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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacTtosawmar mexguHeH KoHconuaupad goknag 3a genHoctta Ha Xvmumnopt ALl npeacrtasnsiea
KOMEeHTap W aHanmM3 Ha (uHaHCOBUTE OTYETU U Jpyra CbllecTBeHa WH(opmaLMs OTHOCHO
(PMHAHCOBOTO CbCTOSIHNE N pe3ynTaTuTe OT AeMHOCTTa Ha [pynaTta 3a BTopo Tpumecedne Ha 2021 T.

[oknaabT € M3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yn. 1000 oT
3akoHa 3a nybnn4yHoTo npeanaraHe Ha ueHHn kHka (3MTMLK) n pasnopendute Ha un. 33 ot Hapeanba
2 ot 17 centemBpu 2003 1.

Sunmumnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapcku npegnpusaTus. 3anovHano 4enHOCTTa Cu KaTo
BLHLUHOTHLPrOBCKO APYXXECTBO, CreuuanuanpaHo B TbproBuaTa C XUMUYECKU MNPOAYKTU, OHecC
Sunmumnopt” ALl e yTBbpAeHa XonguHroBa koMmnanus, obeanHsisawya ycnewwHy 6usHecu. OcHoBHaTa
cepa Ha genrHocT Ha “Xumumnopt” ALl e npugobuBaHe, ynpaeneHune, npoaaxba Ha ydacTust Ha
Obnrapcku 1 YyXXAeCcTpaHHU [pYyXecTBa, MNPEeCTPYKTYpUpaHETO W YnpaBreHWeTo Ha AbluepHu
apyxectsa oT noptdenna. [ObliepHuTe [pyxecTBa 3aemMaT BOAEWM MO3VUUW B pasnuyHuTe
MKOHOMMWYECKN CEKTOPU, B KOUTO OCBLLLECTBABAT CBOSITA AENHOCT:

» 6aHKOBM yCNyrn n pmHaHcK

* 06LLIO 3acTpaxoBaHe

* XMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMNOPT U HAa3eMHU AENHOCTU N0 06CMy>KBaHE U PEMOHT Ha CaMoreTn

* MPON3BOACTBO, AOBMB N TbProBMS C NETPOSTHN Y XUMNYECKN NPOAYKTN U NPUPOLEH ra3

* MPOM3BOACTBO, NpepaboTka U TbProBusi CbC 3bPHEHWN XpPaHW U pacTUTENHU Macna
Bcekn egmH ot pabotewmte 6nm3o 6 000 gywm B cTpykTyparta Ha  Xumumnopt” ALl gonpuHacsa 3a
yCcnewHoTo npuobuwiaBaHe Ha Obnrapckua OGU3HEC KbM eBponenckute ctaHgaptu. [locnegHute
roAuHN yTBbpAMxa KOMMNaHuATa M KaTto Bogewa Ha ,bBbnrapcka dongoBa 6opca - Codms” AL,
BKIMIOYEHa B CErMEHT akumu - “Premium®, B nHgekcnte SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWMHOTO MNII@HWPaHE Ha WHBECTMUMUTE W NpOodeCcUoHanHUTe OEeNCTBUS U yCuUnusa Ha
MEHUIXKMBbHTA. [leMHOCTTa Ha ApY)KeCTBOTO KaTo nNybrnnyHa KomnaHus e cb3gaBaHe 1 yTBbpXaaBaHe
Ha ePeKTUBHO OYHKLIMOHMPALLM MOLENM Ha KOPNOPaTUBHO ynpasneHne, rapaHTupaLLy paBHONpaBHO
TpeTMpaHe W 3awuTa npaBata Ha BCUMYKM akumoHepu. [lpakTtuka e npo3payvyHOTO U KOPEKTHO
paskpvBaHe Ha nHdopMaund, HeobxogMma Ha HacToALWMUTE akUMOHEPW, 3aUHTEPECOBAHNTE nuLa 1
NnoTeHUNanHNTE MHBECTUTOPW.

KbM HacToswmsa eTan OCHOBHUTE NpeauMcTBa Ha ,Xumumnopt” ALl ca:

- [lo3HaBaHe Ha WKOHOMWYECKMTE W NONMUTUYECKUTE YyCrnoBus W JageHocTn B Bwnrapwus,
notpebHocTUTE M cneunpuiHnTe 0CODEHOCTM Ha KNUEHTUTE, 3aBOlBaHWM AO006pM no3nuumM B
cTpaTermyecku otTpacnm oT MKOHOMMKaTa Ha cTpaHara;

-[lokasan ce MEHUOKbPCKX €KUM — rpynaTa pasnonara CbC CUNIHO MOTUMBUPAH €KMM OT MEHUIKbPU C
BM3MS 3@ pacTexa Ha XOrnavHra, ¢ AOKasaHu YMEHUs M ONUT B YNpaBneHneTo, npuaobrBaHeTo u
NPEeCTPYKTYPUPaHETO Ha KOMMaHWM KaKTo B BriaronpusaTHa, Taka I/I/ B HebnaronpusiTHa nasapHa cpeaa.
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O6wa uHdopmauus 3a Npynata Ha Xumumnopt ALl
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

Xumumnopt Al e nybrnvyHo Apy>XecTBO C ABYCTENEHHA CUCTEMA Ha yrnpaBneHue.

Bcuukm uneHoBe Ha YnpasutenHuss CbBeT m Ha HapsopHusa CbBeT OTroBapAT Ha 3aKOHOBUTE
N3NCKBAHMNA 3a 3aemMaHe Ha gnbxHocTTa uM. OpraHu Ha ynpaerneHue Ha [pyxectBoTo ca: O6Lio
cbbpaHne Ha akuuoHepuTe, HagsopeH cbBeT M YnpaBuTeneH CbBET. YNPaBUTENHUAT CbBET
yrnpaBnsiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3MSA, Lenn n ctpaterns Ha Xumumnopt AL. Bcuykm
YNEeHOBE M Ha YynpaBWUTENHWUTE WM KOHTPONMpALLM OpraHm ce pbKOBOAAT B CBOATA AEWHOCT OT
obwonpreTnTe NPUHLMNN 3a NOYTEHOCT ,ynpaBreHcka U NpodyecrMoHanHa KOMNEeTeHTHOCT.

OcHoBHata cTpaTterms 1 MHBeCTULMOHHaTa nonuTtuka Ha ,Xumumnopt” ALl ca CbCpeaoTO4YEHN BbpXY
NO3MLMOHNPAHETO Ha rpynara KaTto 3Ha4yMM NapTHbOpP Mnpu OBCNy>XBaHETO Ha TPagMLMOHHUTE 3a
CTpaHaTta M pervoHa TbProBCKM notouu. B 4acTHOCT ToBa MOTMBMPA HABMAM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMAaHCTBO, PUHAHCOBKU onepauumn n HegBMKUMU UMOTW.

[pyxecTBaTta OT MKOHOMMUYeckaTa rpyna Ha XummumnopT Al 59 6posa o6wo, o6ocobeHun B criegHUTEe
BOAELLN U KIHOYOBU CEKTOPMU:

- OrHaHCOBUAT CeKTOp 06NnacT, KbAETO rpynaTa ce CTpeMu Aa NpeanoXu MbeH CnekTbp yCnyrun
Ha KnneHTuTe cu. duHaHcoBara rpyna B pamkute Ha ,XuMmnmnopt” ALl noHacTosALLEeM BKIOYBa
YHMBEpcarnHa Tbproecka 6aHka, KosiTo MMa TpaguumMoHHO 4o06pY NO3MUMK B KPeOUTUPAHETO,
o0Lo- U >KMBOTO3ACTpaxoBaTENHW [OpYXKEeCcTBa, MEHCUOHHOOCUTYPUTEITHA KOMMaHWS,
yrnpaensBaLLlo APYXeCTBO (B3auMHKU poHaoBe).

- TpaHcnopTbT € BaxXeH CeKkTop 3a rpynata. bbrrapus reorpadckum e pasnonoxeHa Ha
KpbCcTOMbT Mexay EBpona n Asumsa/bnuskusa M3Tok, Kato NeT OT AEeCEeTTe TPaHCEBPOMENCKM
TPaHCMOPTHM KOPUOOPM MMHaBaT npe3 cTpaHata. [pynata Ha Xumumnopt’ ALl pasBuBa
Bb3OYLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo U B TPUTE Criydasi ce CTpeMu Aa NoKpue NbSHuS
CMeKkTbp OENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKN. YNpaBneHue Ha netuwia u
NPUCTaHULLA, PEMOHT M TEXHUYECKO 0BCNyXBaHe Ha TPAHCNOPTHM cpeacTea, obecnyXBaHe Ha
TOBapW, areHTupaHe).

- [Mopo6bHO Ha TpaHCNOPTHUSA CEKTOP, 1 MPU CENCKOTO CTONAHCTBO  Xumumnopt” ALl ce cTpemu
Aa obxBaHe B AeMHOCTTa CU MbIIHMSA CNEKTbP Ha BusHeca — B criyyas, PoKycMpankm ce ot
e[Ha CTpaHa BbpXy U3KynyBaHe, TbProBusl, JIOTMCTUKA, CbXpPaHEeHNe Ha 3bPHO U MacroganHu
CEMeHa, KaTo aKTMBHO Ce TbPCAT M eKcnnoaTupaTt B3aMMOBPb3KUTE U CUHEPruuTe ¢ gpyrute
Gu3Hecu (TpaHcnopT, uHaHCK 1 gp.).

- CekTOpbT NO nNpoyyBaHe 1 Ao0OMB Ha HedT U ra3 ce pa3BMBa OCHOBHO, Ype3 AbLUEPHOTO 3a
lpynata pgpyxectso [OHI AL, KoeTo € eOuHCTBEHOTO Obnrapcko OpyXecTBo,
OCbLLECTBABALLO MbfHMA KOMMIEKC OT OENHOCTW MO TbpCeHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoataums Ha HedTEeHM U ra3oBM Haxoaulla, KakTo M npepaboTka Ha cypoB HedT Oo
KparHW NpoAykTu 3a nasapa.To e npaBoOnNpMEMHMK Ha OCHOBHWUTE reororonpoyyBaTesiHu,
Hay4yHO-U3CNeaoBaTeNCkn 1 MNPOU3BOACTBEHN Npeanpuatvs u obektn oT Obnrapckarta
HedhTOg4OBMBHA NPOMULLNIEHOCT C Hag 50-roguliHa ncTopus.

AkyuoHepHa cmpykmypa kbm 30.06.2021 2.
3



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

CovrnacHo cnpaBka ot UeHTpaneH genosutap, nsgageHa kbm 30 toHM 2021 r. yneHoBeTe Ha
HaasopHusa n YnpaButenHusa CbBET NpUtexasaTt crieqHus 6pon akumm:

UneHoBe Ha YnpaBUTeNHUs CbBeT:

MBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBbP KEPE3OB 160 000 6p. 0,07%
MMPOIIOB NBAHOB 89 066 6p. 0,04%
HWKOJIA MULLEB 36 790 6p. 0,02%
MAPVH MUTEB 26 533 6p. 0,01%

YneHoBe Ha Hag3opHuAa cbBeT:

MHBECT KEMUTBIT AL 173 487 247 6p. 72.39%
LIKE I'PYT EALL 1296 606 6p. 0,54%
MAPUAHA BAXOAPOBA 199 6p. 0,00%

duHaHcoeu rnokaszamersnu



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

Mopagn cneundUYHUA XapakTep Ha OerMHOCTTa Ha eMWUTEHTa - XOSIAWHroBa [AEeWHOCT,
OCHOBHUTE MPUXOAM Ha OPYXECTBOTO Ca KaKTo NpuxoauTe OT onepaTuBHA AEWHOCT, Taka U
dovHaHcoBa, OpPMUPaAHN OT MOSIOXKUTENHN pPas3fnkm OT onepauum ¢ JUHAHCOBU
WHCTPYMEHTU, MNPUXOAN OT NUXBU U AmBuAeHTU. OnepaTtMBHUTE MPUXOA4M Ca CBbp3aHu
OCHOBHO C MHBECTULNOHHN UMOTW, YCIYrn N OPYru.

e Kbm 30 toHn 2021 r. XumumnopTt Al oTunTa Ha KoHconuampaHa 6asa npuxogun Ha
CTOMHOCT 5 963 745 xun. ns..;

e PeanusnpaHata nedan6a npeau obnaraHe ¢ gaHbuym Ha Xumumnopt ALl Ha
KoHconuaupaHa 6a3a kbm 30 toHn 2021 1. e B pa3mep Ha 20 144 xun. n..;

e KoHconmampaHata HeTHa nedanba Ha akunoHepute Ha XumumnopT AL kbm 30
toHn 2021 . e B paamep Ha 12 880 xun. ns..

*lNodpobHa uHghopmayus 3a puHaHcosume rokazamesnu e orucaHa 6b8 KoHconudupaHus
¢uHaHco8 omyem.

e WHdopmauums 3a BaXXHM CbLOUTUA, HACTHLNUKU NPe3 BTOPOTO Tpumeceumne Ha 2021 r.

Mpe3 nepuoga Ha BTOpOTO TpuMeceuyme Ha 2021 I HAMa CKIIHYEHU U U3MbIHABAHU
CbLLIECTBEHN CAENKN

e BnuaHme Ha BaxHUTe CcbHOUTMA 3a [ApyKeCcTBOTO, HACTbLNUNIM npe3 BTOPOTO
Tpumeceume Ha 2021 r.

B Hayanoto Ha 2020 r. nopagu pasnpocTpaHeHMeTo Ha HoB kopoHaBupyc (Covid-19) B
CBeTOBEH Mallab ce nosiBuxa 3aTpygHeHus B Bu3Heca M MKOHOMMYecKaTa OeWMHOCT Ha
peavua npeanpuaTnsa U uenu nkoHommyeckn otpacnu. Ha 11 mapt 2020 r. CeetoBHaTa
34paBHa opraHusaumsi 0681 U HaNMYMETO Ha naHgemus ot kopoHasupyc (Covid-19). Ha
13 mapt HapogHoTo cbbpaHue Ha Penybnuka bbnrapus 06581 M3BbHPEOHO NOMOXeHne
3a cpok oT 1 mecew, - o 13 anpun 2020 r. Cnea nocoveHusi nepuog oo 31 tonn 2021 e B
cuna u3BbHpedHa ennageMmnosiornyHa obcTaHoBKa.

Bce owe ocrtaBat cunHo 3acerHatu CEKTOpUTE TpPaHCMNOopT, TYpU3bM, pa3BliedeHnda "
cBoboaHO BpemMe, KakKTo U OpyKeCTBa B U3LUAIIO EKCNOPTHOOPUEHTUPAHU OTpaclin, KOUTO
3apagu orpaHn4eHnATa 3a cB060OQHO ABMXEHME HEe ca B CbCTOsIHME da nanpawat ceonTte
OOCTaBKWU.

BnusHneTo Ha KopoHaBMpyC NaHAeMmnsATa Bbpxy PMHaHCOBOTO CbLCTOSIHNE U pe3ynTaTute
OT AenHoCTTa Ha [pynaTta npes3 nbpBoTO WwecTtmeceyme Ha 2021 r. 6elue crnegHoTo:

e cnag Ha npuxogamTe OT HedmHaHcoBa AewHocT ¢ 54 861 xun. nB. npe3 BTOPOTO
Tpumecedune Ha 2021 r. cnpaMOo CbLMs Nnepuog npes MnuHanara rogMHa; HO yBermyeHue Ha
npuxoguTe oT 3acTtpaxoBaHe ¢ 4 204 xun.nB.u cnag Ha agMUHUCTPATUBHU U OnepaTUBHU
pa3xogu ¢ 16 581 xun.ne.

e C HamarneHue Ha onepartmBHara nevanba c 5 723 xvun.ns.

e HAMa 3HaYUTEneH cnag, B NpuemMaHeTo Ha No-mallabHn NpoeKkTu



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

KaTo uano Bb3gencTBneTo nmalle HeraTuBeH epekT BbpXy AeNHOCTTa Ha [pynaTa , KaTo
Haln 3acerHart npoabskaBa fga 6bae cekTop , TpaHcnopT®.

Mpennpuetn ca cnegHUTE OCHOBHU MEpPKU OT CTpaHa Ha Hskou [pyxecTtsa oT [pynara:

e KaHOuaaTCTBaHe 3a KOMMeHcauuu No MepkuTe 3a nognomaraHe Ha marnku / cpegHu
npeanpuaTus.

e KOMMeHcauuu no cxemarta "60/40"; .

e VMa npegoroBapsiHe ¢ GaHKUTE-KpPeanTopu 3a pa3cpodBaHe Ha nagexupalim BHOCKU
Nno 3aemMu CbrnacHo B3eTute pelleHns Ha BHB, ¢ kouto TbproeBckuTe GaHkM MoraT fa
pascpoyBaTt KpeauTu Ha rpaxgaHn n dovpmm o 9 meceua, npunarakm 3 opmu Ha
MeXaHn3MM1 3a pas3CcpoYBaHe;

B pe3ynTtart Ha npeanpneTtnuTte Mepkn Kato udano prnaTa € B CUJ1Ha no3numna n pasnosiara
C AOO0CTaTb4HO Kanutan 1 JNUKBUOHOCT Aa o6cr|y>|<Ba cBouUTEe onepartnBHU OEenNHOCTU U
ObJiroBse.

° I/IH(bopmauvm 3a CKIKo4YeHuUTe royieMmum caefnikm mexay cBbp3aHu nuua.

e cOesikume Mexdy cebp3aHU Jluya, CKJIIOYEeHU Mpe3 omyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUMO ca Moe/Nusi/lu CbWECMmEEHO Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om OelHocmma Ha
apyxecmeomo e mo3u nepuood;

- CBbp3aHute nuua Ha [pynata BKAwYBaT COBCTBEHMUMTE, acoummpaHu WU
CbBMECTHU NPeanpusaTUs U KITOYOB YNpaBieHCKN nepcoHan. AKO He e U3PUYHO
ynoMeHaTo, TpaH3aKLM1MTe CbC CBbP3aHK fiua He ca U3BbpLUBAHU NPU crieumanHu
ycrosusi. PasyeTHuTe cymmn oBMKHOBEHO ce ypexaaT no 6aHkoB MbT, B 6Gpon nnu
ypes3 npuxsallaHe. pe3 oTYETHUA Nepuog He ca CKIoYBaHW COErKU, KOUTO ca
NOBNUANM CbLECTBEHO Ha (UMHAHCOBOTO CbCTOAHWE WKW pesynTatute OoT
AEeNHOCTTa Ha OpYyXeCcTBOTO B TO3M Nepunos.

e NPOMeHUmMe € CK/IYeHume cOeslIku CbC Cebp3aHu Jluya, OrnoeecmeHu e
MeXOUHHUSI om4em, KOUMO uUMam CbUWecmeeHo eb3delicmeue ebLpXy
¢uHaHCOBOMO CbLCMOsIHUE usnu pe3ysimamume om OAeliHocmma Ha pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyujama ¢puHaHcoea 200uHa.

- [lpe3 oTyeTHMS nepuoa HsMa OKasaHO Bb3OEWUCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHUE UNK pesynTaTuTe oT AeNHOCTTa Ha pynaTta B cneactane Ha NpoMeHuTe
B CKIMIOYEHUTE COEeNKM CbC CBbp3aHu nuua. MNogpobHa nHhpopmauunsa 3a caenkute
CbC CBbp3aHu nvua 3a nepuoaa € onoBecTeHa B MPUNOXEHUSTa KbM MEXOANHHUSA
KoHconuaupaH (oMHaHCOB OTYET.
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OMNMUCAHUE HA OCHOBHWUTE PUCKOBE N HECUTYPHOCTU

Ty 11

)
A,

et

Mpeav ga nHBecTupar B akumm Ha 'pynata Ha XuMMMnopT, NoTeHUManHUTe UHBECTUTOPU
TpsbBa BHMMATENHO [a MpeueHAT pUckoBuTe pakTopu, NOCOYMEHM B TO3W pasgen, B
AOMbfHEHME Ha Apyrata vHopMauus, cbabpXalia ce B Apyrn oduumantHn OOKYMEHTH,
npegcrtaBeHn ot [pynata. AKO eguH WnNu noseve OT PUCKOBETE, OMNMMcaHu No-gosny, ce
OCbLUECTBU, TOBA MOXE [a UMa 3Ha4YuUTeNeH HeraTueeH edoekT BbpXy AerHOCTTa Ha pynaTta
Ha XMMUMMNOPT, pe3yntaTtute OT HEroBUTE onepauun Unmnm UHaAHCOBO CbCTOsIHME. AKO ToBa
AoBefe 00 HaMansBaHe Ha nasapHaTta LeHa Ha akuuuTe, UHBECTUTOpUTE MoraT aa 3arybaT
YaCTUYHO MMM U3LANO CBOUTE UHBECTULMN. PUCKOBETE M HECUTYPHOCTU, ONUCaHU NO-AO0rY,
He ca eAWHCTBEeHuTe, npen kouto [pynata Ha XvMUMNOPT € uanpaBeHa. JonbrAHUTENHU
PUCKOBE N OPYrn HECUTYPHUN CbOUTUS, KOUTO NOHACTOSALLEM HE Ca M3BECTHU UMK Ce cunTaT 3a
HeCbLLIEeCTBEHM, MOraT CbLUO Aa UMaT 3HauuTeneH HebnaronpusteH epekT BbpXy AeMHOCTTa
Ha [pynata Ha XuMMMNOpPT, pe3yntatute oT onepauunte unm rHaHCOBOTO My CbCTOSHME.
[MoTeHunanHuTe nHBECTUTOPK TpsibBa Aa He pa3ymTaT camo Ha MHPOPMaUKATa, U3NOoXeHa B
TO3W 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 CTOMaHCKK cybGekTu B cTpaHaTta. [NpuxoanTte 1 neyanbata Ha [pynata morat aa 6baar
HebraronpuATHO 3acerHaT OT MHOXECTBO BbHLUHM (hakTopu: CTOMaHCKa KOHIOHKTYPaA;
crnocobHocTUTe Ha pynarta ga passuBa YCreLwHO CBOSi BU3HEC; MKOHOMUYECKUS KNMMaT B
cTpaHarta 1 Apyru, OCHOBHUTE OT KOUTO ca pasrnenaHun no-aony.
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPyKTypaTa Ha pynaTa

XI/IMI/IMI'IOpT € XOonauHroeo ApyxXectBO W BJlOWaBaHE Ha OlrepatnBHATE pPE3YITaTH,
(bI/IHaHCOBOTO CbCTOAHUE N NEPCNEKTUBUTE npea AenHocTTa Ha ObllepHUTE MY APpYyXecCTBa
MOXe Oa MMa 3HaduTerneH He6naroan|$|TeH e(beKT BbpXy pe3ynrtatnute OoT AenHOoCTTa U

(pMHAHCOBOTO CbCTOSIHME Ha EMUTEHTa, BKMOYMTENHO M cnocobHocTTa My Aa uannalla
OVBUOEHTMU.

OTpacnoBa cTpykTypa Ha [pynara:

* [lponsBoAcTBO, THProBUsS U YCIyru
= ®OUHaAHCOB CEKTOp

» TpaHcnopTeH ceKkTop

= HeaBWXUMU UMOTU

= CTpouTeneH n UHXeHepeH CeKTop




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

30.06.2021 30.06.2021
Mme Ha gblLiepHOTO NpeanpusiTue CtpaHa Ha yupeasiBaHe OCHOBHa AeMHOCT KoHconupaumnoHeH HomuHanen
npoueHT npoueHT
LlentpanHa KoonepatusHa Banka A[l Bbnrapus ®UHAHCOB CEeKTOp 77.02% 77.02%
LlenTpanHa KoonepatueHa Banka A[l — Ckonue MakegoHust ®UHAHCOB CeKTop 71.76% 91.83%
AO UnBecTumoHHa KopnopatueHa Bakka Pycka ®enepauys ®UHAHCOB CeKTop 86.27% 86.27%
LIKB I'pyn EALL Bbnrapus ®UHAHCOB CEKTOP 100.00% 100.00%
LUKB Acetc MennpxmbHT EALL Bbnrapus ®UHAHCOB CeKTop 77.02% 100.00%
3AA Apmeey Bbnrapus ®UHAHCOB CeKTop 96.26% 96.26%
3AE[ LKB Xusot Bbnrapus DUHAHCOB CeKTop 100.00% 100.00%
NOAA LUKB Cuna Bbnrapus ®UHAHCOB CeKTop 67.43% 67.43%
AN® LKB Cuna Bbnrapus DUHAHCOB CEKTOP 67.43% 100.00%
YN® UKB Cuna Bbnrapus DUHAHCOB CEKTOP 67.43% 100.00%
NMN® LKB Cuna Bbnrapus ®UHAHCOB CeKTop 67.43% 100.00%
3bpHeHun Xpanu Bbnrapusa ALl Bbnrapus CCFi_IOyV;BOACTBO, vsfplrel=tii 68.12% 68.12%
MpoyusaHe 1 4O6MB Ha HedT U ras A} Bbnrapus ynCF:_IOyV;iBOﬂCTBO’ Thpross n 49.63% 65.92%
Bbnrapcka netponHa pacutepus EOO[ Bbnrapus gc‘j_loyﬁBoﬂCTBo’ THprosua u 50.41% 100.00%
CnbHuyeBM nbum Mposagusa EAL Bbnrapus glczoyvlsmao,u,cmo, THprosus n 31.88% 100.00%
AceHoBa Kpenoct AQl Bbnrapus gcrj_loyvslBOACTBO’ =ittt U 63.00% 73.18%
NAHI —Cepeus EOOQ Bunrapus SC%OyV;?:MBOACTBo, THProBuA 1 49.63% 100.00%
Wapatencreo reoniorus u MMHepanky pecypen g oo Mpon3BOACTBO, THPIOBUS 1 34.74% 70.00%
oof yenyr



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

30.06.2021 30.06.2021

Mme Ha gblLiepHOTO NpeanpusiTue CtpaHa Ha yupeasiBaHe OCHOBHa AeMHOCT KoHconupaumnoHeH HomuHanen

npoueHT npoueHT

BynxumTpeiig 0O[ Bbnrapus Mpon3BoacTBO, THProBUS U 44.96% 66.00%
ycnyru

Pa6up Tpeita 000 BLnrapus Mpon3BoacTBO, THProBUS U 40.87% 60.00%
ycnyru

Xumuentekc EOOf Bunrapus [Npon3BoacTBo, TbProBuUs U 68.12% 100.00%
ycnyru

Xumoiin B EOO[, Bunrapus [pon3BoacTBO, ThbProBUs U 49.63% 100.00%
ycnyru

31LpHeHM xpaHu rpeitn EOO[ Bunrapus Mpon3BoACTBO, THProBUS 1 68.12% 100.00%
ycnyru

TexHo Kanutan AQ] Bunrapus [Mpon3BoaCTBO, THProBUs 1 90.00% 90.00%
ycnyru

[lo6puuku naHavp Al Bbnrapus Mpon3BoacTBO, THProBUS U 40.85% 59.97%
ycnyru

HauuoHanHa ctokoBa Gopca Al Bbnrapus USSR, TEREEX 0] 75.00% 75.00%
ycnyru

Mpaiim Mera Koncynt EOO[ Bunrapus [Mpon3BoACTBO, THProBUs 1 100.00% 100%
ycnyru

CK XIX KoHcynT OO/} Bunrapus [Mpons3BoacTBO, THProBUs 1 59.34%, 59.34%
ycnyru

Owmera ®uHaHc 00[ Bbnrapus Mpon3BoacTBO, THProBUs U 96.00% 96.00%
ycnyru

A Tn Cuctemc KoHcynt EOO[] Bbnrapus Mpon3BOACTBO, THProBMA 1 68.12% 100.00%
ycnyru

Bbnrapcka KopabHa Komnanua EA[] Bvnrapus Mopckn 1 peveH TpaHcnopT 100.00% 100.00%

MapaxoactBo Bbwnrapcko PeuHo MNnasaHe Al Bbnrapus Mopcku 1 peyeH TpaHcnopT 79.89% 79.89%

Nopt Banuuk Al Bbnrapus MopcKku 1 peyeH TpaHcrnopT 78.64% 100.00%

NpucTanuwe Mecnopt Al Bbnrapus Mopckm 1 peyeH TpaHcnopT 99.00% 99.00%

JNlecnopt MNMpoaxektT MeHnmxkmbuHT EOO Bwnrapus Mopcku 1 peyeH TpaHcrnopT 99.00% 100.00%

MASK KM Al Bbnrapus Mopcku 1 peyeH TpaHcnopT 69.16% 86.57%
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30.06.2021 30.06.2021

Mme Ha gblLiepHOTO NpeanpusiTue CtpaHa Ha yupeasiBaHe OCHOBHa AeMHOCT KoHconupaumnoHeH HomuHanen
npoueHT npoueHT

Bbnrapcka JlormctnuHa Komnanua EOO[] Bwnrapus Mopcku 1 peyeH TpaHcrnopT 100.00% 100.00%
Mopt MNpuctuc Al Bbnrapus MopcKu 1 peyeH TpaHcropT 43.94% 55.00%
MoptcTpon UHeecT EOON Bbnrapus MopCKM 1 peyeH TpaHcnopT 100.00% 100.00%
Nopt UHBecT EOOA Bbnrapus MopcKku 1 pedeH TpaHcrnopT 79.89% 100.00%
Nopt Bumac EOOA Cnosakus MopcKu 1 pedeH TpaHcrnopT 79.89% 100.00%
WUHTepnuxTep Crosakus Crosakus MopCKM 1 peyeH TpaHcnopT 79.89% 100.00%
Bny Cuit XopaitabH Kopn Ceriwern MOPCKM 1 peyeH TpaHcnopT 79.89% 100.00%
Bunrepuan Enpyeiis Mpyn EALL Bbnrapus Bb3aylleH TpaHcnopT 100.00% 100.00%
Bwnrapus Ep ALl Bbnrapus Bb3aylueH TpaHcnopT 99.99% 99.99%
Bwnrapus Ep TexHuk EOOQ Bbnrapus BbaayLueH TpaHcnopT 99.99% 100.00%
®nait Nluns EOON Bbnrapus Bb3aylleH TpaHcnopT 100.00% 100.00%
EbpnopT Koncynt EOOA1 Bbnrapus Bb3aylleH TpaHcnopT 100.00% 100.00%
TpaHc nHtepkap EA[ Bbnrapus TpaHcnopT 100.00% 100.00%
EHepronpoekr Afl Bwrnrapus HenBmXxXMMu UMOTU U UHXEHEPUHT 98.69% 98.69%
EnepronpoekT KOTUnutnc OO/ /B nukBugaumus/ Bbnrapus HenBmXxmMm UMOTU U UHXEHEPUHT 51.00% 51.00%
Bnnrapus Ep Meuntenanc EAQN Bbnrapus HeasWKMMM UMOTU U UHXEHEPUHT 100.00% 100.00%
Fond LWa6na Al Bbnrapus HeaBWKMMI UMOT 1 UHXEHEPUHT 32.26% 65.00%
CnopteH Komnnekc BapHa Al Bwnrapus HeasumknMm MMOTHU 1 UHKEHEPUHT 65.00% 65.00%
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MmMe Ha AblUepHOTO NpeanpusTue

CnopteH MeHMIXMBHT EOO[

T AL

Bynxumekc NrMbX

UuBecT Kenutan Koncynt Al
CwutHsakoso lMpoaxekt Ucteng EOOO

NUmotun AktnButmnc 1

CTpaHa Ha yupepgaBaHe OcHOBHa JeWHOCT

Bbvnrapus
Bwnrapus
lepmaHng
Bbnrapus
Bvnrapus

Bvnrapusa

12

Heasmxumm nmotu un NHXXEHEePUHIr
Hegsmxumn nmotun un NHXXEHEePUHIr
Hegsmxumm nmotun un NHXEHEePUHIr
Heasmxumm nmotu un NHXXEeHEePUHr
Heasmxumm nmotun un NHXEHEPUHI

HeaBmwxmumMu UMOTU U UHXXEHEPUHT

30.06.2021
KoHconupaunoHeH
NpoLEeHT

65.00%

87.66%

100.00%

100.00%

49.63%

68.12%

30.06.2021
HomuHaneH
NPOLEeHT
100.00%
87.66%
100.00%
100.00%
100.00%

100.00%
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TbN KaTo XMMMMMOPT pasBmMBa OEMHOCTTA CU Ype3 CBOUTE OblLUEpHU OpYXKecTBa, HEroBoToO
PMHaAHCOBO CbLCTOSIHME, ONepaTMBHU Pe3ynTaTu U NepCcrnekTMBM ca B Npska 3aBUCUMOCT OT
CbCTOSIHWETO, pe3ynTatuTe U NEPCNeKTUBUTE Ha ObLUEPHUTE MY ApYXecTBa, 0COBEHO Ha
OcHoBHUTE ppyxectBa. bopcoBata ueHa Ha AkuuuTe Ha EmuTeHTa oTumta OGU3HEC
noteHumnana v aktmeute Ha [pynata kato udano. CnocobHocTTa Ha XumMumnopT Aa
npoabrkaBa Aa MHBECTMpPA B pacTexa Ha [pynata cobCTBEHU CpeacTBa, KakTo 1 Aa 3annawia
OMBUOEHTM Ha akuuoHepuTe B OBMKHOBEHWM akumMn, ako Obae B3ETO pelleHue 3a ToBa OT
O6uwoTo cbbpaHne Ha EmuteHTa, We 3aBncK oT peavua akTtopu, CBbp3aHn C AblepHUTE
MYy OPY)XEeCTBa, BKNIOYUTENHO pasmMepa Ha nevyanbute n napuyHMTE NOTOUM Ha AbLiEepHUTE
OpY)XeCcTBa, KakTo M OT HapacTBaHe Ha GopcoBaTa LieHa Ha akuMuMTe Ha OblUepHuTe My
ApYXecTBa, KoUTo ca nybnnyHm gpyxectsa u ce Topryeat Ha b®b Codums, kaTo 3a nocnegHo
npe3 2019 rognHa Gelle nannarteH ANBUOEHT.

Ako [pynata He ycnee p[a OCbBHIWECTBM WW  UHTErpupa ycnewHo 6baewm
npuaoobMBaHUA, KaKTO U a OCbLUECTBU peopraHu3sauuu, pesynrtaTute ot 4eMHOCTTa Ha
pynaTta n ¢dpuHaHCOBOTO U CHLCTOSAHME MOraT Aa nocTtpagar

[o TO03M mMomeHT [pynata e pasBuBana onepaummte cu B bbrrapma Han-Beye u4pes
npuaobuBaHMs Ha [JpyxectBa W aktmBu W [pynata Ha XuUMUMMOPT O4YakBa Tesun
npupgobuBaHmMs fa npoabs/mkaT WM 3aHanped. [pynata Bb3HamepsiBa Ja OCbLLECTBSABaA
cTpaternsa Ha naeHtTuduumpaHe n npugobveaHe Ha GusHecK, ApyecTBa U akTUBM C ornes
eKcnaH3nga Ha genHocTtTa cu. Hama curypHoct obade, ye pynaTta we ycnee u 3a B 6baelle
Aa vaeHtuduumpa noaxoadawm obektn Ha npugobuBaHe U MHBECTULMOHHU Bb3MOXHOCTU
unu 4Ye npugodbutmte B Obewle KOMMAHUM U aKTUBU LWe ObaaT peHTabunHu, Kakto
aenHoctute gocera. B gonbnHeHune, npuaobuBaHusaTa n HBECTMUMNTE Ca ODEKT Ha peauua
PUCKOBE, BKIIOYMTENTHO Bb3MOXHU HebnaronpusatHu edekTn Bbpxy pesyntatute oT
AenHocTTa Ha [pynarta, HenpeasBuaeHn CbOUTUS, KakTO U 3agbiDKEHUA U npobrnemun npu
WHTEerpupaHe Ha AenHocTuTe.

pynata Ha XvMMMNoOpPT € B npouec Ha U3BbplUBaHe Ha peauua peopraHusauumn. [pynaTa
OvaKkBa Te3n peopraHu3auun fa gosejaTt OO MKOHOMWUW Ha cpeactBa M Mo-eeKTUBHO
ynpaBneHne Ha OusHecuTe. Hama curypHoct, 4e [pynata Ha XuMuMMNoOpT Lie ycnee
CBOEBPEMEHHO M MbfHO Aa U3BbPLUM NMIAHUPAHUTE peopraHM3aumu, Kakto U ye Te LWe
reHepupaT o4yakBaHUTE NOM3u, BKITHOYUTENTHO MKOHOMUSATA Ha pasxoaw.

Bbp3uar pactex Ha Mpynata Ha XMMUMMOPT U NpecTpyKTypupaHusiTa B MpynaTa moraTt
Aa ObAaTr npeausBUKaTeNICTBO 32 HEWHUTE CUCTEMUM 32 ONepauUoHEH,
agMUHUCTPaTUMBEH U (PUHAHCOB KOHTPOS

OuakBa ce TeMNbT Ha pacTtex n paswmpAaBaHETO Ha OENHOCTTa Ha prnaTa Ha XVIMI/IMI'IOpT,
KaKTO U MPEeCTPYKTYypupaHudTa B prnaTa, Ja npoabvirkat M CbOTBETHO Oa HapacTtBa U
HeobxogumocTTa OT ocurypdaBaHe Ha no-roJieMn ynpaBlieHCKA U onepaTtuBHU pPECYPCU.
prnaTa Ha XI/IMVIMI'IOpT nonara ycunma ga ontuMusnpa oreparmnBHata CU CTPYKTYpa,
KOHTPOJTHUTE U CbI/IHaHCOBI/ITe CUN CUCTeMU, KakKTo 1 aa npuenun4ya u 06yana KBaJ'II/l(bI/ILI,I/IpaH
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nepcoHar. MeHNDKMBHTBT Ha prnaTa Ha XMMI/IMI'IOpT BApBa, 4Ye padrnonara cC
HeobOxooumuTe pecypcu 3a npoabliKaBalloTO pa3llnpeHne 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 XI/IMI/IMI'IOpT we morat ga
npoavJrKaT Aa beHKLl,I/IOHI/IpaT Nno Ha4uH, Nnoaxo4dll oa nogaabpika u yripaBerdBa e(beKTVIBHO
6boewms MYy pacTex.

MpynaTta Ha XumuMnopT Moxe Aa usbepe Henogxopsiia nasapHa cTparerus

BbaewuTte nevandbun n nkoHoMmM4yeckaTa CTOMHOCT Ha [pynata Ha XMMUMMOPT 3aBUCAT OT
cTpaterndarta, nsbpaHa OT ynpasneHckus ekun Ha EMuTeHTa n gbliepHuTe My ApyXecTsa.
M36opbT Ha Henoaxoaswa nasapHa cTpaterna Moxe fa gosee 4o 3arydu unm nponycHatu
nonsu. pynata Ha XuMMMMNOPT ce CTpeMu [a ynpasndBa CTpaTernyeckus puck 4dpes
HenpekbcHaTO HabnogeHne Ha U3NbIHEHWETO Ha CBOSITa cTpaTerys v pesyntatu, 3a ga
pearMpa Bb3MOXHO Han-Obp30, ako ca HeobxoAuMM NPOMEHW B cTpaTernsara.
HenopxoaswuTe unu 3abaBeHn NpoMeHu B cTpaterndra Ha [pynata 6uxa mornm ga mmar
3HaunTeneH HebnaronpuaTeH ePekT BbPXY HeMHaTa AENHOCT, ONepaTUBHUTE N pe3ynTaTtu 1
MHAHCOBO CbCTOSIHME.

NoBeyeTo AenMHocTU Ha pynaTa ce ocbLiecTBABAT B CUNTHO KOHKYpPEeHTHa cpefa

C npuemaHeto cu B EC ot 1 sHyapu 2007 r. bbnrapusi CTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
YyXKAEeCTPaHHM MHBECTULUKN N Ce YNECHWN 3Ha4YMTENHO N3BbPLUBAHETO Ha AENHOCT B CTpaHaTa
Ha Yy)XOEeCTpaHHM M Han-Bevye Ha EBPOMencKn kKomnaHuu. ToBa ce OoTHacsa 0cobeHo 3a
cTpaterndeckust 3a [pynata cektop Ha bMHaAHCOBUTE YCNyru, nopagu Bb3MOXHOCTTa Ha
KpeauTHU, 3acTpaxoBaTenHu U Opyrn (OUHAHCOBU WHCTUTYLUWU, TULEH3UPaHU B OpYyru
ObpxaBu yneHkn Ha EC, ga uasbpluBat ANPEKTHO AenHocT B Bbnrapusa npu ycrnosudata Ha
cBOOOOHO NpefocTaBsiHE Ha YCMyri.

CunHaTa KOHKypeHuusi € ocobeHO xapakTepHa 3a nasapa Ha OMHaAHCOBW YCNYru, B KOMTO
onepupart Hakou oT OcHoBHUTE ApyKecTBa. Cnen npuBaTusaumsTa Ha ObpXXaBHOTO yyacTme
B Obnrapckute 6aHKM W 3acTpaxoBaTenHuW [ApyxecTBa, B Te3W CEeKTopu nocneasaxa
3HaYUTENHN NPECTPYKTYpUpaHna. Yyxaun ctpaTternyeckn MHBECTUTOPU Npnagoduxa osnose B
NnoBe4yeTo OT ronemute Gbnrapckn 6aHKM M 3acTpaxoBaTerHW OpYXecTBa, NpecrneaBaniku
arpecuBHM cTpaTerMm Ha pacTeX M BbBeXAaHe Ha MOAEPHM CUCTEMU, TEXHOMNOMMU W
npakTnkn. Hskom OGbnrapckm 6GaHkM nonagHaxa B MNO-LUMPOKU  MEXAyHapOaHU
KOHCONMAAaLMOHHM NPOLECU N Taka 3HAYUTENHO CE 3acuin TaxHaTa No3vmums Ha BbTPELLHMS
nasap. OnpeneneHn 6aHKkM, COOCTBEHOCT 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
HebnaronpnAaTHO (OMHAHCOBOTO CLCTOSHWE M pe3ynTaTh Ha (PUHAHCOBUTE MHCTUTYLUN B
lpynara.
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MacoBo HaBnM3aHe Ha aBMOKOMMaHUW OT T.Hap. “GrogkeTeH knac” (low cost) Ha 6bnrapckus
aBMaUMOHEH Nasap MoXe Aa JoBede A0 HamarnsiBaHe Ha NpuxoauTe Ha aBUOKOMMaHusSTa oT
lpynata bvnrapus Ep. Bnasnoto B cuna cnopadymenuve “OTBopeHo Hebe”, npu KOETO BCUYKM
aBMOKOMMaHUN, OTroBapsLLM Ha €BPOMNenCKUTE HOPMW 3a CUTYPHOCT Ha nonetute, umat
paBeH OOCTbN 00 ObnArapckMs aBMaUMOHEH nasap MoXe fa foBede OO0 HamansBaHe Ha
NpUXoanTe Ha aBUaLMOHHUAT NpeBo3Bay B [pynaTa.

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

B pestome, usanocTHuAT GusHec Ha MpynaTta cpella cunHa KOHKYPEeHLMst KaKTo OT CTpaHa Ha
ronemMm MynTUHaLMOHANHN KOMMNaHUK, Taka U Ha No-rofiemMmn 1 No-marsku MecTHU OpyXKecTBa.
MHOro oT MeXayHapoaHUTe KOHKYPeHTU Ha pynata ca no-ronemMu u umat 3HauuTenHo Mo-
ronemuv UHaHCOBW, TEXHUYECKM N MAPKETUMHIOBM pecypcu OT Tean Ha pynata. dakTtopute,
KOUTO onpeaenaT Aanu noTpebutenute e mnsbepaT NpoaykTuTe u ycnyrute Ha pynata
BKMtOYBAT LEHa, KayecTBO Ha MpoAaykTa M Ha obcnyXBaHeTo, penyTauus U Bpb3KM C
KNMeHTUTEe. XMMUMMOPT OYaKkBa HapacTBaHe Ha KOHKYPEHUUsITa B CEKTOPUTE U Ha nasapute,
Ha KOMTO onepuvpar AblUepHUTE My ApY)XeCTBa U HAMa rapaHuus, Yye MpynaTa we nogabpxa
CBOSiTa CUIHa KOHKYpPEHTHa no3nums B 6baeLue.

CDOpCMa)KOpHVI cbbOuTHnA kKarto HGGHaFOHPMHTHM KnMMaTu4Hn npomMmeHun, aBapum u
TepoOpUCTUYHUN aKTOBE MOoraT CbLlleCTBeHO Aa 3acerHart Oun3Heca Ha prnaTa

Pe3kn knumatnyHM NpoMeHn 1 npupoaHun 6eacTBMs mMoraT ga OKaXKaT HEeraTMBHO BIIMSIHME
BbpXy A0OMBa Ha 3bPHEHWN KYNTYpPU, KOETO Aa 3acerHe HebnaronpuAaTHO 3bpHEHUS BU3HeC Ha
lpynaTta, Bkn. ToBapoobopoTa Ha Napaxoacteo BPI1, kakTto 1 ga 3atpygHaT noracABaHe Ha
otnycHatute ot LUKB kpegoutu Ha cenckoctonaHckuTe npoussoauTenun. BriowaBaHe Ha
[00MBUTE OT CENCKOCTOMaHCKa AeMHOCT, CBbP3aHu C HEGNaronpusaTHU KIMMaTUYHN npoLiecy,
BpeauTenun Unun no apyry NpudnHN Moxe Aa Aoseae 40 NPOCPOYUs Ha B3eMaHUsTa, CBbp3aHu
C nNpogaxxbuTe Ha TOPOBE C OTNIOXEHO MiallaHe 1 KaTo pe3ynTaT HaMansBaHe Ha npuxoguTe
Ha [pynata OT nNpouM3BOACTBO U TbProBUS C XUMWUYECKM NpPoaykTW. HacTbnBaHeTo Ha
3HaunTeNHW no mMawab 3acTtpaxoBaTenHu cbOUTUA MoraT ga AoBedart [O 3aTpygHeHus 3a
Apmeel npu wuannawaHe Ha obe3weTeHns, He3aBMCUMO OT Mpes3acTpaxoBarternHaTa
cTpaterns Ha [OpYyXecCcTBOTO. M3BbpliBaHe Ha TepOpUCTUYHWM akToBe Mo 06ekTn Ha
aBUALMOHHNSA, PEYHUA U MOPCKUSA TPAHCMNOPT B permoHa Moxe Ada gosedar 4O HamansBaHe
Ha NMbTHUKOMOTOKA M Tpadmka n Jo 3arybu 3a gpyxecrteata OT TPaAHCMOPTHUS OTpPachsl Ha
lpynata: bvnrapusa Ep, kakto u NMapaxogcteo BPI1. [JenHocTTa Ha nocnegHoTo MoXe Aa
6bae HebnaronpuATHO 3acerHata u OT NPOMsiHA B NnaBaemocTTa Ha peka [yHaB. VI asete
KPAMHOCTU — KPUTUYHO HUCKO WU KPUTMYHO BUCOKO HMBO Ha pekata ca WU3KMYUTESNTHO
npobnematnyHn 3a KopabonnaBaHeTO, Tbi KaTo B pe3ynTaT Ha 3aTpygHeHaTa unv msudano
npekpaTteHa HaBurauus ce yBenuyaBaT pasxoguTe Ha APYXeCTBOTO, a npuxogute
Hamansaear.
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MobanHaTta naHpgemua ot COVID-19 moxe cbluecTBEeHO Aa 3acerHe Ou3Heca Ha
Mpynarta

Cnopen nocnegHata MKOHOMUYecKka NporHosa Ha EBponerickata komucus, naHgeMmmsarta ot
KOpOHaBupyc npeacTaeBnsgBa ronsMo CbTpeceHMe 3a CBeToBHaTa M 3a eBponewnckata
MKOHOMMWKA, KOETO BOAM OO0 MHOIO TEXKW COoLMarHO-UKOHOMUYECKM nocneguuun. Bbnpeku
O6bp3nTe 1 BCceobXxBaTHU MEPKN, KaKTO Ha eBPONENCcKo, Taka U Ha HaUMOHaHoO paBHuLLe, ce
ovakBa ukoHomuknte Ha EC n bbnrapus otbensssat cnag npe3 2020 r. Mpwu Bce, 4e ce
npeanornara HAKOWM CeKkTopu Aopy Aa otbenexaT pbCT N0 BpeMe Ha KpusaTta (Hanpumep
OOCTaBKUTE Ha HAKOWM MEOWULUMHCKM U CaHUTapHU U3LEenus, nekapcTBa, XPaHUTETHU CTOKW,
OHIarH OOCTaBKM N CBbpP3aHUTE C TAX KypUEepCKn ycnyrm n ap.), BCEKU MKOHOMUYECKU cnaj
6u oTpasun HebnaronpusaTHO Ha NOTpPebneHMeTo M OTTaM Ha [OXOAMTE Ha MOYTU BCUYKU
CTOMAaHCKN areHTn, BKIOYUTENHO 1 Ha ApyxXecTea B pynata. OcBeH TOBa, Npn onpegeneHo
HebnaronpuATHO pa3BuUTME Ha NaHOeMusiTa B CTpaHaTta, eBeHTYyasrlHO MoXe [a ce Cb3fae U
OOMbfHUTENEH OnepaumMoHeH pPUCK 3a BCUYKM CTOMAHCKM CyBeKTn, BKIHOYUTESHO
apyxecTtBaTa oT [pynaTa (CBbp3aH C nepcoHana, 4OCTaBYnLM, KIMEHTN 1 Op.).

lNMpaBaTta Ha NpynaTa BbpXy onpeaerieHNn o6eKTU ¢ HauuoHasriHO 3HaYeHue morart Aa
O0baaTt npekpateHU nNpU HeusnbJIHEHUWE Ha 3aAbJDKEHUATa NO CbOTBETHUTE
KOHLIeCMOHHU A0roBOpU

Bbnrapckata gbpxaBa e npegoctaBuna Ha AbllepHoOTo Ha [pynata Ha XuMumnopT
apyxecteo “lNpoyyBaHe n fobms Ha HedT un raz” ALl koHuecum 3a 4OOGUB Ha CypoB HedT.
pynata e cTpaHa 1 No Joroeop 3a KoHuecusa Ha “[NpuctanuweH TepmuHan Jlecnopt”, kaTto
yacT oT “lMpuctaHuule 3a obLEeCcTBEH TPAHCMNOPT C HaLMOHANHoO 3HavyeHne BapHa”, gorosopum
3a KOHLECUM Ha PEYHU NPUCTAHULLHM TEPMUHAaNM, KakTo U nNpuTexasa OAM0OBO y4acTue OT
40% B kKoHcopumnyma “@panopt TynH Ctap EbpnopT MeHNDKMBHT”, cneyenun KoHuecusTa
Ha netuwarta BbB BapHa n byprac. lNputexxasaHute ot [pynata KoHUeCUM ca 3a pasnuyeH
cpok (mexay 7 u 35 roguHun), HO NPU HEU3MbIIHEHME HAa 3aAbIDKEHMATa NO CbOTBETHUTE
AO0roBopu (Hanp. npu- NpeyctaHOBsIBaHE 3a OnpedeneH CpOoK Ha ekcnnoatauusta Ha
obekTuTe, nNpuM CbLECTBEHO HEU3MbSIHEHME Ha WHBECTUUMOHHATaA nporpama oT
KOHLIECUMOHEepa, HegocTMraHe Ha onpedeneHu LOroBOPeHM napameTpu, Bb3 OCHOBaA Ha
cbaebHo peweHve u Ap.) Obnrapckata AbpXaBa MOXe MNPeAcpOYHO fa npekpaTwu
KoHuecunte. He e M3KMYeHO U nocnefpallo cbaebHO ocrnopBaHe OT TpeTu nuua Ha
KOHLIECMOHHM [OroBOpM KaTo He3akoHOCboOpasHu. 3arybata Ha KOHLECUMOHHW npaBa OT
lpynata moxe Oa okaxe CbLUEeCTBEH HeraTMBeH ehekT Ha HelHaTa AeNHOCT.

Cna3BaHeTO Ha 3aKOHOAATesNICTBOTO MO oOna3BaHe Ha OKOoJHaTa cpega WM3NCKBa
MOCTOAHHU pa3xoauM N aHraXXxMMeHTu OT CTpPaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3a4bJIXXeHUA MOXe Aa AoBeae A0 3HAYUTEJNTHU HaKa3aHUA U cnupaHe Ha
OCbLUECTBABAHETO Ha AEUHOCTU

EkonornyHoTo 3akoHOOAaTericTBO Ha Peny6n|/1|<a 5bnrapm;| M3NCKBa OT ApyXecTBaTa Aa
npeanpunemMaTt peguvua MepKnM OTHOCHO npeaorBpartdBaHE, KOHTPOJST UM HaManABaHE Ha
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pa3nnyHnTe BnaoBe 3aMbpCABaHE Ha OKOJIHaTa cpeaa. MonuTtukaTta Ha prnaTa € [a Cla3Ba
CTPUKTHO BCUYKM HOPMATUBHU 3aOblJIKEeHUA W OorpaHnyeHums, CBbp3aHn C Orfa3BaHE Ha
OKOJIHaTa cpefa, KOeTo € CBbP3aHO C MNMOCTOAHHWU pa3xodu, BKITKOYUTESTHO MO rnraHupaHe,
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 Aga He ycnee ga (pMHaHCUpa NNaHMpaHUTE CU KanuTanoBW pas3xoau u
WHBeCTULUM

BusHecute Ha [pynata uM3UCKBAT CbLUECTBEHU KanuTanoBW pas3xogu, BKITHYUTESHO
NPOM3BOACTBEHN, eKCNnoaTauMoHHU, MapKETUHIOBM, MO Ona3BaHe Ha OKoMHaTa cpeau u ap.
lpynata Ha XMMUMMOPT O4YaKkBa 3HAYUTENHA YacT OT Te3n pa3xoam Aa 6vaaTt oMHaHCUpaHu
OT cobcTBeHU cpeactsa Ha [pynata. lNpu HebnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbMNBaHe Ha ApYyrn HebNaronpusaTHU CbOUTUA MOXe Aa Ce HanoXu puHaHcupaHe Ha Tesun
pasxoan MpeuMMyLleCTBEHO OT BbHLUHM W3TOMHUUKM. HsMa CUrypHOCT Janu BbHLUHO
PUHaHCUpaHe e Moxe aa 6bae npueneyeHo npu npuemnmemn ycnosud. Moxe aa ce Hanoxm
lpynata Ha XvMuMnopT Aa pegyumpa nrnaHMpaHuTe CU KannutanoBy pasxoam 1 MHBECTULMM,
KoeTo 61 3acerHano HebnaronpuUATHO onepaTUBHUTE pe3ynTaTn U (PUHAHCOBOTO CbCTOSHME
Ha [pynaTa.

®duHaHcoBUTe pe3ynTatu Ha lpynaTta 3aBUCAT OT LieHUTe Ha peauua CypoBUHM (KaTo
CYpOB neTpon, HedpToNnpoAyKTUTE, 3bPHO, MacriofanHN ceMeHa, pacTUTESTHU Macna u
Ap.) ¥ BanyTHUTe KypcoBe

®UHAHCOBOTO CbCTOSAHME U pe3ynTaTuTe OT AeNHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LEeHW Ha CypoBUA nNeTpos, ropveata W HeTONPOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapOAHO TbpceHe W npefriaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
lpynata Ha XumumnopT. B nocnegHute rogmHn n ocobeHo npes HacTosiwarta Te3n LeHu
LWMPOKO Bapupat. [NpoabrkuteneH cnag Ha LeHUTe Ha MNeTPOnHUTE NPOAYKTU MoXe [a
[oBefe 00 HaMansiBaHe Ha NpuxoauTe Ha OblUepHOTO Ha EmMuTeHTa gpyxectso “lNpoy4yBaHe
n nodue Ha HedT 1 ra3”. B gonbnHeHne, n3aMecTBaHe Ha NOTPEOUTENCKOTO ThbpCEHE B MOCOKA
KbM OpYrM €eHepruiHM U3TOYHUUM, nopogeHo oT rnobanHa Kpu3a Ha nasapa Ha
HedTONPOAYKTN, BM MMano kato nocneguua cbliecTBeH HebnaronpusateH eqekT BbpXy
npuxogute Ha “lNpoyyBaHe n Aobus Ha HedT n ra3” u pecnekTnBHO, Ha pynaTa. B cbLuwoTo
BpeMe pasxoguTe 3a ropmBa Ca BaXXHO pa3xogHO Nepo 3a TPAHCMOPTHUTE KOMMaHWW Ha
lpynara.

BonaTtunHocTTa Ha MexayHapoOHWUTE LieHW Ha 3bpHO, MacnodalHW CeMeHa, pacTUTENHM
macna u ap. okasaT BrvsiH/e BbpXy nNpuxoanute 1 neyanbarta Ha 3bpHeHu xpaHu Bbnrapus,
KaTo MoraT Aa AelcTBaT KakTo B MOcoka HamansiBaHe Ha obopoTa 1 MapXoBeTe, Taka U B
nocoka yBenvMyaBaHe pucka OT onepauuute (B YaCTHOCT OTYMTaAMKM WU BIUSIHUETO Ha

OBWXEHNETO Ha BanyTHUTE KypCcoBe, Han-Beve aonap/espo).
17



MHOOPMALIUA CBIMMACHO HOPMATUBHUTE PA3INMOPENBU

[denHocTuTe Ha Npynarta ca nsnoxeHu Ha pUcKoBe, CBbp3aHu € ycrnoBusaTa B bbnrapus
M pernoHa

lpynaTa nasbpLuBa 4eNHOCT NpeanmMHo B bbnrapus, kosaTo Beye e yneH Ha EC, Ho gocera ce
e KBanuuumpana oT MeXAyHapo4HUTEe WHBECTUTOPUM KaTo HOBOBBb3HMKBALL Masap.
HoBOBBb3HUKBALLUTE Ma3apu ca CBbP3aHW C NO-BUCOKU PUCKOBE, OTKOSIKOTO MO-pasBuUTUTE
nasapu, BKIMOYUTENHO, B HAKOW ClyyYan, CbLLUECTBEHWN MPaBHN, MIKOHOMUYECKU U NONIMTUYECKM
puckose (BWXTe No-aony pasgena Puckosge cebp3aHu ¢ bbrzapusi)

3abaBsaAHe B pacTexa Ha MKOHOMMKaTa Ha Bbnrapus, kato pes3ynTtar OoT MONUTUYECKU UMK
MKOHOMMUYECKN (pakTopu (BbTPELUHM UMM BbHLIHM 3a cTpaHaTa), e nosede OO0 crnaj B
TbPCEHETO Ha NpPoAyKTUTE U ycryrute Ha pynarta. B 4acTHOCT, pasBUTUETO Ha HeraTuBHU
MaKpOMKOHOMMYECKM Mpoueck (cnag Ha goxoauTe, yBenuyaBaHe Ha GespaGoTtuuarta,
3HauYUTeNeH cnaj Ha LeHWUTe Ha aKkTUBW, BKIM. HEeOBWKMMM UMOTU, BriollaBaHe Ha Bu3Hec
Knumara 1 ovYakBaHusTa, obla MakpoOMKOHOMMYecKa HeCTabUIMHOCT U T.H.) B CTpaHaTa Moxe
[a nosede A0 NPeku Unu KOCBEeHN eheKTn BbpXy KomnaHum oT MpynaTa, kaTo:

BrowasaHe Ha kpegMTocnocoBHOCTTa Ha YacT OT KNMeHTUTE Ha LleHTpanHa koonepatmMBHa
GaHka 1 0o yBenuyaBaHe Ha ferna Ha npobnemMHuTe KpeauTu B HenHusa nopTtdenn. Cobuio
Taka, 3HauuTeneH cnag B LUEHUTEe Ha HeaABMXUMUTE MMOTU MOXe ada Obae npuymHa 3a
obesueHka Ha 4acT oT obesnedveHudata, npmetn ot LUIKE. Peanua daktopu, BKIHOYUTENHO
perynaTtMBHu NPOMeEHW, moraTt ga npuHyaaT baHkata ga 3apens noBeye cpencrtea 3a
NpoBm3nKn, KoeTo 6u foBeno Ao cnag Ha nevyanbara 1.

HamansaBaHe Temna Ha pacTex Ha OCUIYpPUTENHUTE BHOCKN B MEHCUOHHUTE POHOOBE (Hau-
BeYye JOOPOBOMHNTE, HO CHLUO U NPU 3a4bIMDKUTENHUTE),

HamansisaHe »enaHMeTo M Bb3MOXHOCTTA 3a YaCTHU M GU3HEC MbTyBaHWs, OrpaHnYaBaHe
Ha ToBapoobopoTa 1 NoKyrnkuTe (B T.4. Ha BHOCHWU CTOKW) 1 Ap. Guxa ce oTpasunm HeraTMBHO
Ha Gu3Heca Ha TpaHCNopTHUTE KoMnaHuu B MpynaTa.

H66J'IaFOI'IpI/IFITHI/1Te NOSIMTUYECKM WM MKOHOMUYECKM CLOUTUS B apyrm ueHTpariHo uin
M3TOqHOGBpOHeﬁCKM CTpaHn Morat ga mMat 3Ha4YUTeSIHO HeEratTuBHO BITUMAHUE BbPXY, OCBEH
OpyrorTo, 6pyTHI/IFI BbTpeELleH NpOoAYKT Ha E'bJ'IFapI/IFI, BbHLUHATa TbproBna M MKOHOMUKATa
n3o0LLo. MHBeCTI/ITOpI/ITe CbLLUO TaKa Tpﬂ6Ba Ja unMmat npeasuna, 4e HOBOBBL3HUKBALLUTE
nasapu ce NnpoMeHAT 6'bp30 7 I/IH(*)OpMaLI,I/IFITa, CbAbpiKalla ce B TO3 AOKYMEHT MOXe 61:p30
Aa ocCTtapee.

YcnexbT Ha pynata 3aBUCKM OT HEMHUA T.Hap. “knro4oB” nepcoHan. Ako Npynarta He
ycnee ga npuBneYye U 3agbpXu ONUTHU U KBanuduumpaHu Kagpu, HEMHUAT OU3Hec
MOXe Aa nocrtpapa

BusHechT Ha lpynarta e 3aBuCcMM B 3HauMTenHa CTeneH OT MpuHOca Ha onpedeneH Gpoi
nvua, ydacTealuy B yNpaBUTENHUTE U KOHTPOIHM OpraHn Y BUCLLIMSA MEHUIXKMBHT Ha [pynara
Ha XumumnopT M Ha OCHOBHMTE [OblUEPHU APYKecTBa WM B HaWl-ronsma creneH oT

N3NbITHUTENHUTE OUPEKTOPU Ha prnaTa Ha XI/IMI/IMI'IOpT. Hama CUTYPHOCT, 4e ycnyrmte Ha
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To3n “knoyoB” nepcoHan we 6baatr n 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, otyacTtu, OT
HeHaTa CnoCOBHOCT Aa 3aabpa 1 MOTUBMpPA Tesn nuua. HeBb3aMoXHOCTTa Ha [pynaTta ga
noaabpXa 4OCTaTbYyHO ONUTEH N KBanuduumpaH nepcoHan 3a MEHNIKbPCKX, ONepaTUBHU U1
TEXHMYECKN NO3NLUN MOXKE Aa UMa 3HaunTeneH HebnaronpuateH epekT BbpXy AENHOCTTa Ha
lpynata Ha XuMMMMOPT, OnNepaTUBHUTE pe3ynTatm M (UHAHCOBOTO MY CbCTOSHME.
MoHacToswem pynaTa He nogabpxKa 3acTpaxoBka “KIo4oB nepcoHan”.

3acTpaxoBaTenHOTO NOKPUTHE Ha AeNHOCTTa U akTUBUTe Ha MpynaTa MoXe fia ce oKaxe
He4oCTaTb4HO

CtpemexbT Ha [pynata Ha XumMumMnopT e da nogabpa ajekBaTHa M UKOHOMWYECKM
edeKkTMBHaA 3alMTa Ha akTMBMTE U AenHocTuTe Ha [pynarta. Hama curypHocTt obaue, ye
3acTpaxoBaTeriHOTO NOKpUTKE Le e AOCTaTbyHO, 3a Aa NoKpue B 3a[0BONUTENHa cTeneH
eBeHTyanHuTe 3arybu npu HacTbNBaHe Ha 3acTpaxoBaTenHu —CcbouTuda, Hanpumep
NPOM3BOACTBEHN aBapwun, NpekbCBaHe Ha AEeWHOCTTa, NPUPOAHN 6eACTBUS U eKONMOMMYHM
LweTu.

prnaTa Ha XMMMMnOpT onepupa B CUINHO perynuvpaHa cpega U nNpomMeHU B
NPUIOXUMOTO 3aKOHOAATEeJICTBO, B ThJIKYBaHETO UJIN NpPakKTUKaTa No npuiiaraHe Ha
3aKoHo4aTesiCTtBOTO, UINMU HeC'bO6pa3ﬂBaHeT0 Ha I'pynaTa C TOBa 3aKoHoAaTeJiCTBO
MoraTtT Aa oKaXxaT CbLlleCTBeH HGGﬂaFOHPMHTeH e(beKT BbpPXYy HEero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHWYeHust OT cTpaHa Ha Bbbnrapckata HapogHa 6aHka
MOXe [a orpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa OaHka 3a pacTex.
HebGnaronpusiTHh UW3MeHeHWs B 3aKoHOAATENCTBOTO (HanpuMep HamansiBaHeTo Wnu
npemMaxBaHeTO Ha AaHbYHUTE O0ONeKYeHUs 3a ocurypsialuuTe ce) 6rnxa gosenu 4o OTNMUB Ha
CpeAcTBa OT MEHCMOHHO OCUrypuTerniHaTa cuctTema, KOeTo Lie ce o0Tpasu HebnaronpusiTHO Ha
NEeHCUOHHUTE KoMnaHuu B [pynaTa.

MpomsaHa Ha nonuTMKaTa Ha Abp)XaBaTa Mo OTHOLWEHWE Ha NpedoCTaBeHUTE KOHUecuun 3a
Aobus Ha HedT 1 ra3 G MMano HeraTMBHO OTPaKeHWe BbpXy AEMHOCTTa Ha LPYXEeCTBOTO
“MpoyyBaHe n gobme Ha HedT 1 ras”.

lMpomMsHa Ha nonuTUKaTa Ha AObpXaBaTa NO OTHOLWEHWe Ha cMecBaHeTo Ha Guoropusa C
ropmBa OT HeMTeH npomsxod, KakTo M CBbp3aHMTE C TOBa YTBbPAEHU CpPOKOBE B
HOpMaTMBHUTE akToBe, BV MMano HeraTMBeH ePeKkT BbpXy ObaeLmTe npmuxoaun Ha “3bpHeHun
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 Aga oOTroeapda Ha W3NCKBaAHUATA Ha BCUYKA
NpUNoOXnMmMmnm 3aKOHM 1 npasuia Ao rojidMma cteneH 3aBucm OT Cb3gaBaHETO U NOAAOBPXAHETO

Ha cuctemmn n npouenypm 3a CbOTBETCTBUE CbC 3aKOHUTE KAaTO CUCTEMU 3a OTHETHOCT,
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KOHTPO, 0AUT 1 NpeaocTaBsiHe Ha MHAOPMaLNS, KaKTo U OT cnocobHocTTa Ha EmuTeHTa Aa
3a0bpXn KBanuduumMpaH nepcoHan no npunaraHe Ha perynaTMBHUTE WU3UCKBaHMS U 3a
ynpaeneHue Ha pucka. MeHnaXMbHTBT Ha pynaTta Ha XMMUMMNOPT HE MOXE Aa rapaHTvpa
Ha NoTeHUManHUTe MHBECTUTOPU, Ye Te3n CUCTEMU U npoLeaypy ca HambIHO edeKTUBHM.
lpynata Ha XuMuUMMopT € OBGeKT Ha MHTEeH3MBEH HaA30p OT perynaTvBHWUTE OpraHwu,
BKNIOYBALL PedoBHM MpoBepku. B cnyyalt Ha [OeNCTBUTENHO MMM npeanoraraemo
HeCcbOTBETCTBUE C NpaBunaTta, [pynata Ha XumumnopT Moxe Aa 6bae 06ekT Ha pascreaBaHe
B paMKuUTe Ha aAMWHUCTPaATUBHU U CbOEOHM NPOM3BOACTBA, KOMTO MoraT ga umaT 3a
pe3ynTaT HanaraHeTo Ha 3HaYMTENHW Hakas3aHUs MM BOAEHETO Ha cbaebHu gena cbe
3Ha4YMM WHTEpEeC, BKIOYUTENHO OT KNMEHTWU Ha lpynata Ha XumumnopT 3a obesleTeHus.
Bcsiko oT Te3an obecToATenctea MoXe Aa MMa 3HauuTeneH HebrnaronpusiteH edgekT Bbpxy
AerHocTTa Ha [pynata Ha XuMMUMMNOPT, UMWOXKa Ha [APYXeCcTBOTO, pesyntatute oT
onepauumTe U PUHAHCOBOTO MY CbCTOSIHUE.

O6wm puckoBe
HoBoBb3HMKBaLLM nasapum

MHBecTUTOpUTE HA HOBOBB3HMUKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpabea Aa cb3HaBaT,
Yye Te3n nasapu ca 06eKkT Ha MOo-rofnsiM PUCK OT TO3M Ha MO-pas3BUTUTE Nasapu, BKIOYBALLY B
HAKOW Crydan 3HaYUTENHW NpaBHW, UKOHOMUYECKU U nonuTuyeckn puckose. OcBeH ToBa
HebNaronpUATHOTO MOSIUTUYECKO MU MKOHOMUYECKO pasBuUTMe B OpyrM Abpxasu 6u morno
Aa MUMa 3HauYUTENHO HeratueBHO BNUsiHME BbpXy BBl Ha Bwvnrapusa, HenHata BbHLUHA
TbpProBMs W MKOHOMWUKA KaTo uano. WHeBectutopute TpsibBa ga nposiBABaT 0cobeHo
BHMMaHue Mpu oueHKaTa Ha CbluecTByBalLMTE puckoBe M TpsibBa Aa B3emaT COOBCTBEHO
pelwleHne ganu, npyu Hann4neTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLUMUTE € NoaxoasLwo
3a Tax. Ham-obwo kasaHo, MHBECTMPAHETO B HOBOBL3HWKBALLM Masapu € MNOAXOAALLO
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HAMBIIHO OLIEHABAT 3HAYEHNETO Ha MOCOYEHNTE
puckose. WHBecTutopute TpsAbBa CbWO fa wuMat npegsBua, 4Ye ycrioBudta Ha
HOBOBb3HUKBALUMTE Masapu ce MNPOMEHAT Obp30 W crnegoBaTeniHo  MHMoOpMaUUATa,
CbAbpXKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO Bbp30.

Puckose, CBbp3aHu C 61:nrapcxml nas3ap Ha 4UeHHU KHUNXa

Bb3MOXHO € nHBecTMTopuTe Aa pasnonarart ¢ no-Manko nHdopmaums 3a 6bnrapckusa nasap
Ha LIeHHWN KHWXa, OTKOSKOTO € Hann4yHa 3a Apy)XecTBa Ha Apyrn nasapu Ha LeHHN KHuxa. Bece
olle UMa M3BEeCTHa pasnuka B perynupaHeTo M Hag3opa Ha Gbrrapckus nasap Ha LEeHHU
KHUXa, (BbNPEKM NnpunaraHeTo Ha eBpOonencknTe AMPeKTUBM B Tasm obnacT), n B Aenctendarta
Ha nHBecTUTopuTe, BpPoKepuTe M ApyruTe nNasapHM y4acTHUUW, B CpaBHEHME C nasapuTe B
3anagHa Eepona n CALL. Komucmsita 3a omHaHCOB Haa30p crieau 3a paskpuMBaHETO Ha
MHOPMaLMSA U CNasBaHETO Ha ApYrute perynaTtMBHU cTaHAapTV Ha Gbnrapckusa nasap Ha
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LIEHHW KHUXa, 3a Cra3BaHeTo Ha 3aKOHUTE U n3gaBa Hapeabu 1 ykasaHus 3a 3agbikeHusTa
OTHOCHO pasKpuBaHe Ha MH(OpPMaLMs, TbProBUSATA C LEHHM KHKa NPWU HanmuMuMeTo Ha
BbTPELLHA MHOPMaLMs 1 Apyrn Bbnpocu. Bce nak e Bb3MOXHO Aa MMa no-marko nyenmnyHo
AOCTbMHA MHopMauust 3a ObnrapckuTe Opy>KeCTBa, OTKONIKOTO OOMKHOBEHO Ce NpeaocTaBs
Ha pasnosioXkeHWe Ha MHBECTUTOpUTE OT NyGNMYHWUTE OPY)KECTBA Ha OpyrMTe nasapu Ha
LIEHHW KHMXXa, KOETO MOXe [la ce OTpa3n Ha LieHaTa Ha AKuuuTe.

Bbnrapckata ¢oHpoBa 6opca e 3Ha4YUTeNnHO no-Marnka v no-crnabo NUMKBMAHA OT
nasapuTe Ha LIEHHU KHWXa B HAKOU APYrv AbpXKaBu

Bvnrapckata poHaoBa 6opca e 3HauMTeNnHoO no-mMarsnka u no-criabo nukBMAHa OT nasapute
Ha LeHHW KHMXa B HSKOM ApYrn cTpaHu, kakento ca Tean B CALL n 3anagHa EBpona.

B kpas Ha BTOpOTO Tpmeceune Ha 2021 r., akumm Ha 89 OpyxecTBa ca permcTpupaHu 3a
Tbproeusa Ha OcHoBHUSA Nasap Ha bPb, 7 0T KOMUTO ca perncTprupaHn 3a TbProBusi Ha CermeHT
Premium, 65 Ha cermeHT Standard n 17 Ha cermMeHT 3a ApyXecTBa CbC creuunarnHa
MHBECTUUMOHHA uen. OTaenHo akumm Ha 173 gpyxecTBa ca pernctpupaHu 3a TbproBusi Ha
AnTepHaTuBeH nasap, ot KouTo 137 Ha cermMeHT 3a akumn, a 36 ca permcTpupaHn Ha cermeHT
3a ApyxecTBa CbC cneumanHa UHBECTULMOHHA Luern.

KbM Kpas Ha BTOpOTO TpumMeceumne Ha 2021 r. nasapHaTta kanutanusauus Ha ApyXecTBarta,
TbpryBaHn Ha OcHOBHUSA nasap Ha b®Pb, Bb3nusa Ha 1,452 mnpa. neea (CErMeHT akumm
Premium), 8,029 mnpa. neBa (cermeHT akumm Standard) n 0,892 mnpg. nB. (CermeHT 3a
OpYy)XecTBa CbC creumanHa MHBecTUUMoHHa uern). OTaenHo, gpyXecTtBaTta, TbpryBaHu Ha
CermeHT 3a akuum Ha AnNTepHaTMBHMS nasap, uMaT Kanutanu3aumsa B pasmep Ha 18,195
MApA. NB., a Te3n TbpryBaHn Ha CerMeHT 3a Apy>XeCTBa CbC cneumantHa MHBECTULMOHHA Lien
Ha cblumnsa nasap — 0,344 mnpa. ne.

CblLUEeBpPEMEHHO, MHOIO Manbk Bpon ApyXecTBa npeacraBnsiBaT rondma 4YacTt OT nasapHara
KanuTanu3aumsa u 3Ha4nTenHa 4yacT oT TbpryBaHute obemn Ha bbvnrapckarta poHgosa 6opca.
HwuckaTta nNMKBMAHOCT BOAM M OO OPYrv 3aTpydHEHUs1, KaTo NMPeKOMEepPHa BONATUMHOCT, Npu
nasap, KOUTO CbLLO Taka € Ys3BMM OT CheKyraTuBHa LEWHOCT, TbW KaTo JIMKBUAHOCTTA €
0OMKHOBEHO TONKOBa HWUCKA, Ye LueHuUTe Morat ga 6baat MaHunynmpaHu OT OTHOCUTEMHO
Marnku caenku. CnegoBaTterniHo, HAMa rapaHuusl, Ye akuumuTe e ce TbpryBaT akTUBHO, KaTo
aKo TOBa He CTaHe, BONaTUIHOCTTa Ha LieHaTa MOoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yecku puckose

B ycnosusiTa Ha Bce olle HeoTLWyMsiBalla MKOHOMUYECKa Kpusa, 00MYanHUTEe NoNMTUYECKM
pUCKOBE MMaT OONbIHUTENHa TEXEeCT, M3passiBalla Ce B HaBpeMeHHaTa W ajekBaTHa
peakumsi Ha NONMUTUYECKUTE CTPYKTYpW, 3akoHodaTenHata U M3NbNHUTENHaTa BnacTu KbM
MKOHOMMYeckaTa obcTaHOBKaA.

Cpen, NONMMTUHECKNTE PUCKOBE Ca W YyCNewHOTO npoAbliKaBaHEe Ha WHTErpupaHETO Ha
E'bJ'IFapVIFI B EC. I'IpmemaHeTo Ha CTpaHaTta H1U B EC nermTnMmmpa, Kakto MKOHOMMU4YeckmnTe

pedopmu, KOUTO Bsxa NpeanpueT B MMETO Ha MHTerpauusaTa Ha ctpaHata B O6LIHOCTTa,
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Taka u HAKoM cnabocTn, NPOsSiBEHW MO BpeMe Ha npexoga KbM Ma3apHa WKOHOMWUKA WU
aemokpatmsaums. bbaelwmsT pactex Ha MIKOHOMUMKaTa, BCe nak, LWwe NpoabIhkM Aa 3aBUCK OT
nonuMTMyeckaTa BoNs 3a NPoBeXA4aHe Ha MKOHOMUYECKM pedopMU N BbBEXAAHETO HA Han-
nobpute nasapHuM npaktukm Ha EC (B AbnarocpodeH nnaH), OT CrnocobHocTTa 3a
npeoaonsiBaHe Ha KpusaTa (B KpaTKOCPOYEH MnnaH) Npu 3ana3BaHe Ha pasdyMHaTta ouckanHa
nonutuka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopM1Te Ha CBOW pes 3aBUCK
OT CTeneHTa, 40 KOSATO YNeHOBETE Ha NPaBMTENCTBOTO MOraT Aa NpoAabikaTt ycunusita cu B
nonynsipusMpaHe Ha HacTosuwata pedopma, OCoOGEHO B YCroBuATa Ha MKOHOMMYECKA
HeonpegeneHocT. B KOHKpeTHUss MomMeHT bBbnrapus e B cuTyaumsa Ha NpoOBEAEHM
napnameHTapHu n3bopu 1 BCE OLLIEe HECUTYPHO CbCTaBsSIHE Ha NPaBUTENICTBO OT n3bpaHus
CUNHO doparMeHTMpaH napnameHTt. OTHOCUTENHO HecTabunHaTa B KpaTKOCPOYEH acnekT
nonuMTMyecka oOCTaHOBKA Kpue PUCKOBE, KOUTO BCE OLle HsMaT CBOETO MpOsiBMEHME.
Bbnpekn nuncata Ha OYakBaHWA 3a CEPUO3HM CbTPECEHUS U 3HAYMTENHW MPOMEHU B
npoBexgaHaTa NonuTuka, HECUIypHOCTTa OTHOCHO GbAeLwloTo ynpasBrneHne Ha cTpaHaTa e
CbLUECTBEH PUCK, KOUTO MOXe [a NOBNMsSe Ha MKOHOMUYECKOTO pasBuTME Ha cTpaHaTa. C
orneg Ha BCUYKO TOBA, NONIMTUYECKUST PUCK B CTpaHaTa oCcTaBa MOBULLEH.

Hactoswata 6bnrapcka nonutuyecka cuctemMa € ys3BuMa OT (pparMeHTUpaHOCT Ha
NONUTUYECKUTE CUNK (YeCTo NopodeHa OT npecrneaBaHe Ha JIMYHU UMW BbHLUHU UHTEpecH),
MKOHOMWYECKM TPYOHOCTU, HeOoBOSMCTBO OT pedopmarta u udneHctsoto B EC, nopagu
HepeanucTUYHM OYakBaHWs, KakTo 1 coumnarnHa HecTabunHoCT U NPOMEHU B NonNuTUKaTa Ha
NpaBUTENCTBOTO, OpraHn3npaHaTta NnpecTbNHOCT U KOPYNLumMaTa, BCAKO OT KOUTO MOXe Aa MMa
3HaunTeneH HebnaronpuATeH edqekT BbpxXy AenHocTTa Ha [pynata Ha XuMUMMNOPT,
ornepaTuBHUTE pe3ynTatu U (PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMMYecKH puckKkoBe

ToBa ca puUCKOBETE OT MaKPOMKOHOMUYECKN CbTPECEHUSA, KOUTO MoraT [Ja ce OTpasdaT Ha
MKOHOMUYECKNSA pacTex, JOXOAUTe Ha HaceneHNeTo, TbpPCEeHETO U NpeasiaraHeTo, ne4anburte
Ha MKOHOMU4YecknTe cybekTn n ap. bbnrapmsa numa nkoHOMMKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBUCU NPSIKO OT MEeXAyHapoaHUTE NasapHu ycrosus. B To3m cMuchn paspasunara ce ot
cpegata Ha 2008 rogmHa cBeTOBHa MKOHOMMYECKa Kpu3a ce OTpassiBa HeratMBHO Ha
CTOMaHcKaTa KOHIOHKTYpa B CTpaHaTta, Han-BeYye No SIMHUS Ha HamansasaHe Ha U3Hoca 1 cnaj
B MPUTOKA Ha YyXawm Kanutanu, Koeto pednekTupa BbpXy WMHBECTULMOHHATa akTUBHOCT,
HMBOTO Ha ©6es3paboTuua, goxogute W BbTPELWHOTO noTpebneHve. ToBa posede [0
oTpuuaTeneH peaneH MKoOHoMu4eckn pactex. OTpuuatenHuaT pbeT Ha BBl ot -3,5% npes
nbpBoTO Tpumecedne Ha 2009 r., -4,9% npe3 BTOpoTO TpUMeceune n -54% 3a TpeToTo
Tpumeceuune goseae oo peuecusa npes 2009 r. bvnrapckata nkoHomuka belle 3acerHara ot
cBeToBHaTa (oMHaHCOBA KpM3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUSI HA CBUBALLIOTO Ce
BbHWHO MOTpebneHne un ps3ko Hamanenute ¢QUHaAHCOBM MOTOUM KbM  CTpaHarTa,
BkNtountenHo un NY. Tesn doaktopu, Hapeq CbC CBMBAHETO M HA BbTPELLHOTO NoTpebneHue,
posenoxa go 3.6% oTpuuarteneH peaneH Temn Ha nameHeHue Ha BBI1 npes 2009 r.. MNpe3s
crnegBalumMTe rogvHu, Temna Ha HapactBaHe Ha BBI1 6e nonoxuTtenHa BenuymMHa, HO gocTa
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HMCBK. EaBa oT BTOpata nonoBumHa Ha 2014 r. BBI1 3anoyHa ga pacte convaHo u
MKOHOMMKaTa [a Haenu3a BbB (pasa Ha nogeM. Mo npeasaputenHu gadHu, npes 2019 r.
pbcta Ha BBl e 3.7%. MNpe3 2020 r., ¢ ornen nocneacTeuaTa ot naHgemuaTa Covid-19,
Temna Ha HapactBaHe Ha BBI1 e Beye oTpuuateneH n Bb3nusa Ha -4.2%. [Npe3 nbpBOTO
Tpumeceyune Ha 2021 r. Temna Ha HapacTBaHe Ha BBI1 e oTpuuarteneH 1 Bb3anuaa Ha 0.5%. B
CBOSATa nocnenHa MKOHoMuyecka nporHo3a, EK ovaksa pbet Ha BBI o1 3.5% npe3 2021 1. 3a
Bvnrapus.

PbcTtbT Ha BBI1 npe3 nocnegHUTe HAKOSKO roguvHW, He JoBede BefHara 40 HamarneHue Ha
6espaboTHuTe. Taka 3a 2011 r.,, no gaHHn Ha HCWU, koedunumeHTa Ha 6espaboTuua HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuym o 12.3%, a 3a
uyanata 2013 r. 6e otbenaszaHo OTHOBO yBennyeHne Ha 6e3paboTHuTe 0o 12.9%. To3n TpeHq,
3ano4Ha ga ce obpblia otyetnmBo easa npes 2014 r. (11.4%), kato Ha meceyvHa Gasa ce
3abenssea TeHOeHUMS, 3a HamansiBaHe Ha HMBOTO Ha Bespabotuua. Mpes 2015 r., 2016 r.,
2017 r. n 2018 r., TO NpoabIKM Oa cnaga, kato Bb3nuada Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 r., koeduumeHTa e owe no-4obbp 1 Bb3nNuaa Ha 4.2%. MNpes 2020 r.
HMBOTO Ha 6e3paboTuua ce yBennyaea u goctura 5.1%, nog BNUAHME Ha nocrneguuuTte ot
nangemmnata COVID-19. MNpe3 nbpeoTO Tpumeceune Ha 2021 r. HUBOTO Ha 6e3paboTuua ce
yBenuyaea o 6.3%.

CobLeBpeMeHHO npe3 nocnegHntTe roanHn 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 n.., npes 2015 . 878 ns.,
npes 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 n.., npe3 2019 r. 1 267 n..,
a npe3 2020 r. e oTbens3aHo HOBO HapacTBaHe oo 1 387 n..

Mo paHHn Ha HCW, cpegHorogvuHaTa nHgnauus (cpegHoroguMwHoTo nameHeHne Ha UML)
32 2012 1. n 2013 . e 3.4% un 0.9% cvotBeTHO. pe3 2014 r. B cTpaHaTa e oTtbensisaHa
nednaums ot 1.4%. MNMpe3 2015 . 1 2016 r. B cTpaHata 6e oTyeTeHa NoO-HUCKA, HO BCE Nak
oTHoBO aednaums ot 0.1% un 0.8% pecnektneHo. OuepTaHna TpeH Ha cnag Ha nHdnaumnsaTa
oT 2012 r. Hacam ce Ob/MKM 0TYACTU Ha HaMarneHNeTo Ha MeXayHapoaHUTE LieHU Ha ropuBaTta
(ocobeHo npe3 2014 . 1 2015 r.). MNpe3 2017 r. 3@ MbpPBM NBT OT TPU FOAUHU OTHOBO Ge
otbenaszaHa cpegHoroguwHa wuwHpnauma ot 2.1%. B kpas Ha pekemBpu 2018 T
cpeaoHoroanwHua WML 3a nocnegHute 12 meceua otumta pbeT Ao 2.8%. lNpes 2019 r,,
cpeaHoroanwHusa WML, cnpssmMo CbOTBETHUA Nepuoa Ha npeaxogHaTa roguHa, e owe no —
BUCOK M Bb3nu3a Ha 3.1%. MNpe3 2020 r., nameHenmeto Ha UL, e 1.7%, a npe3 BTOpoOTO
Tpumeceuune Ha 2021 1., cnpsAMOo CbOTBETHUA NEpUO Ha npeaxoaHarta roguHa, € 2.4%.

Mpe3 2020 rognHa, no npeasapuTenHn agaHHn Ha bHB, bvnrapus nva geduumT No Tekywiara
cmeTka Bbanuaaly Ha 399,9 mnH. eBpo (0.7% ot BBI1), B cpaBHEHNE C U3NULIBLK B pasMmep Ha
1121,2 mnH. eBpo npe3 2019 1. (1.8% ot BBIN).

HamaneHneTo Ha usnuwbKa ce ObJMKM OCHOBHO Ha CBMBAHETO Ha U3NULLIBKA NpuU yCrnyruTe.
CanpgoTto no kanuTtanoBaTta U MHaHcoBaTa CMEeTKa OT MOMOXUTENHO B pa3mep Ha 3 238,4
MmrH. eBpo npe3 2019 r. (5.3% ot BBI), ce yBenuyasa He3Ha4YMTENHO OO MOMOXUTENHO B

pa3mep Ha 3 400,6 mnH. eBpo npe3 2019 1. (5.6% ot BBI).
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Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniuHa, Aosefe A0 HamarneHue Ha
GroopkeTHNA aedmumt nog 3anoxeHna B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTar), gokato npes3 npegxogHata roanHa 6e otdyeteH gedmunt ot 3.1%. 3a 2012 r.
GromkeTHUA aeduumT € oLle No-HUCBK 1 Bb3nusa Ha 0.3%, npe3 2013 . n 2014 r. peduumTta
€ Beye No-B1CoOK 1 goctura cboTBeTHO 0.5% 1 5.4% ot BBI1 (noBrweHneTo nNpes nocnegHaTa
rognHa e OCHOBHO B pe3yrnTaT Ha BKOYBaHETO Ha aeduumTta npu PoHaa 3a rapaHTMpaHe Ha
BnoroBete B GaHkute). lpe3 cnepBawwmte HAKONKO roavHu cned 2015 r, no gaHHW Ha
EBpoctar, Glogpkera Ha CcTpaHaTa 3aBbpluBalle C M3NUWBLK. BrogxkeTHOTO cango no
KOHconuaupaHata duckanHa nporpamMa kbM kpas Ha gekemBpu 2020 r. e oTpuuyaTenHo
(neconumnt) B pasmep Ha 3,532 mnpa. NB., B pe3yntaT OCHOBHO Ha MOBULIEHUTE My6nnyHm
pasxoau, nopogeHu ot naHgemusaTa. lNocTenunuTe NpMxoam No KOHconuaupaHaTa uckanHa
nporpamMa kbMm kpas Ha gekemBpu 2020 r. Bbanuaat Ha 44 308,8 mnH. nB. (Npu 44 048,6 mMnH.
NnB. B Kpasi Ha npeaxogHaTa roguHa). brogkeTHOTO cango no KoHconvampaHata uckanHa
nporpama kbM mMan 2021 r. e oTpuuyatenHo B pasmep Ha 140,6 MnH. fiB. U ce cbopmupa oT
N3NULWBK MO HauMoHanHus 6rogxeT B pasmep Ha 58,5 MrH. NB. 1 geuuunT no eBponenckmuTe
cpencTea B pasmep Ha 199,1 MnH. nB.

duckanHmaTt peseps kbM Kpasi Ha 2020 1. e 8,6 mnpa. nesa cpewy 8,8 mnpg. nNB. roguMHa no-
paHo. B kpas Ha man 2021 r. dpuckanHmna peseps e 9,3 mnpa. ne., B TY. 8,5 mnpg. ns.
[enosntu Ha cpuckanHmna peseps B bBHB 1 6aHkn n 0,8 mnpg. nB. B3emaHus oT poHaoBeTe
Ha EBponenckns cbio3 3a cepTudmumpaHn pasxogu, aBaHcu N SPpyri.

B kpast Ha 2019 ., no AaHHM Ha EBpocCTaT, HUBOTO Ha 3a4/TbXXHANOCT Ha CTpaHaTa (abpXXaBeH
N ObpxaBHorapaHtupaH abnr) cnagHa o 20.2% ot BBI1, B cpaBHeHue ¢ 22.3% npes
npegxogHata roauHa, 25.3% B kpas Ha 2017 1., 29.3% B kpas Ha 2016 1., 26% B kpas Ha 2015
r, 27.1% B kpasa Ha 2014 . n 17.1% npe3 2013 r.

Mo To3K NnokasaTen cTpaHaTa € C BTOPO Han-HUCKO CbOTHOLLEHME cpef BCUYkKM cTpanu B EC
(camo EcToHuSA e ¢ no-gobpu gaHHKM). TpeBOXHOTO €, Ye npe3 2014 . AbpXXaBHUS ObIr NOYTU
ce yasowu, Ho cnepf 2017 r. cuTyauusiTa e Bede 3Ha4YMTenHO No-onTMMNCTMYHa (cneasa obave
na ce otbenexu, ye cTpaHaTta H1 e nnaep No CKOPOCTEH pacTeX Ha Abinra npes nocrnegHuTe
rOAVHM).

Mo paHHM Ha EBpocTtaTt kbM Kpas Ha 2019 r. HOMUHaNHWA pa3Mep Ha ObpXXaBHUS ObAr
Bb3nu3a Ha 12 379,5 mnH. eBpo cpewly 12 491,5 mnH. eBpo npe3 2018 r. KbM Kkpasi Ha man
2021 r., no gaHHn Ha M®, obaye, HOMUHANHUAT pa3Mep Ha AbpPXaBHUA ObIT Ce yBennyasa
n Bbanuaa Ha 30 111,4 mnH. nesa (15 395,7 MnH. eBpo), OT KOUTO 6 274,2 MnH. nesa
BbTpeweH n 23 837,2 MNH. nesa BbHWeEH. B kpas Ha Mail CbOTHOLIEHMETO ,AbpXaBeH
aobnr/BBIN* e 24.2%. KoehnuneHTnTe Ha BbTPELLHUS U BbHLUHUS ObpXXaBeH Abnr kbM BBl
ca cboTBeTHO 5% 1 19.1%. B cTpykTypata Ha Obnra OTHOCUTENHUAT OSSN HA BbTPELUHUS
abpxaeeH obnr e 19.8%, a Ha BbHWHUA — 80.2%. B kpas Ha mManm genbT Ha Obnra,
OeHoMUHUpaH B eBpo, aocturHa 80.5%, B nesose — 19,2%, B wartckm gonapu — 0.1%, n B
apyru Banytm — 0.2%. B cTpykTypaTta Ha Abrra no Kpegutopu ¢ Han-rosiiM OTHOCUTENEH AAn
ca eBpoobnuraummTe, eMMTMpPaHN Ha MeXxayHapoaHuTe kanuTtanosu nasapu — 59.1%, cneg-
BaHM OT BbTpeLwHma abnr — 19.8%, 1 KpeanTn oT pasnuyHN MeXayHapoaHN MHCTUTYUMN. B
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NMXBeHaTa CTPYKTypa Ha Abfra B Kpas Ha (peBpyapu CbLO ce HabriogaBaT M3BECTHMU,
MUHUMaITHU MPOMEHU — AeNbT Ha AbJira ¢ oMKCupaHu nuxen neko ce ysenunuum ao 98%, a Ha
TO3M C NnaBawwm nuxen e 2%. B octaTbyHns MaTypuTeT Ha Abnra B obpalleHne npeobnagasa
abnrocpoyHunsa obunr (oo 1 roguHa — 9.45%, ot 1 go 5 roguHm — 31.40%, ot 5 go 10 roguHu —
32.14% v vag 10 roguHn — 27.01%).

KpeantHuat pentuHr Ha bbnrapus e BBB abnrocpoveH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuLweH camus penTtnHr ot BBB - Ha BBB ¢ nonoxutenHa
nepcrnektmea (N0 HacTosWEM nepcrnekTuBata, Crnopea areHumaTa e  crabunHa).
PentuHrosata areHuma Moody’s nocnegHo nosuwmn Ha 9.10.2020r. KpeOUTHUAT PENTUHT Ha
Penybnuka Bbvnrapya ot Baa2 Ha Baal 3a gbnrocpoyHuTe OGaHKOBM LEMNO3WTU, KaTo
nepcrnekTmeaTta e ctabunHa. Cnopen ckanarta Ha Fitch, kpeauTHua penTuHr Ha bbnrapus 3a
yyxxgectpaHHa BanyTta € BBB ¢ nonoxurtenHa nepcnektvBa (3a nocrnegHo MOBMULLEH Ha
01.12.2017 r., a npe3 geBpyapu 2021 r. nepcnekTnsarta 6e npomeHeHa OT crtabunHa Ha
NONOXMTENHA).

OT KNO4YOBO 3HaYeHWe 3a OGbnrapckata MakpouKoHOMMUYecka U pMHaHcoBa CTabuUITHOCT e
ctabunHocTTa M NpeackasyemMocTTa Ha BanyTHUSA pexum 1M JoBepueto B Hero. 3acera B
00LLeCcTBOTO, KaTo LSAN0, CbLLECTBYBA KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHnAaT onKCupaH Kypc Ha nieBa KbM €BPOTO [a ce 3ana3aT 4o BNu3aHeTo Ha bbnrapus
B EBpo3oHaTa (B cpenaTa Ha 2018 r. cTpaHaTa nogage 3asiBfieHue 3a NpucbennHsiBaHe KbM
eONHHUA BanyTeH mMmexaHunsbM ERM IlI, egHOBpemMeHHO € nogaBaHe Ha 3asBfeHuWe 3a
ocblUecTBABaHe Ha 6nm3ko cbTpyaHndecTBo ¢ ELIB no oTHoweHne Ha 6aHkoBMS HAA30p U
npe3 2020 r. yneHcTBOTO Beve e dakT). CbLlo Taka n npoBeaeHnte npes 2016 r. nperneg Ha
aKTMBUTE W CTPeC TecToBe Ha TbproBckuTe OaHkM B CcTpaHata (a cneg TtoBa M Ha
3acTpaxoBaTenHMTe U NEHCMOHHUTE OPYXeCTBa), CbLUO crneaBa Aa umaT No3MTUBEH eqoekT
BbpXY CTabunHocTTa Ha PMHAHCOBUS CEKTOP.

B nonbnHeHne kbM pasrnegaHnTe no-rope NonmMTUYECKM PUCKOBE MO OTHOLLIEHWE CpaBAHETO
C KpusaTa, crnefBa aa ce otbenexu, Ye 6usHecsT B Bbnrapusi Ma OTHOCUTENHO OrpaHMYeHa
NCTopUs Ha PYHKLMOHUPaHe B CBOOOAHM NasapHW ycrnoBusi. B cpaBHeHMe ¢ komnaHuuTe,
byHKUMOHMpALLM B CTpaHWUTE C pasBuUTa MasapHa MKOHOMUKa, Gbnrapckute oupmu B Mo-
ronsiMa CTeneH ce XapakTepuaupaTt C fiunca Ha ynpaBreHCKM ONUT B MasapHW YCroBus U
OrpaHUYeHn KanuTanoBu pecypcu, C KOMTO Aa pas3BMBaT CBOMTE ornepaLuum, KakTo U C HUCKa
epeKkTUBHOCT Ha Tpyaa.

HenHocTTa Ha [pynata Ha XuUMUMMNOPT, pe3yntatute oT AeNHocTTa U (PUHAHCOBOTO MY
CbCTOsIHME B 3HauuTenHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckarta WKOHOMMKA,
KOeTO Ha CBOW ped ce OoTpassiBa Ha pacTexa Ha Kpeautute, NUXBEHUTE pasxoan u
CNOCOBHOCTTa Ha KNMEeHTUTE Aa U3NbIHABAT 3a4b/MKEeHUsATa cM HaBpeMe. Becsaka HeraTnBHa
NPOMsiHa B €4NH U NnoBeYe MakpOUKOHOMUYECKN (haKTopu, KaTo NMNXBEHUTE HMBA, KOUTO Ce
BNUSAAT OT NUXBEHUTE HMBa B EBpO30oHaTa Mo cunata Ha npaBunata Ha OencTBalimsa B
Bbnrapua BanyteH ©0opa, WHMNauuaTa, HuMBata Ha 3annatute, 6GespaboTtuuaTta,
YyXXOEeCTPaHHUTE MHBECTULMW U MeXAyHapoaHata TbproBusi, Morat ga MmaT CbLUeCTBEH
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He6r|aroan|9|TeH ereKT BbpPXY AerHOCTTa Ha eMUTEHTa, onepatnBHUTE My pe3yntatm u
(*)I/IHaHCOBO CbCTOAHUE.

daHbYHO obnaraHe

HaHbuuTte, NnailaHm ot 6GbnrapckMTe TbProBCKM CyOeKTU, BKNIOYBAT AAHbLUM NPU U3TOYHMKA,
MECTHM (OBLUMHCKM) OaHbUM M TakCW, OaHbK BbpXy KoprnopaTuBHata nevanda, AaHbk
pobaBeHa CTOMHOCT, aKuM3u, U3HOCHU U BHOCHM MUTa U UMOTHM AaHbuu. [pes nocnegHute
rOOVHW, B YCNOBMATA Ha MeEXAyHapoO4eH W BbTpelleH MKOHOMUYECKU pacTeX, HSAKOMKO
npaBuUTENCcTBa Npeanpuexa Mepku KbM ONTMMU3UPAHE U HaMansiBaHe Ha AaHbYyHaTa TEeXeCT
KakTO BbpXy CTOMaHCKute CcybekTu, Taka M BbpxXy rpaxgaHute. B ycnosusata Ha
MKOHOMMYECKa KpM3a Bb3MOXXHOCTUTE 3a AOMBIHUTENHO HaMansBaHe Ha AaHbYyHaTa TeXecT
Ca CUMHO OrpaHM4YeHu, KaTo € Bb3MOXHO U obpbliaHe Ha npoueca (4pe3 yBenvyaBaHe Ha
AaHbyHaTa TEXECT WM 4Ype3 HamansgeaHe obema MnpefoCTaBsHW OT ObpxaBaTa YChyru,
WHBECTULMM 1 Op.).

MpucbeanHsBaHeto Ha Bbbnrapua kbm EBponenckus cbio3 goBeae A0 yBerM4yeHa
KOHKYPEHLUUA U JOMBIIHUTESTHU U NO-YTEXHEHU perynaumm

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanunue KOHKYpPeHTEH HaTUCK OT CTpaHa KOMMNaHu1Te, pasBumBalLy CXogHa C Tasu
Ha XonguHra OerMHOCT Ha eauHHMA nasap. [pyemaHeTo Ha cTpaHaTa B EBponenckust cbio3
AoBefe OO HapacTBaHe Ha KOHKYPeHUMATa 3a eMUTEHTa, Tbil KaTo Npu NpemMaxBaHeTo U
HamansBaHeTo Ha GapuepuTe HOBM KOHKYPEHTW OT APYrM CTPaHW YNEeHKM HaBrs3oxa Ha
Gbnrapckus nasap. ToBa Bogu 4O HamansBaHe Ha NpuxoguTe u nedanbata Ha [pynarta. OT
apyra ctpaHa, XapMOHM3NPaHETO Ha 6bNrapckoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckMsi Cbl3 3a KOHKYpPEeHUMsTa € HanoXWUTENnHo, KaTo BCska MpoMsHa B
3aKoHoOaTencTtBoTo fosede [O0 HeobxogumocTTta EmuTteHta pa ce cbobpassiBa C
OONBIIHUTESHU U NO-00peMeHUTENHM Npasuna.
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sceky netek ot 13.004, go 17.00u,

3A JONBNHUTENHA UHOOPMALINA ,

MOJA NOCETETE UHTEPHET MONE3HW APECK
CTPAHULIATA HA “XUMUMNOPT" Al Komuncus 3a duHaHcos Hagsop
. http//www.fsc.bg/
www.chimimport.bg,
Bvnrapcka ¢orHposa 6opca
http://www.bse-sofia.bg/
LlenTpanen genosutap

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

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

AreHuus 3a NpuBaTM3aLyuvA U

CNeAnpUBaTM3aLUOHEH KOHTPON
http//www.priv.government.bg/
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