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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacTosawmar mexguHeH KoHconmuaupad goknag 3a genHoctta Ha Xumumnopt All npeacrtasnsiea
KOMEeHTap W aHanmM3 Ha (uHaHCOBUTE OTYETU U Jpyra CbllecTBeHa WH(opmaLMs OTHOCHO
PUHAHCOBOTO CbCTOSIHME U pe3ynTatuTe OT AeWHOCTTa Ha [pynata 3a NbpBOTO TpUMeceuve Ha
2021 r.

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

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

» BaHKOBM yCIyrn n omHaHcu

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

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

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

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

KM HacToswma eTan OCHOBHUTE npeanmMcTea Ha  Xumumnopt” ALl ca:

- [lo3sHaBaHe Ha WKOHOMMWYECKMTE W MONMUTUYECKUTE YCNoBUA U [dageHoctu B bBbnrapus,
notpebHocTUTE M cneunpuiHnTe 0CcoBEHOCTU Ha KINWeHTUTe, 3aBOlBaHW O06pu no3vuum B
cTpaTternyeckn otTpacrun oT MIKOHOMMKaTa Ha CTpaHaTa;

-[Jokasarn ce MEHUIXBPCKN eknn — rpynata pasrnoriara CbC CUMHO MOTUBMPAH €KUM OT MEHUIKbPU C
BU3NS 3a pacTexa Ha XOonguHra, C AoKasaHu YMEHWS U ONUT B YMNpaBlieHWEeTo, NpuaobuBaHeTo u
NPEeCTPYKTYPUPAHETO Ha KOMMaHUW KakTo B OnaronpusaTtHa, Taka v B He@a{;pvmma nasapHa
cpena. /

/
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

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

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

OcHoBHata cTparterms u HBecTUUMOHHaTa nonuTtuka Ha ,Xumumnopt” ALl ca cbCcpefoToveHU BbpXY
NO3MLMOHNPAHETO Ha rpynata KaTo 3Ha4yMM NapTHbOp Mnpu OBCNy>XBaAHETO Ha TPagMLMOHHUTE 3a
CTpaHaTa M perMoHa TbProBCKM MoTouu. B 4acTHOCT ToBa MOTMBMPA HABMM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMaHCTBO, PUHAHCOBU onepauumn n HegBKUMU UMOTW.

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

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

- TpaHcnopTbT € BaXeH CeKTop 3a rpynata. Bbrrapus reorpadckum e pasnorioxeHa Ha
KpbCcTOMbT Mexay EBpona u A3una/bnuskma M3TOK, KaTo MET OT OECETTE TPAHCEBPOMNENCKN
TPaHCMNOPTHM KOPUOOPM MMHaBaT Npe3 cTpaHaTa. pynata Ha Xumumnopt' Al pasBuBa
Bb34YLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo U B TPUTE Criyvasi ce CTpeMu Aa Nokpue MbiiHUS
CMeKkTbp AENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKM. YnpaBneHue Ha netuwa u
NPUCTaHULLLA, PEMOHT U TEXHUYECKO ObCrnyXBaHe Ha TPAHCMOPTHU CpencTBa, 0bCnyXBaHe
Ha TOBapw, areHTupaHe).

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

- CeKkTOopbT NMo npoyyBaHe n AobvB Ha HedT 1 ra3 ce pas3BmBa OCHOBHO, Ype3 AbLUEpPHOTO 3a
lpynata pgpyxectso [MOHI AL, KoeTo € eguHCTBEHOTO Obnrapcko OpyXecTBo,
OCbLLECTBABALLO NMbMHUA KOMMNMEKC OT AENHOCTM MO TbpceHe, npoy4yBaHe, paspaboTka u
eKkcnnoataums Ha HedTEeHU U ra3oBM HaxoauLla, KakTo u npepaboTka Ha cypoB HedT A0
KparHu NpoaykTu 3a nasapa.To e npaBonpueEMHWK Ha OCHOBHWUTE reororonpoyysarerHu,
Hay4YHO-u3cnegoBaTenckn M NPOV3BOACTBEHW NpeanpusatTus u obektn oT OGbnrapckata
HedpTogobMBHA NpoMuULLNEHOCT ¢ Hag 50-roauiHa ncTopus.
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AkyuoHepHa cmpykmypa kbm 31.03.2021 2.

CovrnacHo cnpaBka ot LleHTpaneH genosutap, usgageHa kbm 31 mapt 2021 r. 4neHoBeTe Ha
HafasopHusa n YnpaBuTenHust CbBET NpuUTexaBaT criegHus 6pon akumm:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

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

YneHoBe Ha Hag3opHusA cbBeT:

WHBECT KEMUTBN AL 173 487 247 6p. 72.39%
LIKB MPYM EAL 1 296 606 6p. 0,54%
MAPWAHA BAXIAPOBA 199 6p. 0,00%
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®duHaHco8U nokaszamesnu

Mopagn cneumuyHnA xapaktep Ha AenHOCTTa 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, NPUXOAW OT NUXBUM U AuBuaeHTU. OnepaTMBHUTE MPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHU UMOTW, YCNyru 1 Apyru.

e Kbm 31 mapt 2021 r. XummumnopTt ALl otunTa Ha KoHconvampaHa 6asa npuxoam
Ha cTtonHocT 3 038 657 xun. n..;

e PeanuanpaHata nevanba npegn obnaraHe ¢ gaHbuuM Ha Xumumnopt ALl Ha
KoHconuagupaHa 6asa kbMm 31 mapt 2021 r. € B paamep Ha 19 006 xun. nB.;

e KoHconuaupaHaTta HeTHa nevanba Ha akuyuoHepuTe Ha XumumnopT A kbm 31
mMapT 2021 r. e B pa3mep Ha 16 402 xun. ns.

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

e UHdopmauums 3a BaXXHM CLOUTUSA, HACTHLNUMU NPEe3 NbPBOTO Tpumeceuyme Ha 2021 r.

[Mpe3 nepuoga Ha NbpBOTO Tpumeceume Ha 2021 T HAMA CKIOYEHU M U3MbIHABaHU
CbLLECTBEHWN CAENKN

e BnuaHme Ha BaxHuTe cbLOUTMA 3a [pyKecTBOTO, HaACTBLNUIM Npe3 MNbLPBOTO
Tpumeceuume Ha 2021 r.

B Hayanoto Ha 2020 r. nopagn pasnpocTpaHeHMeTo Ha HoB KopoHaBupyc (Covid-19) B
cBeToBeH Mawab ce nosiBuxa 3aTpyoHeHUs B Gu3Heca M MKOHOMMYeckata AEWHOCT Ha
pegvua npegnpusaTvs U Uenu ukoHomuyeckn otpacnn. Ha 11 mapt 2020 r. CeeToBHaTta
34paBHa opraHmsauus o0sB1 U HanNnMYMeTo Ha NaHgemnsa ot kopoHasupyc (Covid-19). Ha 13
MapT HapogHoto cbbpaHue Ha Penybnuka Bbnrapms o6siBM M3BLHPEOHO MONoXeHue 3a
cpok oT 1 mecel - go 13 anpun 2020 r. Cnen nocoveHus nepuog go 31 tonm 2021 e B cuna
n3BbHpPeaHa ennaeMmnonornyHa obcTaHoBKa.

Bce ouwe ocrtaBaT CUMHO 3acerHaTu CEKTOPUTE TPAHCNOPT, TYPU3IbM, pa3BiievHEeEHUA U
cBoboaHO BpemMe, KakTto 1 gpyxectea B U3UAIIO €KCMOPTHOOPUEHTUPAHU OTpacsii, KOUTO
3apagn orpaHn4eHundaTa 3a cBOOOAHO ABWMXKEHME HE ca B CbCTOSAHWE Oa n3npawart cBouTe
OOCTaBKU.

BnusHneto Ha KopoHaBMpyC naHgeMusita BbpXy (PMHaHCOBOTO CbCTOSIHME W pe3ynTtaTtute
OT JenHOCTTa Ha [pynaTta npes3 nbpBoTO WwecTtmeceyume Ha 2021 r. 6elue crnegHoTo:

e Cnajg Ha npuxoguTte OT HedmHaHcoBa AenHocT ¢ 54 861 xun. nB. npe3 MbpBOTO
Tpumeceune Ha 2021 r. cnpsMO CbluMs Nepuog Mpe3 MuHanata roguHa; Ho
yBenuyeHve Ha npuxogute OT 3acTpaxoBaHe C 6 797 xun.nB.M HamarneHue Ha
aAMWUHUCTPATUBHN N onepaTuBHU pasxoam ¢ 23 882 xun.n..

e 0e3 cbuecTBeHa NpoMsaHa Ha onepaTtuBHaTa nevanba nopagun KOMMAEHCUMpaHe Ha
HamManeHuTe NPUXoam C ONTUMU3NpaHe Ha pasxoguTe
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HAMa 3Ha4YuUTEeNEeH cnaj, B NpueMaHeTo Ha no-mawabHu NMPOEKTA

KaTo usano Bb3gencTBMeTo uMalle HeratuBeH eekT BbpXy AenHOCTTa Ha [pynata , KkaTo
Hal 3acerHart npoabikasa ga 6bae cektop ,TpaHcrnopT®.

Mpennpnetn ca cnegHUTE OCHOBHM MEPKKU OT CTpaHa Ha Hakou [pyxecTtsa ot pynara:

KaHOuMaaTCTBaHe 3a KOMMeHcauuy No MepkuTe 3a noanomaraHe Ha marnku / cpefHu
npeanpusaTus.

KomneHcauum rno cxemara "60/40"; .

nma npegorosapsiHe ¢ 6aHKMTe-KpeauTopn 3a pascpoyBaHe Ha nagexupalyy BHOCKM
Nno 3aemMu cbrnacHo B3eTuTe peweHna Ha BHB, ¢ konto TbproBckute GaHkn moraT ga
pascpoyBaT KpeauTu Ha rpaxgaHn n ovpmun oo 9 meceua, npunaramku 3 oopmm Ha
MexaH1U3Mu 3a pa3cpoyBaHe;

B pe3yntart Ha npeanpneTtnuTte Mepkn Kato udano prnaTa € B CUJ1Ha no3numna n pasnosiara
C OO0CTaTb4HO Kanuvtan 1 JNUKBUOHOCT Aa o6cny>|<Ba CBOUTE oOnepaTtmnBHA AENHOCTU U
ObJiroBse.

e WUHdopmauus 3a CKIHOUYEHUTE rofieMu cAenku Mexay CBbp3aHu nuua:

clenikume MexAy cebp3aHu Juuya, CKJIIOYeHU rpe3 om4yemHusi rnepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUMO ca Moesusi/iu CbWeCcmeeHO Ha
¢puHaHcoBOMO CbCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuoo;

- Csbp3aHute nuua Ha Tpynata Bknw4YBaT COOCTBEHMUMTE, acouMMpaHn U
CbBMECTHW NpeanpusaTus U Kr4YoB YrnpaBreHCKU nepcoHan. AKO He e U3PUYHO
yrnomeHaTo, TpaH3akuMMTe CbC CBbp3aHM fvua He ca W3BbpLUBaHU npu
cneumanHu ycnosusi. PasyetHute cymn oGMKHOBEHO ce ypexaaT no 6aHKOB MbT, B
Opon unu ypes npuxeallaHe. Npe3 OTYETHUS Nepuoa He ca CKIKYBaHM COErKM,
KOWUTO ca MOBIUSANN CbLUECTBEHO HAa (PUHAHCOBOTO CbCTOSIHUE MMU pes3ynTatuTe
OT Ae/HOCTTa Ha APY)XeCTBOTO B TO3U NEpUOA.

npomeHume e CKJ/lodeHume cOeslkU CbC CEebp3aHu Juua, OrnoeecmeHuU 6
MeXOUHHUSI om4em, KOUMO UMam CbUWecmeeHo eb3delicmeue ebLpXy
¢uHaHCOBOMO CbLCMOsIHUE unu pe3ysimamume om OdeliHocmma Ha pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyuwama ¢ghuHaHcoea 200uHa.

- [pe3 oTyeTHMS nepuod HsIMA OKasaHO Bb3OENCTBME BbPXY (UHAHCOBOTO
CbCTOSIHME WK pe3ynTaTuTe OT AelHocTTa Ha [pynata B CNeAcCTBUE Ha
NPOMEHUTE B CKIOYEHUTE CAENKM CbC CBbp3aHu nuua. MNogpobHa mMHgopmaums
3a caernkuTe CbC CBbp3aHM Nuua 3a nepuroaa e onoBeCcTeHa B NPUNOXEHUATA KbM
MEXOMHHUSI KOHconNuAaMpaH OUHAHCOB OTYET.
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ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTH
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Mpeon pa wHBecTMpaT B akumm Ha [pynata Ha XUMUAMMOPT, MNOTeHUManHuTe
WHBECTUTOPM TpsAbBa BHMMATENHO Aa NPELEeHAT PUCKOBUTE (PaKTopu, MOCOYEHM B TO3M
pasgen, B OONbMIHEHME Ha gpyrata MHdopMauus, cbObpxalwa ce B pyrn oduvumnarnHu
AOKYMEHTW, npeactaBeHn ot [pynata. AKO eauH unu noseye OT PUCKOBETE, ONUCaHW Mo-
01y, ce OCbLUEeCTBU, TOBa MOXe [a UMa 3Ha4yuTereH HeratMBeH edeKkT BbpXy AenHOCTTa
Ha [pynata Ha XuMUMMOPT, pesynTatute OT HeroBute onepauum wunm @EUHaHCOBO
cbCTOAHMEe. AKO TOBa [oOBede [0 HamansBaHe Ha nasapHata LueHa Ha akuuuTe,
WHBECTUTOPUTE Morat Aa 3arybat 4yacTUYHO Unu U3uano CBoUTe MHBECTULUMN. PruckoseTe U
HEeCUrypHoOCTHW, onucaHn no-gosy, He ca eanHCTBeHUTe, npen kouto pynata Ha XvmumnopT
e mnsnpaBeHa. JOMbIIHUTENHN PUCKOBE U OPYrN HECUTYPHU CbOUTUS, KOUTO MOHACTOALLEM
He ca W3BEeCTHM WM Ce cyuTaT 3a HeCbLeCcTBeHM, MoraT CbLWOo [Aa umar 3HayuTerneH
HebnaronpuaTeH edekT BbpxXy AenHocTTa Ha [pynata Ha XumMuMMnopT, pesyntatute oOT
onepauuutTe nnn UHaAHCOBOTO My CbCTOsIHUE. [loTeHumanHMTe MHBECTUTOPK TpsibBa Aa He
pasyuTaT camo Ha MHopMaLmsaTa, U3NoXeHa B TO3U pasgern.

MHBecTMumMmTe B akuum Ha [pynaTta we ObaaT NoasfioKeHW Ha pasfnMYyHU PUCKOBE —
puckoBe, cneunduyHM 3a camaTta [pyna, KakTto 1 obLMTe PUCKOBE, Ha KOUTO ca NOAJIOKEHU
BCUYKM CTOMaHcku cybektn B cTpaHata. [puxoaute v nedvanbata Ha [pynata morat aga
Oboat HebnaronpuaTHO 3acerHatm OT  MHOXECTBO BbHLUHW  (hakTopu: CTonaHcka
KOHIOHKTYpa; cnocobHocTute Ha [pynata pfga paseBuBa ychnewHo CBosS OGU3HeC;
MKOHOMMYECKMS KNUMAaT B CTpaHaTa 1 ApYri, OCHOBHUTE OT KOMUTO ca pasrneaaHu no-aony.
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PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPyKTypaTa Ha NpynaTa

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

OTpacnoBa cTpykTypa Ha [pynara:

" npOVI3BO,E|CTBO, TbProBus N ycnyru

= @UHaAHCOB CEKTOp

* TpaHCcnoOpTeH CEeKTop

* HeaBmxumu nmotun

= CTpouTerneH N UHXeHepeH CeKTop
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31.03.2021 31.03.2021

Mme Ha AbLEepHOTO NpeanpusThe CrtpaHa Ha yupeasiBaHe OCHOBHa [eWHOCT KoHconupaumoHeH HomuHaneH
NPOLUEeHT npoueHT

LlenTpanHa KoonepatuBHa baHka A[] Bbnrapus drHaHCOB CEKTOp 77,02% 77,02%
LlenTpanHa KoonepatnBHa BaHka A[l — Ckonue MakenoHus ®durHaHCOB cekTop 71,76% 91,83%
AO UHBecTnumoHHa KopnoparmuBHa BaHka Pycka ®epepauuns durHaHCOB cekTop 86,27% 86,27%
LIKB Mpyn EALl Bbnrapus ®UHAHCOB CEKTOP 100,00% 100,00%
LUKB Acetc MennpxmbHT EA[] Bbnrapus ®urHaHCOB ceKTop 77,02% 100,00%
3A[ Apmeew, Bbnrapus ®UHAHCOB CeKTop 96,26% 96,26%
3AE[ LKB Xusot Bbnrapus ®UHaHCOB CcekTop 100,00% 100,00%
NMOAQ LIKB Cuna Bbnrapus dUHAHCOB CeKTOp 67,43% 67,43%
AN® LUKB Cuna Bbnrapus ®UHAHCOB CEKTOP 67,43% 100,00%
YNo UKB Cuna Bbnrapus ®UHAHCOB CEeKTOp 67,43% 100,00%
NMN® LUKB Cuna Bbnrapus ®UHAHCOB CEeKTOp 67,43% 100,00%
3bpHeHu XpaHu Bunrapua Al Bvnrapus QCF;IOyV;SMBO,D.CTBO, ThProBus n 68,12% 68,12%
MpoyusaHe 1 o6MB Ha HedT 1 ras A[l Bbnrapus yncri_loyﬁBoﬂCTBo’ Tbprosusi 1 49,63% 65,92%
Bbnrapcka netponHa pacuHepus EOO[ Bbnrapus gcri_IOyV;aBOACTBO, Thpross n 50,41% 100,00%
CniHuesu nbum MNposagusa EAL] Bbnrapus glcﬁ_loyvlsmao,u,cmo, THprosus n 31,88% 100,00%
Acenosa Kpenoct Afl Bbnrapus yl'l&oyv;smsoncmo, TBPIOBUA 1 65,22% 76,44%
NOHI —Cepesus EOO Bbnrapus glczoyvlsmao,u,cmo, THprosus n 49,63% 100,00%
WU3naTencTeo reonorusi 1 MMHepanHu pecypcu MpOW3BOACTBO, THPrOBYS 1 34,74% 70,00%

Bbnrapus

oon ycnyrm
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Mme Ha ObluepHOTO NpeanpuaTue

BynxumTtpeng 00

Pa6bp Tpeng 00

Xumuentekc EOO

Xumonn BI' EOO[]

3bpHeHU xpaHu rperH EOO

TexHo Kanutan A}

Do6puyku naHamp AL

HauuoHanHa ctokoBa 6opca Al

Mpanm Jlera Koncynt EOO[

CK XI'X Koncynt O0[

Owmera ®uHaHc 00

An Tu Cuctemc Koncynt EOOQ
Bbvnrapcka KopabHa Komnanust EAQ
MapaxopacTBo Bbnrapcko PeyHo MNMnaBaHe AL
Mopt Banuuk Al

MpucTtanuwe Jlecnopt ALl

Necnoprt MpoaxektT MeHnmxmbHT EOO[

MAAK KM ALl

CtpaHa Ha yupegsiBaHe OCHOBHa AeMHOCT

Bbnrapus
Bvrrapus
Bbnrapus
Bbnrapus
Bbnrapus
Bvnrapus
Bvnrapus
Bvnrapus
Bbnrapus
Bbnrapus
Bbnrapus
Bvnrapus
Bbnrapus
Bvnrapus
Bbnrapus
Bbnrapus
Bbnrapus

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
[Mpons3BoacTBO, THProBUA n
ycnyru
Mpoun3BoacTBO, THProBUs U
ycnyrm
Mpoun3BoacTBO, ThProBUs U
ycnyru
Mpoun3BoacTBO, THProBUs U
ycnyru
[Mpon3BoacTBO, THProBus U
ycnyru

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

Mopcku 1 peyeH TpaHcnopT

31.03.2021
KoHconunaauuoHeH

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%

31.03.2021
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

31.03.2021 31.03.2021

WUme Ha AbLUEPHOTO NpeanpusaTHe CrtpaHa Ha yupeasiBaHe OCHOBHa AeWHOCT KoHconupaumoHeH HomuHanen
NPOLUEeHT npoueHT

Bwnrapcka Jloructnuna Komnauua EOO[] Bvrrapus Mopcku 1 peyeH TpaHcnopT 100,00% 100,00%
Mopt Mpuctuc AR Bbnrapus Mopcku 1 peyeH TpaHcropT 43,94% 55,00%
Moptctpoit UnBecT EOOL Bwnrapust Mopcku 1 pedeH TpaHcropT 100,00% 100,00%
MopT UHeecT EOOL Bbnrapus Mopckm 1 peyeH TpaHcnopT 79,89% 100,00%
WnTepnuxtep Cnosakus CroBakus MopCKM 1 peyeH TpaHcnopT 79,89% 100,00%
Bny Cuit Xopait3bH Kopn Celiwen MopcKu 1 peyeH TpaHcropT 79,89% 100,00%
Bbnrepuan Ebpyens 'pyn EA] Bwnrapus Bb3gylueH TpaHcnopT 100,00% 100,00%
Bunrapus Ep Al Bbnrapust Bb3aylleH TpaHcnopT 99,99% 99,99%
Bvnrapusa Ep Texnuk EOOJ] Bvnrapus BbagyweH TpaHcrnopT 99,99% 100,00%
®nan Jlniis EOOA Bbnrapust BbaayLueH TpaHcnopT 100,00% 100,00%
Ebpnopt Koncynt EOOA, Bbnrapus BbaayLueH TpaHcnopT 100,00% 100,00%
TpaHc uHTepkap EAQl Bbnrapus TpaHcropt 100,00% 100,00%
EHepronpoekT Al Bwnrapus HeaBwXrMn NMOTU U UHKEHEPUHT 98,69% 98,69%
EHepronpoekTt lOTunutuc /B nukBugauma OOl Bbnrapus HeaBmwxmumMu UMOTU U UHXXEHEPUHT 51,00% 51,00%
Bwnrapus Ep MeuHTeHaHnc EAL] Bwbnrapus HeaBWwKUMIN UMOTU 1 UHXEHEPUHT 100,00% 100,00%
Fond Wabna Al Bbnrapust HenBuxuMU UMOTU U MHKEHEPUHT 32,26% 65,00%
CnopteH Komnnekc BapHa Al Bbnrapus HenBXrMU UMOTU U UHKEHEPUHT 65,00% 65,00%
CnopTteH meHnaxmMbHT EOO/ Bbnrapus HeaBwKUMN UMOTW U MHXEHEPUHT 65,00% 100,00%
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Mme Ha ObluepHOTO NpeanpuaTue

TM AL

Bynxumekc TMBX

UuBecT Kenutan Koncynt Al
CutHsikoBo lMpomxekT Ucteng EOO

Umotn AKTuBuTHKC 1

CtpaHa Ha yupegsiBaHe OCHOBHa AeMHOCT

Bvrrapus
lepmaHuns
Bbnrapus
Bbnrapus

Bbnrapus

12

Hegsmxumm nmotun un NHXEHEePUHIr
Hegsvxumn nmotu un NHXEHEePUHIr
Heasmxumm nmotun un NHXXEHEePWHIr
Heasmxumm nmotun un NHXXEeHEePUHr

Heasmxumm nmotun un NHXEHEPUHI

31.03.2021
KoHconunaauuoHeH
NPOLEHT

87,66%

100,00%

100,00%

49,63%

68,12%

31.03.2021
HomuHaneH
NPOLeHT
87,66%
100,00%
100,00%
100,00%

100,00%



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

TbN KaTo XMMMMMOPT pasBmMBa OEMHOCTTa CU Ype3 CBOUTE OblUEepHU ApYyXecTBa, HEroBoTO
(PUHAHCOBO CbCTOSIHME, ONepaTUBHU pe3ynTaTh N NepcrnekTUBM ca B Npsika 3aBUCUMOCT OT
CbCTOSIHWETO, pesynTtatuTe U NepcrnekTMBUTE Ha OblUuepHUTe My ApyXecTBa, 0CobeHOo Ha
OcHoBHUTe ppyxectBa. bopcosata ueHa Ha Akuuute Ha EmuTeHTa oTumta OGU3HEC
noTeHumana u aktmeute Ha [pynata kato usno. CnocobHocTTa Ha XumumnopT na
npoabinkaBa [da WHBECTMpa B pacTexa Ha [pynata coOCTBEHM CpeAcTBa, Kakto U Aa
3annaila guBMAeHTM Ha akunoHepute B OBUKHOBEHM akuuK, ako Obae B3ETO pelleHue 3a
ToBa oT O6woTo cbbpaHne Ha EmuTeHTa, We 3aBuCKU OT peauua akTopu, CBbp3aHu C
OblUepHUTE My OpYyXeCcTBa, BKNIOYMTENHO pa3Mepa Ha nevyandbuTte n napuyHuTe notoum Ha
ObllepHUTe ApYXecTBa, KaKkToO M OT HapacTBaHe Ha 6opcoBaTa UeHa Ha akuuute Ha
ObLUEPHUTE MY OPYXXECTBa, KOMTO ca NybnuyHu gpyxectBa u ce Tbpryeat Ha bOb Codus,
KaTo 3a nocneaHo npes3 2019 roanHa Gelle nannateH AMBUAEHT.

Ako [Ipynata He ycnee pAa OCbBHIWECTBM WU UHTErpupa ycnewHo 6Obaewm
npMaoobMBaHUA, KaKTO M Aa OCBHLIECTBU peopraHusauuu, pesyntatute ot JeUHOCTTa
Ha pynata u hpMHaHCOBOTO U CbLCTOSIHME MoraT Aa nocTpagar

[o TO03M MomeHT [pynata e pasBuBana onepaummte cu B bbrrapma Han-Beye u4pes
npuoobuBaHMs Ha [JpyxectBa W akTmeu M [pynata Ha XUMUMNOPT O4vYakBa Tesu
npuaobuBaHMa Oa npogbipkaT M 3aHanped. [pynata Bb3HamepsBa [a OCbLLECTBSABA
cTparternsa Ha naeHtTudpuumpaHe n npugobrsaHe Ha GusHecK, ApyecTBa U akTUBM C ornes
eKcnaH3nga Ha genHocTtTa cu. Hama curypHocT obade, ye pynaTta we ycnee n 3a B 6baeLue
Aa vaeHtuduumpa noaxoasawm obektn Ha npuagobuBaHe U MHBECTULMOHHU Bb3MOXHOCTU
unu 4Ye npugodbutmte B Obaelle KOMAAHUM U aKTUBU LWe ObaaT peHTabunHu, Kakto
aenHoctute pocera. B pgonbnHeHue, npuaobuBaHuATa U MHBECTUUMUTE ca OBEKT Ha
peauua pMCcKoBe, BKITHYUTESTHO Bb3MOXHN HebrnaronpusaTHU edpekTn BbpXy pesyntaTtute oT
AenHocTTa Ha [pynarta, HenpegsuaeHW CbOUTUSA, KaKTO U 3a4bIDKEHUa u npobrnemu npu
WMHTEerpupaHe Ha 4ENHOCTUTE.

pynaTta Ha XMMMMNOPT € B MpoLec Ha U3BbplUBaHe Ha peauua peopraHusauumn. [pynata
O4yakBa Tesu peopraHusauuvM ga gosedat 0O MKOHOMUM Ha cpeactBa U no-ePekTUBHO
ynpaBneHne Ha OusHecute. Hama curypHoct, 4e [pynata Ha XumMuMMMOpPT Le ycnee
CBOEBPEMEHHO U MbfHO Aa W3BbPLUM MMaHUPaHUTE peopraHu3auuu, Kakto U 4e Te LWe
reHepupart o4akBaHUTE NONn3un, BKITIOYNUTENHO NKOHOMUATA Ha pasxoau.

Bbp3uar pactex Ha Mpynata Ha XuMuMnopT U npecTpykTypupaHusata B [pynarta
MoratT ga O6bpaT npeav3BUKaATENICTBO 3a HEWHUTe CUCTeMU 3a oOnepauUoHEH,
agMUHUCTPaTUMBEH U (PUHAHCOB KOHTPOS

OuakBa ce TeMNbT Ha pacTtex n paswmpAaBaHETO Ha OENHOCTTa Ha prnaTa Ha XVIMI/IMI'IOpT,
KaKTO U MPEeCTPYKTYypupaHudTa B prnaTa, Oa npoabinkat M CbOTBETHO Oa HapactBa U
HeobxogumocTTa OT ocurypdaBaHe Ha no-rofieMn ynpaBlieEHCKA U onepaTtuBHU pPECYPCU.
prnaTa Ha XI/IMVIMI'IOpT nonara ycunmda pga ontuMun3npa onepatmBHata CU CTPYKTYpa,
KOHTPOJTHUTE U CbI/IHaHCOBI/ITe CUN CUCTeMU, KakKTo 1 aa npuenun4ya u 06yana KBaJ'II/ICbI/ILI,I/IpaH
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nepcoHar. MeHNDKMBHTBT Ha prnaTa Ha XVIMI/IMI'IOpT BApBa, 4Ye padrnonara cC
HeobOxooumuTe pecypcu 3a npoabliKaBalloTO pasllnpeHne Ha aenHoctTa cu. Kato ce uma
npeasua crtparterndta 3a eKCnaH3MBEeH pacTeX Ha prnaTa, obaye, HaMma CUTYPHOCT, 4e
CUCTEMUTE 3a onepaTtnBeH U Cbl/IHaHCOB KOHTpPOIJ1 Ha prnaTa Ha XI/IMI/IMI'IOpT e 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

BbvaewnTte nevandbu n nkoHoMmyeckata CTOMHOCT Ha lpynata Ha XMMMMMNOPT 3aBUCAT OT
cTpaterndarta, nsbpaHa OT ynpaBneHckus ekun Ha EMuTeHTa n gbliepHuTe My ApyXecTsa.
M3bopbT Ha Henoaxodswa nasapHa cTpaterns Moxe [fa [[osede OO 3arybu unu
nponycHaty nonsu. pynata Ha XMMUMMopT ce CTpeMun Aa ynpasnsBa CTpaTernyecknst puck
ypes3 HenpekbCHAToO HabnogeHne Ha U3NbIIHEHNETO Ha CBOATa CTpaTernsa n pesynrtaTu, 3a
Aa pearmpa Bb3MOXHO Han-6bpP30, ako ca HeobxoauMu ~MPOMEHU B cTpaTerndra.
HenopxoaswuTe unu 3abaBeHn NpoMeHu B cTpaterndara Ha [pynarta bvxa mornm ga mmar
3HaunTeneH HebnaronpusaTeH ePekT BbPXy HeEMHaTa AENHOCT, ONepaTUBHUTE N pe3ynTaTtu 1
MHAHCOBO CbCTOSIHME.

NMoBeyeTo aenHocTn Ha pynaTta ce ocblLyecTBABAT B CUITHO KOHKYpPEeHTHa cpefa

C npuemaHeto cu B EC ot 1 sHyapu 2007 r. Bbarapusi cTaHa 3Ha4YUTENHO NO-aTpakTUBHA 3a
YyXXOAECTPaAHHN MHBECTMLUMUM U Ce YNeCHW 3HaYUTenHO MW3BbPLUBAHETO Ha [LEeWNHOCT B
CTpaHata Ha JyxgecTpaHHM U Han-Be4ye Ha €eBpPONencKkn KommnaHum. ToBa ce oOTHacs
ocobeHO 3a cTparternyveckuss 3a [pynata CeKTop Ha UHAHCOBWUTE YCNyru, nopaau
Bb3MOXHOCTTA Ha KpeaWTHW, -~ 3acTpaxoBaTenHu wu  Opyrm (OUHAHCOBU WHCTUTYLMMU,
NUUeH3npaHn B Opyrn AbpXaBwu uneHkn Ha EC, ga msBbpluBaT OUMPEKTHO AEWHOCT B
Bbnrapusa npu ycnosusta Ha cBOGOAHO NpeocTaBsAHE Ha YCnyru.

CunHaTa KOHKypeHuusi € ocOBeHO xapakTepHa 3a nasapa Ha OMHaAHCOBW YCNYru, B KOMTO
onepupat Hsakon o1 OcHoBHUTE pJpyxecTBa. Cneg npuBatusaumsTa Ha AObpXaBHOTO
yyacTtne B 6bnrapckute GaHKu 1 3acTpaxoBaTefnHu APYKECTBa, B TE€3M CEKTOPWU nocrnenBaxa
3HaYUTENHN NPECTPYKTYpPUpaHna. Yyxxam ctpaTternyeckn MHBECTUTOPU Npnagodbuxa osnose B
NnoBeYeTO OT ronemute Gbnrapckun 6aHKM M 3acTpaxoBaTenHW OPYXecTBa, npecrnenBaniki
arpecuBHM cTpaTerMm Ha pacTeX M BbBeXAaHe Ha MOOEPHM CUCTEMU, TEXHOMOMMK U
npakTukn. - Hakom Obnrapckm 6GaHkM nonagHaxa B MNO-LUMPOKU  MEeXOyHapOaHU
KOHCONMAaLMOHHN NPOLECH N Taka 3Ha4YUTENHO CE 3acuUnn TaxHaTa Nno3mumsa Ha BbTPELLUHUS
nasap. OnpeneneHn 6aHKkM, COOCTBEHOCT Ha 4yXAecTpaHHW (PMHAHCOBM KOHrromepaTw,
MOXe [a npoabiikaBaT ga MmaTt npenmyLlecTBeH LOCTbM OO0 CBEX (PMHAHCOB pecypc Ha
KOHKYpEHTHa LeHa, AopY B yCrnoBusaTa Ha paspasunara ce ouHaHcoBa Kpu3a. 3acuneHara
KOHKYPEHLUMSA BbB (DMHAHCOBUA CEKTOP MOXe Aa foBede A0 OTNMB Ha KnneHTu Ha UKD w
ApMeeL, 1 HamansiBaHe Ha nasapHust UM aan. Tesum u gpyrn dpaktopyu moraT ga 3acerHar
HebnaronpnAaTHO (OMHAHCOBOTO CLCTOSHWE M pe3ynTaTh Ha (PUHAHCOBUTE MHCTUTYLUN B
lpynara.
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MacoBo HaBnM3aHe Ha aBMOKOMMaHUK OT T.Hap. “GrogxeTeH knac” (low cost) Ha 6bnrapckus
aBMaUMOHEH Nasap MoxXe Aa JoBede A0 HamarnsBaHe Ha NPUXoAuTe Ha aBUOKOMMaHUsATa oT
lpynata Bwvnrapua Ep. Bnssnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMAaHUK, OTrOBapsSLLM Ha €BPOMNENCKMTE HOPMU 33 CUTYPHOCT Ha nonetute,
nmat paBeH JOCTbMN A0 6bNrapckusa aBMauMOHEH nasap MoXe Aa JoBede OO HamanssaHe
Ha NpuUXoauTe Ha aBMAUMOHHUAT npeBo3sad 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 CuiHa KOHKYPEHLMsT KaKTo OT CTpaHa Ha
ronemMy MynTMHaUMOHanNHW KOMMaHUW, Taka M Ha MOo-roflieMn M MO-Mankv MeCTHWU
apyxectBa. MHOro OT MeXayHapogHWTe KOHKYpeHTM Ha [pynata ca no-ronemu M umat
3HAYUTENHO MO-TOfIeMU (PUHAHCOBW, TEXHWYECKU U MAPKETMHIOBU PECYPCU OT Te3N Ha
Mpynata. ®aktopuTe, KOUTO ONpedensaT ganu notpebutenute e nsbepat NpoayKTuTe U
ycnyruTe Ha [pynata BKM4YBAT LeHa, Ka4yeCcTBO Ha nNpoaykta M Ha ob6CnyxBaHeTo,
penyTaums U BPb3KU C KNMeHTUTe. XMMUMMOPT OYakBa HapaCTBaHE Ha KOHKypeHuusTa B
CeKTopuTe M Ha nasapuTe, Ha KOUTO onepupaTt AbLiepHUTE My [OPYXEecTBa W HsAMa
rapaHuusi, Ye Mpynata we noaabpka CBosiTa CUiHa KOHKYpeHTHa no3vums B 6baelue.

CDOpCMa)KOpHVI cbbOuTHnA kKarto HGGHaFOHpMHTHM KnMMaTU4HN nNpomMeHn, aBapumn w“
TepPpoOpPUCTUYHUN aKTOBE MOoraT CbLlleCTBeHO Aa 3acerHart Oun3Heca Ha prnaTa

Pe3kn knuMmatnyHM NpoMeHn 1 npupogHn 6eacTBma morat ga oKaKaT HeraTMBHO BIUSIHME
BbpXy 40OMBa Ha 3bpHEHM KYNTYpuU, KOETO da 3acerHe HebnaronpusTHO 3bpHEHUA BU3Hec
Ha pynaTta, Bkn. ToBapoobopoTa Ha Mapaxoncreo BPI1, kakTo 1 ga 3aTpygHAT noracaBaHe
Ha otnycHaTuTe oT LIKB kpeauTu Ha cenckocTtonaHckuTe npoussoauTenu. BnowasaHe Ha
[obuBuTE OT CeriCKOCTORNaHCKa [OEeWHOCT, CBbp3aHM C HebnaronpusaTHU KIUMaTUYHU
npouecn, BpeguTenu wunuM nNo ApyrM MpuYMHM MOXe da [osede [0 Npocpouns Ha
B3eMaHusTa, CBbp3aHU € Npofaxbute Ha TOpOBEe C OTMIOXKEHO NfawaHe W Kato pesynrtar
HamanaBaHe Ha ‘npuxogute Ha [pynata OT MPOM3BOACTBO M TbProBUSE C XMMUYECKU
NpoaykTU. HacTbnBaHETO Ha 3HaYUTENHU MO Malwab 3acTpaxoBaTenHu cbbuTua morat ga
aosefaT go 3aTpyoHeHWda 3a ApMeey npu uannawiaHe Ha obesleTeHusi, He3aBMCUMO OT
npesacTpaxoBaTtesiHata cTpatermsi Ha Apy>ecTBOTO. /3BbpLlUBaHE Ha TEPOPUCTUYHU aKTOBE
Nno 0BeKTW Ha aBUALMOHHUS, PEYHUS N MOPCKUA TPaHCMNOPT B perMoHa Moxe a goseaat o
HamMansaBaHe Ha MbTHUKOMOTOKA W Tpadmka 1 Oo 3arybu 3a gpyxecrtBata OT TPAHCMOPTHUS
oTpacbn Ha pynarta: bwnrapus Ep, kakto u lNapaxogcteo BPI1. [lenHocTTa Ha nocrnegHoTo
MOXe Aa 6bae HebnaronpuaTHO 3acerHaTa U OT MPOMsIHA B NyiaBaeMocTTa Ha peka [lyHas.
N [OBete KpaHOCTM — KPUTUYHO HWUCKO WU KPUTUYHO BWUCOKO HMBO Ha pekata ca
N3KNIYNTENHO npobnemaTuyHM 3a KopabonnaBaHeTo, TbW KaTto B pe3yntar Ha
3aTtpygHeHata wunuM U3UANo npekpateHa HasBurauus ce  yBenuyasaT pasxogute Ha
OPY>XeCTBOTO, a NpUxoanTe Hamansaear.
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MobanHata naHpgemua ot COVID-19 moxe cbluecTBEeHO Aa 3acerHe Ou3Heca Ha
Mpynarta

Cnopen nocnegHata MKOHOMUYecKka nNporHo3a Ha EBponenckara komucus, nangemusita ot
KOpOHaBupyc npeacTaeBnsgBa ronsMo CbTpeceHMe 3a CBeToBHaTa M 3a eBponewnckata
MKOHOMMWKA, KOETO BOAM OO0 MHOIO TEXKW COLManHO-UKOHOMUYECKM nocneguuun. Bbnpeku
H6bp3nTe 1 BCceobxBaTHU MEpPKN, KaKTO Ha eBPONEnCcKo, Taka U Ha HaLMOHarHoO paBHULLEe, ce
ovakBa ukoHomuknte Ha EC n bbnrapus otbensssat cnag npe3 2020 r. Mpwu Bce, 4e ce
npeanornara HAKOUM CeKTopu Aopu Aa otbenexaTr pbCT MO BpeMe Ha KpusaTa (Hanpumep
OOCTaBKUTE Ha HAKOU MEAULMHCKN U CaHUTapHU U3OEenus, nekapcTsBa, XPaHUTESTHU CTOKM,
OHIarH JOCTaBKM N CBbpP3aHUTE C TAX KYpUEpPCKM yCnyrn n ap.), BCEKU MKOHOMUYECKU cnaj
61 oTpasun HebnaronpusaTHO Ha NOTPEONEeHMETO M OTTaM Ha OOXOL4MUTE Ha MOYTU BCUYKM
CTOMAaHCKN areHTn, BKIOYUTENHO N Ha ApyXecTBa B [pynata. OcBeH TOBa, Npu onpegeneHo
HebnaronpuATHO pa3BuUTME Ha NaHAemMusTa B CTpaHaTa, eBEeHTyaslTHO MOXe [a Ce cb3fage
W OONbIHUTENEH OnepaumMoHeH pPUCK 3a BCUYKM CTOMAHCKU CYOEKTU, - BKIOYUTENHO
apyxecTtBaTa oT [pynaTa (CBbp3aH C nepcoHana, 4OCTaBYNLN, KIMEHTU 1 Op.).

lNMpaBaTta Ha NpynaTta BbpXy onpenesrieHn o6eKTU C HaUuMOHasrHO 3HaYyeHue MoraT Aa
O0baaTt npekpateHU nNpuU HeusnbJSIHEHUWEe Ha 3aAbJDKEeHUATa NO CbOTBETHUTE
KOHLIeCMOHHU A0roBOpU

Bbnrapckata gbpxaBa e npegoctaBufia Ha AObluepHoTo Ha [pynata Ha XumumnopT
apyxecteo “lNpoyyBaHe n fobus Ha HedT u ras” ALl koHuecun 3a JobmB Ha CypoB HedT.
pynata e cTpaHa 1 No 4oroBop. 3a KoHuecus Ha “lpucTaHuwen TepMmmnHan Jlecnopt”, KaTo
yact ot “lMpucTaHuwe 3a obwWecTBeH TPaHCMNOPT C HauMOHanNHO 3HayeHue Bapha”,
AOrOBOPU 3a KOHLECUM Ha PEYHU NPUCTaAHWULLHM TePMUHAaNMU, KakTo U npuTexasa ASMOBO
yyactue ot 40% B koHcopuuyma “®panopt TynH Ctap EbprnopT MeHUmMKMBHT”, cnevenun
KoHLecuaTa Ha netuwarta BbB BapHa n Byprac. lNMpuTtexasaHute oT [pynaTta KoHuecun ca
3a pasnuyeH cpok (mexay 7 n 35 roamHn), HO NpU HEU3MNbIIHEHWE Ha 3adbilKEHUsTa Mo
CbOTBETHUTE ~ JOroBOPM (Hanp. nNpuv npeycTaHOBsABaHE 3a OnpedeneH Cpok Ha
eKkcnnoatayusTa Ha O0OEeKTUTe, Mpu CbLLECTBEHO HEeusnbfHEHME Ha WHBECTULMOHHAaTa
nporpama OT KOHLECUOHepa, HegoCTMraHe Ha onpegeneHy OOroBopeHu napameTpu, Bb3
OCHOBa Ha cbaebHO peweHne M Op.) Obnrapckata AbpXaBa MOXe MNpeacpodHo Aa
npekpaTn KoHuecunte. He e nsknoyeHo n nocneaeawlo cbaebHO ocnopBaHe OT TPeTu nuua
Ha KOHLEeCMOHHM OOroBOpM KaTto He3akoHOCboOpa3Hu. 3arybata Ha KOHLECMOHHM npaBa oT
lpynata moxe Oa okaxe CbLUEeCTBEH HeraTMBeH ehekT Ha HelHaTa AeNHOCT.

Cna3BaHeTO Ha 3aKOHOAATEsNICTBOTO MO oOna3BaHe Ha OKoJiHaTa cpeda WM3NCKBaA
MOCTOAHHU pa3xoauM N aHraXXxMMeHTu OT CTpPaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3agblIXXeHNUA MOXe ga goBege A0 3HAYUTEJTHU HaKa3aHuA U cnunpaHe
Ha OCbLUECTBABAHETO HAa AEMHOCTHU

EkonornyHoTo 3akoHoOaTericTBO Ha Peny6nm<a 5bnrap|/|$| M3NCKBa OT ApyXecTBaTta Ada
npeanpunemMaTt peguvua MepKnM OTHOCHO npeaorBpartdBaHE, KOHTPOJST UM HaManABaHE Ha
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pa3nnM4yHnTe BMOOBE 3aMbpCABaHE Ha OKOJIHaTa cpeaa. Monutnkata Ha prnaTa € Oa
Ccrfa3Ba CTPUKTHO BCUYKM HOPMATUBHW 3adbJDKEHUA U OrpaHUYEHUA, CBbpP3aHWN C OfMa3BaHe
Ha OKOJ1HaTa cpefa, KOeTo € CBbP3aHO C NOCTOAHHWU pa3Xxodu, BKITKOYUTEITHO MO MiiaHnpaHe,
MOHUTOPUHI N OTHETHOCT, npmBeXXaaHe U nogabpKaHe Ha CbOopbXEeHUATa 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
€KOINMOrnYHM LLETK, T4 Le cnenBa aa 3annatu obesletTeHms 1 rmobu B 3Ha4YNTENEH pa3mMmep,
HAKOW HEeNHW OeWHOCTM Mmorat ga ObaaTr npeycraHoBeHU, KOETO MOXe CbLlleCTBEHO Aa
3acerHe (bVIHaHCOBOTO N CbCTOSIHME U onepaTtuBHU pe3yrTaTn.

MpynaTta moxe Aa He ycnee Aa )MHaHCMpa NfaHUpPaHUTE CU KanuTaroBu pa3xoau u
WHBECTULUK

BusHecute Ha [pynata uM3UCKBAT CbLUECTBEHU KanuTanoBW _pasxoau, BKIYUTESNHO
NPOM3BOACTBEHN, eKCNoaTaunMoHHU, MapKeTUHIOBM, MO Ona3BaHe Ha OKonHaTa cpeau u ap.
lpynata Ha XMMUMMOPT O4YaKkBa 3HAYUTENHA YacT OT Te3n pa3xoan Aa 6vaaTt omMHaHCUpaHu
OT cobcTBeHU cpeactsa Ha [pynata. lNMpu HebnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbMNBaHe Ha ApyrM HebnaronpuaTHU CbOUTUS MOXe [a ce Hanoxu (PUHaHcuMpaHe Ha
Te3n pasxogu NPevMMyLLEeCTBEHO OT BbHLUHWM U3TOMHUUW. HAMa curypHOCT Aanu BbHLUHO
PuHaHCupaHe We Moxe Aa 6bae npusneyvyeHo nApy npuemnueu ycnosuda. Moxe ga ce
Hanoxu [pynata Ha XMMUMMoOpT Aa pedyuupa nnaHupaHuTe Cu KanutanoBu pasxoan U
WHBECTMUMN, KoeTo ©Ou 3acerHano HeOnaronpusTHO onepaTtuBHWUTE pesynTatm U
MHAHCOBOTO CbCTOSAHME Ha [pynaTa.

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

®UHAHCOBOTO CbCTOSAHUE N pe3yrnTaTuTe OT AeNHOCTTa Ha pynaTa ce BNUAAT OT NasapHuTe
LEeHW Ha CypoBuUSA nNeTpos, ropueBata M HeMTONPOAyKTUTE, KOUTO ca npeamMeT Ha
MeXOyHapOAHO TbpPceHe W npefraraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
lpynata Ha Xumumnopt. B nocnegHute roguHuM n ocobeHo npes3 HacToswaTta Tesn LeHU
WMpoko Bapupat. lMpoabrmkuteneH cnag Ha UeHUTe Ha MNEeTPOSiHUTE NPOAYKTU MoXe [a
Josede OO HamansiBaHe Ha npuxoguTe Ha AbLEepHOTO Ha EmMuTeHTa [OpyXecTBo
“MNMpoyyBaHe 1 [obuB Ha HedT M ras”. B gonbnHeHWe, namecTBaHe Ha NOTPebUTENCKOTO
TbpCeHe B MOCOKa KbM APYrM €HEPrMmHU U3TOYHMLUM, MOPOAEHO OT rnobanHa Kpu3a Ha
nasapa Ha HedTonpoayKTn, 61 nMano KaTo nocrneauua CbLIECTBEH HebnaronpuaTeH edekT
BbpXy npuxogute Ha “lMpoyyBaHe u gobus Ha HedT M ra3” n pecnekTnuBHo, Ha [pynaTta. B
CbLLOTO BpeMe pasxoguTe 3a ropuBa Ca BaXHO pasxogHO Nepo 3a TPaHCNOpTHUTE
KomnaHuu Ha pynaTa.

BonaTtunHocTTa Ha MexayHapoOHWTE LiEeHM Ha 3bpHO, MacnodalHW CeMeHa, pacTUTENHM
mMacna u gp. okasBaT BNUSIHUE BbpXy npuxoaute W neyanbata Ha 3bpHEHW XpaHu
Bbnrapus, kato MoraT Aa AencTBaT KakTo B MOCOKa HamansiBaHe Ha obopoTa 1 MapXkoseTe,
Taka M B MOCOKa yBenuyaBaHe pucka oT onepauunTte (B YaCTHOCT OTYMTAMKU U BRMSIHUETO

Ha OBWXEHMETO Ha BanyTHUTE KypcoBe, Han-Beve aonap/espo).
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OdenHocTute Ha [pynata ca U3NOXeHW Ha PUCKOBe, CBbp3aHU C YycroBusiTa B
Bbnrapusa un pernoHa

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

3abaBsiHe B pacTexa Ha MKOHoMMKaTa Ha Bbnrapusi, kato pesyntaTt OT NOAUTUYECKN UM
MKOHOMMYECKN (hakTopu (BbTPELLUHW UMM BbHLUHM 3a CTpaHaTa), Lie [AoBede Ao crnag B
TbPCEHETO Ha NPOAYKTUTE WU ycnyrute Ha [pynarta. B yacTHOCT, pa3BMTUETO Ha HeraTUBHU
MaKpPOMKOHOMMYECKN Mnpouecu (cnag Ha pgoxoauTe, yBenuyaBaHe Ha 6GespaboTuuata,
3HauMTeneH cnaj Ha LeHUTe Ha aKkTUBM, BKM. HEOBWKMMM UMOTU, BriollaBaHe Ha bu3Hec
KnMMaTa U ovakBaHusTa, oblla MaKpOMKOHOMMYECKA HECTABUNMHOCT W T.H.) B CTpaHaTa
MOXKe [ja [oBeae OO0 NPEeKM N KOCBEHN edhekTn BbpXy koMnaHumn ot pynara, kaTo:

BrowasaHe Ha kpegMToCcnocoBHOCTTa Ha YacT OT KIIMEHTUTE Ha LleHTpanHa koonepatMBHa
GaHka 1 0o yBenuyaBaHe Ha fena Ha npobrnemHuTe Kpeaut B HeNMHuA noptdenn. CoLuo
Taka, 3HauuTeneH cnag B LUEHUTe Ha HeaABMKUMUTE MMOTU MOXe ada Obae npuymHa 3a
obesueHka Ha 4yacT oT obesneveHundaTa, npuetn ot LIKB. Peanua daktopun, BKNHOYUTEMHO
perynaTtMBHu NPOMeEHW, moraT ga npuHyaaTt bankata ga 3agens noseye cpencrtea 3a
nNpoBm3nKn, KoeTo 6u foBeno Ao cnag Ha nevanbara 1.

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

HamansiBaHe XenaHWeTo U Bb3MOXHOCTTA 3a YaCTHU M GU3HEC MbTyBaHWs, OrpaHnYaBaHe
Ha ToBapoobopoTa 1 NOKYMNKUTE (B T.4. Ha BHOCHWN CTOKW) 1 Ap. Guxa ce oTpasunm HeraTMBHO
Ha Gu3Heca Ha TpaHcnopTHUTE kKoMnaHun B MpynaTa.

HGGHaFOI'IpI/IﬂTHMTe NOSIUTUYECKM WUIIN UKOHOMMYECKM CbOUTUSA B Apyrn uUeHTpasiHO uin
M3TOHHO€BpOHeﬁCKM CTpaHun Morat ga mMat 3Ha4YUTeSIHO HeratTuBHO BITUMAHUNE BbPXY, OCBEH
OpyrorTo, 6pyTHI/IFI BbTpeLleH NpoAYyKT Ha En:nrapvm, BbHLUHATa TbproBna M MKOHOMUKATa
n3o0LLo. MHBeCTI/ITOpI/ITe CbLLUO TaKa Tpﬂ6Ba Ja uMmat npeasunn, 4e HOBOBb3HUKBALLUTE
nasapu ce rnpoMeHAT 6'bp30 7 I/IH(bOpMaLl,I/IFITa, CbAbpXXalla Ce B TO3U OOKYMEHT MOXe
6bp30 Aa ocTtapee.

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

BusHechT Ha pynaTta e 3aBUCcVMM B 3Ha4MTeNHa CTeneH OT NpuHOoca Ha onpeaeneH Gpoin
nvua, yyactsallyM B YNPaBUTENHUTE W KOHTPONMHW OpraHn U BUCLLMSA MEHUOKMBHT Ha
Mpynata Ha XumumnopT u Ha OCHOBHMTE ObLLUEPHU OPYXECTBa M B Hal-ronsama CTeneH ot

N3NbITHUTENHUTE OUPEKTOPU Ha prnaTa Ha XI/IMI/IMI'IOpT. Hama CUTYPHOCT, 4e ycnyrmte Ha
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To3n “knoyoB” nepcoHan we 6vaat u 3a B Obaewe Ha pasnonoxeHwe Ha [pynaTta.
KoHkypeHumnata B Bbnrapua mexay pabotogarenute oT OMHAHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCTBEH nepcoHan € MHOro cepuo3Ha. YcnexbT Ha [pynata we 3aBucu, oT4yactu, oOT
HeHaTa CnoCOBHOCT Aa 3aabpa 1 MOTUBMpPA Tesn nuua. HeBb3aMoXHOCTTa Ha [pynaTta ga
noaabpXXa 4OCTaTbYyHO OMNUTEH U KBanuduumpaH nepcoHan 3a MEHUAXbPCKN, onepaTuBHU
N TEXHUYECKM MO3NLUN MOXE Aa MMa 3HaYMTeneH HebnaronpnateH edpekT Bbpxy AeMHOCTTa
Ha [pynata Ha XuUMMMMOPT, onepaTtMBHUTE pe3ynTatn M (PUHAHCOBOTO MYy CbCTOSHME.
MoHacToswem pynaTa He nogabpka 3acTpaxoBka “K4oB nepcoHan”.

3acTpaxoBaTenHOTO NOKpPUTME Ha OeMHOCTTa M aKTMBUTe Ha [pynata moxe ga ce
oKaxke HeJOCTaTbL4YHO

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

prnaTa Ha XMMMMnOpT onepupa B CUNHO perynupaHa cpega 1 nNpomMeHU B
NMPUIOXUMOTO 3aKOHOAATEeJICTBO, B ThJIKyBaHETO UJIN NPaKTUKaTa No npuiaraHe Ha
3aKoHoO4aTesiICTBOTO, UITU HeC'bO6pa3ﬂBaHeTO Ha prnaTa C TOBa 3aKoHoAaTeJsiCTBO
MoraTtT Aa oKaXxaT CbLlleCTBeH HGGHaFOHPMHTeH ECbeKT BbpPXYy HEero

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

[MpomsHa Ha nonuTMKaTa Ha gbpxasBaTa No OTHOLIEeHMEe Ha npefocTaBeHUTe KOHUecun 3a
nobus Ha HedT u ra3 Bu MMano HeraTMBHO OTPaKEeHWe BbpXy AEMHOCTTa Ha LPYXEeCTBOTO
“Mpoy4yBaHe n gobue Ha HedT 1 ras”.

lMpomMsHa Ha nonuTUKaTa Ha AObpXaBaTa NO OTHOLWEeHWEe Ha CMecBaHeTo Ha Guoropusa C
ropmBa OT HeMTeH npomsxoq, KakTo M CBbp3aHMTE C TOBa YTBbPAEHU CpPOKOBE B
HOpMaTMBHUTE akToBe, OM wMMano HeraTuBeH edekT BbpXy ObaewmTe npuxoan Ha
“BbpHeHun xpaHu bbnrapus” AL

CucrtemaTta Ha Npynata Ha XuMMMnNopT 3a NnpunaraHe Ha 3aKOHOAaTesICTBOTO MOXe Aa
ce oKaxe He A4oCTaTb4HO edheKTUBHA

CnocobHocTTa Ha prnaTa Ha XI/IMI/IMI'IOpT Aga oOTroeapda Ha W3NCKBaAHUATA Ha BCUYKA
NPpUNoOXnMmMmnm 3aKOHW 1 npasuia Ao rojidMa cteneH 3aBncuM OT Cb3aaBaHETO N NOOObPXAHETO

Ha cuctemmn n npouenypm 3a CbOTBETCTBME CbC 3aKOHUTE KAaTO CUCTEMU 3a OTHETHOCT,
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KOHTPOr, OAUT N NpeaocTaBsaHe Ha MHAOPMAaLMs, KakTo U OT cnocobHocTTa Ha EmuteHTa
4a 3a4bpXn KBanuguuupaH nepcoHan no npuraraHe Ha perynaTtMBHUTE U3MCKBAHUA U 3a
ynpaeneHue Ha pucka. MeHUIKMBHTBLT Ha [pynata Ha XUMUMMOPT He MOXe [a rapaHTupa
Ha NoTeHuuanHUTe MHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypu ca HaMbHO edEKTUBHU.
lpynata Ha XuMuMMnNopT € OBEeKT Ha WHTEH3MBEH Ha[30p OT perynaTtuBHUTE OpraHu,
BKMNIOYBALl, peadoBHUM nMpoBepku. B cnyvyam Ha [encTBUTENHO wunv  npeanonaraemo
HEeCbOTBETCTBME C npasBunarta, [pynata Ha Xumumnopt Moxe aAa 6bae o06ekT Ha
pascnegsaHe B paMKMTe Ha agMUHUCTPATMBHU N CbOeOHU NpomM3BOACTBaA, KOUTO MoraT fa
nmaT 3a pesyntaTr HanaraHeTo Ha 3HaYMTEeNHW Haka3aHusa UM BoAEHETO Ha cbaebHu gena
CbC 3HA4YMM WHTEpPeC, BKIIOYUTENHO OT KIMEeHTU Ha [pynata Ha XuMuMmnopT 3a
obesweTeHnda. Besko oT Te3m obcToATencTea Moxe Aa MMa 3HaduTened HebnaronpuaTeH
edekT BbpxXy JAdenHocTTa Ha [pynata Ha XuMUAMNOPT, UMUOXKA HA  OPYXKEeCTBOTO,
pesyntatute oT onepauumTte U (OMHAHCOBOTO MY CbCTOSIHUE.

O6wm puckoBe
HoBoBBb3HMKBALLM Na3apwm

MHBecTMTOpUTE HA HOBOBBL3HMKBALLMTE MNa3apu, KakbBTO e bbnrapus, Tpabea oa cb3HaBar,
Yye Te3n nasapu ca oBeKT Ha MO-rofsM PUCK OT TO3M Ha MO-pasBUTUTE Nnasapu, BKOYBALL B
HAKOM Crny4an 3HauYuTenHu MpaBHW, MKOHOMUYECKM M NonNuTudeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MONUTUYECKO UM MKOHOMUYECKO pasBuTUe B ApYyrM ObpXasu 61 MOrno
Ja MMa 3HauyuTernHo HeratmBHO BIMsiHME Bbpxy BBI1 Ha bbnrapmna, HenMHata BbHLIHA
TbProBUsi U WMKOHOMMKA KaTo wusano. KVHesectutopute TpsibBa Oa nposiBaABaT 0COBeHO
BHMMaHWe MNpu oueHKaTa Ha CblUecTByBalMTe puckoBe M TpssbBa ga B3emaT COOGCTBEHO
peLlleHne aanu, Npu Hann4ueTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLMUTE € NoAXoasLo
3a Tax. Ham-obuwo kasaHO, WMHBECTUPaAHETO B HOBOBbL3HMKBALLM MNas3apu € MoaxoAsdLuo
€[VHCTBEHO 3a ONUTHU MHBECTUTOPU, KOUTO HAMbJSTHO OLIEHSIBAT 3HAYEHNETO Ha MNOCOYEHNUTE
puckoBe. WHBecTutopute TpsaAbBa CbLWO Ja wmaT npeaBua, Ye  ycrnoBusiTa Ha
HOBOBb3HUKBALLUMTE ~Ma3apu ce MnpoMeHAT 6bp3o W crnegoBateniHo  MHGOpMauusaTa,
CbAbpxalla ce B TO3M JOKYMEHT, MOXe CTaHe HeaKTyarnHa OTHOCUMTENHO 6bp30.

PuckoBe, CBbp3aHU C 6bNrapckus nasap Ha LLleHHU KHUXa

Bb3MOXHO € uMHBecTUTOpuTe Oa pasnonarat C no-manko MHdopmaumsa 3a 6bnrapckus
nasap Ha LEHHU KHWXa, OTKOSIKOTO € HasfiMyHa 3a Apy)XecTBa Ha APYrn nasapu Ha LEeHHU
KHWXKa. Bce owe nma n3BecTHa pasnuka B perynmpaHeTo n Hagsopa Ha 6bnrapckus nasap
Ha UEHHW KHWXa, (BbNpekn npuraraHeTo Ha eBpOnencknTe QUpeKTMBKU B Tasm obnacT), n B
OEenCcTBusiTa Ha MHBeCTUTOpUTe, BpokepuTe N Apyrute nasapHU y4acTHUUM, B CPaBHEHME C
nasapute B 3anagHa EBpona u CALL. Komucuata 3a dumHaHCOB Haa3op cnegu 3a
pasKpMBaHETO Ha MHGOpPMaLMs U Cna3BaHETO Ha ApyruTe perynaTtuBHU CTaH4apTU Ha
ObnrapckmMs nasap Ha LEeHHUM KHWXa, 3a Crnas3BaHETO Ha 3aKOHUTE U u3gaBa Hapendu u
yKasaHusa 3a 3agbJDKeHUsITa OTHOCHO paskpvBaHe Ha MHopmauus, TbproBusita ¢ LEHHU
KHVWXKa NPW HanNMyneTo Ha BbTpeLlHa MHopMaums 1 gpyrn BbNpocu. Bce nak € Bb3MOXHO
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Aa uMa no-Manko nybnuyHo [JoCTbNHA WHpopmauua 3a Obnrapcknte OpyXKecTBa,
OTKONKOTO OOWMKHOBEHO Ce npeaocTaBss Ha pasnonoXeHne Ha WHBECTUTopuTe OT
nyonuyHMTE OpY>XEeCTBa Ha ApYyrvTe Nasapu Ha LIEeHHU KHUXKa, KOETO MOXe Aa ce OTpasun Ha
LeHaTta Ha AkumuTte.

Bbnrapckata ¢oHpoBa Gopca e 3Ha4YUTeNnHO Mno-mMarnka v no-cnabo NUKBMAHA OT
nasapuTe Ha LIEHHU KHWXa B HAKOU APYrv AbpXKaBu

Bvnrapckata poHaoBa 6opca e 3HauMTeNnHoO no-mMarnka u no-criabo nukBMAHa OT nasapute
Ha LEeHHM KHMXa B HSKOM ApYrn cTpaHu, kakemTto ca Tean B CALL n 3anagHa Espona.

B kpas Ha nbpBOoTO Tpumeceume Ha 2021 r., akuumn Ha 87 gpyxecTBa ca permcTpupaHn 3a
TbproBust Ha OCHOBHMS nasap Ha Bb®Pb, 7 OT KOMTO ca perucTpmpaHn 3a TbpProBusa Ha
cermeHT Premium, 65 Ha cermeHT Standard n 15 Ha cermeHT 3a gpyXecTBa CbC cneyuanHa
nHBecTnumoHHa uen. OtaenHo akumm Ha 185 gpyxecTBa ca perucTpupaHu 3a TbproBus Ha
AnTepHaTuBeH nasap, OT Kouto 135 Ha cermeHT 3a akuuu, a 41 ca permcTpupaHu Ha
CerMeHT 3a ApyXecTBa CbC crneumanHa UHBECTULMOHHA Len.

KbM Kpada Ha nbpBoTO TpuMeceyme Ha 2021 r. nasapHarta Kanutanusauus Ha gpyXecTeaTa,
TbpryBaHn Ha OcHOBHUSA nasap Ha b®Pb, Bb3nusa Ha 1,339 mnpa. neea (CEerMeHT akumm
Premium), 7,545 mnpg. nesa (cermeHT akumm Standard) n 0,823 mnpg. nB. (cermeHT 3a
OpYyXecTBa CbC creumanHa MHBeCTUUMOHHa uen). OTaenHo, apyXecTtaTa, TbpryBaHu Ha
CermeHT 3a akuum Ha ANTepHaTMBHUS Nasap, UMaTt KanuTtanusaumsa B pa3mep Ha 18,431
MApA. NB., a Te3an TbpryBaHn Ha CermMeHT 3a ApyXecTBa CbC crneunanHa MHBECTULMOHHA
uen Ha cbwma nasap — 0,536 mnpg. ne.

CblLUEeBpPEMEHHO, MHOMO Manbk Bpon ApyecTBa NpeacTaBnsBar ronsiMa YacT OT nasapHara
KanuTanu3aumsa u 3HauduTenHa 4act oT TbpryBaHuTe obemn Ha bbnrapckata doHaoosa
6bopca. Hwuckata nuKBMOHOCT BOAW W [0 [JpYrY 3aTpyAHEHUsl, KaTo MpeKkoMepHa
BONATUMHOCT, NpWU nasap, KONTO CbLLO Taka € ysA3BUM OT CreKynaTMBHa OEWHOCT, TbW KaTo
NNUKBMOHOCTTA € OOMKHOBEHO TOMKOBA HUCKA, Y€ LeHUTe moraTt ga 6baat MmaHunynupaHm ot
OTHOCWUTENHO Marnku caenku. CrnegoBaTteniHo, HAMAa rapaHums, Ye akuMmTe Le ce Tbpryeat
aKTUBHO, KaTO akKO TOBA He CTaHe, BONaTUITHOCTTA Ha LeHaTa MOXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yecku puckose

B ycnosusiTa Ha Bce olle HeoTLWyMsiBalla MKOHOMUYECKa Kpusa, 00MYanHUTE NoNUMTUYECKM
pUCKOBE MMaT OONbIHUTENHa TEXEeCT, M3passiBalla Ce B HaBpeMeHHaTa W ajekBaTHa
peakumsi Ha NONUTUYECKUTE CTPYKTYpW, 3akoHogaTenHaTa U U3NbiHUTENHaTa BNacTu KbM
MKOHOMMYeckaTa obCcTaHOBKa.

Cpen NonUMTUYECKMTE PUCKOBE Ca M YCMELHOTO MNpoAbiHKaBaHe Ha MHTErpupaHeTo Ha
Bwnrapus B EC. MNMpuemaHeTo Ha cTpaHata HM B EC nerntummpa, Kakto MKOHOMUYECKUTE
pedopmu, KOUTO Bsxa NpeanpueT B UMETO Ha UHTerpauusaTa Ha ctpaHata B O6LIHOCTTa,
Taka M HAKoM cnabocTu, NPosiBEHM MO BPeMe Ha npexoda KbM nasapHa MKOHOMWKa U

AeMoKpaTn3aund. bboewmar pactexXx Ha MKOHOMUKaTa, BCEe MNak, e npoabJjikmn a 3aBUCKU
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OT monuTMYecKkaTa BONdA 3a NpoBeXAaHe Ha WMKOHOMUYECKM pedhopMM U BbBEXAAHETO Ha
Han-gobpute nasapHu npaktukn Ha EC (B gbnrocpodeH nnaH), oT cnocobHocTTa 3a
npeogosnsiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH MnnaH) npu 3anasBaHe Ha pasymHaTa duckanHa
nonutuka. CnocobHOCTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopMuTe Ha CBOW pen
3aBUCK OT CTeMeHTa, OO0 KOATO YSIeHOBETE Ha NpaBUTENCTBOTO MoraT Aa MpoabinkaT
ycunuaTa cv B NonynspusvMpaHe Ha HactosiwaTta pedopma, ocobeHO B ycrnoBusTa Ha
MKOHOMWYECKa HeonpeadeneHocT. B KOHKpeTHMs MomeHT bbnrapysa e B cuTyauus Ha
npoBeOeHN peaoBHWM MapraMeHTapHu u3bopu U BCe OLe HECUrypHO CbCTaBAHE Ha
npaBuUTENCTBO OT u3bpaHna cunHo  pparmMeHTMpaH napnameHt. OTHOCUTENHO
HecTabunHaTa B KpaTKOCPOYEH acnekT nonmtnyecka obCTaHOBKA Kpue pucKoBe, KOUMTO BCe
oLle HAMaT CBOETO NposABreHne. Bbnpekn nuncara Ha o4akBaHWA 3a CEPUO3HN CbTPECEHNS
M 3HAYUTENHWU MPOMEHWM B MpoBexgaHaTa MNoMTUKA, HECUIYPHOCTTa OTHOCHO 6baeLoTo
yrnpaBneHne Ha CTpaHaTa € CbLUECTBEH PUCK, KOUTO MOXe Aa MoBhAusie Ha MKOHOMUYECKOTO
pa3BuTME Ha cTpaHaTta. C orneg Ha BCUYKO TOBA, NMONMUTUYECKUAT PUCK B CTpaHaTa ocTaBa
MOBULLEH.

Hactoswata 6bnrapcka nonutuyecka cuctemMa e ya3BMMa OT (pparMeHTUpaHOCT Ha
NONUTUYECKUTE CUNK (YeCTO NopodeHa OT npecrneaBaHe Ha JIMYHU MU BbHLUHU UHTEpecH),
MKOHOMWYECKU TPYOQHOCTU, HeOoBOMCTBO OT pedopmara u uneHctsoto B EC, nopagu
HepeanucTUYHM OYakBaHWs, KakTO 1 coumnanHa HeCcTabmnHoCT 1 NPOMEHU B NonuTukaTa Ha
NpaBUTENCTBOTO, OpraHM3MpaHaTa NPecTbNHOCT U KOPYMNUMATa, BCAKO OT KOMTO MOXe fa
nMa 3HaumnTeneH HebnaronpusaTeH edekT BbpXy AenHocTTa Ha [pynata Ha XUMUMMOPT,
onepaTMBHUTE pe3ynTatn U (PUHAHCOBOTO MY CbCTOSHUE.

MkoHoOMMYecKH puckKkoBe

ToBa ca puUCKOBETE OT MaKpPOUKOHOMMYECKN CbTPECEHUS, KOUTO MOraT ga ce OTpasdAT Ha
MKOHOMMYECKNST pacTex, AOXOAUTe Ha HaceneHueTo, TbPCEHETO W npeanaraHeTo,
neyanbuTte Ha MKOHOMMYECKUTE cybekTn n ap. bbnrapua nma MKOHOMMKA OT OTBOPEH TUM U
pasBMTMETO W 3aBWCU MPSKO OT MeXAyHapogHuTe nasapHu ycnoBusi. B T03n cmucwun
paspasunara ce ot cpedata Ha 2008 rogMHa cBETOBHA MKOHOMMYECKA Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMAaHCKaTa KOHIOHKTYpa B cTpaHaTta, Han-Bedve Mo NIMHMS Ha HamansiBaHe Ha
M3HOCa U Cnaj B NPUTOKA Ha YyXXaW KanuTanu, KOeTo pedrekTmpa BbpXy MHBECTULMOHHATA
aKTUBHOCT, HUBOTO Ha Oe3paboTuua, goxoamte U BbTPELHOTO notpebneHne. Toea goseae
0O oTpuuaTeneH peaneH MKoOHomuveckn pactex. OTpuuatenHusaTt pbeT Ha BBI1 ot -3,5%
npes nbpBoTO TpUMeceune Ha 2009 r., -4,9% npes BTOpoTo Tpumeceune un -5,4% 3a TpeToTo
Tpumeceune goseae oo peuecua npes 2009 r. bvnrapckarta nkoHOMMKa Belle 3acerHarta ot
cBeToBHaTa hMHaAHCOBA Kpu3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO NIMHMS Ha CBMBALLIOTO
Cceé BbHLWHO MoTpebneHne n ps3ko Hamanenute (UHaAHCOBM MNOTOUM KbM CTpaHara,
BkrtountenHo un [lN4YW. Tesm akTtopn, Hapen CbC CBMBAHETO W Ha BbTPELLUHOTO
notpebnexHune, goegoxa Ao 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHue Ha BBl npes
2009 r. Mpe3 2010 . 1 2011 1. 6e oT6ensa3aH cboTBETHO 0.6% 1 2.4% nonoxuteneH peaneH
rogvlieH Temn Ha nameHeHue Ha BBI1. lNpe3 cnegpalumMTe roguHu, TemMna Ha HapacTBaHe
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Ha BBI1 ocTtaHa nonoxuTtenHa BenuymnHa, HO ¢ U3BeCcTHU KonebaHus (Hanpumep npes 2012
r. e 6nnso 0%). MNMpe3 2015 r. 1 2016 r., Temna Ha HapacTBaHe Ha BBI1 Bb3nu3a Ha 4% K
3.8% (pekopaeH pesynTaT OT HacTbMNBaHETO Ha rnobanHaTa kpusa), a npe3 2017 r. n 2018 r.
e 3.5% u 3.1% cvoTteeTHO. 1o npeaBaputenHn aaHHu, npes 2019 r. pbcta Ha BBl e 3.7%.
Mpe3 2020 r., c ornen nocrneacTeuaTa ot naHgemuaTa Covid-19, Temna Ha HapacTBaHe Ha
EBIN e Beye oTpuuateneH m Bbanu3a Ha -4.2%. B cBoaTa nocnegHa MKOHOMUYeEcKa
nporHosa, EK oyakBa pbcT Ha BBIT oT 2.7% npe3 2021 r. 3a bbnrapus.

PbcTtbT Ha BBI1 npe3 nocnegHUTe HAKOSKO roAMHW, HE JoBede BefHara 40 HamarieHue Ha
6espaboTHuTe. Taka 3a 2011 r.,, no gaHHn Ha HCWU, koedunumeHTa Ha GespaboTuLa HapacHa
0o 11.3%, kbm kpasi Ha 2012 r. HMBOTO Ha 6e3paboTunua oTHOBO ce yBenuum Ao 12.3%, a 3a
yanata 2013 r. 6e otbenasaHo OTHOBO yBenuyeHue Ha 6espabotHute Ao 12.9%. Toau
TpeHa 3ano4vHa ga ce obpblua otyeTnmeo efea npes 2014 r. (11.4%), kaTto Ha meceyHa Gasa
ce 3abengasBa TeHOeHUMs, 3a HaMansaBaHe Ha HMBOTO Ha 6e3paboTuua. MNMpes 2015 r., 2016
r, 2017 r. n 2018 r., TO Npoab/MKM Aa cnaga, kato Bbanua3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTtBeTHO. 3a 2019 r., koeduumeHTa e owe no-4obbp n Bb3NU3a Ha 4.2%. MNpes 2020 .
HMBOTO Ha 6e3paboTuua ce yBenuyasa u goctura 5.1%, nog BNUsSHME Ha nocneguumte ot
naHgemusata COVID-19.

CobLeBpeMeHHO npe3 nocnegHutTe roanHM ce oTbensassBa MOCTOSIHEH PbCT Ha cpefHaTta
mMeceyHa paboTHa 3annata. Taka npe3 2010 . 179 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB.., npe3 2015 . 878 n..,
npes 2016 r. 948 nB., npes 2017 r. 1 037 nB.., npe3 2018 . 1 146 n.., npe3 2019 r. 1 267 n..,
a npe3 2020 r. e oTbens3aHo HOBO HapacTeaHe o 1 387 n..

Mo paHHM Ha HCW, cpegHoroavuHaTta nHdnaums (cpegHorogmwHoTo nameHeHmne Ha UML)
32 2012 1. n 2013 r. e 3.4% un 0.9% cvotBeTHO. pe3 2014 r. B cTpaHaTa e oTtbensisaHa
nednaums ot 1.4%. MNMpes 2015 r. u 2016 r. B cTpaHata 6e oTyeTeHa NoO-HUCKA, HO BCE Mak
otHoBO pednauma ot 0.1% un 0.8% pecnektuBHo. OuepTaHms TpeHO Ha cnag Ha
nHpnaumsaTa ot 2012 r. Hacam Ce ObJPKM OTYACTU Ha HamareHMeTo Ha MeXayHapogHuTe
ueHn Ha ropmeaTa (ocobeHo npe3 2014 r. u 2015 r.). MNMpe3 2017 r. 3a NbpPBU NbT OT TpU
roanHn oTHOBO Be oTGensisaHa cpegHorogvwHa nHdnaumnsa ot 2.1%. B kpas Ha gekeMmBpu
2018 r. cpegHoroanwHusa WML, 3a nocnegHute 12 meceua otyunta pbeT Ao 2.8%. MNpes 2019
r., cpegHorogmwHmna WML, cnpsimo cbOTBETHUS Nepuog Ha npeaxogHarta roguHa, € owle no
— BUCOK 1 Bb3nn3a Ha 3.1%. MNpe3 2020 r., nameHexHneto Ha UL e 1.7%.

Mpes 2020 roguHa, no npegBaputenHn gaHHn Ha BHB, Bvnrapus nma gedovuut no
TekyllaTta cMeTka Bb3nuaaw, Ha 399,9 mnH. espo (0.7% ot BBI1), B cpaBHeEHME C U3NULWTBK B
pa3mep Ha 1 121,2 mnH. eBpo npe3 2019 . (1.8% ot BBI).

HamaneHneTo Ha nsnuwbka ce Ob/MKU OCHOBHO Ha CBMBAHETO Ha U3NULLIbKa Npu yCryruTe.
CanpgoTto no kanuTtanoBaTta U MHaHcoBaTa CMEeTKa OT MOMoXUTENHO B pa3mep Ha 3 2384
MrH. eBpo npe3 2019 r. (5.3% ot BBI1), HamanaBa He3HauYNTENHO A0 MOSIOKUTENHO B
pa3mep Ha 3 400,6 mnH. eBpo npe3 2019 1. (5.6% ot BBI).
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Mpes 2011 r., cnasBaHaTa cTpora douckanHa gucuunnuHa, goBene A0 HamaneHue Ha
GroopkeTHNA aedmumt nog 3anoxeHna B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTtar), gokato npes3 npegxogHata roguHa 6e otdeteH gedmumt ot 3.1%. 3a 2012 r.
GrompkeTHNA geduumt e ouwe no-HUCbk U Bb3nm3a Ha 0.3%, npe3 2013 r. n 2014 r.
aeduumTta e Beye no-sncok n goctura cbotBeTHO 0.5% u 5.4% ot BBI1 (noBuweHneTo npes
nocrniegHata roguMHa € OCHOBHO B pesynTaT Ha BK4YBaHeTo Ha gedwuumTta npu doHaa 3a
rapaHTupaHe Ha BrioroBeTe B B6aHkute). [pe3 2019 r. no gaHHM Ha M®, cTpaHaTta oTymTa
GroopkeTeH gecomumt B pasmep Ha 1.2% ot BBI1. biogkeTHOTO cango no KoHconuaupaHarta
domckanHa nporpama KbM kpas Ha aekemspu 2020 r. e oTpuuatenHo (aeduumnt) B pasmep
Ha 3,532 mnpa. ne.. No gaHHM Ha EBpocTaTt cTpaHara, obaye, otunta GHOOXKETEH U3NULIBLK B
pasmep Ha 1.9% ot BBI1 npe3 2019 r. MNMocTbnunute npuxogu no -KoHconuaupaHarta
domckanHa nporpama kbM Kpas Ha gekemspu 2020 r. Bb3nusat Ha 44 308,8 mnH. nB. (nNpwu
44 048,6 MnH. nB. B Kpasg Ha npegxogHata roauHa). bBroomkeTHOTO cango no
KOHconuaupaHaTa cuckanHa nporpama kbm cespyapu 2021 . e nonoXxuTenHo B pasmep
Ha 24,3 MIH. NB. U ce hopmupa OT AedUUUT NO HaLMOHaNHUSA GrEQKeT B pasMmep Ha 57,5
MITH. NIB. U U3NULLIBK NO eBpOonenckuTe cpeactasa B pasmep Ha 81,8 MiH. fiB.

duckanHmaTt peseps kbM Kpas Ha 2020 r. e 8,6 mnpa. fiesa cpely 8,8 mnpa. n.. rogmMHa no-
paHo. B kpaga Ha despyapun 2021 r. douckanHusa peseps e 8,8 mnpa. ne., B T.4. 8,5 mnpa. ns..
AenosnTtn Ha cuckanHus peseps B BHB v 6aHku n 0,3 Mnpa. ne. B3eMaHust oT hOHO0BETE
Ha EBponenckns cbto3 3a cepTudnumpaHn pasxogm, aBaHcu U gpyru.

B kpas Ha 2019 r, no gaHHM Ha EBpoOcTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha CcTpaHarta
(ObpXaBeH n abpkaBHOrapaHTUpaH Abnr) cnagHa no 20.4% ot BBI1, B cpaBHeHue ¢ 22.3%
npes3 npenxogHarta roguHa, 25.3% B kpas Ha 2017 r., 29.3% B kpasi Ha 2016 r., 26% B kpasi
Ha 2015, 27.1% B kpast Ha 2014 . n 17.1% npe3 2013 1.

Mo TO3n nokasaTten cTpaHaTa € C BTOPO HaM-HUCKO CbOTHOLLEHWE CPed BCUYKU CTPaHU B
EC (camo EctoHusa e ¢ no-gobpu gaHHM). TpeBOXHOTO €, Ye npe3 2014 1. AbpXXaBHUS ObNr
noytn ce yasou, Ho crnieg 2017 r. cuTyaumsita e Be4ve 3HA4YMTENHO MNOo-ONTUMWUCTUYHA
(cnepBa obaye pa ce oTGenexun, Ye ctpaHaTa HM e nuaep No CKOPOCTEH pacTex Ha Abira
npes3 nocrnegHnTe roanHn).

Mo gaHHM Ha EBpoctat kbM kpas Ha 2019 r. HOMUHaNHUS pasmep Ha ObpXaBHUA ObAr
Bb3nu3a Ha 12 375,8 MnH. eBpo cpewly 12 491,5 mnH. eBpo npe3 2018 r. KbMm kpas Ha
despyapu 2021 r., no gaHHM Ha M®, obaye, HOMUHANHUAT pasmep Ha AbpPXaBHUA ObAr ce
yBenvyaBa v Bb3nu3sa Ha 28 935,2 mnH. nesa (14 794,3 mnH. eBpo), oT konTto 5 989,8 mnH.
neea BbTpeweH n 22 9453 MnH. neea BbHWeEH. B kpas Ha deBpyapy CbOTHOLUEHUETO
<abpxaBeH obnr/bBlN“ e 23.2%. KoeduuneHTUTe Ha BbTPELWIHUS N BbHLIHUS ObpXXaBeH
abnr kbm BBl ca cbotBeTHO 4.8% 1 18.4%. B cTpykTypaTta Ha gbfira OTHOCUTENHUAT A4n
Ha BbTpewHna abpxaseH avnr € 19.5%, a Ha BbHWHUA — 80.5%. B kpasa Ha deBpyapu
JenbT Ha Obnra, AeHoMuHupaH B eBpo, gocturHa 80.7%, B nesoBe — 19%, B watcku
ponapu — 0.1%, n B gpyrm Banytn — 0.2%. B cTpykTypaTta Ha Abnra nNo KpeanTopu ¢ Ham-
rondm OTHOCUTENEH [Jan ca eBpoobnuvraummTe, eMUTUPaHW Ha MeXOyHapogHuTe
Kanutanosu nasapun — 61.5%, cnegBaHu oT BbTpewHuss abnr — 19.5%, n kpeantn ot
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pasnUYHN MeXOyHapoaHU MHCTUTYUMW. B nnxseHaTa CTpykTypa Ha Abfra B Kpas Ha
deBpyapu CbLO Ce HabniogaBaT M3BECTHU, MUHUMANHW MPOMEHN — OenbT Ha Abfra C
domkcupaHu nmxen neko ce ysenuun o 97.7%, a Ha To3u c nnasawm nuxeu e 2.3%. B
OCTaTb4yHMA MaATypuUTET Ha Abira B obpalweHne npeobnagaBa ObAroCpodHUA Abnr (4o 1
rognHa — 1.48%, ot 1 go 5 roguHu — 39.93%, ot 5 go 10 rognHn — 31.69% wn Hag 10 roguHu
— 26.90%).

KpeautHuat pentuHr Ha bbnrapus e BBB abnrocpoveH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camusa penTuHr oT BBB - Ha BBB c
nonoXuternHa  nepcnektMBa (MO HacTosWeM nepcnekTMeBata, Crnopen areHuuara e
crabunHa). PentnHrosata areHumsa Moody’s nocrnegHo nosuwmn Ha 9.10.2020r. KpeanTHUAT
penTuHr Ha Penybnuka bbnrapusa ot Baa2 Ha Baal 3a gbnrocpoyHuTe BGaHKOBU OEN03UTH,
KaTo nepcrnektMBata e crtabunHa. Cnopen ckanata Ha Fitch, kpeantHWA penTuHr Ha
Bbnrapusa 3a yyxgecTtpaHHa BanyTa € BBB ¢ nonoxurtenHa nepcrnektuBa (3a nocnegHo
nosuweH Ha 01.12.2017 r., a npe3 deBpyapu 2021 r. nepcrnektTuBara 6e NpoMeHeHa OT
ctabunHa Ha NonoXuTenHa).

OT KNO4YOBO 3HaYeHWe 3a Gbnrapckata MakpouKoHOMMUYEecka M dMHaHcoBa CTabWUITHOCT e
ctabunHocTTa M NpeackasyemMocTTa Ha BarnyTHUS PeXuM U JOBepueTo B Hero. 3acera B
00LLEeCcTBOTO, KaTo LSAN0, CbLUECTBYBA KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N cerawHunaT (puKcupaH Kypc Ha fieBa KbM €BpPOTO Ja Ce 3anasdaT [0 BAM3aHeTo Ha
Bvnrapusa B EBpo3oHaTta (B cpemata Ha 2018 r. cTpaHata nogage 3asiBNeHue 3a
npuCbeanHsIBaHe KbM €OuMHHUSA BanyTeH MexaHu3bm ERM II, eqHoBpemMeHHO ¢ nogasaHe
Ha 3asiBfieHne 3a oCbluecTBABaHe Ha 6nna3ko cbTpyaHuvecTBo ¢ ELIB no oTHoweHue Ha
6aHkoBua Haasop v npe3 2020 r. YneHcTBOTO Beve e akT). Chbllo Taka u npoBedeHuTe
npe3 2016 r. npernea Ha akTMBUTE U CTPEC TeCTOBE Ha TbProBckuTe GaHkM B cTpaHaTa (a
cneq ToBa M Ha 3acTpaxoBaTeNnHUTE U NEHCUOHHWUTE ApYXecTBa), CbLO crneasa ga umar
NO3UTMBEH ePekT BbpXy CTabUNHOCTTa Ha (PMHaHCOBMUS CEKTOP.

B pgonbrHeHne KbM pasrnegaHnTe no-rope nofiMmTu4eCkn puUuckoBe Mo OTHOLUeHune
CripaBAHETO C. Kpu3arta, cJiegBa aa ce otbenexun, 4ye OU3HECHT B 5bnrap|/|9| nma
OTHOCUTEITHO OrpaHn4YeHa MUCTOopUA Ha (*)yHKLI,I/IOHI/IpaHe B CBOOOOHM nasapHun ycrnoBus. B
CpaBHeHMe C KOMMaHunnTe, (byHKLI,I/IOHI/IanJ,I/I B CTpaHuUTE C pa3BuvTa Na3apHa MKOHOMUKA,
6'bJ'IFapCKVITe (bI/IpMI/I B Mo-rojidMa CTeneH ce XapaKkKtepu3upart C Jinca Ha yrnpaBleHCKAU
onnT B NasapHn yCcrioBnAa U orpaHnN4eHn KanmtasnoBsu pecypcu, C KOUTO Oa pa3BmBaTt cBoOUTe
onepaunn, Kakto n ¢ HUCKa e(beKTMBHOCT Ha Tpyaa.

HenHoctta Ha [pynata Ha XuMuMmnopT, pesynrtatute OT OeMHOCTTa U (PUHaAHCOBOTO MYy
CbCTOsIHME B 3HauuTenHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckata WMKOHOMMKA,
KOETO Ha CBOW ped ce OTpassiBa Ha pacTexa Ha KpeauTute, JIMXBEHWUTE pasxoan u
CNOCOBHOCTTa Ha KNNMeHTUTE Aa U3NbNHABAT 3a4b/PKEeHUsTa cm HaBpeme. Beaka HeratmBHa
npomMsiHa B €OuH Unn rnoBevye MakpOMKOHOMUYECKU (DaKTOpW, KaTo JIMXBEHUTE HMBA, KOUTO
ce BNUSAAT OT NIMXBEHUTE HMBA B EBpo30OHaTa MO cunaTta Ha npasunarta Ha Aencrealims B
Bbvnrapua BanyteH ©0opa, WHMNauuaTa, HuMBaTa Ha 3annatute, 6GespaboTtuuarta,
YyXXOECTPaHHUTE WHBECTULMWN U MeXOyHapoaHaTa TbproBud, MoraT Aa MMmaT CbLleCTBeH
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He6r|aroan|9|TeH ereKT BbpPXY AerHOCTTa Ha eMUTEHTa, onepatnBHUTE My pe3yntatm u
(*)I/IHaHCOBO CbCTOAHUE.

daHbYHO obnaraHe

Hanbunte, nnawaHm oT ObnrapckuTe TbpProBCkM CcyOekTW, BKMAYMBAT OaHbLUM  MpU
N3TOYHMKA, MECTHU (OBLUMHCKM) AaHbUM M TaKCu, OaHbK BbpXy KOprnopaTMBHaTa nedvanoa,
AaHbk gobaBeHa CTOMHOCT, akuM3u, M3HOCHM WM BHOCHM MUTA U UMOTHM OaHbun. [pes
nocnegHUTe roauvHW, B YCNOBUSATA HA MeXAyHapo4eH M BbTpelleH MKOHOMWYECKM pacTex,
HSAKOMKO NpaBUTENCTBa npeanpuexa Mepkn KbM ONTMMU3MPAHE WM  HamansiBaHe Ha
AaHbyHaTa TEXEeCT KaKTO BbpXy CTOMaHCKUTE CybeKkTW, Taka W Bbpxy rpaxpaHute. B
YCNOBUSATA Ha MKOHOMMYECKA Kpu3a Bb3MOXHOCTUTE 3a AOMbIIHUTENHO HamansiBaHe Ha
AaHbyHaTa TEXECT ca CUITHO OrpaHuUYeHun, KaTo € Bb3MOXHO U 0OpbLLaHe Ha npoueca (4pes
yBeNnuyaBaHe Ha [JaHbyHaTa TEeXEeCT UM 4Ype3 HamansBaHe obema npedocTaBsiHM OT
AbpXXaBaTta ycrnyru, MHBecTMumm 1 ap.).

MpucbeanHsBaHeTto Ha Bbbnrapua kbm EBponenckus cbl3 goBeae A0 yBern4yeHa
KOHKYPEHLUUA U JOMBIIHUTESTHU U NO-YTEXHEHU perynaumm

Cnen npucbeguHsBaHeTo Ha bbnrapms Ha 1 adyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEeHTEeH HaTUCK OT CTpaHa KOMMaHuuTe, pa3BuBallM CxogHa C
Tasn Ha xonguHra OervHOCT Ha eduHHUSA nasap. [NpuemaHeTo Ha cTpaHaTa B EBponenckus
Cblo3 AoBee 4O HapacTBaHe Ha KOHKYpeHUMATa 3a eMUTEHTa, Tbi KaTo Npu NpemMaxsBaHeTo
N HamansiBaHeTo Ha GapuepuTe HOBWU KOHKYPEHTU OT APYrM CTPaHU YSIEHKN HaBMns30xa Ha
6bnrapckus nasap. ToBa Bogu 4O HamansBaHe Ha NpuxoguTte u nedanbata Ha [pynarta. Ot
apyra ctpaHa, XapMOHM3MPaHETO Ha BBArapCcKoTO 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckusi Cblo3 3a KOHKYPEHUMSTa € HanoXUTENnHo, KaTo BCsika MpoMsHa B
3aKkoHoOaTencTtBoTo fosede A0 HeobxoaumocTTa EmuTeHTa pa ce cbobpassiBa C
OONBIIHUTESHM U NO-00peMEHUTENHM nNpasuna.
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BCWYKM HACTOALUM aKLMOHEPU, 3aMHTEPECYBaHN
NWLUA W NOTEHUMANHN WHBECTUTOPW MOTAT 43 NoAyJyaT
Heobxogumata M MHPOPMALMA OTHOCHO ASMHOCTTa Ha
APYKeCTBOTO 1 HEroBUTE PUHAHCOBM PE3y/ITAaTH Ha afpec:

yn. ,Crepan Kapagxa” Ne 2, rp. Codpua 1000
sceky netek ot 13.004, go 17.00u,

3A JONBNHUTENHA UHOOPMALINA ,

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

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

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

AreHuus 3a NpuBaTM3aLyuvA U

CNeAnpUBaT3aLUOHEH KOHTPON
http//www.priv.government.bg/
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