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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 CbLCTOSIHME W pe3ynTaTtuTe OT OeWHOCTTa Ha [pynaTta 3a 4eTBbPTO TpUmecedne 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 Gbarapckn NpeanpusTvs. 3anodHano gerHOCTTa cn
KaTo BBbHLUHOTBHPrOBCKO OPY>KECTBO,CNeunanmampaHo B TbProBusiTa C XMMUYECKU NPOAYKTWU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawa ycnewHu 6usHecw.
OcHoBHaTta cdepa Ha genHocT Ha “Xumumnopt” ALl e npugobuBaHe, ynpaeneHue, npodaxba Ha
y4yactTuss Ha Obnrapckm n 4yxgecTpaHHu LpYXeCTBa,NpecTpyKTYpUpPaHETO W ynpaBrieHUETO Ha
OblUepHW apyxectBa OT noptdenna. [bllepHUTe ApyXKecTBa 3aemaTr BoAelUM nosuumm B
pasnMYHNTE MKOHOMWYECKN CEKTOPU, B KOUTO OCbLLECTBSBAT CBOSATA AENHOCT:

» BaHKOBM yCIyrn n omHaHcu

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU LENHOCTN N0 06CNY>KBaHE U PEMOHT Ha CaMorneTn

* MPON3BOACTBO, AOOMB N TbProBMs C NETPOSTHN N XUMUYECKN NPOAYKTU U NPUPOLEH ra3

* MPOM3BOACTBO, NpepaboTka U TbProBusi CbC 3bPHEHWN XpaHW 1 pacTUTENHM Macna
Bcekn eanH ot pabotewmTte 6nmn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
yCMnewHoTo npuobliaBaHe Ha Obnrapckua OM3HEC KbM €eBpOMenckuTe crtanHgapTtu. [locnegHute
rOAVMHM YTBbpAMXa KOMNaHusTa U KaTo Bogela Ha ,bbnrapcka cdoHgoBa Gopca - Cocdumsa” AL,
BKIOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pes3ynTaT Ha NPaBWUIHOTO NflaHMpaHe Ha MHBECTULMUTE U NPOECUOHANHNTE AENCTBUSA U YCUNUSA Ha
MEeHUDKMbHTA. [JeMHoCcTTa Ha [ApYXecTBOTO KaTto nybnuyHa KOMMaHus e Cb3faBaHe WU
yTBbpXAaBaHe Ha eqEeKTMBHO (PYHKLUMOHMPpALLM MOLENN Ha KOpMopaTMBHO yrnpaBneHue,
rapaHTupaliM paBHOMPABHO TPETMPaHe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTuka e
NPO3paYyHOTO M KOPEKTHO pasKpmBaHe Ha MHOpMauus, HeoOXoAMMa Ha HaCTOSILMTE aKUMOHEPMU,
3aMHTEpPEeCOBaHUTE Nnua 1 NOTEHLMANHUTE MHBECTUTOPM.

KM HacToswma eTan OCHOBHUTE npeanmMcTea Ha  Xumumnopt” ALl ca:

- [losHaBaHe Ha WKOHOMWYECKUTE WU TMONUTUYECKUTE YCroBus W [AafdeHoctn B Bwbnrapus,
noTpebHoCTUTE U cneumdpuyHuTe 0COGEHOCTM Ha KIMEHTUTE, 3aBOKBaHW O006pU Mno3vuuM B
cTpaTermyeckn oTpacnu oT MKOHOMMKaTa Ha cTpaHaTa;

-[lokazan ce MEHNIKbPCKM €KV — rpynara pasnonara CbC CUMHO MOTMBMPAH €KUM OT MEHNIKBbPU C
BU3WS 3@ pacTexa Ha XONAWHra, C [oKasaHW YMEHUst U OnuT B YrpaBneHneTo, npuaobuBaHeTo u
NPECTPYKTYpUPaHETO Ha KOMMaHUW KakTo B GnaronpusitHa, Taka u Byﬁﬁronpvmma 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 YNpaBuUTENEH CbBET. YNPaBUTENHUAT CbBET
yrnpaBnsiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3USA, Lenn n ctpaterns Ha Xumumnopt AL. Bcuykm
YNEeHOBE M Ha YNpaBUTENHUTE WM KOHTPONMPALLM OpraHnm ce pbKOBOOAAT 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 rpynata KaTo 3Ha4yMM NapTHbOp Mnpu OBCNy>XBaAHETO Ha TPagMLMOHHUTE 3a
CTpaHaTa M perMoHa TbProBCKM MoTouu. B 4acTHOCT ToBa MOTMBMPA HABMM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMaHCTBO, PUHAHCOBU onepauumn n HegBKUMU UMOTW.

[pyxecTBaTta OoT MKOHOMMU4YeckaTa rpyna Ha XummmnopTt Al 58 6posa o6wwo, o6ocobeHn B crnegHuTe
BOELLN U KIHOYOBU CEKTOPMU:

- Q®uHaHcoBUAT cekTop obnacTt, KbAeTo rpynara ce CTpPeMWU Aa NPeanoXu MbfeH CNeKkTbp
yCrnyrn Ha KnueHTuTe cu. drHaHcoBata rpyna B pamkute Ha ,Xumumnopt’ ALl 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 CeKTop 3a rpynata. Bbrrapus reorpadckum e pasnorioxeHa Ha
KpbCcTOMbT Mexay EBpona u A3una/bnuskma M3TOK, KaTo MET OT OECETTE TPAHCEBPOMNENCKN
TPaHCMNOPTHM KOPUOOPM MMHaBaT Npe3 cTpaHaTa. pynata Ha Xumumnopt' Al pasBuBa
Bb34YLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo U B TPUTE Criyvasi ce CTpeMu Aa Nokpue MbiiHUS
CMeKkTbp AENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKM. YnpaBneHue Ha netuwa u
NPUCTaHULLLA, PEMOHT U TEXHUYECKO ObCrnyXBaHe Ha TPAHCMOPTHU CpencTBa, 0bCnyXBaHe
Ha TOBapw, areHTupaHe).

- [Mopo6bHO Ha TpaHCNOPTHUSA CEKTOP, 1 MPU CENCKOTO CTONAHCTBO  Xummumnopt” Al ce cTpemu
Aa obxBaHe B AeMHOCTTa CU MbIHMSA CNEKTbP Ha BusHeca — B criyyas, PoKycMpankm ce ot
efHa CTpaHa BbPXY W3KyrnyBaHe, TbProBus, JOMMCTMKA, CbXPaHEHWE Ha 3bpPHO U
MacrnogarvHu CeMeHa, KaTtO aKTMBHO Ce TbPCAT W eKkchnnoaTtMpar B3avMOBPBL3KUTE U
cuHeprunte ¢ apyrute GusHecu (TpaHcnopT, huHaHCK n ap.).

- CeKkTOopbT NMo npoyyBaHe n AobvB Ha HedT 1 ra3 ce pas3BmBa OCHOBHO, Ype3 AbLUEpPHOTO 3a
lpynata pgpyxectso [MOHI AL, KoeTo € eguHCTBEHOTO Obnrapcko OpyXecTBo,
OCbLLECTBABALLO NMbMHUA KOMMNMEKC OT AENHOCTM MO TbpceHe, npoy4yBaHe, paspaboTka u
eKkcnnoataums Ha HedTEeHU U ra3oBM HaxoauLla, KakTo u npepaboTka Ha cypoB HedT A0
KparHu NpoaykTu 3a nasapa.To e npaBonpueEMHWK Ha OCHOBHWUTE reororonpoyysarerHu,
Hay4YHO-u3cnegoBaTenckn M NPOV3BOACTBEHW NpeanpusatTus u obektn oT OGbnrapckata
HedpTogobMBHA NpoMuULLNEHOCT ¢ Hag 50-roauiHa ncTopus.



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

AkyuoHepHa cmpykmypa kbm 31.12.2020 e.

CovrnacHo cnpaska oT LleHTpaneH genosuTtap, nsgageHa kbm 31 gekemBpu 2020 r. 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%
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%




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

duHaHcosU nMokKazamenu

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

e Kbm 31 gekemBpu 2020 r. XumumnopT ALl otunta Ha kOHconuampaHa 6asa obLlo
npuxogu Ha ctonHoct 1 631 046 xun. n..;

e PeanuanpaHata nevanba npegn obnaraHe ¢ gaHbuuM Ha Xumumnopt ALl Ha
KoHconunaupaHa 6a3a kbMm 31 gekemBpu 2020 r. e B pa3mep Ha 42 741 xvn. ns..;

e KoHconuaupaHaTta HeTHa nevanba Ha akuyuoHepuTe Ha XumumnopT A kbm 31
nekemspu 2020 r. e B pasamep Ha 30 715 xun. ne..

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

e UHdopmauums 3a BaXKHM CbLOUTUA, HACTHLNUMNU NpPe3 YeTBbLPTOTO TpuMeceume Ha 2020 r.

e [Ipes nepuoga Ha 4eTBbPTO TpuMmeceume Ha 2020 . HAMA CKMOYEHU U
N3MbMHSABAHN CbLLECTBEHN CAEMKM

e BnusHme Ha BaXHuUTe CcbLOUTUA 3a [JpPYyKECTBOTO, HAaCTbLNUIM Npe3 YeTBLPTO
Tpumeceuume Ha 2020 .

- [pe3 nepuoga Ha 4YeTBLPTO TpuMeceume Ha 2020r. HAMA CKMAYEHU U
N3MbIHSABAHN CbLUECTBEHWU COENKM.

e WUHcopmauus 3a CKITHOUYEHUTE FrofieMu cAeNnku Mexay CBbp3aHu nuua:

e cdennkume MexOy cebp3aHu Jluya, CKJIIOYeHU rpe3 om4YyemHusi rnepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUMO ca [MOoeJluUsiJiu CbWECMBEHO Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OeUHocmma Ha
adpyxecmeomo 8 mo3u nepuoo;

- CBbp3aHute nuua Ha [pynata BknYBaT COOCTBEHMUMTE, acouMMpaHn U
CbBMECTHU NPEANPUSATUS U KITHOYOB YNpPaBreHCKU nepcoHarn. AKO He e U3PUYHO
yrioMeHaTo, TpaH3aKuMUTE CbC CBbp3aHM fuvUa He ca U3BbpLUBAHM MpU
cneuunanHu ycrnosus. PasyeTHuTe cymn oOMKHOBEHO ce ypexaaT no GaHKoB MbT, B
Opon unu ypes npuxeallaHe. pe3 OTYETHUS Nepuoa He ca CKIHYBaHM COErKM,
KOUTO ca MOBMUSNN CbLUECTBEHO Ha (DMHAHCOBOTO CbCTOSIHME MMX pes3ynTatuTe
OT AeNHOCTTa Ha ApY)XeCTBOTO B TO3W Nepuos.

e npoMeHume & CK/YeHume cOefiIku CbC Cebp3aHu suya, ornoeecmeHu 6
MexOUHHUSI omyem, KOUMO uUMam CbuUjecmeeHo eb3delicmeue ebLpPXy



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

¢uHaHCOBOMO CbCMoOsIHUe unu pe3ysimamume om OdeliHocmma Ha pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyujama ¢puHaHcoea 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, MNOTeHUManHuTe
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 Aa 3arybat 4yacTUYHO Unu U3uano CBoUTe MHBECTULUMN. PruckoseTe U
HEeCUrypHoOCTHW, onucaHn no-gosy, He ca eanHCTBeHUTe, npen kouto pynata Ha XvmumnopT
e mnsnpaBeHa. JOMbIIHUTENHN PUCKOBE U OPYrN HECUTYPHU CbOUTUS, KOUTO MOHACTOALLEM
He ca W3BEeCTHM WM Ce cyuTaT 3a HeCbLeCcTBeHM, MoraT CbLWOo [Aa umar 3HayuTerneH
HebnaronpuaTeH edekT BbpxXy AenHocTTa Ha [pynata Ha XumMuMMnopT, pesyntatute oOT
onepauuutTe nnn UHaAHCOBOTO My CbCTOsIHUE. [loTeHumanHMTe MHBECTUTOPK TpsibBa Aa He
pasyuTaT camo Ha MHopMaLmsaTa, U3NoXeHa B TO3U pasgern.

MHBecTMumMmTe B akuum Ha [pynaTta we ObaaT NoasfioKeHW Ha pasfnMYyHU PUCKOBE —
puckoBe, cneunduyHM 3a camaTta [pyna, KakTto 1 obLMTe PUCKOBE, Ha KOUTO ca NOAJIOKEHU
BCUYKM CTOMaHcku cybektn B cTpaHata. [puxoaute v nedvanbata Ha [pynata morat aga
Oboat HebnaronpuaTHO 3acerHatm OT  MHOXECTBO BbHLUHW  (hakTopu: CTonaHcka
KOHIOHKTYpa; cnocobHocTute Ha [pynata pfga paseBuBa ychnewHo CBosS OGU3HeC;
MKOHOMMYECKMS KNUMAaT B CTpaHaTa 1 ApYri, OCHOBHUTE OT KOMUTO ca pasrneaaHu no-aony.
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

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:

" npOVI3BO,E|CTBO, TbProBus N ycnyru

= @UHaAHCOB CEKTOp

* TpaHCcnoOpTeH CEeKTop

* HeaBmxumu nmotun

= CTpouTerneH N UHXeHepeH CeKTop




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

Ame Ha aoblLuepHOTO NpeanpuaTne CrtpaHa Ha OcHoBHa genHocT 31.12.2020 31.12.2020
yypensiBaHe

KoHconupgaunoHeH HomuHaneH

NpoLeHT NpoueHT

LlenTtpanHa KoonepatneHa BaHka ALl Bbnrapus ®durHaHCcoB cekTop 77,02% 77,02%

LlenTtpanHa KoonepatneHa baHka ALl — Ckonue MakenoHus ®durHaHCcoB cekTop 71,76% 91,83%

AO UHBecTuUMoHHa KopnopaTtuBHa BaHka Pycka ®epepauus ®durHaHCcoB cekTop 86,27% 86,27%

UKB Npyn EAL] Bbnrapus durHaHCcOoB cekTop 100,00% 100,00%

LUKB Acetc MeHnpxmbHT EAL] Bbnrapus drHaHCOB CEKTOp 77,02% 100,00%

3A Apwmeen Bbnrapus durHaHCcOoB cekTop 96,26% 96,26%

3AE[ LKB XuBot Bbnrapus drHaHCOB CeKTop 100,00% 100,00%

NOA[L UKB Cuna Bbnrapus ®durHaHCcOoB cekTop 67,43% 67,43%

ONo® LKB Cuna Bbnrapus ®durHaHCcoB cekTop 67,43% 100,00%

YN® UKB Cuna Bbnrapus ®durHaHCOB cekTop 67,43% 100,00%

Mre LUKB Cuna Bvnrapus ®durHaHCcoB cekTop 67,43% 100,00%

3bpHeHu XpaHu Bbnrapusa AL} Bbnrapus [pon3BoacTBO, ThProBus n 82,97% 67,97%
ycnyru

Mpoy4yBaHe n no6uB Ha HedT U ras Al Bvnrapus Mpon3BOACTBO, ThProBUs U 57,22% 65,92%
ycnyru

Bbnrapcka netponHa paduHepus EOO[ bvnrapus [Npon3BoacTBO, THProBus n 57,22% 100,00%
ycnyru

CnbHuyeBu nbum MNMpoBaaua EA Bvnrapus Mpon3BOACTBO, ThProBUs U 82,97% 100,00%
ycnyru

AceHoBa Kpenoct AL} bvnrapus [Npon3BoacTBO, THProBus n 65,66% 76,44%
ycnyru

NAOHI —Cepeus EOO[ Bbnrapus [pon3BoacTBO, ThProBuUs 1 57,22% 100,00%
ycnyru

U3paTencTBo reonornsi U MMHepanHu pecypcu Bvnrapus [Npon3BoacTBO, ThbProBus n 40,05% 70,00%
ooa ycnyru

Bynxumtpeng OO Bvnrapus [Mpon3BoaCTBO, THProBUS U 54,76% 66,00%
ycnyru
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Pa6bp Tpeng 00
Xumuentekc EOOL
Xumonn BI' EOO[]

3bpHEeHU xpaHu rpenH EOO

TexHo Kanutan Al

Oo6puyku naHamp AL
HaumoHanHa ctokoBa 6opca Al
Mpanm Jlera Koncynt EOO[]

CK XX Koncynt 00[

Owmera ®uHaHc 00

An Tu Cuctemc Koncynt EOO[]

Bbnrapcka KopabHa Komnanua EAQl
MapaxoactBo Bbnrapcko PeyHo lMNnasaHe ALl
MopT Banuuk AL}

MpucTtanuwe Jlecnopt AL

Necnopt NMpogxekt MeHngxmbHT EOO
MAAK KM AL

Bbnrapcka JloructnuHa Komnanma EOO[
MopT Mpuctuc AL

MopTcTpon UHBecT EOO[

MopT UuBecT EOO[,

UHTepnuxrtep CnoBakus

Bny Cuin XopansbH Kopn

Bvnrapus
Bwnrapus
Bvnrapus

Bwnrapus

Bvnrapus
Bwnrapus
Bwnrapus
Bwnrapus
Bwnrapus
Bwnrapus
Bvnrapus

Bwnrapus
Bwnrapus
Bwnrapus
Bvnrapus
Bwnrapus
Bvnrapus
Bbbnrapus

Bbbnrapus
Bvnrapus
CnoBakus
Cenwen

Mpon3BoacTBO, THProBus U
ycnyru
[Mpon3BOACTBO, THProBUs 1
ycnyru
[Mpon3BoacTBO, THProBus U
ycnyru
Mpon3BOACTBO, THProBUs 1
ycnyru
Mpon3BoacTBO, THProBUs U
ycnyru
[Mpon3BoacTBO, THProBus 1
ycnyru
MponssBoacTBO, THProBus u
ycnyru
[Mpon3BoacTBO, THProBus 1
ycnyru
[Mpoun3soacTBO, THProBus 1
ycnyru
[Mpon3BoaCTBO, THProBUs U
ycnyru
[Mpoun3soacTBO, THProBus 1
ycnyru
Mopcku n peveH TpaHcnopT
Mopcku 1 pedeH TpaHcnopT
Mopcku n peveH TpaHcnopT
Mopcku 1 pedeH TpaHcnopT
Mopcku n peveH TpaHcnopT
Mopcku 1 pedeH TpaHcnopT
Mopcku 1 peyeH TpaHcnopT

Mopcku 1 peyeH TpaHcnopT
Mopcku 1 pedeH TpaHcnopT
Mopcku 1 peyeH TpaHcnopT
Mopcku 1 pedeH TpaHcnopT

49,78%

82,97%

57,22%

82,97%

86,40%

49,76%

75,00%

100%

59,34%

96,00%

82,97%

100,00%
79,89%
88,59%
99,00%
99,00%
75,30%

100,00%
43,94%

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

60,00%

100%

100,00%

100,00%

90,00%

59,97%

75,00%

100%

59,34%

96,00%

100,00%

100,00%
79,89%
100,00%
99,00%
100,00%
94,25%
100,00%
55,00%
100,00%
100,00%
100,00%
100,00%
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

BbwnrepuaH Expyens Mpyn EALL
Bwnrapusa Ep A

Bbwnrapusa Ep Texnuk EOO[]
dnan NNuns EOO[

EbpnopTt KoHcynt EOO[]
TpaHc uHTepkap EAL
EHepronpoekT Al

EHepronpoekTt KOTunutuc /B nukBugauus O0[,

Bbnrapusa Ep MenHTteHaHc EA[]

Fond Wa6na AL

CnopteH Komnnekc BapHa AL}
CnopTeH MeHUgXMBHT EOO[

T AQ

Bynxumekc N'MbX

UuBect Kenutan Koncynt Al
CutHsikoBo MpopgxekT UcTeng EOO[

MmoTtn AktuButnc 1 EOO

Bwnrapus
Bvnrapus
Bwnrapus
Bvnrapus
Bwnrapus
Bvnrapus
Bwnrapus

Bwnrapus

Bwnrapus

Bwnrapus
Bwnrapus
Bwnrapus
Bwnrapus
"epmaHus
Bwnrapus
Bvnrrapus

Bwnrapus

Bb3ayweH TpaHcnopT
Bb3ayweH TpaHcnopT
Bb3ayweH TpaHcnopT
Bb3ayweH TpaHcnopT
Bb3ayweH TpaHcnopT
TpaHcnopT

Henswxmummn numotun n
NHXEHEePUHr

Heasmxumu nmotu un
WNHXXEHEPUWHT

Hepsmxkumu nmotun mn
WNHXXEHEPUHT
Heasmxkumu nmotu u
WUHXXEHEPUHT

Hepsmxkumu nmotun mn
WNHXXEHEPUHT

HeaBmxkmumu nmoTtn mn
WUHXXEHEPUWHT

Henswxmummn umotun n
WNHXXEHEPUHT

Heasmxumm numotun n
WHXXEHEPUHT

Henswxmummn umotun n
WNHXXEHEPUHT

Heasmxumm numotun n
WHXXEHEPUHT

Hepswxmumn nmotun

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

100,00%

100,00%

100,00%
98,69%

51,00%

100,00%

37,19%

65,00%

65,00%

87,66%

100,00%

100,00%

57,22%

68.12%

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%

100.00%
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

TbN KaTo XMMMMMOPT pasBmMBa OEMHOCTTaA CU Ype3 CBOUTE OblUEpHU ApyXecTBa, HEroBOTO
(PUHAHCOBO CbCTOSIHME, ONepaTUBHU pe3ynTaTh N NepcrnekTUBM 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
noTeHunana u aktmeuTe Ha [pynata kaTto usno. CnocobHocTTa Ha XumumnopT na
npoabinkaBa [da WHBECTMpa B pacTexa Ha [pynata coOCTBEHM CpeAcTBa, Kakto U Aa
3annaila guBuaeHTM Ha akumnoHepute B OBUKHOBEHM akumMK, ako Gbae B3ETO pelueHue 3a
ToBa oT O6woTO cbbpaHne Ha EmuTeHTa, We 3aBuCKM OT peauua akTtopu, CBbp3aHu C
OblUepHUTE My OpYyXeCcTBa, BKNIOYMTENHO pa3Mepa Ha nevyandbuTte n napuyHuTe notoum Ha
ObllepHUTe ApYXecTBa, KaKkToO M OT HapacTBaHe Ha 6opcoBaTa UeHa Ha akuuute Ha
ObLLEPHNTE MY OpPYXKECTBa, KOMTO ca NyonuyHu gpyxectBa u ce Tbpryeat Ha B®b Codus,
kaTto nocneaHo npes3 2019 roanHa Gelwe nannaTteH AMBUAOEHT.

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

[o To3n mMomeHT [pynata e pasBuBana onepauumTe cv B Bbnrapusi Haii-Beye upes
npuaobueaHns Ha gpyxectBa W aktmeu W [pynata Ha XMMMMNOPT oO4akBa Tesu
npuaobueaHMs na npoagbikaT W 3aHanpen. [pynata Bb3HamepsiBa Oa OCbLUECTBsIBA
cTpaTterys Ha naeHtTuduumpaHe 1 npuaobreaHe Ha GUsHecK, Apy»KecTBa U aKTUBU C Ornea
eKcnaH3usa Ha aeviHocTTa cu. Hsma curypHocT o6ade, ye MpynaTta we ycnee 1 3a B 6baelle
Aa naeHTuduumpa noaxoasiy obekT Ha npuaobuBaHe U MHBECTULIMOHHU Bb3MOXHOCTU
unu 4Ye npuaodbutTMTe B Obaelle KOMNaHUM W akTUBWM LWe ObaaT PEeHTabUIHKW, KakTo
AeiHocTuTe pgocera. B pgonbnHeHve, npuaobuBaHusaTa M MHBECTULMUTE ca OOeKT Ha
peovua puckoBe, BKIOYUTENHO Bb3MOXXHU HeEGnaronpusaTHU eddekTn Bbpxy pesyntatuTe ot
AerHocTTa Ha [pynaTta, HempeaBUOEHU CbOUTUS, KaKTO U 3aQbiHKeHUss U npobrnemu npu
NHTerpupaHe Ha AeiHOoCTUTeE.

prnaTa Ha XI/IMVIMI'IOpT € B Mnpouec Ha n3BbpLuBaHe Ha peguua peopraHmn3auunn. prnaTa
O4yakBa Te3n peopraHu3aunm pa goeegat A0 MKOHOMUWU Ha cpeactBa U I'IO-ed)eKTI/IBHO
ynpasrieHne Ha omnsHecute. Hama CUTYPHOCT, 4e prnaTa Ha XI/IMI/IMI'IOpT e ycnee
CBOE€BpPEMEHHO M MBbJIHO Oa U3BbLPLUU MINaHMpaHUTe peopraHn3aunn, Kakto U 4ye Te e
reHepupar o4akBaHuUTe Nnona3un, BKIMIOYNTEINTHO NKOHOMUATA Ha pa3Xxoadn.

Bbp3uar pactex Ha pynata Ha XumMumnopT v npecTpyktypupaHusata B [pynarta
MoraT Aa ObaaTr npeau3BUMKATENICTBO 3a HEWHUTE CUCTEeMM 3a OnepauUoOHEeH,
aAMUHUCTpPATUBEH U (PMHAHCOB KOHTpPON

OuakBa ce TEMMbT Ha pacTex W paslMpsiBaHETO Ha AeliHocTTa Ha pynaTta Ha XumMumnopr,
KakTo U NpecTpykTypupaHusata B [pynarta, ga NpoabikaT U CbOTBETHO Aa HapacTea U
HeobXoAMMOCTTa OT OCUrypsiBaHe Ha MO-fofieMu YNpPaBeHCKU U onepaTUBHU PECYPCU.
lpynata Ha XumMuMMoOpT nonara ycunust Aa OonTuMmMaMpa ornepaTmBHaTa Cu CTPYKTYpa,
KOHTPONHUTE U (PMHAHCOBUTE CM CUCTEMM, KaKTO U Aa npuenvMya 1 obyyasa kBanuduumpaH
nepcoHan. MeHUMKMBHTLT Ha [pynata Ha XumMuUMOOpT BsipBa, Ye pasnonara ¢
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

HeobOxooumuTe pecypcu 3a npoabliKaBalloTO pa3lwlnpeHne 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(beKTI/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 Henoaxoasuwa nasapHa cTpaterMss Moxe [[a [[oBede Jo 3arybu unu
nponycHatu nonsu. pynata Ha XMMuUMMopT ce CTpeMu Aa ynpaenssa cTpaTternyeckmust puck
ypes3 HenpeKkbCHATo HabnaeHne Ha U3NbIIHEHNETO Ha CBOATa CTpaTernsa U pesynrtaTu, 3a
Ja pearnpa Bb3MOXHO Han-6bpP30, ako ca HeobxoaMMm MNPOMEHU B cCTpaTerndra.
HenopxogswuTe unu 3abaBeHn NpoMeHu B cTpaTterndara Ha [pynata buxa mornu ga mmar
3HaunTeneH HebnaronpuaTeH ePekT BbPXY HeMHaTa AENHOCT, ONepaTuBHUTE N pe3ynTtaTtu 1
MHAHCOBO CbCTOSHME.

NoBeyeTo AenMHocTU Ha pynaTa ce ocbLiecTBABAT B CUSTHO KOHKYpPEeHTHa cpefa

C npuemaHeto cu B EC ot 1 sHyapu 2007 r. bbnrapusi cTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
YyXXOAECTPaHHN WHBECTULMM U Ce YNEeCHW 3HAaYUTENHO W3BbPLUBAHETO Ha [OEeWNHOCT B
CTpaHaTa Ha 4yXxaecTpaHHM U HaW-Bedye Ha €eBpOnenuckn KommnaHuu. ToBa ce oOTHacs
ocobeHO 3a cTpartermyveckuss 3a [pymnaTta CEKTOp ‘Ha (UHAHCOBWUTE YCNyru, nopaau
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTeNnHu W Apyru UHAHCOBU  MHCTUTYLUN,
NUUEeH3MpaHM B ApYyrn AbpxaBu uyneHkn Ha EC, ga msBbpwBat OUMPEKTHO AEVHOCT B
Bbnrapusa npm ycnoeuaTa Ha cBOOGOAHO NMpeaocTaBsHe Ha YCIyru.

CunHaTa KOHKypeHUuusi € 0coBeHO xapakTepHa 3a nasapa Ha OMHaAHCOBW YCNYru, B KOMTO
onepupat Hsakoun oT. OcHoBHUTE pApyxecTBa. Cnen npuBatusauusTa Ha ObpXKaBHOTO
yyacTtue B 6brrapcknte GaHku 1 3acTpaxoBaTeriHu OPYXeCTBa, B TE3M CEKTOPM nocreasaxa
3HaYUTENHN NPECTPYKTYpUpaHma. Yyxxam ctpaTternyeckn MHBECTUTOPU Npnagoduxa osnose B
NnoBeYeTO OT ronemuTe Bbnrapckn GaHkM M 3acTpaxoBaTernHu OpYXecTBa, NpecrneaBaniku
arpecuBHM CTpaTerMM Ha pacTeX M BbBeXAaHe Ha MOAEPHU CUCTEMU, TEXHOMNOMMU W
npakTmkn. Hskom Gbnrapckm 6GaHkM nonagHaxa B MNO-LUMPOKU  MEXAyHapOaHU
KOHCONMAALMOHHN NPOLECH N Taka 3HAYUTENHO CE 3acuin TaxHaTa No3vmums Ha BbTPELLHMUS
nasap. OnpegeneHn 6aHkn, COBCTBEHOCT Ha 4yXAecTpaHHW (PMHAHCOBM KOHrromepaTw,
MOXe [a npoAbrikaBaTr ga umaTt rnpenmyLlecTBeH A0CTbM OO0 CBeX (PUHAHCOB pecypc 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, M HamansiBaHe Ha nasapHust UM gan. Tesm u gpyrm daktopu morat ga 3acerHar
HebnaronpuATHO (PMHAHCOBOTO CbCTOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLMU B
lpynara.

MacoBo HaBnM3aHe Ha aBMOKOMMNaHUK OT T.Hap. “OromxkeTeH knac” (low cost) Ha Gbnrapckms
aBMaLMOHEH Na3ap MOXe Aa AoBede A0 HamMarnsiBaHe Ha NpuxoauTe Ha aBMOKOMMaHusTa OT
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

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 6bnrapckusa aBMauMOHEH Nasap Moxe [a AoBede OO0 HamansBaHe
Ha NpMXoAMTE Ha aBUALMOHHUAT nNpeBo3Bad B [pynaTa.

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

B pestome, uanoctHuAT 6usHec Ha pynaTa cpelya cumnHa KOHKYPEHLMS KakTo OT CTpaHa Ha
roneMm MynTUHaALMOHANHM KOMMAHUW, Taka M Ha MNO-roflieMn WU MNO-Manku MEeCTHU
apyxecTtsa. MHOro oT MexayHapogoHuTe KOHKYpeHTW Ha [pynaTta ca no-ronemu n umat
3HAYUTENHO MO-rofieMn (PMHAHCOBK, TEXHUYECKM U MAPKETMHIOBU pPECypcu OT Te3n Ha
lpynaTta. ®akTopute, KOMTO onpegensaTt ganu notpebutenute we m3bepat NpoaykTuTte u
ycnyrmte Ha [pynata BKMYBaT LEHa, KavyecTBO Ha npodykTa U Ha obcmyXBaHeTo,
penyTauusa U BPb3KM C KNMEHTUTE. XMMMMMOPT OYakBa HapacTBaHE Ha KOHKYpeHUuATa B
CeKkTopuTe M Ha nas3apuTe, Ha KOUTO onepupaTt ObLUepHUTE MYy [APYXECTBa M HsMa
rapaHums, 4e NpynaTta e nogabpka CBOATA CUITHA KOHKYPEHTHA nNo3nuus B ObaeLue.

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

Peskun KnuMaTuyHM NpoMeHn 1 NpUpoaHn GedcTBUA MoraT ga OoKaKaT HeraTMBHO BNUSHWE
BbpXy 40OMBa Ha 3bpHEHU KyNTypu, KOETO Aa 3acerHe HebnaronpusitHO 3bpHeHUs BusHec
Ha [pynaTa, Bkr. ToBapoobopoTta Ha lNMapaxogcteo BPI1, kakTo 1 Aa 3aTpyaHAT noracsiBaHe
Ha oTnycHaTuTe oT LIKB kpeamTtn Ha cenckoctonaHckuTe npoussoautenu. BnowasaHe Ha
AobuBnTe OT CenckocTomaHcka [OEeWHOCT, CBbp3aHM C HebnaronpuaTHW KNMMaTUYHU
npouecun, BpeauTenu wWnNu no Apyrn MNpUYMHKM MOXe f[a [AoBefe A0 Npocpounst Ha
B3eMaHusTa, CBbp3aHu C NpoaaXbuTe Ha TOpOBEe C OT/IOXKEHO MnrallaHe un KaTo pesyntart
HamanaBaHe Ha npuxoguTe Ha [pymata OT NPOM3BOACTBO M TbProBUSE C XMMUYECKU
NpoaykTU. HacTbnBaHETO Ha 3HAYUTENHU MO Malwab 3acTpaxoBaTenHu cbbuTua morat ga
aosefaT OO 3aTpydHeHud 3a ApMmeey npu uannawiaHe Ha obesweTeHusi, He3aBMCUMO OT
npesacTpaxoBaresniHara cTparermst Ha Apy>ecTBOTO. /3BbpLluBaHe Ha TEPOPUCTUYHU aKTOBE
no o6eKTM Ha aBUALMOHHUS, PEYHUS N MOPCKUSA TPaHCMNOPT B perMoHa Moxe ga aoseaart oo
HamMansaBaHe Ha NMbTHUKOMOTOKA W Tpadmka 1 Oo 3arybu 3a gpyxecrtBata OT TPAHCMOPTHUS
oTpacbi Ha pynaTta: bbwnrapus Ep, kakto u MNMapaxogcteo BPI1. [enHocTTa Ha nocnegHoTo
Moxe fa 6bae HebnaronpusaTHO 3acerHarta M oT NPoMsiHa B NnaBaeMocTTa Ha peka [yHaB.
N pBeTe KpavHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BMCOKO HMBO Ha pekaTa ca
N3KNYNTENHO npobnemaTuyHM 3a KopabonnaBaHeTo, TbWM KaTto B pe3ynTtar Ha
3aTpygHeHata uWnM  U3uAno  MpekpateHa HaBurauusi ce  yBenuyaBaT pas3xogute  Ha
OPYXeCTBOTO, a NPUXOANTE HamMmansaear.

MNobanHaTta naHpemus ot COVID-19 MoXxe cblyecTBeHO Aa 3acerHe 6u3Heca Ha
Mpynata
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

Cnopep, nocnegHata KOHOMUYecKka NporHo3a Ha EBponenckata Komucus, naHgemusaTa ot
KOpOHaBupyC npeacTaeBnsBa ronsgMo CbTpeceHue 3a CBeTOBHaTa M 3a eBponeyickarta
MKOHOMMKA, KOETO BOAM OO MHOM0 TEXKU COLManHo-uKoOHOMUYecku nocneauuun. Bbunpeku
OGbp3nTe 1 BceobXBaTHM MEPKN, KAKTO Ha EBPONENCKO, Taka U Ha HaUMOHaNHO paBHuLE, ce
o4akBa ukoHomukuTe Ha EC n bbnrapus ga snasat B peuecus npes3 2020 r. Ipwu Bce, ye ce
npeanonara HAKOWM CeKTopu Aopy Aa otbenexaT pbCT NO BPEME Ha Kpu3aTa (Hanpumep
[OCTaBKUTE Ha HAKOW MEOULMHCKN U CaHUTapHU U3genus, nekapcrBa, XpaHUTENHU CTOKW,
OHMaWnH A0CTaBKN N CBbP3aHUTE C TSX KYpPUEepCKU ycrnyrn n ap.), BCeKU MKOHOMUYECKU craj
6u oTpasun HebnaronpuMsaTHO Ha NOTPebNEeHMEeTO M OTTaM Ha [OXOAMTE Ha MOYTU BCUYKU
CTOMAaHCKW areHTu, BKIYUTESTHO N Ha ApyxecTBa B [pynarta. OcBeH ToBa, nNpu onpeneneHo
HebnaronpuATHO pas3BuUTME Ha NaHAeMUATa B CTpaHaTa, €BEHTyallHO MOXe [a ce cb3gane
W OONbIHUTENEH OnepaumoHEeH PUCK 3@ BCUYKM CTOMAHCKM CYBEKTU,  BKITOYUTENHO
apyxectBaTta oT 'pynaTa (CBbp3aH C nepcoHana, 4OCTaBYnLM, KIMMEHTU 1 Op.).

MpaBaTta Ha MpynaTta BbpXy onpeaerneHn o6eKTU ¢ HALMOHANHO 3Ha4YeHWe MoraTt ga
6bAaT npekpaTeHW NpPUM Heus3NbJIHEHWE Ha 3aAbJ/DKEHUATA MO CbOTBETHUTE
KOHLIECUMOHHU AOrOBOPMU

Bvnrapckata gbpxaBa e npegoctaBuna Ha ObluepHOTo Ha [pynata Ha XumumnopT
apyxectso “lNpoyyBaHe n fobus Ha HedT n ras” ALl KoHuecuun 3a JobuB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No AoroBop 3a KoHuecus Ha “lMpuctanuweH TepmuHan Jlecnopt”, kKato
yact oT “lMpuctaHnwe 3a o6WEeCTBEH TPaHCMOPT C HaUWOHaNHO 3HadYeHue Bapha”,
AOroOBOPU 3a KOHLECUM Ha peyvyHu NMPUCTaHWULWHWM TepMUHanu, KakTo M npuTexasa AsifioBO
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 wn 35 roanHn), HO NpU HEU3NbIIHEHWE Ha 3adbilKEHUsTa Mo
CbOTBETHUTE [OroBOPM (Hamp. nNpuW nNpeycTaHOBsBaAHe 3a oOnpedeneH CpoK Ha
ekcnnoatauuaTa Ha oOeKkTuTe, MpX CbLIEeCTBEHO HEeusnbfHEHME Ha WHBECTULMOHHAaTa
nporpaMa OT KOHLEeCUOHepa, HeJoCTUraHe Ha ornpefeneHn AOroBOpeHW napameTpu, Bb3
OCHOBa Ha CbAebHO peweHve v Ap.) Obnrapckata AbpXaBa MOXe MpPeAcpodHo Aa
npekpaTu KoHuecnnute. He e n3knyeHo 1 nocneapallo cbaebHo ocrnopBaHe OT TPeTU nuua
Ha KOHLUECMOHHM O0roBOpPU KaTo He3akoHOCHboOpasHu. 3arybata Ha KOHLECUOHHU npaBa OT
lpynata moxe fa okaxe CbLUEeCTBEH HeraTMBeH ehekT Ha HelMHaTa A4EeNHOCT.

Cna3BaHeTO Ha 3aKOHOOATesICTBOTO MO oOrna3BaHe Ha OKoJiHaTa cpega U3UCKBaA
MNOCTOAHHU pa3xodn U aHraXxkMmmeHTun OT CTpaHa Ha prnaTa, KaToO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbJTKeHUA MOoXe Aga aoBeane A0 3HAYUTENTHM HaKa3aHuA U cnupaHe
Ha OCbLUECTBABAHETO Ha AEUHOCTH

EkonornyHoTo 3akoHogaTtencrtBo Ha Penybnuka Bbnrapus uauckBa OT ApyxecTeata Aa
npeanpuemMar peguua Mepku OTHOCHO NpefoTBpaTtsiBaHe, KOHTPOST U HamansiBaHe Ha
pasnuyHnuTe BMOOBE 3aMbpcsiBaHe Ha okonHata cpepa. lNonutukata Ha [pynata e ga
cnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3a0bJDKEHUS N OrpaHUYEeHusi, CBbp3aHu C onasBaHe

Ha OKOJ1HaTa cpeaa, KOeTO € CBbpP3aHO C NOCTOAHHU pa3xodu, BKITKOYUTESTHO NO MiiaHnpaHe,
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MOHUTOPUHI N OTHETHOCT, NnpmuBeXaaHe n nogabpKaHe Ha CbOopbXeHUATa B CbOTBETCTBUE C
M3NCKyemMunte cCTaHgaptm n HOPMW, peKynTtuBaund Ha TepeHu U T.H. HesaBucumo ot
npeanpueTunTe OEenCTBUs, ako prnaTa obvaoe npn3HaTa 3a OTroBOpHa 3a MNnpuynHABaHe Ha
€KOINMOrnYHM LLETK, T4 LWe cneaea ga 3annatu obesweTeHus n rmobu B 3HaUMTENEH pasmMep,
HAKOW HEeNHW OeWHOCTM Morat ga ObaaTr npeycraHoBeHn, KOETO MOXe CblleCTBEeHO [a
3acerHe (bVIHaHCOBOTO N CbCTOSIHUE U onepatunBHU pe3yrTaTn.

Mpynata moxe Aa He ycnee ga (pMHaHCMpa NNaHUMpaHUTE CU KanuTanoBW pa3xoau u
WHBeCTULUM

BusHecute Ha [pynata M3UCKBAT CbLUECTBEHU KanuTanoBW pasxogu, BKITHOYUTESNHO
NPOM3BOACTBEHN, eKCnnoaTaunoHHU, MapKETUHIOBM, MO Ona3BaHe Ha OKosiHaTa cpeau 1 ap.
lpynata Ha XMMUMMOPT O4YaKkBa 3HAYUTENHA YacT OT Te3n pa3xoau Aa 6baat omHaHCupaHu
OT cobcTBeHU cpeactsa Ha [pynata. lNpu HebnaronpusaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbMNBaHe Ha ApyrM HebnaronpusaTHM CbOUTUS MOXe [a ce HanoXxu uMHaHcuMpaHe Ha
Te3n pasxogu NpPevMMyLLeCTBEHO OT BbHLUHWM U3TOMHUUKW. HAMa CUrypHOCT Aanu BbHLUHO
PUHaHCUpaHe We Moxe Aa 6bae npuBnedyeHo npu npuemnueu ycrnosus. Moxe pa ce
Hanoxu [pynata Ha XMMuUMMoOpT Aa pedyuupa nrnaHupaHuTe CU KanutanoBu pasxoam U
MHBECTMUMN, KoeTo ©Ou 3acerHano HeONaronpusiTHO  oMnepatuBHWUTE pesynTatm U
¢MHAHCOBOTO CbCTOSAHME Ha [pynaTa.

®duHaHcoBUTe pe3ynTatu Ha lpynaTta 3aBUCAT OT LIeHUTe Ha peAuua CypoBUHM (KaTo
CypOB neTpon, HedpToNnpoAyKTUTE, 3bPHO, MacrofanHN ceMeHa, pacTUTESNTHU Macrna u
Ap.) U BanyTHUTe KypcoBe

®rHAHCOBOTO CLCTOSAHME U pe3ynTaTuTe OT AenHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LEeHNW Ha CypoBuUA nNeTpos, ropueata W HeTONpPOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapOAHO TbpceHe W npefiaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
lpynata Ha Xumumnopt. B nocnegHute rogmMHu n ocobeHo npes3 HacToswaTta Tesn LeHU
LWMPOKO Bapupat. [NpoabimkuTeneH cnag Ha UeHUTe Ha MNeTPOrHUTE NPOAYKTU MoXe [a
JosBede QOO0 HamansiBaHe Ha npuxoguTe Ha AblepHOTO Ha EmMuTeHTa [OpyXecTBo
“MNMpoyyBaHe n gobmB Ha HedT M ras”. B gonbriHeHMe, namecTBaHe Ha NOTPebUTENCKOTO
TbpCeHe B NOCOKa KbM APYrM €HEpPrmmHU U3TOYHMLUM, MOPOAEHO OT rnobanHa Kpu3a Ha
nasapa Ha HedTonpogyKTh, 61 nmano KaTo nocrneauua CbLECTBEH HebnaronpuaTeH edoekT
BbpXy npuxogute Ha “lNpoyyBaHe u gobus Ha HedT M ra3” n pecnekTMeHo, Ha pynaTa. B
CbLLOTO BpeMe pasxoguTe 3a ropuBa Ca BaXHO pPasxogHO MNepo 3a TPaHCNOpPTHUTE
KomnaHuu Ha pynaTa.

BonatunHocTTa Ha MexayHapoAHUTE LEHM Ha 3bPHO, MacnogaviHu CeMeHa, pacTUTENHU
mMacra u [gp. okaseaT BMMSHWE BbpXy npuxoamte WM neyanbata Ha 3bpHEHU XpaHu
Bwnrapus, kato morat Aa AenCcTBaT KakTo B NOCOKA HamarsiBaHe Ha obopoTa U MapXKoBeTe,
Taka M B MOCOKa YBENMYaBaHe pucka OT onepaummTte (B YaCTHOCT OTYMTAMKU U BIINSHUETO
Ha OBWXXEHMETO Ha BanyTHUTE KypcoBe, Han-Beve aonap/espo).
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JenHocTute Ha prnaTa ca M3JI0OXKeHU Ha pPUuckKoBe, CBbp3aHM C ycnoBusTa B
B'bnrapml n permoHa

lpynaTta u3BbpLUBa AENHOCT NpeanmMHo B bbnrapus, kosaTo Beye e uneH Ha EC, Ho gocera
ce e Keanudwuuupana OT MeXOyHapOAHWUTE WMHBECTUTOPU KaTo HOBOBBL3HWKBALL, nasap.
HoBOBBb3HUKBALLUTE Ma3apu ca CBbP3aHW C MO-BMCOKN PUCKOBE, OTKOSIKOTO MO-pasBuUTUTE
nasapu, BKMOYUTENHO, B HSKOW Criyyau, CbLUECTBEHM MpaBHU, WKOHOMUYECKN U
NoNMTUYECKN PUCKOBE (BWXTE No-gony pasgena Puckoee cebp3aHu ¢ bbrizapus)

3abaBsHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pedynTtar OT MONUTUYECKU UMK
MKOHOMMYECKM (PaKTOpM (BbTPELUHW UMW BbHLIHM 3a CTpaHaTa), e AoBede OO chnaj B
TbPCEHETO Ha MPoAyKTUTe U ycnyrute Ha pynaTta. B yacTHOCT, pa3BUTUETO Ha HEeraTUBHU
MaKpOMKOHOMMYECKM npouecn (cnag Ha [oxoaute, yBenuyaBaHe “Ha ©GespaboTuuara,
3HaUYUTENEH Cnaj Ha LEHWUTE Ha aKTMBW, BKI. HEOBWXMMU UMOTU, BriOLLaBaHe Ha Ou3Hec
KnuMmata M ovakBaHusTa, obua MakpOMKOHOMWYECKa HECTabUIHOCT M T.H.) B cTpaHarta
MOXe Aa AoBefe A0 NMPeKu Unm KocBeHn ecbekTn BbpXy komnaHum ot [pynaTa, kaTo:

BrnowasaHe Ha KpeguTocnocobHOCTTa Ha YacT OT KnneHTuTe Ha LeHTpanHa koonepaTuBHa
GaHKka n 0o yBenun4yaBsaHe Ha fera Ha npobneMHuTe KpeauTu B HENMHUA nopTtdenn. CouLo
Taka, 3HauYuTeneH cnag B LUEHUTe Ha HeABMKMMUTE MMOTK MoXe ga b6bae npuymHa 3a
obe3ueHka Ha 4acT oT obesnedeHusTa, npuetn ot LIKE. Peguua dhaktopu, BKOYMTENHO
perynaTtMeHu nNpoMeHn, morat ga npuHyaaT baHkata ga 3agens noBeye cpencrtBa 3a
npoBm3nn, Koeto 6u goBeno Ao cnaa Ha neyan6ara 1.

HamansaBaHe Temna Ha pacTex Ha OCUIYPUTENHUTE BHOCKM B MEHCUOHHUTE (PoHOO0BE (Ham-
BeYye JOOPOBOMHNTE, HO CHLUO U NPU 3aAbIMKUTENHUTE),

HamansBaHe enaHuMeTo 1 Bb3MOXHOCTTA 3a YacTHU U BM3HeC NbTyBaHWUA, orpaHuyaBaHe
Ha ToBapoobopoTa M NOKYNKUTE (B T.4. HA BHOCHW CTOKM) 1 Ap. Brxa ce oTpasunmn HeraTUBHO
Ha Bu3Heca Ha TpaHCNOPTHUTE KoMMaHun B [pynarta.

HebnaronpusaTHUTE MNONMUTUYECKM UINM MKOHOMMUYECKM CbOMUTUA B OPYrM LIEHTpanHo Wnu
N3TOYHOEBPOMENCKM CTpaHM MoraT Aa Mmat 3HAYUTENHO HEraTUBHO BMMSIHUME BbPXY, OCBEH
ApyroTo, OpyTHMS BbTpeLleH NpoayKT Ha Bbnrapus, BbHLIHATa TbProBUS U UKOHOMMKAaTA
n306LL0. NHBeCcTUTOpUTE CbLLO Taka TpsAGBa ga vMmaTt npeasua, Ye HOBOBb3HMKBALLUTE
nasapy ce NMPOMEHSIT Gbp30 U MHOPMaLMATA, CbabpXkKalla ce B TO3U OOKYMEHT MOXe
6bp30 ga ocTapee.

YcnexbT Ha pynata 3aBMCU OT HeMHUA T.Hap. “Kno4voB” nepcoHan. Ako pynata He
ycnee ga npuBriedye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HeMHUAT bu3Hec
MOXe Aa noctpaga

BusHechT Ha [pynata e 3aBUCMM B 3Ha4MTENHa CTENEH OT NPUHOCA Ha onpeaeneH Gpon
niua, yyYactBallM B yNpaBUTESNTHUTE W KOHTPOSHW OpraHnm M BUCLUMS MEHUOXKMBHT Ha
lpynata Ha XvmumnopT n Ha OCHOBHUTE ObLUEPHWN OPYXKECTBA M B HaW-roniiMa CcTteneH ot
N3NbIAHUTENHUTE OUPEKTOpU Ha pynata Ha XumMuMnopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knoyoB” nepcoHan we 6vaat u 3a B Obgewe Ha pasnonoxeHwe Ha [pynaTta.
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KoHkypeHumata B Bbnrapus mexay pabotogarenute oT (oMHAHCOBUS U OPYrN CEKTOPU 3a
Ka4yeCTBEH MepcoHarn e MHOro cepuosHa. YcnexbT Ha [pynaTa Lie 3aBucu, OT4acTu, OT
HenHaTa CnoCOBHOCT Aa 3aabpXa 1 MOTUBMpPA Te3un nuua. HeBb3aMoXHOCTTa Ha [pynaTa ga
nogabpika LOCTaTbyHO ONUTEH M KBanuduumnpaH nepcoHan 3a MeHUIKbPCKU, onepaTuBHU
N TEXHNYECKM MO3NLUN MOXE Aa MMa 3HaYmTeneH HebnaronpnateH edpekT Bbpxy AeMHOCTTa
Ha [pynata Ha XvMUMMOPT, onepaTMBHUTE pe3ynTtatM U (PUHAHCOBOTO MY CbCTOSIHUE.
MoHacToswem pynaTa He nogabpka 3acTpaxoBka “K4oB nepcoHan”.

3acTpaxoBaTenHOTO NOKPUTME Ha AeMHOCTTa U aKTMBUTe Ha lpynata moxe Aga ce
oKaxke HeJOCTaTbL4YHO

CtpemexbT Ha [pynata Ha XumMuMMnopT e da nogabpa afekBaTHa UM WMKOHOMWYECKM
edekTMBHaA 3alMTa Ha aKTMBUTE U AenHocTuTe Ha [pynarta. Hama curypHoct obade, ye
3acTpaxoBaTerHOTO NOKPUTKE Le e AOCTaTbyHO, 3a [Aa NOKpue B 3a40BOSIMTENHA CTeneH
eBeHTyanHuTe 3arybu npu HacTbNBaHe Ha 3acTpaxoBaTenHn CbouTUA, Hanpumep
NPOM3BOACTBEHN aBapwun, NpekbCBaHe Ha AEeVWHOCTTa, NPUPOAHN BeACTBUS M eKONMOTrMYHM
LweTu.

prnaTa Ha XMMMMnOpT onepupa B CUINHO perynupaHa cpega “U npomMmeHn B
NMPUIOXUMOTO 3aKOHOAATEeJICTBO, B ThJIKyBaHETO UJIN NMPaKTUKAaTa No npuiaraHe Ha
3aKoHoA4aTesicCtBOTO, UIMU HeC'bO6pa3ﬂBaHeTO Ha I'pynaTa C TOBa 3aKoHoAaTeJiCTBO
MoraTtT Aa oKaXxaT CbLleCTBeH HGGHaFOHPMHTeH e(beKT BbpPXYy HEero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHUYeHusi OT cTpaHa Ha Bbnrapckata HapogHa 6GaHka
MOXe [a orpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepaTmBHa OaHka 3a pacTex.
HebGnaronpusitTHh U3MeHeHWs B 3aKOHOAATENCTBOTO (HanpvMep HamansiBaHeTo Wiu
npemMaxBaHeTO Ha AaHbyHMTE OBriekYeHUst 3a ocurypsiealimTe ce) brxa goBenu 0o OTNvB
Ha cpeacTBa OT TMEHCUMOHHO — OCUrypuUTenHaTa cuctema, KOeTo LWe Cce OoTpasu
HebnaronpusTHO Ha NEeHCUOHHUTE KoMMaHuu B [pynarta.

MpomsaHa Ha nonuTMKaTa Ha AbpXaBaTa Mo OTHOLIEHWE Ha NpeaoCTaBeHUTE KOHLUEecuun 3a
nobus Ha HedT 1 ra3 61 MMano HeraTMBHO OTPaKeHUe BbPXY AENHOCTTa Ha ApPYXeCTBOTO
“lMpoyyBaHe n AobuB Ha HedT 1 ras”.

MpomMsHa Ha nonuTUKaTa Ha AObpXaBaTa NO OTHOLWEHWEe Ha CMecBaHeTo Ha Guoropusa C
ropmBa OT He@MTeH npom3xod, KakTo M CBbp3aHMTE C TOBa YTBbPAEHU CpPOKOBE B
HOpMaTMBHUTE akTtoBe, OWU uMmano HeraTuBeH edekT Bbpxy Obaewwmte npuxoan Ha
“BbpHeHun xpaHu bbnrapus” AL

CucrtemaTta Ha Npynata Ha XumMMMnNopT 3a NnpunaraHe Ha 3aKOHOAAaTesICTBOTO MOXe Aa
ce oKaxe He A4OCTaTb4HO edheKTUBHA

CnocobHocTTa Ha prnaTa Ha XI/IMI/IMI'IOpT Aa oOTroeapda Ha W3NCKBaAHUATA Ha BCUYKA
NPUNOXNMMn1M 3aKOHU 1 NMpasBuia Ao rojfiadMma cterneH 3aBnUCcu OT Cb3AaBaHETO N NOAObPXAHETO
Ha cuctemmn n npouenypm 3a CbOTBETCTBUE CbC 3aKOHUTE KAaTO CUCTEMU 3a OTHETHOCT,

KOHTpOI, OAnT N npenocrtaBdHe Ha I/IH(*)OpMaLlI/Iﬂ, KaKTo 1 OT crnocobHocTTa Ha EmuteHTa
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Aa 3a4bpXun KBanuguuupaH nepcoHan no npunaraHe Ha perynatMBHUTE U3UCKBAHUA U 3a
ynpaeneHue Ha pucka. MeHUIKMBbHTBLT Ha [pynata Ha XUMUMIMOPT He MOXe Ja rapaHTupa
Ha NoTeHuuanHUTe MHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypu ca HaMbHO edPEKTUBHU.
lpynata Ha XuMMMNOPT € OBEKT Ha WHTEH3VMBEH Haa30p OT perynatMBHUTE OpraHw,
BKMNtOYBALl, pedoBHM nMpoBepku. B cnyvyam Ha [encTBUTENHO wunv  npeanonaraemo
HEeCbOTBETCTBME C npasBunarta, [pynata Ha Xumumnopt Moxe ga 6baoe 06ekT Ha
pascnegsaHe B paMKMTe Ha agMUHUCTPATMBHU N CbOeOHU NpoM3BOACTBaA, KOUTO MoraT fa
nmaT 3a pesynTar HanaraHeTo Ha 3HAYUTESNTHU HakasaHus U BOAEHETO Ha cbaebHu gena
CbC 3HA4YMM WHTEpeC, BKIIKYUTENHO OT KAMEHTUM Ha [pynata Ha XuMuMNopT 3a
obesLeTeHnda. Besko oT Te3m obcToATencTea Moxe Aa MMa 3HaduTeneH HebnaronpuaTeH
edekT BbpxXy AdenHocTTa Ha [pynata Ha XuMAMNOPT, UMUOXKA Ha [OPYXKEeCTBOTO,
pesyntatute oT onepauumTte U (oMHAHCOBOTO MY CbCTOSIHUE.

O6wm puckoBe
HoBoBb3HMKBaLLM Nnasapum

MHBecTUTOpUTE HA HOBOBB3HMKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsbea Aa cb3HaBaT,
Yye Te3n nasapu ca 06eKkT Ha MOo-rofnsiM PUCK OT TO3M Ha MO-pas3BUTUTE Nasapu, BKIOYBALLY B
HAKOW Crydam 3HaYUTENHW NpaBHW, UKOHOMUYECKM M nonuTuyeckn puckose. OcBeH ToBa
HebNaronpUATHOTO MOSIUTUYECKO UNN MKOHOMUYECKO pasBuTue B OpyrM Abpxasu 6u mMorno
Aa MMa 3HauYuTenHo HeratMeBHO BnusiHMe BbpXy BBl Ha Bbnrapus, HenHata BbHLWHA
TbpProBMUa W MKOHOMWUKA KaTo uAno. MHBecTutopute TpsibBa Aa nposBsiBaT OCOBEHO
BHMMaHMe Mpu oueHKaTa Ha CbluecTByBalLUUTE puckoeBe U TpsibBa Aa B3emaT COOGCTBEHO
pelwleHne ganu, nNpyu Hann4neTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKUMUTE € NoaxoasLwo
3a Tax. Han-obuwo kasaHo, MHBECTMPAHETO B HOBOBb3HMKBALWM Masapu € MNOoAXOASALLO
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HaAMBbHO OLIEHABAT 3HAYEHNETO Ha MOCOYEHNTE
puckoBe. WHBecTuTOopute TpsibBa CBWO pJa wmaT npeaBua, Ye ycrnoBusiTa Ha
HOBOBb3HUKBALUMTE [Ma3apu ce MNpPOMEHAT Obp30 M crnegoBaTenHo MHgopmauuaTa,
CbAbpKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO Obp30.

PuckoBe, CBbp3aHU Cc 61:nrapcxvm nas3ap Ha 4UeHHU KHUNXa

Bb3MOXHO € WMHBECTMTOpPMTE Oa pasnonarat ¢ no-manko umHdopmauus 3a Gbnrapckus
nasap Ha LIEHHM KHWXa, OTKONKOTO € HanuyHa 3a OpY)XecTBa Ha Apyrn nasapu Ha LEHHMU
KHWXa. Bce owe nma n3BectHa pasnuka B perynmpaHeTo M Hag3opa Ha 6bnrapckna nasap
Ha LeHHM KHWXa, (BbNPekn npunaraHeTo Ha eBponencknuTe ANPEKTUBN B Ta3n obnacT), n B
OEeNCTBMSATa Ha MHBECTUTOpUTE, BpokepuTe 1 Opyrnte NasapHM ydacTHUUN, B CPaABHEHUE C
nasapute B 3anagHa Espona n CALU. Komucuata 3a dumHaHCcOB Hag3op cnegu 3a
paskpMBaHeTO Ha MHGOPMaLUMs U Cna3BaHETO Ha Apyrute perynaTtuBHU CTaHOapTU Ha
ObnrapckuMsi nasap Ha LEHHM KHWXa, 3a Cna3BaHETO Ha 3aKOHWTE M u3gaBa Hapeabwu u
yKaszaHus 3a 3agbJDKEHUATA OTHOCHO pas3KpuBaHe Ha MHAGOPMauus, TbProBusTa C LIEHHU
KH/XKa NPU HaNMuYneTo Ha BbTpeLLHa nHdopmaums 1 Apyrm BbnNpocu. Bce nak € Bb3MOXHO
AJa uvma no-manko nybnuMyHo [JocTbhHa WHGoOpMauus 3a Obnrapckute OpyXecTBa,
OTKOSNKOTO OOWMKHOBEHO Ce npegocTtaBs Ha pPasnosiokeHWe Ha WHBECTUTOpPUTE OT
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nyonuyHUTE OpY>XECTBa Ha ApYyrvTe Nasapu Ha LEHHW KHUXKA, KOETO MOXe [a ce OTpasu Ha
LeHaTta Ha AkumuTte.

Bbnrapckata ¢oHgoBa Gopca e 3Ha4YUTeNnHO Mno-mMarnka v no-cnabo NUKBMAHA OT
nasapuTe Ha LIEHHU KHUXXa B HAKOWU APYrv AbpXKaBu

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

B kpas Ha YyeTBbpTOTO TPpUMeceune Ha 2020 r., akumu Ha 87 OpyKecTBa ca perucTpupaHu 3a
TbproBuss Ha OcHOBHWMSA nasap Ha b®b, 7 oT KOMTO ca perucTpmpaHy 3a TbproBus Ha
cermeHT Premium, 64 Ha cermeHT Standard n 16 Ha cermeHT 3a ApyXecTBa CbC crneunanHa
nHBecTuumMoHHa uen. OTaenHo akumm Ha 177 gpyxecTBa ca perucTpypaHu 3a Tbprosus Ha
AntepHatuBeH nasap, oT KouTo 136 Ha cerMeHT 3a akuumm, a 41 ca perucTpypaHu Ha
CEerMeHT 3a Apy)XecTBa CbC creumanHa MHBeCTULIMOHHA Len.

KbMm kpass Ha 4eTBbpTOTO TpuMeceune Ha 2020 r. nasapHata Kanutanusauma Ha
apyxecteaTa, TbpryBaHn Ha OcHOBHMA nasap Ha bdb, Bb3nuaa Ha 1,329 mnpa. neea
(cermeHT akumm Premium), 6,672 mnpAa. nesa (cermeHT akumm Standard) n 0,783 mnpg. ne.
(cermMeHT 3a gpyXecTBa CbC crneuuwanHa MHBecTUuMoHHa uen). OTaenHo, apyxecTsara,
TbpryBaHn Ha CermMeHT 3a akumm Ha AnTepHaTUBHUSA Na3ap, UMaT Kanutanvsauus B pasmep
Ha 19,024 mnpg. nB., a Te3n TbpryBaHM Ha CerMeHT 3a ApyXecTBa CbC cheuunanHa
WHBECTULMOHHA Len Ha cblina nasap — 0,528 mnpa. ne.

CblUEeBpPEMEHHO, MHOIO Manbk 6pon ApyXecTBa NpeAcTaBnsaBar ronsima YacT OT nasapHara
KanuTanu3aumsa u 3HaduTenHa 4act OT TbpryBaHuTe obemn Ha bbnrapckata doHagosa
6bopca. Hwckata nuKBMOHOCT BOOAW W [0 [JpYrv 3aTpyAHEHUsl, KaTo MpeKkomepHa
BONATUIHOCT, NpWU nasap, KONTO CbLO Taka € yAa3BUM OT creKyrnaTtMBHa LEWHOCT, TbW KaTo
NUKBMOHOCTTa € OOMKHOBEHO TOMIKOBA HUCKA, Y€ LeHUTe moraT ga 6baaT MaHunynmpaHu ot
OTHOCUTENHO Marnku caenku. CnegoBaTeniHo, HAMAa rapaHums, Ye akummTe Le ce Tbpryeat
aKTMBHO, KaTO aKO TOBa He CTaHe, BONaTUITHOCTTa Ha LeHaTta MOXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yecku puckose

B ycnoBusita Ha BCe oLle HeoTlWyMmsiBalla MKOHOMUYecKa Kpusa, 0OMYanH1UTEe NonnMTUYEeCKu
pUCKOBE MMaT OONbIHUTENHa TEXEeCT, M3passiBalla Cce B HaBpeMeHHaTa W ajekBaTHa
peakumsi Ha NONUTUYECKUTE CTPYKTYpW, 3akoHogaTenHaTa M U3NbiHUTENHaTa BNacTu KbM
MKOHOMMYeckaTa obcTaHOBKaA.

Cpen NonUMTUYECKMTE PUCKOBE Ca M YCMELIHOTO MNpoAbiHKaBaHe Ha MHTErpupaHeTo Ha
Bwnrapus B EC. MNMpuemaHeTo Ha cTpaHata HM B EC nerntumumpa, Kakto MKOHOMUYECKUTE
pedopmu, KOUTO Bsxa NpeanpueT B UMETO Ha UHTerpauusaTa Ha ctpaHata B O6LIHOCTTa,
Taka M HAKoM cnabocTu, NPOsiBEHM MO BPeMe Ha npexoda KbM nasapHa WMKOHOMMKa U
AemokpaTtmnsaumsa. BbaelwmaTt pactex Ha MKOHOMUKAaTa, Bce Nak, Lie Npoabimky Aa 3aBuch
OT nonuTMyeckarta BONSA 3a MpoBeXAaHe Ha UKOHOMMYECKM pedopMu U BbBeEXAAHETO Ha

Han-gobpute nasapHu npakTmkm Ha EC (B AbnarocpodeH nnad), oT cnocobHocTTa 3a
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npeogosnsiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH MnnaH) npu 3anasBaHe Ha pasymHaTa duckanHa
nonutuka. CnocobHOCTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopMuTe Ha CBOM pen
3aBUCU OT CTeneHTa, OO KOSTO YrfieHOBEeTe Ha NpaBUTENCTBOTO MoraT fa npoabipkaT
ycunuaTa cv B nonynspusvMpaHe Ha HactosiwaTta pedopma, ocobeHO B ycrnoBusTa Ha
MKOHOMMYEcKa HeornpegeneHocT. B KOHKpeTHMss MoMeHT bBbnrapma e B cuTyaumsa Ha
npoBeaeHn Npean noeye OT TpW FOAMHM NOPEOHN NPEACPOYHU NapriameHTapHu n3dopu u
opMMpaHO NPaBUTENCTBO C, M3BECTEH, NpoeBponenckn npocpun, ot NrEPB n O6eanHeHn
naTtpuoTn. 3acera NpaBUTENCTBOTO pas3ynTa Ha cTabunHa napramMeHTapHa nogkpena, Ho
BbTPELLUHMTE Npobrnemn B NO-Mankua napTHLOP, NPOTECTM B peauua rpagoBe Ha cTpaHaTta U
peavua Apyrn BbNpocu NpaBaT Taswm nogkpena no-HecurypHa. OTHocuTenHo HectabunHarta
B KpaTKOCPOYEH acnekT nonutuyecka obCTaHOBKA Kpue PUCKOBE, KOMTO BCE Ouwe HAmaT
CBOETO nMpogdBreHne. Bbrpeku nuncata Ha oO4akBaHWA 3a CEpUO3HUM CbTpPeceHus u
3Ha4YUTENHU MPOMEHU B MpoBeXxgaHaTa MonuTUKa, HEeCUrypHocTTa OTHOCHO ObaelioTo
yrnpaBreHne Ha cTpaHaTa € CbLUEeCTBEH PUCK, KOUTO MOXe Aa MNoBAusie Ha MKOHOMUYECKOTO
pa3BuTne Ha cTtpaHata. C ornea Ha BCUYKO TOBA, MOMUTUYECKUAT PUCK B CTpaHata ocTtaBa
MOBULLEH.

Hactoswata 6bnrapcka nonutuyecka cuctema e ya3Buma OT bparMeHTMpaHOCT Ha
NONUTUYECKUTE CUNK (YeCTOo NopodeHa OT npecrnedBaHe Ha JIMYHWN U BbHLUHU UHTEpecH),
MKOHOMWYECKU TPYOHOCTU, HeOOBOSCTBO OT -pedpopmata u udneHctsoto B EC, nopagu
HepeanucTUYHM OYakBaHWs, KakTo 1 coumnanHa HeCTabumnHOCT N NPOMEHU B NonuTuKaTa Ha
NpaBUTENCTBOTO, OpraHu3MpaHaTa NPecTbNHOCT U KOPYNuuaTa, BCAKO OT KOMTO MOXe Aa
nMa 3HaumnTeneH HebnaronpusaTeH edekT BbpXy AenHocTTa Ha [pynata Ha XUMUMMOPT,
onepaTtuBHUTE pe3ynTatu 1 (PUHAHCOBOTO MY CbCTOSIHUE.

MKoHOMMYECKU pUckoBe

ToBa ca puUCKOBETE OT MaKPOMKOHOMMUYECKN CbTPECEHUS, KOUTO MOraT ga ce OTpassAT Ha
MKOHOMUYECKNS pacTex, [OOXOAUTe Ha HaceneHueTo, TbPCEHETO W npegnaraHeTo,
neyanébuTte Ha MKOHOMMYECKUTEe cybekTn n ap. bbnrapua Mma MKOHOMMKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCK NPSIKO- OT MeXAyHapogHuTe nasapHu ycnoBus. B To3nm cmucwbn
paspasunarta ce oT cpegara Ha 2008 rogmHa cBeTOBHa MKOHOMMYECKA Kpu3a ce oTpasu
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-BeYe Nno NiMHUS Ha HamansBeaHe Ha
M3HOCa U CNajd B NPUTOKA Ha YyXXAW KanuTanu, KOeTo pedrekTupa BbpXy UHBECTULMOHHATA
aKTMBHOCT, HMBOTO Ha Ge3paboTuua, goxoamte N BbTPeLHOTO notpebneHne. ToBa goseae
0O oTpuuaTeneH peaneH MKOHoMu4deckn pactex npesd 2009 r. MNpes 2010 r. u 2011 r. e
otbensasaH cboTBETHO 0.6% 1 2.4% nonoXxuTeneH peaneH roguweH TeMn Ha U3MEHEHne Ha
BBI1. lNpe3 cnegBawuTte roanHu, Temna Ha HapacTBaHe Ha BBI1 octaHa nonoxutenHa
BENMYMHA, HO C N3BECTHU konebaHna (Hanpumep npe3 2012 r. e 6nm3o 0%). OT 2015 1. .
MKOHOMMKaTa Ha CTpaHaTa HaBnese BbB (pasa Ha nogemu. pes 2017 r. u 2018 r. Temna Ha
HapacTtBaHe Ha BBl e 3.5% n 3.1% cbotBeTHO. 1o npeaBapuTenHu gaHHu, npes 2019 r.
pbcta Ha BBl e 3.7%. lNMpe3 BTOpoTO 1 TpeToTo Tpumeceune Ha 2020 r. cnaga Ha BBI1 Ha
cTpaHata Bb3nu3a Ha 8.5% un 4.2% cborBeTHO. B cBositTa nocnegHa WMKOHOMMYEcKa
nporHo3a, EK o4akBa cnag Ha BEBI1 ot 7.1% npe3 2020 r. 3a bvnrapus.
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PbctbT Ha BBI1 npe3 nocnegHute HAkonko rogvHn o 2020 r, He goBede BedHara OO
HamaneHune Ha 6espaboTHute. Taka 3a 2011 r, no gaHHm Ha HCW, koedumumeHTta Ha
6e3paboTtmua HapacHa oo 11.3%, kbM kpasa Ha 2012 r. HMBOTO Ha 6e3paboTuua OTHOBO ce
ysennun po 12.3%, a 3a ugnata 2013 r. 6e otbenssaHO OTHOBO YyBeNWYeHWe Ha
6e3paboTHuTe o 12.9%. To3n TpeHn 3anovHa Aa ce obpblua oTyeTnMBo easa npes 2014 r.
(11.4%), kato Ha Mece4yHa b6a3a ce 3abensisaBa TeHOEHUMS, 32 HaMmansiBaHe Ha HUMBOTO Ha
Gespabotmua. Mpe3 2015 r, 2016 r, 2017 r. n 2018 r, TO NpoaAbIKM Aa cnaga, Karto
Bb3nun3a Ha 9.1%, 7.6%, 6.2% un 5.2% cvotBeTHO. 3a 2019 r., kKoeuumeHTa € oule no-
no6bp 1 Bb3nu3a Ha 4.2%. Npe3 nbpBoTO TpMMmeceuune Ha 2020 r. HUBOTO Ha Ge3paboTuua
ce yBenuyasa u goctura 4.6%, kato npes yanarta 2020 r., nog BnvsiHAe Ha nocneguumnte ot
naHgemnata COVID-19, ce oyakBa oa HapacHe OOMbITHUTENHO.

CobleBpeMeHHO npe3 nocnegHuTe roavHM ce oTbensassBa MOCTOSIHEH PbCT Ha cpefHaTta
mMeceyHa paboTHa 3annata. Taka npe3 2010 r. 79 e Bb3nu3ana Ha 648 nB.., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 r. 878 nB.,
npes 2016 r. 948 nB., npes 2017 r. 1 037 nB.., npe3 2018 . 1146 nB., a npe3 2019 . e
oTOensi3aHo HOBO HapacTBaHe o 1 267 n..

Mo aaHHn Ha HCW, cpegHorogmiuHaTa nHgnauus (CpegHorogmMHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. e 3.4% n 0.9% cvoTtBeTHO. [lpe3 2014 r. B cTpaHaTa e oTbensasaHa
aednauna ot 1.4%. MNMpe3 2015 . n 2016 r. B cTpaHaTa Be oTyeTeHa no-HWcKa, HO Bce nak
oTHoBO paednaumsa ot 0.1% wu 0.8% pecnektuBHo. OuyepTaHna TpeHA4 Ha cnag Ha
nHGnauuaTta ot 2012 r. Hacam ce ObMMKU OTYACTM Ha HaManeHUeTo Ha MeXAyHapoaHuTe
LeHn Ha ropmBata (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbpBM NbT OT TpU
roanHn oTHoBO Ge oTGenss3aHa cpegHoroavwHa nHdnaumnsa ot 2.1%. B kpas Ha gekemBpu
2018 r. cpegHoroguwHusa UIML 3a nocnegHute 12 meceua otumTta pbeT 4o 2.8%. Mpes 2019
r., cpegHorogmwHmna WML, cnpsimo CbOTBETHUS Nepuog Ha npeaxonHarta roguHa, e owle no
— BMCOK M Bb3num3a Ha 3.1%, a npes 2020 r., nameHeHmeto Ha UL cnpamo cbums nepuog
Ha 2019 T. e 1.7%.

Mpes 2019 rogmHa, no npeaBaputenHn gaHHuM Ha BHB, bbvnrapmna nma connageH nM3NULWbK
Nno TekywaTta cmeTka Bbanusaw, Ha 1 847,5 mnH. eBpo (3% ot BBIl), B cpaBHeHue C
N3NUWBK B pasmep Ha 553,6 mnH. eBpo npe3 2018 r. (1% ot BBIM).

YBenMyeHneTo Ha U3NUWbKa Ce ObJPKM OCHOBHO Ha pbCTa Ha M3NULWIbBKA MNpuU yCcrnyrure.
CanpgoTto no kanutanoBaTa U oMHaHcoBaTa CMeTKa OT MOMOXUTENHO B pa3mep Ha 3 693
MIH. eBpo npe3 2018 r. (6.6% ot BBI1), HamansBa He3HaYUMTENHO A0 MONOXWUTENHO B
pa3mep Ha 3 554,7 mnH. eBpo npe3 2019 . (5.8% ot BBIM). Npe3 TpeToTo TpUMeEceume Ha
2020 roguHa, cTpaHata OTHOBO MMa U3MULLBLK MO Tekywata cmeTka (823,3 MNnH. eBpo unu
1.4% ot BBI1) n no kanutanosata u ¢mHaHcoBa cmeTka (4 482,1 MnH. eBpo unn 4.8% ot
BBIM).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniunHa, Aosefe A0 HamarneHue Ha
GromxkeTHna gedpunumt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBl (2% no gaHHu Ha
EBpocTart), gokaTo npes3 npeaxogHaTta roguHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.

BromKeTHNA aeuunT e oule no-HUCHK M Bb3nuaa Ha 0.3%, gokarto npe3 2013 r. n 2014 r.
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aeduumTta e Beye no-sncok n goctura cbotBeTHO 0.5% u 5.4% ot BBI1 (noBuweHneTo npes
nocrniegHata roguMHa € OCHOBHO B pesynTaT Ha BK4YBaHeTo Ha gedwuumTta npu doHaa 3a
rapaHTupaHe Ha Bnorosete B 6aHkuTte). [Npe3 2018 r. cTpaHaTa oTuMTa conuaeH GroakeTeH
NM3NUWBLK B pasmep Ha 2% ot BBI1. BiogxeTHOTO cango no KoHconuaupaHata duckanHa
nporpaMa KbM Kpad Ha gekempu 2019 r. e oTpuuarenHo (aedpuumt) B pasmep Ha 1,152
mnpa. n.. (npu nanuwbk 0,135 mnpg. neesa npeaxogHarta roguHa). Mo gaHHW Ha EBpoctar
cTpaHaTa, obadve, oTunTa GrOLKETEH M3NUWDBK B pasmep Ha 1.9% ot BBI. MNoctbnunute
npuxoguM MO KOHconuaupaHata dwuckanHa nporpama kKbM Kpad Ha gekemBpu 2019 r.
Bb3nusar Ha 44 048,6 mnH. nBe. (npu 39 650,9 MNH. NB. B Kpas Ha npegxogHarta rogunHa).
BlogkeTHOTO cango no KoHconuaupaHata duckanHa nporpama kbM HoemBpu 2020 T e
oTpuuaTtesiHo B pasmep Ha 213,7 MAH. NnNB. U ce opmupa oT AedULMT Mo HaLMOHaNHUA
GrookeT B pa3amep Ha 255,8 MAH. NB. 1 U3NULWBK NO €BPONENCKUTE CPeAcTBa B pa3mep Ha
42,8 MIH. nB.

duckanHmaTt peseps kKbM Kpas Ha 2019 r. e 8,8 mnpa. nesa cpewy 9,4 mnpa. ne. roguHa
no-paHo. B kpas Ha HoemBpu 2020 r. onckanHusa peseps e 12,6 mnpa. NB., B T.Y. 12,3 Mnpa.
nB. Oeno3nTn Ha dwuckanHusa peseps B BHB u 6Gankn n 0,3 mnpg. nB. B3emMaHusi OT
doHpoBeTe Ha EBponenckus Ccbio3 3a cepTuduLmpadi pasxoan, aBaHcu U apyru.

B kpas Ha 2019 r, no gaHHM Ha EBpocCTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha CcTpaHarta
(ObpXaBeH n abpkaBHOrapaHTUpaH obnr) cnagHa 0o 20.2% ot BBI1, B cpaBHeHue ¢ 22.3%
npes3 npeaxogHata roguHa, 25.3% B kpada Ha 2017 r., 29.3% B kpast Ha 2016 r., 26% B kpas
Ha 2015, 27.1% B kpast Ha 2014 . n 17.1% npe3 2013 .

Mo TO3M nokasaTen cTpaHata € C BTOPO Hal-HUCKO CbOTHOLUEHWE Cpefd BCUYKU CTpaHu B
EC (camo EctoHua e ¢ no-gobpu gaHHn). TpeBOXHOTO €, Ye npe3 2014 . AbpXXaBHUS ObAr
noytn ce yasou, Ho crnieg 2017 . cuTyauusitTa € Beye 3HAYUTENHO MNO-ONTUMWUCTUYHA
(cnepBa obaye pa ce oTGenexu, Ye ctpaHaTa HM e Nuaep No CKOPOCTEH pacTex Ha Abira
npes3 nocrnegHnTe roguHn).

Mo paHHM Ha EBpoctat kbM Kpast Ha 2019 r. HOMWHaANHUSA pasMep Ha ObpXKaBHUS ObNT
Bbanusa Ha 12 379,5 mnH. eBpo cpewwty 12 491,5 mnH. eBpo npe3 2018 r. KbMm kpas Ha
HoemBpu 2020 r., N0 AaHHN Ha M®, HOMUHaNHUAT pasMep Ha ObpPXKaBHUSA AbAr Bb3nn3a Ha
29 053,8 mnH. nesa (14 854,9 mnH. eBpo), oT konTto 5 981,7 MNH. nesa BbTPELIEH N 23
072,1 MAH. neBa BbHLWEH. B Kpas Ha HoeMBpPU CbOTHOLUEHMETO ,AbpxaBeH Abnr/bBI“ e
24.4%. KoeguumeHTUTe Ha BbTPEWHUA U BbHWHUA AbpxaBeH Obnr kbM BBl ca
CboTBETHO 5% M 19.4%. B cTpykTypata Ha Obfira OTHOCUTEMHUAT OAN Ha BbTPELUHUS
abpxaeeH abnr € 19.3%, a Ha BbHWHUA — 80.7%. B kpas Ha HoemBpu 2020 r. 4enbT Ha
abnra, geHomvHupaH B eBpo, gocturHa 81.8%, B nesose — 17.9%, B wartckn gonapu —
0.1%, n B gpyrn Banytm — 0.2%. B cTpykTypata Ha gbnra no Kpeautopu C Han-ronsim
OTHOCUTENEH AN ca eBpoobnuraummMte, eMUTUpaHu Ha MeXAyHapoLHWUTE KanuTanoBu
nasapun — 61.3%, cnegBaHn oOT BbTpewHus Obnir — 19.3%, M KpeauTn OT pasnnyHU
MEeXAYHapOAHW MHCTUTYLMK. B nuxBeHaTa CTpyKTypa Ha gbfira B Kpasi Ha HOEMBPU CbLLO
ce HabntogaeaT M3BECTHW, MUHUMAITHW MPOMEHU — AenbT Ha Abfira ¢ OUKCUPaHU JIUXBU
neko ce ysenuuu o 97.7%, a Ha T03n ¢ nnaeawm nuxeun € 2.3%. B octatbyHna matyputeT
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Ha obnra B obpaweHne npeobnagasa avnrocpodnus avnr (4o 1 roguHa — 3.35%, ot 1 0o 5
rognHn — 39.17%, ot 5 go 10 roanHn — 31.72% v Hag 10 roguHu — 25.76%).

KpeautHuat pentuHr Ha bbnrapus e BBB abnrocpoveH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camusa penTuHr oT BBB - Ha BBB c
nonoXxuternHa  nepcnektMBa (MO HacTosWeM nepcnekTMeBata, Crnopen areHuuara e
crabunHa). PeunTuHroBata areHuus Moody’s nocnegHo nosBuwmn Ha 09.10.2020r.
KpeauTHUAT penTtuHr Ha Penybnuka bBwvnrapma ot Baa2 Ha Baal 3a gbnrocpoyHute
GaHKoBM OeNo3nTK, KaTo nepcrnekTnBaTta e ctabunHa. Cnopen 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. nepcnekTnata 6e npomeHeHa
OT NONOXnUTenHa Ha ctabunHa).

OT KNOYOBO 3HaYeHWe 3a Gbnrapckara MakpouKoHoOMM4Yecka M oMHaHcoBa CTabuITHOCT e
ctabunHocTTa M NpeackasyemMocTTa Ha BanyTHUSA pexum 1M OoBEepueTo B Hero. 3acera B
00LLeCcTBOTO, KaTo LSAN0, CbLLECTBYBA KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHusa 6opa
N cerawHuaT (pUKCUpaH Kypc Ha fieBa KbM €BpPOTO Aa Ce 3anas3daT [0 BAM3aHeTo Ha
Bvnrapusa B EBpo3oHaTta (B cpemata Ha 2018 r. cTpaHata nogage 3asBreHne 3a
npuCbeanHsIBaHe KbM eOuMHHUA BanyTeH mexaHussMm ERM Il, eqHoBpemMeHHO ¢ nogasaHe
Ha 3asiBfieHne 3a OCbluecTBsABaHe Ha 6nu3ko cbTpyaHmvecTBo ¢ ELIB no oTHoweHue Ha
6aHkoBusa Hagsop un npe3 2020 r. YNEeHCTBOTO U B ABETE UHCTUTYLMM Bede e drakT). CbLuo
Taka u nposefeHute npes 2016 r. nperneq Ha akKTMBUTE U CTPEC TECTOBE Ha TbProBCKUTE
GaHkn B cTpaHaTta (a creq ToBa M Ha 3acTpaxoBaTeNHUTE M NMEHCUOHHUTE APYXXECTBA),
CbLUO creaBa a MMart Nno3nTMBeH edeKT BbpXy CTabuUHocTTa Ha UHAHCOBUS CEKTOP.

B pgonbrHeHue KbMm pasrnegaHnTe no-rope noJfinTu4eCkn puckoee MO OTHOLWEeHne
CripaBAHETO C Kpu3arta, criegBa pAa ce otbenexu, 4ye OU3HECHT B E'bJ'IFapI/IFI nma
OTHOCUTEITHO OrpaHn4yeHa UcCTopud Ha C*)yHKLI,I/IOHI/IpaHe B CBOOOOHM nasapHn ycrnoBus. B
CpaBHEHMEe C KOMMNaHuuTe, (byHKLI,I/IOHI/IanJ,I/I B CTpaHuTe C pa3BuTa Mas3apHa MKOHOMMUKA,
6'bJ'IFapCKI/ITe (bI/IpMI/I B MO-rofidMa CTeneH ce Xapaktepusmpart C Jurca Ha yrnpaBJi€HCKA
onnT B NasapHn yCcrioBnuA 1 orpaHnN4eHn KanmtarnoBsu pecypcu, C KOUTO Oa pa3BmBaTt cBoOUTe
onepaunn, Kakto 1 ¢ HUCKa e(beKTMBHOCT Ha Tpyaa.

[enHocTtTa Ha [pynata Ha XuMWUMMOPT, pe3yntatute OT AeNHOCTTa M (PUHaAHCOBOTO My
CbCTOsIHWE B 3HauMTenHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckata WMKOHOMMKA,
KOeTO Ha CBOW ped ce OoTpassiBa Ha pacTexa Ha Kpeautute, NUXBEHUTE pas3xoan u
CNOCOBHOCTTa Ha KNMEeHTUTE Aa U3NbIIHABAT 3aabJhKeHusiTa cn HaBpeme. Bcesika HeraTuBHa
NPOMsiHa B €AWH UK NnoBedYe MaKpOMKOHOMMYECKN DaKTOpW, KaTo NIMXBEHUTE HMBA, KOUTO
ce BnuAAT OT NUXBEHUTE HMBaA B EBpoO30HaTa no cunaTta Ha npasunaTta Ha OencTBalins B
Bbvnrapua BanyteH 0opa, WHnNauusaTa, HuBaTa Ha 3annatute, 6GespaboTtuuarta,
YyXXOEeCTPaHHUTE MHBECTULMW U MEeXAyHapoaHata TbproBusi, Morat ga vMmaT CbLleCTBEH
HebnaronpuaTeH edekT BbpXy AEWHOCTTa Ha eMUTEHTa, onepaTMBHUTE MYy pes3ynTatu U
$MHAHCOBO CbCTOSIHME.

JaHb4HO obnaraHe
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[daHbumTe, nnawaHn oT Obnrapckute TbProBCKM CYOGEeKTH, BKMKOYBAT AaHbUU MNpw
N3TOYHMKA, MECTHM (OOLUMHCKN) AaHbLM W Takcu, AaHbK BbpXy KopnopaTuBHaTa nedyanta,
AaHbk OobaBeHa CTOWMHOCT, akuu3u, U3HOCHM WU BHOCHM MUTa U MMOTHWU AaHbuu. [Npes
nocnegHUTe roavHu, B YCrOBUSITA HA MeXAyHapoAeH U BbTPeLLleH MKOHOMUYECKN pacTex,
HSKOMKO npaBuTencTBa npeanpuexa Mepku KbM ONTUMU3MpPaAHE W HaMansiBaHe Ha
AaHbyHaTa TEXeCT KaKTO BbpXy CTONAHCKUTE CyOeKTW, Taka W Bbpxy rpaxgaHute. B
YCrOBUSITA HA MKOHOMWYECKA Kpu3a Bb3MOXHOCTMTE 3a OOMbIHWUTENHO HamarsiBaHe Ha
AaHbyHaTa TEXECT ca CUITHO OrpaHuUYeHn, KaTo e Bb3MOXHO M obpblLLaHe Ha npoueca (Ypes
yBeENMYaBaHe Ha [OaHbyHaTa TEXeCT WUNM 4Ype3 HamarnsiBaHe obGema npegocTaBsHU OT
AbpkaBaTa ycrnyru, UHBECTULMKN U Ap.).

MpucbeanHsaBaHeTo Ha Bbnrapua kbm EBponenckna cbio3 goBeae OO0 yBerM4yeHa
KOHKYPEHUUSI U AOMBIIHUTESTHU U NMO-YTEeXXHEHU perynauum

Cnen npucbeguHsBaHeTo Ha bwbnrapmsa Ha 1 aHyapu 2007 . B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEeHTEeH HaTUCK OT CTpaHa KOMMaHuuTe, pa3BMBaLlM cxogHa C
Tasn Ha xonguHra OerHOCT Ha ednHHUS nasap. [NpuemaHeTo Ha cTpanaTta B EBponenckus
Cblo3 AoBee 4O HapacTBaHe Ha KOHKYpeHUMATa 3a eMUTEHTa, Thi KaTo Npu NpeMaxBaHeTo
N HamansiBaHeTo Ha GapuepuTe HOBWU KOHKYPEHTU OT APYrM CTPaHU YSIEHKN HaBMns30xa Ha
6bnrapckus nasap. ToBa Bogu 0O HamansgBaHe Ha NpuxoguTte n nevanbata Ha pynarta. Ot
apyra ctpaHa, XapMOHM3MpPaHeTO Ha 6bNrapckoTo 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckMs Cblo3 3a KOHKYpPeHUMATa €  HanoXWTENHO, KaTo BCAKa MpoMsAHa B
3aKoHOOATencTBoTOo foBede [0 HeobxogumocTtTa EmuTeHTa pa ce cbobpassiBa C
OOMbMAHUTENHU U NO-0BpeMeHNTENHU Npasuna.
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