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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 CbCTOSIHME N pe3ynTaTuTe OT AeNHOCTTa Ha [pynaTa 3a 4eTBbPTO TpuMeceume Ha 2021
r.

JloknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa 3a cyeToBoacTBOTO, Yn. 1000 ot
3akoHa 3a nybnnyHoTo NpegnaraHe Ha ueHHn kHuka (3MMNLUK) n pasnopenbute Ha Hapenba 2 ot 09
HoemBpw 2021 T.

SuMmmmnopt” ALl e eaHo oT Har-ycnewHuTe 6bnrapcku npeanpuaTus. 3anoyHano gemHocTTa Cu KaTo
BbHLUHOTBLPrOBCKO APYXECTBO, CneunanuanpaHo B TbProBusTa C XMMUYECKM NPOAYKTW, OHEeC
Sunmumnopt” ALl e yTBbpAeHa XonauHroBa koMmnanus, obeanHsiealla ycnewwHy 6usHecun. OcHoBHaTa
chbepa Ha genHocT Ha “Xumumnopt” Al e npugobuBaHe, ynpaeneHue, npogaxba Ha yyacTusi Ha
Obnrapcku u 4yxXgecTpaHHW LpPYXeCTBa, MPEecTPyKTYypUpaHeTOo W yNpaBfeHWEeTo Ha AbluepHu
apyxectBa OT noptdenna. [ObuepHute aApyxecTBa 3aemaT BOAELWM No3vumMm B pasfinyHuUTE
MKOHOMMYECKN CEKTOPU, B KOMTO OCBLLLECTBABAT CBOSITA AENHOCT:

» 6aHKOBM yCNyrn n omHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMALMOHEH TPAHCMOPT U HA3eMHU LENHOCTN N0 06CNy>KBaHE N PEMOHT Ha CaMorneTn

* MPON3BOACTBO, AOOMB N TbProBMs C NETPOSTHN N XMMUYECKN NPOAYKTM U NPUPOLEH ra3

* MPOM3BOACTBO, NpepaboTka U TbProBusi CbC 3bPHEHWN XpPaHW 1 pacTUTENHM Macna
Bcekn eanH ot pabotewmTte 6nn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHaca 3a
yCnewHoTo npuobliaBaHe Ha Obnrapckua OM3HEC KbM eBponenckute ctaHgapTtu. [locnegHute
rOAVMHM YTBbpPAMXa KOMNaHusTa U kaTo Bogewa Ha ,bbnrapcka dgpoHgoBa 6opca - Cocdumsa” AL,
BKIMOYEHa B CerMeHT akumu - “Premium®, B mHgekcute SOFIX, BGBX40 n BGTR30, koeTo e pesyntar
Ha NPaBWIHOTO MNNlAHWPaHEe Ha WHBECTMUMUTE M NpPOdECUMOHanNHUTE LENUCTBUS U yCUNUSA Ha
MeHUIKMbHTA. [JeMHOCTTa Ha ApPYXeCTBOTO KaTo NybrnnyHa kKoMnaHus € Cb3gaBaHe 1 YTBbpXKaaBaHe
Ha ePeKTUBHO (PYHKLMOHMPALLM MOAENM Ha KOPrOpaTMBHO yNpasneHne, rapaHTMpaLly paBHONpaBHoO
TpeTMpaHe W 3awuTa npaBata Ha BCUMYKM akumoHepu. [MpakTuka € npo3payHOTO U KOPEKTHO
paskpuBaHe Ha MHdopMaLms, Heobxoanma Ha HacTOALMUTE akUMOHEPW, 3anHTEpPeCcoBaHNTe nuua u
NoTeHUNanHNTE MHBECTUTOPW.

KbM HacToswma eTan OCHOBHUTE npeanmcTea Ha  Xumumnopt” ALl ca:

- [lo3HaBaHe Ha WKOHOMWYECKUTE W MONMUTUYECKMTE YCrnoBuMa W pageHoctn B bbnrapus,

notpebHocTuTe M cneundudHMTEe OCOBEHOCTUM Ha KIWEHTUTE, 3aBolBaHM A06pu MNo3vUUK B

cTpaTerMyecky oTpacnm oT MIKOHOMUKaTa Ha CTpaHaTa;

-[Jokasan ce MEeHNOKbPCKM ekun — rpynarta pasnonara CbC CUNIHO MOTUBUPAH €KUM OT MEHUAXbPU C

BU3NS 32 pacTexa Ha XOonguHra, C AokasaHu YMEHWsS U OnNuT B YMpaBfieHneTo, npugobnBaHeTo u
NPeCTPYKTYPMPAHETO Ha KOMMaHWW KakTo B GnaronpusTHa,

Taka 1 B HebnaronpusaTHa DasapHa cpena.

M3TbNHUTENEH AUPEKTOP/
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O6wa nHdopmauumsa 3a Npynata Ha Xumumnopt AL}
Xumumnopt ALl e nybnimyHO OpYXeCTBO C ABYCTEMNEHHA CUCTEMA Ha ynpaBreHune.

Bcuukm uneHoBe Ha YnpasutenHus CbBeT M Ha HagsopHua 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
yrnpasnsBa B CbOTBETCTBME C YCTAHOBEHUTE BU3MSA, Lenn n ctpaterna Ha XumumnopT AL. Beuukn
YNEeHOBE M Ha YynpaBUTEMNHWUTE WM KOHTPONMpALLM OpraHm ce pbKOBOAAT B CBOATA AEWHOCT OT
obwonpreTnTe NPUHLMNN 3a NOYTEHOCT ,ynpasrieHcka U NpodecrnoHanHa KOMNEeTeHTHOCT.

OcHoBHata cTpaTterms 1 MHBeCTULMOHHATa nonutuka Ha ,Xumumnopt” ALl ca cbCpeaoTodeHn BbpXy
NO3MLMOHNPAHETO Ha rpynara KaTto 3Ha4yMM NapTHbOpP Mnpu OBCNy>XBaHETO Ha TPagMLMOHHUTE 3a
CTpaHaTa M perMoHa TbProBCKM MoTouM. B 4acTHOCT ToBa MOTMBMPA HABMM3aHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENICKO CTOMAaHCTBO, PUHAHCOBU onepauumn U HegBMKUMU NMOTH.

[pyxecTBaTta OT MKOHOMMUYeckaTa rpyna Ha XummumnopTt Al 59 6posa o6wo, o6ocobeHn B criegHUTE
BOELLN U KIHOYOBU CEKTOPMU:

- ®rHaHCOBUAT CeKTOp 06NnacT, KbAETO rpynaTa ce CTpeMu Aa NpeanoXu MbeH CnekTbp yCnyrun
Ha KnneHTuTe cu. duHaHcoBara rpyna B pamkute Ha ,XuMmnmnopt” ALl noHacTosALLEeM BKIlOYBa
YHMBEpcarnHa Tbproecka 6aHka, KosiTo MMa TpaguumMoHHO 4o6py NO3MUMK B KPeOUTUPAHETO,
o0Lo- U >KMBOTO3ACTpaxoBaTENHW [OpYXeCcTBa, MEHCUOHHOOCUTYPUTEINTHA KOMMaHWS,
yrnpaensBaLLo APYXeCTBO (B3auMHU poHa0BE).

- TpaHcnopTbT € BaxXeH CeKkTop 3a rpynata. bbrrapus reorpadcku e pasnonoxeHa Ha
KpbCcTOMbT Mexay EBpona n A3usa/bnuskusa n3Tok, Kato NeT OT AEeCEeTTe TPaHCEBPOMENCKM
TPaHCMNOPTHM KOpPUOOPM MMHaBaT npe3 cTpaHata. [pynata Ha ,Xumumnopt’ ALl passuBa
Bb3OYLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo U B TPUTE Criydasi ce CTpemMu Aa NoKpue NbJiHus
CMeKkTbp OENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKN. YNpaBneHue Ha netuwia u
NPUCTaHULLA, PEMOHT M TEXHUYECKO 0BCNyXBaHe Ha TPAHCNOPTHM cpeacTea, obenyXBaHe Ha
TOBapu, areHTupaHe).

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

- CekTopbT Mo npoyyBaHe n AobvB Ha HeMT U ras ce pasBmMBa OCHOBHO, Ype3 AbLUEepPHOTO 3a
lpynata ppyxectso [OHI A[l, KoeTo e eOuMHCTBEHOTO 6bNrapcko  ApYyXecTBo,
OCbLLECTBABALLO NMbMHMA KOMMNMEKC OT AENHOCTM NO TbpCceHe, npoyyBaHe, pa3paboTka u
ekcnnoataumsa Ha HedTEeHW M ra3oBU HaxoauLia, KakTo U npepaboTka Ha CypoB HedT A0
KpanHu NpogykT 3a nasapa.To e npaBONPMEMHUK Ha OCHOBHWUTE reoforonpoy4YsaTternHu,
Hay4YHO-n3cneqoBaTenckyu M NPOUM3BOACTBEHW Mpeanpuatua u obektn oT OGbnrapckata
HedhTOogOBMBHA NPOMULLNIEHOCT C Hag 50-roguliHa ncTopus.
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AkyuoHepHa cmpykmypa kbm 31.12.2021 2.

CovrnacHo cnpaska oT LleHTpaneH genosuTtap, nsgageHa kbm 31 gekemBpu 2021 r. uneHoseTe
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:

MHBECT KEMNTBIT A 173 487 247 6p. 72.39%
LIKE I'PYT EALL 1296 606 6p. 0,54%
MAPWAHA BAXKOAPOBA 199 6p. 0,00%
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®duHaHco8U nokaszamesnu

Mopagn cneumpuyHnA xapaktep Ha AerMHOCTTa Ha eMUTeHTa - XONAMHroBa OEWHOCT,
OCHOBHUTE MPUXOON Ha OPYKEeCTBOTO Ca KakTo NPUXOAUTe OT onepaTuBHa LEVHOCT, Taka U
duHaHcoBa, OPMUPAHN OT MOSIOKUTENHN pPasfnkM OT onepauum ¢ ¢UHAHCOBU
WHCTPYMEHTU, NPUXOAWN OT NUXBU U AuBuAeHTU. OnepaTMBHUTE MPUXOOU Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHU UMOTU, YCIyrn 1 Apyru.

e Kbm 31 gekemBpu 2021 r. XumumnopT ALl otunta Ha kOHconuampaHa 6asa obLlo
OpyTHWM npuxoan Ha ctonHocT 11 871 105 xun. nB.;

e PeanuanpaHata nevanba npegu obnaraHe ¢ gaHbuuM Ha Xumumnopt ALl Ha
KoHconunaupaHa 6asa kbMm 31 gekemBpu 2021 1. e B pasmep Ha 53 495 xun. ns..;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepute Ha XumumnopT A kbm 31
aekemspu 2021 r. e B paamep Ha 39 091 xun. ne..

*llodpobHa uHopmauusi 3a puHaHcoeume riokaslamesnu e onucaHa eb8 KoHconudupaHus
¢uHaHcos8 omyem.

e UHdopmauumsa 3a BaXKHM CLOUTUA, HACTHLNUK Npe3 YeTBbLPTOTO TpuMeceume Ha 2021 r.

Mpes nepuoga Ha 4eTBLPTOTO TpuUMeceume Ha 2021 . HAMa CKMOYEHN N U3MbIHABAHU
CbLLECTBEHWN CAENKU

e BnusHune Ha BaxHUTe cbLOUTUA 3a [ApyKeCcTBOTO, HACTHLNUMU MNpe3 YeTBBLPTOTO
Tpumeceume Ha 2021 r.

B Hayanoto Ha 2020 r. nopagu pasnpocTpaHeHMeTo Ha HoB kKopoHaBupyc (Covid-19) B
CcBeTOBEH Mallab ce nosiBuxa 3aTpygHeHus B Bu3Heca M MKOHOMMYecKaTa OeWMHOCT Ha
peavua npeanpuaTnsa U uenu nkoHommyeckn otpacnu. Ha 11 mapt 2020 r. CeetoBHaTa
34paBHa opraHusaumsi 06581 U HaNMYMETO Ha naHgemus ot kopoHasupyc (Covid-19). Ha
13 mapt HapogHoTto cbbpaHue Ha Penybnuka bbnrapus 06881 M3BbLHPEOHO NOMOXEeHne
3a cpok oT 1 meceu - oo 13 anpun 2020 r. Cnep nocoyeHna nepuog oo 31 mapt 2022 e B
cuna u3BbHpeaHa ennaeMmnosiornyHa obcTaHoBKa.

Bce owe ocrtaBat cunHo 3acerHatu CEKTOpUTE TpPaHCMNOPT, TYpU3bM, pasBiiedHeHUd "
cBoboaHO BpemMe, KakKTo U OpyKeCTBa B U3LUAIIO EKCNOPTHOOPUEHTUPAHN OTpaclin, KOUTO
3apagun orpaHn4yeHunATa 3a CcBOOOOHO ABMXEHME He Ca B CbCTOSAHME Aa nanpawat cBonTe
OOCTaBKWU.

BnusiHneTo Ha KOpoHaBMpYC NaHAEMUATA BbpXy (PMHAHCOBOTO CbLCTOSIHNE U pe3ynTaTuTe
OT AenHocTTa Ha [pynaTta npes3 ABaHageceTMmeceumneto Ha 2021 r. 6eLue crnegHoTo:

e YBenuyeHue Ha npuxoauTe OT HedpuHaHcoBa AenHocT ¢ 52 899 xun. n.. npes Ha 2021
r. cnpsmo 2020 rognHa, yBernuyeHue Ha pesynTaTa oT 3acTtpaxoBaHe ¢ 4 408 xun.ne.m
yBernvyeHne Ha aMUHUCTPaTUBHN U orepaTuBHU pas3xoaun ¢ 24 446 xun.ns OTHOBO B
CpaBHEHME C YeTBbPTO Tpumeceume Ha 2020 r.

e HsIMa 3Ha4YuTENEeH cnag, B NpMeMaHeTo Ha No-mawabHu NPoeKkTn
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KaTo usno Bb3gencTBneTo nmalle HeratueeH edpekT Bbpxy AenHocTTa Ha [pynaTta , kato
HaW 3acerHart npoabikaBa ga 6bae cektop , TpaHcnopT®.

I'Ipe,u,aneTM Ca cnegHnTe OCHOBHU MEepPKKM OT CTpaHa Ha HAKOU D,pymeCTBa oT prnaTa:

e KaHAMAATCTBaHe 3a KOMMeHcauuu no MepkuTe 3a nogrnomaraHe Ha Marnku / cpegHm
npeanpusTus.

e KomMmneHcauuu rno cxemara "60/40"; .

e VMa npegoroBapsiHe ¢ BaHKUTe-KpeanTopu 3a pa3cpodBaHe Ha nagexupalim BHOCKU
no 3aemMu CbrnacHo B3eTuTe pelleHns Ha BHB, ¢ kouTo TbproBckuTe GaHkM moraT ada
pascpoyBaTr KpeauTu Ha rpaxgaHn n ovpmum o 9 meceua, npunarankm 3 oopmu Ha
MexaHn3Mu1 3a pas3cpoYBaHe;

B pesynTtaTt Ha npegnpueTuTe Mepku kato usano pynarta e B cuniHa no3vuus 1 pasnonara
C JOCTaTbYHO KanuTan M NUKBMAHOCT ga obcnyxea CBOUTE OnepaTMBHUM OEWHOCTU U
Abnrose.

e WUHdopmaumsna 3a CKNOUYEHUTE ronemMu caenku Mexay CBbp3aHu nuua:

e cOennkume MexOy cebp3aHU Jiuua, CKJ/IIOYeHU npe3 om4yemHusi nepuood Ha
mekywiama ¢uHaHcoea 200uHa, KOUMO ca MoeNusi/iu CbWeCcmeeHO Ha
¢puHaHcoBOMO CbCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuoo;

- CBbp3aHute nuua Ha [pynata BKkAYBaT COOGCTBEHMUMTE, acoummpaHu Wu
CbBMECTHM MPEANPUATMS U KITHOYOB YNpPaBMEeHCKM nepcoHan. AKO HE € U3PUYHO
yrnoMeHaTo, TpaH3aKUMMTE CbC CBbP3aHU NLA HE Ca U3BbPLUBAHM MPU Creumantm
ycrnoBus. PasyeTHuTe cymmn obMKHOBEHO ce ypexaaT no 6aHkoB MbT, B Gpon mnu
ype3 npuxeailaHe. Npe3 OTYETHMSA MEPUOS HE Ca CKIIOYBaHW COENKM, KOUTO ca
MOBMUSANN CbLUECTBEHO HA (PUMHAHCOBOTO CbCTOSHME WM pe3ynTaTute ot
AEVHOCTTa Ha APY)XeCTBOTO B TO3W Nepuos.

e [IPOMEeHuUme € CKJ/Tlio4eHume coeslkKu CcbC cebp3aHu Jiuuya, orogecmeHuU 8
MeXOUHHUSI om4em, KOumo umMam CbWecmeeHO eb3delicmeue 8bpXy
d)UHchoeomo CbCMOsHUe uJsiu pesyjimamume om delilHocmma Ha I'pynama
rnpe3 cbomeemHusi om4yemeH nepuod Ha mekKywama chHchoea 200uHa.

- [pe3 oT4yeTHMS nepvod HsAIMa OKasaHO Bb3OEWNCTBME BbPXY (UHAHCOBOTO
CbCTOSIHME UK pe3ynTaTuTe OT AeMHOoCTTa Ha [pynaTa B cneacTeme Ha MPOMeEHUTe
B CKMOYEHMTE COEnkM CbC CBbp3aHu nuua. MNMogpobHa MHdopMaumsa 3a caenkute
CbC CBbP3aHU N1ua 3a nepuoaa e OroBeCTeHa B MPUIOXKEHUATA KbM MEXONHHUS
KOHconuaupaH oUHaHCOB OTYET.



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

OMNMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUTYPHOCTU

St

<

.

-+

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 MHopMauus, CbabpXala ce B Apyrn ouumanHn OOKYMEHTH,
npegcrtaBeHn ot [pynata. AKO eguH wnn rnosedve OT PUCKOBETE, OMMcaHu 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 HaMansaBaHe Ha nasapHaTta LeHa Ha akuuuTe, UHBECTUTOpUTE MoraT aa 3aryoat
YaCTUYHO MMM U3LANO CBOUTE UHBECTULMN. PUCKOBETE M HECUTYPHOCTU, ONUCaHU NO-AO0rY,
He ca eAWHCTBEeHuTe, npen kouto [pynata Ha XvMUMNOPT € uanpaBeHa. JonbrAHUTENHU
PUCKOBE M OPYrn HECUTYPHWN CbOUTUS, KOUTO NOHACTOALLEM HE Ca M3BECTHU UMK Ce cuuTaT 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 pa3umTaT camo Ha MHOPMaUMATA, U3N0XEHa 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 cTpaHarta. MNpuxoanTte 1 neyanbara Ha [pynata morat aa 6baat
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 pasrnegaHun no-aony.

7



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 oT AenHocTTa U1

(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
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31.12.2021
Wwme Ha abliepHOTO NpeanpusTue CtpaHa Ha yupeasiBaHe OcCHOBHa AeAHOCT KoHconupauvoHeH
npoueHT
LlenTpanHa KoonepaTtuBHa baHka A[] Bvnrapus ®rHaHCOB CeKTop 77,13%
LleHTpanHa KoonepatueHa Banka ALl — Ckonue MakenoHus ®rHaAHCOB CEKTop 71,85%
AO UnuBectuumoHHa KopnoparmBHa baHka Pycka ®enepaunsa drHaHCOB ceKkTop 86,27%
UKB 'pyn EAQ Bbnrapus ®UHAHCOB CeKTop 100,00%
LIKB AceTtc MeHnaxmbHT EAJ] Bwnrapus ®UHAHCOB CEKTOP 77,13%
3A[L Apmeey Bbrrapus ®dUHAHCOB CEKTOP 96,26%
3AE[ UKB Xusot Bbnrapus ®UHaHCOB CeKTop 100,00%
MNOA[ LIKB Cuna Bbnrapus ®UHaHCOB CeKTop 67,43%
AN® LIKB Cuna Bbnrapus ®UHAHCOB CEKTOP 67,43%
YN® LUKB Cuna Bbnrapust DUHAHCOB CeKTop 67,43%
NN® LUKB Cuna Bbnrapus ®UHAHCOB CEKTOP 67,43%
3bpHeHu XpaHu Bbunrapua AL Bbnrapus gc%OyV;sMBOACTBO, Tbprosus u 68,12%
MpoyuBaHe 1 fO6MB Ha HedT n ras Af] Bbnrapus yncrj_loyﬁBoﬂCTBo’ THprosus n 49,63%
Bbnrapcka netponHa pacmHepua EOOQ Bbnrapus gC%OyV:sMBOACTBO’ ROl 50,41%
CnbHuyeBu nbum MNMpoBaausa EAL Bvnrapus glcgj_loyvlsmao.qcmo, Tbproesua u 31,88%
AceHoBa KpenocTt A[] Bbnrapus ynCIi_IOyVEMBO.D.CTBO, TbproBus n 59,79%
NOHr —Cepeus EOON Bunrapus )':'C%OyﬁBOﬂCTBo, Tbprosusi n 49,63%
W3paTtencteBo reonorms u MMHepanHu pecypcu 5 [Mpon3BoACTBO, ThbProBUS U 34.74%
brapus ;
oo ycnyru

31.12.2021
HomwuHaneH
NpoLeHT
77,13%
91,83%
86,27%
100,00%
100,00%
96,26%
100,00%
67,43%
100,00%
100,00%
100,00%
68,12%
65,92%
100,00%
100,00%
68,30%
100,00%

70,00%
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MmMe Ha AblUepHOTO NpeanpusTue

Bynxumtpeng 00

Pa6bp Tpeng 00

XumuenTtekc EOO

Xumonn BI' EOO[]

3bpHeHu xpaHu rpenH EOO[

TexHo Kanutan AL

Oo6puyku naHamp Al

HauunoHanHa ctokoBa 6opca Al

Mpanm Jlera Koncynt EOO[

CK XI'X Koncynt 00[

Omera ®uHaHc O0[

An Tn Cuctemc Koncynt EOO[]
Bvnrapcka Kopa6Ha Komnanusa EAQl
MapaxoacTBo Bbnrapcko PevHo lNnaBaHe ALl
MopTt Banuuk Al

MpucTtanuwe Jlecnopt AL}

Necnopt MpogxekT MeHnmxmbHT EOO[,

MASAK KM AQ

CtpaHa Ha yupeasiBaHe OCHOBHa AeMHOCT

Bbnrapus
Bwnrapus
Bbvnrapus
Bbnrapus
Bvnrapus
Bwnrapus
Bwnrapus
Bwnrapus
Bvnrapus
Bvnrapus
Bvnrapus
Bwnrapus
Bbnrapus
Bwnrapus
Bvnrapus
Bbnrapus
Bvnrapus

Bbnrapus

10

[Npon3BoacTBo, TbProBuUs U
ycnyru
Mpoun3BoacTBO, THProBUS U
ycnyru
Mpoun3BoacTBO, THProBus U
ycnyru
[pon3BoacTBO, TbProBUs U
ycnyru
Mpoun3BoacTBO, THProBUs U
ycnyru
[Mpon3BoaCTBO, THProBUs 1
ycnyru
Mpon3BoACTBO, THProBUs 1
ycnyru
[Mpon3BoacTBO, THProBUs 1
ycnyru
Mpoun3BoacTBO, THProBUs U
ycnyru
Mpoun3BoacTBO, ThProBUs U
ycnyru
Mpoun3BoacTBO, THProBUs U
ycnyru
[Mpon3BoacTBO, THProBUs U
ycnyru

Mopckn 1 peveH TpaHcnopT
Mopcku 1 peveH TpaHcnopT
Mopckn 1 peveH TpaHcnopT
Mopcku 1 peyeH TpaHcrnopT
Mopckn 1 peveH TpaHcnopT

Mopcku 1 peyeH TpaHcnopT

31.12.2021

KoHconupaunoHeH

NpoLeHT
44,96%

40,87%
68,12%
49,63%
68,12%
90,00%
40,85%
75,00%
100,00%
59,34%
96,00%
68,12%
100,00%
79,89%
78,64%
99,00%
99,00%

69,16%

31.12.2021
HomwuHaneH
NpoLeHT
66,00%
60,00%
100,00%
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%

86,57%



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

31.12.2021 31.12.2021

Mme Ha AblepHOTO NpeanpusTue CTtpaHa Ha yypeasiBaHe OcCHOBHa felHoOCT KoHconupauvoHeH HomuHaneH
npoueHT npoueHT

Bwbnrapcka JlloructuuHa Komnanwna EOO[] Bwnrapus Mopcku 1 peyeH TpaHcnopT 100,00% 100,00%
MopT MNpuctuc A Bwnrapus Mopcku 1 peyeH TpaHcnopT 43,94% 55,00%
MoptcTpoit UhBecT EOOA Bbnrapus MopcKu 1 pedeH TpaHcropT 100,00% 100,00%
Mopt UuBecT EOOA Bbnrapust MopcKu 1 pedeH TpaHcropT 79,89% 100,00%
Mopt Bumac EOOA Bbnrapust MopcKu 1 pedeH TpaHcropT 0,00% 0,00%
WUHTepnuxrtep CrnoBakus CnoBakus Mopcku 1 peyeH TpaHcnopT 79,89% 100,00%
Bny Cuit XopainsbH Kopn Ceifwen MopCKM 1 peyeH TpaHcnopT 79,89% 100,00%
Bbnrepuan Ebpyens lpyn EAQ] Bwnrapus Bb3gylieH TpaHcnopT 100,00% 100,00%
Bbnrapus Ep Al Bbnrapus Bb3/ylleH TpaHcnopT 99,99% 99,99%
Bwnrapus Ep Texvuk EOOQ1 Bbnrapus BbaayLueH TpaHcnopT 99,99% 100,00%
®nan Jlwiis EOOA Bbrrapus BbaayLueH TpaHcnopT 100,00% 100,00%
Ebpnopt KoHcynt EOO[] Bwnrapus Bb3gylieH TpaHcnopT 100,00% 100,00%
TpaHc uHtepkap EALL Bbnrapus TpaHcropt 100,00% 100,00%
EHepronpoekr A[l Bbnrapus HeaBWKMMN UMOTN U NHXEHEPUHT 98,69% 98,69%
EHepronpoexkTt KOTunutuc OO[ /B nukBupauus/ bbnrapus HeasmwxumMm MMOTU U UHXXEHEPUHT 51,00% 51,00%
Bbwnrapusa Ep MenHteHaHc EA[] Bbnrapus HeaBmwxumMu UMOTU U UHXEHEPUHT 100,00% 100,00%
Fondy Wa6na ALl Bbnrapust HeaswKUMM UMOTU M MHKEHEPUHT 32,26% 65,00%
CnopteH Komnnekc BapHa Al Bbnrapus HenBukuMU UMOTU U MHKEHEPUHT 65,00% 65,00%
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

MmMe Ha AblUepHOTO NpeanpusTue

CnopTeH MeHUAXMBLHT EOO

T AL

Bynxumekc MubX

UuBect Kenutan Koncynt Al
CwutHsakoso lMpoaxekt Ucteng EOO

NUmotun AktnButmnc 1

CTpaHa Ha yupepgaBaHe OcHOBHa JeWHOCT

Bwnrapus
Bwnrapus
lepmaHus
Bbnrapus
Bvnrapus

Bvnrapusa

12

Hegsmxumm nmotu un NHXEHEePUHIr
Hegsvxumn nmotun un NHXEHEePUHIr
Heasmxumm nmotun un NHXEHEePWUHIr
Heasmxumm nmotun un NHXXEHEePUHIr
Heasmxumm nmotun un NHXEHEPUHI

HeaBmwxmumMu UMOTU U UHXXEHEPUHT

31.12.2021
KoHconupaunoHeH
NpoLEeHT

65,00%

87,66%

100,00%

100,00%

49,63%

68,12%

31.12.2021
HomuHaneH
NPOLEeHT
100,00%
87,66%
100,00%
100,00%
100,00%

100,00%



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

TbN KaTo XMMMMMOPT pasBmMBa OEMHOCTTA CU Ype3 CBOUTE OblLUEpHU OpYXKecTBa, HEroBoToO
PMHaAHCOBO CbCTOSIHME, ONepaTMBHU pPe3ynTaTu U NepcrnekTMBM ca B Npsika 3aBUCMMOCT OT
CbCTOSIHWETO, pe3ynTaTtuTe U NEepPCnekTMBUTE Ha AbLUEpHUTE MYy ApYXecTBa, 0COOeHO Ha
OcHoBHUTE ppyxectBa. bopcoBata ueHa Ha AkuuuTe Ha EmuTeHTa oTumta OGU3HEC
noteHumnana v aktmeute Ha [pynata kato udano. CnocobHocTTa Ha XumMumnopT Aa
npoabikaea Aa MHBEeCTMpa B pactexa Ha [(pynaTta cobcTBeHM cpeacTBa, KakTo U Aa 3annawa
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)XeCTBa, BKNIOYUTENHO pasmepa Ha nevyandbute u napuyHMTE NOTOUM Ha AbLEepHUTE
OpYXeCTBa, KakTo M OT HapacTBaHe Ha GopcoBaTa LieHa Ha akuMuMTe Ha OblUepHUuTe 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 WU  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-seye u4pes
npuaobuBaHMa Ha [JpyxectBa W aktmeu U [pynata Ha XvMUMNOPT O4akBa Te3u
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 obave, ye pynaTta we ycnee n 3a B 6baelue
Aa vaeHtuduumpa noaxoadawm obektn Ha npugobuBaHe U MHBECTULMOHHU Bb3MOXHOCTU
unu 4Ye npugodbutmte B Obewle KOMMAHUM U aKTUBU LWe ObaaT peHTabunHu, Kakto
aenHoctute gocera. B gonbnHeHve, npyaobuBaHusTa n MHBeCTULMUTE ca 06eKT Ha peauua
PUCKOBE, BKIIOYMTENTHO Bb3MOXHW HebnaronpusaTHM edqekTn Bbpxy pesyntatute oT
AenHocTTa Ha [pynarta, HenpeasBuaeHn CbOUTUS, KakTO U 3agbiDKEHUA U npobrnemun npu
WHTEerpupaHe Ha AenHocTuTe.

pynata Ha XvMMMNOPT € B Npouec Ha U3BbplLUBaHe Ha peauua peopraHusaumn. [pynata
OvakBa Te3u peopraHusauum fa gosefaT LO MKOHOMUM Ha cpeactBa U No-eeKTUBHO
ynpaBneHne Ha OusHecuTe. Hama curypHoct, 4e [pynata Ha XuMuMMNoOpT Lie ycnee
CBOEBPEMEHHO M MbAHO Aa U3BbLPLUM MNIIAHUPAHUTE peopraHm3aumn, Kakto U 4e Te Lwe
reHepupaT o4yakBaHUTE MOM3u, BKITHOYUTENTHO MKOHOMUATA Ha pa3xoau.

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

QOuakBa ce TeMNbT Ha pacTtex n paswmpAaBaHETO HaA OEeNHOCTTa Ha prnaTa Ha XI/IMI/IMI'IODT,
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 ontuMunanpa orneparunBHata 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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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

nepcoHar. MeHNDKMBHTBT Ha prnaTa Ha XMMI/IMI'IOpT BApBa, 4Ye padrnonara cC
HeobOxooumuTe pecypcu 3a npoabliKaBalloTO pasllnpeHne 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(*)eKTI/IBHO
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.
M3BopbT Ha Henoaxoasuwa nasapHa cTpaterna Moxe fa gosee o0 3arydu unv 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-6bp30, ako ca HeobxoaMMu MNPOMEHW B cTpaTterndra.
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 ocbLUeCcTBABAT B CUSTHO 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 EBPOMEnCcKn KomnaHuu. ToBa ce oTHaca ocobeHo 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 ussbpluBat ANPEKTHO AeNHOCT B Bbnrapusa npu ycnosusTa 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 Te3n CEeKTOpW nocneasaxa
3HaYUTENHN NPECTPYKTYpUpaHna. Yyxaun ctpaTternyeckn MHBECTUTOPU Npnagoduxa osnose B
NnoBe4yeTo OT ronemute Gbnrapckn 6aHKM M 3acTpaxoBaTerHW OpYXecTBa, NpecrneaBaniku
arpecuBHM cTpaTerMm Ha pacTeXx M BbBeXAaHe Ha MOOEPHM CUCTEMU, TEXHOMOMMU U
npaktTnkn. Hakom 6Gbnrapckm 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 [da npoAbrikaBaTr ga umaTt rnpevMmyLlecTBeH AOCTbM OO 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 gpyru dpaktopu 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 MoOXe Aa JoBede A0 HamarnsiBaHe Ha NpuxoauTe Ha aBUOKOMMaHUATa 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 OO0 ObnArapcknsi aBMauUMOHEH nasap MoXe [a [oBede OO0 HamarnsiBaHe Ha
NpuxoamnTe 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, uanocTHuAT GusHec Ha MpynaTta cpella CuiHa 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 onpenenaT Aanu noTpebutenute we 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 KOMUTO onepuvpar OblUepHUTE My APY)KeCTBa U HAMa rapaHums, Ye pynaTa 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 knumatuyHu npomeHn n npupogHu 6eacTems morat ga okaaT HeraTMBHO BNUSIHME
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 LKB kpeguTu Ha cenckocTtonaHckuTe npoussoauTenu. BriowasaHe Ha
[00MBUTE OT CENCKOCTOMaHCKa AeMHOCT, CBbP3aHu C HEGNaronpusaTHU KIMMaTUYHN npoLiecy,
BpeauTenun Unun no apyry NpudnHN Moxe Aa Aoseae 40 NPOCPOYUs Ha B3eMaHUsTa, CBbp3aHu
C npogaxxbuTe Ha TOPOBE C OTNIOXEHO MMaLlaHe 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 Mpes3acTpaxoBarernHara
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 lNMapaxogcteo 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 unm mnsudano
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 MKOHOMUYecka NporHo3a Ha EBponerickata komucua, naHgemmara 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 eBPONEenCcKo, Taka U Ha HauMOHanHo 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 HAKOU MEAULMHCKN U CaHUTapHU U3OEenus, nekapcTsBa, XPaHUTESTHU CTOKM,
OHIarH JOCTaBKM N CBbpP3aHUTE C TAX KypUepCKn 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, eBeHTyasrlHO MoXe [a ce Cb3faje U
OOMbfHUTENEH OnepaumMoHeH pPUCK 3a BCUYKM CTOMAHCKM CyBeKTn, BKIHOYUTESHO
apyxecTtBaTa oT [pynaTa (CBbp3aH C nepcoHana, 4OCTaBYnLM, KIMEHTN 1 Op.).

lNMpaBaTta Ha NpynaTta BbpXy onpeaerneHn o6eKTU ¢ HauMOHasrIHO 3Ha4YeHuMe mMmoraTt Aa
ObaaT npekpaTeHU TnMNpU  Heusnb/IHEHUEe Ha 3aAbJKeHUATa MO CbOTBETHUTEe
KOHL,ECUOHHU JOroBOpU

Bbnrapckata gbpxaBa e npegoctaBuna Ha AbllepHoOTo Ha [pynata Ha XuMumnopT
apyxecteo “lpoyyBaHe n fobms Ha HedT n ra3” ALl koHuecum 3a 0ObGMB 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 KOHLECUMN Ha PEYHU NPUCTaAHULLHM TEPMUHAaNM, KakTo U NpuTexasa OAM0OBO yyYacTue 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 CpoK 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 MoOXe MNPeAcpOdHO Ja  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 3akoHOOaTesricCTBO Ha Peny6n|/||<a Ebnrapvm M3NCKBaA OT ApyXecTBaTta Ada
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 U OrpaHnyeHunsd, CBbp3aHWN C OrfMa3BaHE Ha
OKOJIHaTa cpefa, KOeTo € CBbP3aHO C MNMOCTOAHHWU pa3xodu, BKITKOYUTESTHO MO rnraHupaHe,
MOHUTOPUHI N OTHETHOCT, NnpuBeXaaHe n nogabpKaHe Ha CbOopbXeHUATa B CbOTBETCTBUE C
M3NCKyemMunte cCTaHgaptTm n HOPMW, peKyntnBauna Ha TepeHn N T.H. HesaBucumo 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 CbI/IHaHCOBOTO N CbCTOSIHME U onepatnBHU pe3yrTaTn.

Mpynata moxe Aga He ycnee ga (pMHaHCUpa NNaHMpaHUTE CU KanuTanoBW pas3xoau u
WHBeCTULUM

BusHecute Ha [pynata uM3UCKBAT CbLUECTBEHU KanuTanoBW pas3xogu, BKITHYUTESHO
NPOM3BOACTBEHN, eKCNoaTauMoHHWU, MapKETUHIOBK, MO Ona3BaHe Ha OKoriHaTa 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 HaNnoXun 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
pynata Ha XuMuMnopT Aa pegyuvpa nnaHMpaHuTe CuU KanuTanosun pasxoanm 1 MHBECTULINN,
KoeTo 61 3acerHano HebnaronpuATHO onepaTUBHUTE pe3ynTaTi U (PUHAHCOBOTO CbCTOSAHME
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 rogmMHu n ocobeHo npes HacTosiwaTta Tesn 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, N3MecTBaHe 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 gobus Ha HedT M ras” u pecnekTuBHO, Ha pynaTa. B cbLioTo
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 nedanbarta Ha 3bpHeHu xpaHu bvnrapus,
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).
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HdenHocTuTe Ha NpynaTa ca n3noxeHn Ha pMcKoBe, 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.
HoBOBBb3HUKBALLUMTE Ma3apu ca CBbP3aHW C NO-BMCOKM PUCKOBE, OTKOSIKOTO MO-pasBuUTUTe
nasapu, BKIMOYUTENHO, B HAKOW ClyyYan, CbLLUECTBEHWN MPaBHN, MIKOHOMUYECKU U NONIMTUYECKM
puckose (BWXTe No-aony pasgena Puckosge cebp3aHu ¢ bbrzapusi)

3abaBsaHe B pacTexa Ha MKOHOMMKAaTa Ha Bbnrapus, kato pesynTtar OT MONMUTUYECKU 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 akTUBW, BKM. HEOBWKMMM 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:

BrnowasaHe Ha kpegMToCcnocoBHOCTTa Ha YacT OT KNMEHTUTE Ha LleHTpanHa koonepatMBHa
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 4yacT oT obesnedeHunnaTa, npuetn ot LUIKE. Peguua daktopu, BKIOYUTENHO
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 CbLUO U NPU 3aabIMKUTENHUTE),

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 WUIIM MKOHOMMUYECKM CLOUTUS B apyrn uUeHTpalsiHO unn
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 uvnMat npeasun, 4e HOBOBb3HUKBaALLUUTE
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 KBanuduuupaHu Kagpu, HEMHUAT OU3HecC
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 APYKEecTBa WM B Hal-ronsma creneH oT

N3NbITHUTENHUTE OUPEKTOPU Ha prnaTa Ha XI/IMI/IMI'IOpT. Hama CUTYPHOCT, 4e ycnyrmte Ha
18



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

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 [pynarta 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 ehekT Bbpxy AeNHOCTTa Ha
lpynata Ha XuMMMMOPT, OnNepaTUBHUTE pe3ynTatm M (UHAHCOBOTO MY CbCTOSHME.
MoHacToswem pynaTa He nogabpxKa 3acTpaxoBka “KIo4oB nepcoHan”.

3acTpaxoBaTenHOTO NOKPUTHE Ha AeAHOCTTa U akTUBUTe Ha MpynaTa MoXe Aa 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 MOKpUTKE Le e AOCTaTb4YyHO, 3a [a MOoKpue B 3a40BONUTENHa CTerneH
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
NMPUIOXUMOTO 3aKOHOAATEeJICTBO, B ThJIKyBaHETO WUJIN NpPaKTUKaTa no npuraraHe Ha
3aKoHo4aTesiCTtBOTO, UINMU HeC'bO6pa3ﬂBaHeT0 Ha I'pynaTa C TOBa 3aKoHoAaTeJiCTBO
MoraTtT Aa oKaXxaT CbLlleCTBeH HGGﬂaFOHPMHTeH e(beKT BbpPXYy HEero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHWYeHMst OT cTpaHa Ha bbnrapckata HapogHa 6GaHka
MOXe [a orpaHuvyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatmBHa ©OaHka 3a pacTex.
HebGnaronpusiTHh UW3MeHeHWs B 3aKoHOAATENCTBOTO (HanpuMep HamansiBaHeTo Wnu
npemMaxBaHeTO Ha AaHbYHUTE O0ONeKYeHUs 3a ocurypsialuuTe ce) 6rnxa gosenu 4o OTNMUB Ha
CpeAcTBa OT NEHCMOHHO OCUTypUTenHaTa CUCTEMa, KOETO LLE Ce 0Tpasu 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
“Mpoy4yBaHe 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
NPpUNOXnMMnM 3aKOHN 1 npasuia Ao rojidMa cteneH 3aB1Ucu OT Cb3daBaHETO U NOAOBPXAHETO

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 nepcoHarn no npunaraHe Ha perynaTtMBHUTE WU3WUCKBaHWUS 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 [OeWCTBUTENHO MMM  Mpeanonaraemo
HeCcbOTBETCTBUE C NpaBunaTta, [pynata Ha XumumnopT Moxe Aa 6bae 06ekT Ha pascreaBaHe
B paMKuUTe Ha aAMWHUCTPaATUBHU U CbOEOHM NPOM3BOACTBA, KOMTO MoraT ga umaT 3a
pes3ynTaT HanaraHeTo Ha 3HaYyMTEeNHW HakasaHus UNU BOAEHETO Ha cbaebHu agena 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, UMWUOXKa Ha [APYXeCTBOTO, pesyntatute oT
onepauumTe U PUHAHCOBOTO MY CbCTOSIHUE.

O6wm puckoBe
HoBoBb3HMKBaLLM nasapum

MHBecTUTOpUTE HA HOBOBB3HMUKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpabea Aa cb3HaBaT,
ye Te3n nasapu ca 06eKkT Ha MOo-rofnsiM PUCK OT TO3M Ha MO-pas3BUTUTE Nasapu, BKMOYBALL 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
TbProBMUS U MKOHOMWMKA KaTo UuaAno. WMHBecTutopute TpsibBa Aa nposBsiBaT OCOBGEHO
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 HOBOBbL3HMKBALLM Masapu € MNOAXOASLLO
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HAMBIIHO OLIEHABAT 3HAYEHNETO Ha MOCOYEHNTE
puckose. WHBecTutopute TpsAbBa CbWO fa wuMat npegsBua, 4Ye ycrioBudta Ha
HOBOBb3HUKBALUMTE Masapu ce MNpPOMEHAT Obp30 U crnegoBaTenHo uWHpopmauusTa,
CbAbpXKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO Obp30.

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 kpasi Ha 4yeTBbPTOTO TpMeceuune Ha 2021 ., akumm Ha 89 apyxecTBa ca perucTpupaHu 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 cheuunarnHa
MHBEeCTUUMOHHA uen. OTaenHo akumm Ha 168 apyxecTBa ca permctpypaHn 3a TbproBusa Ha
AnTepHaTuBeH nasap, oT KouTo 132 Ha cerMeHT 3a akuuu, a 36 ca permcTpupaHn Ha cermeHT
3a ApyxecTBa CbC cneumanHa UHBECTULMOHHA Luern.

KbM kpass Ha 4eTBbpTOTO TpuMeceune Ha 2021 1 nasapHata kKanutanu3aumsa Ha
apyxecteaTa, TbpryBaHn Ha OcHoBHMA nasap Ha bdb, Bb3anua3a Ha 1,535 mnpa. neea
(cermeHT akumm Premium), 9,026 mnpAa. nesa (cermeHT akumm Standard) n 1,045 mnpg. ne.
(cermeHT 3a gpyxecTBa CbC crneuuwanHa mHBecTuumoHHa uen). OTaenHo, apyecTsara,
TbpryBaHun Ha CerMeHT 3a akuun Ha AnTepHaTUBHUA Nasap, UMaT Kanutanuaaumsi B pasmep
Ha 18,562 mnpag. nB., a Te3n TbpryBaHM Ha CerMeHT 3a ApyXecTBa CbC chneuunanHa
WHBECTULMOHHA Len Ha cbluus nasap — 0,335 mnpa. ns..

CblUeBpPEMEHHO, MHOMO Manbk Bpon ApyxecTBa NpeacTaBnsBar ronsiMa YacT OT nasapHara
KanuTanu3aumsa u 3Ha4nTenHa 4yacT oT TbpryBaHute obemn Ha bbvnrapckarta poHgosa 6opca.
HwuckaTta NMKBMAHOCT BOAM M OO OPYrv 3aTpyAHEHUs, KaTo NPeKOMEepHa BONMATUIHOCT, Mpu
nasap, KOUTO CbLJO Taka € Ys3BMM OT CreKyrnaTtvBHa OEeWMHOCT, TbW KaTo FIMKBUOHOCTTA €
0OMKHOBEHO TONKOBa HWUCKA, Ye LueHuUTe Morat ga 6baat MaHunynmpaHu OT OTHOCUTEMHO
Marnku caenkun. CnegoBaTteniHo, HAMa rapaHuusl, Ye akuumuTe LWe ce TbpryBaT akTMBHO, 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 MMAaT [OOMbIHUTENHa TEXECT, M3passialla ce B HaBpeMeHHaTa W ajekBaTHa
peakumsi Ha NONUTUYECKUTE CTPYKTYpW, 3akoHogaTenHaTa U U3NbiHUTENHaTa 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 nermnTnMmnpa, Kakto MKOHOMU4YeCKnTe

pedopmu, KOUTO Bsxa NpeanpueT B UMETO Ha UHTerpauusaTa Ha ctpaHata B O6LHOCTTa,
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Taka u HAKoM cnabocTn, NPOsSiBEHW MO BpeMe Ha npexoga KbM Ma3apHa WKOHOMWUKA WU
aemokpatmsaums. bbaewmsT pactex Ha MIKOHOMUKaTa, BCe Nak, Wwe NpoabIPKM Aa 3aBUCK OT
nonuTuyeckaTta BONA 3a NpoBexaaHe Ha MKOHOMUYECKU pedpopMn N BbBEXOAHETO Ha Hau-
nobpute nasapHuM npaktukm Ha EC (B AbnarocpodeH nnaH), OT CrnocobHocTTa 3a
npeogosnisiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH MnnaH) npu 3anasBaHe Ha pasymHaTa duckanHa
nonutuka. CnocobHOCTTa Ha NPaBUTENCTBOTO Aa NpoBexaa pedopMuTe Ha CBOW pea 3aBUCK
OT CTeneHTa, 4O KOSTO YNeHOBETE Ha NPaBUTENCTBOTO MOraT Aa NpOoAbIiKaT ycunuaTa cu B
nonynsipusMpaHe Ha HacTosuwata pedopma, OCoOGEHO B YCroBuATa Ha MKOHOMMYECKA
HeonpeaeneHocT. B KOHKpeTHUSs MOMeHT bbnrapus e B cuTyaumsi Ha HacKopo NMpoOBeAEHU
nopeaHV NpPeacpoyHn naprnameHtapHu msbopu (Tpetn 3a 2021 r.) n penosHu mnsbopu 3a
npesvaeHT. B pesyntat Ha napnameHTapHute wn3bopu ©Oe CbCTaBeHO NpaBUTENCTBO,
NOAKPENEHO OT LUMpOKa Koanuuus, a B pesynTtaT Ha Npe3vaeHTCkuTe — npen3bpaH 3a HOB
MaHaaT Aencteawmsa gbpKaBeH rmasa. OTHOCUTENHO HecTabunHaTta B KpaTKoCpOYeH acnekT
nonutuyecka ob6CTaHOBKa Kpue pUCKOBE, KOUTO BCE Olle HAMAaT CBOETO MNpPOsiBIIEHME.
Bbnpekn nuncata Ha OYakBaHWA 3a CEPUO3HUM CbTPECEHUS U 3HAYUTENHM MPOMEHM B
npoBexgaHaTta MNonuTuka, HeCUrypHoOCTTa OTHOCHO 6bAELLOTO ynpasBneHune Ha cTpaHaTta e
CbLLECTBEH PUCK, KOUTO MOXe Ja MOBMse Ha MKOHOMUYECKOTO pasBuTME Ha cTpaHaTta. C
orneg Ha BCUYKO TOBA, NONIMTUYECKUST PUCK B CTpaHaTa ocTaBa MOBULLEH.

Hactoswata 6bnrapcka nonutudecka cucteMa € Yys3BuMa OT (PparMeHTUpPaHOCT Ha
NONUTUYECKUTE CUNK (YeCTo NopodeHa OT npecrneaBaHe Ha JIMYHW U BbHLUHU UHTEpecH),
MKOHOMWYECKM TPYOQHOCTW, HeOoBONCTBO OT pedopmata u udneHctsoto B EC, nopagu
HepeanucTUYHM OYakBaHUs, KakTo 1 coumanHa HectabunHocT 1 NPoOMeHU B NonuTukaTta Ha
NpaBUTENCTBOTO, OpraHM3MpaHaTta NPecTbNHOCT U KOPYNUMsSTa, BCSAKO OT KOMTO MOXe fa uma
3HauuTeneH HebnaronpuATeH eqeKkT BbpxXy AenHocTTa Ha [pynata Ha XuMWUMMNOPT,
onepaTuBHUTE pe3ynTatu U (PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMMYecKH puckKkoBe

ToBa ca puCKOBETE OT MaKpPOMKOHOMMYECKN CbTPECEHUsI, KOMTO MoraT ga ce oTpasaT Ha
MKOHOMWYECKMS pacTex, 4OXOAMTEe Ha HaceneHneTo, TbPCeHETO 1 NpeanaraHeTo, neyanéurte
Ha MKOHOMM4YeckuTe cybekTn n ap. bbnrapms nma nkoHOMMKa OT OTBOPEH TUM U Pa3BUTUETO
M 3aBMUCKU NPSIKO OT MEXAYHapOA4HUTE nasapHu ycnosus. B To3n cmmncbn paspasunarta ce ot
cpegata Ha 2008 roguHa CBETOBHA MKOHOMWYECKa Kpu3a ce OTpasu HeraTMBHO Ha
CTOMaHcKaTa KOHIOHKTypa B CTpaHaTta, Haln-Beye Mo fMHMUS Ha HaMansaBaHe Ha M3Hoca 1 cnag
B MPUTOKA Ha 4yXawu Kanutanu, Koeto pednekTupa BbpXy WMHBECTULUMOHHATa akTUBHOCT,
HMBOTO Ha ©Oe3paboTuua, goxoouTe M BbTPEWHOTO noTpebneHve. ToBa posede OO
oTpuuaTeneH peaneH nkoHomMmmn4yeckn pactex npea 2009 r. MNpea cneasawmTe rogMHn, Temna
Ha HapacTBaHe Ha BBI1 oTHOBO Ge nmonoxuTenHa BenuyMHa, HO AocTa HUCbK. EgBa or
BTOpaTa nonosuHa Ha 2014 r. BBl 3ano4yHa ga pacte conuaHo N MKOHOMUKaTa Aa HaBnuaa
BbB pasa Ha nogem. o npegsaputenHu gaHHn, npes 2018 r. pbeta Ha BBl e 2.7%, a npes
2019 r. 4%. MNpe3 2020 r., c ornea nocneacrteusaTa ot naHaemusita Covid-19, Temna Ha
HapacTBaHe Ha BBI1 e Beye oTpuuarteneH n Bbanusa Ha -4.4%. pe3 NbpBOTO Tpumeceume
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Ha 2021 r. Temna Ha HapacTBaHe Ha BBI1 e 0.2%, ookaTo npe3 BTOPOTO U TPETOTO € Beye
ctabvnHa nonoxutenHa CTonHocT oT 6.5% u 3.9% cboTBeTHO. B cBOATa nocrnegHa
MKOHOMMYecka nporHosa, EK ovaksa pbcT Ha BBIT ot 3.8% npes 2021 r. 3a Bvnrapus.

PbcTtbT Ha BBI1 npe3 nocnegHuUTe HAKOMKO rogvHW, He OoBeAe BeHara 40 HamareHue Ha
6espaboTHuTe. Taka 3a 2011 r.,, no gaHHn Ha HCWU, koedunumeHTa Ha GespaboTuLa HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTunua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e otbenaszaHo 0THOBO yBennyeHne Ha 6e3paboTtHnTe 0o 12.9%. To3n Tpeng
3ano4yHa fga ce obpblua otyetnueo easa npes 2014 r. (11.4%), kato Ha mecevHa 6asa ce
3abens3Ba TeHO4eHUMS, 3a HamansiBaHe Ha HMBOTO Ha Bespabotuua. Mpes3 2015 r., 2016 T,
2017 r. n 2018 r., TO NpoabIKM Oa cnaja, kato Bb3nu3a 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 yBenuyasa u goctura 5.1%, nog BNusiHME Ha nocneguumTe ot
nangemmnata COVID-19. MNpe3 nbpBoTO Tpumeceume Ha 2021 r. HUBOTO Ha 6e3paboTuua ce
yBenuyaBa o 6.3%, npes3 BTOpoTo cnaga Ao 5.6%, a npes TpeToTo 0THOBO crnaga Ao 4.6%.

CobLueBpeMeHHO npe3 nocnegHuTe roanHM ce oTbenasBa MOCTOSIHEH PbCT Ha cpegHaTta
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., npes 2014 r. 822 nB., npe3 2015 r. 878 nB.,
npes 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., npe3 2018 . 1 146 n.., npe3 2019 . 1 267 n..,
a npe3 2020 r. e oTbGenasaHo HOBO HapacTtBaHe Ao 1 391 n..

Mo paHHM Ha HCW, cpegHorogvuHaTa nHgnauusa (cpegHoroguwHoTo nameHeHme Ha UML)
3a 2012 1. n 2013 . e 3.4% un 0.9% cvotBeTHO. pe3 2014 r. B cTpaHaTa e oTbenssaHa
aednaums ot 1.4%. MNMpes3 2015 r. n 2016 r. B cTpaHata 6e oT4eTeHa NO-HUCKA, HO BCe MakK
oTHoBO aednaums ot 0.1% un 0.8% pecnektneHo. OyepTaHus TpeHa Ha cnag Ha nHdnaumnsaTa
oT 2012 r. Hacam ce Ob/MKM 0TYACTU Ha HaManeHNeTo Ha MeXayHapoaHUTE LIeHN Ha ropvBaTta
(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 pekemBpm 2018 T
cpeaoHoroanwHma WML 3a nocnegHute 12 meceua otumta pbeT Ao 2.8%. lNpes 2019 r,,
cpenHoroanwHusa WML, cnpssmMo CbOTBETHUSA Nepuoa Ha npeaxogHaTa roguHa, e owe no —
BUCOK M Bb3nn3a Ha 3.1%. Mpe3 2020 r., nameHenmeto Ha UL e 1.7%, a npe3 4eTBbLPTOTO
Tpumeceumne Ha 2021 r., cnpsiMo CbOTBETHUA Nepuoa Ha NpeaxoaHaTa rognHa, € Be4e MHOro
cepuosHa BenuyuHa 7%.

Mpe3 2020 rognHa, no npeasapuTenHn agaHHn Ha BHB, bvnrapus nma geduumT No Tekywiarta
cMmeTKa Bbanuaaly Ha 161,2 mnH. eBpo (0.3% ot BBI1), B cpaBHEHWe C U3NULWBLK B pasmep Ha
1 147,8 mnH. eBpo npe3 2019 1. (1.9% ot BBIN).

HamaneHneTo Ha nsnuwbka ce ObJHKM OCHOBHO Ha CBMBAHETO HAa U3NULIBKA NpuU yCryruTe.
CanpgoTo no kanutanosaTa M (bMHaHcOBaTa CMeTKa OT MOSMOXUTENHO B pa3mep Ha 3 298,2
MrH. eBpo npe3 2019 r. (5.4% ot BBI1), ce yBenuyaBa He3Ha4YMTENHO OO MOMOXWUTENHO B
pa3mep Ha 3 567,6 mnH. eBpo npe3 2020 r. (5.8% ot BBI).

Mpe3 2011 r, cnasBaHaTa cTpora dmckanHa AucuuninHa, AoBeae A0 HamaneHue Ha
GrompkeTHNA fedomunTt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (1.7% no gaHHu Ha
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EBpocTar), gokato npes3 npegxogHata roanHa 6e otvyeteH gedpuumt ot 3.7%. 3a 2012 r.
GromkeTHNA oeduumnT € oLLe NO-HUCBK 1 Bb3nnuaa Ha 0.8%, npe3 2013 r. n 2014 r. pedmumnTta
€ Beye No-BUCOK 1 goctura cboTBeTHO 0.7% un 5.4% ot BBI1 (noBuweHneTo nNpes nocnegHara
rognHa e OCHOBHO B pe3ynTar Ha BKINIOYBaHETO Ha AeduumTta npu PoHaa 3a rapaHTMpaHe Ha
BnoroBete B OaHkute). lNpe3 cnepBawmte HAKONKO roavHu cneq 2015 r, no gaHHW Ha
EBpocrTar, 6logxeTta Ha cTpaHaTta 3aBbpluBawle ¢ nanuwbk (4o 2020 r. korato oTHOBO Ge
oTyeTeH geduumt ot 4%). brogxeTHOTO cango No KoHconvaupaHaTta duckanHa nporpama
KbM Kpasi Ha gekemBpu 2020 r. e oTpuuartenHo (aeduumnt) B pasmep Ha 3,532 mnpg. nse., B
pe3ynTtaT OCHOBHO Ha MOBMWEHUTE NYyOrMYHW pasxoau, NOpoAeHW OT naHaemusATa.
MocTbnunuTe NpMxoam No KoHconuaupaHaTta uckanHa nporpaMa KbM Kpasi Ha eKemMBpu
2020 r. BbanusaT Ha 44 317,7 mnH. nB. (Npy 44 048,6 mnH. NB. B Kpad Ha npeaxogHarta
roguHa). brogpkeTHOTO cango no KoHconuaupaHaTa uckanHa nporpaMma kbM Hoemspu 2021
I. € NONIOXUTENHO B pa3mMep Ha 638,7 MIH. NB. 1 ce hopMmupa OT U3MULIBLK MO HALMOHAaITHUS
6ropkeT B pasmep Ha 806,6 MnH. NB. 1 gemnunT No eBponenckuTe CpeacTea B pasmep Ha
167,9 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 HoemBpun 2021 . omuckanHusa peseps e 12,8 mnpa. ne., B T.Y. 12,5 mnpg. ne.
AenosnTtun Ha cuckanHmna peseps B BHB 1 6aHkn n 0,3 mnpa. ne. B3emaHus ot ooHO0BETE
Ha EBponenckns cbio3 3a cepTudmumpaHn pasxogu, aBaHcu N SPyru.

B kpast Ha 2019 ., Nno AaHHM Ha EBpocTaT, HUBOTO Ha 3a4/TbXXHANOCT Ha CTpaHaTa (abpXXaBeH
N ObpXaBHoOrapaHTupaH Abnr) cnagHa o 20% ot BBI1, B cpaBHeHue ¢ 22.1% npes
npegxogHata roaunHa, 25.1% B kpad Ha 2017 1., 29.1% B kpas Ha 2016 ., 25.9% B kpas Ha
2015 ., 27% B kpas Ha 2014 . 1 17% npe3 2013 .

Mo To3M NnokasaTen cTpaHaTa € C BTOPO Han-HUCKO CbOTHOLLEHME cpef BCUYkKM cTpanu B EC
(camo EcToHuSA e ¢ no-gobpu gaHHM). TpeBOXHOTO €, Ye npe3 2014 . AbpXXaBHUS ObAr NOYTU
ce yaBowu, Ho cnepn 2017 r. cuTyauusitTa e Bede 3Ha4YMTeNnHO No-onTMMNCTMYHa (cneasa obave
na ce otbenexu, ye cTpaHarta H1 e nnaep No CKOPOCTEH pacTeX Ha Abira npes3 nocrnegHuTe
rOAVHM).

Mo gaHHM Ha EBpocTtat kbM kpasd Ha 2019 r. HOMMHaNHUS pasmep Ha ObpXaBHUA ObAT
Bb3nu3a Ha 12 314,5 mnH. eBpo cpewy 12 427,2 mnH. eBpo npe3 2018 r. 3a 2020 r., cnopen
EBpocTart, HeroBua pasmep e 15 135,6 mnH. eBpo (24.7% ot BBI1). Kbm kpasi Ha HoemBpu
2021 r., no gaHHn Ha M®, obaye, HOMUHaNHUAT pasMep Ha ObpXaBHUA ObIT Ce yBenuyasa
M Bb3nNu3a Ha 32 526 mnH. nesa (16 630,3 MrH. eBpo), oT konTo 8 887,6 MIH. NieBa BbTPELLEH
n 23 638,4 MNH. nNeBa BbHLIEH. B Kpast HA HOEMBPWU CbOTHOLLEHMETO ,AbpKaBeH abnr/bBI1¢
e 25.3%. KoedumumeHTUTEe Ha BBTPELLUHMS M BBbHLWHUA ObpXaBeH Obnr kbM BBl ca
cboTBETHO 6.9% 1 18.4%. B cTpykTypata Ha gbfra OTHOCUTENHUAT OSN Ha BbTPELUHUS
abpxaBeH Abnr € 26.2%, a Ha BbHWHUA — 73.8%. B Kpas Ha HoeMBpu OenbT Ha ObNra,
OEeHOMWHUPaH B eBpO, AocTturHa 74%, B nesose — 25,8%, B watcku gonapu —0.1%, n B gpyru
Banytm — 0.1%. B cTpykTypaTa Ha Abnra no Kpeautopu C Han-rofisiM OTHOCUTENEH Asn ca
eBpoobnuraunnTe, EMUTUPAHU Ha MeXAyHapoaHUTE KanuTanosu nasapu — 54.3%, cnegBaHu
OT BbTpeWwHUs Abir — 26.2%, n Kpegutn OT pasnuyHn MeXOyHapOoAHW WHCTUTyumn. B
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nnxBeHaTa CTPYKTypa Ha Obfra B Kpas Ha HOEMBPWU CbLO ce HabniogaBaT M3BECTHM,
MUHUManHM NPOMEHN — AeNbT Ha AbJira ¢ oMKcMpaHm nnuxen neko ce ysenunymn ao 98.3%, a
Ha To3n c nnaeawm nuxen € 1.7%. B octaTbyHMA MaTypuTeT Ha Abfra B obpalueHve
npeobnagasa AbnrocpodHus avnr (4o 1 rogmHa — 8.55%, ot 1 po 5 roguHn — 35.67%, ot 5
0o 10 roguHun — 31.77% v Hapg 10 roguHn — 24.01%).

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 areHumsa Moody’s nocnegHo nosuwmn Ha 9.10.2020r. KpeOUTHUAT PENTUHT Ha
Penybnuka Bwvnrapya ot Baa2 Ha Baal 3a gbnrocpoyHuTe 0GaHKOBM AENO3UTU, KaTo
nepcrnekTmeaTta e ctabunHa. Cnopen ckanarta Ha Fitch, kpeauTHua penTuHr Ha bbnrapus 3a
yyxxgectpaHHa BanyTta € BBB ¢ nonoxurtenHa nepcnektvBa (3a nocrnegHo MOBMLLEH Ha
01.12.2017 r., a npe3 deBpyapu 2021 r. nepcnekTneata 6e npomeHeHa oT ctabunHa Ha
NONOXMTENHA).

OT KNO4YOBO 3HaYeHWe 3a OGbnrapckata MakpouKoHOMMUYecka U pMHaHcoBa CTabuUITHOCT e
ctabunHocTTa M NpeackasyemMocTTa Ha BanyTHUS pexnm u OOBepueTo 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 cpegata Ha 2018 r. cTpaHaTa nogage 3asiBneHne 3a NpucbeauHsiBaHe KbM
eONHHUA BanyTeH mMmexaHunsbM ERM IlI, egHOBpemMeHHO € nogaBaHe Ha 3asBfeHuWe 3a
ocblUecTBABaHe Ha b6nm3ko cbTpyaHuvecTBo ¢ ELLB no oTHoweHne Ha 6aHkoBMS HAA30p U
npe3 2020 r. YneHCcTBOTO Beye e dakT). CbLuo Taka n nposeaeHute npes 2016 r. nperneg Ha
aKTMBUTE W CTPeC TecToBe Ha TbproBckuTe OaHkM B CcTpaHata (a cneg TtoBa M Ha
3acTpaxoBaTenHMTe 1 NEHCUOHHUTE OpYXeCTBa), CbLUO cneasa Aa umat no3uTMBEH edekT
BbpXY CTabunHocTTa Ha PMHAHCOBUS CEKTOP.

B nonbnHeHne kbM pasrnegaHnTe no-rope NorMTUYECKM PUCKOBE MO OTHOLLIEHWE CIpaBAHETO
C KpusaTa, crnefBa aa ce otbenexu, Ye 6usHecsT B Bbnrapusi Ma OTHOCUTENHO OrpaHMYeHa
NCTopUs Ha PYHKLMOHUPaHe B CBOOOAHM NasapHW ycrnoBusi. B cpaBHeHMe ¢ komnaHuuTe,
bYHKUMOHUPALLM B CTpaHWUTE C pasBuUTa MasapHa MKOHOMWKa, Gbnrapckute upmMu B Mo-
ronsiMa CTeneH ce XapakTepuaupaTt C fiunca Ha ynpaBreHCKM ONUT B MasapHW YCroBus U
OrpaHUYeHn KanuTanoBu pecypcu, ¢ KOMTO Aa pa3BMBaT CBOMTE Onepauun, KakTo U C HUCKa
epeKkTUBHOCT Ha Tpyaa.

[enHocTtTa Ha [pynata Ha XuMuUMNOPT, pe3yntatute OT AeWHOCTTa U (PMHAHCOBOTO My
CbCTOsIHME B 3HauuTenHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckarta WKOHOMMKA,
KOeTO Ha CBOW ped ce OoTpassiBa Ha pacTexa Ha Kpeautute, NUXBEHUTE pasxoan u
CNOCcOBHOCTTa Ha KNMEeHTUTE Aa U3NbIHABAT 3aabJhKeHusiTa cn HaBpeme. Besika 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
Bvnrapua BanyteH 0opa, WHMNauusTa, HuBaTa Ha 3annatute, 6GespaboTtuuarta,
YyXXOEeCTPaHHUTE MHBECTULMW U MeXAyHapogHaTta TbproBusi, Morat ga vMmaT CbLleCTBEH
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He6r|aroan|9|TeH ereKT BbpPXY AerHOCTTa Ha eMUTEHTa, onepatnBHUTE My pe3yntatm u
(*)I/IHaHCOBO CbCTOAHUE.

daHbYHO obnaraHe

HaHbuuTte, NnailaHn ot 6GbnrapckMTe TbProBCKM CybEeKTI, BKITHOYBAT AaHbLM 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 MEXAYHapOO4EeH WU BbTPEeleH MKOHOMUYECKU pacTex, HSAKOSKO
npaBuTENCcTBa Npeanpuexa Mepkn KbM ONTMMU3NPAHE U HaMansiBaHe Ha AaHbYyHaTa TeXeCT
KakTO BbpXy CTOMaHCKute CcybekTu, Taka M BbpxXy rpaxgaHute. B ycnosusata Ha
MKOHOMMYECKa KpM3a Bb3MOXHOCTUTE 3a AOMBIIHUTENHO HamMarnsBaHe Ha AaHbYyHaTa TEXeCT
Ca CUIMHO OrpaHM4YeHu, KaTto € Bb3MOXHO M ODOpbliaHe Ha npoueca (Ype3 yBenuyaBaHe Ha
AaHbyHaTa TEXECT WM 4Ype3 HamansgeaHe obema MnpefoCTaBsHW OT ObpxaBaTa YChyru,
WHBECTULMM 1 Op.).

MpucbeanHsBaHeto Ha Bbbnrapua kbm EBponenckus cbio3 goBeae A0 yBerM4yeHa
KOHKYPEHUUA U JOMBIHUTESTHU U NO-YTEXHEHU perynauum

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 eauHHUA nasap. [NpyemaHeTo Ha cTpaHaTa B EBpOnencknsa cbios
AoBefe OO HapacTBaHe Ha KOHKYPeHUMsITa 3a eMUTEHTa, Tbil KAaTo MpU NpemMaxBaHEeTO U
HamansBaHeTo Ha GapuepuTe HOBM KOHKYPEHTW OT APYrM CTPaHW YNEeHKM HaBrs3oxa Ha
Gbnrapckus nasap. ToBa Bogu 4O HamansgBaHe Ha NpuxoguTe n nevanbaTa Ha [pynarta. Ot
apyra ctpaHa, XapMOHM3MPaHETO Ha 6bNrapCcKoTO 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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www.x3news.com

BCWUKM HACTOALUM aKLMOHEPU, 3aMHTEPECYBaHN
NWLA W NOTEHUMANHN WHBECTUTOPW MOTAT 4a NoAyJyaT
Heobxogumata M MHPOPMALMA OTHOCHO ACMHOCTTa Ha
APYKeCTBOTO 1 HEroBUTE PUHIHCOBM PE3Y/ITAaTH Ha afpec:

yn. ,Crepan Kapagka” N2 2, rp. Codpua 1000
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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