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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 CbCTOSIHNE U pe3ynTaTuTe OT AerHOCTTa Ha [pynarta 3a TpeTo Tpumeceudne Ha 2020 T.

[oknaabT € M3roTBEH B CbOTBETCTBME C U3MCKBaHMATA 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 centemBpu 2003 r.

Sumumnopt” Al e egHo OT Ham-ycnewHuTe Gbnrapcku npeanpuatus. 3anoyHano genHocTTa cu
KaTO BbHLUHOTBPrOBCKO APYKECTBO,CMEeUMann3npaHo B TbProBuata C XMMUYECKM MPOLYKTU, OHEC
Sumumnopt’ ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawia ycnewHu 6usHecw.
OcHoBHaTa ctepa Ha gerHocT Ha “Xumumnopt” ALl e npugobusaHe, ynpasneHue, npogaxba Ha
ydyactna Ha ObharapCkM M 4YyXgecTpaHHUM APYKeCTBa,NPEeCcTPYKTYPUPAHETO U YMNpPaBiEHMETO Ha
OblUepHM ApyxecTtBa oOT nopTdenna. [OdbliepHuTe [pyXecTBa 3aemaT BOAELM Mo3vuum B
pasnUYHNTE MKOHOMUYECKM CEKTOPU, B KOUTO OCbLLECTBABAT CBOATA AENHOCT:

* GaHKOBM yCIyrn n omHaHcu

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3aCTpaxoBaHe

* MEHCUOHHO OCUTypsiBaHe

* aBMaALMOHEH TPAHCMNOPT U HAa3EMHU OENHOCTU MO OBCy>XBaHE U PEMOHT Ha camosneTn

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

* MPON3BOACTBO, NpepaboTKa N TbProBusi CbC 3bPHEHN XPaHU U pacTUTESNHM Macna
Bcekn eanH ot pabotewmTte 6nmn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
yCcnewHoTo npuobLiaBaHe Ha Obnrapckma OM3HEC KbM eBponenckute crtangapTtu. ocnegHute
roOAVMHW yTBbpAMXa KOMMNaHuaTa U KaTo Bogewa Ha ,bwvnrapcka goHgoBa 6opca - Cocuma” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpoekcute SOFIX, BGBX40 n BGTR30, koeto e
pesynTaT Ha NPaBWUHOTO NflaHMPaHe Ha MHBECTULMUTE U NPOECUOHANHNTE AENCTBUSA U YCUIUS Ha
MEHUAKMbHTA. [lenHocTTa Ha [OpyXecTBOTO KaTto nybnuyHa KoMnaHust € cb3gaBaHe U
yTBbpX4aBaHe Ha e(EeKTMBHO QYHKUMOHMPALWM MOAENN Ha KOPNopaTMBHO ynpasreHue,
rapaHTupally paBHOMPAaBHO TPETMPAHE M 3alMTa npaBata Ha BCUMYKM akumoHepwu. lMpaktuka e
NPO3payvyHOTO M KOPEKTHO pasKpvBaHe Ha mHdopMaumd, HeobxooMma Ha HacTOsLWMTE aKUMOHEPHU,
3aMHTEpPEeCcOBaHUTE nMua 1 NOTEHUMANHUTE MHBECTUTOPM.

KM HacToswmsa eTan OCHOBHUTE npeanmcTBa Ha Xumumnopt” All ca:

- [lo3HaBaHe Ha WKOHOMMYECKUTE W MONUTUYECKUTE YCNoBuUA U AdageHoctyu B bbnrapus,
notpebHocTuTe M cneunduyHNTEe OCOBEHOCTUM Ha KIMEHTUTE, 3aBolBaHW O06pu nosvuun B
cTpaTermyeckn oTpacrnm oT MKOHOMMKAaTa Ha CTpaHaTa;

-[lokasan ce MEHUMKBbPCKN eKNN — rpynata pasnornara CbC CUIHO MOTUBMPAH €KUM OT MEHUKBPU C
BU3NS 3a pacTexa Ha XonguHra, C JoKasaHu YMEHUA U OnuT B péaneHmeTo, npnaobMBaHETO U
NPEeCTPYKTYPUPaHETO Ha KOMMaHUK KakTo B GnaronpusaTHa, T Ka/"’m B H nalj‘onpmmHa nasapHa

cpena. / / ’ /
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

O6wa nHdopmauumsa 3a Npynata Ha Xumumnopt AL}
Xumumnopt ALl e nybnimyHO OpYXeCTBO C ABYCTEMNEHHA CUCTEMA Ha ynpaBreHune.

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 YNpaBuTeneH CbBET. YNPaBUTENHUAT CbBET
yrnpaBnsiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3USA, Lenn n ctpaterns Ha Xumumnopt AL. Bcuykm
YNEeHOBE M Ha YynpaBUTEMNHWUTE WM KOHTPONMpALLM OpraHm ce pbKOBOAAT B CBOATA AEWHOCT OT
obwonpreTnTe NPUHLMNN 3a NOYTEHOCT ,ynpaBsrieHcka U NpodyecrMoHanHa KOMNEeTeHTHOCT.

OcHoBHata cTparterms u HBecTUUMOHHaTa nonuTtuka Ha ,Xumumnopt” ALl ca cbCcpefoToveHU BbpXY
NO3MLMOHUPAHETO Ha rpynata kaTo 3Ha4yMM MapTHbOp Npu OBCNYXBaAHETO Ha TPaguLUMOHHWUTE 3a
CTpaHaTta M pervoHa TbProBCKM notouu. B 4acTHOCT ToBa MOTMBMPA HABMM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMaHCTBO, PUHAHCOBU onepauumn n HegBKUMU UMOTW.

[pyxecTBaTta OT MKOHOMMUYeckaTa rpyna Ha XumumnopTt Al 58 6posa o6wo, o6ocobeHun B crnegHuTe
BOELLN U KIHOYOBU CEKTOPMU:

- Q®uHaHcoBUAT cekTop obnacTt, KbAeTo rpynara ce CTpPeMWU Aa NPeanoXu MbfeH CNeKkTbp
yCryrn Ha KnueHtute cu. dnHaHcoBata rpyna B pamkute Ha ,Xumumnopt” AL noHacTosLem
BKMIOYBa YHMBEpCanHa TbproBcka 0OaHKa, KOATO MMa TpaguumMoHHO [00pu nosvumn B
KpeanTnpaHeTo, oOLWO- M XKMBOTO3aCTpaxoBaTEITHM OPY)XECTBa, MEHCUOHHOOCUIypUTEriHa
KOMMaHus, ynpaenasaLlo ApYyKecTBo (B3auMHu (OOHAOBE).

- TpaHcnopTbT € BaXeH CeKkTop 3a rpynata. bbrrapus reorpadckum e pasnonoxeHa Ha
KpbcTonbT Mexay EBpona n Asusa/bnuskusa nu3tok, kaTo net oT geceTte TpaHCEBPONEncKn
TPaAHCNOPTHM KOPMAOPU MWUHaBaT npes3 cTpaHarta. [pynata Ha Xumumnopt” ALl passuBa
Bb3OYLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo U B TPUTE Criyyasi ce CTpemMu Aa NoKpue NbSHus
CMeKkTbp AENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKM. YnpaBneHue Ha netuwa u
NPUCTaHULLA, PEMOHT U TEXHUYECKO OBCrnyXBaHe Ha TPAHCMOPTHU CpencTBa, 0bCnyXBaHe
Ha TOBapw, areHTupaHe).

- [Mopo6bHO Ha TpaHCNOPTHUS CEKTOP, 1 MPU CENCKOTO CTONaHCTBO Xumumnopt” ALl ce ctpemu
Aa obxBaHe B AeMHOCTTa CU MbIIHMSA CNEKTbP Ha BusHeca — B criyyas, pokycupankm ce ot
eQHa CTpaHa BbPXY W3KyrnyBaHe, TbProBus, JOMMCTMKA, CbXPaHEHWE Ha 3bpPHO MU
MacnogarvHu CeMeHa, KaTto aKTMBHO Ce TbPCAT W eKcnroatMpar B3auMOBPL3KUTE U
cuHepruute ¢ apyrute GusHecu (TpaHcnopT, hMHaHCcK u ap.).

- CeKkTopbT No npoyyBaHe 1 Aobue Ha HedT 1 ra3 ce pas3BMBa OCHOBHO, Ype3 ObLLEPHOTO 3a
lpynata ppyxectso [OHI A[l, KoeTo e eOuMHCTBEHOTO 6bNrapcko  ApYyXecTBo,
OCbLLECTBABALLO MbfHMA KOMMIEKC OT OENHOCTW MO TbpCeHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoatauma Ha HedTEeHM U ra3oBM Haxoaulla, KakTo M npepaboTka Ha cypoB HedT Ao
KparHW NpoAykTu 3a nasapa.To e npaBoOnNpMEMHMK Ha OCHOBHWUTE reonoronpoyyBaTesiHu,
Hay4yHO-U3CNeaoBaTeNCkM 1 MNPOU3BOACTBEHN Npeanpuatvsa u obektn oT Obnrapckarta
HedhTOogOOMBHA NPOMULLNIEHOCT C Hag 50-roguliHa NCcTopus.
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AkyuoHepHa cmpykmypa kbm 30.09.2020 e.

CovrnacHo cnpagka ot LleHTpaneH genosutap, usgageHa kbm 30 centempu 2020 . yneHoBeTe
Ha HapgsopHus 1 YnpaButenHusa CbBET NpuUTexasart crieqHust 6pon akuuu:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

nBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBP KEPE3OB 160 000 6p. 0,07%
MUPOJTIOB 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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duHaHcosU nMokKazamenu

Mopagn cneunduyHMA xapakTep Ha [OeNHOCTTa Ha eMWUTeHTa - XONAWHroBa AenHOCT,
OCHOBHWTE MPWUXOAM Ha OPY)XECTBOTO Ca KakTo NMpuxoamTe OT onepaTMBHA OEWHOCT, Taka u
duHaHcoBa, OopMMpaHM OT MOMOXWUTENHW pasnuMku OT onepauun ¢ UHAHCOBU
WHCTPYMEHTM, NpUXoaM OT NUXBU U AuBMaeHTM. OnepaTvBHWUTE MNPUXOON Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHM UMOTM, YCIYr U APYTW.

Kbm 30 centemBpm 2020 r. Xumumnopt ALl otymTa Ha KoHconuaupaHa 6asa
0010 npmxoaun Ha cTomHocT 12 651 179 xun. ns..;

PeanuaupaHata neyanb6a npeaun obnaraHe ¢ gaHbum Ha Xumumnopt AL Ha
KoHconunaupaHa 6a3a kbMm 30 centemBpu 2020 r. e B pasmep Ha 33 940 xun. n..;

KoHconngupaHaTa HeTHa nedanba Ha akumoHepuTe Ha Xumumnopt A kbm 30
centemBpu 2020 r. e B pasmep Ha 32 970 xun. ne.

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

e UHdopmauums 3a BaXXHM CLOUTUSA, HACTHLNUMKU NPe3 NbPBOTO Tpumeceume Ha 2020 T.

[Mpe3 nepuona Ha Tpeto Tpumeceyne Ha 2020 r. HAMa CKNIYEHN U U3NBITHABAHU
CbLUECTBEHU COENKU

e BnusHme Ha BaxXHuTe CcbLOUTMA 3a [ApyXKeCTBOTO, HACTLNUMU MNpe3 TPeToTo
Tpumeceume Ha 2020 .

Mpe3 nepvoaga Ha TPeToTo Tpumeceume Ha 2020r. HAMa CKMYEHU U
N3MbIHSABAHN CbLUECTBEHWU COENKM.

e WUHcopmauus 3a CKITHOUYEHUTE FrofieMu cAeNnku Mexay CBbp3aHu nuua:

e cOennkume MexOy cebp3aHu Jluya, CKJIIOYeHU rnpe3 omyemHusi nepuod Ha
mekyw,ama d¢uHaHcoea 200uHa, KOUMO ca MOoeJusi/iu CbWEeCcmMeeHO Ha
¢puHaHCcOBOMO CbCMOsIHUEe unu pe3ynmamume om OellHOcmma Ha
dpyxecmeomo e mo3u nepuoo;

Cebp3aHuTe nuua Ha [pynata BknwoyBaT CcoOOCTBEHMUMTE, acouuMupaHu W
CbBMECTHU NPEANPUATUS U KITHOYOB YNPaBreHCKU nepcoHarn. AKO He € U3PUYHO
yrnomeHaTo, TpaH3akuMMTe CbC CBbp3aHM fvua He ca W3BbpLUBaHM nNpu
cneumanHu ycnosusi. PasyeTHuTe cymyn oGMKHOBEHO ce ypexaaT no 6aHKoB MbT, B
6poit nnu ypes npuxeailaHe. Mpe3 OT4YETHMS NEPUOA He ca CKItoYBaHW COEMNKW,
KOMTO ca NOBMUSINM CbLUECTBEHO Ha (PUHAHCOBOTO CbCTOSIHUE UMW pesynTaTuTte
OT AeMHOCTTa Ha ApY)XeCTBOTO B TO3W Nepuos.

e MpPoMeHUmMe 8 CKJIlDYeHuUme cOeJlIku CbC C8bp3aHu Jiuuya, OMoeecmeHuU 8
MeXOuUHHUSI om4yem, KOumoO uMam CbUWecmeeHo e6b3delicmeue 6bpxXy
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¢uHaHCOBOMO CbCMoOsIHUe unu pe3ysimamume om OdeliHocmma Ha pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyuwiama ¢ghuHaHcoea 200uHa.

- I'Ipe3 OT4ETHUA nepunoa HAMa OKa3aHOo Bb3encrene BbpXYy CbMHaHCOBOTO
CbCTOAHME UNN pe3ynTatunte OoT AenHoCTTa Ha prnaTa B cneacrtBme Ha
NnPoOMEeHNTE B CKITOYEHUTE CAOEJIKM CbC CBbpP3aHU nuua. I'Ion,po6Ha VIHCbOpMaLIMﬂ
3a COEJIKUTE CbC CBbpP3aHU Nnnua 3a nepmnoaa € onoBecteHa B NPUIIoXXeHNATa KbM

MeXONHHNA KOHCOoJ1ManpaH (bVIHaHCOB OTYET.
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ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTH
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Mpeon pa wHBecTMpaT B akumm Ha [pynata Ha XUMUAMMOPT, MOTeHUManHuTe
WHBECTUTOPM TpsAbBa BHMMATENHO Aa NPELEeHAT PUCKOBUTE (PaKTopu, MOCOYEHM B TO3M
pasgen, B OONbMIHEHME Ha gpyrata MHdopMauus, cbObpxalwa ce B pyrn oduvumnarnHu
AOKYMEHTW, npeactaBeHn ot [pynata. AKO eauH unu noseye OT PUCKOBETE, ONUCaHW Mo-
01y, ce OCbLUEeCTBU, TOBa MOXe [a UMa 3Ha4yuTereH HeratMBeH edeKkT BbpXy AenHOCTTa
Ha [pynata Ha XuMUMMOPT, pesynTatute OT HeroBute onepauum wunm @EUHaHCOBO
cbCTOAHMEe. AKO TOBa [oOBede [0 HamansBaHe Ha nasapHata LueHa Ha akuuuTe,
WHBECTUTOPUTE Morat ga 3arybat 4yacTUYHO Unv u3uano CBoUTE MHBECTULUMKN. PruckoseTe u
HEeCUrypHOCTU, OnucaHn no-gosy, He ca eanHCTBeHUTe, npen konto pynata Ha XvmumnopT
e msnpaBeHa. JOMbIIHUTENHN PUCKOBE U OPYrN HECUTYPHU CbOUTUS, KOUTO NMOHACTOALLEM
He ca W3BEeCTHM WM Ce cyuTaT 3a HeCbLeCTBEeHM, MoraT CbLWOo [Aa uMaTr 3HayuTerneH
HebnaronpuaTeH edekT BbpXy AeWHoCcTTa Ha [pynata Ha XumMumnopTt, pesyntatute OT
onepauuutTe nnn UHaAHCOBOTO My CbCTOsIHUE. [loTeHumanHMTe MHBECTUTOPK TpsibBa Aa He
pasyuTaT camo Ha MHopMaLmsaTa, U3NoXeHa B TO3U pasgern.

NHBecTuumMmMTe B akuuMm Ha pynaTta we 6baaTt NoanoXeHW Ha pasfMyHU pUCKOBE —
puckoBe, cneumduyHM 3a camata pyna, kakTo 1 obLmuTe pUCKOBE, HA KOUTO Ca MOANOXKEHM
BCMYKN CTOMaHCKM cybekTn B cTpaHata. lMpuxoaute u nevan6arta Ha lpynata morat ga
6bgoat HebnaronpusiTHO 3acerHaT OT MHOXECTBO BbHLIHM  (QaKTopu: CTomaHcka
KOHIOHKTYpa; cnocobHocTute Ha [pynata pfga pasBuBa ychnewHo CBOsSi OGU3HeEC;
MKOHOMWYECKMS! KNMMAT B CTpaHaTa M Opyru, OCHOBHUTE OT KOMTO ca pasrfnegaHu no-aony.
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PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPyKTypaTa Ha NpynaTa

XUMMMMOPT € XONAWHIOBO [PY)XECTBO M BrOWABaHe Ha oOnepaTMBHUTE pesynTatw,
(pMHAHCOBOTO CLCTOSIHME U NEePCNeKTUBUTE Npea AEeVHOCTTa Ha AblUepHUTE My OpYyXecTBa
MOXe Aa uma 3HaumTereH HebnaronpusiteH edekT BbpXy pesyntatute oT AeWHocTTa U
(pMHAHCOBOTO CbCTOSIHME Ha EMUTEHTa, BKMOYMTENHO M cnocobHocTTa My Aa uannalla
OVBUOEHTMW.

OTpacnoBa cTpykTypa Ha [pynara:

" npOVI3BOACTBO, TbProBus n ycnyru

= @dOUHaAHCOB CEKTOp

* TpaHCcnoOpTeH CEeKTop

* HeaBmxumu nmotun

= CTpouTerneH N UHXeHepeH CeKTop
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c 30.9.2020 30.9.2020
Mme Ha ablepHOTO NpeanpusTue TPaHa Ha OcHoBHa genHoCT
yuypeasBaHe KoHconuagauunoHeH HomunaneH
NpPoOLEeHT NpPoOLEeHT
LlenTtpanHa KoonepatneHa BaHka ALl Bbnrapus ®durHaHCcOoB cekTop 77,02% 77,02%
LieHTpanHa KoonepatusHa baHka ALl — Ckonue MakegoHus ®durHaHCOB cekTop 71,76% 91,83%
AO UHBecTuMuMoHHa KopnopaTtuBHa BaHka Pycka ®epepauus ®durHaHCcOoB cekTop 86,27% 86,27%
UKB Npyn EAL] Bbbnrapus durHaHCcOoB cekTop 100,00% 100,00%
LIKB Acetc MeHnmxmbHT EA[L Bbnrapus drHaHCOB CEKTOP 77,02% 100,00%
3A Apwmeen Bbbnrapus ®durHaHCcOoB cekTop 96,26% 96,26%
3AE[ LKB XuBot Bbnrapus drHaHCOB CeKTop 100,00% 100,00%
NMOA[ LUKB Cuna Bbbnrapus ®durHaHCOB cekTop 67,43% 67,43%
ONo® LKB Cuna Bbnrapus ®durHaHCcoB cekTop 67,43% 100,00%
YN® UKB Cuna Bbbnrapus ®durHaHCOB ceKkTop 67,43% 100,00%
Mro LKB Cuna Bbnrapus ®durHaHCcOoB cekTop 67,43% 100,00%
3bpHeHn Xpauu Bbnrapus Afl Bbnrapus g&"yﬁmﬂcmo’ TBProBuA U 68,12% 68,12%
Mpoy4yBaHe n no6uB Ha HedT U ras Al Bbbnrapus ccgj_loyv::;so,qcmo, Teprosnsi i 49,60% 65,93%
Bbnrapcka netponHa paduHepus EOO[ Bbbnrapus yﬂc;j_loyv;?/lso,qcmo, Teprosns i 49,60% 100,00%
CnbHuyeBu nbuu NpoBaaua EAL] Bwvnrapus ccgj_loyv::;so,qcmo, TBProBuA U 68,12% 100,00%
AceHoBa Kpenoct AL} Bbvnrapus SC%OYV;?ABOHCTBO’ Teprosns i 54,54% 76,84%
NOHr ~Cepeus EOON Bbnrapus S&"yﬁBOACTBo' TBProBuA U 49,60% 100,00%
N3paTencTBO reonorna u MMHeparnHu pecypcu Bbnrapus Mpoun3BoacTBO, THProBus 1 34.72% 70.00%
oof ycnyru
Bynxumtpeng OO/ Bbnrapus Scﬁ_loyﬁBOnCTBo’ TBProBuA 1 44,96% 66,00%
Pa6np Tpeiig 00[ Ebnrapus )':'C%Oy”;foﬂcmo’ TBProBA U 40,87% 60,00%
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30.9.2020 30.9.2020
CTtpaHa Ha -

Mme Ha obliepHOTO NpeanpusaTue OcHoBHa geAHoOCT
yuypeasiaHe KoHconupaaunoHeH HomuHanen
NpPoOLeHT NpPoOLeHT
Xumuentekc EOO[ Bwvnrapus ccﬁ_loyvasoncmo, TBprognsi n 68,12% 100%
Xumoiin B EOOQ, Bbnrapus g&"yﬁ‘aoﬂcm"’ TBProBuA U 49,60% 100,00%
3bpHeHn xpaHu rpenH EOO Bwvnrapus gcgi_loyv::;so,qcmo, TBProBuA U 68,12% 100,00%
TexHo Kanutan Al Bbnrapus gcﬂoy‘:foﬂcmo’ TBProBuA 1 86,40% 90,00%
Do6puyku naHanp Al Bbnrapus yncﬁ_loyﬁBo'qCTBo’ Teprosns i 40,85% 59,97%
HauuoHanHa cTokoBa 6opca Al Bwnrapus glcrj_loyﬁBo‘qCTBo’ TBProBuA 1 75,00% 75,00%
Mpawnm Jlera Koncynt EOO[] Bwnrapus yncﬁ_loyﬁBo'qCTBo’ TBProBuA U 100% 100%
CK XIX KoHcynt 00[] Bbnrapus Scfy‘ﬁfo”cmo’ TBProBuA U 59,34% 59,34%
Owmera ®unanc 00[ Bbarapus g&"yﬁBoﬂ‘“”' TBProBuA U 96,00% 96,00%
Ait Tu Cuctemc Koncynt EOO/] Bbnrapus Scfy‘ﬁl‘””cmo’ TBProBuA U 68,12% 100,00%
Bbunrapcka KopabHa Komnanusa EA[] Bbnrapus Mopcku 1 peyeH TpaHcnopT 100,00% 100,00%
Mapaxoacteo Bbunrapcko PeyHo MNnasane Al Bbnrapus Mopcku 1 pedeH TpaHcnopT 79,89% 79,89%
MopT Banuuk AL Bbnrapus Mopcku 1 peyeH TpaHcnopT 78,64% 100,00%
Mpuctanuwe Jlecnopt Al Bbnrapus Mopcku 1 peyeH TpaHcnopT 99,00% 99,00%
Necnopt MNMpoaxekt MeHnaxmbHT EOO Bbnrapus Mopcku 1 peyeH TpaHcnopT 99,00% 100,00%
MAAK KM AL Bvnrapus Mopcku 1 peyeH TpaHcnopT 69,16% 86,57%
Bbwnrapcka IllormctnuHa Komnanua EOO[] Bbnrapus Mopcku 1 peyeH TpaHcnopT 100,00% 100,00%
MopTt Mpuctuc AL 43,94% 55,00%
MopTcTponn UHBecT EOO Bvnrapus Mopcku 1 peyeH TpaHcnopT 100,00% 100,00%
MopTt UuBecT EOO[ Bbnrapus Mopcku 1 peyeH TpaHcnopT 79,89% 100,00%
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Mme Ha gblepHOTO NpeanpusiTue

UHTepnuxrtep CnoBakus

Bny Cun XopansbH Kopn
BbunrepuaH Ebpyens Npyn EAL]
Bwnrapusa Ep AL}

Bbunrapus Ep Texnuk EOO
®nawn lNluns EOON

Ebpnopt KoHcynt EOO[]
TpaHc uHTepkap EA[]

EHepronpoekt Al

EHepronpoekT OTunutuc /B nukBugauma OO
Bbunrapua Ep MennteHaHc EA[]

Fond Wa6na AL

CnopteH Komnnekc BapHa AL}

CnopTeH MeHUmXMBHT EOO[]

T AQ

Bynxumekc NMBX

UuBect Kenutan Koncynt Al

CutHsikoBo lMpopgxekt UcTeng EOO[

CTtpaHa Ha
yuypeasiaHe

CnoBakus
Ceviwen

Bvnrapus
Bvnrapus
Bvnrapus
Bbnrapus
Bbnrapus
Bvnrapus

Bbnrapus

Bvnrapus
Bbnrapus

Bbnrapus
Bwnrapus
Bbnrapus
Bwnrapus
epmaHus
Bbnrapus

Bbvnrapus

OcHoBHa genHocT

Mopcku n peveH TpaHcnopT
Mopcku 1 peyeH TpaHcnopT
Bb3gyweH TpaHcnopT
BbagylieH TpaHcnopT
Bb3gylweH TpaHcnopT
Bb3gyleH TpaHcnopT
Bb3gyleH TpaHcnopT
TpaHcnopT

Heaswxmummn umotu n
NHXEHEPUHr

Hegswxmummn numotu n
NHXEHEPUHr
Heaswxmumn umotu n
NHXEHEPUHr
Hegswxmummn umotn n
NHXEHEePUHr

Henswxmummn numotu n
NHXXEHEePUHr

Hegswxmummn numotn n
NHXEHEePUHr

Henswxmummn numotu n
NHXXEHEePUHr

Hegswxmummn umotn n
NHXEeHEePUHr

Hepswxmummn umoTtu n
NHXXEHEePUHr

Hegswxmmmn umotn n
NHXEHEPWUHr

30.9.2020

KoHconunpgauuoHeH
NPOLEHT

79,89%
79,89%
100,00%
99,99%
99,99%
100,00%
100,00%
100,00%

98,69%

51,00%

100,00%

32,24%

65,00%

65,00%

87,66%

100,00%

100,00%

49,60%

30.9.2020

HomuHaneH
NpoOLEeHT

100,00%
100,00%
100,00%

99,99%
100,00%
100,00%
100,00%
100,00%

98,69%

51,00%

100,00%

65,00%

65,00%

100,00%

87,66%

100,00%

100,00%

100,00%
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

TbN KaTo XMMMMMOPT pasBmMBa OEMHOCTTA CU Ype3 CBOUTE OblLUEpHU OpYXKecTBa, HEroBoToO
(PUHAHCOBO CbCTOSIHME, ONepaTMBHU pe3ynTaTn 1 NepcnekTnBM ca B Npsika 3aBUCUMOCT OT
CbCTOSIHWETO, pesynTtatuTe U NepcrnekTMBUTE Ha OblUuepHUTe My ApyXecTBa, 0CobeHOo Ha
OcHoBHUTE ppyxectBa. bopcoBata ueHa Ha AkuuuTe Ha EmuTeHTa oTumta OGU3HEC
noTeHumana u aktmeute Ha [pynata kato usno. CnocobHocTTa Ha XumumnopT na
npoabinkaBa Aa WHBECTUpa B pacTexa Ha [pynata cobCTBeHM CpeacTBa, Kakto U fa
3annaila guBuaeHTM Ha akumnoHepute B OBUKHOBEHM akumMK, ako Gbae B3ETO pelueHue 3a
ToBa oT O6woTo cbbpaHne Ha EmuTeHTa, We 3aBuCKU OT peauua akTopu, CBbp3aHu C
OblUepHUTE My OpYXeCcTBa, BKMIOYMTENHO pasMepa Ha nevyandbuTte 1 napuyHUTe notoum Ha
OblUepHUTe ApYXecTBa, KakTo M OT HapacTBaHe Ha 6opcoBarta LeHa Ha akummte Ha
ObLLUEPHNTE MY OPY)KECTBa, KOMTO ca NybnuyHu gpyxectea u ce Tbpryeat Ha b®b Codwus,
kato npe3 2019 rognHa Gewe nannateH ANBUAEHT.

Ako [pynata He ycnee pga oOCbLWECTBM WU UHTErpMpa ycnewHo Obaewm
npuaobMBaHUA, KaKTo U Aa OCBHLUECTBU peopraHuM3auuum, pesyntaTtute oT AeNHOCTTa
Ha pynata u oMHaHCOBOTO K CLCTOSIHME MoraT Aa nocrpagar

[o T03n MomeHT [pynaTa e pasBuBana onepauuuTe cu B Bbnrapus Hail-Beye 4pes
NpuoobueBaHMsa Ha [OpyXecTBa M akTueu M [pynata Ha XMMUMMIOPT oO4yakBa Tesu
NpuoobusaHusa Oa npoabmkat M 3aHanped. [pynata Bb3HamepsiBa Oa OCbLUECTBABA
cTpaTerns Ha uaeHTuduUMpaHe 1 NpuaobusaHe Ha BU3HecCH, ApYKeCcTBa U aKTUBM C orneq
eKcnaH3usa Ha aeviHocTTa cu. Hsima curypHocT obade, ye pynaTa we ycnee v 3a B 6baeLle
Aa vaeHTUduumpa noaxoasaiy ob6ekT Ha mpuaodMBaHe U MHBECTULMOHHM Bb3MOXHOCTU
UM Ye npuaobuTuTe B Obaelle KOMNaHuM W akTMBK Lie ObaaT peHTabumHW, KakTo
AenHocTUTe aocera. B gonbnHeHve, npuaobveaHusATa M MHBECTULMUTE ca OGEKT Ha
peOuLa pUCKoBe, BKIMHOUYUTENHO Bb3MOXHN HEGNaronpuaTHU eekTn BbpXY pesyntaTute oT
AelHocTTa Ha [pynaTta, HempeaBUAEHU CbOUTMSA, KAKTO U 3aQbIDKEHUs M npobnemu npu
NHTerpupaHe Ha JeriHOCTUTE.

lpynaTta Ha XMMMMMOPT € B NPOLIEC Ha U3BbLPLUBAHE Ha peauua peopraHusaumu. pynaTa
ovyakBa Te3u peopraHu3auuu ga [oBedaT A0 MKOHOMWM Ha CpeactBa U No-edpeKTUBHO
ynpaeneHue Ha O6u3Hecute. Hsama curypHoct, 4e [lpynata Ha XuMUMMOPT Lie Yycree
CBOEBPEMEHHO M MbIIHO Aa W3BbLPLUM NNaHMPaHUTE PeopraHu3aLun, KakTo 1 Yye Te Lie
reHepumpar o4akBaHUTE MOM3n, BKNIOYUTENHO MKOHOMUSATA Ha pasxoau.

Bbp3natr pactex Ha pynata Ha XMMUMNOPT U npecTpykTypupaHuata B [pynarta
MoraT ga ObAaar npeau3BUKATeNICTBO 3a HEMHUTE CUCTEMM 3a OnepauUuoHEeH,
aAMWHUCTPATUBEH U (PpMHAHCOB KOHTpPON

OuvakBa ce TeMMbT Ha pacTex U pasWnpaBaHETO Ha AeNHOCTTa Ha pynata Ha XnmMuMmnopr,
KaKTO M MpecTpykTypupaHuaTa B [pynata, Aa npoabibkaT U CbOTBETHO Aa HapacTeBa W
HeobXxo4MMOCTTa OT OCUrypsiBaHe Ha Mo-rofieMyn YnpaBreHCKU U OnepaTMBHU PECYPCHU.
pynata Ha XumMmmnopT nonara ycunua ga onTuMuaMpa ornepaTtuBHaTa CU CTPYKTYpa,
KOHTPOSTHUTE N (PUHAHCOBMUTE CM CUCTEMMU, KAaKTO U fa npmenuva n obyyasa keanuduumpaH
nepcoHan. MeHUDKMBHTLT Ha [pynata Ha XumumnopT BsApBa, 4Ye pasnonara c
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

HeobOxooumuTe pecypcu 3a npoabliKaBalloTO paslwlnpeHne Ha aenHocTtTa cu. Kato ce uma
npeasua crtparterndta 3a eKCnaH3MBEeH pacTeX Ha prnaTa, obaye, HaMma CUTYPHOCT, 4e
CUCTEMUTE 3a onepaTtnBeH U Cbl/IHaHCOB KOHTpPOJ1 Ha prnaTa Ha XVIMI/IMI'IOpT we morat ga
npoavJrKaT Aa (*)yHKLl,I/IOHI/IpaT Nno Ha4uH, Nnoaxoddll oa nogabpika u yripaerdBa e(*)eKTI/IBHO
6boewms MYy pacTex.

MpynaTta Ha XumuMnopT Moxe Aa usbepe Henogxopsiia nasapHa cTparerus

BbaewuTte nevanbun n nkoHoMmM4yeckaTa CTOMHOCT Ha [pynata Ha XMMUMMNOPT 3aBUCAT OT
cTpaterndarta, nsbpaHa OT ynpasneHckus ekun Ha EMuTeHTa n gbluepHuTe My ApyXecTsa.
M3bopbT Ha HenoaxoAsuwia nasapHa cTpaterMss Moxe fa posefe [[o 3arybu unuv
nponycHatu nonsu. pynata Ha XMMuUMNopT ce CTpeMu Aa ynpaensiBa cTparernyeckusi puck
ypes3 HenpekbCHAToO HabngeHne Ha U3MNbIIHEHNETO Ha CBOATa CTpaTernsa u pesynrtaTu, 3a
Aa pearnpa Bb3MOXHO Han-6bpP30, ako ca HeobxoaMMM NPOMEHM B CTpaTerndra.
HenopxogswuTe unu 3abaBeHn NpoMeHu B cTpaTterndara Ha [pynata buxa mornu ga mmar
3HaunTeneH HebnaronpuaTeH ePekT BbPXY HeMHaTa AENHOCT, ONepaTuBHUTE N pe3ynTtaTtu 1
MHAHCOBO CbCTOSHME.

NMoBeyeTo AenMHOCTU Ha pynaTa ce ocblLUecTBABAT B CUSTHO KOHKYpPEeHTHa cpefa

C npuemaHeto cu B EC ot 1 sHyapu 2007 r. bbnrapusi cTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
YyXXOEeCTPaHHU WHBECTUUUW W Ce YNEeCHW (3Ha4uMTesriHO M3BbPLUBAHETO Ha [OEeVWHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW U Hal-Bede Ha €eBpOorneuckn KommnaHuu. ToBa ce oOTHacs
ocobeHO 3a cTpartermveckuss 3a [pynata CEKTOp ‘Ha (UHAHCOBWUTE YCNyru, nopaau
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHU W Apyru UHAHCOBU  MHCTUTYLUN,
NUUEeH3MpaHM B ApYyrn AbpxaBu uyneHkn Ha EC, ga msBbpwBat OUMPEKTHO AEVHOCT B
Bbnrapusa npm ycnosusTa Ha cBOOOAHO NpegoCcTaBsiHE Ha YCIyru.

CunHaTa KOHKypeHUuusi € 0coBeHO xapakTepHa 3a nasapa Ha OMHaAHCOBW YCNYru, B KOMTO
onepupat Hsakoun oT. OcHoBHUTE pApyxecTBa. Cnen npuBatusauusTa Ha ObpXKaBHOTO
yyactue B 6bnrapcknte BaHKku 1 3acTpaxoBaTernHu OpYXecTBa, B TE€3M CEKTOPU nocregsaxa
3HaAYMTENHN NPECTPYKTYpPUPaHus. Yyxam ctpaternyeckn MHBeCTUTOpu npmuaobuxa osanose B
NnoBe4yeTO OT ronemnTe Bbnrapckn GaHKM M 3acTpaxoBaTenHWM OpYXecTBa, NpecrneaBaniku
arpecuBHM CTpaTerMM Ha pacTeX M BbBEXOaHEe Ha MOOEPHUM CUCTEMWU, TEXHOMOMMU U
npaktTnkn. Hsakom Gbnrapckm 6GaHkM nonagHaxa B MO-LUMPOKU  MEXAyHapOaHU
KOHCONMMOALMOHHN NPOLECU N Taka 3HAYUTENHO CE 3acuin TaxHaTa no3vmums Ha BbTPELLHMS
nasap. OnpegeneHn 6aHkM, COOCTBEHOCT Ha 4yXAecTpaHHW (PMHAHCOBM KOHrromepartw,
MOXe Aa npoabihkaBaT ga MMaT NpPeMMyLLeCTBEH AOCTbM OO CBeX (PMHAHCOB pPecypc Ha
KOHKYpEHTHa LeHa, AopY B yCrnoBusaTa Ha paspasunara ce ouHaHcoBa Kpu3a. 3acuneHara
KOHKYPEHLMS BbB (DMHAHCOBUA CEKTOP MOXe Aa foBede OO0 OTNMB Ha KnneHTu Ha UKD u
Apmeel 1 HamanaBaHe Ha nasapHus UM aan. Tesm v gpyrn aktopy Morat ga 3acerHar
HebnaronpuATHO (PMHAHCOBOTO CbCTOSIHME W pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLMU B
lpynaTa.

MacoBo HaBnn3aHe Ha aBMOKOMMNAHUKM OT T.Hap. “OromxeTeH knac” (low cost) Ha Gbnrapckus
aBMaLMOHEH Na3ap MOXe Aa AoBede A0 HaMarnsiBaHe Ha NpUxoauTe Ha aBMOKOMMaHuUSTa OT
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lpynata Bwvnrapua Ep. Bnssnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMAHUKN, OTrOBapsILLM Ha €BPOMNENCKMTE HOPMU 3@ CUIYPHOCT Ha noneTuTe,
nmaT paBeH AOCTbN A0 Obnrapckusa aBMauMOHEH Nasap MoXe Aa AoBede A0 HamansBaHe
Ha NpMXoAnUTE Ha aBUALMOHHUAT NpeBo3Bay B [pynaTa.

HapacTBalwiata KOHKYpeHUMsI MOXe [f[a 3acerHe HebnaronpusTHO M Apyrn G6usHecu Ha
lpynaTa: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XMMUKANMW.

B pestome, usanocTHuAT GusHec Ha MpynaTta cpella CurHa KOHKYPEHLMst KaKTo OT CTpaHa Ha
ronemMy MynTMHaUMOHanNHM KOMMaHUW, Taka M Ha MOo-roflieMn M MNO-Mankv MeCTHWU
apyxectBa. MHOro OT MeXayHapogHWTe KOHKYpeHTM Ha [pynata ca no-ronemu M umat
3HAYUTENHO MO-TOfIeMU (PUHAHCOBW, TEXHWYECKU U MAPKETMHIOBUM PECYPCU OT Te3N Ha
lpynata. ®aktopuTe, KOUTO onpedensaT Aanu notpebutenute e u3bepat npoaykTute u
ycnyruTe Ha [pynata BKM4YBAT LeHa, Ka4eCTBO Ha nNpoaykta U Ha obBChy)XBaHEeTo,
penyTaums U Bpb3KM C KIMeHTUTe. XMMUMMOPT OYaKBa HapacTBaHe Ha KOHKypeHuusiTa B
CeKTopuTe M Ha nasapuTe, Ha KOUTO onepupaTt AbLiepHUTE MYy APYXecTBa M HsMa
rapaHuusi, Ye Mpynata we noaabpka CBosiTa CUHa KOHKYPEeHTHa no3vums B 6baelue.

CDOpCMa)KOpHVI cbbOuTHna kKato HGGHaFOHPMHTHM KnMMmaTu4Hn npomMmeHwun, aBapum wu
TepoOpUCTUYHN aKTOBE MOoraT CbLleCTBeHO Aa 3acerHar Ou3Heca Ha prnaTa

Peskun KnuMaTtuyHM NpoMeHn 1 NpupoaHn GeAcTBUS MoraT Aa oKaaT HeraTuBHO BRUSIHME
BbpXy 40OMBa Ha 3bpHEHU KyNTypu, KOETO Aa 3acerHe HebnaronpusitHO 3bpHeHUs BusHec
Ha pynaTa, Bkn. ToBapoobopoTa Ha NMapaxogcteo BPI1, kakTo 1 ga 3atpygHAT noracaBaHe
Ha otnycHaTuTe oT LIKB kpeauTtn Ha cenckocTomaHckuTe npoussoautenn. BnowasaHe Ha
AobuBnTe OT CenckocTomaHcka [OEeWHOCT, CBbp3aHM C HebnaronpuaTHW KNMMaTUYHU
npouecn, BpeguTenu wunu no Apyrn MApUYMHM MOXe da [oBede [0 Npocpouns Ha
B3eMaHusiTa, CBbp3aHu C NpoaaxbuTe Ha TOpOBe C OT/IOXKEHO nrawaHe n Kato pesyntar
HamanaBaHe Ha npuxoguTe Ha [pymata OT NPOM3BOACTBO M TbProBUSE C XMMUYECKU
NpoaykTU. HacTbnBaHETO Ha 3HAYUTENHU MO Malwab 3acTpaxoBaTenHu cbbuTua morat ga
aosefaT OO 3aTpydHeHuda 3a Apmeey npu uannawiaHe Ha obesweTeHusi, He3aBMCUMO OT
npesacTpaxoBaresniHara cTparermst Ha Apy>KecTBoTO. /3BbpLlUBaHE Ha TEPOPUCTUYHN aKTOBE
no o6eKkTn Ha aBUALMOHHUS, PEYHUS N MOPCKUSA TPaHCMNOPT B perMoHa Moxe ga aoseaart oo
HamMmansBaHe Ha NMbTHUKOMOTOKA U Tpadmka 1 Oo 3arybu 3a gpyxecrtBata OT TPAHCMOPTHUS
oTpacbn Ha pynarta: bvnrapus Ep, kakto u Napaxogcteo BPI1. [lenHocTTa Ha nocrnegHoTo
MOXe Aa Obae HebnaronpuAaTHO 3acerHaTa U OT MPOMsIHA B NfiaBaeMocTTa Ha peka [yHas.
N pBeTe KpavHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BMCOKO HMBO Ha pekaTa ca
N3KNIYNTENHO npobnemaTuyHM 3a KopabonnaBaHeTo, TbWM KaTto B pe3yntar Ha
3aTpygHeHata uWnM  U3uAno  MpekpateHa HaBurauusi ce  yBenuyaBaT pas3xogute  Ha
OPYXeCTBOTO, a NPUXOANTE HamMmansaear.
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MobanHata naHpgemua ot COVID-19 moxe cbluecTBEeHO Aa 3acerHe Ou3Heca Ha
Mpynarta

Cnopen nocnegHata MKOHOMUYecKa NporHo3a Ha EBponerickata komucus, naHgemmsara ot
KOpOHaBupyc npeacTaeBnsgBa ronsMo CbTpeceHMe 3a CBeToBHaTa M 3a eBponewnckata
MKOHOMMWKA, KOETO BOAM OO0 MHOIO TEXKW COoLMarHO-UKOHOMUYECKM nocneguuun. Bbnpeku
O6bp3nTe M BCceobXxBaTHU MEPKN, KaKTO Ha eBPONENCcKo, Taka U Ha HauMOHarnHo paBHuLle, ce
o4akBa ukoHomukmTe Ha EC n bbnrapus ga snasat B peuecus npes 2020 r. INpwu Bce, ye ce
npeanornara HAKOWM CeKkTopu Aopy Aa otbenexaT pbCT N0 BpeMe Ha KpusaTta (Hanpumep
OOCTaBKUTE Ha HAKOWM MEOULMHCKN U CaHUTapHU U3OEnus, nekapcTBa, XPaHUTENHU CTOKW,
OHIarH JOCTaBKM N CBbpP3aHUTE C TAX KypUEpPCKU yCnyrn n Aap.), BCEKU MKOHOMUYECKU cnaj
6u oTpasun HebnaronpusaTHO Ha NOTPebneHMeTo M OTTaM Ha [OXOOMTE Ha MOYTU BCUYKM
CTOMAaHCKN areHTn, BKIOYUTENHO N Ha ApyXecTBa B [pynata. OcBeH TOBa, Npu onpegeneHo
HebnaronpuATHO pas3BuUTME Ha NaHemMusTa B CTpaHaTa, eBEeHTyasTHO MOXe [a Ce cb3fage
W OONbIHUTENEH OnepaumoHeH PUCK 3a BCUYKM CTOMAHCKM CyOBEKTW, - BKITHOYUTENTHO
apyxecTtBaTa oT [pynaTa (CBbp3aH C nepcoHana, 4OCTaBYNLN, KIMEHTU 1 Op.).

lNMpaBaTta Ha NpynaTa BbpXy onpenerieHNn o6eKTU ¢ HauMOHarHO 3Ha4YeHue morart Aa
O0baaTt npekpateHU nNpu HeusnbJIHEHUWEe Ha 3aAbIDKEeHUATa NO CbOTBETHUTE
KOHLIECMOHHU A0roBOpU

Bbnrapckata gbpxaBa e npegoctaBuna Ha AbllepHOTO Ha [pynata Ha XumumnopT
apyxectBo ‘lNpoyysaHe n aobus Ha HedT u ras” ALl koHuecun 3a 0OOMB Ha CypoB HeQT.
pynata e cTpaHa 1 No 4oroBop. 3a KoHuecus Ha “lpucTaHuwen TepMmmnHan Jlecnopt”, KaTo
yact otr “lMpuctaHuwe 3a obuwectBeH TPaHCMOPT C HauWOHanHO 3HayeHve BapHa’,
AOrOBOPU 3a KOHLECUM Ha PEYHU NPUCTaAHWULLHM TePMUHAaNMU, KakTo U npuTexasa ASMOBO
yyactue ot 40% B koHcopuuyma “®panopt TynH Ctap EbprnopT MeHUmMKMBHT”, cnevenun
KoHLecuaTa Ha netuwarta BbB BapHa n Byprac. MNMputexaBaHute oT [pynaTta KoHUecumn ca
3a pasnuyeH cpok (Mexay 7 u 35 roguHu), HO NPU HEU3NBbIIHEHME Ha 3adbiHKeHusTa Mo
CbOTBETHUTE .~ OOroBOpM (Hanp. npu npeycTaHOBsABaHe 3a ONpederneH Cpok Ha
eKkcnnoarayusata Ha oOeKTUTe, MpU CbLIECTBEHO HEMU3MbIIHEHWE Ha MWHBECTMLMOHHATA
nporpama OT KOHLeCUOHepa, HegoCTUraHe Ha onpedeneHn OOrOBOPEHU napameTpu, Bb3
OCHOBa Ha CbaebHO peleHne u Op.) Obnrapckata AbpaBa MOXe MpeacpoyHO Aa
npekpaTtn KoHuecumTe. He e n3knioyeHo n nocnegsallo cbaebHo ocnopeaHe OT TpeTu nuua
Ha KOHLIECMOHHWN JOroBOpU KaTo He3akoHOCbOOpasHu. 3arybaTta Ha KOHLECUOHHU npasa oT
lpynata moxe Oa okaxe CbLUEeCTBEH HeraTMBeH ehekT Ha HelHaTa AeNHOCT.

Cna3BaHeTO Ha 3aKOHOAATesNICTBOTO MO oOna3BaHe Ha OKOoJHaTa cpega WM3NCKBa
MOCTOAHHU pa3xoaAM N aHraXkxMMeHTu OT CTpPaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3agbJIXeHUA MOXe Aa AoBege A0 3HAYUTEJNTHU HaKa3aHuA U cnnpaHe
Ha OCbLUEeCTBABAHETO HA AEMHOCTHU

ExkonornyHoTo 3akoHogaTtenctBo Ha Penybnuka Bbnrapus uauckea OT ApyxecTBata Aa
npeanpuemMar peguua Mepku OTHOCHO NpeaoTBpaTtsiBaHe, KOHTPOST U HamansiBaHe Ha
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pa3nn4yHnTe BMOOBE 3aMbpCABaHE Ha OKOJIHaTa cpeaa. Monutnkata Ha prnaTa e [aa
Cra3Ba CTPUKTHO BCUYKM HOPMATUBHW 3adbJDKEHUA U OrpaHN4YeHnA, CBbp3aHM C Oona3BaHe
Ha OKOJ1HaTa cpefa, KOeTo € CBbP3aHO C NOCTOAHHWU pa3Xxodu, BKITKOYUTEITHO MO MiiaHnpaHe,
MOHUTOPUHI N OTHETHOCT, NnpuBeXaaHe n nogabpKaHe Ha CbOopbXeHUATa B CbOTBETCTBUE C
M3NCKyemMunte cCTaHgaptTm u HOPMW, peKynTtuBaund Ha TEepeHun N T.H. Hesasucumo ot
npeanpueTunTe OEenCTBUs, ako prnaTa obvae npmu3HaTa 3a OTroBOpHa 3a MNnpuynHABaHe Ha
€KOMNMOrnYHM LLETK, T4 LWe cneaea ga 3annatu obesweTeHuns n rmobu B 3HaYMUTENEH pasmMep,
HAKOW HEeNHW OeWHOCTM Mmorat ga ObaaTr npeycraHoBeHU, KOETO MOXe CbLlleCTBEHO Aa
3acerHe (bVIHaHCOBOTO N CbCTOSIHME U onepaTtuBHU pe3yrTaTn.

Mpynata moxe fa He ycnee ga (pMHaHCMpa NNaHMpaHUTE CU KanuTamoBu pasxoau u
WHBeCTULUM

BusHecute Ha [pynata uM3UCKBAT CbLUECTBEHU KanuTanoBW _pasxoau, BKIYUTESNHO
NPOM3BOACTBEHN, eKCNoaTauMoHHWU, MapKETUHIOBM, MO Ona3BaHe Ha OKosHaTa cpeau v ap.
lpynata Ha XMMUMMOPT O4YaKkBa 3HAYUTENHA YacT OT Te3n pa3xoan Aa 6vaaTt omMHaHCUpaHu
OT cobcTBeHU cpeactsa Ha [pynata. lNpu HebnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbMNBaHe Ha ApyrM HebnaronpusaTHM CbOUTUS MOXe [a Cce Hanoxu buMHaHcMpaHe Ha
Te3n pasxogu NPevMMyLLEeCTBEHO OT BbHLUHWM U3TOMHUUW. HAMa curypHOCT Aanu BbHLUHO
PUHaHCUpaHe We Moxe Aa 6bae npueBneyeHo fpu npuemnueu ycnosus. Moxe pa ce
Hanoxn [pynata Ha XuMUMNOpPT Aa pedyuupa nnaHupaHUTe CU KanuTaroBu pasxoau u
MHBECTMUMN, KoeTo ©Ou 3acerHano HeOnaronpusiTHO onepaTtuBHUTE pe3ynTatm U
MHAHCOBOTO CbCTOSAHME Ha [pynaTa.

®duHaHcoBUTe pe3ynTatu Ha lpynaTta 3aBUCAT OT LieHUTe Ha peauua CypoBUHM (KaTo
CypOB neTpon, HedpToNpPoAYKTUTE, 3LPHO, MacrofanHN ceMeHa, pacTUTESTHU Macna u
Ap.) ¥ BanyTHUTe KypcoBe

®UHAHCOBOTO CbCTOSAHUE N pe3yrnTaTuTe OT AeNHOCTTa Ha pynaTa ce BNUAAT OT NasapHuTe
LEeHNW Ha CypoBuUSA nNeTpos, ropueBata W HeMTONpPOAYKTUTE, KOUTO ca npeameT Ha
MEeXOYHapOAHO TbPCeHe W npefnaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
pynata Ha Xumumnopt. B nmocnegHute roamMHn n ocobeHo npes HacToswara Tesu LeHU
LWMpoKo Bapupat. lMpoabrkuteneH cnag Ha LeHUTe Ha MNEeTPOnHUTE NPOAYKTU MoXe [a
Josefe 0O HamansiBaHe Ha npuxoguTe Ha AbLEepHOTO Ha EmMuTeHTa [OpyXecTBo
“MNMpoyyBaHe 1 [obus Ha HedT M ras”. B gonbriHEHME, N3MeCTBaHe Ha NOTPeEBUTENCKOTO
TbpCeHe B MOCOKa KbM LPYrY €HEPrMMHU U3TOYHMLUM, MOPOAEHO OT rnobanHa Kpu3a Ha
nasapa Ha HedTonpoayKTK, 61 nmano KaTo nocriegumua CbLiecTBeH HebnaronpuaTeH eekT
BbpXy npuxogute Ha “lMpoydBaHe n gobus Ha HedT M ra3” n pecnekTuBHo, Ha pynaTa. B
CbLOTO BpemMe pasxoauTe 3a ropmBa Ca BaXHO pPas3xXxO4HO Mepo 3a TPaHCNOpPTHUTE
KomnaHuu Ha pynaTa.

BonaTtunHocTTa Ha MexayHapoOHWUTE LIeHW Ha 3bpHO, MaclofdalHW CeMeHa, pacTUTErHU
mMacna W gp. okasBaT BNUSIHUE BbpXy npuxoaute W neyanbata Ha 3bpHEHW XpaHu
Bbnrapus, kato MoraT Aa AencTBaT KakTo B MOCOKa HamansiBaHe Ha obopoTa 1 MapxoseTe,
Taka 1 B NOCOKa yBenvyaBaHe pucka oT onepauuuTte (B YaCTHOCT OTYMTaMKU U BRMSIHUETO

Ha OBWXEHWETO Ha BarnyTHUTE KypCcoBe, Han-Beye fonap/eBpo).
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OdenHocTute Ha [pynata ca U3NOXeHW Ha PUCKOBe, CBbp3aHU C YycroBusiTa B
Bbnrapusa un pernoHa

lpynaTta u3BbpLUBa AENHOCT NpeanmMHo B bbnrapus, KosaTo Beye e uneH Ha EC, Ho gocera
ce e Keanudwuuupana OT MeXAyHapOAHWUTE WMHBECTUTOPU KaTo HOBOBBL3HWKBALL, nasap.
HoBOBBb3HUKBALLMTE Ma3apu ca CBbP3aHW C NMO-BUCOKU PUCKOBE, OTKOSIKOTO MO-pasBuUTUTe
nasapu, BKMOYUTENHO, B HSAKOM Cryvyau, CbLUECTBEHUW MNpaBHU, WKOHOMUYECKN U
NONMTUYECKN PUCKOBE (BWXTE No-gony pasgena Puckoee cebp3aHu ¢ bbrizapus)

3abaBsaAHe B pacTexa Ha MKOHOMMKaTa Ha Bbnrapus, kato pes3ynTtar OT NOAMTUYECKU UMK
MKOHOMMUYECKN (pakTopu (BbTPELUHM UMM BbHLUHM 3a CTpaHara), Lie [oBede A0 cnaj B
TbPCEHETO Ha NpPoAyKTUTE U ycryrute Ha pynarta. B 4acTHOCT, pa3BUTUETO Ha HeraTuBHU
MaKpOMKOHOMMYECKM Mpoueck (cnag Ha goxoauTe, yBenuyaBaHe Ha GespaGoTtuuarta,
3HauYUTeneH cnaj Ha LeHWUTe Ha akTUBW, BKIM. HeOBWKMMU UMOTWU, BriollaBaHe Ha bu3Hec
KnumaTta M o4vakBaHusTa, oblla MaKpoMKOHOMUYECKa HEeEcTabWUrHOCT M T.H.) B cTpaHaTa
MOXe [a OoBefe A0 NPeKu UM KOCBEHN edpeKTn BbpXy KoMnaHum oT Mpynarta, kaTo:

BrowasaHe Ha kpegMToCcnocoBHOCTTa Ha YacT OT KIIMEHTUTE Ha LleHTpanHa koonepatMBHa
GaHka 1 0o yBenuyaBaHe Ha fena Ha npobrnemHuTe Kpeaut B HeNMHuA noptdenn. CoLuo
Taka, 3HauuTeneH cnag B LEHUTE Ha HeaABMKUMUTE MMOTU MOXe ada Obae npuyunHa 3a
obesueHka Ha 4acT oT obesneveHunaTa, npuetn ot LIKB. Peanua daktopun, BKNHOYUTEMHO
perynaTtMBHM NPOMEHW, moraTt ga npuHyaaTt bankata ga 3agens noBeye cpencrtea 3a
npoBm3nn, KoeTo 6u goBeno Ao cnag Ha nevyanbara 1.

HamansBaHe Temna Ha pacTex Ha OCUTYPUTEMHUTE BHOCKM B NEHCUOHHUTE (hOoHOO0BE (Hau-
BeYye OOPOBOMHNTE, HO CbHLUO U NPU 3a4bIDKUTENHUTE),

HamanaBaHe enaH1MeTo U Bb3MOXHOCTTa 33 YaCTHU U OM3HeC NMbTyBaHUSA, orpaHMYaBaHe
Ha ToBapooGopoTa 1 NOKYNKUTE (B T.4. HA BHOCHWU CTOKM) 1 Ap. G1Xa ce oTpasnnm HeraTuBHO
Ha Ou3Heca Ha TpaHcnopTHUTEe KoMnaHuu B MpynaTa.

HebGnaronpusiTHUTE MONUTUYECKN UMM MKOHOMMUYECKU CbOUTUA B APYrY LIEHTParHO Wnu
N3TOYHOEBPOMENCKI CTPaHN MoraT Aa MMmaT 3HauYUTENHO HEeraTUBHO BIUSIHUE BbPXY, OCBEH
Apyroto, OpyTHMSA BbTpeLleH NpoaykT Ha Bbnrapusi, BbHWHATA TbProBUS M MKOHOMMKKATA
n3o6wo. MHBecTuTopMTE CbLIO Taka TpAbBa Oa MmaTt npeasua, Ye HOBOBL3HWUKBALLMTE
nasapu ce MPOMeEHAT O6bpP30 M MHpoOpMaUMsTa, CbAbpXKalla ce B TO3U OOKYMEHT MOXe
Obp30 ga ocTapee.

YcnexbT Ha pynaTta 3aBUCKM OT HEMHUA T.Hap. “Knto4oB” nepcoHan. Ako pynaTta He
ycnee Aa npuBneYe M 3agbpXu ONUTHU U KBanuduumpaHu Kagpu, HeMHUAT OusHec
MOXe Aa nocrtpapa

BusHechT Ha pynaTta e 3aBMCUM B 3HA4YMTENHa CTEneH OT MpuMHOCa Ha onpeaeneH 6pown
nuua, yyactBawM B yNpaBUTENTHUTE W KOHTPOSIHM OpPraHn M BUCLUNA MEHUIKMBLHT Ha
pynata Ha XummumnopT n Ha OCHOBHUTE ObLUEPHU OPYXKECTBA WU B HaW-ronsma CTeneH oT

N3NBNHUTENHUTE OMPEKTopu Ha MpynaTta Ha XuMuMnNopT. Hama curypHocT, Yye ycnyrute Ha
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To3n “knoyoB” nepcoHan we 6vaat u 3a B Obaewe Ha pasnonoxeHwe Ha [pynaTta.
KoHkypeHumnata B Bbnrapua mexay pabotogarenute oT OMHAHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCTBEH nepcoHan € MHOro cepuo3Ha. YcnexbT Ha [pynata we 3aBucu, oT4yactu, oOT
HeHaTa CnoCOBHOCT Aa 3aabpa 1 MOTUBMpPA Tesn nuua. HeBb3aMoXHOCTTa Ha [pynaTta ga
noaabpXXa 4OCTaTbYyHO OMNUTEH U KBanuduumpaH nepcoHan 3a MEHUAXbPCKN, onepaTuBHU
N TEXHUYECKM MO3NLUN MOXE Aa MMa 3HaYMTeneH HebnaronpnateH edpekT Bbpxy AeMHOCTTa
Ha [pynata Ha XuUMMMMOPT, onepaTtMBHUTE pe3ynTatn M (PUHAHCOBOTO MYy CbCTOSHME.
MoHacToswem pynaTa He nogabpka 3acTpaxoBka “K4oB nepcoHan”.

3acTpaxoBaTesIHOTO MOKpUTHE Ha AeMHOCTTa M akTuButTe Ha lpynata moxe Aaa ce
OKaXke He4OCTaTb4HO

CtpemexbT Ha [pynata Ha XumMummnopT e ga noabpa afekBaTHa WM MKOHOMUYECKU
edeKkTMBHaA 3alMTa Ha akTMBUMTE U AenHocTuTe Ha [pynarta. Hama curypHocT obade, ye
3acTpaxoBaTerHoOTO NOKPUTKE LLe e AOCTaTbyHO, 3a Aa NOKpue B 3a40BONUTENHa CTeneH
eBeHTyanHuTe 3arybu npu HacTbNBaHe Ha 3acTpaxoBaTenHW CcbOUTMSA, Hanpumep
NPOM3BOACTBEHN aBapwun, NpeKkbCBaHe Ha AeVWHOCTTa, NPUPOaHU 6eACTBUS U eKONMOMMYHM
LweTu.

prnaTa Ha XMMMMnOpT onepupa B CUNHO perynupaHa cpega 1 nNpomMeHU B
NMPUIOXUMOTO 3aKOHOA4ATeJICTBO, B ThJIKyBaHETO UJIN NPaKTUKaTa No npuiaraHe Ha
3aKoHoOA4aTesicCTtBOTO, UITU HeC'b06pa3ﬂBaHeTO Ha prnaTa C TOBa 3aKoHoAaTeJsiCTBO
MoraTtT Aa oKaXxaT CbLleCTBeH He6naronpm1TeH ereKT BbpPXYy Hero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHWYeHusi OT cTpaHa Ha Bbbnrapckata HapogHa 6aHka
MOXe [a orpaHuMyyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa OaHka 3a pacTex.
HebGnaronpusiTHh U3MeHeHWs1 B 3aKOHOAATENCTBOTO (HanpuMep HamansiBaHeTo Wnu
npemMaxBaHeTO Ha AaHbyHUTE OOMNeKYeHUs1 3a ocurypsisalmte ce) 6uxa AOBenu OO OTNUB
Ha cpeacTBa OT MNEHCUMOHHO = ocurypuTenHata cuctema, KOeTo LWe Cce OoTpasu
HebnaronpusiTHO Ha NeHCUOHHUTE KoMnaHuM B [pynarta.

lMpomMsHa Ha nonuTMKaTa Ha gbpxaBaTa No OTHOLUIEeHME Ha npefoCTaBeHUTe KOHLecun 3a
Aobus Ha HedT u ra3 B MMano HeraTMBHO OTPaKEHWe BbpXy AEMHOCTTa Ha APYXEeCTBOTO
“lMpoyyBaHe n oobus Ha HedT K ras”.

MpomsaHa Ha nonuTuKaTa Ha AbpxaBaTta Mo OTHOLIEHME Ha CMecBaHeTo Ha buoropuea C
ropmBa OT HeMTeH npomsxon, KakTo M CBbp3aHMTE C TOBa YTBbPAEHU CpPOKOBE B
HOpMaTMBHUTE akToBe, OM wMMano HeraTuBeH edekT BbpXy ObaewmTe npuxoan Ha
“BbpHeHun xpaHu bbnrapus” AL

Cuctemara Ha Npynata Ha XMMMMNOPT 3a NnpusiaraHe Ha 3aKOHOAAaTeNICTBOTO MOXe Aa
ce oKaxe He A4OCTaTb4HO eheKTUBHA

CnocobHocTTa Ha lpynata Ha XuUMUMMNOPT Oa OTroBaps Ha M3UCKBAHUSAATA Ha BCUYKU
NPUNOXMMM 3aKOHM W NpaBuna Ao ronsima cTeneH 3aBUCK OT Cb3[aBaHEeTO U NoAAbPXKAHETO

Ha cuctemm n npouenypm 3a CbOTBETCTBME CbC 3aKOHUTE KAaTO CUCTEMU 3a OTHETHOCT,
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KOHTPOr, OAUT N NpeaocTaBsaHe Ha MHAOPMAaLMs, KakTo U OT cnocobHocTTa Ha EmuteHTa
4a 3a4bpXn KBanuguuupaH nepcoHan no npuraraHe Ha perynaTtMBHUTE U3MCKBAHUA U 3a
ynpaeneHue Ha pucka. MeHUIKMBHTBLT Ha [pynata Ha XUMUMMOPT He MOXe [a rapaHTupa
Ha NoTeHuuanHUTe MHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypu ca HaMbHO edEKTUBHU.
lpynata Ha XuMuMMnNopT € OBEeKT Ha WHTEH3MBEH Ha[30p OT perynaTtuBHUTE OpraHu,
BKMNIOYBALl, peadoBHUM nMpoBepku. B cnyvyam Ha [encTBUTENHO wunv  npeanonaraemo
HEeCbOTBETCTBME C npasBunarta, [pynata Ha Xumumnopt Moxe aAa 6bae o06ekT Ha
pascnegsaHe B paMKMTe Ha agMUHUCTPATMBHU N CbOeOHU NpomM3BOACTBaA, KOUTO MoraT fa
nmaT 3a pesyntaTr HanaraHeTo Ha 3HaYMTEeNHW Haka3aHusa UM BoAEHETO Ha cbaebHu gena
CbC 3HA4YMM WHTEPEC, BKIIOYUTENHO OT KIMEeHTUM Ha [pynata Ha XuMuMMIopT 3a
obesuweTeHns. Beako oT Te3n obcToAaTencrtesa Moxe ga MMa 3HauduTened HebnaronpuateH
edekT Bbpxy JAdenHocTTa Ha [pynata Ha XuMUAMNOPT, UMUOKA HA  OPYXKEeCTBOTO,
pesyntatute oT onepauumTte U (OMHAHCOBOTO MY CbCTOSIHUE.

O6wm puckoBe
HoBoBb3HMKBaLLM nasapum

MHBecTUTOpUTE HA HOBOBB3HMUKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsabea Aa cb3HaBaT,
Yye Te3n nasapu ca 06eKkT Ha Mo-rofnsiM PUCK OT TO3M Ha MNO-pasBUTUTE Nasapu, BKIOYBALLY B
HAKOW Crydam 3HaAYUTENHW NPaBHW, UKOHOMUYECKN M- -nonutuyeckn puckose. OcBeH ToBa
HebNaronpUATHOTO MONIUTUYECKO UM MKOHOMUYECKO pasBuTMe B OpyrM Abpxasu 6u morno
Aa MUMa 3HauYUTENHO HeratueBHO BNUsSHUME BbPXYy BBIT Ha Bbnrapusa, HeHata BbHLIHA
TbpProBMUS U MKOHOMWMKA KaTo uAno. MHBectutopute TpsibBa Aa nposBsiBaT OCOOEHO
BHMMaHMe Mpu oueHKaTa Ha CblUeCTByBalLUTE puckoBe M TpssbBa ga B3emaT COOGCTBEHO
pelwleHne ganu, Npyu Hann4neTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKUMUTE € NoaxoasaLwo
3a Tax. Han-obuwo kasaHo, MHBECTMPAHETO B HOBOBbL3HMKBALWM Masapu € NOoAXOASALLO
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HAMBIIHO OLIEHSBAT 3HAYEHMETO Ha NOCOYEHUTE
puckoBe. WHBecTuTOopUTE TpsAbBa CbWO Ja wmaT npeaBua, Ye  ycrnoBusiTa Ha
HOBOBb3HUKBALUMTE Ma3apu Cce MNPOMEHAT Obp30 W crnegoBaTeniHo MHMoOpMaUUATa,
CbAbpKalla ce B TO3U JAOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO 6bp30.

PuckoBe, cBbp3aHu ¢ 6bnrapckus nasap Ha LeHHU KHUXa

Bb3MOXHO € WMHBECTMTOpPMTE Oa pasnonarat ¢ no-manko umHdopmauust 3a Gbnrapckus
nasap Ha LEHHW KHWXa, OTKONMKOTO € HanuyHa 3a OpYyXecTBa Ha ApYrv nasapy Ha LIEHHU
KHWXa. Bce oue nva n3BecTtHa pasnuka B perynmpaHeTo 1 Hagsopa Ha 6bnrapckus nasap
Ha LeHHM KHWXa, (BbNPeKn npunaraHeTo Ha eBpOnencknuTe ANPEKTMBKN B Tasm obnact), n B
OEenCTBMsATa Ha MHBECTUTOpUTE, BpokepuTe n ApPyrnTe nasapHM y4acTHUUM, B CPaBHEHUE C
nasapute B 3anagHa Espona n CALl. Komucuata 3a cumHaHcoB Hag3op creau 3a
paskpMBaHeTO Ha MHGOPMaUMs U Cna3BaHETO Ha Apyrute perynaTtuBHU CTaHOapTU Ha
ObnrapckuMs nasap Ha LEHHM KHWXa, 3a Cnas3BaHETO Ha 3aKOHUTE M uM3gaBa Hapeadu u
yKa3aHus 3a 3adbiDKeHMATa OTHOCHO paskpvBaHe Ha MHOopMaumsi, TbproBusTa C LEHHU
KHMXXa Npu HannM4MeTo Ha BbTpeLllHa UHgopmauusa 1 apyrm Bbnpocu. Bce nak € Bb3MOXHO
Aa uMa no-Manko nybnuyHo [JOoCTbNHA WHGopmauua 3a Obnrapcknte OpyXKecTBa,

OTKOSIKOTO OOMKHOBEHO ce npegocrtaBA Ha pas3nosioxkeHne Ha WHBEeCTUTopute OT
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nyonuyHMTE OpY>XEeCTBa Ha ApYyrvTe Nasapu Ha LEHHU KHUXKa, KOETO MOXe Aa ce OTpa3un Ha
LeHaTta Ha AkumuTte.

Bbnrapckata ¢oHgoBa Gopca e 3Ha4YUTeNnHO Mno-mMarnka v no-cnabo NUKBMAHA OT
nasapuTe Ha LIEHHU KHUXa B HAKOU ApYrv AbpXKaBu

Bvnrapckata poHaoBa 6opca e 3HauMTeNnHoO no-mMarka v no-criabo nukBMAHa OT nasapute
Ha LEeHHM KHUXa B HSKOM ApYrn cTpaHn, kakemto ca Tean B CALL n 3anagHa Espona.

B kpas Ha TpetoTo Tpumeceume Ha 2020 r., akummn Ha 85 OpyxecTBa ca permctpypaHu 3a
TbproBna Ha OcHOBHUA nNasap Ha bPb, 7 oT KOMTO ca perncTpupaHum 3a TbProBusi Ha
cermeHT Premium, 62 Ha cermeHT Standard un 16 Ha cermeHT 3a gpyecTBa CbC cneyuanHa
WMHBECTUUMOHHA uen. OTaenHo akumm Ha 179 apyxecTBa ca permctpypaHu 3a TbproBusa Ha
AnTepHaTuBeH nasap, oT KouTo 136 Ha cermeHT 3a akuumm, a 43 ca permcTpupaHm Ha
CerMeHT 3a ApyXecTBa CbC crneumanHa UHBECTULMOHHA Len.

KbM Kpasi Ha TpeToTo Tpumeceune Ha 2020 r. nazapHaTa KanuTanudauma Ha gpyXecTeaTa,
TbpryBaHn Ha OcHOBHUSA nasap Ha b®Pb, Bb3nun3a Ha 1,291 mnpa. neea (CErMeHT akumm
Premium), 6,267 mnpg. nesa (cermeHT akumm Standard) n 0,775 mnpg. nB. (cermMeHT 3a
ApYy>XeCTBa CbC chneumanHa MHBecTMUMOoHHa uen). OTaenHo, ApyXecTBaTta, TbpryBaHu Ha
CermeHT 3a akuum Ha ANTepHaTMBHUS Nasap, UMaTt Kanutanusaumsa B pa3mep Ha 19,024
MINpA. NB., @ Te3n TbpryBaHn Ha CermeHT 3a ApyxecTBa CbC creunaniHa MHBECTULIMOHHA
uen Ha cbwma nasap — 0,493 mnpg. ns..

CblUEeBpPEMEHHO, MHOIO Manbk 6pon ApyXeCcTBa NpeAcTaBnsaBar ronsiMa YacT OT nasapHara
KanuTanu3aumsa u 3HaduTenHa 4act oT TbpryBaHute obemn Ha bbnrapckata doHaoosa
6opca. Hwuckata nuKBMOHOCT BOOAM W [0 [APYrM 3aTpydHEHUsi, KaTo MpekoMepHa
BONATUIHOCT, NpWU nasap, KONTO CbLO Taka € yAa3BUM OT creKyrnaTtMBHa LEWHOCT, TbW KaTo
NNUKBMOHOCTTA € 0OMKHOBEHO TOJSIKOBA HUCKA, Y€ LeHUTe moraTt ga 6baat MmaHunynupaHm ot
OTHOCUTENHO Marnku caenku. CnegoBaTeniHo, HAMAa rapaHums, Ye akummTe Le ce Tbpryeat
aKTUBHO, KaTO aKo TOBa He CTaHe, BONaTUITHOCTTa Ha LeHaTa MOXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbunrapus
Monutnyeckn puckose

B ycnosusita Ha Bce olle HeoTLWyMsiBalla MKOHOMUYECKa Kpusa, 00MYanHUTEe NonNMTUYECKM
pUCKOBE MMaT OOMbIHUTENHa TEXECT, M3passialla ce B HaBpeMeHHaTa W ajekBaTHa
peakumsi Ha NONUTUYECKUTE CTPYKTYpW, 3akoHogaTenHaTa M U3NbiHUTENHaTa BNacTu KbM
MKOHOMMYeckaTa obcTaHOBKaA.

Cpea nonuTu4eckMTe pPUCKOBE Ca M YCMNEeWHOTO Npoab/hkaBaHe Ha MHTErpupaHeTo Ha
Bunrapmna B EC. lNMpuemaHeTto Ha cTpaHata HM B EC nermtummpa, Kakto MKOHOMUYECKUTE
pedopmu, KOUTo Bsixa NnpeanpueTn B MMETO Ha MHTerpauusita Ha ctpaHata B ObwHOCTTa,
Taka M HAkom cnabocTu, NposiBEHM MO BpeMe Ha npexoda KbM MasapHa WMKOHOMMUKA W
aemMokpatmsaums. bbaewmaT pactex Ha MKOHOMUKAaTa, BCe Mak, e NPOoAbimk1 Aa 3aBuUCK
OT nonuMTMyeckaTta BONSA 3a NpoBeXgaHe Ha MKOHOMUYECKN pedopmMu M BbBEXOAHETO Ha

Han-gobpute nasapHu npakTukn Ha EC (B AbnrocpodeH nnaH), OoT crnocobHocTTa 3a
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npeogosnsiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH MnnaH) npu 3anasBaHe Ha pasymHaTa duckanHa
nonutuka. CnocobHoCTTa Ha MpaBUTENCTBOTO Aa npoBexaa pedopmuTe Ha CBOW pefn
3aBUCKM OT CTeneHTa, OO0 KOATO YfieHoBeTe Ha MpaBUTENCTBOTO MoraT ga npogbiokart
ycunuaTa cv B nonynspusvMpaHe Ha HactosiwaTta pedopma, ocobeHO B ycrnoBusTa Ha
MKOHOMMYECKa HeornpegeneHocT. B KOHKpeTHMs MoMeHT Bbnrapma e B cuTyaumsa Ha
NpoBeAEHN nNpeaun noseyve OT TPU FOAMHW NOopeaHU NMPeacpPOYHN NapnamMeHTapHu nsbopu u
dopmMmnpaHo NpaBUTENCTBO C, N3BECTEH, NpoeBponenckn npodun, ot N'EPE n O6egmHeHn
naTtpuotn. 3acera nNpaBUTENCTBOTO pa3dnta Ha ctabunHa napnameHTapHa nogkpena, HO
BbTPELHUTE Npobnemn B No-mankusi NapTHLOP, NPOTECTM B peanua rpagoBe Ha cTpaHaTa U
pegvua Apyrn BbNPOCK NpaBaT Ta3n nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata
B KPaTKOCPOYEH acnekT nonmtudecka obCcTaHOBKA KpuMe PUCKOBE, KOUMTO BCe Olle HamaTt
CBOETO nposiBneHve. Bbnpeku nuncata Ha oO4YakBaHUS 3a CEpPUO3HU CbTPECEHUS W
3Ha4YUTENHU MPOMEHU B MpoBexgaHaTa MonuTUKa, HEeCUrypHocTTa OTHOCHO ObaeLoTo
yrnpaBreHne Ha cTpaHaTa € CbLUEeCTBEH PUCK, KOUTO MOXe Aa MNoBAusie Ha MKOHOMUYECKOTO
pa3BuTME Ha cTpaHaTta. C ornea Ha BCUYKO TOBA, NMOSIMTUYECKUAT PUCK B CTpaHaTa ocTtaBa
MOBULLIEH.

Hactosawata 6bnrapcka nonutuyecka cuctema e ysa3Buma OT (pparMeHTUpaHOCT Ha
NONUTUYECKUTE CUNK (YeCTOo NopodeHa OT npecrnedBaHe Ha JIMYHWN U BbHLUHU UHTEpecH),
MKOHOMWYECKM TPYOQHOCTU, HEeOOBOSCTBO OT pedopmata m uneHctsoto B EC, nopaau
HepeanucTUYHM OYakBaHWs, KakTo 1 coumnanHa HeCTabumnHOCT 1 NPOMEHN B NonuTMKaTa Ha
NpaBUTENCTBOTO, OpraHu3npaHaTa NPecTbNHOCT U KOpynuusaTa, BCAKO OT KOMTO MOXe Aa
nMa 3HaunTeneH HebnaronpuaTeH edekT BbpXy AerMHocTTa Ha [pynata Ha Xummmnopr,
onepaTtuBHUTE pe3ynTatu 1 (PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMMYecKH puckKkoBe

ToBa ca puUCKOBETE OT MaKpOMKOHOMMUYECKN CbTPECEHUSA, KOUTO MoraT [a ce OTpasdaT Ha
MKOHOMMUYECKNS ‘pacTex, HAOXOOAUTe Ha HaceneHueTo, TbPCEHETO W nNpeanaraHeTo,
neyanbute Ha MKOHOMUYECKUTE cybekTn n ap. bbnrapna nma MKOHOMMKA OT OTBOPEH TUM U
pasBUTUETO 1 3@BUCU MPSAKO OT MeXAyHapogHuUTe nasapHu ycnoBus. B To3n cMuchn
paspasurnarta ce oT cpegarta Ha 2008 rogmMHa cBeTOBHa MKOHOMMYECKA Kpu3a ce oTpassiBa
HeraTMBHO Ha CTONAaHCKaTa KOHIOHKTYpa B CTpaHaTta, Han-Bedve Mo NIMHMS Ha HamansiBaHe Ha
M3HOCa 1 Chad B NPUTOKA Ha Yy>XOW KanuTtanu, KoeTo pedriekTupa BbpXy MHBECTULMOHHATA
aKTUBHOCT, HUBOTO Ha ©6e3paboTuua, goxoamte u BbTPELHOTO notpebneHne. Toea goseae
00 oTpuuaTeneH peaneH MKOHoMUYeckn pactex. OTpuuatenHnat pbeT Ha BBIT ot -3,5%
npes nbpBoTO TpuUMeceune Ha 2009 r., -4,9% npes BTOpoTo Tpumeceune n -5,4% 3a TpeToTo
Tpumeceune goseae oo peuecua npes 2009 r. bvnrapckarta nkoOHOMMKa Belle 3acerHarta ot
CBEeTOBHaTa (pMHAHCOBA Kpu3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUA Ha CBUBALLOTO
Ce BbHLWHO noTpebneHne Wn pA3Ko Hamanenute (QUHAHCOBM MOTOUM KbM CTpaHaTa,
BkrtountenHo un MY, Te3sn dakTtopn, Hapen CbC CBMBAHETO W HaA BbTPELLUHOTO
notpebnexHune, gpoeegoxa Ao 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHue Ha BBl npes
2009 r. Mpe3 2010 r. 1 2011 1. 6e oT6ena3aH cboTBETHO 0.6% 1 2.4% nonoxuteneH peaneH
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roguwieH Temn Ha uameHeHue Ha BBI1. lNpe3 cnegBawmte roauHW, TemMna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxuTtenHa BenuynHa, Ho ¢ U3BeCcTHU KonebaHus (Hanpumep npes 2012
r. e 6nn3o 0%). MNMpe3 2015 r. 1 2016 r., Temna Ha HapacTBaHe Ha BBl Bb3nu3a Ha 4% K
3.8% (pekopaeH pesynTaT OT HacTbNBaHEeTo Ha rmobanHarta kpusa), a npe3 2017 r. n 2018 .
e 3.5% u 3.1% cvoteeTHO. 1o npeaBaputenHun aaHHu, npes 2019 r. pbcta Ha BBl e 3.7%.
Mpes BTOpOTO, TpUMeceume Ha 2020 r. cnaga Ha BBI1 Ha cTpaHaTa Bb3nu3a Ha 8.5%. B
CBOsITa nocnegHa UKoHoMmuyecka nporHosa, EK ovakea cnag Ha BBIT ot 7.1% npes3 2020 r.
3a bwnrapus.

PwctbT Ha BBl npes nocnegHute Hskonko rogmHu o 2020 r., He goBede BegHara [0
HamaneHne Ha GespaboTHuTe. Taka 3a 2011 r, no gaHHM Ha HCW, koedumumeHTa Ha
6espaboTtmua HapacHa oo 11.3%, kbM kpasa Ha 2012 r. HUBOTO Ha Ge3paboTumua OTHOBO ce
yBernmum go 12.3%, a 3a uyanata 2013 r. 6e otbensAsaHO OTHOBO YBENIMYEHME Ha
6espaboTHuTe 0o 12.9%. To3m TpeHn 3anoyHa ga ce obpblua oTyeTNMBO easa npes3 2014 r.
(11.4%), kaTo Ha meceyHa 6a3a ce 3abens3Ba TeHOAEHUMS, 3a HaMansiBaHe Ha HMBOTO Ha
6espabotumua. Mpe3 2015 r, 2016 r, 2017 r. n 2018 r, TOo NpoAb/KM Oda cnaga, Karto
Bbanm3a Ha 9.1%, 7.6%, 6.2% un 5.2% cvortBeTHO. 3a 2019 r., koedmumeHTa e oue no-
0o6bp 1 Bb3nm3a Ha 4.2%. Npe3 nbpBoTO TpuMeceume Ha 2020 r. HUBOTO Ha Ge3paboTtuua
ce yBenuyaea u goctura 4.6%, kato npes yanarta 2020 r., nog BAMsiHAE Ha nocneguumte ot
nangemunata COVID-19, ce oyakBa ga HapacHe OOMbIHUTENHO.

CobLieBpeMeHHO npe3 nocnegHuTe roanHn ce orTbensasBa MOCTOSIHEH PbCT Ha cpegHaTta
MecedHa paboTHa 3annata. Taka npe3 2010 . T4 e Bbanu3ana Ha 648 nB., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 . 775 nB., npe3 2014 r. 822 nB., npe3 2015 r. 878 nB.,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB., npe3 2018 r. 1 146 nB., a npe3 2019 1. e
oTOens3aHo HOBO HapacTBaHe 0 1 274 ne.

Mo paHHM Ha HCW, cpegHoroguiHaTa nHpnaums (cpegHoroguMwHoTo nameHexHme Ha UML)
3a 2012 1. n 2013 . € 3.4% u 0.9% cvotBeTHO. pe3 2014 r. B cTpaHaTa e oTtbensisaHa
nednaums ot 1.4%. NMpes 2015 . 1 2016 r. B cTpaHata 6e oTyeTeHa NoO-HUCKA, HO BCe Mak
otHoBO pednaums of 0.1% u 0.8% pecnektnBHo. OuepTaHms TpeHO Ha cnag Ha
nHdpnauymata ot 2012 . Hacam ce ObJPKM OT4ACTU Ha HaMareHUeTo Ha MeXayHapogHuTe
LUeHn Ha ropmeaTa (ocobeHo npe3 2014 r. u 2015 r.). MNMpe3 2017 r. 3a NbpPBU NbT OT TpU
roguHn oTHoBo 6e oTbensizaHa cpeagHoroguwHa nHdnaums ot 2.1%. B kpas Ha aekemspu
2018 r. cpegHoroamwnusa WML, 3a nocnegHute 12 meceua otunta pbeT Ao 2.8%. MNpes 2019
r., cpegHoroanHunsa WML, cnpsiMmo cCbOTBETHUSA Nepuoa Ha NpeaxogHaTa roguHa, e olle no
— BUCOK M Bb3nn3a Ha 3.1%. lNpes Tpetoto Tpumeceume Ha 2020 r., nameHeHneto Ha WML,
cnpsimo cbwma nepuog Ha 2019 1. e 1.1%.

Mpe3 2019 roguHa, no npegsaputenHn gaHHuM Ha BHB, Bbvnrapmna uma connageH nM3NULWbK
no TekywaTta cMeTka Bb3nusaw, Ha 1 847,5 mnH. eBpo (3% ot BBI), B cpaBHeHue C
N3NUWBK B pasmep Ha 553,6 mnH. eBpo npe3 2018 r. (1% ot BBIM).

YBENUYEHNETO Ha U3NULWIBKA Ce Ob/MKM OCHOBHO Ha pPbCTa Ha M3NUWBLKa NpwU ycrnyrute.
CanpoTto no kanutanosaTa U doMHaHcoBaTa CMETKa OT MOSIOKUTENHO B pa3mep Ha 3 693

MIH. eBpo npe3 2018 r. (6.6% ot BBI1), HamansiBa He3HauuTENHO OO MOSIOXUTENHO B
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pa3mep Ha 3 554,7 mnH. espo npe3 2019 r. (5.8% ot BBI1). NMpe3 BTOpoTO TpMmeceune Ha
roguHaTta, cTpaHata OTHOBO MMa U3nuLbK No TekywaTta cmeTka (658,8 mnH. eBpo nnun 1.2%
ot BBI1) un no kanutanosata n ¢omHaHcoBa cMmeTka (2 212,3 mnH. eBpo unu 3.9% ot BBIT).

Mpes 2011 r, cnaseBaHaTa cTpora dmckanHa gucuuniuHa, aosefe A0 HamarneHwe Ha
GropxkeTHNA aedunumt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTart), gokaTo npes3 npeaxogHaTta rognHa 6e otyeteH gedovumt ot 3.1%. 3a 2012 r.
GrogXKeTHNA geduumT € owe No-HUCHK U Bbanusa Ha 0.3%, gokato npes3 2013 r. 1 2014 r.
aeduumTta e Beye no-Bncok n goctmra cbotBeTHO 0.5% n 5.4% ot BBl (noBuweHneTo npes
nocrnegHata rogMHa € OCHOBHO B pes3ynTaT Ha BKIYBaHeTo Ha gedwuumnta npu PoHaa 3a
rapaHTupaHe Ha Brorosete B 6aHkute). Npe3 2018 r. cTpaHaTa oTuMTa conmaeH GrooKeTeH
M3NUWBLK B pasmep Ha 2% ot BBI1. biogxeTHOTO cango no KoHconugupaHata duckanHa
nporpama KbM Kpasa Ha gekempu 2019 r. e oTpuuartenHo (aeduumnt) B pa3mep Ha 1,152
mnpA. ne. (npu nanuwbk 0,135 mnpg. neesa npeaxogHarta roguHa). o gaHHu Ha EBpoctar
CTpaHaTta, obaye, oTunta BrogKeTeH n3nuMWbK B pasmep Ha 1.9% ot BBIl. MNoctbnunute
npuxoan Mo KoHconuagupaHaTta duckanHa nporpama KbM Kpas Ha pgekemspu 2019 .
Bb3nu3at Ha 44 048,6 mnH. nB. (npu 39 650,9 MnNH. NB. B Kpasi Ha npegxogHaTta rogunHa).
BlogpkeTHOTO cango no KoHconuaupaHata duckanHa nporpama kbm asryct 2020 r. e
NosIoXKUTeNnHoO B pasaMmep Ha 1 616 MnH. NB. U ce bopMmpa OT USMNULWBLK MO HaLNOHANHUS
6rooxkeT B pasmep Ha 1 076,1 MAH. NB. U U3NUWBK NO €BPONEnNCcKUTe CpeacTBa B pa3Mmep Ha
539,9 mnH. nB..

duckanHuaT pesepB kbM kpasd Ha 2019 r. e 8,8 mnpa. nesa cpewy 9,4 mnpa. ne. roguHa
no-paHo. B kpas Ha asryct 2020 r. douckanHus peseps € 9,5 mnpa. ne., B TY. 9,4 mnpg. ns..
aeno3nTtu Ha cduckanHmna peseps B bHB n 6ankn 1 0,1 mnpa. nB. B3emaHus ot ooHOOBETE
Ha EBponenckns cbio3 3a cepTuduumpaHn pasxogu, aBaHcu N Spyriu.

B kpas Ha 2019 r, no AaHHM Ha EBpocTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha CcTpaHarta
(obpxaBeH 1 abpaBHOrapaHTupaH abnr) cnagHa o 20.2% ot BBI1, B cpaBHeHue ¢ 22.3%
npes3 npeaxoaHata roguHa, 25.3% B kpada Ha 2017 ., 29.3% B kpasi Ha 2016 r., 26% B kpas
Ha 2015 1., 27.1% B Kpast Ha 2014 . n 17.1% npe3 2013 r.

Mo TO3M nokasaten cTpaHata € C BTOPO HaW-HWUCKO CbOTHOLUEHWE Cped BCUYKU CTpaHu B
EC (camo EctoHua e ¢ no-gobpu gaHHu). TpeBOXHOTO €, Ye npe3 2014 . AbpXXaBHUS ObAr
noytn ce yasou, HO crneg 2017 r. cuTyauusita € Be4ye 3HAYUTENHO MNO-ONTUMWUCTUYHA
(cnepBa obaye ga ce oTbenexu, Ye cTpaHaTa HM e Nuaep No CKOPOCTEH pacTex Ha Oobira
npes3 NocrnegHnTe roguHn).

Mo paHHM Ha EBpocTtaTt kbM Kpas Ha 2019 r. HOMWHaANHUSA pasMep Ha ObpXXaBHUSA ObNT
Bb3nusa Ha 12 379,5 mnH. eBpo cpewy 12 491,5 mnH. eBpo npe3 2018 r. KbMm kpas Ha
asryct 2020 r., no gaHHU Ha M®, HOMUHANHUAT pasMep Ha ObpXaBHUA ObST Bb3nNu3a Ha 24
295,9 mrH. neea (12 422,3 mnH. eBpo), oT konTto 5 986,5 MnH. nesa BbTpeLleH n 18 309,4
MITH. neBa BbHLWeEH. B kpas Ha aBryct cboTHoweHueTo  abpxaseH Avnr/bBI e 20.7%.
KoedumumeHTTe Ha BbTPELUHNA N BbHIWHUA AbpXaBeH Abnr kbM BBl ca cvotBeTHO 5,1%
n 15.6%. B cTpykTypaTta Ha Obfira OTHOCUTENHUAT OAST HA BbTPELIHUA ObpXaBeH AbIr e

23.1%, a Ha BbHWHUA — 76.9%. B kpada Ha aBryct genbT Ha Obfira, JEHOMUHUPaH B €BpO,
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pocturHa 78.2%, B nesose — 21.4%, B watcku gonapu — 0.1%, v B apyrn Banyt — 0.3%. B
CTPYKTypaTa Ha Abnra no KpeauTopu C Han-ronsam OTHOCUTENEH AAn ca eBpoobnurauumute,
eMUTUPaHN Ha MexayHapoaHuTe Kanutanosu nasapu — 53.3%, crnegBaHu OT BbTpeLuHUs
abnr — 23.1%, N Kpeautn OT pasfiMdHU MeXOAYHapoOHU WHCTUTyumn. B nuxeeHaTa
CTPYKTYpa Ha [Oblira B Kpasi Ha aBrycT CbWoO ce HabnwogaBaT M3BECTHU, MUHUMAarHu
NPOMeHN — OenbT Ha ObJfira ¢ PUKCupaHu nuxsn feko ce yesenuun 0o 97.1%, a Ha 1o3u ¢
nnasawm nuxen e 2.9%. B octatbyHMA maTypuTeT Ha Abnra B obpalleHne npeobnagasa
abnrocpoyHunsa avnr (oo 1 roguHa — 4.19%, ot 1 go 5 rognHn — 45.03%, ot 5 go 10 roguHu
— 30% v Hag 10 rogmHn — 20.78%).

KpeantHuat pentuHr Ha bbnrapus e BBB abnrocpoveH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camusa penTtuHr ot BBB - Ha BBB c
nonoXxuternHa  nepcnekTMBa (MO HacTosLWeEM nepcnekTMBata, Cnoped areHuusara e
crabunHa). PeunTuHroBata areHuus Moody’s nocnegHo noBuwmn Ha 09.10.2020r.
KpeauTHUAT penTtuHr Ha Penybnuka bwvnrapma ot Baa2 Ha Baal 3a gbnrocpoyHute
GaHKOBKM OeNo3nTK, KaTo nepcrnekTnBaTta € ctabunHa. Cnopef ckanata Ha Fitch, kpeantHus
penTuHr Ha bvnrapma 3a dyxgectpaHHa Banyta € BBB cbc ctabunHa nepcnektmBa (3a
nocnegHo nosuweH Ha 01.12.2017 r., a npe3 anpun 2020 r. nepcrnektuBata 6e npomMmeHeHa
OT NONOXUTENHa Ha ctabunHa).

OT Kkn4YoBO 3Ha4YeHue 3a Gbrrapckata MakpPOUKOHOMMUYECKa U PUHAHCOBa CTabUMHOCT e
ctabunHocTTa M NpeackasyemMocTTa Ha BanyTHUS pexum 1M OoBepueto B Hero. 3acera B
00LLeCcTBOTO, KaTo LAN0, CbLUECTBYBAa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHunaT pukcupaH Kypc Ha JfieBa KbM €BpPOTO Ja Ce 3anasdaT A0 BAM3aHeTo Ha
Bvnrapua B EBpo3oHata (B cpepjata Ha 2018 r. crpaHata nopage 3asBreHue 3a
NpUCbeanHsIBaHE KbM €OMHHUA BanyTteH mexaHusbM ERM II, eqHoBpemMeHHO ¢ nogasaHe
Ha 3asiBNeHWe 3a ocbluecTBsABaHe Ha 6nv3ko cbTpyaHudecTtBo ¢ ELIB no oTHoweHne Ha
6aHkoBusa Hagsop u npe3 2020 . YNeHCTBOTO U B ABETE UHCTUTYLMM Bede e dakT). CbLo
Taka n nposegeHute npes3 2016 r. npernen Ha akTMBUTE U CTpPeC TECTOBE Ha TbProBCKUTE
GaHkM B cTpaHaTa (a cnepg ToBa M Ha 3acTpaxoBaTeNHUTE U MEHCMOHHUTE ApYXecTBa),
CbLUO crneaBa fa MMar no3nTUBEH eeKT BbpXy CTabuUnHoOCTTa Ha MHAHCOBUS CEKTOP.

B ponbfHEHME KbM pa3rnegaHnte no-rope norimTn4ecCkn puUuckoBe MnMo OTHOLUeHne
cnpaBAHETO C Kpu3arta, cneasa Aa ce otbenexu, 4e OU3HECHT B B'bJ'IFapI/IFI nma
OTHOCUTENIHO OrpaHn4yeHa UCTopuda Ha (*)yHKLI,I/IOHI/IpaHe B CBOOOOHM nasapHun ycnoBus. B
CpaBHEeHMne C KoMnaHunTte, q.)yHKLI,I/IOHI/IpaLU,I/I B CTpaHWUTE C pa3BuTa MNnasapHa MKOHOMUKaA,
6'bJ'IFapCKI/ITe CbI/IpMI/I B Mno-rojidMa CTeneH ce Xapaktepu3mpart C Jurnca Ha yrnpaBJieHCKA
onnT B NasapHn yCcrioBnAa n orpaHnN4eHn KanmtarnoBsu pecypcu, C KOUTO Oa pa3BmBaT cBOUTe
onepaunn, Kakto n ¢ HUCKa eq.)eKTMBHOCT Ha Tpyaa.

HenHoctta Ha [pynata Ha XuMuMMopT, pesyntatute OT OeMHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HA4YMTENHa CTeneH 3aBWUCAT OT CbCTOSHMETO Ha Obrrapckata WKOHOMMUKA,
KOETO Ha CBOM ped ce OoTpassiBa Ha pacTexa Ha KpeouTuTe, NIMXBEHUTE pasxoan u
CNOCOBOHOCTTa Ha KNWEHTUTE Aa M3NbIHABAT 3a4bihKeHusTa cu HaBpeMe. Bcsika HeraTuBHa
NpoMsiHa B €4VH UNK NnoBevye MakpOUMKOHOMUYECKM (PaKTOpU, KaTo NIMXBEHUTE HMBA, KOUTO
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ce BNUSAT OT NUXBEHUTe HMBa B EBpos3oHaTta no cunarta Ha npaBunarta Ha aencTBalius B
Bbnrapus BanyteH 6opa, wHdMNauusita, HuBata Ha 3annatute, 6espaboTuuaTa,
YyXXOEeCTpaHHUTE MHBECTULMM M MeXAyHapodHaTa TbproBusi, MoraT ga MMaT CbLUECTBEH
HeGnaronpusiteH edekT Bbpxy OENHOCTTa Ha eMUTEeHTa, onepaTUBHUTE My pe3ynTaTv U
bUHaAHCOBO CbCTOSIHNME.

[daHbYHO obnaraHe

Hdanbunte, nnawaHn oT Obnrapckute TbProBCKM CyOeKkTn, BKMOYBAT OaHbUM MpU
N3TOYHMKA, MECTHU (OBLUMHCKM) AaHbUM M TaKCu, OaHBbK BbpXy KOprnopaTMBHaTa nedvanoa,
AaHbK gobOaBeHa CTOMHOCT, akuM3u, M3HOCHM WM BHOCHM MUTA U UMOTHW- gaHbuu. [pes
nocnegHUTe roauvHW, B YCNOBUSAATA Ha MeXOyHapo4eH M BbTpelleH MKOHOMWYECKM pacTex,
HSAKOMKO NpaBUTENCTBa npeanpuexa Mepkn KbM ONTUMU3MPAHE ‘U  HamansiBaHe Ha
AaHbyHaTa TEXEeCT KaKTO BbpXy CTOMaHCKUTE CybeKkTW, Taka u Bbpxy rpaxpaHute. B
YCNOBUSATA Ha MKOHOMMYECKA Kpu3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamansiBaHe Ha
AaHbyHaTa TEXECT ca CUITHO OrpaHMYEeHN, KaTo e Bb3MOXHO 1M 00pbluaHe Ha npoueca (Ype3
yBeNnu4yaBaHe Ha [OaHbyHaTa TEeXeCT MM Ype3 HamansBaHe obema npegoctaBsHM OT
AbpXaBaTta ycrnyru, MHBecTMumm 1 ap.).

MpucbeanHsBaHeTto Ha Bbbnrapua kbm EBponenckns cbio3 goBeae A0 yBern4yeHa
KOHKYPEHLUUA U JOMBIIHUTESTHU U NO-YTEXHEHU perynaumm

Cnen npucbeguHsBaHeTo Ha bwnrapma Ha 1 adyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEeHTEeH HaTUCK OT CTpaHa KOMMaHuuTe, pasBuBalM CXOA4HA C
Ta3n Ha XornawuHra OerHOCT Ha edunHHWA nasap. lpuemaHeto Ha cTpaHarta B EBponenckus
Cbl03 JoBeJe [0 HapacTBaHe Ha KOHKYpeHUusTa 3a eMUTEHTa, TbW KaTo Npu npeMaxsaHeTo
N HamarnsiBaHeTO Ha GapuvepuTe HOBU KOHKYPEHTW OT APYrn CTPaHW YNEeHKUM HaBnA3oxa Ha
6bnrapckus nasap. ToBa Bogu 0O HamansBaHe Ha NpuxoguTte u nedanbata Ha [pynarta. OT
apyra cTpaHa, XapMOHU3MPAHETO Ha 6bArapCKOTO 3aKOHOAATESICTBO C NPaBHUTE aKTOBE Ha
EBponencknsi Cblo3 3a KOHKYpEeHUMsTa € HanoXWUTENnHo, KaTo BCska MpoMsHa B
3aKoHOAAaTeNncTBOTO  foBede A0 Heobxogumoctta EmuteHTa ga ce cbobpassiBa C
OONBIIHUTESHU U NO-00peMEHUTENHM NpaBuna.
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