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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacTosawmar mexguHeH KoHconmuaupad goknag 3a genHoctta Ha Xumumnopt All npeacrtasnsiea
KOMEeHTap W aHanmM3 Ha (uHaHCOBUTE OTYETU U Jpyra CbllecTBeHa WH(opmaLMs OTHOCHO
PUHAHCOBOTO CbCTOSIHME U pe3ynTatuTe OT AeWHOCTTa Ha [pynata 3a NbpBOTO TpUMeceuve Ha
2020 r.

JloknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa 3a cyeToBoacTBOTO, Yn. 1000 ot
3akoHa 3a nybnuyHOTO npegnaraHe Ha uUeHHW kHwxa (3MMUK) n pasnopeabute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

SuMmmvnopt” ALl e egHo OT Hal-ycnewHuTe Obarapcky NpeanpusTus. 3anodHano gerHOCTTa cn
KaTo BBbHLUHOTBHPrOBCKO OPY>KECTBO,CNeunanmampaHo B TbProBusiTa C XMMUYECKU NPOAYKTWU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawia ycnewHu 6usHecw.
OcHoBHaTta cdepa Ha genHocT Ha “Xumumnopt” ALl e npugobuBaHe, ynpaeneHue, npogaxba Ha
yyactuss Ha Obnrapckm n 4yxaecTpaHHu LpYXeCTBa,NpecTPpyKTYpUpaHETO W ynpaBfieHUEToO Ha
OblUepHU apyxectBa OT noptdenna. [bllepHUTe ApyXKecTBa 3aemaTr BoAeLUM nos3uumm B
pasnUYHNTE NMKOHOMWYECKN CEKTOPU, B KOUTO OCbLLIECTBSABAT CBOSITA AENHOCT:

* GaHKOBU yCnyrn 1 oMHaHCK

* 06LL0 3acTpaxoBaHe

* )KMBOTO3acTpaxoBaHe

* NEHCMOHHO OCUrypsiBaHe

* aBMaALMOHEH TPAHCNOPT M HAa3eMHWU AeNHOCTU No 06CnyXBaHe U PEMOHT Ha caMorneTu
* NPOU3BOACTBO, AOOUB N THPrOBUS C METPOHN U XMMUYECKWU NPOAYKTU U NPUPOAEH ras
* NPOU3BOACTBO, NpepaboTka 1 TbProBUs CbC 3bPHEHW XPaHWU U pacTUTENHW macna

Bcekn eanH ot pabotewmTte 6nmn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
ycnewHoTo npuobuwaBaHe Ha Obnrapckua Gu3HeC KbM eBpornenckuTe ctaHgaptu. [locnegHute
roauHN yTBbpAUXa KOMNaHuATa U Kato Bogelwla Ha ,bbnrapcka ¢goHgosa Gopca - Cocums” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pes3ynTaT Ha NPaBWUIHOTO NflaHMpaHe Ha MHBECTULMUTE U NPOECUOHANHUTE AENCTBUSA U YCUNUSA Ha
MEeHUDKMbHTA. [JeMHoCcTTa Ha [ApYXecTBOTO KaTto nybnuyHa KOMMaHus e Cb3faBaHe WU
yTBbpXAaBaHe Ha edeKTUBHO (YHKUMOHMpALLM MOLENM HA KOPMOPATUBHO yrNpaBneHue,
rapaHTupaliM paBHOMPABHO TPETMPaHe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTtuka e
NPO3paYHOTO M KOPEKTHO pasKpvBaHE Ha MHOpMauusi, HeobXoaMMa Ha HaCTOSILLUTE aKUMOHEPH,
3anMHTEPECOBaHNTE NnLa U NOTEHUNANHNTE MHBECTUTOPW.

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

- [lo3HaBaHe Ha WKOHOMMWYECKMTE W MONUTMYECKUTE YCNOBUA U JdageHoctu B bbnrapus,
notpebHocTuTe M cneundudHnTe OCOBEHOCTM Ha KIMEHTUTE, 3aBowBaHM A06pu MNo3vuun B
CcTpaTermyecku otTpacnm oT MKOHOMMKaTa Ha cTpaHara;

-[lokasan ce MEHUAXBPCKN eknn — rpynata pasnornara CbC CUIHO MOTUBMPAH €KUM OT MEHUKBPU C
BU3NS 32 pacTexa Ha XOonguHra, C AokasaHu YMEHWsS U OnNuT B YMpaBfieHneTo, npugobnBaHeTo u
NPEeCTPYKTYPUPAHETO Ha KOMMaHUW KakTo B GnaronpusatHa, Taka 1 B HeGnaroanﬂTHa nasapHa

cpega. /) |
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

O6wa uHdopmauusa 3a Npynata Ha Xumumnopt AL}
XvmumnopT Al € ny6nu4HO ApyXeCTBO C ABYCTEMNEHHA CUCTEMA Ha yrnpaBleHue.

Bcuukm uneHoBe Ha YnpautenHuss CbBeT m Ha HapsopHua CbBeT OTroBapAT Ha 3aKOHOBUTE
N3NCKBAHNA 3a 3aemMaHe Ha gnbxHocTTa uM. OpraHu Ha ynpaeneHue Ha [pyxectBoTo ca: O6Lio
cbbpaHne Ha akuuoHepuTe, HagsopeH cbBeT M YNpaBuUTENEH CbBET. YNPaBUTENHUAT CbBET
yrnpaBnsiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3USA, Lenn n ctpaterns Ha Xumumnopt AL. Bcuykm
YNEeHOBE M Ha YnpaBWUTENHUTE WM KOHTPONMpALLM OpraHm ce pbKOBOAAT B CBOATA AEWHOCT OT
obwonpreTnTe NPUHLMNN 3a NOYTEHOCT ,ynpasrieHcka U NpodecrnoHanHa KOMNEeTeHTHOCT.

OcHoBHata cTparterms u HBecTUUMOHHaTa nonuTtuka Ha ,Xumumnopt” ALl ca cbCcpefoToveHU BbpXY
NO3MLMOHNPAHETO Ha rpynarta kaTo 3Ha4yMM NapTHbOp Mpu OBCNy>XBaHETO Ha TPaA4MLMOHHUTE 3a
CTpaHaTta M pervoHa TbProBCKM MoTouu. B 4acTHOCT ToBa MOTMBMpPA HABMM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMaHCTBO, PUHAHCOBKU onepauumn n HegBKUMU UMOTW.

[pyxecTBaTta OT MKOHOMMU4YeckaTa rpyna Ha XummmnopTt Al 58 6pos 060, 06ocobeHn B criegHUTe
BOOELLM U KITHOYOBU CEKTOPMU:

- Q®uHaHcoBUAT cekTop obnacTt, KbAeTo rpynara ce CTpeMW Aa NPeanoXu MbfeH CNekTbp
yCrnyrn Ha knueHTuTe cu. dnHaHcoBata rpyna B pamkute Ha ,Xumumnopt” AL noHacTosLem
BKMIOYBa YHMBEpCanHa TbproBcka 0OaHKa, KOATO MMa TpaguuMoHHO [00pu nosvumn B
KpeanTnpaHeTo, oOLWO0- M XKMBOTO3aCTpaxoBaTElHM OPY)XECTBa, MEHCUOHHOOCUIypUTESHa
KOMMNaHus, ynpaenasaLlo ApYyKeCcTBo (B3auMHu (OOHAOBE).

- TpaHcnopTbT € BaXeH CeKTop 3a rpynata. bBwbrrapus reorpadcku e pasnonioxeHa Ha
KpbcTOnNbT Mexay EBpona n A3ua/bnnskua nu3Ttok, KaTto net oT geceTTe TpaHCEBPONENCKU
TPaAHCNOPTHM KOPMAOPW MWUHaBAT npes3 cTpaHarta. [pynata Ha Xumumnopt” ALl passuBa
Bb34YLUEH, PEYEH Y MOPCKMU TPAHCMOPT, KaTo U B TPUTE Criyvasi ce CTpeMu Aa NokKpue MbiiHUS
CMeKkTbp AENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKN. YnpaeneHue Ha netuwa u
NPUCTaHULLA, PEMOHT U TEXHUYECKO OBCrny)XBaHe Ha TPAHCMOPTHU CpencTBa, obCnyxBaHe
Ha TOBapw, areHTupaHe).

- [Nopo6bHO Ha TpaHCNOPTHUSA CEKTOP, 1 MPU CENCKOTO CTONAHCTBO  Xumumnopt” Al ce ctpemu
Aa obxBaHe B AeMHOCTTa CU MbIIHMA CNEKTbP Ha BusHeca — B criyyas, ooKycuMpankm ce ot
eQHa CTpaHa BbpPXY W3KyrnyBaHe, TbProBus, JOMMCTMKA, CbXPaHEHWE Ha 3bpPHO MU
MacnogarvHu CeMeHa, KaTtO aKTMBHO Ce TbPCAT W ekcnfoaTtMpar B3auMMOBPBL3KUTE U
cuHepruute ¢ apyrute GusHecu (TpaHcnopT, huHaHCK n ap.).

- CeKkTopbT NoO Npoy4yBaHe 1 Aobue Ha HedT M ra3 ce pas3smMBa OCHOBHO, Ype3 ObLLEPHOTO 3a
lpynata ppyxectso [OHI A[l, KoeTo e eOuMHCTBEHOTO 6bNrapcko  ApYyXecTBo,
OCbLLECTBABALLO MbfHMA KOMMEKC OT OEMHOCTU NO TbpCeHe, Mpoy4dBaHe, paspaboTka u
eKkcnnoataums Ha HedTeHU U ra3oBM HaxoauLla, KakTo M npepaboTka Ha cypoB HedT A0
KparHW NpoAykTu 3a nasapa.To e npaBOnNpMEMHMK Ha OCHOBHWUTE reornoronpoyyBaTesiHu,
Hay4yHO-U3CNeaoBaTeNiCKM 1 MNPOM3BOACTBEHN Npeanpuatusa u obektn OT Obnrapckata
HedhTOogOOMBHA NPOMULLNIEHOCT C Hag 50-roguliHa NCcTopus.
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AkuyuoHepHa cmpykmypa kbm 31.03.2020 2.

CovrnacHo crnipaBka ot LleHTpaneH genosutap, usgageHa kbm 31 mapt 2020 r. 4neHoBeTe Ha
HaasopHusa u YnpaButenHusa CbBET NputexasaTt criegHus 6pon akumm:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

nBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBP KEPE3OB 160 000 6p. 0,07%
MMPOJTIOB NBAHOB 89 066 6p. 0,04%
HWKONA MALLIEB 36 790 6p. 0,02%
MAPVH MUTEB 26 533 6p. 0,01%

YneHoBe Ha Hag3opHusA cbBeT:

WHBECT KEMUTBN AL 173 487 247 6p. 72.39%
LIKB MPYM EAL 1 296 606 6p. 0,54%
MAPWAHA BAXIAPOBA 199 6p. 0,00%
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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 MOSIOKUTENHN Pas3fnkm OT onepauum ¢ JUHAHCOBU
WHCTPYMEHTU, NPUXOAN OT NUXBUM U AuBuaeHTU. OnepaTtMBHUTE MPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHN UMOTWU, YCNYrn U ApYyru.

e Kbm 31 mapt 2020 r. Xumumnopt ALl otumTa Ha koHconuaumpaHa 6asa HeTHu
npuxogu Ha CTOMHOCT 4 614 697 xun. n..;

e PeanusnpaHata nevanba npegu obnaraHe ¢ gaHbuu Ha XumumnopT AL Ha
KoHconuaupaHa 6asa kbm 31 mapt 2020 r. € B pa3mep Ha 19 778 xun. n..;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepuTe Ha XumumnopT A kbm 31
mMapT 2020 r. e B pasmep Ha 16 606 xun. nB..

*[lodpobHa uHbopmauusi 3a buHaHcosume rokasamesnu e onucaHa eb8 KoHconudupaHus
¢uHaHcos8 omyem.

e UHdopmauums 3a BaXXHM CLOUTUA, HACTHLNUKU NPE3 NbPBOTO Tpumeceume Ha 2020 T.

e [lpe3 nepuvoga Ha nMbpBOTO Tpumeceune Ha 2020 . HAMa CKMYEHU W
N3NbJIHABAHN CbLUECTBEHU COENKM

e BnusHmne Ha BaxHuUTe cbLOUTMA 3a [pyXKecTBOTO, HACTLMUMAKM Mpe3 MNbLPBOTO
Tpumeceuume Ha 2020 r.

B Havanoto Ha 2020 r. nopaan pasnpocTpaHeHneTo Ha HoB KopoHasupyc (Covid-19)
B CBETOBEH Mawab ce nosiBMxa 3aTpyaHeHust B GBusHeca U MkoHoOMMYeckaTa g4enHOCT
Ha peouvua npeanpuaTus M Uenn ukoHomuyeckm otpacnu. Ha 11 mapt 2020 r.
CeeToBHaTa 34paBHa oOpraHuM3auusi o0sIBM W HanMuYMeTo Ha naHgemuis Ot
kopoHasupyc (Covid-19). Ha 13 wmapt HapogHoto cbbpaHne Ha Penybnuka
Bbnrapusa 06sBu M3BLHPEAHO nonoXxeHue 3a cpok oT 1 mecel - Ao 13 anpun 2020 r.

B nbpsute cegmunum Ha anpun 2020 r. 6posT Ha HoBuTe 6e3paboTHM ce nokadsa Ao 4
XUNAOM Ha OEeH, KOeTo pernctpypa NMKOBM CTOMHOCTWU B pes3ynTaTr OT HanoXeHuTe
3abpaHn n cnmpaHeTo Ha PYHKUMOHUPAHETO HA MHOXECTBO MKOHOMUYECKN CEKTOPM.

Ha 3 ampun 2020 r. HapogHoTo cbbpaHue yabimku cpoka Ha W3BbHPEOHOTO
nonoxexHue c owe egmH meceu, ao 13 man 2020 r.

Ha 13 man 2020 r. n3teye CpokbT Ha U3BbHPEOQHOTO MONoXeHue, a MUHUCTepPCKUAT
CbBeT 0064BM n3BbHpeAHa enuaeMmnyHa obctaHoBka oT 14 man 2020 r. o 14 toHK
2020 r.

Bbnpekn otnagaHeTo Ha NPOTUMBOENUOEMUOSNIOTMYHUTE MEPKM N Bb30OOHOBSBAHETO
Ha OEWHOCTTa Ha gpyXecTBaTa, MHOMO MKOHOMMYECKN CEKTOPM OCTaHaxa 3acerHaTtu
OT epekTUTe Ha NaH4emusiTa oT KopoHaBupyc. MakpOMKOHOMMYECKUTE MPOrHO3n Ha
CBETOBHUTE MHCTUTYLMM oYakBaT obwo HamaneHne Ha BBl Ha Bvnrapua c go 7 %
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Ha roguwHa 6asa W Bb3CTaHOBABAHE Ha MNPEAKPU3UCTHUTE paBHULLA Ha PbCT
(cTtabunusaunsa) Ha nkoHomukata npes 2-3 Tpumeceune Ha 2021 r.

Bce olle octaBaT CUNHO 3acerHatu CEeKTopuTe TpaHCMopT, TYPU3bM, pa3BrieqHeHnda n
cBoboaHO BpemMe, KakTo n ApyxXecCcTBa B U3UASIO €KCMOPTHOOPUEHTUPAHU OTpPacriu,
KOUTO 3apaan orpaHn4yeHudaTta 3a cBOOOAHO [OBMXEHWE He ca B CbCTOsIHME Aa
nanpawat CcBOUTE [OOCTaBKWU. BbB BCUYKK ropecriomeHatn CeKTopu rpynarta uMmMa
y4yacTtuna U CbOTBETHO UMa 3Ha4YUTEIHN CnagoBe B rnpuxoante U neyanéute, HO HAMa
3Ha4yuTesneH crnaa, B nppuemMaHeTo Ha no-mawabHu NMPOEKTU

Mpeanpuetnte Mepku OT cTpaHa Ha [pyxectBoto M [pynata kaTo usano ca
doKycupaHu B MNPECTPYyKTYpUpaHEeTO Ha Kpeautute W B3emaHusta. Hskol ot
apyxecTtBaTa B [pynarta ca noganuv 3asiBrieHusi 3a KOMNeHcauun no pasnmyHn MepKku

B pesyntat Ha npeanpuetute Mepku kato uano pynata e B curiHa mo3vumst u
pasnonara ¢ AOCTaTbYyHO Kanutan u NMKBUOHOCT Aa obcnysa cBOMTE onepaTuBHU
OEeAHOCTU N ObIroBe.

° I/IHd)opmauvm 3a CKIMl4YeHUTe ronemMmum caenkm Mmexny cBbp3aHu nuua:

e cOennkume MexOy cebp3aHU Jiuua, CKJ/IIOYEeHU npe3 om4yemHusi nepuod Ha
mekywiama d¢uHaHcoea 200uHa, KOUumoO ca [oeJlusi/lu CbWEecmeeHO Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Cpbp3aHute nuua Ha [pynata BkM4YBaT CcoOOCTBEHMUUTE, acouMMpaHu U
CbBMECTHW NpeanpusiTus U KI4YOoB yrpaBreHCckn nepcoHan. AKo He e M3PUYHO
yrnomeHaTo, TpaH3aKkuMuMTe CbC CBbp3aHM fvua He ca W3BbpLUBAHU Npwu
cneumanHu ycnosusi. Pas4yeTHutTe cymyn oGMKHOBEHO ce ypexaaT no 6aHKoB MbT, B
6port nnu ypes npuxeailaHe. MNMpe3 OT4YETHMS NEPUOA He ca CKIoYBaHW COENKW,
KOMTO ca NOBMUSNM CbLUECTBEHO HA (PUHAHCOBOTO CbCTOSIHWME UNWU pesynTatuTe
OT AeMHOCTTa Ha ApY)XeCTBOTO B TO3W Nepuos.

e [IPOMeHuUme 8 CKJ/Ilo4YeHume cleJIKU CbC cebp3aHu Jiuua, orioeecmeHU 8
MeXOUHHUSI om4yem, Koumo umMam CbWecmeeHo eb3delicmeue 8bpXy
(pUHchoeomo CbCMOsHUe usiu pesyjimamume om delilHocmma Ha I'pynama
rnpe3 cbomeemHuss om4yemeH nepuod Ha meKywama (f)UHaHCOBa 200uHa.

- [lpe3 otyeTHMA nepuog HsAMa OKasaHO Bb3AeWCTBUE BbPXY (PUHAHCOBOTO
CbCTOSIHME WNM pes3ynTatute OT [JenHOoCTTa Ha [pynata B crneactsne Ha
NPOMEHUTE B CKITKOYEHUTE COENKU CbC CBbp3aHu nuua. MNMoapobHa nHdopmaums
3a cOenknte CbC CBbpP3aHu Nuua 3a nepuopa e onoBecTeHa B MPUMNOXEHNSITa KbM
MEXANHHUS KOHCONMAMpaH (OMHaHCOB OTYET.
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ONMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUT'YPHOCTU
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MNpean pa wvHBecTUpaT B akuum Ha [pynata Ha XuMUMMOPT, MNOTEHUManHUTE
WHBECTUTOPM TpsAbBa BHMMATENHO [a MNPELEeHAT PUCKoBUTE (DaKTOpW, MOCOYEHU B TO3WU
pasgen, B OOMbiHEHWe Ha apyrata MHdopmauus, cbabpXkalwa ce B ApyrM oduumanHu
AOKYMEHTU, npeactaBeHn oT Fpyrnata. AKo eQuH UNnu noBeye OT PUCKOBETE, OMUCaHWU Mo-
[0ry, cé OCbLUECTBU, TOBA MOXE Aa MMa 3HaYMTeNeH HeraTuBeH edekT BbpXy AeNHOoCcTTa
Ha [pynata Ha XuMUMMOPT, pe3ynTatuTe OT HeroBuTe onepauun unum ¢GUHaHCOBO
cbCTOAHME. AKO TOBa [J0Bede [0 HaMansBaHe Ha nasapHata LeHa Ha akuuute,
WHBECTUTOPMTE MoraT Aa 3arybsT YacTUYHO UMK U3LANO CBOUTE MHBECTUUMK. PuckoBeTe 1
HECUIypPHOCTK, ONUCaHN NO-A0ry, He ca eanHCTBEHUTe, npeg kouto Mpynata Ha XummumnopT
e uanpaBeHa. [JOMbNHUTENHN PUCKOBE U OPYrM HECUTYPHM CbOUTUS, KOUTO MOHACTOSILLEM
He ca W3BECTHW WNM Cce cuyMTaT 3a HEeCcbLleCTBEHM, MoraT CblUO [Aa MMaT 3HauuTeneH
HeGnaronpusaTeH edgeKkT BbpXy AerHocTTa Ha [pynata Ha XuMuUMMopT, pesyntatute ot
onepauumTe UnM MUHAHCOBOTO MY CbCTOsIHME. [oTeHUManHUTe NHBECTUTOPK TpsibBa Aa He
pasymTaT camo Ha MHopMaLmaTa, U3NOoXKeHa B TO3u pasaern.

NHBecTumMMTe B akuum Ha pynaTta we 6baaT NoAanoXeHW Ha pasfUYyHU PUCKOBE —
puckoBe, cneunduyHM 3a camaTta [pyna, KakTto 1 obLMTe pUCKOBE, Ha KOUTO ca NOAJIOKEHU
BCUYKM CTOMaHCKM cybekTn B cTpaHata. [Npuxoaute M nedvanbata Ha [pynata moraTt Aa
ObgaT HebnaronpuaTHO 3acerHatm OT  MHOXECTBO BbHLUHW  (hakTopu: CTonaHcka
KOHIOHKTYpa; crnocobHocTMTe Ha [pynata pga pasBuBa YycCnewHo CBOsi OU3HEC;
MKOHOMMYECKMS KNMaT B CTpaHaTa 1 ApYri, OCHOBHUTE OT KOMUTO ca pasrfneaaHu no-aony.

7



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPyKTypaTa Ha NpynaTa

XvMUMMNOPT € XONMAWHIOBO [PYXXeCTBO W BriollaBaHe Ha onepatuBHUTE pesynTaTu,
(PUHAHCOBOTO CbCTOSAHME U NEPCNEKTUBUTE Npea AEMHOCTTa Ha ObLUepHUTe MY OpYyXecTBa
MOXe Ja Mma 3HaduTerneH HebnaronpusateH edekT BbpXy pesyntatute OT AeWHocTTa U
(PUHAHCOBOTO CbCTOSAHME Ha EmuTeHTa, BKNIOYUTENHO M CnocobHOCTTa My Aa wu3nnaiwia
AVNBUAEHTU.

OtpacnoBa cTpykTypa Ha [pynara:

* [lpon3BOACTBO, TbLProBUA U YCNyTU

* @dUHaAHCOB CEeKTOp

= TpaHCnOpTEeH CEeKTop

» HeaBuXnmm nmotun

= CTpouTeneH U UHXEeHEepPEeH CeKTop
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31.03.2020 31.03.2020

WUme Ha AbLepHOTO NpeanpuaTue CtpaHa Ha yupeasBaHe OCHOBHa aeiiHOCT KoHconuaaumoneH HomuHaneH
npoueHT npoueHT

LlentpanHa KoonepatusHa baHka ALl Bbnrapus durHaHCOB cekTop 77,02% 77,02%
LleHTpanHa KoonepatueHa baHka Al — Ckonve MakegoHus durHaHCOB ceKkTop 70,73% 91,83%
AO WusecTuumonHa KopnopaTueHa baHka Pycka denepauius ®duHaHCOB CeKTop 86.27% 86.27%
LIKB Mpyn EAL Bunrapus DUHAHCOB CEKTOP 100.00% 100.00%
LIKB AceTc MeHumxmbHT EALL Bbnrapus PUHAHCOB CEKTOP 77,02% 100.00%
3AL Apmeey Bbnrapus ®UHAHCOB CEKTOP 96.26% 96.26%
3AE[ LIKB Xusot Bbnrapus ®UHAHCOB CeKTop 100.00% 100.00%
MOAQL LIKE Cuna Bwnrapus ®UHAHCOB CeKTop 67.01% 67.01%
AN® LIKB Cuna Bbnrapus ®UHAHCOB CeKTop 67.01% 67.01%
YM® LIKB Cuna Bbnrapus ®UHAHCOB CeKTop 67.01% 67.01%
MN® LKB Cuna Bbnrapust ®dUHaHCOB CeKTop 67.01% 67.01%
3bpHeHn Xparn Bbrrapus Al Bbnrapusi ccﬁ_loyﬁBO”CTBo’ vl 68,12% 68.12%
Hobpuukn naHavp AL Bbvnrapus yl'lcpj_loyv:?/IBOACTBo, TbpProsus u 40.85% 59.97%
MpoyusaHe 1 006KB Ha HedT 1 ras Af] Bbnrapus ccri_loyﬁBO‘qCTBo’ THprosusi 1 49.59% 65.92%
Bbhrapcka neTponHa paduHepus EOO[ Bbhrapust ccﬁ_loyﬁao'”'cmo’ Thprosus u 49.59% 100.00%
CnbHYeBM rmbum Mposagus EALL Bbnrapus SCF:_IOyVI'_?/IBOACTBO’ Thprosus u 68,12% 100.00%
AceHoBa Kpenoct Al Bbnrapusi ccﬁ_loyv;ilaoncmo, TbProBusi 1 49,06% 72.02%
MAHC —Cepsus EOOL Bbnrapus Scﬁ-,oyﬁBonCTBo’ TBProBus 1 49.59% 100.00%
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31.03.2020 31.03.2020
WUme Ha AbluepHOTO NpeanpusiTue CtpaHa Ha yupeasiBaHe OCHOBHa AeWHOCT KoHconupaumoHeH HomuHaneH
npoueHT npoueHT
/3paTencTso reomnorms u MuHepariHu pecypcu Bbnrapws MpPOn3BOACTBO, THProBus 1 34.71% 70.00%
oon ycnyru
Bynxumrperig OO Bbnrapusi cc‘i_loyﬁBO”CTBo’ Teprosnst i 44.96% 66.00%
Pabbp Tpeiig OO Bbnrapust yncﬁ_loyﬁsoﬂcmo’ THproBusi v 40.87% 60.00%
Xumuentekc EOO[ Bbnrapus gcﬁ_loy”rilBO”CTBo’ TBprosusi 1 68.12% 100.00%
Xumoiin BI EOO[ Bbnrapust yncﬁ_loyﬁBoﬂCTBo’ TBProBusi 49.59% 100.00%
3bpHeHu xpaHu rpeitt EOO/ Bbnrapus ccﬁ-,oyﬁBoﬂCTBo’ TBprosus u 68.12% 100.00%
TexHo kanutan AL Bbnrapust ynC[;IOyV[I_?/IBO,D,CTBO, THProBusi 1 86.40% 90.00%
HaumonanHa ctokosa 6opca ALl Bbnrapus CCF:_IOyﬁBO‘qCTBO’ THprosusi 1 75.00% 75.00%
Acena Al Bbarapus pon3BoAcTBO, THProBUA 1 0 0
ycnyri
AK MnacTik EOO[ Bunrapus c&f’yﬁmﬂmm TBProBuA 1 48,57 99,00%
Mpaiim fera KoHcynt EOO[, Bbnrapus ynCFJ)_IOyV::;BOHCTBO, Tbprosus n 100.00% 100.00%
CK XIX Koncynt 00O[ Bbhrapust CC%OYV;";IBOHCTBQ LI 12 59.34% 59.34%
Owmera ®uHaHc OO/ Bbnrapus yncpj)_loyﬁBoﬂCTBo’ TBproeusi n 96.00% 96.00%
Al Tn Cuctemc Koncynt EOO/] Bbnrapus ccri_loyﬁBO‘qCTBo’ ULl =L 68.12% 100.00%
Bwnrapcka KopabHa Komnanua EALL Bwvrirapusa Mopcku 1 peveH TpaHcnopT 100.00% 100.00%
MapaxoacTeo Ebnrapcko PeuHo Mnasake All Bbhrapus MopCKU 1 peyeH TpaHCropT 79.89% 79.89%
MopT Banunk AL Bwnrapusa Mopcku 1 peyeH TpaHcnopT 78.64% 100.00%
Mpuctanuile Jlecnopt ALl Bwnrapus Mopcku 1 peveH TpaHcnopT 99.00% 99.00%
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MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

31.03.2020 31.03.2020

Mme Ha AbLuepHOTO NpeanpuATue CtpaHa Ha yupeassaHe OcHOBHa felMHOCT KoHconuaaumoHeH HomuHaneH
npoueHT npoueHT

Ilecnopt MpopxekT MennmxmbHT EOO[ Bwnrapusa Mopcku 1 peveH TpaHcnopT 99.00% 100.00%
MAAK KM Al Bbnrapus Mopcku 1 peyeH TpaHcnopT 41.04% 51.37%
Bwnrapcka loructnyna Komnanus EOO[ Bvnrapus Mopcku 1 peveH TpaHcnopT 100.00% 100.00%
Bny Cun XopawnsbH Kopn. Cenwenu Mopcku 1 peveH TpaHcnopT 79.89% 100.00%
Moptctpon NHsect EOOA Bbnrapus Mopckm 1 peyeH TpaHcnopT 100.00% 100.00%
Mopt UHeect EOO[ Bbnrapust MopcKM 1 peyeH TpaHcropT 79.89% 100.00%
WHTepnuxtep Crosakust Crosakus MopCKM 1 peyeH TpaHCropT 79.89% 100.00%
BvnrepuaHn Evpyens Mpyn EAL Burirapus Bb3gyweH tpaHcrnopT 100.00% 100.00%
Bwnrapus Ep ALL Btnrapus Bb3aylleH TpaHCropT 99.99% 99.99%
Bwnrapus Ep Texnnk EOOL Bwnrapus Bb3gylweH TpaHcnopT 99.99% 100.00%
Ebpnopt KoHcynt EOO[ Bwnrapust BbaayLueH TpaHcropT 100.00% 100.00%
TpaHc nHTepkap EALL Bbnrapus TpaHcropT 100.00% 100.00%
Enepronpoekt Al Bvrrapus CTpouTeneH n NHXeHepeH ceKkTop 98.69% 98.69%
Bbnrapusa Ep MeunHtenaHc EA[] Bbnrapus Heaswxumu nmotu 100.00% 100.00%
Fond LWabna ALl Bbnrapus Hensumxumm umoTm 32.23% 65.00%
CropTeH Komnnekc Bapra Al Bbnrapus Heasmxummn MMoTm 65.00% 65.00%
CnopTteH meHngxmbHT EOO[ Bwvrrapua Heasmwxkumu UmoTu 65.00% 100.00%
TMAL Bbnrapus Henswxumu nmotu 87.66% 87.66%
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MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

31.03.2020 31.03.2020

Ume Ha gbLepHOTO Npeanpusitue CtpaHa Ha yuypeasiBaHe OCHOBHa AeMHOCT KoHconupaumoHeH HomuHaneH
MPOLEHT NPOLeHT

Bynxumekc NmMbX "epmaHus Hepsmxumm nmoTtun 100.00% 100.00%
WuBecT Kenutan KoHcynt ALl Bbnrapus HeaBmxkmumu nmotun 100.00% 100.00%
CutHsikoBo MNpompxkekt Ucteng EOOL Bbnrapus Heasmxkmumu nmotmn 49.59% 100.00%
Mmotn Aktneutuc 1 EOO Bbnrapus HeaBmxmumu nmotun 68.12% 100.00%
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

Tbin kKaTto XMMUMMNOPT pa3BuBa OEeNHOCTTa CU Ype3 CBOMTE AbLUEepHU OpYyXecTBa, HEroBoTO
PMHaAHCOBO CbCTOSHME, OnepaTUBHU pPe3yrTaTu U NepcrnekTMBM ca B Npsaka 3aBUCUMOCT OT
CbCTOSIHMETO, pe3ynTatute U NepcrnekTMBUTE Ha ObLUEpHUTE MY Apy)XecTBa, 0COBeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTumta ©OumsHec
noTeHumana u aktmeuTe Ha [pynata kato usno. CnocobHocTTa Ha XumumnopT pga
npoabimkaBa Aa WHBECTMpa B pacTexa Ha [pynata cobOCTBEHM CpeacTBa, Kakto M Aa
3annaila guBuaeHTn Ha akumoHepute B OBUKHOBEHM akuuKM, ako Obae B3ETO pelleHue 3a
ToBa oT O6wWoTO cbbpaHne Ha EmuTeHTa, Wwe 3aBuMcKu OT peauua dakTopu, CBbpP3aHu C
ObLUEepHUTE My OPYXeCTBa, BKIOYMTENHO pa3Mepa Ha nevyanbuTe 1 napuyHMTE NOTOLUM Ha
OblUepHUTE OpyXecTBa, KakTo M OT HapacTBaHe Ha 6opcoBata LeHa Ha akuuuite Ha
AblUepHUTEe My OpyXecTBa, KOUTO ca nybrnnyHu gpyxectsa n ce TbprysaTt Ha b®b Codus,
kaTo npe3 2019 rognHa Gelue nannaTteH gMBUOEHT.

Ako [pynata He ycnee pga oOCbLWECTBM WU UHTerpvpa ycrnewHo ©Obaewm
npuaobMBaHUsA, KakKTo U Aa OCBbLUECTBU peopraHM3aumu, pesyntatmte oT geMHOCTTa
Ha pynata u hMHaHCOBOTO K CbLCTOSIHME MoraT Aa nocTpagar

[o T03n momeHT [pynata e pasBumBana onepauuute cu B Bbnrapua Han-seve uypes
npnaobuBaHMa Ha [OpyxectBa W akTmBuM M [pynata Ha XMMUMMNOPT O4akBa Te3u
npnaobuBaHmMs ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa Oa OCbLUECTBSBA
cTpaternsa Ha naeHtTuduumpaHe n npugobreaHe Ha Gu3HecK, Apy>KecTBa U akTUBMK C Ornes
eKcnaH3usa Ha gerHocTTa cu. Hama curypHocT obave, ye pynata we ycnee n 3a B Obaelle
na noeHtnduumpa noaxoasawmn ob6ekTn Ha NpuaodnBaHe U UHBECTULMOHHN Bb3MOXHOCTU
unn 4ye npugobutnte B ObAELWle KOMMAAHUM M aKTUBM e ObaaT peHTabunHu, Kakto
aenHoctute pocera. B pgonbnHeHue, npuaobuBaHmATa U MHBECTUUMUTE ca OOEKT Ha
peauvua pMCKOBE, BKITHOUYUTENHO Bb3MOXHN HEGnaronpusTHu eqpekTn BbpXy pesyntatuTte ot
AenHocTTa Ha [pynarta, HenpeaBuaeHW CbOUTUS, KaKTO U 3a4bIDKEHUA U npobnemun npu
WHTEerpupaHe Ha 4eNHOCTUTE.

lpynata Ha XuUMUMMopT € B MNpoLec Ha M3BbpLUBaHe Ha peauua peopraHusauuu. [pynata
oYakBa Tesu peopraHusauuv fa goeedart 0O MKOHOMUWM Ha cpeactBa U Mno-edpekTUBHO
ynpaBneHne Ha OusHecute. Hama curypHoct, 4e [pynata Ha XuMMMNOPT Lie ycnee
CBOEBPEMEHHO M MbfHO [a M3BbLPLUM MMaHUpPaHUTE peopraHn3aunmn, Kakto U 4ye Te LWe
reHepupart o4akBaHUTe Nossn, BKITHOYMUTENHO MKOHOMUATA Ha pasxoau.

Bbp3naTr pactex Ha pynata Ha XMMUMNOPT U nNpecTpykTypupaHusita B [pynata
MoraT ga Obaar npeau3BUKATeNICTBO 3a HEMHUTE CUCTEMM 3a OnepauUuoOHEeH,
aAMWHUCTPATUBEH U (PpMHAHCOB KOHTpPON

OuvakBa ce TeMMbT Ha pacTex U pasWwnpaBaHETO Ha AeHOCTTa Ha pynata Ha XrmMumnopr,
KaKTO U MpecTpykTypupaHuaTa B [pynaTta, ga npoabinkaT M CbOTBETHO Ja HapacTBa U
HeobxoaMmocTTa OT OCUrypsiBaHe Ha Mo-rofieMu ynpaBreHCKM W onepaTvBHU PEeCypPCM.
[pynata Ha XummmnopT nonara ycunua ga OnTUMU3Mpa onepaTuBHaTa CU CTPYKTypa,
KOHTPOMHUTE U (DMHAHCOBUTE CM CUCTEMU, KaKTO M Aa npusnuya n obyvasa kBanuduumpaH
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

nepcoHan. MeHUDKMBHTLT Ha [pynata Ha XumMumnopT BApBa, 4Ye pasnonara c
HeobxoanMuTe pecypcu 3a NpoabiKaBalloTo paslmMpeHe Ha genHocTTa cu. Kato ce nma
npeaBua cTpaTernsita 3a eKkcnaHsMBeH pactex Ha [pynarta, obade, HAMa CUTYpHOCT, Yye
cucTemMuTe 3a onepaTuBeH U (PUHAHCOB KOHTpoOs Ha [pynata Ha XMMUMMNOPT LWe moraT ga
npoabInKaT Aa (OYHKLMOHMPAT NO HAYMH, NoaxoddLy Aa nogabpXxa n ynpaenssa epeKTMBHO
6boewmsa My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henoaxoasiia nasapHa crparerus

Bboewmte neyanbm n MKOHOMMYeckaTa CTOMHOCT Ha lpynaTta Ha XUMUMMOPT 3aBUCHAT OT
cTpaterusTa, u3bpaHa OT ynpaBreHcKkUst ekun Ha EMuTeHTa 1 OblUepHUTE MYy OpYKEecTBa.
N36opbT Ha Henoaxodslla MasapHa cTpaTerMss MoXe pna gosege A0 3arybu wnm
nponycHaTy nonsu. Mpynata Ha XuMUMMNoOpT ce CTPeMU Aa ynpaensiBa CTpaTermyeckmns puck
ypes HernpekbCcHATO HabnaeHNe Ha M3MbIIHEHMETO Ha CBOSITA CTpaTerns U pesyntaTu, 3a
Aa pearmpa Bb3MOXHO Hal-Obp30, ako ca HeobXoaMMu ~MPOMEHW B cTpaTervsaTa.
Henopxoaswmte unun 3abaeseHn NpoMeHn B cTpaTerusita Ha [pynarta 6uxa mornu aa umar
3HauMTeneH HebnaronpusiTeH eddekT BbpXy HeHaTa AeNHOCT, onepaTUBHUTE 1 pesynTtaTtn u
PUHAHCOBO CbCTOSIHNME.

MoseueTo geliHocTn Ha MpynaTa ce ocbliecTBABaT B CUITHO KOHKYpPeHTHa cpeaa

C npuemaHeTo cu B EC ot 1 sHyapu 2007 r. Bbarapusi cTaHa 3Ha4YUTENHO NO-aTpakTUBHA 3a
YyXXOEeCTPaHHU WHBECTMUMW W Ce YNEeCHW 3HAYuTesrHO MW3BbPLUBAHETO Ha [OEVWHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW M Hanl-Beve Ha eBPONnenckn KomnaHuu. ToBa ce oOTHacs
ocobeHO 3a cTpaTerndeckus 3a [pynata CeKkTop Ha uHaHCOBUTE ycnyrk, nopagu
Bb3MOXHOCTTA Ha KpeauTHW, -~ 3acTpaxoBaTenHu W Opyru UHaAHCOBU UHCTUTYLUM,
NUUEH3MpaHn B Opyrn AbpxaBwu uneHkn Ha EC, ga m3BbpluBaT OMPEKTHO AEWHOCT B
Bvnrapus npu ycnosusita Ha cBOGOAHO NpeaocTaBsHe Ha YCIyri.

CunHaTa KOHKypeHUuusi € ocObeHO xapakTepHa 3a nasapa Ha OMHaHCOBW YCRyru, B KOUTO
onepupat Hskon oT OcHOBHUTE pJpyxecTtBa. Crieg npuBatv3aumaTa Ha ObpXaBHOTO
yyactue B 6bnrapckute GaHKu 1 3acTpaxoBaTesiHM ApYXeCTBa, B Te3M CeKTOpU nocrnensaxa
3HaAYMTENHN NPECTPYKTYPUPaHus. Yyxxam ctpaterniyeckn MHBeECTUTOpK Npmuaobuxa gsnose B
NnoBeYyeTO OT ronemute Gbnrapckun 6aHKM M 3acTpaxoBaTenHu OpyXecTBa, npecrneaBaniku
arpecvBHN cTpaTerMm Ha pacTeX U BbBeXdaHe Ha MOOEPHU CUCTEMU, TEXHOMOMUU U
npakTukn.  Hakom Obnrapcku 6GaHkM nonagHaxa B MO-LUMPOKM  MeXAyHapoAaHu
KOHCONMMAAUMOHHM NPOLECU 1 Taka 3HAYUTENHO Ce 3acunu TaxHaTa no3numsa Ha BbTPELLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha YyXAeCTpaHHW (PUHAHCOBM KOHrromepaTw,
MOXe [da NnpoAbihkaBaT ga umaTt npeMMmyLiecTBeH AOCTbN A0 CBEX (PMHAHCOB pecypc Ha
KOHKYpPEeHTHa LeHa, 4opW B YCIOBUSATA Ha paspasunarta ce (phmHaHcoBa Kpu3a. 3acuneHarta
KOHKYpPEeHUMsi BbB (PMHAHCOBMS CEKTOP MOXe Aa OoBeAde [0 OTNMB Ha knueHTu Ha LIKB u
ApMeeL, 1 HamansBaHe Ha nasapHus um gan. Tesum v gpyru dpaktopy moraT ga 3acerHar
HebnaronpuAaTHO (PMHAHCOBOTO CbCTOAHWE M pesynTaTu Ha (PUHAHCOBUTE MHCTUTYUUWN B
lpynara.
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MacoBo HaBnn3aHe Ha aBMOKOMMNAHUKM OT T.Hap. “OroaxeTeH knac” (low cost) Ha 6Gbnrapckus
aBMaLMOHEH Na3ap MoOXe Aa AoBede A0 HaMarnsiBaHe Ha NpuMxoauTe Ha aBMOKOMMaHMATa OT
lpynata Bvnrapma Ep. Bnasnoto B cuna cnopasymeHue “OTBopeHO Hebe”, npu KOeTo
BCMYKM aBMOKOMMAHMKN, OTTOBapsILLM Ha €BPOMNENCKUTE HOPMU 3a CUFYPHOCT Ha Monetute,
nmaTt paBeH 4OCTbMN A0 Obnrapckus aBMauMOHEH Nasap MoXe Aa AoBede OO HamanssaHe
Ha NpUXoauTe Ha aBMaLMOHHMAT NpeBo3Bad B [pynara.

HapaCTBau.l,aTa KOHKYpEHUUA MOXe [Oa 3acerHe He6J'IaFOI'Ipl/IFITHO n apyru OnsHecn Ha
prnaTa: npon3BoACTBOTO U TbProBmuAaTa C ToOpoBe N XUMUKATN.

B pe3tomMe, UANOCTHUAT Ou3Hec Ha prnaTa cpella cunHa KOHKypeHUUA KaKTO OT CTpaHa Ha
ronemm MynTnHauunoHariHM KOMnNaHuM, Taka W Ha no-ronemMn un no-maljikm MeCTHU
apyxecrtBa. MHoro ot MexayHapoaAHNUTE KOHKYPEHTU Ha prnaTa ca no-rosiemMmn " unmMmart
3Ha4YnNTESTHO MOo-roJsieMn cblechosm, TEXHUYECKN N MaAPKETUHIOBU peCypCcUn OT Te3n Ha
prnaTa. q)aKTOpI/ITe, KOUTO onpenendart ganu r|0Tpe6|/|Ten|/|Te e |/|36epaT npoayKTUTE U
ycnyrmte Ha prnaTa BKIMKOYBAT UEHa, Ka4eCTBO Ha nNpoAyKTta W Ha O6CJ'Iy)KBaHeTO,
penytTaumna N BPb3KU C KITMEHTUTE. XI/IMVIMI'IOpT O4YaKkBa HapacCTBaHe€ Ha KOHKYpeHUWUATa B
CEeKTopnuTte M Ha Nna3apute, Ha KOUTO onepupart AObllepHUTe MYy [pyxXectBa U HAMa
rapaHuud, 4ye prnaTa e nogabpika cBoATa CUJTHA KOHKYPEHTHa no3nuna B obaoelle.

dopcMaXOpPHU CHLOUTUA KaTO HEeOGNaronpuUATHU KMMMaTU4HU MPOMEHW, aBapuu MU
TepPOPUCTUYHU aKTOBE MOraT CbLUeCTBEeHO Aa 3acerHaT 6usHeca Ha Mpynarta

Pe3kn knuMatuyHM NpoMeHn 1 npupogHu 6eacteus morat ga oKaaT HeraTUBHO BIUSIHME
BbpXy 00OMBa Ha 3bpHEHU KYNTYpW, KOETO Ada 3acerHe HebnaronpuaTtHO 3bpHeHUs BusHec
Ha [pynaTa, Bkr. ToBapoobopoTta Ha lMapaxogcreo BPI1, kakTo 1 ga 3aTpyaHAT noracsiBaHe
Ha otnycHaTuTe oT LIKB kpeauTu Ha cenckoctonaHckuTe npoussoautenu. BnowasaHe Ha
nobMBUTE OT CEeriCKOCTONaHCKa [OEWHOCT, CBbP3aHU C HebnaronpusaTHU KIUMaTUYHU
npouecu, BpeaouTenu wunuv no Apyrn MnpuYMHM MOXe Aa [osefe [0 MNpocpounsa Ha
B3eMaHusATa, CBbpP3aHU € NpofaxbuTe Ha TOpPOBE C OTMIOXKEHO NfawaHe U Kato pesynrtar
HamanaBaHe Ha ‘npuxoaute Ha [pynata OT MPOM3BOACTBO M TbProBUS C XMMUYECKU
NpoAyKTW. HacTbNBaHETO Ha 3Ha4YuTenHWM No Mawab 3acTpaxoBaTenHu cbOMTMA MoraT ga
aoBedaTt [o 3aTpydHeHus 3a Apmeel npu uannawaHe Ha obesleTeHusi, He3aBUCMMO OT
npesacTpaxoBaTeriHara cTpaterys Ha Apy>KecTBOTO. /3BbpLuBaHe Ha TEPOPUCTUYHU aKTOBE
No 06EeKTU Ha aBMaALIMOHHUSA, PEYHMS U MOPCKUA TPAHCNOPT B perMoHa Moxe fa gosenat o
HamansiBaHe Ha MbTHUKOMOTOKa K Tpadumka 1 4o 3arybu 3a gpyxecTtsarta OT TPaAHCNOPTHUSA
oTpackbn Ha pynarta: bwnrapus Ep, kakto u NMapaxogcteo BPI1. [lenHoCTTa Ha NoCneaHoTo
Moxe aa 6bae HebnaronpusiTHO 3acerHarta M oT NPOMsiHa B NfiaBaeMocTTa Ha peka [yHas.
M pBeTe KpaMHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BUCOKO HMBO Ha pekaTta ca
N3KNYMTENHO npobnematnyHn 3a KopabonnaBaHeTo, TbM KaTto B pe3yntar Ha
3aTpygHeHata unM  U3uAno npekpareHa HaBurauus ce  yBenuyasaT pas3xogute  Ha
OPYXeCTBOTO, a NPUXOANTE HamMansaear.
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MobanHaTta naHpgemusa ot COVID-19 MoXe cblyecTBeHO Aa 3acerHe Ou3Heca Ha
MpynaTa

Cnopepf, nocnegHata MKOHOMUYecKa NporHo3a Ha EBpornenickata komucud, naHgemmara ot
KOpOHaBupyC npeacTaensiBa ronsiMO CbTpeceHue 3a CBeTOBHaTa W 3a eBpornenckata
MKOHOMMKA, KOETO BOAM OO0 MHOMO TEXKU COLManHo-uKoOHOMUYecku nocneauuun. Bbunpeku
O6bp3nTe 1 BceobXxBaTHM MEPKU, KaKTO Ha EBPONENCKO, Taka U Ha HaLMOHANHO paBHULLE, ce
o4akBa ukoHomukuTe Ha EC n bbnrapus ga snasat B peuecus npes3 2020 r. Ipwu Bce, ye ce
npeanonara HAKOWM CEeKTopu Aopv Aa otbenexaT pbCT NO BPEME Ha KpusaTa (Hanpumep
OOCTaBKUTE Ha HAKOW MEOULMHCKN U CaHUTapHU U3genus, nekapcrsa, XpaHUTESNTHU CTOKW,
OHMaWnH A0CTaBKN N CBbP3aHUTE C TSX KYPUEpPCKU yCcrnyrn 1 ap.), BCeKU MKOHOMUYECKU craj
6u oTpasun HebnaronpuaTHO Ha NOTpebrneHMeTo M OTTaM Ha OOXO4MUTE Ha MOYTU BCUYKU
CTOMAHCKWN areHTu, BKAYUTESTHO N Ha ApyxecTBa B [pynata. OcBeH ToBa, Npwu onpeaeneHo
HebnaronpuATHO pasBUTUE Ha NaHOeMUATa B CTpaHaTta, eBeHTyarmHO MOXe Ja ce cb3faje
W OONbIHUTENEH OnepaumMoHEH PUCK 3a BCUYKM CTOMAHCKUA CYyOBEKTU, - BKITHOYUTENHO
apyxecteaTta ot 'pynaTa (CBbp3aH C nepcoHana, JOCTaBYNLU, KIANEHTU 1 Op.).

MpaBaTta Ha MpynaTta BbpXy onpeaerneHn o6eKTU C HaLMOHANHO 3HaYeHWe Morart ga
6bAaT npekpaTeHW NpPUM Heu3NbJIHEHWE Ha 3aAbIDKeHUATa MO CbOTBETHUTE
KOHLIECUMOHHU J,OrOBOPMU

Bbnrapckata gbpxaBa € npegoctaBuna Ha ObluepHoTo Ha [pynata Ha XumumnopT
apyxectso “lNpoyyBaHe n Jobus Ha HedT u ras” ALl koHuecun 3a JOOMB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No A0roBop. 3a KoHuecus Ha “lNpuctanuweH TepmuHan Jlecnopt”, kato
yact ot “lMpucTaHuwe 3a obwecTBeH TPaAHCNOPT C HauMOHaNHO 3HayeHue BapHa”,
AOrOBOPU 3@ KOHLECUM Ha PEYHU NPUCTAHULLHM TepMUHAanu, KakTo U nputexasa ASnOBO
yyactue ot 40% B koHcopumyma “®panopt TynH Ctap Ebpnopt MeHUaXMBHT”, cneyenun
KOHUecusiTa Ha reTtuwata BbB BapHa u byprac. NputexasaHuTte oT [pynata KoHuecun ca
3a pasnuyeH cpok (mexay 7 n 35 roamHn), HO NpU HEU3NbIIHEHWE Ha 3adbilKEHUsTa Mo
CbOTBETHUTE - JOroBOPU (Hanp. nNpuv npeycTaHOBABaHe 3a oOnpedeneH CpoK Ha
eKkcnnoatayuaTa Ha o6eKTUTe, MpuM CbLUECTBEHO HEeusnbfHEHWE Ha WHBECTMUMOHHAaTa
nporpama OT KOHLECUOHepa, HeJOoCTUraHe Ha onpegeneHyn OOroBOpeHu napamMeTpu, Bb3
OCHOBa Ha cbaebHO peweHve u Op.) Gbnrapckata AbpaBa MOXe MpPeacpodHO Aa
npekpaTn KoHuecuunte. He e nsknoyeHo n nocnegsallo cbaebHO OcrnopBaHe OT TpPeTu nuua
Ha KOHLECMOHHM OOroBOpPY KaTo He3akoHOCHoOpasHu. 3arybata Ha KOHLECMOHHN npaBa OT
pynaTta Moxe Aa okaxke CbLUEeCTBEH HeraTuBeH ePeKT Ha HeMHaTa LENHOCT.

Cna3BaHeTO Ha 3aKOHOOATesICTBOTO MO oOrna3BaHe Ha OKoJiHaTa cpega U3UCKBaA
NOCTOAHHU pa3xodn U aHraXXKMMeHTU OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aablIXeHUA MOoXe ga goBege A0 3HaAYUTEJTHU HaKa3aHuA U cnunpaHe
Ha OCbLUEeCTBABAHETO HAa AEMHOCTHU

EkonornyHoTto 3akoHogaTenctBo Ha Penybnuka bbnrapmsa msuckea oT gpyxecTtBaTa Aa
npeanpuemMar peguua Mepku OTHOCHO MpefoTBpaTtsiBaHe, KOHTPOST U HamansiBaHe Ha
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pasnuyHuTe BMOOBE 3aMbpcsBaHe Ha oOkornHaTta cpepa. lonuTtukata Ha [pynata e fga
crnasBa CTPUKTHO BCUYKM HOPMATUBHU 3a4bIDKEHUS U OrpaHUYeHUsi, CBbp3aHu C Ona3BaHe
Ha OKOmMnHata cpefa, KOeTo € CBbP3aHO C NOCTOAHHW Pasxoaun, BKAKYUTENHO MO NaHnpaHe,
MOHUTOPWHI 1 OTYETHOCT, NPUBEXAaHE N NOAAbPXaHE Ha CbOPbXeHMATa B CbOTBETCTBUE C
M3NCKyemMuTe CTaHgapTM U HOPMW, pekynTuMBaumsa Ha TepeHu W T.H. HesaBucumo OT
npeanpueTnte OenUcTBus, ako pynata 6bae npusHata 3a OTrOBOPHA 3a MpUYUHSABaHe Ha
€eKONOrM4YHU LLEeTH, TA We cneasa Aa 3annaty obesweteHns 1 rmobu B 3HaYuTeneH pasmep,
HAKOM HEeWHW OenHOCTM MoraT ga Obaar npeycTtaHOBEHW, KOETO MOXe CblUeCTBEHO Aa
3acerHe (PMHaHCOBOTO M CbCTOAHNE U ONepaTUBHU pesyrnTaTu.

prnaTa MOXe Oa He ycnee Aa (bMHchupa nnaHnpaHnTe CU KanntamnoBU pa3xoaun u
MHBeCTUUUN

busHecute Ha prnaTa M3NCKBAT CbLlEeCTBEHN KanuTanoBu pas3xodn, BKIIKOYUTEITHO
npon3BoaCcTBeEHU, eKcryioatTaunoHHU, MapKETUHIOBU, MO Ona3BaHe Ha OKOJlIHaTa cpean un ap.
prnaTa Ha XI/IMVIMI'IOpT O4akBa 3Ha4yuTesiHa 4act OT Te3n pa3xoan aa 6'bD,aT cblechmpaHvl
OT cobCTBEHU cpeactea Ha prnaTa. I'Ip|/| He6naronp|/|9|THa MKOHOMWYEeCKa KOHKHKTYypa "
HacCcTblMBaHE Ha Opyru He6ﬂaFOI'IpI/IFITHI/I CbOUTMS MOXe Ja ce HanoXu (blechmpaHe Ha
TEe3N pa3xogn npenmyuecTtBeHO OT BbHLUHU U3TOYHULIN. Hama CUTYPHOCT Adasfii BbHLUHO
chHchmpaHe e mMoxe aa 6bae npuerie4eHoO npu npuemrinBn ycCroBuA. Moxe pa ce
Halnoxwu prnaTa Ha XI/IMI/IMI'IOpT Oa pegyuupa nnaHupaHuTe Cu KanutanoBu pas3xogn un
WHBECTULUMN, KoeTo ©Owu 3acerHano He6J'IaFOFIpI/I$|THO onepatnBHUTEe pe3yntatm wu
C*)I/IHaHCOBOTO CbCTOAHME Ha prnaTa.

duHaHcoBUTE pe3ynTaTtu Ha Fpynarta 3aBUCAT OT LleHUTe Ha peaulia CypoBUHU (KaTo
CYpOB neTpors, HePTONPOAYKTUTE, 3bPHO, MacriogalHn ceMeHa, pacTUTesTHU mMacrna u
Op.) U BanyTHUTe KypcoBe

®PrHAHCOBOTO CLCTOSAHUE N pe3ynTaTuTe OT AeNHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LUEeHNW Ha CypoBWUdA nNeTpos, ropveBata W HeTONpPOAYKTUTE, KOUTO ca npeameT Ha
MeXOyHapOoAHO TbPCeHe W npefraraHe U pasnuyHn Opyrn akTopu MU3BbH KOHTpona Ha
lpynata Ha Xumumnopt. B mocnegHuTte rogmHn n ocobeHo npes HacTosiwarta Te3n LEeHU
lWwnpoko Bapupar. lpogbrkuteneH cnag Ha UeHUTe Ha MNeTPOrHUTE NPOAYKTU MOoXe [a
Josede 0O HamansiBaHe Ha npuxoguTe Ha AOblepHOTO Ha EmuTeHTa [pyXecTBo
“MpoyyBaHe n pobus Ha HedT m ra3”. B gonbnHeHue, namectBaHe Ha NoTpebuUTenckoTo
TbpCeHe B MOCOKa KbM OPYrM €HEeprumiHuM U3TOYHWULUWM, NopogeHo OT rnobanHa Kpusa Ha
nasapa Ha HedTonpoayKkTK, 61 nmano kaTo nocrneguua CbliecTBeH HebnaronpuaTeH edekT
BbpXy npuxogute Ha “lNpoyyBaHe n [oOMB Ha HedT M ra3” n pecnekTneHo, Ha pynata. B
CbLLUOTO BpemMe pasxoguTe 3a ropuBa Ca BaXHO pPasxXxoOgHO Nepo 3a TpaHCNopTHUTE
KomnaHuu Ha [pynaTa.

BonatunHocTTa Ha MexayHapoaHWUTe LEHM Ha 3bpPHO, MacnogamHu CeMeHa, pacTUTENHU
mMacrna u gp. okassaT BMMsIHWE BbpXy npuxoaute W nevyanbata Ha 3bpHEHU XpaHu
Bwnrapus, kato moraTt Aa AencTBaT KakTo B NOCOKa HamarnsiBaHe Ha 06opoTa U MapXKoBeTe,
Taka M B NOCOKa YBeNMYyaBaHe pucka OT onepaummTte (B YaCTHOCT OTYMTaMKU U BIIUSIHUETO

Ha OBWXEHNETO Ha BanyTHUTE KypCcoBe, Hal-Beye gonap/eBpo).
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JenHocTute Ha I'pynaTa ca WM3IJIOXKEeHN Ha PUCKoBe, CBBbLpP3aHU C YyclnoBuUATa B
B'bnrapml n permoHa

lpynaTa n3ebplUBa AEWHOCT NpeaMMHo B Bbnrapus, kosito Beve e uneH Ha EC, Ho gocera
ce e kBanuduuupana OT MeXayHapoAHWTE WHBECTUTOPM KaTO HOBOBB3HMKBALY, nasap.
HoBoBb3HMKBALLMTE Ma3apy ca CBbP3aHW C MO-BMCOKM PUCKOBE, OTKOMKOTO NO-pasBUTUTE
nasapu, BKMYMTENHO, B HSAKOM Cly4Yyan, CbLECTBEHW MpaBHU, WKOHOMWUYECKM U
NONUTMYECKN pUCKOBE (BWXTE NO-A0ny pasfena Puckose cebp3aHu ¢ bvreapusi)

3abaBsHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesynTtar OT NOAUTUYECKU UMK
MKOHOMMYECKM (PaKTOpM (BbTPELUHW UMW BBbHLIHM 3a CTpaHaTa), e [AoBede [0 chnajg B
TbPCEHETO Ha MPOoAyKTUTE U ycnyruTe Ha pynaTta. B 4yacTHOCT, pa3BUTMETO Ha HEeraTuBHU
MaKpOMKOHOMMWYECKM npouecn (cnag Ha [oxoauTte, yBenudaBaHe Ha GespaboTuuara,
3HAUYUTENEH Cnaj Ha LEHUTE Ha aKTMBW, BKI. HEOBWXMMW UMOTU, BriolaBaHe Ha Ou3Hec
KnuMata M ovakBaHusTa, obuia MakpoOMKOHOMWYECKa HEeCTaburHOCT M T.H.) B cTpaHarta
MOXe Aa AoBefe A0 NPeKU UM KOCBEHU edbekTn BbpXy KOMNaHum ot pynaTta, kaTto:

BrnowaBaHe Ha KpeguTocnocobHOCTTa Ha YacT OT KNMeHTUTEe Ha LleHTpanHa koonepaTtmMeBHa
GaHKka 1 0o yBenu4yaBsaHe Ha fera Ha npobneMHuTe KpeauTtu B HenHua nopTtdenn. Couuo
Taka, 3HauYuTeneH cnag B LUEHUTe Ha HeABMKMMUTE MMOTM MOXe ga 6bae npuymHa 3a
obe3ueHka Ha 4acT oT obesneveHusnTa, npmetn ot LUKB. Peguua daktopn, BKAKYUTENHO
perynaTtMeHu nNpoMeHn, morat ga npuHyaaT baHkata ga 3apens noseye cpencrtBa 3a
npoBm3nKn, Koeto 6u goBeno Ao cnag Ha nevyanodara 1.

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

HamansBaHe enaHuMeTo 1 Bb3MOXHOCTTAa 3a YacTHM U BM3HeC NbTyBaHWUA, orpaHuyaBaHe
Ha ToBapoobopoTa 1 NOKYNKUTE (B T.4. HA BHOCHWM CTOKM) 1 Ap. Brxa ce oTpasunmn HeraTUBHO
Ha BusHeca Ha TpaHCNopTHUTE KoMNaHuu B [pynaTa.

HebGnaronpusiTHUTE - MOANTUYECKN UM UKOHOMUYECKM CLOUTUS B OPYrM LEHTPanHO WUnu
N3TOYHOEBPOMENCKM CTPaHM MoraT Aa MMaT 3HaYUTENHO HEraTUBHO BMUSIHNE BbpXY, OCBEH
ApYyroTto, OpyTHUSI BbTPELUEH NPOAYKT Ha Bbnrapus, BbHLWHATA TbProBMs M MKOHOMMKATa
n306wo. MHBectutopmTe Cblo Taka TpsbBa Aa vmaT npenswd, Ye HOBOBL3HWUKBALLMTE
nasapu ce MPOMeHAT 6bP30 M MHpOpMaLmMaTa, CbabpXKalla ce B TO3M OOKYMEHT MOXe
6bp30 ga octapee.

YcnexbT Ha pynata 3aBMCU OT HeMHUA T.Hap. “Kno4oB” nepcoHan. Ako pynata He
ycnee ga npuBriedye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HEMHUAT OU3Hec
MOXe Aa noctpaga

BusHechT Ha [pynata e 3aBUCMM B 3Ha4MTENHa CTENEH OT NPUHOCA Ha onpeaeneH Gpon
nuua, yyactBawlM B ynNpaBUTENHUTE W KOHTPOSIHM OpPraHn M BUCLUNA MEHUIXKMBHT Ha
pynata Ha XumumnopT n Ha OCHOBHUTE ObLUEpPHU OPYKECTBA WU B HaW-rongma CTeneH ot

N3NbIHUTENHUTE AMPeKTopu Ha MpynaTta Ha XumumnopT. Hsma curypHocT, Yye ycnyrute Ha
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TO3n “knoyoB” nepcoHan uwe O6baar UM 3a B Obaelle Ha pasnonoxeHuve Ha [pynara.
KoHkypeHumnaTa B Bbrrapua mexay pabortogarenute oT oMHAHCOBUS U OPYrn CEKTOpU 3a
KayecTBEH nepcoHan € MHOro cepuosHa. YcnexbT Ha [pynata we 3aBucu, otyacTtu, OT
HenHaTa cnoCcOOHOCT Aa 3aabpXa U MoTMBMpA Te3n nvua. HeBb3MoXHOCTTa Ha [pynaTta ga
noaabpXxa 4OCTaTbYyHO ONUTEH U KBanuduuupaH nepcoHan 3a MeHUIKbPCKN, onepaTnBHU
N TEXHUYECKM MO3NLUN MOXE [a MMa 3HavuTeneH HebnaronpnateH edpekT BbpXy AeNHOCTTa
Ha [pynata Ha XuUMUMMNOPT, onepatuBHUTE pe3ynTatm U (PUHAHCOBOTO MY CbCTOSHUE.
MoHacToswem NpynaTa He nogabpka 3acTpaxoBka “KnyoB nepcoHan”.

3aCTanOBaTenHOTO NOKPpUTHUE Ha AOEeWHOCTTa M aKTUBUTE Ha prnaTa MOXe ga ce
OKaXxe HeaOoCTaTb4HO

CTtpemMexbT Ha lpynata Ha XuMUMMOPT € Aa noaabpXka agekBaTHa U MKOHOMMUYECKM
ebeKkTUBHa 3aluUTa Ha aKkTUBUTE U AelHocTuTe Ha [pynarta. Hama curypHocT obave, ye
3acTpaxoBaTenHOTO MOKPUTUE Lie € JOCTaTbyHO, 3a [a MNOoKpuUe B 3aJ0BONMTENHa cTeneH
eBeHTyanHuTe 3aryby npu HacTbMNBaHe Ha 3acTpaxoBaTeNlHW ~ CbOUTUS, Hanpumep
NMPON3BOACTBEHN aBapuW, NpPeKbCBaHe Ha AeNHOCTTa, NPUPOAHK 6eACTBMA U EeKOMOrUYHM
LeTH.

Mpynata Ha XuMMMNOPT onepuvpa B CUITHO perynupaHa cpea UM NpPOMeHu B
NPUIOXKUMOTO 3aKOHOAATENICTBO, B ThJIKYBaHEeTO MMM NMpaKTUKaTa Mo npunaraHe Ha
3aKOHO4aTesNICTBOTO, UNU HecbobOpa3ssiBaHeTo Ha pynata ¢ ToBa 3aKOHoOAaTesiCTBO
MoraT Aa OoKa)XxaT CblleCcTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexgaHeTo Ha HOpMaTMBHM OrpaHUYeHust OT cTpaHa Ha Bbnrapckata HapogHa 6aHka
MOXe [a orpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatmBHa GaHka 3a pacTex.
HebGnaronpusiTHh U3MeHeHWs B 3aKOHOAATENCTBOTO (HanpvMep HamansiBaHeTo Wiu
npemaxBaHeTO Ha AaHbYHUTE ObnekYeHus1 3a ocurypsisawmte ce) bruxa goBenu OO OTNUB
Ha CpeacTBa OT MEHCUMOHHO — ocuryputerniHaTa cucTemMa, KoeTo e Cce oTpasu
HebnaronpusTHO Ha NeHCUOHHUTE KoMnaHuu B [pynarta.

lMpomsiHa Ha nonuTMKaTa Ha gbp)xaBaTa No OTHOLWIEeHME Ha NpefoCTaBeHUTE KOHLEecun 3a
Aobus Ha HedT K ra3 6u MMano HeraTMBHO OTPaKeHWe BbpXy AEMHOCTTa Ha APYKECTBOTO
“lMpoy4BaHe n nobus Ha HedT 1 ras”.

MpomsaHa Ha nonuTuKaTa Ha AbpXxaBaTta Mo OTHOLIEHME Ha CMeCcBaHETO Ha Guoropuea C
ropyBa OT HedTeH npomu3xond, KakTo W CBbp3aHUTE C TOBa YTBbPAEHM CPOKOBE B
HOpMaTMBHMUTE akToBe, OM uMano HeratuBeH edgekT Bbpxy ObgewmuTe npuxogn Ha
“3bpHeHn xpann bounrapus” AL

Cuctemarta Ha NpynaTta Ha XMMMMNOPT 3a npunaraHe Ha 3aKOHOAaTeNICTBOTO MOXe Aa
ce OKaXke He A0CTaTb4YHO epeKTUBHA

CnocobHocTTa Ha [pynata Ha XuUMUMMOPT Aa OTroBaps Ha M3WCKBaHUSITA Ha BCUYKM
NPUNOXMMM 3aKOHW 1 NpaBuia 4o rofnsiMa CTeneH 3aBucK OT Cb3gaBaHETO M NOAAbPXKAHETO

Ha cuctemMn n npouenypmn 3a CbOTBETCTBME CbHC 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 no npuraraHe Ha perynatMBHuTe U3UCKBaHUS U 3a
yrnpasneHune Ha pucka. MeHMOXMBHTBT Ha [pynata Ha XMMUMMOPT HE MOXe Aa rapaHTupa
Ha NOTeHuuarnHuTe UHBECTUTOPU, Ye Te3n CUCTEMU U NMpoLeaypy ca HambiHO e(PEKTUBHMW.
lpynata Ha XuMuMMNopT € OBEeKT Ha WHTEH3MBEH Ha[30op OT perynaTtuBHUTE OpraHu,
BKNIOYBaLL, pedoBHM nMpoBepku. B cnyyam Ha [encTBUTENHO WK npegnosriaraemMo
HeCcbOTBETCTBME C npasBunarta, [pynata Ha Xumumnopt Moxe pga 6baoe o00ekT Ha
pascnegsaHe B paMKuTe Ha agMUHUCTPATUBHU N CbOebHU Npomn3BoaCcTBa, KOUTO MoraT fa
nmaT 3a pesynTaTr HanaraHeTo Ha 3Ha4YMTEeNHW HakasaHus UK BoAeHeTO Ha cbaebHun aena
CbC 3Ha4YMM MWHTEepec, BKIYMUTENHO OT KMAMEHTM Ha [pynata Ha XuMuMnopT 3a
obesweteHns. Becako oT Te3an obCcToATeNcTBa MOXE Aa MMa 3HauuTeneH HebnaronpuateH
eeKkT Bbpxy [AenHocTTa Ha [pynata Ha XuUMUMNOPT, UMUIKA Ha OPYXKEeCTBOTO,
pesyntatuTe OT onepauuuTe n PHaHCOBOTO MY CbCTOSHME.

O6wu puckose
HoBoBBb3HMKBALLM Na3apwu

MHBecTuTOpUTE HA HOBOBBL3HMKBALLMTE Ma3apu, kKakbBTO € bbnrapus, Tpsabea ga cb3Hagar,
ye Te3n nasapu ca 0BeKT Ha MO-rofigsM PUCK OT TO3M Ha MO-pasBUTUTE Nnas3apu, BKOYBALL B
HAKOM CrnyYan 3Ha4YUTEenHW MpaBHW, UKOHOMUYECKM MU nonutuyeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MONUTUYECKO UM MKOHOMUYECKO pasBuTUe B ApYrvM ObpXasu 61 MOrno
Ja MMa 3HauuTenHo HeratuBHO BNUsHWME BbpXy BBI1 Ha Bwvnrapusa, HeHata BbHLIHA
TbProBMsi U WMKOHOMWMKA KaTo Uwdano. VHeBectutopuTe TpsibBa Oa nposBaBaT 0COBEHO
BHMMaHMe Npu OLeHKaTa Ha CblLUeCTByBalLUTe pucKoBe M Tpsbea Aa B3emaTt cobCTBEHO
pelleHne aanu, Npyu Hann4ymeTo Ha Te3n pPUCKoBe, MHBECTUPAHETO B AKUMUTE e NoaxogsaLo
3a Tax. Han-obwo KasaHO, WHBECTUPAHETO B HOBOBb3HMKBALLWM Ma3apu € MOLAXOASALO
€[VHCTBEHO 3a ONUTHU MHBECTUTOPU, KOUTO HaAMbBIIHO OLEHsIBaT 3HA4YEHUETO Ha NOCoYeHNTe
puckoBe. WHBecTutopute TpAbBa CbWO pJa wvmaT npeaBua, Ye  yCrnoBusiTa  Ha
HOBOBb3HUKBALMTE Mas3apu ce npoMeHAT 6bp30 M crnegoBaTenHo  UMHGopmauuaTa,
CbAbpiKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeakTyariHa OTHOCUTENHO 6bp30.

PuckoBe, CBbp3aHu ¢ 6bNrapckus nasap Ha LLleHHU KHUXa

Bb3MOXHO € uHBecTuTopuTe Oa pasnonarat C no-manko MHdopmaumsa 3a Obnrapckus
nasap Ha LEHHM KHWXa, OTKOSIKOTO € HasfiMyHa 3a Apy)XecTBa Ha ApYrn nasapu Ha LEeHHU
KHWXa. Bce owe nma n3BecTHa pasnuka B perynmpaHeTo U Hag3opa Ha 6bnrapckua nasap
Ha UEHHWN KHWXa, (BbNpekn npuraraHeTo Ha eBpOnencknTe AMpeKkTuBun B Tasm obnacT), n B
OEencTBMsTa Ha MHBeCTUTOpUTe, BpokepuTe N ApyrnMTe nasapHM y4acTHUUM, B CPaBHEHMNE C
nasapute B 3anagHa EBpona u CALL. Komucusta 3a dumHaHCOB Hag3op crnegu 3a
pasKpMBaHETO Ha MHGOpPMaUMs U Cna3BaHETO Ha ApyruTe perynatMBHM CTaHAapTM Ha
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ObnrapckMs nasap Ha LEHHM KHWXa, 3a Crnas3BaHETO Ha 3aKOHUTE U u3gaBa Hapendu u
yKasaHusa 3a 3agbJDKeHUsITa OTHOCHO pasKpvBaHe Ha MHopmauus, TbproBusita ¢ LIEHHU
KHV/XKa NPW HanNMuneTo Ha BbTpeLLHa MHdopmaums u pyrn BbNpocu. Bce nak € Bb3MOXHO
Aa uvma no-manko nybnuMyHo [JocTbhHa WHGoOpMauus 3a Obnrapckute OpyXKecTBa,
OTKOSIKOTO OOWMKHOBEHO Ce npeaocTaBs Ha pasnorioXeHWe Ha WHBECTUTOpUTE OT
nyonuMyHUTE OpYyXecTBa Ha ApYrMTe nasapu Ha LIEeHHU KHWXa, KOETO MOXe Aa ce OTpasu Ha
LeHaTa Ha AkuuuTe.

B'bnrapCKaTa Q)OHFIOBa 60pca € 3HaYuTesNIHO No-Masika M no-cnabo NUKBUAHA OT
na3apute Ha UeHHU KHNXa B HAKOU APYrv AbpXXaBU

Bbnrapckata dooHgoBa bopca € 3Ha4YnTenHo no-marnka v no-crnabo nMKBMOHa OT nasapuTe
Ha LEeHHU KHMXa B HSKOM ApYrn cTpaHu, kakento ca Tean B CAL n 3anagHa EBpona.

B kpada Ha nbpBoTO TpuMeceumne Ha 2020 r., akumm Ha 81 OpyxecTBa ca permcrpupaHn 3a
TbproBuss Ha OcHOBHMA nasap Ha B®b, 7 oT kKouTto ca perncTpypaHu 3a TbproBusi Ha
cermeHT Premium, 59 Ha cermeHT Standard n 15 Ha cermeHT 3a gpyXecTBa CbC cneunanHa
nHBecTMUMoHHa uen. OTaenHo akumm Ha 185 gpyxecTBa ca permcTpupaHu 3a TbproBus Ha
AnTtepHaTuBeH nasap, OoT KouTo 142 Ha cermeHT 3a akuum, a 43 ca perucTpupaHu Ha
CEerMeHT 3a Apy)XecTBa CbC creumanHa MHBEeCTULMOHHA uen.

KbM Kkpasi Ha nbpBOoTO TpuMeceume Ha 2020 K. nasapHaTta KanuTanmsauusa Ha ApyXecTBarta,
TbpryBaHn Ha OcHOBHUSA nasap Ha b®b, Bb3nn3da Ha 1,185 mnpa. neea (CerMeHT akumm
Premium), 5,701 mnpg. nesa (cermeHT akuymn Standard) n 0,744 mnpg. nB. (CerMeHT 3a
ApYyXecTBa CbC creumanHa MHBecTUUMoHHa uern). OTaenHo, gpyXecTeaTa, TbpryBaHW Ha
CermeHT 3a akumvM Ha AnNTepHaTUBHUA Nasap, umart kanutanusauus B pasmep Ha 18,119
MIpA4. NB., @ Te3n TbpryBaHn Ha CerMeHT 3a ApyXecTBa CbC crneuuanHa MHBECTULMOHHA
uern Ha cbwma nasap — 0,486 mnpg. ne.

CoblLueBpeMeHHO, MHOFO Manbk Bpon ApyxecTBa NpeacTaBnsBar rofisiMa YacT OT nasapHara
KanuTanusaumsa u. 3HaduTenHa Yact oT TbpryBaHuTe obemu Ha bbnrapckata doHaoBa
bopca. Huckata nukBMOHOCT BOAM W [0 APYrM 3aTpyQHEHWsl, KaTto nNpekoMepHa
BOMATUNHOCT, NpY Na3ap, KOUTO CbLLO Taka € yA3BMM OT crekynatuBHa OeWNHOCT, Tbi KaTo
NNKBMOHOCTTa € OBUKHOBEHO TOMKOBA HUCKA, Ye LeHuTe moraTt ga 6baat MaHunynupaHu ot
OTHOCUTENHO Marnku caenku. CrniegoBaTesniHo, HAMa rapaHums, Ye akummTe e ce Tbprysar
aKTMBHO, KaTo ako ToBa He CTaHe, BOMaTUMHOCTTa Ha LieHata MoXe fa HapacHe.

PuckoBe, cBbp3aHu ¢ bnrapus
Monutuyeckn puckose

B ycnoBusiTa Ha Bce oule HeoTwyMmsBaLla MKOHOMUYEeCKa Kpusa, 0bMyanHnTe NonmnmTU4ecKu
pUCKoBe MMaT AONbINHUTENHA TEXEeCT, M3passiBalla Ce B HaBpeMeHHaTa W agekBaTHa
peakumsi Ha NONUTUYECKUTE CTPYKTYpW, 3akoHogaTenHata M U3NnbrfHUTeNHaTa BNacTu Kb
MKOHOMMYecKkaTa obCcTaHOBKa.

Cpen nonuTUYecKMTe PUCKOBE Ca M YCMELHOTO NpoAbihkaBaHe Ha MHTErpupaHeTo Ha

Bvnrapusa B EC. lNpuemaHeto Ha cTpaHata HM B EC nerutnmupa, Kakto MKOHOMUYECKUTe
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pedopmMn, KOUTo Baxa npegnpueTn B UMETO Ha MHTerpaumusaTa Ha ctpaHata B O6LHOCTTa,
Taka U HAKou cnabocTu, NPosiBEHU MO BpeMe Ha npexoga KbM MasapHa WKOHOMWKA U
aemokpatmsaums. bbaoelwmnaT pactexx Ha UKOHOMUKaTa, BCe Nak, Lie Npoabihku Aa 3aBUCK
OT nonuTMYyecKaTa BONdA 3a NpoBeXxAaHe Ha MKOHOMUYECKUM pedhopMU U BbBEXOAHETO Ha
Han-gobpute nasapHu npakTukn Ha EC (B AbnrocpodeH nnaH), oT crnocobHocTTa 3a
npeofonsiBaHe Ha KpusaTa (B KpaTKOCPOYEH NiaH) npu 3ana3BaHe Ha pasyMHaTta ouckanHa
nonutuka. CnocobHOCTTa Ha NpaBWUTENCTBOTO Aa nposexaa pedopMuTe Ha CBOW pefn
3aBUCK OT CTeneHTa, [0 KOATO YSfieHOBETe Ha MpaBUTENCTBOTO Morat Ada npogbikaTt
ycunuata cu B MONynsipu3nMpaHe Ha Hactoswarta pedopma, ocobeHO B ycroBusta Ha
MKOHOMWUYECKa HeonpeaeneHocT. B KOHKpeTHMs MomeHT bbnrapya e B cuTyauus Ha
npoBegeHn nNpean noseye OT TPWU FOAMHU NOPESHN NPEeACPOYHU NnaprameHTapHu nsdopu u
dopmMmnpaHo NpaBUTENCTBO C, N3BECTEH, npoesponenckn npodpun, ot TEPBE n ObegmHeHn
naTtpuoTn. 3acera NpaBUTENCTBOTO pa3yMTa Ha cTabunHa napramMeHTapHa nogkpena, HO
BbTPELIHMTEe Npobrnemn B MNo-mankua napTHbOp M peauua OpyrM BbNPOCU MpaBAaT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHaTa B KPaTKOCPOYEH  acnekT
nonuTMyecka OOCTaHOBKA KpuMe PUCKOBE, KOUTO BCe OLlle HAMaT CBOETO MpOosiBMEHME.
Bbnpekn nuncata Ha O4YakBaHUA 3a CEPUO3HU CbTPECEHUS U 3HAYUTENHWU MNPOMEHU B
npoBexaaHaTa NonuTuka, HeCUrypHoCcTTa OTHOCHO ObAeLLoTo yrnpaBneHne Ha cTpaHaTta €
CbLUECTBEH PUCK, KOUTO MOXe [a NoBnuse Ha MKOHOMUYECKOTO pasBuTUe Ha cTpaHaTa. C
orneg Ha BCUYKO TOBA, NONIMTUYECKUAT PUCK B CTpaHaTa OCTaBa NMOBULLEH.

Hactoawata Obnrapcka nonutuyecka cuctemMa e ysa3BumMa OT (pparMeHTUpaHOCT Ha
NoNUTUYECKUTE CUn (4eCTo NopoAdeHa OT NpecienBaHe Ha NMYHU UM BbHLUHU UHTEPECH),
MKOHOMWYECKM TPYOQHOCTM, HeOoBOMCTBO OT pedopmata u uneHctsoto B EC, nopagm
HepeanucTUYHM OYakBaHWs, KakTo 1 coupnanHa HecTabunHoCT 1 NPOMEHN B NonuTMKaTa Ha
NpaBUTENCTBOTO, OpraHu3npaHaTta APECTLMHOCT U KOpynuusaTa, BCAKO OT KOMTO MOXe Aa
nMa 3HauntTeneH HebnaronpuateH edekT BbpXy AerHOCTTa Ha [pynata Ha XvMumnoprt,
onepaTtMBHUTE pe3yntatu U PUHAHCOBOTO MY CbCTOSIHME.

MKoHOMMYECKU pUcKoBe

ToBa ca pMCKOBETE OT MAKPOMKOHOMMYECKN CbTPECEHUS, KOMTO MoraT ga ce oTpasaT Ha
MKOHOMWYECKMS pacTex, [OOXOOAUTE Ha HaCeneHmeto, TbpPCEeHETO W MpeanaraHeTo,
neyanébuTte Ha MKOHOMUYeckuTe cybekTn n ap. bbnrapma nma MKOHOMMKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MPSKO OT MeXAyHapoaHWTe nas3apHu ycnosus. B T1o3M cmuchbn
paspasunara ce ot cpeaaTta Ha 2008 roguHa cBeTOBHa MKOHOMMYECKa Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Beye no NiMHUSA Ha HamansBaHe Ha
M3HOCa M CNad B NPUTOKA Ha YyXAW KanuTanu, KOeTo pedrnekTupa BbpXy UHBECTULMOHHATA
aKTMBHOCT, HUBOTO Ha Ge3paboTuua, ooxoamTe M BbTPELHOTO noTpebneHne. ToBa goseae
00 oTpuuaTeneH pearneH MKoHoMu4yeckn pactex. OtpuuatenHuat pbeT Ha BBIT ot -3,5%
npes nbpBoTO TpUMeceune Ha 2009 r., -4,9% npes BTOpoTO Tpumeceune un -5,4% 3a TpeToTo
Tpumeceume gosege Ao peuecus npes 2009 r. Bvnrapckata nkoHomuka 6elle 3acerHaTa ot
cBeToBHaTa (pMHaHCOBa Kpm3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO fIMHWS Ha CBMBALLOTO
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Ce BbHWHO noTpebrieHMe M psA3Ko Hamanenute @UHAHCOBWM MNOTOLM KbM CTpaHaTta,
BkntountenHo un TNYU. Tesnm daktopn, Hapen CbC CBMBAHETO W Ha BbTPELLUHOTO
notpebnenune, gosegoxa 0o 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHne Ha BBI1 npes
2009 r. MNMpe3 2010 . n 2011 r. 6e oT6ens3aH cboTBETHO 0.6% U 2.4% nonoxuteneH peaneH
roguwleH Temn Ha uameHeHne Ha BBIl. Npes3 cnegBawmte roguHn, Temna Ha HapacTBaHe
Ha BBI1 octaHa nonoxutenHa BenuMynHa, 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 pesynTaT OT HacTbMNBaHETO Ha rmobanHata kpusa), a npes3 2017 . 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 UKoHommyecka nporHosa, EK ovakea cnag Ha BBIT o1 7.1% npe3 2020 r.
3a bvnrapus.

PwctbT Ha BBI1 npe3 nocnegHMTe HAKOMKO rogvHW, He OoBeAe BeaHara A0 HamaneHue Ha
6espaboTHuTe. Taka 3a 2011 r., no gaHHM Ha HCW, koedbmumneHTa Ha BespaboTmua HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e otbenasaHo OTHOBO yBenuyeHue Ha 6espabotHute o 12.9%. Toau
TpeHa 3anovHa ga ce obpblua ot4eTnMBo eaBa npe3 2014 1. (11.4%), kato Ha meceyHa ba3sa
ce 3abenssBa TeHAeHuusd, 3a HamansiBaHe Ha HMBOTO Ha 6e3paboTuua. MNpes 2015 ., 2016
r, 2017 r. n 2018 r., TO Npoab/MKM Aa cnaga, kato Bb3nusa Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTBeTHO. 3a 2019 r.,, koedunumeHTa e owe no-gobbp u Bb3nNu3a Ha 4.2%. Npe3 nbpBOTO
Tpumeceumne Ha 2020 r. HMBOTO Ha GespaboTuua ce ysBenuyasa u goctura 4.6%, kato npes
usnata 2020 r., nog BnusiHne Ha nocneauumnTe ot nangemuata COVID-19, ce oyakBa ga
HapacHe OOMbIIHUTESTHO.

CoblueBpeMeHHO npe3 nocregHuTe rogvHu ce otbensisaBa NOCTOSIHEH PbCT Ha cpegHaTta
MecedHa paboTHa 3annarta. Taka npe3 2010 r. T e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 n.., 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 1. e
oTOens3aHo HOBO HapacTBaHe o 1 274 nB.

Mo gaHHn Ha HCW, cpegHoroamwiHaTa nHdnauyusa (cpegHoroanwHoTo nameHexHme Ha UML)
32 2012 . n 2013 r. e 3.4% wn 0.9% cvoTtBeTHO. lNpe3 2014 r. B cTpaHaTa e oTbensasaHa
aednaums ot 1.4%. Mpe3 2015 . n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HWUCKa, HO BCe Mnak
oTHoBO Aednaums ot 0.1% u 0.8% pecnektnBHo. OuepTaHna TpeHg Ha chnag Ha
nHgnauuaTta ot 2012 r. Hacam ce Ob/MKM OTYACTU Ha HaManeHUeTo Ha MeXayHapoaHuTe
ueHn Ha ropmeaTta (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbPBU NBT OT TPU
rogMHm oTHoBO 6e oTbens3aHa cpegHoroguwHa uHgnauma ot 2.1%. B kpasa Ha aekemBpu
2018 r. cpegHoroamwHua UMM, 3a nocnegHute 12 meceua otynta pbeT 40 2.8%. MNMpes 2019
r., cpegHoroguwHuna WML, cnpsiMo cbOTBETHUA Nepuo Ha npeaxofHaTa roauHa, e olle no
— BUCOK 1 Bb3nusa Ha 3.1%. lNpe3 nbpBoTO TpuMeceune Ha 2020 r., usmeHeHueto Ha UL
cnpsamMo cbwma nepuog Ha 2019 1. e 3.6%.
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Mpes 2019 roguHa, no npegsaputenHn gaHHuM Ha BHB, Bvnrapma uma convageH nanuwbK
no Tekywata cMeTka Bb3nusaw, Ha 2 452,3 mnH. eBpo (4% ot BBI), B cpaBHeHue C
N3NUWBLK B pasamep Ha 773,7 MnH. espo npes3 2018 r. (1.4% ot BBIN).

YBennyeHneTo Ha M3NUWbKa Ce ObJDKM OCHOBHO Ha pbCTa Ha MU3NULWIbBKA MNpuU yCryrure.
CanpoTo no kanuTtanoBata M puHaHcoBaTa CMeTKa OT MOSMOXUTENHO B pa3mep Ha 3 618,8
MIH. eBpo npe3 2018 r. (6.5% ot BBI1), HamansiBa He3HaunTernHO [0 MOSIOKUTENHO B
pa3mep Ha 3 453,9 mnH. eBpo npe3 2019 r. (5.7% ot BBIM). Npe3 nbpBOTO TpUMeEceune Ha
roguHaTta, cTpaHata OTHOBO MMa U3nuLbK No TekywaTta cmetka (439,2 mnH. eBpo unm 0.8%
ot BBI1) u no kanutanosata n ¢oMHaHcoBa cMmeTka (783,5 mrH. eBpo nnun 1.4% ot BBI).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuninuHa, aoseae A0 HamarneHue Ha
BropkeTHNA aedunumt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTaT), gokaTto npes3 npeaxogHata rognHa 6e otyeteH gedouumt ot 3.1%. 3a 2012 r.
OropkeTHNA geunumTt e owe no-HUCHK 1 Bb3nuaa Ha 0.3%, aokato npe3 2013 . n 2014 .
aeduumTta e Beye no-Bncok n goctmra cboteeTHo 0.4% n 5.4% ot BBl (noBnweHneTo npes
nocrniegHata roguMHa € OCHOBHO B pesynTaT Ha BKIYBaHETO Ha geduumTta npu doHaa 3a
rapaHTupaHe Ha Briorosete B 6aHkute). Npe3 2018 r. cTpaHaTa oTyMTa conuaeH broopKeTeH
N3NUWBK B pasmep Ha 2% ot BBIl. bogkeTHOTO canao no KoHconuaupaHata uckanHa
nporpaMa KbM Kpas Ha gekemspu 2019 r. e oTpuuarenHo (gedpuumt) B pasmep Ha 1,152
mnp4. ne. (npu nanuwbk 0,135 mnpg. neea nApeaxogHarta roguHa). Mo gaHHM Ha EBpoctaT
cTpaHata, obaye, otunta GroAKETEH M3NUWBLK B pa3mep Ha 2.1% ot BBI1. MNMoctbnunute
npuxoguM MO KOHconuaupaHaTta dwuckanHa nporpama kbM Kpad Ha gekemBpu 2019 r.
Bb3nu3at Ha 44 048,6 mnH. nB. (npu 39 650,9 MnH. NB. B Kpad Ha npegxogHaTa roguHa).
BlogkeTHOTO cango no KoHcomugupaHata duckanHa nporpama kbm tonm 2020 r. e
NONOXMTESNHO B pa3mMep Ha 1 723,8 MniH. NB. 1 ce hopmupa OT M3NULWBK NO HALWOHAMHUS
GropkeT B pasmep Ha 1 182,7 MiH. J1B. M N3NULIBK NO €BPOMNENCKUTE CpeacTsa B pasmep Ha
541,1 MnH. nB.

duckanHmaTt pesepB kKbM Kpas Ha 2019 r. e 8,8 mnpa. nesa cpewly 9,4 mnpa. nB. roguHa
no-paHo. B kpas Ha tonun 2020 1. douckanHusa peseps e 10,1 mnpg. ne., B T.4. 9,8 mnpa. ns..
AenosnTtn Ha duckanHus peseps B bHB v 6aHkn n 0,3 mnpa. nB. B3eMaHusi oT OHO0BETE
Ha EBponenckus Cbio3 3a cepTudmumnpaHn pasxoam, aBaHcu v Apyru.

B kpaa Ha 2019 r, no gaHHn Ha EBpocTaT, HMBOTO Ha 3aANMbXHANOCT Ha CTpaHaTa
(ObpXaBeH U gbprkaBHOrapaHTUpaH obnr) cnagHa go 20.4% ot BBI1, B cpaBHeHue ¢ 22.3%
npes3 npenxogHarta roguHa, 25.3% B kpada Ha 2017 1., 29.3% B kpas Ha 2016 ., 26% B kpas
Ha 2015 ., 27.1% B kpast Ha 2014 . n 17.1% npe3 2013 1.

Mo TO3n nokasaTen cTpaHaTa € C BTOPO HaW-HUCKO CbOTHOLLEHWE CPed BCUYKU CTPaHU B
EC (camo EctoHua e ¢ no-gobpu gaHHn). TpeBOXHOTO €, Ye npe3 2014 . AbpXXaBHUA AbAr
noytn ce yasou, Ho crneg 2017 r. cuTyauusitTa € Beye 3HAYUTENHO MNO-ONTUMUCTUYHA
(cnepBa obaye ga ce otbenexu, Ye cTpaHaTa HU € nNuaep Nno CKOPOCTEH pacTex Ha Abnra
npes3 NocrneaHnTe rogunHn).

24



MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

Mo gaHHW Ha EBpocTtat kbMm kpas Ha 2019 r. HOMUHANHUA pasMep Ha ObpXXaBHWUA ObAr
Bb3nun3a Ha 12 375,8 mnH. eBpo cpewy 12 491,5 mnH. eBpo npes3 2018 r. KbM Kkpas Ha tonu
2020 r., no gaHHK Ha M®, HOMUHANHUAT pasmMep Ha AbpPXXaBHUA ObIT Bb3nv3a Ha 24 266,1
MnH. nesa (12 407,1 MnH. eBpo), OT koMTO 5 945,2 mMnH. neBa BbTpeweH n 18 320,9 mnH.
neea BbHWEH. B kpas Ha tonn cboTHOwWweHWeTo ,abpxaseH abnr/bBBM“ e 20.7%.
KoedumumeHTnTe Ha BbTPELUHNSA N BbHLUHUA AbpXaBeH Abnr kbM BBl ca cvotBeTHO 5,1%
n 15.6%. B cTpykTypaTta Ha Abfra OTHOCUTENHUAT ASN Ha BbTPELIHUA ObpXaBeH Obr €
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-ronsiM OTHOCUTENEH AsANn ca eBpoobnuraunnTte,
eMUTUPaHM Ha MexayHapogHuTe KanuTtanosu nasapu — 53.4%, crnefBaHn OT BbTPELUHUSA
abnr — 23.2%, N Kpeautu OT pPasfiMyHU MeXOYyHapOoOHUM WHCTUTYuMn. B nuxeeHaTa
CTPYKTYpa Ha ObJira B Kpas Ha oM CbLLo ce HabniogasaT N3BECTHU, MUHMMAITHKU NPOMEHU
— JenbT Ha gbnra ¢ oukcnpaHu nuxen neko ce ysennum o 97.1%, a Ha To3n ¢ nnaesawm
nmxen e 2.9%. B ocTtatbyHMa maTypuTeT Ha Abnra B oOpalleHne npeobrnagasa
abnrocpodHusa avnr (oo 1 rognHa — 4.07%, ot 1 go 5 rognHn — 45.19%, ot 5 go 10 roguHun
—30.08% v Hag 10 rogmnHn — 20.66%).

KpeautHunat pentuHr Ha bbnrapus e BBB abnrocpoyveH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camua pentuHr ot BBB - Ha BBB ¢
nonoXxutenHa  nepcnektMBa (MO HACTOSALWEM MepcnekTMBata, Cnoped areHuusatra e
crabunHa). PeuntnHroBata areHuusi Moody’s nocnegHo noBuwmn Ha 22.07.2011r.
KpeauTHUAT penTtnHr Ha Penybnuka bwvarapua ot Baa3 Ha Baa2 3a gbnrocpoyHute
GaHKOBM 0eno3nTn, KaTo nepcnekTueata e nonoxurtenHa (npes asryct 2019 r. penTuHra 6e
NoTBbPAEH OT areHuusTa, a nepcnektueatra nogobpeHa). Cnopen ckanata Ha Fitch,
KpeauTHUs peunTMHr Ha bbnrapus 3a JyxgecTtpaHHa Banyta € BBB cbc crabunHa
nepcnektuea (3a nocnegHo nosuweH Ha 01.12.2017 r, a npe3 anpun 2020 r
nepcnekTueata 6e npoMeHeHa OT MNONOXUTENHa Ha cTabunHa).

OT KNnOYOBO 3HaYeHue 3a Bbfirapckata MakpoMKOHOMUYecKa M ouHaHcoBa CTabUMHOCT e
cTabunHocTTa U npeackasyemMocTTa Ha BamnyTHUS pexum U OOBEPUETO B Hero. 3acera B
0o0LLecTBOTO, KaTo LAN0, ChLLUECTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHunaT UKCUpaH KypC Ha fieBa KbM €BpOTO Aa Ce 3anassaT [0 BMAM3aHeTO Ha
Bbvnrapua B EBpo3oHaTta (B cpemata Ha 2018 r. cTpaHata nogage 3asiBrieHvMe 3a
npucbeauHsiBaHe KbM €AWHHUSA BanyTeH mexaHusbm ERM I, egHoBpeMeHHO C nopaBaHe
Ha 3asBfeHne 3a ocblyecTBsABaHe Ha 6nu3ko cbTpyaHudecTBo ¢ ELIB no oTHoweHue Ha
B6aHkoBusA Hagsop u npes 2020 r. 4neHCTBOTO Beye e oakT). CbWo Taka u nNpoBeaeHuTe
npe3 2016 r. nperneq Ha akTMBUTE U CTPEC TECTOBE Ha TbProBCKUTE BGaHKM B cTpaHaTa (a
cnep ToBa M Ha 3acTpaxoBaTeNHUTE U MEHCUOHHUTE OpYXecCTBa), CbLWO crneasa ga uvat
NO3NTUBEH e(PeKT BbpXY CTabUMHOCTTa Ha (OMHAHCOBUS CEKTOP.

B ponbnHeHne KbM pasrnegaHuTe Mo-rope  MONUTUYECKM PUCKOBE MO  OTHOLUEHME
CNpaBsHETO C Kpu3aTta, crnegBa na ce oTbenexn, 4ye OusHecbT B bbnrapus uma
OTHOCUTENHO OrpaHMyeHa MUCTopusi Ha (PyHKUMOHMpaHe B CBOOOAHM nasapHu ycrnosusd. B

CpaBHEHME C KOMMNaHuUn1Te, beHKLI,I/IOHI/IpaLIJ,VI B CTpaHWUTE C pa3BuUTa NnasapHa MKOHOMUKA,
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Obnrapckute dvpMu B NO-rofiiMa CTeMNeH ce XxapakTepuaupaT C Nunca Ha ynpaBrieHCKU
ONWT B NasapHu YCIOBUSI 1 OrpaHMYeHn KanuTanoBu pecypcu, C KOMTO Aa pa3BuBaT CBOUTE
onepauuu, KakTo 1 C H1UCKa edpeKTUBHOCT Ha TpyAaa.

HenHocTTa Ha [pynata Ha XuUMWUMMNOPT, pe3yntatute OT AeWHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HA4YMTENHA CTENeH 3aBUCAT OT CbCTOSHMETO Ha Obnrapckara MKOHOMWKA,
KOETO Ha CBOM ped ce OoTpassiBa Ha pacTexa Ha KpeautuTe, NUXBEHUTE pas3xoan u
CNOCOOHOCTTA Ha KNUEHTUTE Aa U3NbIHABAT 3aablKeHusTa cu HaBpeMe. Becsaka HeratnuBHa
NPOMsiHa B €4WH UK noBedYe MakpOMKOHOMMYECKN DaKTOpK, KaTo NIMXBEHUTE HMBA, KOUTO
ce BNUAAT OT NMUXBEHUTE HMBA B EBpO30HaTa no cunaTta Ha npasunaTta Ha OencTBallins B
Bvnrapua BanyteH 06opa, WHMNaumata, HuBata Ha 3annatute, - 6espaboTuuara,
YyXXOEeCTPaHHUTE MHBECTULMW U MeXAyHapoaHaTta TbproBusi, Morat ga uMmaT CbLLeCTBeH
HebnaronpuaTeH edekT BbpXy AEWHOCTTa Ha eMUTeHTa, onepaTMBHUTE MY pes3ynTtatu U
MHAHCOBO CbCTOSIHME.

[daHb4yHO obnaraHe

HdaHbunte, nnawaHn oT Obnrapckute TbpProBCKM CYOEKTW, BKMOYMBAT OaHbUM  MpU
N3TOYHMKA, MECTHUN (OOLUMHCKM) AaHbUM U TaKCU, OaHbK BbPXy KOprnopaTMBHaTa nedvanoa,
AaHbK gobaBeHa CTOMHOCT, akuM3u, M3HOCHM W BHOCHM MUTa U UMOTHM OaHbuu. [pes
nocrneaHnTe roauHu, B YCroOBUSITA Ha MEXOYHapOAEH N BbTPELLUEH MKOHOMUYECKN PacTeX,
HSKOMKO NpaBUTENCTBa nNpeanpuexa Mepkn KbM OATUMU3MPAHE W HamansiBaHe Ha
JaHbyHaTa TEXECT KaKTO BbpXy CTOMaHCKUTE CybekTn, Taka u BbpXy rpaxgaHute. B
YCNoOBMATA Ha MKOHOMMYECKA Kpu3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamMansBaHe Ha
AaHbyYHaTa TEXECT ca CUIHO OrpaHUYeHu, KaTo € Bb3MOXHO 1 0bpbLLiaHe Ha npoueca (4pe3
yBENMYaBaHe Ha AdaHbyHaTa TEXECT WM 4Ype3 HamansiBaHe obema npeaocTaBsHU OT
AbpXxaBaTa ycnyru, UHBECTULMN W AP.).

MpucbeanHnaBaHeTo Ha Bbnrapua Kkbm EBponenckmsa cbio3 goBeae A0 yBeru4yeHa
KOHKYPEHUUA U OOMbIHUTESTHU U NO-YTEXHEHU perynauyum

Cnen npucbeguHaBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
EMUTEHTa € Hanuue KOHKYpPEeHTEeH HaTUCK OT CTpaHa KOMMNaHuuTe, pasBMBaLLM CXOAHa C
Tasn Ha xornauHra gervHoCT Ha edunHHUSA nasap. [NpuemaHeTo Ha cTpaHaTta B EBponenckus
Cbl03 JOBee A0 HapacTBaHe Ha KOHKYpeHUMsTa 3a EMUTEHTA, Tbi KaTo Npu NnpeMaxsBaHeTo
N HamansiBaHeTo Ha GapuepuTe HOBU KOHKYPEHTW OT APYrn CTPaHWU YNEHKU HaBndA3oxa Ha
Gbnrapckus nasap. ToBa Bogu 0O HamansdsaHe Ha NpuxoguTe n nedanbata Ha [pynarta. Ot
apyra cTpaHa, XapMOHM3MPaHETO Ha 6bNrapCKOTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponencknsi Cblo3 3a KOHKYpPEHUMSTa € HanoOXWUTENHO, KaTo BCska MpoMsHa B
3aKoHOAAaTeNncTBOTO [foBefe A0 Heobxogumoctta EmuteHTa ga ce cbobpassiBa
OONBIIHUTENHM U NO-00peMeHUTENHM Npasuna.
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sceky netvk ot 13.004. go 17.00u4.

3A JONBNHUTENTHA UHOOPMALINA ,

MOJA NOCETETE UHTEPHET MONE3HW AQPECK
CTPAHULIATA HA “XUMUMMNOPT" Al Komucua 3a duHaHcos Hagsop
- http://www.fsc.bg/
www.chimimport.bg,
Bvnrapcka ¢orposa 6opca
http://www.bse-sofia.bg/
LlenTpanen geno3utap

http://www.csd-hg.bg/

Bwnrapcka HapogHa banka
http://www.bnb.bg/

AreHuus 3a npuBaTM3ayuA U

CNeAnpyBaT3aUNOHEH KOHTPON
http//www.priv.government.bg/
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