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BbBEAEHWVE

Hactoswmar mexauvHeH aoknag 3a gerHoctta Ha XumumnopT AL npencrtaensiBa KOMeHTap WU
aHanm3 Ha UHaHCOBUTE OTYETW U [pyra CbLUeCTBeHa WHpOopmMauMs OTHOCHO (OUHAHCOBOTO
CbCTOSIHME W pe3ynTaTuTe OT AeNHOCTTa Ha [Jpy»XeCTBOTO 3a BTOPOTO Tpumecedune Ha 2018 .

[oknaabT € U3roTBEH B CbOTBETCTBME C M3UCKBAHUATA Ha 3akOHa 3a CHETOBOACTBOTO, Y.
1000 o1 3akoHa 3a nybnuyHoTo npeanaraHe Ha ueHHN kHka (3MMLK) n pasnopenbute Ha un. 33
oT Hapenba 2 ot 17 centempu 2003 T.

Sumumnopt” Al e egHo OT Haml-ycnewHuTe Gbnrapcku npeanpuatus. 3anoyHano genHocTTa cu
KaTO BBbHLUHOTBPrOBCKO APYXXECTBO,Crneumnannu3npaHo B TbproBuaTa C XMMWYECKU MPOAYKTU, OHeC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawa ycnewHu 6usHecw.
OcHoBHaTa ctepa Ha gerHocT Ha “Xumumnopt” ALl e npuaobuBaHe, ynpasneHue, npogaxba Ha
yyacTus Ha ObrrapCcku W 4YyXOecCTpaHHW [PYXecTBa,NPecTPyKTypupaHeTo W ynpaBreHWeTo Ha
OblUepHU apyxectBa OT noptdenna. [bliepHUTe ApyXecTBa 3aemaTr BoOAeLUM nos3uumm B
pasnUYHNTE NMKOHOMUYECKU CEKTOPU, B KOUTO OCbLLECTBABAT CBOATA AENHOCT:

* HaHKOBM yCnyrn n omHaHcu

* 06LLIO 3acTpaxoBaHe

* XMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMNOPT U HAa3eMHU OENHOCTU NO 06CMy>KBaHE U PEMOHT Ha caMorneTn
* MPON3BOACTBO, AOOMB N TbProBMs C NETPOSTHN N XMMUYECKN NPOAYKTU U NPUPOLEH ra3
* MPON3BOACTBO, NpepaboTka U TbProBus CbC 3bPHEHWN XPaHW U pacTUTENHM Macna

Bcekn eguH o1 pabotewmte 6nmso 6 000 gywm B cTpykTypaTta Ha  Xumumnopt” ALl gonpuHacs 3a
yCnewHoTo npuobliaBaHe Ha Obnrapckma OM3HEC KbM €BpOMenckuTe cTtangapTtu. [locnegHute
roAvHN YyTBbpAUXa KOMMNaHuATa M KaTto Bogelwla Ha ,bbnrapcka donpoBa 6opca - Coduma” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pesynTaT Ha NPaBWUHOTO NfaHMpaHe Ha MHBECTULMUTE U NPOECUOHANHNTE AENCTBUSA U YCUIUS Ha
MEHUMKMbHTA.[JeMHoCTTa Ha [OPYXEeCTBOTO KaTo nybnvMyHa KOMMaHus € Cb3daBaHe U
yTBbpXXAaBaHe Ha eqEeKTMBHO (PYHKLUMOHMpALLM MOLENN Ha KOpPNopaTMBHO ynpaBneHue,
rapaHTupaliM paBHOMNPABHO TPETMPaHe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTuka e
NPO3paYyHOTO N KOPEKTHO pa3KkpvBaHe Ha MHdopMauns, HeobxogMMa Ha HacToAWwMTEe aKuMoHepH,
3anHTEPEeCOBaHNTE nnua 1 NOTEHUNaNHNUTE MHBECTUTOPW.

KbM HacToswma eTan OCHOBHUTE NpeanmcTBa Ha  Xumumnopt” Afl ca:

- lNosHaBaHe Ha WKOHOMUYECKUTE WU MONMUTUYECKUTE YCNOBUS W JageHocTn B Bwnrapus,
notpebHocTuTe N cneunududHNTe O0COOEHOCTM Ha KMWEHTUTE, 3aBolBaHM A00pu MNo3nLUK B
cTpaTerMyeckn oTpacnv oT MKOHOMMKKaTa Ha cTpaHaTa;

-[lokasan ce MEHUIKBbPCKU €KW — rpynaTa pasnonara CbC CUIHO MOTUBUPAH EKUM OT MEHUIKBPU C
BM3WA 3a pacTexa Ha XonauHra, ¢ JoKasaHW YMEHWUs U ONuUT B ynpaseneHuneTo, npuaobueaHeTo u
NPECTPYKTYpUpaHETO Ha KOMNaHUW KakTo B GnaronpusiTHa, Taka M B HebnaronpusiTHa nasapHa
cpeaa.

MBO KAMEHOB
N3MbIHUTENEH OUPEKTOP
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e WHdopmauums 3a BaXXHM CLOUTUA, HACTHLNUU NPe3 BTOPOTO Tpumeceumne Ha 2017 r.

- Ha 29.06.2018 r. ce npoBege ObWO cbbpaHne Ha akUMoHepuUTe, Ha KoeTo Gelue
B3€TO pelleHne 3a nannawlaHe Ha gMBuAeHT B pa3amep Ha 0.063 nB. (wecT yano
N TpU CTOTMHKM) 3a eaHa 0OUKHOBEHA akuus, KaTo obLliata cyma Ha AnMBuaeHTa 3a
2017 r. e B pa3smep Ha 15 097 714 nea (neTHageceT MUNMOHA OeBeTAECET U
ceaem Xunsaau ceqeMmcToTuUH U YeTUpUHaLEeCeT nesa).

- Ha 30.05.2018 r. Xumumnopt ALl nybnnkyBa TpuMecevyeH KOHCONMANPaH OTYET 3a
MbpBO TpuMmeceume Ha 2018r.

- Ha 30.05.2018 r. Xumumnopt A[l npeactaBu nokaHa 3a cBuKBaHeE Ha PegosHO
obwo cbbpaHMe Ha akuuoHepuTe M MaTepuanum 3a 00wo cbbpaHue Ha
aKumoHepuTte, Koeto ce nposege Ha 29.06.2018 r. ot 16:00 yaca B Codhmsa 1000,
yn. CtedaH Kapagxa 2.

- Ha 30.04.2018 r. Xumumnopt Al nybnukyea ['oaueH KOHCONMAMpaH oT4eT KbM
31.12.2016r.

- Ha 30.04.2018 r. XumumnopTt ALl npencraBu TpumeceyeH otyeT 3a [bpeo
Tpumeceudne Ha 2018r.

- Ha 02.04.2018 r. Xumumnopt ALl npeactasu Foanwen Ot4yeT 3a 2017T.

- Ha 02.03.2018 r. Xumumnopt Al npeactasn TpumecedeH KOHconMaupaH oTyeT
3a 4eTBbPTO TpuMmeceume Ha 2017 T.

- Ha 30.01.2018 r. Xumumnopt ALl npencrtasum TpumeceyeH OTYET 3a YeTBbLbPTO
Tpumeceuune Ha 2017 r.
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e ®duHaHCOBMU NokasaTenu

Mopagn cneunduyHNA XapakTep Ha OeMHOCTTa Ha eMUTEHTa - XOSIANHroBa LEWHOCT,
OCHOBHUTE MPUXOON Ha AOPYXECTBOTO Ca KaKTO NPUXOAUTE OT onepaTtMBHA AENHOCT,
Taka n oMHaHcoBa, hopMmUpaHn OT MOSNOXUTENHU PasfNMUKM OT onepaumn ¢ (oMHaAHCOBMU
WHCTPYMEHTU, NPUXOAM OT NNXBU U OMBUMAEHTU. OnepaTMBHUTE NPUXOAMN Ca CBbP3aHu
OCHOBHO C MHBECTULIMOHHU UMOTWU, YCIYrn 1 ApYyri.

43 665

Xun.ns * npuxoam kem 30.06.2018 .

38 909 * neyanba npeau AaHbUU KbM
XUnN.nB 30.06.2018 r.

36 138 » HeTHa nevyan6a Ha akunoHepuTe Ha
XWJ1.J1B Xumumnopt ALl kbm 30.06.2018 r.

o’

*[NoOpobHa uHopmayus 3a ¢huHaHcosume rokazamesiu e ornucaHa eb8 PuUHaHco8US
omyem Ha [py»xecmeomo.

e BnuaHme Ha BaxHUTe cBOUTMA 3a [ApyXKecTBOTO, HACTBLNWUNIM npe3 BTOPOTO
Tpumeceume Ha 2018 r.

- Hama HacTbnunm BakHU cbOUTKSA, BNUSELLN BbPXY pesyntatute Ha EmuTteHTa B
pPaMKuTe Ha BTOPOTO Tpumeceume Ha 2018 .

e WHdopmaums 3a cknroueHUTe roneMm caenku Mexay CBbp3aHu nuua:

e cOennkume MexOy cebp3aHU Jluua, CKJ/IIOYEeHU npe3 omyemHusi nepuod Ha
mekyw,ama ¢uHaHcoea 200uHa, KOUMO ca MoeNusi/iu CbWEeCcmMeeHO Ha
¢puHaHcoeOMO CbLCMOsIHUe unu pe3ynmamume om OellHocmma Ha
dpyxecmeomo e mo3u nepuoo;

- Cebp3aHute nuua Ha Xumumnopt AL Bknw4yBat cobCTBEHUUUTE, AObLLUEPHU
KOMMaHuW, KIo4YOB yMnpaBneHCKU nepcoHan, n apyru, Krno4yoBUAT ynpaBreHCKu
nepcoHan Ha [pyXeCTBOTO BK/IOYBaA 4NEHOBETE Ha YnNpaBUTENHUS CbBET WU
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HapsopHus cbBeT. [pe3 oT4eTHMS NMepuoa He ca CKMoYBaHW CAENKWU, KOMTO ca
MOBNUSANN CbLUIECTBEHO HA (PUHAHCOBOTO CbCTOSHME WNKM  pe3ynTtaTute OoT
AeVHOCTTa Ha APY)XeCTBOTO B TO3U Nepuos

e NPoOMeHume & CKJIloYeHume cOeJIKU CbC Cebp3aHu Jiuya, ornoeecmeHu e
200UWHUsI om4yem, Koumo uMmam cbuWjecmeeHo eb3delicmeue 8bpXy
¢puHaHcoeOMO CbCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo rpe3 cbOmMeemMHUss oOmYyemeH Mepuod Ha meKywama
¢ghuHaHcoea 200uHa.

- [lpes oTyeTHMS nepuoa HsMa OKasaHO Bb3OENCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHWE WnW pesynTaTuTe OT AeNHOCTTa Ha OpPYXeCTBOTO B CreAcTBME Ha
NPOMEHUTE B CKITHOYEHUTE COENKN CbC CBbP3aHu Nuua, ONOBECTEHU B rOAMLIHUSA
OTYeT.
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ONMUACAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH

2 8 A3

L
11

XMMVIMI'IOpT € XOoNnAuHroBo AOpyXecTBO U BJ/iOllaBaHe Ha onepaTUBHUTE pe3ynTaTu,
(*WIHaHCOBOTO CbCTOAAHUEe U nepcnekKTnBuTe npean OEeWHOCTTa Ha AbllepHuTe My
ApyxXecTBa MOXe Aa MMa 3Ha4YUTeJl1eH HEGHaFOHpMHTeH e(*)eKT BbpPXy pe3yntatute oT
OeuHOoCTTa " CbMHaHCOBOTO CbCTOSiHMEe Ha EMUTeHTa, BKNHOYUTENHO U CNOCOOHOCTTA
My Oa n3nnawa gMBUAOEHTHU

Tbn kKato XMMUMMNoOpT pasBuBa JeMHOCTTa CU Ype3 CBOUTE AbLUEepHU APYXKeCTBa, HEroBOTO
(PUHaAHCOBO CbCTOSIHWE, ONepPaTUBHU pe3ynTaTu 1 NepcnekTUBU ca B Npsika 3aBMCUMOCT OT
CbCTOSIHWETO, Pe3ynTaTuTe U NepCnekTUBUTE Ha OblLUepHUTE MY ApYyXecTBa, 0CObGeHO Ha
OcHoBHuTE ppyxecTBa. bopcoBata ueHa Ha Akumute Ha EmuteHTa oTumta OumsHec
noteHumMana u aktmeute Ha [pynata kato ugano. CnocobHocTTa Ha XumumnopT fAa
npoabikaBa Aa WHBeCTUpa B pacTexa Ha [pynata cobcTBeHM cpeacTtBa, Kakto v ga
3annawa guBnaeHTn Ha akumoHepute B OBUKHOBEHU akuumn, ako Obae B3eTO pelueHue 3a
ToBa oT O6woTo cbbpaHme Ha EmuteHTa, We 3aBuCU OT peauua akTopu, CBbp3aHu C
AbLUEPHUTE MYy OPYXECTBa, BKMIOYMTENHO padMepa Ha nevyanbuTte 1 napuyHUTEe NoToum Ha
AblLUEepHUTE APYXEeCTBa, KakTo M OT HapacTBaHe Ha 6opcoBata LeHa Ha akuumte Ha
AbLUEepHUTE My ApPY>XeCTBa, KOMTO ca nybnuyHu apyxectsa u ce TbpryBaT Ha b®b Codus,
kato npe3 2017 rognHa Gelwe nannateH ANBUAEHT.
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Ako [pynata He ycnee pga oOCbWECTBM WU UHTErpupa YycnewHo Obaewm
npuaodbuBaHUA, KakTo U Aa OCbLUECTBU peopraHusaumu, pesyntatute oT AeUHOCTTa
Ha pynata u onHaHCOBOTO K CbLCTOSIHME MoraT Aa nocTpagar

[o To3sn MomeHT [lpynaTta e pasBuBana onepaumute cu B Bbnrapus Hain-Beye 4pes
npugobvBaHus Ha [gpyxectBa M akTuBM M [pynata Ha XMMUMMOPT o4akBa Te3w
npugobvBaHus da npogbmmkaT WM 3aHanpen. pynata Bb3HamepsiBa [a OCbLUECTBsIBa
cTpaTerust Ha ugeHTUUUMpaHe 1 NnpugobreaHe Ha GM3HeCK, ApYKeCTBa U aKTUBM C ornes
eKcraH3usl Ha AeiHoCcTTa cu. Hama curypHocT obave, ye Mpynata e ycnee v 3a B 6baelle
[Aa naeHTuduumpa nogxoasium ob6ekTn Ha npuaobuBaHe U UHBECTULMOHHMU Bb3MOXHOCTU
WM Ye npugobuTute B ObAelle KOMMNaHUM W akTMBM LWe ObAaT PeHTabWiHWU, KaKTo
fAeviHoctute pocera. B gonbnHeHvwe, npuaoGuBaHusTa M UHBECTMUMMTE ca OGeKT Ha
peavua pUcKoBe, BKITIUYUTENHO Bb3MOXHU HEONaronpusiTHU edeKkT Bbpxy pesynratute ot
[eviHocTTa Ha lpynaTta, HenpeaBUAEHW CbOWTUSA, KaKTO U 3agbiPKeHWs M npobrnemu npu
VHTerpupaHe Ha AelHocTuTe.

pynata Ha XvMMMMNOPT € B npouec Ha U3BbplUBaHe Ha peauua peopraHmsaumn. [pynata
OYaKkBa Te3u peopraHmsauum ga gosedaTr OO MKOHOMUW Ha cpeactBa U no-edekTUBHO
ynpaeneHne Ha OusHecuTe. Hsama curypHoct, Ye [pynata Ha XuMUMMOPT LWe Yycnee
CBOEBPEMEHHO WM MbAHO Aa M3BbPLUWN MMaHUPaHUTE peopraHnsauumn, Kakto n 4ye Te LWe
reHepupaT o4akBaHUTE NOSI3U, BKITHOYUTENHO MKOHOMUATA Ha pasxoau.

Bbp3uaT pactex Ha pynata Ha XMUMNOPT W npecTpykTypupaHusata B lpynarta
MoraT ga ObaaT npeau3BUKATENCTBO 32 HEMHUTE CUCTEMM 3a oOnepauUoHEH,
aAMUHUCTpPATUBEH U (PUHAHCOB KOHTPOI

OvakBa ce TeEMMbT Ha pacTex 1 paslMpPsiBaHETO Ha AeHoCcTTa Ha pynaTta Ha XumMumnopr,
KaKkTo W NpecTpykTypupaHusata B [pynata, Aa npoabipkaT M CbOTBETHO Aa HapacTBa U
HeobGXoAMMOCTTa OT OCUrypsiBaHe Ha MOo-rofieMu YNpaBleHCKM U onepaTUBHU PECYPCH.
lpynata Ha XumumnopT fornara ycunus ga OnTuMuM3Mpa ornepaTMBHaTa Cu CTPYKTYpa,
KOHTPOMNHUTE U (PMHAHCOBUTE CM CUCTEMMW, KaKTO M Aa NpuBnuya 1 obyyasa kBanuduumpaH
nepcoHan. MeHMMKMBHTBLT Ha [pynata Ha XumumnopT BsipBa, 4Ye pasnonara c
HeobXoaMMUTE pecypcy 3a NPoabIHKaBaLLOTO pasluMpeHre Ha aelHocTTa cu. Kato ce nva
npeaBua cTpaTernsita 3a ekcnaHamBeH pactex Ha lpynata, oGade, HAMa CUIypHOCT, 4ye
cUCTEMUTE 3a onepaTuBeH U PUHAHCOB KOHTPON Ha lpynata Ha XUMUMMopT Lie MoraT Aa
npoabmkaTt Aa PYHKLMOHMPAT MO Ha4MH, Noaxoasiiy Aa Noaabpa v ynpasnsea edpekTUBHO
ObaeLLmsa My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henopxodsiua nasapHa crpartervs

BbvoewuTte neyanbun n MKkoHOMM4YeckaTa CTOMHOCT Ha [pynata Ha XvMUMMOPT 3aBUCAT OT
cTpaternarta, nsbpaHa OT ynpaBneHckusa ekmn Ha EMuTeHTa u gbliepHuTe My ApyXecTBa.
N36opbT Ha Henogxoaswa nasapHa cTpatermss Moxe [fa [osede Ao 3arybu unu
nponycHaty nonau. pynata Ha XMmMmMMnopT ce CTPeMU Aa yrnpasrsiBa CTpaTernyeckna puck
Yypes3 HenpeKkbCHaTo HabnaeHne Ha U3NbIIHEHNETO Ha CBOSATA CTpaTerus u pesynrtartu, 3a
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Aa pearMpa Bb3MOXHO HaW-6bp30, ako ca HeobxoouMMun MNpPOMEHW B cTpaTerusTa.
Henopxogoawmte unu 3abaBeHn NpoMeHu B cTpaTternata Ha [pynata 6uxa mornu ga umart
3HauuTeneH HebnaronpusaTeH ehekT BbpXy HerMHaTa AENHOCT, OnNepaTUBHUTE N pe3ynTaTtu n
PMHAHCOBO CBHCTOSHME.

NoBeuyeTo genHocTu Ha pynaTa ce ocbLieCcTBABAT B CUNTHO KOHKYPEHTHa cpefa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapusa ctaHa 3Ha4MTENHO Nno-aTpakTUBHA 3a
Yy)XOAECTPaHHU MHBECTULUUMN U Ce YIEeCHUW 3HaYUTENHO W3BbPLUBAHETO Ha [OENHOCT B
CTpaHaTa Ha 4yXgecTpaHHM W HaW-Beye Ha €eBpOonenucknm komnaHun. ToBa ce OTHacA
ocobeHO 3a cTparternmyeckuss 3a [pynata CeKTop Ha UHAHCOBWUTE yCcRyru, nopaau
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHu W Opyru (OUHAHCOBU WHCTUTYLUUM,
nUUeH3paHn B ApyrM ObpXaBu uneHkn Ha EC, ga umsBbplwBaT OUPEKTHO OEeVHOCT B
Bbnrapusa npu ycnosmaTa Ha cBO6OAHO NpefoCTaBsHe Ha YCIyru.

CunHaTta KOHKypeHuMs € 0cobeHO xapakTepHa 3a nasapa Ha (PpMHaHCOBM YCIyru, B KOWTO
onepupat Hakou oT OcHoBHUTEe pJdpyxecTtBa. Cnen npuBaTMsauuaTa Ha ObpXaBHOTO
yyactve B 6bnrapckute GaHKM 1 3acTpaxoBaTesiHu ApYy>KeCcTBa, B Te3M CEeKTopu nocrnegsaxa
3HaAYUTENHU NPECTPYKTYpPUpaHus. Yyxam ctpaternyeckn MHBeECTUTOpY Npuaobuxa ganose B
noBe4veTo OT ronemmute Gbrrapcku GaHKM M 3acTpaxoBaTenHW ApYyXecTBa, npecrienBaniku
arpecuMBHN CTpaTerMm Ha pacTeXx W BbBeXAaHe Ha MOAEpPHUM CUCTEMU, TEXHOMOrMU U
npaktukn. Hsakon 6bnrapcku 6aHkM nomagHaxa B MO-LUMPOKM  MEXAyHapOAHWU
KOHCONUAALMOHHN NPOLECHK U Taka 3HAYUTESHO Ce 3acunn TaxHaTa no3numsa Ha BbTPeLUHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha Yy>XAeCTpaHHW (DUHAHCOBU KOHriomMepaTw,
MOXe [a NpoabiikaBaT Ja MMaT NpeuMyLlecTBeH OOCTbN A0 CBEX (PMHaHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B yCroBUsSTa Ha paspasunarta ce omHaHCcoBa Kpu3a. 3acuneHara
KOHKYpPEHUMA BbB (DMHAHCOBUA CEKTOP MOXe Oa foBede A0 OTNMB Ha KnneHTu Ha LUKB un
Apmeel 1 HamansBaHe Ha nasapHus MM gan. Tesm v gpyrm gpaktopu moraT Aa 3acerHart
HebnaronpuATHO (PUHAHCOBOTO CbCTOSIHME U pe3ynTath Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynara.

MacoBo HaBnM3aHe Ha aBUOKOMMNaHUK OT T.Hap. “GrogxeTeH knac” (low cost) Ha Gbnrapckus
aBMaLMOHEH na3ap MoXe Aa AoBede A0 HaMarnsiBaHe Ha NpuMxoauTe Ha aBMOKOMMNAaHMATa OT
lpynata bbnrapmsa Ep. Bnasnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKM aBUOKOMMAHMKM, OTTOBapsILLM Ha €BPOMNENCKATE HOPMU 3a CUFYpHOCT Ha Monetute,
nmaTt paBeH AOCTbMN A0 6bNrapckusa aBMaUMOHEH Nasap MOXe fa JoBede OO HamanssaHe
Ha NpuxoamuTe Ha aBMaLMOHHMAT NpeBo3Bad B [pynara.

HapacTBawata KOHKYpeHUUs MOXe Aa 3acerHe HebnaronpusatHo M apyrn GusHecu Ha
lpynaTa: NpoM3BOACTBOTO U TbProBuATa C TOPOBE U XMMUKAMW.

B pestome, uanocTHUAT Gr3Hec Ha pynaTa cpella CunHa KOHKYPEHLMST KakTo OT CTpaHa Ha
roneMum MynTMHAUMOHAMHW KOMMaHUW, Taka W Ha MNO-foflieMM U MO-Manku MECTHU
ApyxectBa. MHOro oT MexayHapoOAHWUTE KOHKYPeHTM Ha [pynata ca no-romemuv u umar
3HAYMTENHO MO-ronemMy (OUHAHCOBW, TEXHUYECKM M MAPKETMHIOBM PECypcy OT Te3n Ha
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lpynaTta. ®akTopute, KOUTO onNpenenaTt ganu notpedbutenute we udbepaT NpooykTUTe M
ycnyrmte Ha [pynata BkoyBaT LEHA, KadecTBO Ha MNpogykta M Ha obcnyxBaHeTo,
penyTauus U Bpb3KM C KNMEHTMTE. XMMMMMOPT OYakBa HapaCTBaHe Ha KOHKypeHuusTa B
CeKTopuTe M Ha MasapuTe, Ha KOUTO onepupaTt AblUepHUTe My [OpyXecTBa W HsaAMa
rapaHums, ye lpynaTa we nogabpka CBOsiTa CUITHA KOHKYPEHTHa nosuums B ObaeLue.

¢OpCMa)K0pHVI cbOouTUA Karto He6naronpm|THV| KnMnMmaTUu4HN nNpomMmeHun, aBapun "
TepoOpUCTUYHU aKTOBEe MoraTt CbLlleCTBeHO Aa 3acerHart Ou3Heca Ha prnaTa

Peskn knumMaTu4HM NpoMeHn 1 NpUpoaHN 6eAcTBUS MoraT Aa oKaXaT HeraTuBHO BRUsIHME
BbpXYy A0OMBa Ha 3bpHEHWU KyNTypu, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHEHUS BusHec
Ha [pynaTta, BKkMn. ToBapoobopoTa Ha lNapaxoncteo BPI1, kakTo 1 ga 3aTpyaHAT noracsBaHe
Ha oTnycHaTuTe oT LIKB kpeamTtn Ha cenckoctonaHckuTe npoussoautenu. BnowasaHe Ha
pobuBnTE OT CenckocTomaHCcka [OEeWHOCT, CBbp3aHW C HebnaronpusaTHU  KAMMaTUYHK
npouecw, BpeouTenu WM no Apyrn MnpuYMHU MOXe Aa [oBede [0 Mpocpounsa Ha
B3eMaHusiTa, CBbpP3aHn C nNpoaaxbuTe Ha TOpoOBe C OTNIOXEHO MnawaHe n KaTto pesyntar
HamansBaHe Ha npuxoguTe Ha [pynata OT NPOU3BOACTBO WM TbProBUS C XMMWUYECKM
NPoaykTW. HacTbnBaHeTO Ha 3Ha4YMTENHW NO Malab 3acTpaxoBaTenHn cbobuTua morat ga
aoBedat 0o 3aTpyaoHeHus 3a Apmeel npu uannailaHe Ha obeslleTeHus, He3aBuCUMO OT
npesacTpaxoBaresiHata cTpaTternsa Ha Apy>XeCTBOTO. /3BbpLuBaHe Ha TEPOPUCTUYHU aKTOBE
no o6eKTV Ha aBUaLMOHHUS, PeYHUST 1 MOPCKUA TPaHCMOPT B perMoHa Moxe ga goseaart oo
HamMansBaHe Ha NbTHUKOMNOTOKA M TpadmKka U A0 3arydu 3a gpyxecrtBaTta OT TPaHCNOPTHUSA
oTpacbn Ha [pynaTta: bbwnrapus Ep, kakto 1 Mapaxogcteo BPI1. [eHocTTa Ha nocneaHoTo
MOXe Aa 6bae HebnaronpuaTHO 3acerHaTta U OT NPOMsiHa B nyiaBaeMocTTa Ha peka [yHas.
N pOBeTe KpamMHOCTM — KPUTUYHO HUCKO M KPUTUYHO BUCOKO HWMBO Ha pekaTta ca
N3KMYnTENHO npobrnemaTuyHM 3a KopabonraBaHeTo, TbW KaTto B pe3yntar Ha
3aTpygHeHata wnu U3UAnO MNpekpateHa HasurauuMsi ce yBenuyaeaT pasxoauTe Ha
APYXeCTBOTO, a NpuUxoguMTe Hamansear.

MpaBaTa Ha Mpynata BbLpXy onpeaeneHn o6eKTU C HaLMOHANHO 3Ha4YeHue moraT Aa
6baaT npekpaTeHW NpU HeusNbliHEHWE Ha 3aAbJ/DKEeHUATa MO CbOTBETHUTE
KOHLIECUOHHU AOrOBOPMU

Bbnrapckata gbpxaBa e npegoctaBuna Ha [ObluepHOTOo Ha [lpynata Ha XumumnopT
apyxectBo ‘lNpoyyBaHe n Jobve Ha HedT u raz” AL KoHuecun 3a JoOMB Ha cypoB HedT.
lpynaTta e cTpaHa 1 No AoroBop 3a KoHuecust Ha “lMpucTaHuweH TepmuHan Jlecnopt”, kato
yact oT “lMpuctaHnwe 3a o6WecTBEeH TpaHCMOpPT C HauWoHanHO 3HadeHue Bapha”,
JOroBOPU 3a KOHLECMM Ha PEYHU NPUCTaHULLHM TEPMUHANW, KakTO U npuTexasa ASANoBO
yyacTtue ot 40% B koHcopumyma “@panopt TyuH Ctap EbpnopT MeHUODXMBHT”, cnedenun
KOHUecusATa Ha netuwarta BbB BapHa n Byprac. MNMputexxaBanHute ot [pynarta KoHUecumn ca
3a pasnuyeH cpok (Mexay 7 vn 35 roguMHu), HO NPU HEeU3NbSIHEHME Ha 3aAbliKeHusTa no
CbOTBETHUTE [OrOBOpPM (Hanmp. nNpW MNpeycTaHoOBABaHe 3a oOnpederieH CpoK Ha
ekcnnoatauusita Ha o6eKkTUuTe, Mpu CbLIECTBEHO HEU3MbSIHEHWE Ha WHBECTULMOHHATAa
nporpama OT KOHLleCMOHepa, HeJoCTUraHe Ha onpedeneHn OOroBOPEHW napameTpu, Bb3

9



MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNOPELOBU

OCHOBa Ha CbaebHO peweHve M Ap.) Obnrapckata AbpXxaBa MOXe NpeacpoyHo na
npekpaTn KoHuecuuTe. He e n3kniovyeHo 1 nocneasallo cbaebHO ocrnopBaHe OT TpeTu nvua
Ha KOHLECMOHHWN OOroBOpU Kato He3akoHocbobpasHu. 3arybata Ha KOHLECUOHHU npaBa OT
pynaTta MoXxe [a okaxe CblLEeCTBEH HeraTuBeH epeKT Ha HenHaTa LENHOCT.

Cna3BaHeTO Ha 3aKoHOOATesICTBOTO MO oOmna3BaHe Ha OKOofiHaTa cpeaa U3UCKBaA
MOCTOAHHU pa3xoAn U aHraxXxkmmMeHTun OT CTpaHa Ha I'pynaTa, KaToO Hecna3BaHe Ha
HOpMaTUBHUTEe 3aAblTKeHUsA MOXe Oa AoBeae A0 3HaA4YUTeJsIHM HaKa3aHusa U cnupaHe
Ha OCblUEeCTBABAHETO Ha AEeUHOCTU

EkonormyHoTo 3akoHogaTenctso Ha Penybnuka Bbnrapmsa uaucksa oT ApykecTBaTta na
npegnpuemar peguua MeEpPKM OTHOCHO npegoTBpaTaABaHe, KOHTPON M HamarnsiBaHe Ha
pasnMyHUTE BMAOOBE 3aMbpcsABaHE Ha okornHata cpega. lNonuTtukaTta Ha [lpynata e ga
crnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3a0bJDKEHUS N OrPaHUYEHUs1, CBbP3aHN € onasBaHe
Ha OKonHaTta cpefa, KOETO € CBbP3aHO C MOCTOSAHHN Pa3xoamn, BKIIOYNTENHO NO NnaHupaHe,
MOHUTOPWHI U OTYETHOCT, NpMBEXAaHe U NOAAbPXKaHE Ha CbOPBLXEHUSITA B CbOTBETCTBME C
N3NCKyeMUTE CTaHOapTU WM HOPMW, PEKynTMBaUMS Ha TepeHu Wn T.H. HeszaBucumo oOT
npegnpueTuTe AenctBus, ako pynata 6bae nNpusHata 3a OTrOBOPHa 3a NPUYUHSABAHE Ha
€KOJTOrMYHM LLIETU, T Lie cnegsa aa 3annatn obesletenuns n rmobu B 3HaUMTENEH pasmep,
HAKOW HEeWHW AeNHOCTM moraT ga ObaaT npeycTaHOBEHW, KOETO MOXEe CbLUeCTBEHO Oa
3acerHe YMHaHCOBOTO M CbCTOSIHWE M OnepaTUBHM pe3ynTaTu.

MpynaTta Moxe fa He ycnee ga coMHaHCMpa NnaHUpaHUTE CU KanuTanoBM pa3xoau U
MHBECTULIUKU

BusHecute Ha [pynata W3MCKBAT CbLIECTBEHM KanuTanoBX pPasXxodu, BKMYUTENHO
NPOM3BOACTBEHU, EKCMoaTaLUMoOHHU, MapKETUHIOBK, MO Ona3BaHe Ha OKomnHaTa cpeau 1 ap.
MpynaTa Ha XvMMMMNOPT O4YakBa 3Ha4YMTENHa YacT OT Te3un pas3xoau Aa 6baat uHaHCcMpaHu
oT cobcTBeHn cpeactBa Ha lpynarta. Mpu HebnaronpusaTHa MKOHOMUYECKA KOHHOHKTYpa U
HacTbnBaHe Ha ApPYrM HeGNaronpuATHU CbLOUTUS MOXe Oa Ce HanoXu UHaHcMpaHe Ha
Tesn pasxogn MpPevMyLLEeCTBEHO OT BbHLUHM M3TOYHWULM. HAMa cuUrypHOCT Oanu BBbHLLHO
(bvHaHcupaHe e MoXe Oa Gbae NpuBreyYeHo Npu npuemnueu ycrnosusa. Moxe ga ce
Hanoxu [pynata Ha XumMuMnopT Oa pedyuvpa nraHMpaHuTe CU KanuTanoBu pasxoau U
MHBECTULUMKN, KOeTo ©Ou 3acerHano HebnaronpuaTHO onepaTUBHWUTE pe3ynTatn W
¢pmHaHCOBOTO CbCTOAHME Ha MpynaTa.

duHaHcoBUTe pe3ynTtaTtu Ha pynaTta 3aBUCAT OT LieHMTe Ha peauua CypoBUHMU (KaTo
CypOB neTporn, HedpTonpoAyKTUTe, 3bPHO, MacrofgankHU ceMeHa, pacTUTESNTHU Macrna u
Ap.) U BanyTHUTe KypcoBe

®P1HAHCOBOTO CbCTOSIHME U pe3yrnTaTuTe OT AeNHOCTTa Ha [pynaTa ce BNUSAT OT nasapHuTe
UEeHM Ha CcypoBWMA nNeTpos,, ropveBata M He@TONpPOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapodHO TbpceHe W npefraraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
lpynata Ha XumumnopT. B nocnegHute roguHn n ocobeHo npe3 HacTodwlata Tesu LEeHM
WMpoko Bapupart. lNpoabrkuTteneH crnag Ha UeHUTe Ha NEeTPOrHUTE MPOAYKTU MoXe [a
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MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNOPELOBU

posefe [0 HamansBaHe Ha [MpuUXoAuMTe Ha [ObluepHOTO Ha EmuteHTa apyxectso
“Mpoy4BaHe n gobme Ha HedT ¥ ras”. B gonbnHeHWe, M3MeCTBaHe Ha MOTPEOUTENCKOTO
TbpCeHe B MOCOKa KbM APYrM €HEPrunHU M3TOYHUUM, NOPOAEHO OT rnobanHa Kpusa Ha
nasapa Ha HedpTonpoaykTu, 61 MMano Kato nocrneavua CbLeCcTBeH HebnaronpuaTeH edekT
BbpXy npuxoamte Ha “lNpoyyBaHe n gobus Ha HedT M ra3” n pecnekTuBHo, Ha pynaTta. B
CbLIOTO Bpeme pasxoauTe 3a ropMBa Ca BaXHO pPas3xXxO4HO Nepo 3a TPaHCMOoPTHUTE
KoMnaHuu Ha pynaTa.

BonatunHocTTa Ha mexgyHapoaHUTe LeHUM Ha 3bpHO, MacnogavHu ceMeHa, pacTUTeNHU
mMacrna u gp. okassaT BMvsHWME BbpXy npuxoamte wn neyanbara Ha 3bpHEHW XpaHu
Bwnrapus, kato morat ga AencTBaT KakTo B MOCOKa HamarnsiBaHe Ha obopoTa 1 MapXoBeTe,
Taka 1 B MOCOKa yBenvyaBaHe pucka OT onepaumuTe (B YaCTHOCT OTYUTaNKKU U BIUSIHUETO
Ha OBWXEHWETO Ha BanyTHUTE KypcoBe, Har-Beye gonap/espo).

HenHocTute Ha [pynata ca W3NOXEeHW Ha pPUCKOBE, CBBbP3aHU C YycrnoBusiTa B
Bbnrapusa un pernoHa

MpynaTta ns3sbpluBa AEWHOCT nNpeaumMHo B bbrrapus, kosto Beye € uneH Ha EC, Ho gocera
ce e kBanudmumpana OT MexAyHapodHWUTe MHBECTUTOPM KaTo HOBOBb3HWKBALL, Mnasap.
HoBoBb3HUKBALLMTE Ma3apu ca CBbP3aHW C MO-BUCOKU PUCKOBE, OTKONKOTO MO-pasBUTUTE
nasapu, BKMOYUTENHO, B HAKOM ClyYyaW, CbLECTBEHM MpaBHU, WKOHOMUYECKM U
NONUTUYECKN pUCKOBe (BWXTe No-Aony pasgena Puckose cebp3aHu ¢ bbrizapusi)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha Bbbrrapus, kato pesyntaT OT MNONUTUYECKN UM
NKOHOMUYECKM hakTopy (BbTPELUHM UMW BbHLIHM 3a CTpaHaTa), lie AoBede A0 crnag B
TbPCEHETO Ha NpoayKTUTE U ycnyruTe Ha [pynaTta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM MpoLecu (cnag Ha JgoxoauTe, yBenuyaeBaHe Ha 6espaboTuuaTa,
3HayMTeneH cnaj Ha LeHUTe Ha aKkTUBW, BKI. HeABWXMMW MMOTU, BrollaBaHe Ha OusHec
KnMMaTa M ovakBaHusiTa, 06LLa MaKpOMKOHOMMYECKA HECTabWNHOCT U T.H.) B CTpaHaTa
MOXe [a ooBede A0 NPEKM UMM KOCBEHU edPEKTU BbPXY KOMMaHuM oT [pynaTa, kaTto:

BnowaBaHe Ha KpegMTocnocobHOCTTa Ha YacT OT KnMeHTuTe Ha LieHTpanHa koonepaTtnBHa
GaHka 1 0O yBenuyaBaHe Ha gena Ha npobnemMHuTe KpeouTu B HenHua noptdenn. Cbluo
Taka, 3HauYuTeneH cnag B LUEHUTe Ha HeaBMXMMUTE MMOTM MoXe Aa 6bae npuuvHa 3a
obesuLeHka Ha YacTt oT obesneveHudarta, npmetn ot LUKBE. Pegnua daktopu, BKNHOYUTEMHO
perynatmBHuM NpoMeHn, morat ga npuHyoaT baHkata ga 3agens noBedve cpenctsa 3a
npoBu3uKn, koeTo 6u goBeno Ao crnag Ha nevanbara n.

HamansisBaHe Temna Ha pacTex Ha OCUrypUTENHUTE BHOCKU B MEHCUOHHUTE DOHAOBE (Hali-
Beye 40BPOBOMHUTE, HO CbLLO M NPU 3aabIKUTENHUTE),

HamansiBaHe xenaHMeTo 1 Bb3MOXHOCTTA 3a YacTHM M OM3HeC NbTyBaHWSA, OrpaHMyYaBaHe
Ha ToBapoobopoTa 1 NokynkuTe (B T.4. HA BHOCHWU CTOKM) U Ap. Buxa ce oTpasunm HeraTuBHO
Ha Bu3aHeca Ha TpaHCNOpPTHMUTE KoMmnaHun B [pynaTa.

11



MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNOPELOBU

HebGnaronpusTHUTE NONUTUYECKA WM MKOHOMWYECKN CbOUTUSI B OPYrv LEHTpanHoO wunu
N3TOYHOEBPOMNEWNCKM CTPaAHN MoraT Aa MMaT 3HaYUTENHO HeraTMBHO BMMSIHUE BbpXY, OCBEH
ApYyroto, OpyTHWUSI BbTPELLeH NPOAYKT Ha Bbbnrapus, BbHWHATA TbProBus U UKOHOMMKAaTa
n300wo. MHBecTuTOopuTE CbLUO Taka TpsbBa Aa vMmaT npeasua, Ye HOBOBbL3HWMKBALLMTE
nasapu ce NpoMeHAT 6bp30 U MHopMaLmaTa, CbabpXKalla ce B TO3M JOKYMEHT MOXe
Obp30 ga ocrapee.

YcnexbT Ha pynata 3aBUCKM OT HEMHUA T.Hap. “Kno4yoB” nepcoHan. Ako Npynata He
ycnee Aa npuBneYve M 3agbpXyu ONUTHU U KBanuduumMpaHuU Kagpu, HEMHUAT GusHec
MOXe Aa nocrtpaga

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4YMTENHA CTENeH OT NMpuMHOCa Ha onpeaeneH Gpown
niua, yyacTBawyM B YNpaBUTENHUTE W KOHTPOSIHM OpraHm M BUCLLUMSE MEHUIKMBHT Ha
pynata Ha XumumnopT n Ha OCHOBHUTE ObLUEPHU OPYKECTBA U B HaW-ronsimMa CTeneH oT
N3NBbIHUTENHUTE ANPEKTOPU Ha [pynaTta Ha XuMmMMNopT. HAMa curypHocT, 4ye ycrnyrute Ha
TO3M “KnodoB” nepcoHan we O6baar U 3a B Obaewe Ha pasnonoxeHuve Ha [pynaTta.
KoHkypeHumata B bbnrapus mexay pabortogarenure oT (hMHaAHCOBMS M OPYrM CEKTOPU 3a
KayecTBEH nepcoHan € MHOro cepuosHa. YcnexbT Ha lpynata we 3aBucu, oTyactu, oOT
HenHaTa CcnocoBHOCT Aa 3agbpka U MOTUBMpA Te3n nuua. HeBbamoxxHocTTa Ha [pynata ga
nogabpXka AOCTaTb4YyHO ONUTEH U KBanuduumpaH nepcoHarn 3a MeHUAXbPCKU, OnepaTuBHU
N TEXHUYECKM NO3NLUN MOXE Aa MMa 3Ha4YMTeneH HebnaronpuateH epekT Bbpxy AENHOCTTa
Ha [pynata Ha XuUMMMNOPT, onepaTtMBHUTE pPe3ynTat M (PUHAHCOBOTO MYy CbCTOSHUME.
MoHacTosawem pynaTa He nogabpka 3acTpaxoBka “KIoyoB nepcoHan”.

3acTpaxoBaTesIHOTO MOKPUTME Ha AeMHOCTTa M akTuBuTe Ha pynaTta moxe Aaa ce
OKaXe HeAOCTaTb4HO

CTtpemexbT Ha [pynata Ha XuMUMMOPT € ga nogabpxa afdekBaTHa U MKOHOMUYECKM
edrekTMBHaA 3alMTa Ha aKkTMBUTE M AenHocTuTe Ha [pynaTta. Hama curypHocT obade, ye
3acTpaxoBaTeNHOTO NOKPUTME LLie € OOCTaTbuHO, 3a Oa NOoKpue B 3a40BONUTENHA CTEMeH
eBeHTyanHuTe = 3arybu npu HacTbfBaHe Ha 3acTpaxoBaTesiHM CbOuTUS, Hanpumep
NPOM3BOACTBEHN aBapumn, NPeKbCBaHE Ha AEWHOCTTa, npupoaHu 6eacTBUS U E€KONOrnYHU
weTu.

prnaTa Ha XMMMMHOpT onepupa B CUINHO perynupaHa cpega U nNpomMeHU B
NMPUIOXUMOTO 3aKoHOAOATesiICTBO, B ThbJIKYBaHeTO UJIN NPaKTUKaTa no npunaraHe Ha
3aKkoHo4aTesnictBoTo, UK HeC'bOGpa?aﬂBaHeTO Ha prnaTa C TOBa 3aKoHOAaTeJsiCTBO
Morat Aa OoKaXaTt CbLlieCTBeH He6naronpm|Te|-| e(*)eKT BbPXYy HEero

BbBexaaHeTo Ha HOpMaTMBHU OrpaHWYEHUss OT CTpaHa Ha Bbnrapckata HapogHa GaHka
MOX€e [a orpaHu4M Bb3MOXHOCTUTE Ha LleHTpanHa koonepatTuBHa GaHka 3a pacTex.
HebnaronpusaTHM W3MEHEHUS B 3aKOHOAATENCTBOTO (Hanpumep HamansiBaHeTo WK
npemMaxBaHeTo Ha OaHbYHMTE OONEeKYeHUs 3a ocurypsiBalmuTe ce) Guxa AoBenu A0 OTNUB
Ha cpeacTBa OT MEHCMOHHO OcuryputenHata cucTema, KOeTo e ce oTpasu
HeGnaronpusATHO Ha NEHCUOHHWUTE KoMmMaHuK B Mpynara.

12



MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNOPELOBU

MNpomsHa Ha monuTMKaTa Ha ObpxaBaTa MO OTHOLUEHWE Ha MpefoCTaBeHWUTe KOHLecUn 3a
A00OMB Ha HedT 1 ra3 6u Mmano HeraTMBHO OTPaXeHMe BbpPXy OEWHOCTTa Ha APYXEeCTBOTO
“lMpoy4yBaHe n nobue Ha HedT 1 ras”.

MpomsaHa Ha nonuTuKata Ha Abp)KaBaTa No OTHOLUEHME Ha CMecBaHeTo Ha GuoropuBa C
ropmBa OT HedTeH Mnpomsxon, KakKTo W CBbp3aHUTE C TOBa YTBbPAEHU CPOKOBE B
HOpMaTMBHUTE akToBe, OM uMano HeratMBeH edeKT Bbpxy ObaewmTe npuxogn Ha
“3bpHeHun xpaHu bbnrapus” AL.

Cuctemara Ha pynata Ha XuMmuMnopT 3a NpunaraHe Ha 3aKOHOAATEJICTBOTO MOXe Aa
ce oKaXke He AOCTaTb4HO eheKTUBHA

CnocobHocTta Ha [pynata Ha XuMMMNOPT [a OTroBapd Ha W3UCKBAHUATA Ha BCUYKM
NPUIIOXKNMM 3aKOHW N NpaBuna Ao rofnsma cTeneH 3aBMcu OT Cb3AaBaHeTo U NoAAbpXKaHETO
Ha CUCTeMM U npoueaypy 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMWM 3a OTYETHOCT,
KOHTPOM, OAWUT N NpeaocTaBsiHe Ha MHGOPMaUMs, KakTo U OT CIOCOBHOCTTa Ha EmuteHTa
Aa 3a4bpXu KBanuuuupaH nepcoHan no npunaraHe Ha perynaTtuBHuUTe U3MCKBAHUA U 3a
ynpasneHune Ha pucka. MeEHWIKMBHTBLT Ha [pynarta Ha XuMMMAOPT He MOXe Aa rapaHTupa
Ha NoTeHUuanHuTe MHBECTUTOPU, Ye Te3n CUCTEMWN U MpoLedypu ca HanbIHO e(PEKTUBHU.
lpynata Ha XuMuUMIOpT € OBGEeKT Ha WHTEH3MBEH HaO30p OT perynaTtMBHUTE OpraHu,
BKMNiOYBaLl, pedoBHM nMpoBepku. B chnyyanm Ha  OencTtBUTENHO unM  npegnonaraemo
HEeCbOTBETCTBME C npaBunarta, [pynata Ha XumMumnopT Moxe pfa ©Obae o06ekT Ha
pascrnegBaHe B pamMKuTe Ha agMUHUCTPATUBHMU U CbaebHM nNpom3BoACTBa, KOUTO MoraT ga
nMaT 3a pesynTaTt HanaraHeTo Ha 3Ha4YUTEeNHW Haka3aHusa UNn BogeHeTo Ha cbaebHn gena
CbC 3HA4YMM WHTEpPEC, BKMIOYUTENHO OT KIMeHTM Ha [pynata Ha XumMuMnopT 3a
obesLeTeHnsa. Besiko oT Te3m obcToATencTsa Moxe Aa uMa 3HaduTeneH HebnaronpuaTeH
edekT BbpXy AenHocTTa Ha [pynata Ha XuMUMMMOOPT, WUMUAXKA Ha [OPYXKECTBOTO,
pesyntatuTe oT onepauumte 1 (PUHAHCOBOTO MY CbCTOSHUE.

O6wu puckose
HoBoBb3HMKBaLM nasapu

MHBecTUTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBToO € bbnrapus, Tpsabea Aa cb3HaBaT,
Yye Te3n nasapu ca obeKT Ha No-rofidM pUCK OT TO3U Ha NO-pPas3BUTUTE Nasapu, BKNOYBALY B
HAKOW CrnyyYan 3HaYUTENHU NPaBHU, MKOHOMWYECKM U nonuTuyecku puckose. OcBeH ToBa
HebNaronPUATHOTO MOMUTUYECKO UNN MKOHOMUYECKO pasBuTME B OpYrM Abpxasu 6u mMorno
Aa uMa 3HauyuTernHo HeratmBHo BnusHue Bbpxy BBI1 Ha bbnrapma, HenHata BbHLIHA
TbProBus W MKOHOMMKA KaTo uano. WHBectutopute TpsibBa ga nposBsBaT 0COb6eHo
BHMMaHue MNpu oLeHKaTa Ha CbluecTByBalLMTe puckoBe M TpsbBa Aa B3emaT coOGCTBEHO
pelleHne ganu, npu HanM4yneTo Ha Te3n PUCKOBE, MHBECTMPAHETO B AKLUMUTE € NoaxoasiLulo
3a Tax. Ham-obuwo kasaHO, MHBECTMPAHETO B HOBOBbL3HMKBALUM Masapu € noaxoasuo
€OWNHCTBEHO 3a ONMUTHU MHBECTUTOPU, KOUTO HaAMbJITHO OLIEHSBAT 3HAYEHMETO Ha NOCOYEHNTE
puckoBe. WHBecTutOopute TpAbBa CbLWO [[a wMaT npensua, 4Ye ycrioBudAta Ha
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HOBOBbL3HMKBALLMTE Ma3apu Ce MPOMeEHAT Obp3o U crnegoBaTeNniHO  MHopMaumsTa,
cbabpkalla ce B TO3U JOKYMEHT, MOXe CTaHe HeakTyariHa OTHOCUTENHO 6bp30.

Puckose, CBbp3aHu C 61=J1rapcxm| nas3ap Ha UeHHU KHUNXxa

Bb3MOXHO e uHBecTuTOpuTE [a pasnonarar C Mno-manko WMHpopMaumsa 3a Obnrapckus
nasap Ha LIEHHW KHWXa, OTKOSIKOTO € HanunyHa 3a OpyXecTBa Ha ApYyrv nasapu Ha LieHHM
KHWXa. Bce owle uma nssectHa pasnuka B perynmpaHeTo U Haasopa Ha Obnrapckus nasap
Ha LieHHU KHWXa, (BbNpeku npunaraHeTo Ha eBponencknTe ANPeKTUBKN B Tasn obnacT), n B
OeNCTBUSATa Ha MHBECTUTOpUTE, BpokepuTe N Apyrute nasapHM y4acTHULUW, B CpaBHEHNE C
nasapute B 3anagHa Espona u CALl. Komwucusata 3a ¢uHaHCOB Haasop creau 3a
paskpMBaHETO Ha WHoOpMauusa W crnasBaHETO Ha OpyruTe perynaTtuBHW CTaHAapTU Ha
ObnrapckMs nasap Ha LEHHW KHWXa, 3a Crna3BaHeTO Ha 3akoHUTe U u3gaBa Hapeabu u
yKasaHus 3a 3adbiKeHUsiTa OTHOCHO paskpuBaHe Ha MHAOPMaLMS, TbpProBudata C LEHHU
KHVXXa Mpu HaNnuM4MeTo Ha BbTpeluHa MHdopmaumsa 1 apyrn Bbnpocu. Bee nak e Bb3MOXHO
Aa umMa no-Manko nybnuyHo p[AocTbhHa WHopmaunsd 3a. ObArapckuTe AOpyXecTsa,
OTKOMIKOTO OOMKHOBEHO Ce npedocTaBs Ha pasnoriokeHMe Ha = WHBecTUTopuTe OoT
nyonuyHUTE Opy)XecTBa Ha ApyruTe nasapu Ha LeHHU KHUXKa, KOeTO MOoXe Aa ce oTpasu Ha
LeHaTa Ha AkuuuTe.

Bbnrapckata c¢doHaoBa 6opca e 3HaAYMTENHO No-manka u no-cnabo nukBMAHa oOT
nasapuTe Ha LieHHU KHUXKaA B HAKOW ApYyrn ObpXKaBu

bbvnrapckata coHgoBa 6opca e 3HaYuTENHO no-mManka v no-cnabo nNukeBMagHa oT nasapuTte
Ha LeHHM KHUXa B HAKOM ApYyrn cTpaHu, kakeuto ca Tean B CALL n 3anagHa Eepona.

B kpasa Ha BTOpOTO Tpumeceume Ha 2018 r, akuumn Ha 100 gpyxecTBa ca pernctpupaHu 3a
TbproBusa Ha OcHoBHMS nasap Ha BPb, 7 oT KOMTO ca perucTpypaHyM 3a TbproBust Ha
cermeHT Premium, 78 Ha cermeHT Standard n 15 Ha cermeHT 3a gpyxecTBa CbC cneuunanHa
NMHBeCTUUMOHHA Len. OTaenHo akumm Ha 181 apyxecTBa ca perucTpmpaHu 3a TbproBus Ha
AnTepHaTMBeH nasap, oT kouTo 140 Ha cerMeHT 3a akuuu, a 41 ca perucTpypaHu Ha
CErMeHT 3a Apy>KecTBa CbC cneLmantHa UHBECTULMOHHA Len.

KbMm kpasiHa BTOpoTO Tpnmeceune Ha 2018 . nazapHaTa kanutanusauus Ha gpyXecTBaTa,
TbpryBaHn Ha OCHOBHUA nasap Ha BOb, Bb3nusa Ha 2,162 mnpg. nesa (CErmMeHT akuum
Premium), 6,106 mnpa. neea (cermeHT akumm Standard) n 0,693 mnpa. nB. (CerMeHT 3a
ApyXecTBa CbC chneumanHa vHBecTuMuMOHHa uen). OTaenHo, ApyXecTBaTta, TbpryBaHu Ha
CermeHT 3a akumm Ha AnTepHaTMBHMSA Nasap, umaT kanuTanu3auusa B pasmep Ha 14,400
MNpA. NB., @ Te3n TbpryBaHn Ha CermMeHT 3a [ApyxecTBa CbC creunanHa MHBECTULMOHHA
uen Ha cbwma nasap — 0,375 mnpg. n..

CoblueBpeMeEHHO, MHOIMO Manbk 6pon ApyxecTBa NpeactaBnsBaT rofisiMa YyacTt OT nasapHara

KanuTanusaumsa u 3HauyuTenHa 4act OT TbpryBaHuTe obemu Ha bbnrapckata doHaoBa

bopca. Hwuckata nuKBMOHOCT BOAM WM OO APYrM 3aTpyAHEHMsA, KaTto MpeKkoMepHa

BONATUIMHOCT, NpKU nasap, KOUTO CbLO Taka € ysa3BMM OT CrnekynaTuBHa AeWHOCT, TbW KaTo

NNKBMAOHOCTTa € 0OMKHOBEHO TOSIKOBA HUCKA, Y€ LeHUTe mMoraTt ga 6baat MaHunynupaHm ot
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OTHOCUTENHO Marnku caenkui. CnegoBaTtenHo, HMa rapaHumsi, Ye akumMuTe e ce TbpryeaT
aKTMBHO, KaTO aKo TOBa He CTaHe, BONaTUMHOCTTa Ha LieHaTa MOoXe a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnoBusiTa Ha BCe oLle HeoTlWyMsBaLa MKOHOMUYeCcKa Kpunsa, obruyanHnTe NonmTUYecKku
pUCKOBE MMaT OONbIIHUTENHA TEXEeCT, u3passiBallla Ce B HaBpeMeHHaTa W ajekBaTHa
peakumss Ha MoNMTUYECKUTE CTPYKTYpPU, 3akoHoAaTenHata M M3nbiHUTEeNHaTa Bnactu KbM
NKoOHoMM4yeckaTa obcTaHOBKa.

Cpen nonutuyeckuTe pUCKOBE Ca WM YCMELWHOTO MpoAbihKaBaHe Ha WHTErpupaHeTo Ha
bvnrapuna B EC. lNpuemaHeTto Ha cTpaHata HM B EC nermtumupa, Kakto MKOHOMUYECKUTE
pedopmn, Konto Baxa NnpeanpmeTn B UMETO Ha UHTErpaumsaTa Ha cTpaHata B O6LHOCTTa,
Taka U HaKou crabocTu, MposiBeHM MO BpeMe Ha npexoda KbM MasapHa. MKOHOMMUKA U
AeMokpatmsaumd. bbaoewmaT pactex Ha MKOHOMUKAaTa, BCe nak, e NpoabIhKN Ja 3aBuCH
OT nonuTMyeckaTa BOMA 3a MpoBexAaHe Ha WMKOHOMUYECKN pedhopMu M BbBEXOAHETO Ha
Han-gobpute nasapHu npakTukn Ha EC (B AbnrocpodeH nriaH), oT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpusata (B KpaTKOCPOYEH NfiaH) Npu 3ana3BaHe Ha pasymHara cuvckanHa
nonutuka. CnocobHoCTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopMuTe Ha CBOW pef
3aBMCW OT CTeneHTa, OO0 KOATO YfeHOBEeTe Ha NpaBUTENCTBOTO MoraT Ada npoabipkaT
ycunusata cu B nonynsipusMpaHe Ha HacTtoswata pedopma, ocobeHO B ycCroBusTa Ha
MKOHOMMYECKa HeonpedeneHocT. B KOHKpeTHUss MOMeHT bbnrapus e B cuTyaumsa Ha
nNpoBedeHN npea roauHa MopeaHn NPencpoyvHU napfiaMeHTapHu u3dopu u opMupaHo
NpaBUTENCTBO C, U3BECTEH, npoespornenckn npodpun, ot N'EPB n Ob6eanHeHn natpuoTw.
3acera npaBUTENCTBOTO pasyYuTa Ha cTabunHa napnaMeHTapHa nogkpena, a
npegcenarenctBoto Ha CbBeTa Ha EBponencknsa cbio3 nNpes nbpeaTta nonosuHa Ha 2018 r.
cbwo pJonpuHace 3a ToBa. OTHOCUTENHO HecTabunHata B KPaTKOCPOYEH acnekT
nonutuyecka obCTaHOBKA Kpue pPUCKOBE, KOUTO BCE OLle HAMAaT CBOETO MNpOsiBNIEHUE.
Bbnpekn nuncata Ha o4akBaHWS 3a CEPUO3HU CbTPECEHUS U 3HAYUTENHU MNPOMEHUN B
nposexgaHaTta NonuTuKa, HeECUrypHoOCTTa OTHOCHO 6bAeLLOoTO ynpaBfeHnMe Ha CcTpaHaTa e
CbLLECTBEH PUCK, KONTO MOXe Aa NOBMAMse Ha MKOHOMUYECKOTO pa3BuTME Ha cTpaHaTta.. C
ornes Ha BCUYKO TOBA, NOSIMTUYECKUST PUCK B CTpaHaTa ocTaBa NOBULLEH.

HacTosiwaTta Gbfrapcka nonuTMYecka cucTemMa € YysA3BMMa OT parMeHTMpaHOCT Ha
MONMUTUYECKUTE CUNW (YECTO NopodeHa OT NpecrefBaHe Ha NIMYHU UNN BbHLUHM UHTepech),
MKOHOMWYECKN TPYOHOCTM, HeOoBONCTBO OT pedopmarta M uneHctBoto B EC, nopaam
HepeanuCcTMYHM OYaKBaHWs, KakTo U coumanHa HecTabuHOCT M MPOMEHU B MonuTukaTa Ha
NpPaBUTENCTBOTO, OpraHM3upaHaTa NpPecTbNHOCT U KOPYNuUsiTa, BCAKO OT KOUTO MOXe Aa
nma 3HaumTerneH HebnaronpusiteH edekT BbpXy AerHocTTa Ha [pynata Ha XuUMUMMopr,
onepaTUBHUTE pe3ynTatn n UHAHCOBOTO MYy CbCTOSIHUE.

MKoHOMMYECKU puckoBe
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ToBa ca puckoBeTe OT MaKpOMKOHOMUYECKN CbTPECEHUS, KOUTO MoraTt [a ce OTpassiT Ha
MKOHOMUYECKUST pacTex, [JoXoauTe Ha HaceneHWeto, TbpPCEeHETO W npefnaraHeTo,
neyandbuTte Ha MKOHOMUYeckuTe cybekTn un ap. bbnrapma nma MKOHOMKUKA OT OTBOPEH TUMN U
pasBMTMETO 1 3aBUCU MPSKO OT MeXAyHapoOHuTe nasapHu ycnosus. B To3nm cmucen
paspasunara ce ot cpegata Ha 2008 rogMHa cBeToOBHa MKOHOMMYECKa Kpusa ce oTpassiBa
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Be4e no JIMHUSA Ha HamarnsBaHe Ha
M3HOCa M cnaj B MPUTOKA Ha YyXaW Kanutanu, KOeTo pedrnekTnpa Bbpxy MHBECTULMOHHATA
aKTUBHOCT, HMBOTO Ha GeapaboTuua, AoxoauTe U BbTPELUHOTO noTpebneHne. Toea gosene
A0 oTpuuaTeneH pearneH MKoHoMuyeckn pactex. OTpuuatenHusat pbeT Ha BBl ot -3,5%
npes nbpBoTO TpUMeceudne Ha 2009 r., -4,9% npe3 BTOpOTO Tpumece4dme n -54% 3a TpeToTo
Tpumeceune goseae oo peuecnsa npes 2009 r. bbnrapckata nkoHomuka belle 3acerHata ot
cBeTOBHaTa (bMHaAHCOBa Kpu3a C M3BECTHO 3aKbCHEHWME, OCHOBHO MO JIMHUSA Ha CBMBALLOTO
ce BBHWHO noTpebreHne u pA3Ko Hamanenute (UHAHCOBW MOTOUM KbM CTpaHaTa,
BkntountenHo u YW, Teanm daktopn, Hapen CbC CBMBAHETO U Ha BbTPELUHOTO
notpebnenune, gosegoxa Ao 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHne Ha BBIT npeas
2009 r. MNMpe3 2010 1. n 2011 r. 6e oTbensizaH cboTBETHO 1.3% 1 1.9% nonoxuteneH peaneH
roguwieH Temn Ha uameHeHne Ha BBI1. pe3 cnegsawmTe rognHKU, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxutenHa BenuMyMHa, HO ¢ M3BeCTHU konebaHns (Hanpumep npes3 2012
r. € 6nu3o 0%). lMpe3 2016 r., Temna Ha HapacTBaHe Ha BEBI1 Bb3nu3a Ha 3.9% (pekopaeH
pes3ynTaTt OT HacTbMNBaHETO Ha rmobanHaTa Kpusa), a No npeaBapuTenHy aaHHn npes 2017 r.
e 3.6%.

PbctbT Ha BBI1 npe3 nocnegHute roawHW, He [OoBede BedHara OO0 HaMareHue Ha
Oe3paboTHuTe. Taka 3a 2011 r., no gaHHKM Ha HCW, koedmumneHTa Ha Be3paboTmua HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTmua oTHOBO ce yBenuum o 12.3%, a 3a
yanata 2013 r. 6e otbensizdaHo OTHOBO yBenunyeHue Ha 6espabotHute Ao 12.9%. Toau
TpeHa 3ano4vHa Aa ce obpblia otyeTnmeo egsa npes 2014 r. (11.4%), kaTto Ha MecevHa 6as3a
ce 3abenss3Ba TeHOeHUMs, 3a HamansaBaHe Ha HMBOTO Ha 6e3pabotuua. MNpes 2015 r., 2016
r. n 2017 r., TO NpoALIKM Aa cnaga, kato Bb3nuada Ha 9.1%, 7.6% un 6.2% cvoTtBeTHO. pe3
nbpBute Tpu Meceua Ha 2018 r. BBl pacte ¢ 3.5% cnpaAmMO CbLWOTO TpUMeEceune Ha
npegxoaHata rogmHa, a 6bespaboTuuaTta Hamansaea ao 5.7%.

CblueBpeMeHHO Mpe3 nocnegHuTe roanHM ce oTbensasBa MOCTOsSIHEH PbCT Ha cpegHaTta
MecedHa paboTHa 3annarta. Taka npe3 2010 r. T e Bb3nu3ana Ha 648 n.., npe3 2011 r. 686
nB., npe3 2012 . 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 . 878 nB.,
npe3 2016 r. 948 nB.., a npe3 2017 r. e otbenssaHo HOBO HapacTBaHe 4o 1 060 ns..

Mo paHHn Ha HCW, cpegHorogmiuHaTa nHdnauyusa (cpegHoroauwHoTo nameHexHme Ha UML)
32 2012 . n 2013 r. e 3.4% wn 0.9% cvortBeTHO. [pe3 2014 r. B cTpaHaTta e oTbenssaHa
Aednaums ot 1.4%. MNMpe3 2015 . n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HWUCKa, HO BCe NaK
oTtHoBO pgednauma ot 0.1% wun 0.8% pecnektnBHo. OdyepTaHma TpeHO Ha cnag Ha
nHdpnaumsaTta ot 2012 r. Hacam ce ObJDKM OTYACTU Ha HamarieHUeTo Ha MeXayHapogHuTe
ueHn Ha ropmeata (ocobeHo npe3 2014 r. n 2015 r.). MNpe3 2017 r. 3a NbpBU NbBT OT TpU
roaguHn oTHoBO 6e oTbensissHa cpegHoroguwHa WHpnaumsa ot 2.1%. [lMpe3 nbpBOTO
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Tpumeceune Ha 2018 r. WML otyuta pbCT OT 2% CApSAMO CBLOTBETHWUS Nepuos Ha
npeaxogHarta roguHa.

Mpe3 2017 roguHa, no npensapuTenHuM AaHHnM Ha BHB, Bbnrapua uma msnuwbk no
Tekyllata cMeTKa Bb3nusaly Ha 2 268,9 MnH. eBpo (4.5% ot BBI1), B cpaBHeEHWE C U3NULIBK
B pa3mep Ha 1 091,1 mnH. eBpo npe3 2016 r. (2.3% ot BEBI).

YBENUYeHeTO Ha U3NULWbKa Ce ObMMKN OCHOBHO Ha 3HAYMTENHUA cnaj Ha oTpuuaTenHoTo
cango npu NbpBUYHUA 0OXOA, AOKATO canfoTo Ha ycnyrute octaBa CUSTHO MOMOXUTENHO,
HO camMO C fieka NpoMsiHa B MOCOKa yBenuyeHue, B CpaBHEHME C npeaxogHarta rogumHa u
BbNPEKN BrOLLIABaHETO Ha TbProBCKOTO cango. 3a sHyapu — aekemepun 2016 . TbProBCKOTO
cango e otpuuarenHo B pasmep Ha 984,4 mnH. eBpo (2% ot BBI1), gokato npes 2017 r.
oTpuuaTtenHoTo cango ce ygeosiea oo 2 074,2 mnH. eBpo (4.1% ot BBIT). Cangoto no
KanutanosaTa WU puHaHcoBaTa CMEeTKa OT MONOXUTENHO B pa3Mmep Ha 5 134,8 mrH. eBpo
npes3 2016 r. (10.7% ot BBI1), Hamansea 61130 ABa MbTU OO MOMAOXUTESNHO B pa3mMep Ha 2
747,4 mnH. eBpo npe3 2017 r. (5.4% ot BBI). lNpe3 nbpBoTO TpUMeceume Ha 2018 .
cangoTto no Tekyuwiata CMeTka e oTpuuartenHo B pasmep Ha 138,6 MnH. eBpo, a no
KanuTanoBaTa 1 omHaHcoBaTa € NoNoXUTENHo oT 337,4 MIH. eBpO.

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa AucuunnuHa, Aosefe A0 HamarneHue Ha
OromkeTHNA gedunumT nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTaT), gokaTo npes3 npeaxogHata roguHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
OromxkeTHNA edmunT e owe No-HUCHK U Bb3nnsa Ha 0.3%, gokato npe3 2013 . n 2014 r.
aeduumTta e Beye no-Bmcok n goctura cbotBeTHO 0.4% u 5.5% ot BBI1 (noBuweHneTo npes
nocriegHaTa roguHa € OCHOBHO B pe3ynTaT Ha BKNOYBaAHETO Ha gedwmumTta npu doHaa 3a
rapaHtMpaHe Ha BnoroBete B 0OaHkuTe).. BlogpkeTHOTO cango Mo  KoHconuaupaHata
duckanHa nporpama KbM Kpas Ha aekemspu 2017 . € NONOXUTENHO (M3NULITBLK) B pasmep
Ha 0,85 mnpa. nB. (Npy M3nNUWbK 1,47 MnpAa. neea npeagxogHara roguHa).

Mo paHHWM Ha EBpocTaT TOBa € M3nuwbK B pasmep Ha 0.9% ot BBIl, kato ce o4yakea
peBM3NS Ha JaHHUTE B MNocoka ysernuyeHue, (Npy ma3nuwbk ot 0.2% ot BBl 3a 2016 ).
MocTbnNunMTe NPUXOAM NO KOHconuaupaHaTa puckanHa nporpaMa KbM Kpasi Ha AeKeMBpu
2017 r. Bb3nmaaT Ha 35 316,5 mnH. nB. (npn 33 959,4 MnH. NB. B Kpas Ha npeaxogHata
roanHa). brogxeTHOTO cango no KoHconuampaHata gouckanHa nporpama kbm man 2018 r. e
NoNoXuTenHo B paamep Ha 1 421,6 mnH. nB. (1,4 % o1 nporHo3Husa BBIT) n ce dopmunpa ot
N3NUWBbK NO HauuoHanHua OwogpkeT B pasmep Ha 1 7034 mMnH. nB. 1 gedpuumt no
eBponenckntTe cpeactea B pasmep Ha 281,8 MnH. nB. dPuckanHMAT pe3epB KbM Kpasi Ha
2017 r. e 10,3 mnpa. nesa cpewy 12,9 mnpg. ne. roguHa no-paHo. B kpas Ha man 2018 r.
duckanHusa peseps e 10,4 mnpa. ne., B T.4. 9,6 mnp4. nB. 4en0o3nTh Ha bruckanHna peseps
B bHB n 6aHkn n 0,8 mnpa. nB. B3emaHust OT poHaoBeTe Ha EBponenckusi cbio3 3a
ceptucmnumpanmn pasxogu, aBaHcu n gpyrn. B kpas Ha 2017 r., no gaHHm Ha EBpocTar,
HMBOTO Ha 3a4TbXXHANOCT Ha cTpaHaTta (AbpXXaBeH U ObpXKaBHOrapaHTUpaH AbSr) 4OCTUrHa
25.4% ot BBI1, B cpaBHeHne ¢ 29% B kpas Ha 2016 r., 26% B kpas Ha 2015 1., 27% B Kpad
Ha 2014 . n 17% npe3 2013 r. [lo TO3M nokasaTten cTpaHata € C TPETO HaW-HUCKO
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CbOTHOLWEeHMe cpen Bcuykm cTpaHm B EC (camo EctoHus m JlokcemBypr ca ¢ no-gobpwm
AaHHK). TpeBOXHOTO €, Yye npe3 2014 r. AbpKaBHUA ObAr NOYTU Ce yABOW, HO B Kpasi Ha
2017 r. cuTyaumusaTa € Bede no-onTMMMUCTUYHA (cnegBa obadve ga ce otbenexu, Yye cTpaHaTa
HW e Nuaep No CKOPOCTEH pacTex Ha Abrra npes NocnegHnTe roguHn).

Mo paHHM Ha EBpocTtaTt kbM Kpas Ha 2017 r. HOMUHANHWUA pasmep Ha ObpXaBHUA ObNT
Bb3nu3a Ha 12 815,1 mnH. espo cpewty 13 969,3 mnH. eBpo npes3 2016 . KbMm kpas Ha man
2018 r. HOMUHAIMHUAT pasMep Ha AbpXaBHUA ObNr Bb3nm3a Ha 12 095,9 MnH. eBpo, OT
konto 2 949,3 MnH. eBpo BbTpeweH n 9 146.6 MnH. eBpO BbHWeH. B kpas Ha man
CbOTHOWeEHMETO ,AbpxaBeH Abnr/BBIM“ e 22.6%. KoeduumeHTUTe Ha . BbTpewHus W
BbHLWHUA AbpXaBeH Abnr kbM BBI1 ca cbotBeTHO 5.5% 1 17.1%. B cTpyKTypaTta Ha gbnra
OTHOCUTENHUAT OSN Ha BbTPELHUS gbpXaBeH abir € 23.7%, a Ha BbHWHUA — 76.3%. B
Kpasi Ha Man genbT Ha gbhra, 4eHOMUHUPaH B eBpo, agocTurHa 81.5%, B nesose — 17.9%, B
watckun gonapun — 0.1%, n B gpyrmn Banytm — 0.5%. B cTpykTypata Ha Abnra no Kpeantopu ¢
Han-ronsmM OTHOCUTENEeH AAn ca eBpoobnuraumute, eMUTUpaHu Ha MeXayHapooHuTe
kanuTtanoBu nasapy — 54.9%, cnegBaHn oT BbTpewHus Avir — 23.7%, WU Kpegutn oT
PasfiMyHN MeXAyHapOa4HW MHCTUTYUMW. B nuxeBeHaTa CTPyKTypa Ha Abfra B Kpas Ha mau
CbLLO Ce HabnogasaT U3BECTHM MPOMEHN — AenbT Ha AbNra ¢ OUKCUPaHN JIUXBU NEKO ce
yeenuun o 95.8%, a Ha T03n c nnasawm nuxeu e 4.2%. B ocTtartbyHus maTyputeT Ha
Abnra B obpalleHne npeobnagasa obNrocpodHnsa awnr (4o 1 rogmHa — 4.92%, ot 1 go 5
roanHn — 30.46%, ot 5 go 10 roanHun — 47.62% v Hag 10 roguHu — 17%).

KpeoutHuat penTtuHr Ha bbnrapust e BBB- abnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuLleH camnsa peuTuHr ot BB+ Ha BBB - cbc ctabunHa
nepcrnektvea (npe3 2018 r. areHUMsATa OTHOBO MNOTBBLPAM TO3U PEUTUHI, KaTto nogoodpu
nepcrnektTMeaTa Ha nosnoxutenHa). PentnHrosaTta areHumss Moody’s nocnegHo nosBuWKM Ha
22.07.2011r. KpeAUTHUAT pPenTUHr Ha Penybnuka bBwvnrapma ot Baa3 Ha Baa2 3a
AbNrocpoyHnTe GaHKOBU Aen03nTU, KaTo nepcnektusata e crabunHa (npe3 manm 2017 T.
penTuHra 6e noTBbPAEH OT areHumaTa). Cnoped ckanarta Ha Fitch, KpeauTHUS penTuHr Ha
Bbnrapusa 3a JyxgectpaHHa Banyta e BBB cbc ctabunHa nepcnektmBa (3a nocnegHo
nosuweH Ha 01.12.2017 r. u noTBbpaeH npe3 2018 r.).

OT Kn4YOBO 3HaYEHUE 3a Obnrapckarta MakpOMKOHOMWUYECKA U PUHAHCOBA CTabUITHOCT e
cTabunHOCTTa M MpeackasyemMocTTa Ha BanyTHUS PeXUM U LOBEpUETO B Hero. 3acera B
0o6LeCcTBOTO, KaTo LAMN0, CbLUECTBYBA KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTtHus 6opa
N cerawHMAT OUKCUpaH KypC Ha feBa KbM €BpPOTO Ja ce 3anasdaT OO BNu3aHeTo Ha
Bvnrapusa B EBposoHaTta (B cpegata Ha 2018 r. ce oyakBa cTpaHaTta Aa nofage 3asiBneHve
3a npucbeguHsaBaHe KbM e4nHHUA BanyTeH mexaHuabMm ERM I, egHoBpemeHHO € nogaBaHe
Ha 3asiBNEeHne 3a OCbLEeCTBsBaHe Ha 6nu3ko cbTpyaHudecTBo ¢ ELIB no oTHoweHue Ha
6aHkoBMs Haasop). Cbwo Taka u npoegeHute npes 2016 r. Nnpernea Ha akTMBUTE U CTPeC
TecToBe Ha TbproBckute GaHkM B cTpaHaTa (a cneg ToBa M Ha 3acTpaxoBaTenHute u
NEHCUOHHNTE OPYXeCTBa), CbLUO creaBa Aa umaT no3ntmeeH edekT BbpXy CTabunHocTTa
Ha PMHaAHCOBUA CEKTOP.
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B ponbnHeHMe KbM pasrnefaHuTe Mo-rope MOSIMTUYECKUM PUCKOBE MO OTHOLLEHWE
CnpaBsiHETO C Kpwu3aTa, cnegBa fga ce oTtbenexu, 4e Ou3HecbT B bBwnrapus wma
OTHOCUTESIHO OrpaHMyeHa UCTopusi Ha (PyHKUMOHUpaHe B cBOOOAHW nasapHu ycrosus. B
CpaBHEHVEe C KoOMMNaHuuTe, (PyHKUMOHMpAaLLM B CTpaHWTE C pasBuUTa nasapHa MKOHOMMKA,
O6bnrapckute cvpMu B NO-rofiiMa CTerneH ce XxapakTepuaupaT C Nunca Ha ynpaBreHCKu
ONMUT B NasapHW YCMNOBUSI M OrpaHUYEHN KanuTanoBu pecypcu, C KOUTO Aa pa3BMBaT CBOUTE
onepauum, KakTo 1 C HACka epeKTMBHOCT Ha TpyAda.

HenHoctTa Ha [pynata Ha XuMMMNOPT, pe3yntatute OT AeNHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHME B 3HA4yuTeNHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obfnrapckara MKOHOMMKA,
KOETO Ha CBOM ped ce OTpassiBa Ha pacTexa Ha KpeguTuTe, NIMXBEHUTE pasxoan U
CNOCOBHOCTTa Ha KNMeHTUTe Aa U3NbIHABAT 3a4biHKeHuaTa cn HaBpeMe. Beska HeraTuBHa
NpoMsiHa B €NH UK NoBevye MakpOUKOHOMUYECKN (PaKTOpW, KaTO JIMXBEHUTE HUBA, KOUTO
ce BNUAAT OT NIMXBEHUTEe HMBaA B EBpo3oHaTa no cunata Ha npasunarta Ha gencTBalms B
Bbvnrapusa BanyteH ©6opa, wWHQNauusaTa, HuMBaTa Ha 3annatute, 6GespaboTtuuarta,
YyXXOECTPaHHUTE MHBECTULMW U MeXAyHapoaHaTa TbproBus, Morat ga MmaT CbLUeCTBeH
HebnaronpuaTeH eekT BbpXy AENHOCTTa Ha eMUTeHTa, onepaTtuBHUTE MYy pesynTtatn u
PMHAHCOBO CBHCTOSIHME.

daHb4yHO obnaraHe

HdanbuuTte, nnawaHu OT Obnrapckute TbProBCKM CYOEeKTW, BKMOYBAT AaHbUM  MNpU
N3TOYHMKA, MECTHUN (OOLLMHCKMN) OaHbUM U TaKCu, JaHbK BbpXy KopriopaTvBHaTa nevanba,
AaHbK gobaBeHa CTOMHOCT, akuu3u, M3HOCHM M BHOCHWM MUTa M UMOTHM AaHbuu. [lpes
nocrnegHuTe roguHu, B yCrnoBusiTa Ha MEXOYHapOAEeH U BbTPELLEH MKOHOMUYECKM PACTEX,
HAKONKO nMpaBuTENcTBa Npeanpuexa MEepKn KbM OMNTUMU3MPAHE W HamansiBaHe Ha
AaHbyYyHaTa TEXECT KaKTO BbpXy CTONaHCKUTE CybekTW, Taka M BbpXy rpaxpaHute. B
YCrOBMATA Ha UKOHOMUYECKA Kpu3a Bb3MOXHOCTUTE 3a AOMBbIHUTENHO HamansBaHe Ha
AaHbYyHaTa TEXECT ca CUSHO OFPaHNYEHN, KaTo € Bb3MOXHO 1 0bpbLUaHe Ha npoLleca (4pe3
yBEnMYaBaHe Ha AaHbyHaTa TEXECT WnM 4Ype3 HamansiBaHe obema npeaocTaBsAHU OT
Abpxasarta yCcryru, MHBECTULMM 1 Ap.).

MpucbegnHaBaHeTo Ha Bbnrapus kbm EBponeickusi cbO3 AoBede OO yBenuvyeHa
KOHKYPEHLIUSI U AOMBIHUTESTHU U NMO-YTEXXHEHU perynauum

Cnepn npucbeguHsBaHeTo Ha bwnrapma Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
EeMUTEHTA € Hanuue KOHKYPEeHTEeH HaTUCK OT CTpaHa KOMMNaHuuTe, pasBMBallM CXOA4HA C
Tasn Ha XonauHra AenHOCT Ha edunHHUs nasap. [lpnemaHeTo Ha cTpaHaTta B EBponenckus
Cbl03 JOBeAe A0 HapacTBaHe Ha KOHKYpeHUUsiTa 3a EMUTEHTA, Tbil KAaTO NP NPeMaxBaHETO
N HamansiBaHeTo Ha BapuvepuTe HOBU KOHKYPEHTW OT APYrK CTPaHW YNEeHKU HaBnasoxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaMansBaHe Ha npuxoauTe u nevanbata Ha [pynaTta. Ot
apyra cTpaHa, XapMOHU3MPaHETO Ha 6bArapCKoTO 3aKOHOAATESICTBO C NPaBHUTE aKTOBE Ha
EBponenckmsi Cbto3 3a KOHKYPEHUMATA € HanoXWUTENHO, KaTo BCska MpoOMsiHA B
3aKOHOAATEeNCcTBOTO AoBede A0 Heobxogumoctta EmuteHTa ga ce cbobpassiBa C
AOMBNHUTENHU U NO-00peEMEeHUTENHM NpaBuna.
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TENM:+3592/9801611;98173 84
EMAIL: info@chimimport.bg
MuTepHeT cTpannua: www.chimimport.bg

Megww 3a pazkpueae Ha wHdopmMay A
wWww.Inews.com

BCWuKKM HACTOALLM AKUMOHEPW, 3aMHTEPECYBAHW
NULE W NOTEHUWANHK MHESCTUTOPI MOTAT Oa Nony4yat
HeobXoLMMATa MM WHO PMALIMA OTHOCHO OelHOCTTa Ha
OPYKECTBOTO W HEMOBMTE GUHAHCOBM PEIYNTATH Ha agpac
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3A JOMBNHUTENHA MHOOPMALLAA ,
MOJTA NOCETETE MHTEPHET
CTPAHWLATA HA"XUMMNOPT" ALl

www.chimimport.bg,
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MONE3HW AQIPECHK

Komwcua 3a dprHaHCOB Hap3op
http//www.fscbg/

Ewnrapcka donpoea Gopca
http:/fwww.bse-sofia.bg/

LeHTpaned genosntap
http/fwww.csd-bg.bg/

Bvnrapcka HapogHa baHka
http:/fwww.bnb.bg/
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