MOXHOCTTa 3a YacTHU U BM3HeC NbTyBaHUA, orpaHMyaBaHe
Ha ToBapoobopoTa M NOKYNK1TE (B T.4. HA BHOCHWN CTOKM) 1 Ap. Brxa ce oTpasunmn HeraTUBHO
Ha BusHeca Ha TpaHCNopTHUTE KoMNaHuK B [pynaTa.

HebGnaronpusiTHUTE  MOAUTUYECKN WM MKOHOMMYECKM CbOUTMS B APYrK LEHTpanHo unu
M3TOYHOEBPOMENCKIU CTpaHM MoraT Aa MmaT 3Ha4YUTENHO HEeraTUBHO BIUSIHNE BbPXY, OCBEH
Apyroto, OpyTHMUS BbTpelleH NpodykT Ha Bbnrapusi, BbHWHATA TbProBUs U MKOHOMMKATA
n3o6Lwo. MHBecTUTopMTE CbLLIO Taka TpsiOBa ga vMMmaT npensua, Y€ HOBOBb3HMKBALLUTE
nasapu ce MPOMeHAT GbpP30 M MHopMauusiTa, CbAbpXalla ce B TO3W OOKYMEHT MOXe
6bp30 ga octapee.

YcnexbT Ha pynata 3aBMCU OT HEMHUA T.Hap. “Kno4oB” nepcoHan. Ako Npynata He
ycnee ga npusreyvye U 3aabpXyu ONMUTHU U KBanuduuupaHu Kagpu, HeMHUAT OU3HecC
MOXe Aa nocrtpaga

BusHecbT Ha pynaTa e 3aBUCUM B 3HaAYMTENHa CTENeH OT MpUMHOCca Ha onpeaeneH Gpon
nvua, yyYacteBaly B YNPaBUTENHUTE W KOHTPONTHM OpraHu U BUCLLUMS MEHUOKMBHT Ha
lpynaTta Ha XumumnopT n Ha OCHOBHUTE ObLUEPHU OPYXKXECTBA M B Hail-ronsima cTteneH ot

N3NbIHUTENHUTE AMpPeKTopu Ha Mpynata Ha XumMumnopT. Hama curypHocT, Yye ycnyrute Ha
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TO3M “knoyoB” nepcoHan uwe Obaar U 3a B Obaelle Ha pasnonoxeHue Ha [pynara.
KoHkypeHuuaTa B Bbrrapusa mexay pabortogarenute oT UMHAHCOBUS U OPYrM CEKTOpU 3a
KayeCTBEH nepcoHan € MHOro cepuosHa. YcnexbT Ha [pynata we 3aBucu, oT4yactu, OT
HenHaTa cnocOoOHOCT Aa 3aabpxa U MoTMBMpA Te3n nvua. HeBb3MoXXHOCTTa Ha [pynaTta ga
noaabpXxa 4OCTaTbYyHO ONUTEH U KBanuduuupaH nepcoHan 3a MeHUIKbPCKN, onepaTuBHU
N TEXHUYECKM NO3NLUN MOXE [a MMa 3Ha4YuTeneH HebnaronpusteH epekT Bbpxy AeMHOCTTa
Ha [pynata Ha XuUMUMNOPT, onepaTtuBHUTE pe3ynTatm U (PUHAHCOBOTO MY CbCTOSHME.
MoHacToswem NpynaTta He nogabpka 3acTpaxoBKa “KIo4oB nepcoHan”.

3aCTanOBaTenHOTO NOKpUTHUE Ha AEUHOCTTa U aKTUBUTE Ha prnaTa MOXe ga ce
OKaXxe HeaAOoCTaTb4HO

CTtpemexbT Ha [pynata Ha XuMUMMOPT € Oa nogabpxa afgekBaTHa U UKOHOMUYECKU
edeKTMBHaA 3alMTa Ha akTMBUTE U AenHocTuTe Ha [pynata. Hama curypHocT obade, yve
3acTpaxoBaTeNHOTO MOKPUTUE e € OOCTaTb4HO, 3a Aa NOoKpue B 3aJ0BONUTENHA CTEneH
eBEeHTyanHuTe 3arybu npu HacTbNBaHe Ha 3acTpaxoBaTeNHU CcbOUTMSA, Hanpumep
NPOM3BOACTBEHN aBapuu, NpPeKkbCBaHE Ha OEWHOCTTa, NpuMpoaHu 6eACTBUS U EKONOrnyHu
LeTn.

Mpynata Ha XuMuMnopT onepupa B CWUIIHO perynupaHa cpeja M NpoOMeHUM B
NPUNOXUMOTO 3aKOHOAATENICTBO, B ThIIKyBaHeTO UNU MpakKTUKaTa Mo npunaraHe Ha
3aKOHOAaTeNcCTBOTO, MNU HecbobOpa3ssiBaHeTo Ha pynata ¢ ToBa 3aKOHOA4aTesNICTBO
MoraT fa oKaXaT CbllecTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHWYeHust OT cTpaHa Ha Bbbnrapckata HapogHa 6aHka
MOXe [a orpaHuMyyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa GaHka 3a pacTex.
HebGnaronpusiTHn M3MeHeHUss B 3aKOHOAATENCTBOTO (HanpuMep HamansiBaHeTo Wnu
npeMaxBaHEeTO Ha OaHbYyHUTE OOMEKYEHMS 3a ocurypsisalumMTe ce) 6uxa AOBenu OO0 OTNMB
Ha cpeacTBa OT MEHCMOHHO = ocurypuTenHata CcuUcTeMa, KOeTo LWe ce oTpasu
HebnaronpUATHO Ha NeHCUOHHUTE KoMMaHuK B [pynara.

MpomsaHa Ha nonuTMKata Ha Abp)XaBaTa No OTHOLUEHME Ha NpefoCTaBeHMTE KOHLEecun 3a
Aobus Ha HedT u ra3 6u MMano HeraTMBHO OTPaKEeHWe BbpXy AEWHOCTTa Ha LPYKECTBOTO
“Mpoy4yBaHe n oobus Ha HedT n ras”.

lMpoMsaHa Ha nonmTMKaTa Ha Obp)XaBaTta No OTHOLUEHWE Ha CMEeCBaHeTO Ha Guoropuea C
ropyBa OT HedTeH npou3xond, KakTo W CBbp3aHUTE C TOBa YTBbPAEHM CPOKOBE B
HOPMaTUBHMUTE akToBe, OV MMano HeratMBeH edekT Bbpxy Obgewmute npuxogn Ha
“BbpHeHn xpaHu bbenrapua” ALL.

Cucrtemarta Ha prnaTa Ha XMMUMMNOPT 3a NpunaraHe Ha 3aKOHOAaTesICTBOTO MOXe Aa
ce oKaxe He AocTaTb4HO edheKTUBHA

CnocobHocTTa Ha [lpynata Ha XumMuUMNoOpT Oa OTroBaps Ha WM3UCKBAHUSATA Ha BCUYKU
NPUNOXMMM 3aKOHM U NpaBuna Ao ronsima CTeneH 3aBUCcK OT Cb3[aBaHETO U NoAAbPXKAHETO

Ha cuctemMm n npouenypm 3a CbOTBETCTBME CbC 3aKOHUTE KATO CUCTEMU 3a OTHETHOCT,
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KOHTPOr, OAUT N NpefocTaBsHe Ha MHAOPMaLMs, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXn KBanuduuupaH nepcoHarn rno npuraraHe Ha perynatmBHuTe U3UCKBaHUSA U 3a
yrnpasneHune Ha pucka. MeHMOXMBHTBT Ha [pynata Ha XMMMMMNOPT HE MOXe [a rapaHTupa
Ha NOTeHuuanHuTe UHBECTUTOPU, Ye Te3n CUCTeMu U npouenypy ca HambiHO e(PEKTUBHMW.
lpynata Ha XuMMMNOpPT € OBEeKT Ha WHTEH3MBEH Ha[3op OT perynaTtuBHUTE OpraHu,
BKNOYBaL, peaoBHM nMpoBepku. B cnydam Ha [encTBUTENHO uWNu  npegnonaraemo
HeCcbOTBETCTBME C npasBunarta, [pynata Ha Xuvumumnopt Moxe pga 6baoe o006ekT Ha
pascnegsaHe B paMKuTe Ha agMUHUCTPATUBHU N CbOebHU Npomn3BoaCcTBa, KOUTO MoraT Aa
nMmaT 3a pesynTaTr HanaraHeTo Ha 3Ha4YuMTeNHW HakasaHusa UM BoOEHETO Ha cbaebHu fena
CbC 3Ha4YMM UWHTEepec, BKIOYUTENHO OT KAMEeHTM Ha [pynata Ha XuMumnopTt 3a
obesweTeHns. Becako oT Tean obCcToAaTencrtea MoXxe ga MMa 3HauuTened HebnaronpuateH
eeKkT Bbpxy pAenHocTta Ha [pynata Ha XuUMUMNOPT, UMUIKA Ha OPYXKECTBOTO,
pesyntatuTe OT onepauunTe n (opHaHCOBOTO MY CbCTOSIHME.

O6wm puckoBe
HoBoBb3HMKBaLLKM Nasapu

MHBecTUTOpUTE HA HOBOBB3HMUKBALLMTE Na3apu, KakbBTO € bbnrapusa, Tpabea Aa cb3HaBaT,
ye Te3n nasapu ca 06eKkT Ha MOo-rofnsiM PUCK OT TO3M Ha MO-pas3BUTUTE Nasapu, BKIOYBALLY B
HAKOW CryyYan 3HaYUTENHW NpaBHW, UKOHOMUYECKU U NonuTuyecku puckose. OcBeH ToBa
HebNnaronpUATHOTO MOSIUTUYECKO UNN MKOHOMMYECKO pa3BuUTMe B OpYyrn Abpxasu 6u morno
Aa MMa 3HauYUTENHO HeratueBHO BAUSIHME BbpXy BBl Ha Bbnrapusa, HeHata BbHLUHA
TbpProBnUs M MKOHOMUKA KaTo LAno. WMHBectntopute TpsibBa Aa nposBsiBaT OCOBEHO
BHMMaHME MpU OLeHKaTa Ha CblUeCcTByBalUMTE pUckoBe M TpsibBa Aa B3emaT COOGCTBEHO
pelleHne aanu, npu HarmYneTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKUMUTE € NoaXo4sL0
3a Tax. Ham-obwo kasaHO, MHBECTUPAHETO B HOBOBL3HMKBALLM MNa3apyu € MoaxodsLuo
€[VHCTBEHO 3a ONMUTHU MHBECTUTOPW, KOUTO HAMBJTHO OLIEHSIBAT 3HAYEHNETO Ha NOCOYEHNTE
puckose. WHBecTutopute TpsAbBa CbLWO [a wumart npegsBua, 4Ye ycrnosuAta  Ha
HOBOBB3HUKBALLUMTE ~Ma3apu ce MpoMeHAT Obp3o W crnegoBaTenHo MHGoOpMauusaTa,
CbAbpKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyarnHa OTHOCUTENHO 6bp3o.

PuckoBe, CBBbp3aHUN C 61:nrapcxvm nas3ap Ha 4UeHHU KHMNXa

Bb3MOXHO € WHBECTMTOPMTE Oa pasnonarat ¢ no-manko umHdopmauust 3a Gbnrapckus
nasap Ha LEeHHW KHWXa, OTKOMKOTO € HanuyHa 3a OpY)XecTBa Ha ApYrM nasapu Ha LeHHU
KHWXKa. Bce owe nma n3BecTHa pasnuka B perynupaHeTo n Hag3opa Ha 6bnrapckusa nasap
Ha LeHHM KHWXa, (BbNPeKn npunaraHeTo Ha eBponencknuTe ANPEKTMBKN B Tasm obnacT), n B
OEenCTBMSATa Ha MHBECTUTOpUTE, BpokepuTe n Opyrnte nasapHM ydacTHUUM, B CPaBHEHUE C
nasapute B 3anagHa Espona n CALU. Komucuata 3a ¢wuHaHcOB Hag3op creau 3a
paskpMBaHeTO Ha MHGOPMaUMs U Cna3BaHETO Ha ApyruTe peryrnatvBHU CTaHAApTU Ha
ObnrapckMs nasap Ha LEHHM KHWXa, 3a Crna3BaHETO Ha 3aKOHUTE M uM3gaBa Hapendu u
yKasaHus 3a 3agbJDKEHUATA OTHOCHO pas3KpuBaHe Ha MHAOPMauUS, TbProBUsTa C LIEHHU
KH/XKa NPU HaNMuYneTo Ha BbTpeLLHa nHdopmaums 1 Apyrn Bbnpocu. Bce nak € Bb3MOXHO

20



MHOOPMALNA CBIMMACHO HOPMATUBHUTE PASIMNOPENBU

Aa vma no-manko nyobrnMyHo [JocTbhHa WHGOpMauus 3a Obnrapckute OpyXecTBa,
OTKOSIKOTO OOWMKHOBEHO Ce npeaocTtaBs Ha pasnofoXeHne Ha WHBECTUTOpUTE OT
nyornvyHuUTE Opy>XecTBa Ha ApYrvTe nasapu Ha LIEHHU KHUXa, KOeTO MOXe Aa ce OoTpasu Ha
LeHaTa Ha AkuuuTe.

B'bnrapCKaTa (bOH.CI.OBa 60pca € 3HaYuTeNHO no-mManka M no-cnabo NUKBUAHA OT
nas3apute Ha UeHHU KHNXXa B HAKOU APYyrv AbpXaBU

BbnrapckaTta doHooBa Gopca e 3HauYMTenHO no-Marnka v no-cnabo nukeuagHa OT nasapute
Ha LEHHM KHUXa B HSKOM Apyru cTpaHu, kakemTto ca Tesn B CALL n 3anagHa Espona.

B kpada Ha nbpBoTO TpuMeceuune Ha 2020 r., akumn Ha 81 gpyxecTBa ca permcTpupaHn 3a
TbproBuss Ha OcCHOBHWMSA nasap Ha Bb®b, 7 oT kKOMTO ca perncTtpmpaHn 3a TbproBusa Ha
cermeHT Premium, 59 Ha cermeHT Standard n 15 Ha cermeHT 3a gpyXecTBa CbC crieyuanHa
nHBecTMUMoHHa uen. OTaenHo akumm Ha 185 gpyxecTBa ca peructpupaHu 3a TbproBus Ha
AnTtepHaTuBeH nasap, OT KouTo 142 Ha cerMeHT 3a akuum, a 43 ca permcTpupaHm Ha
CErMeHT 3a Apy>XecTBa CbC creumanHa MHBECTULMOHHA Len.

KbM Kkpasi Ha nbpBoTO TpuMeceume Ha 2020 r. nazapHaTa KanuTanmsauusa Ha ApyXecTBarta,
TbpryBaHn Ha OcHOBHUSA nasap Ha b®b, Bb3nusa Ha 1,185 mnpa. neea (cerMeHT akumm
Premium), 5,701 mnpg. nesa (cermeHT akumu Standard) n 0,744 mnpa. nB. (CerMeHT 3a
APY>XeCTBa CbC crneumanHa nHeecTuumoHHa uen). OTgenHo, ApyXecTBarta, TbpryBaHu Ha
CermeHT 3a akumMuM Ha AnNTepHaTUBHUA Nasap, UMaTt kanutanusauus B pasmep Ha 18,119
MApA. NB., a Te3n TbpryBaHM Ha CermMeHT 3a Apy>XecTBa CbC crneuynanHa MHBECTULMOHHA
uen Ha cbmsa nasap — 0,486 mnpa. n..

ChblueBpeMeHHO, MHOTO Marnbk Gpoli apyecTBa NpeacTaBnsaBaT ronsgma 4acT oT nasapHara
KanuTanusauus M 3HaduTenHa 4acT oT TbpryBaHuTe obemu Ha Bbnrapckata coHpgosa
6opca. Huckata nMKBMAHOCT BOAW M OO APYrM 3aTpygHEHUs, KaTo npeKkoMepHa
BONaTUIHOCT, NpW Nasap, KOMTO CbLLO Taka e YA3BUM OT criekyrnaTMBHa OeNHOCT, Tbii KaTo
NUKBUAOHOCTTA € OGUMKHOBEHO TOMKOBA HUCKA, Ye LieHUTe morat ga 6baaT MaHUnynupaHu ot
OTHOCWUTENHO Marku caenku. CrnenosaTternHo, HAMa rapaHuus, Ye akumute Le ce Tbprysat
aKTUBHO, KaToO aKo TOBa He CTaHe, BONaTUINHOCTTa Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bnrapus
NMonuTtnyeckn puckose

B yCIoBudaTa Ha BCe olle HeoTwymMABalla NMKOHOMUYECKa KpU3a, obnyanHnuTe NoNNTUYECKn
punckoBe ummMat AOONbJIHUTEINMIHA TEXEeCT, un3pa3dBalla Cce B HaBpeMeHHaTa W afeKkBaTHa
peakuna Ha NoJNIMTUYECKUTE CTPYKTYPKU, 3aKoHOAATESIHATa U U3NbIIHUTENHATAa BJ1TAaCTU KbM
MKOHOMMYecKkaTa obCcTaHOBKaA.

Cpen nonuTu4eckuTe pPUCKOBE Ca M YCMELWHOTO MNpOoAbJhKaBaHe Ha MHTErpupaHeTo Ha
Bvnrapua B EC. lNpuemaHeTo Ha cTpaHaTta HM B EC nerntmmmnpa, Kakto MKOHOMUYECKUTE
pedopmMun, KOTo B6sxa npegnprueTn B UMETO Ha MHTerpaumsaTa Ha ctpaHata B O6LHoCTTa,
Taka u HAKoM cnabocTn, NPosBEHUM MO BpeMe Ha npexoga KbM MasapHa WKOHOMWKA W

OeMoKpaTtun3aund. bvoewmar pacTtex Ha MKOHOMUKaTa, BCE Mak, We NnpoabinKn Oa 3aBUCU
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OT nonuTMYyecKaTa BONA 3a NpoBexAaHe Ha UKOHOMUYECKN peddopMu M BbBEXOAHETO Ha
Han-gobpute nasapHu npakTukn Ha EC (B AbnrocpodeH nnaH), oT crnocobHocTTa 3a
npeofonsiBaHe Ha KpusaTa (B KpaTKOCPOYEH nnaH) Npu 3ana3BaHe Ha pasdyMHaTta ouckanHa
nonutuka. CnocobHOCTTa Ha NpaBWUTENCTBOTO [a npoBexaa pedopmuTte Ha CBOM pen
3aBUCK OT CTeneHTa, OO0 KOATO YSfieHOBETe Ha NpaBUTENCTBOTO Morat Ada npogbipkaTt
ycunuata cu B MONynspusnpaHe Ha Hactoswarta pedopma, ocobeHo B ycroBuAta Ha
MKOHOMWYECKa HeonpeaeneHocT. B KOHKpeTHMs MomeHT bbnrapysa e B cuTyauus Ha
npoBefeHn nNpean noseye OT TPW FOAMHU NOPeaHN NPeacPOYHU naprameHTapHu nsdopu u
dopMmnpaHo NpaBUTENCTBO C, N3BECTEH, npoesponenckn npodpun, ot N'EPBE n ObegmHeHn
naTtpuoTn. 3acera NpaBUTENCTBOTO pas3yuTa Ha cTaburnHa naprnamMeHTapHa nogkpena, HO
BbTPELHUTEe Npobrnemn B MNo-mankua napTHbOp M peguua OpyrM BbNPOCUM NpaBAaT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPATKOCPOYEH  acnekT
nonuTMyecka oOOCTaHOBKA Kpue PUCKOBE, KOUTO BCE Olle HSMaT CBOETO MpOosiBMEHME.
Bbnpekn nuncata Ha OYakBaHWA 3a CEPUO3HUM CbTPECEHUS U 3HAYUTENHW NPOMEHU B
npoBexaaHaTa NofnTuKa, HeCUrypHoOCTTa OTHOCHO 6bAeLloTO yrnpaeBrneHne Ha cTpaHaTa e
CbLUECTBEH PUCK, KOUTO MOXe [a NoBnuse Ha MKOHOMWUYECKOTO pasBuUTMe Ha cTpaHaTa. C
orrfeq Ha BCUYKO TOBA, NONIMTUYECKUAT PUCK B CTpaHaTa OCTaBa NMOBULLEH.

HacTtosawaTta Obnrapcka nonutuyecka cuctema e ysa3BuMMa OT (pparMeHTUPaHOCT Ha
nonuTUYecKUTe cunn (4ecTo NopoAeHa OT npecnefBaHe Ha NMYHU UIU BbHLUHU UHTEPECH),
MKOHOMUYECKN TPYyOHOCTWU, HEeOOBOSICTBO OT pedopmarta v yneHctBoto B EC, nopagu
HepeanuCTUYHN OYaKBaHUSA, KaKTo U couuarnHa HeCcTabunHoCT 1 NPOMEHU B NonuTukata Ha
NpaBUTENCTBOTO, OpraHM3npaHaTa NpecTbNHOCT M KOpynuusaTa, BCAKO OT KOMTO MOXe Aa
nMa 3HaumTeneH HebnaronpuateH eqekT BbpXy AenHocTTa Ha [pynata Ha XvMUMMopT,
ornepaTtuBHUTE pe3ynTaTu U (PUHAHCOBOTO MY CbCTOSIHME.

MKoHOMUYECKU pUcKoBe

ToBa ca puckoBeTE€ OT MAKPOMKOHOMMYECKN CbTPECEHUS, KOMTO MoraT ga ce oTpasaT Ha
MKOHOMWYECKUA pacTex, AOXoAMTe Ha HaceneHneto, TbpPCEeHETO W MpeanaraHeTo,
neyanbuTte Ha MKOHOMUYECKUTe cybekTn n ap. bbnrapusa nma MKOHOMMKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MPSKO OT MeXAyHapoaHuTe nasapHu ycrnoBus. B To3n cmuchbn
paspasunara ce oT cpegarta Ha 2008 rogmMHa CBeTOBHa MKOHOMMYECKa Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHcKaTa KOHIOHKTYpa B CTpaHaTa, Han-Be4e Nno NIMHUSA Ha HamarnsBaHe Ha
M3HOCa 1 CNaj B MPUTOKA Ha YyXaW Kanutanu, KOeTo pednekTnpa Bbpxy MHBECTULMOHHATa
aKTMBHOCT, HUBOTO Ha Ge3paboTuua, 4oxoamTe N BbTPELHOTO noTpebneHne. ToBa goseae
00 OoTpuuaTeneH peaneH MKoOHoOMuYeckn pactex. OTpuuatenHuat pbeT Ha BBl ot -3,5%
npe3 NbpBOTO TpMMmeceudne Ha 2009 r., -4,9% npe3 BTOpPOTO Tpumeceune u -5,4% 3a TpeToto
Tpumeceumne gosene Ao peuecus npes 2009 r. Bvnrapckata nkoHomuka 6elle 3acerHata ot
cBeTOBHaTa (pMHaHCOBa Kpm3a C U3BECTHO 3aKbCHEHWE, OCHOBHO MO JIMHUSA Ha CBMBALLOTO
Ce BbHWHO noTtpebrneHne u pA3Ko Hamanenute (UHAHCOBM MNOTOUM KbM CTpaHaTta,
BkntountenHo wun Y. Tesn daktopu, Hapen CbC CBMBAHETO W Ha BbTPELUHOTO
notpebnenne, gosegoxa ao 3.6% oTpuuarteneH peaneH Temn Ha nameHeHne Ha BBI1 npes
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2009 r. MNMpe3 2010 1. n 2011 r. 6e oTb6enssaH cboTBETHO 0.6% 1 2.4% nonoxuteneH peaneH
roguieH Temn Ha uameHeHune Ha BBIl. pes3 cnegBawmte roguHn, Temna Ha HapacTBaHe
Ha BBI1 octaHa nonoxutenHa BenmMynHa, HO C M3BeCcTHU konebaHus (Hanpumep npes 2012
r. e 6nnso 0%). MNMpe3 2015 r. 1 2016 r., Temna Ha HapacTBaHe Ha BBI1 Bb3nu3a Ha 4% u
3.8% (pekopaeH pesynTtaT OT HacTbNBaHeTo Ha rmobanHarta kpusa), a npe3 2017 r. n 2018 r.
e 3.5% n 3.1% cvoteeTHO. Mo npeaBapuTenHn gaHHu, npes 2019 r. pbcta Ha BBI1 e 3.4%.
Mpe3 nbpBOTO, TpUMeceume Ha 2020 r. Temna Ha HapacTBaHe Ha BBI1 Bb3nusa Ha 1.2%. B
CBOsiTa nocnegHa UKoHoMmmnyecka nporHosa, EK ovakea cnag Ha BBIT ot 7.1% npe3 2020 r.
3a bvnrapus.

PbcTtbT Ha BBI1 npe3 nocnegHUTe HAKOMKO rogvHW, He OoBede BegHara 40 HamaneHue Ha
6espaboTHuTe. Taka 3a 2011 r., no gaHHM Ha HCWU, koedunumeHTa Ha GespaboTuua HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBennum o 12.3%, a 3a
uanata 2013 r. 6e orbensisaHo OTHOBO yBenuyeHwe Ha 6Ge3paboTHute o 12.9%. Toau
TpeHa 3anovHa ga ce obpblua otyeTnmeo efsa npes 2014 r. (11.4%), kato Ha MeceyHa Ga3sa
ce 3abenssBa TeHaeHuus, 3a HamansiBaHe Ha HMBOTO Ha GespaboTuua. NMpes 2015 1., 2016
r., 2017 r. n 2018 r., TO Nnpoab/MKM Aa cnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 r,, koedumuymeHTa e owe no-4obbp N Bb3Nu3a Ha 4.2%. Npe3 nbpBOTO
Tpumeceyune Ha 2020 r. HUBOTO Ha GespaboTuua ce yBenuyasa v goctura 4.6%, kato npes
usnata 2020 r., nog BnusiHne Ha nocneauumTe ot naHgemuata COVID-19, ce oyakBa aa
HapacHe OOMbITHUTESHO.

CbLieBpeMEHHO npe3 nocneaHnTe roauHM ce oTbensasBa MOCTOsSIHEH PbCT Ha cpegHaTta
MecedHa paboTHa 3annarta. Taka npe3 2010 r. TS e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nBe., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB.., npe3 2015 r. 878 n..,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., npe3 2018 . 1 146 nB., a npe3 2019 . e
oTbenssaHo HOBO HapacTBaHe Ao 1 274 nB.

Mo aaHHn Ha HCW, cpegHoroguiuHaTa nHgpnauus (cpegHorogmwHoTo nameHexme Ha UML)
3a 2012 . n 2013 1. € 3.4% n 0.9% cvoTtBeTHO. pe3 2014 r. B cTpaHata e oTbensasaHa
pednaums ot 1.4%. MNMpe3 2015 r. n 2016 r. B cTpaHata 6e oT4eTeHa No-HUCKa, HO BCE MakK
oTHoBO pednauyms ot 0.1% wu 0.8% pecnektuBHo. OuyepTaHma TpeHA4 Ha cnag Ha
nHGnauuaTa ot 2012 r. Hacam ce ObIMKM OTYACTU Ha HaManeHUeTo Ha MeXOyHapoaHuTe
ueHn Ha ropueaTta (ocobeHo npe3 2014 r. 1 2015 r.). MNpe3 2017 r. 3a NbPBM NBT OT TPU
roanHn oTHoBO Ge oTbensidaHa cpegHorogvwHa nHdnaumsa ot 2.1%. B kpas Ha gekemBpu
2018 r. cpegHoroguwHusa UML 3a nocnegHute 12 meceua otumta pbeT 4o 2.8%. Mpes 2019
r., cpegHoroguwHuna WML, cnpssiMo cbOTBETHUSA Nepuog Ha npeaxogHaTa roauHa, e olle no
— BUCOK 1 Bb3num3a Ha 3.1%. Npe3 nbpBoTO TpuMeceune Ha 2020 r., nsmeHeHneto Ha UL,
cnpsimo cbums nepuog Ha 2019 r. e 3.6%.

Mpes 2019 roguHa, no npegsaputenHn gaHHuM Ha BHB, bBvnrapmna uma conngeH nM3NULWbK
Mo TeKywaTa cmeTka Bb3nusalw, Ha 2 452,3 mnH. eBpo (4% ot BEBI), B cpaBHeHue C
N3NUWBLK B pasamep Ha 773,7 MnH. eBpo npe3 2018 r. (1.4% ot BBIN).

YBENMYEeHMETO Ha M3NULWIbKa Ce Ob/MKNM OCHOBHO Ha pbCTa Ha U3NMULLIBKaA Npn ycryruTte.

CanpoTo no kanuTtanoBata 1 ouHaHcoBaTa CMETKa OT MONOXUTENHO B pa3smep Ha 3 618,8
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MIH. eBpo npe3 2018 1. (6.5% ot BBI1), HamansBa He3HaYUTENHO OO MONIOXUTENHO B
pa3mep Ha 3 453,9 mnH. espo npe3 2019 r. (5.7% ot BEBIM). Npe3 nbpBOTO TpUMeEce4me Ha
roguMHaTa, cTpaHaTta OTHOBO MMa M3NULWBK No Tekywata cmeTka (439,2 mnH. espo nnm 0.8%
ot BBIT) 1 no kanntanosaTa n puHaHcoBa cmeTka (783,5 mnH. eBpo unu 1.4% ot BBI).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniuHa, gosene A0 HamarneHue Ha
GroopkeTHNA aedmumt nog 3anoxeHna B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTtar), gokato npes3 npeaxogHata roguHa 6e otdeteH gedmumt ot 3.1%. 3a 2012 r.
GrompKeTHNA aeuunT € oule No-HUCHK M Bb3nuaa Ha 0.3%, aokarto npe3 2013 r. n 2014 r.
aeduumTta e Beye no-Bncok n goctura cbotBeTHO 0.4% u 5.4% ot BBI1 (noBuweHneTo npes
nocriegHata roguHa € OCHOBHO B pesyniTaT Ha BKYBaHETO Ha geduumrta npu doHaa 3a
rapaHTupaHe Ha Bnorosete B 6aHkuTe). Npe3 2018 r. cTpaHaTa oTuMTa conuaeH GrookeTeH
N3NUWBK B pasmep Ha 2% ot BBIl. bogkeTHOTO cango no KoHconuaupaHata duckanHa
nporpama KbM Kpad Ha gekemBpu 2019 r. e oTpuuartenHo (aeduumt) B pasmep Ha 1,152
mnpA4. ne. (npu nanuwbk 0,135 mnpg. neesa npegxogHarta roguHa). o gaHHW Ha EBpoctar
CTpaHaTta, obaye, oTunta BrogKeTEH M3NUWBLK B pasmep Ha 2.1% ot BBI1. MNoctenunute
npuxoauM MO KOHconuaupaHaTta dwuckanHa nporpama KbM Kpas Ha gekemspu 2019 .
Bb3nusat Ha 44 048,6 mnH. nB. (npu 39 650,9 MNH. fIB. B Kpasi Ha npegxogHarta roguHa).
BlogkeTHOTO cango no KoHconuaupaHata duckanHa nporpama kbm toim 2020 r. e
NONOXMTESNHO B pa3mMep Ha 1 723,8 MnH. nB. U ce opMupa OT USNULIBK MO HALMOHANHUSA
GromkeT B pasmep Ha 1 182,7 MIH. NB. U U3NULIBK NO €BPOMNENCKUTe cpeacTsa B pa3mMep Ha
541,1 MnH. nB..

duckanHmaT pesepB kbM kpasa Ha 2019 r. e 8,8 mnpa. nesa cpewy 9,4 mnpAa. nB. roguHa
no-paHo. B kpas Ha tonun 2020 r. douckanHusa peseps e 10,1 mnpg. ne., B T.4. 9,8 mnpg. ns..
neno3ntn Ha duckanHmna peseps B bHB n 6anku n 0,3 mnpa. ne. B3eMaHusi oT PoHAOBETE
Ha EBponenckusi cbo3 3a cepTuduLmnpann pasxoan, aBaHcu U Apyru.

B kpas Ha 2019 r, . mo gaHHM Ha EBpocTaT, HMBOTO Ha 3a4NTbXHAMNOCT Ha CcTpaHarta
(ObpxaBeH n abp)kaBHOrapaHTUpaH obnr) cnagHa oo 20.4% ot BBI1, B cpaBHeHue ¢ 22.3%
npes3 npenxogHarta roguHa, 25.3% B kpad Ha 2017 r., 29.3% B kpast Ha 2016 r., 26% B kpas
Ha 2015 ., 27.1% B Kpas Ha 2014 . n 17.1% npe3 2013 .

Mo TO3u nokasaTten crpaHaTa € C BTOPO HaM-HUCKO CbOTHOLLEHWE CPed BCUYKU CTPaHU B
EC (camo EctoHus € ¢ no-gobpu gaHHm). TpeBOXHOTO €, Ye npe3 2014 r. obpXaBHUSA Obnr
noytn ce ygeou, HO cnep 2017 r. cuTyaumdatTa e Be4ve 3HAYUTENHO MO-ONTUMUCTUYHA
(cneoBa obaye ga ce otbenexmn, 4Ye cTtpaHaTa HU € nNuaep No CKOPOCTEH pacTex Ha Abnra
npe3 nocnegHuTe roguHun).

Mo paHHM Ha EBpoctaTt kbM kpast Ha 2019 . HOMWHANHUSA pasMep Ha ObpPXKaBHUS ObAT
Bb3nu3a Ha 12 375,8 mnH. eBpo cpely 12 491,5 mnH. eBpo npe3 2018 . KbM Kpas Ha tonu
2020 r., no gaHHK Ha M®, HOMUHANMHUAT pasMep Ha AbpPXaBHUA ObMT Bb3nu3a Ha 24 266,1
MrH. nesa (12 407,1 MnH. eBpo), OT KOMTO 5 945,2 MnH. nesa BbTpeweH n 18 320,9 mnH.
neesa BbHWeEH. B kpas Ha tonn cboTHOWeEHMETO ,abpxaBeH Abnr/bBM“ e 20.7%.
KoeunumeHtnute Ha BbTPELLHNA N BbHWHUA abpxaBeH abnr kbM BBl ca cbotBeTHO 5,1%

n 15.6%. B cTpykTypaTa Ha Obfra OTHOCUTENHUAT ASN Ha BbTPELUHMSA ObpXXaBeH ObIr e
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23.2%, a Ha BbHWHUA — 76.8%. B kpas Ha tonv genbT Ha Abnra, AEHOMUHUPAH B €BpO,
pocturHa 78.4%, B nesose — 21.2%, B watcku gonapu — 0.1%, v B apyrn Banytm — 0.3%. B
CTpyKTypaTa Ha gbJfira no KpeamTopu C Han-ronsM OTHOCUTENEH AN ca eBpoobnurauuuTe,
eMUTMPaHMU Ha MexayHapoaHuTe Kanutanosu nasapu — 53.4%, crnefBaHn OT BbTPELLHUS
abnr — 23.2%, N Kpeautu OT pasfiMyHU MeXOAyHapoOHM WHCTUTYyuun. B nuxeBeHaTa
CTPYKTYpa Ha ObJira B Kpas Ha v CbLLo ce HabniogasaT N3BECTHU, MUHMMASTHU NPOMEHU
— JenbT Ha gbfra ¢ ouMKcupaHu nmuxsen neko ce ysennum oo 97.1%, a Ha To3m C nnaeam
nmxen e 2.9%. B ocTtatbyHMa wmaTypuTeT Ha [Abnra B obpalleHne npeobrnagasa
abnrocpodHunsa avnr (oo 1 rognHa — 4.07%, ot 1 go 5 rognHn — 45.19%, ot 5 go 10 roguHu
—30.08% v Hag 10 rogmHn — 20.66%).

KpeautHunat pentunHr Ha bbnrapus e BBB abnrocpoveH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camua pentuHr ot BBB - Ha BBB c
nonoxuTternHa  nepcnektTuea (MO HacCTosILLEeM nepcnektuBata, cropej areHuusita e
crabunHa). PeuntunHroBata areHums Moody’s nocnegHo nosuwn Ha 22.07.2011r.
KpeauTHUAT penTnHr Ha Penybnuka bwvnrapma ot Baad Ha Baa2 3a gbnrocpoyHute
BGaHKoBM 0eno3nTun, KaTto nepcnekTnBaTa e nonoxutenHa (npes aeryct 2019 r. pentuHra 6e
NoTBbPAEH OT areHuusTa, a nepcnektneatra nogobpeHa). Cnopen ckanata Ha Fitch,
KpeauTHUS penTuHr Ha bbnrapus 3a JdyxgectpaHHa Banyta e BBB cbc crabunHa
nepcrnektMea (3a nocrnegHo nosuweH Ha - 01.12.2017 r, a npe3 anpun 2020 .
nepcnekTuata 6e npoMeHeHa OT NOMOXMTENHA Ha cTabunHa).

OT KNOYOBO 3HaYeHWe 3a Obnrapckata MakpoMKOHOMUYecka M (oMHaHcoBa CTabUMHOCT e
cTabunHocTTa U npeackasyeMocTTa Ha BanyTHUS pexum U OOBEpUeTO B Hero. 3acera B
00LLecTBOTO, KaTo LSANo, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHusa 6opa
N CerawHuAaT UKCMpaH KypC Ha JleBa KbM €BpOTO Aa Ce 3anas3daT [0 BM3aHeTo Ha
Bvnrapua B EBpo3oHata (B cpegata Ha 2018 r. cTpaHata nogage 3asiBneHue 3a
npucbeauHsiBaHe KbM eANHHUSA BarnyTeH mexaHusbM ERM Il, egHOBpeMeHHO ¢ nopaBaHe
Ha 3asBfeHne 3a ocblyecTBsBaHe Ha 6nu3ko cbTpyaHudecTBo ¢ ELIB no oTHoweHue Ha
GaHkoBuA Hagsop u npes 2020 T. 4nNeHCTBOTO Beye e hakT). Cblo Taka U npoBefeHuTe
npe3 2016 r. nperneg Ha akTMBUTE U CTPEC TeCTOBE Ha TbproBckuTe BGaHKkM B cTpaHata (a
cnep ToBa M Ha 3acTpaxoBaTeNHUTE U MEHCUOHHUTE OpY)XecCTBa), CbLWO creasa ga umat
NO3NTUBEH e(PeKT BbpXY CTabMUNHOCTTa Ha (PMHAHCOBUS CEKTOP.

B ponbnHeHue KbM pasrnegaHuTe Mo-rope MONIMTUYECKM PUCKOBE MO OTHOLLEHWe
cnpaBsiHETO C Kpu3aTa, cneaea na ce otbenexu, 4ye 6usHecbT B bbnrapus uma
OTHOCUTENIHO OrpaHu4YeHa UCTOpUs Ha PyHKUMOHMpaHe B cBOOOAHM nasapHu ycroeus. B
CpaBHEHMe C KoMnaHuuTe, PyHKLUMOHMpALLM B CTpaHWTe C pas3BuTa nasapHa WUKOHOMMKA,
Obnrapckute vpMu B MNO-rofnisiMa CTerneH ce XxapakTepuaupaT C nunca Ha ynpaBreHCKU
OMNWT B NasapHuW YCINOBUS 1 OrpaHMYEeHN KanuTanoBu pecypcu, C KOMTO Aa pa3BuBaT CBOUTE
oriepaumm, KakTo 1 C HUCKa edpeKTMBHOCT Ha TpyAaa.

[enHoctta Ha [pynata Ha XuMunMmnopT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHME B 3HA4YMTEINIHA CTENEH 3aBUCAT OT CbCTOSHMETO Ha Obrrapckara MKOHOMMKA,
KOETO Ha CBOM ped ce OoTpassiBa Ha pacTexa Ha Kpeautute, NUXBEHUTE pasxoan u
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CMOCOBHOCTTa Ha KNMeHTUTe Aa U3NbIHABAT 3a4b/PKeHUATa cu HaBpeme. Becsaka HeraTueHa
NPOMSHa B €4WH UM noBeye MakpOMKOHOMUYECKN haKTOpU, KaTo NIMXBEHUTE HMUBA, KOUTO
ce BnUAAT OT NUXBEHUTEe HMBa B EBpo3oHaTa no cunarta Ha npasunarta Ha AencTBalus B
Bvnrapua BanyteH ©opa, WHMNauuaTa, HuMBaTa Ha 3annatute, 6espaboTuuarta,
YyXXOEeCTPaHHUTE MHBECTULMM U MeXAyHapoaHaTa TbproBud, Morat ga umaT CbLUeCTBEH
HebnaronpuATeH eekT BbpXy AEWHOCTTa Ha eMUTEHTa, ornepaTtMBHUTE My pe3ynTatn U
PMHAHCOBO CbCTOSHME.

JaHb4HO obnaraHe

[JaHbunte, nnawaHn ot 6'bJ'IFapCKVITe TbProBCKu Cy6eKTVI, BKIOYBaT  AdaHbUW  MPpU
M3TOYHUKA, MECTHU (O6LLI,VIHCKI/I) OaHbUN U TaKCU, OaHBK BbPXY KOpnopaTtuBHaATa neyan6a,
AaHbKk gobaBeHa CTOMHOCT, aKuM3uW, U3HOCHM M BHOCHM MUTA U UMOTHU OaHBbLUMN. I'Ipe3
nocnegHnTe rognHn, B yCrnoBuATa Ha MeXAyHapodeH U BbTpeleH UKOHOMUYECKN pPacCTeX,
HAKOJIKO npaBuTerictBa npeanpunexa MepKUn KbM OMNTUMUSUPaAHE N HaMalidBaHE Ha
OdaHb4HaATa TeXeCT KaKTO BbpXY CTOMaHCKUTE cy6e|<T|/|, Taka WU BbpXy rpaxgaHuTe. B
ycnoBudTa Ha MKOHOMWYECKa Kpu3a Bb3IMOXHOCTUTE 3a AOOMbJIHUTENIHO HaMaldBaHE Ha
AJaHbYHaTa TeXeCT Ca CUJTHO OorpaHn4YeHun, Kato € Bb3MOXXHO U o6pbu.|,aHe Ha npoueca (Llpe3
yBe€lindaBaHe Ha [OaHb4YHaTa TEeXeCT Wi 4pel3 HamalldBaHe obema npeaocraBAaHM OT
ObpiXaBaTa yCcrnyru, MHBeCTuumn m )J,p)

MpucbeanHsaBaHeTo Ha Bbnrapua kbm EBponenckus cbio3 goBeade A0 yBenu4yeHa
KOHKYPEHUMUA U OONMBbITHUTENTHU U NO-YTEeXHEHU perynaumm

Cnen npucbeguHsiBaHeto Ha bbnrapus Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
EeMUTEHTa € Hanuue KOHKYpEeHTEeH HAaTUCK OT CcTpaHa KOMNaHuuTe, pasBMBaLLM CXOAHaA C
Ta3n Ha XornawHra OevHOCT Ha eAuHHUA nasap. [NpuemaHeTo Ha cTpaHata B EBponenckus
Cblo3 AoBee 4O HapacTBaHE Ha KOHKYpPEHLMATa 3a EMUTEHTA, Tbi KaTo Npu NpeMaxBaHeTo
N HamansiBaHeToO Ha 6apvepuTe HOBWM KOHKYPEHTU OT APYr CTPaHWU YSIEHKW HaBMsi30Xa Ha
6bnrapckus nasap. ToBa Boan A0 HamansiBaHe Ha npuxoauTte un neyanbata Ha [pynata. Ot
apyra ctpaHa, XapMOHM3MPaHeTO Ha 6bNrapCckoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBpoOnenckmsa - Cblo3- 3@ KOHKypeHUuATa € HanoXuTenHo, KaTo BCSKa MpoMsAHa B
3aKoHOOATENCTBOTO foBede [0 Heobxogumoctta EmuteHTa ga ce cbobpassiBa C
AOMbMAHUTENHU U NO-00peMeHNTENHN Npasuna.
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