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BbBEOEHUE

HacTtosawmar mexguHeH KoHconuaupaHd goknag 3a genvHoctta Ha Xumumnopt ALl npeactaensiea
KOMEHTap W aHanmM3 Ha (UHaHCOBUTE OTYETM M Jpyra CblLecTBeHa WH(oOpMaLMs OTHOCHO
(HPMHAHCOBOTO CbCTOSIHNE N pe3ynTaTuTe OT AeMHOCTTa Ha [pynaTta 3a BTopo Tpumecedne Ha 2018 r.

[oknagbT e M3roTBeH B CbOTBETCTBUE C U3MUCKBAHMATA Ha 3akoHa 3a cyeToBoACTBOTO, Y. 1000 oT
3akoHa 3a nybnuyHOTO npegnaraHe Ha uUeHHW kHwxa (3MMUK) n pasnopeabute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

SuMmuvnopt” ALl e egHo OT Hal-ycnewHuTe Obnrapckn NpeanpusaTus. 3anodHano SerHOCTTa cn
KaTo BBbHLUHOTBLPrOBCKO OPYXKECTBO,CNeunanm3mpaHo B TbproBusata C XMMWYECKU MPOAYKTW, OHEC
Sumiavnopt” ALl e yTBbpAeHa XonauvHroBa KomnaHus, obeauHsiBawia ycnewHu Ou3Hecwm.
OcHoBHata coepa Ha gerHocT Ha “Xumumnopt” ALl e npugobusaHe, ynpasneHve, npogaxba Ha
yyactTuss Ha Obnrapcku n 4yxgecTpaHHu LpPYXeCTBa,NPeCcTPYKTYPUPaAHETO W yMNpaBfieHUETO Ha
OblUEepHN apyxectBa OT noptdenna. [bluepHUTe ApyXKecTBa 3aemaTr BoOAELUM nNo3uumMm B
pasnMYHNTE MKOHOMWYECKN CEKTOPU, B KOUTO OCbLLLECTBSBAT CBOSATA AENHOCT:

» GaHKOBM yCIyrn n omHaHcu

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3aCTpaxoBaHe

* MEHCUOHHO OCUTypsiBaHe

* aBMaLMOHEH TPAHCMNOPT M HAa3eEMHU OENHOCTM MO OBCMyXBaHE U PEMOHT Ha camosneTn

* MPON3BOACTBO, AOOMB 1 TbProBUsl C METPOSTHM U XUMUYECKN NPOAYKTU U NPUPOLOEH ra3

* MPON3BOACTBO, NpepaboTKa N TbProBuMs CbC 3bPHEHWN XPaHU M PacTUTESNTHM Macna

Bcekn egmH ot pabotewmte 6nmnso 6 000 gywm B cTpykTyparta Ha  Xumumnopt” ALl gonpuHacs 3a
yCnewHoTo npuobLiaBaHe Ha Obnrapckma OM3HEC KbM eBponenckute crtangapTtu. locnegHute
roauHN yTBbpAMXa KOMNaHuATa MU Kato Bogewla Ha ,bbnrapcka ¢goHgosa Gopca - Cocums” AL,
BKIlOYeHa B cermeHT akuumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pes3ynTaT Ha NPaBWUIHOTO NflaHMpaHe Ha MHBECTULMUTE U NPOECUOHANHUTE AENCTBUSA U YCUUSA Ha
MEHUDKMbHTA. [JenHoCTTa Ha [ApyXecTBOTO KaTto nybnuyHa KOMMaHua € Cb3fgaBaHe WU
yTBbpXAaBaHe Ha eqEeKTUBHO (PYHKUMOHUPpALLM MOAENMN Ha KOpnopaTMBHO yrpaBrieHue,
rapaHTupaliM paBHOMPABHO TPETMPaHEe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTuka e
NpO3pPayYyHOTO N KOPEKTHO pas3KkpvBaHe Ha MHdopMauns, HeobxogMMa Ha HacToAWwMTEe aKuMoHepH,
3anHTEpPeCcOoBaHNTE n1ua U NOTEHUNANHUTE UHBECTUTOPW.

KbM HacToswma eTan OCHOBHUTE nNpeanmcTBa Ha Xumumnopt” Al ca:

- [lMosHaBaHe Ha WKOHOMMYECKUTE W MONUTUYECKUTE YCroBUA W JageHocTn B Bwnrapwus,
notpebHocTuTe M cneundudHNTe OCOBEHOCTM Ha KIMEHTUTE, 3aBOKBaHM A06pM MNo3nUUK B
cTpaTermyecku oTpacnv OoT MKOHOMMKAaTa Ha CTpaHaTa;

-[lokasan ce MEHM@KBPCKN eKnN — rpynata pasnornara CbC CUIHO MOTUBMPAH €KUM OT MEHUOKBPU C
BU3NS 3a pacTexa Ha XOonguHra, C AokasaHu YMEHWS U ONUT B YMpaBfieHneTo, npugobnBaHeTo u
NPeCTPYKTYPUPAHETO Ha KOMMaHUW KakTo B GnaronpudAtHa, Taka M B HebnaronpuaTHa nasapHa
cpepa.

MBO KAMEHOB
M3MBINHWUTENEH OWPEKTOP/
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o O6wa nHdopmauuma 3a Npynata Ha Xumumnopt AL}
Xumumnopt ALl e nybrnimyHO OpYXeCTBO C ABYCTEMNEHHA CUCTEMA Ha ynpaBreHune.

Bcuukm uneHoBe Ha YnpasutenHus CbBeT u Ha HagsopHua CbBeT OTroBapsAT Ha 3aKOHOBUTE
N3NCKBAHMA 3a 3aeMaHe Ha gnbxHocTTa uM. OpraHu Ha ynpaeneHue Ha [pyxectBoTo ca: O6Lio
cbbpaHne Ha akuuoHepuTe, HagsopeH cbBeT M YNpaBuTENEH CbBET. YNPaBUTENHUAT CbBET
yrnpaBnsBa B CbOTBETCTBME C YCTAHOBEHUTE BU3WSA, Lenn n ctpaterna Ha Xumumnopt AL. Bcnykm
YNEeHOBE M Ha YynpaBUTEMNHWUTE WM KOHTPONMpALLM OpraHm ce pbKOBOAAT B CBOATA AEWHOCT OT
obwonpueTnTe NPUHLMNN 3a NOYTEHOCT ,ynpasrieHcka U NpodecrnoHanHa KOMNETEHTHOCT.

OcHoBHata cTpaTterus 1 MHBeCTULMOHHATa nonutuka Ha , Xumumnopt” ALl ca CbCpeaoTodeEHN BbpXY
NO3MLMOHNPAHETO Ha rpynata KaTo 3Ha4yMM NapTHbOp Npu OBCNYXXBaAHETO Ha TPagVLUMOHHWUTE 3a
CTpaHaTta M pervoHa TbProBCKM MoTouu. B 4acTHOCT ToBa MOTMBMPA HABMM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMaHCTBO, QUHAHCOBKU onepauun n HegBKUMU UMOTW.

[pyxecTBata OT MKOHOMMYeckaTa rpyna Ha XumumnopT AL ca 61 6pos obwo, obocobeHn B
crnegHvUTe BOOELLM U KITHOYOBU CEKTOPMU:

- Q®uHaHcoBUAT cekTop obnacTt, KbAeTo rpynara ce CTpeMu Aa NPeanoXu MbreH CnekTbp
ycrnyrn Ha knmeHTuTe cu. dnHaHcoBata rpyna B pamkute Ha ,Xumumnopt” AL noHacTosLemM
BKMIOYBa YHMBEpCAnHa TbproBcka 0OaHKa, KOATO MMa TpaguuMOHHO [00pu nos3vumn B
KpeanTnpaHeTo, o0LWO0- M XKMBOTO3aCTpaxoBaTESHM OPY)XECTBa, MEHCUOHHOOCUIypUTErHa
KOMMaHus, ynpaenasaLlo ApYyKecTBo (B3auMHU (OOHAOBE).

- TpaHcnopTbT € BaXeH CeKkTop 3a rpynata. bbrrapus reorpadckum e pasnonoxeHa Ha
KpbcTOnNbT Mexay EBpona n A3na/bnuskna nu3Ttok, Kato net oT geceTTe TpaHCEBPONEnCcKu
TPaAHCNOPTHM KOPMAOPU MWHaBAT npe3 ctpaHarta. [pynata Ha Xumumnopt” ALl passuBa
Bb3OYLUEH, PEYEH Y MOPCKM TPAHCMNOPT, KaTo U B TPUTE Criydasi ce CTpemMu Aa NoKpue NbJiHuA
CMeKkTbp AENHOCTW, a He CaMO YUCTO TpaHCnopTHaTa (T.e. BKM. YnpaBneHue Ha netuwa u
NPUCTaHULLA, PEMOHT U TEXHUYECKO OBCrnyXBaHe Ha TPAHCMOPTHU CpencTBa, 0bCnyxBaHe
Ha ToBapw, areHTupaHe).

- [Mopo6bHO Ha TpaHCNOPTHUS CEKTOpP, 1 MPU CENCKOTO CTONaHCTBO Xumumnopt” ALl ce ctpemu
Aa obxBaHe B AeMHOCTTa CU MbIIHMSA CNEKTbP Ha BusHeca — B criyyas, PoKycMpankm ce ot
eqHa CTpaHa BbPXY W3KynyBaHe, TbProBud, JOMMCTMKA, CbXPaHEHWEe Ha 3bpHO W
MacrnoganvHu CeMeHa, KaTto aKTMBHO Ce TbPCAT W eKkcnroatMpar B3auMOBPL3KUTE WU
cuHeprunte ¢ apyrute GusHecu (TpaHcnopT, oMHaHCK n ap.).

- CeKTopbT No npoyyBaHe n AobvB Ha HedT 1 ra3 ce pasBmBa OCHOBHO, Ype3 AbLUEPHOTO 3a
lpynata pgpyxectso [OHI A[, KoeTo e eauMHCTBEHOTO 6brrapcko  ApyXecTBo,
OCbLLECTBABALLO MbfHMA KOMMIEKC OT OENHOCTW MO TbpCeHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoataums Ha HedTeHU U ra3oBM HaxoauLla, KakTo M npepaboTka Ha cypoB HedT A0
KparHW NpoAykTX 3a nasapa.To e npaBoOnNpUEMHWK Ha OCHOBHUTE reonoronpoy4vBaTesiHu,
Hay4yHO-M3CrneaoBaTeNnCkm 1 MNPOU3BOACTBEHN Npeanpuatvs u obektn oT Obnrapckarta
HedhTOogOOMBHA NPOMULLNIEHOCT C Hag 50-roguliHa NCcTopus.
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AkuyuoHepHa cmpykmypa kbm 30.06.2018 2.

CovrnacHo cnpaBka oT UeHTpaneH aenosutap, nsgageHa kbm 30 toHM 2018 r. yneHoBeTe Ha
HaasopHusa u YnpaButenHusa CbBET NputexasaTt 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 174 847 247 6p. 72.96%
LIKB MPYM EAL 1 296 606 6p. 0,54%
MAPWAHA BAXIAPOBA 199 6p. 0,00%
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duHaHcoeuU nokazamesnu

Mopagn cneunpuyHMA xapaktep Ha AeWHOCTTa Ha eMuTeHTa - XONAMHroBa OEWHOCT,
OCHOBHUTE MPUXOON Ha LPYKECTBOTO Ca KaKTO NPUXOAUTE OT onepaTuBHA LEVHOCT, Taka U
ovHaHcoBa, OpPMUPaAHN OT MOSIOKUTENHN Pas3fnkm OT onepauum ¢ JUHAHCOBU
WHCTPYMEHTU, NPUXOAN OT NUXBUM U AuBuaeHTn. OnepaTtmMBHUTE MPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHU MUMOTW, YCNYIrn 1 OpYri.

e Kbm 30 toHM 2018 r. XumumnopT ALl oTumta Ha KOHconuaupaHa Gasa HeTHu
npuxogu Ha cTonHocT 799 185 xun. nB..;

e PeanuanpaHata nevanba npegu obnaraHe ¢ gaHbum Ha XumumnopT AL Ha
KoHconuaupaHa 6asa kbMm 30 toHM 2018 r. e B pa3mep Ha 68 857 xun. nB.;

e KoHconuaupaHaTta HeTHa nevanba Ha akuyuoHepute Ha Xumumnopt ALl kbm 30
toHn 2018 r. e B pa3mep Ha 53 503 xun. nB..

*[lodpobHa uHbopmauusi 3a uHaHcosume rioKkasamenu e ornucaHa eb8 KoHconudupaHus
¢uHaHcos8 omyem.

e WHdopmauums 3a BaXXHM CLOUTUSA, HACTHLNUMKU NPE3 BTOPOTO Tpumeceume Ha 2018 r.

e Ha 29.06.2018 r. ce npoBege O6L0 cbOpaHMe Ha akuMoHepuTe, Ha KoeTo Belue
B3€TO pelleHne 3a nsnnailaHe Ha aMBuaeHT B pa3mep Ha 0.063 nB. . (LwecT usano
N TP CTOTMHKK) 3a egHa 0OMKHOBEHA aKuus, kKaTto obuiata cyma Ha AMBUAEHTa 3a
2017 r. e B pasamep Ha 15 097 714 neBa (neTHageceT MUNMOHa AeBeTaeceT U
cefem Xunagum ceaemMcToTUH M YeTUpUHaZeceT fneBa).

e Ha 30.05.2018 r. XumumnopT Al nybnvkyBa TpymeceyeH KOHCONUAMpaH OoT4eT 3a
MbpBO TpMMecedne Ha 2018r.

e Ha 30.05.2018 r. Xumumnopt ALl npencraBu nokaHa 3a CBMKBaHe Ha PenoBHO
obwo cbbpaHue Ha akumoHepuTe U MaTepuann 3a obwo cvbpaHve Ha
aKumoHepuTte, Koeto ce nposee Ha 29.06.2018 r. ot 16:00 yaca B Cochmsa 1000,
yn. CtedaH Kapagxa 2.

e Ha 30.04.2018 r. Xumumnopt Al nybnukysa ['oavLLeH KOHconuampaH oT4eT KbM
31.12.2016r.

e Ha 30.04.2018 r. Xumumnopt ALl npeactaBu Tpumece4yeH oT4veT 3a [bpBo
Tpumeceyne Ha 2018r.

e Ha 02.04.2018 r. Xumumnopt A npencrasu MNoguweH OTyeT 3a 2017 1.

e Ha 02.03.2018 r. XumnmnopTt Al npeacraBu TpumMecevyeH KOHCoONuaupaH oTyeT
3a YeTtBbpTO TPpUMeEceumne Ha 2017 T.

e Ha 30.01.2018 r. Xumumnopt ALl npeactaBu TpumecedeH oTvyeT 3a YeTBbpTo
Tpumeceumne Ha 2017 r.
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e BnusHue Ha BaxHUTe CbLOUTMA 3a [lpy)KeCTBOTO, HacCTbLNMAM Npe3 BTOPOTO
Tpumeceume Ha 2018 r.

- [pes nepmnoga Ha BTOpOTO TpUMeceume Ha 2018 . ca CKNIYEeHU U N3NbITHABAHN
cnegHuUTe CbLUECTBEHN CAEMKM:

- Ha 15 mapt 2018 r. ¢ goroBop 3a MOKynko — npogaxba Ha BpeMEeHHO
YOOCTOBEPEHME Ca NPoJadeHN BCUYKM MpuTexaBaHn OT ,3bpHEHN XpaHu
Bvnrapua” ALl akumm oT KanuTana Ha ObllepHo apyxectso ,Papmumnopt”

AL

- Ha 20 anpun 2018 r. ¢ goroBop 3a MoOKynko — npogaxba Ha akuum
,~3bpHEHN XpaHu bvnrapna” AL npugobuBa 389 6pos OOMKHOBEHMU
NOMMEHHN akumn, kouto npeactaenasat 19.99% or kanutana Ha
.100pnykn naHanp Al".

e WUHcopmauus 3a CKIHOUYEHUTE rofieMu cAenku Mexay CBbp3aHu nuua:

e cOennkume MexOy cebp3aHU Jiuua, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama d¢uHaHcoea 200uHa, KOUMO ca Moesusi/iu CbUWeCcmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE unu  pe3ynmamume om OelUHocmma Ha
dpyxecmeomo e mo3u nepuoo;

- Cpbp3aHute nuua Ha [pynata BkA4YBaT COBCTBEHMUUTE, acoLMMPaHU U
CbBMECTHU NpeanpusiTMs U KI4oB yrpaBreHckn nepcoHan. AKo He e U3PUYHO
ynomeHaTo, TpaH3akuMuMTe CbC CBbp3aHM fvua He ca W3BbpLUBAHU nNpu
cneumanHu ycrnosusi. PasyeTHute cymm obMKHOBEHO ce ypexaaT no 6aHKoB MbT, B
6port nnu ypes npuxeailaHe. MNMpe3 OT4YETHUSA NEPUOA HE ca CKIoYBaHW COENKW,
KOMTO ca NOBMUSINM CbLUECTBEHO HA (PUHAHCOBOTO CbCTOSIHWME UMW pesynTaTuTte
OT AeNHOCTTa Ha ApPY)XECTBOTO B TO3W Nepuos.

e [IPOMeHuUme e CKJ/Tlio4eHume coeslku CcbC cebp3aHu Jiuuya, oroeecmeHuU e
MeXOUHHUSI om4yem, Koumo umMam CbWecmeeHo eb3delicmeue 8bpXy
4)UHchoeomo CbCMOsHUe usiu pesyjimamume om delilHocmma Ha I'pynama
rnpe3 cbomeemHuss om4yemeH nepuod Ha meKywama d)UHaHCOGG 200uHa.

- [lpe3 otyeTHMA nepuog HsAMa OKasaHO Bb3AeWCTBUME BbPXY (PUHAHCOBOTO
CbCTOSIHME WNM pes3ynTatuTe OT [JenHOoCcTTa Ha [pynata B crneactsme Ha
NPOMEHNTE B CKITKOYEHUTE COENKU CbC CBbp3aHu nuua. MNMoapobHa nHdopmaums
3a cOenknTe CbC CBbpP3aHu Nuua 3a nepuoga e ornoBecTeHa B MPUNOXeEHUSTa KbM
MEXOWUHHUS KOHCONUAMpaH (PMHAHCOB OTYET.
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ONMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUT'YPHOCTU
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Mpean pQa wHBecTMpaT B akumm Ha [pynata Ha XuMUMMOPT, MOTEeHUManHuTe
WHBECTUTOPU TpsibBa BHUMATENHO Aa NPeLeHAT puUcKoBuTe (PakTopu, MOCOYEHN B TO3M
pasgen, B AONb/IHEHME Ha gpyrata WMHgopMauus, cbabpxawa ce B gpyrn oduvumanHu
AOKYMEHTW, npeactaBeHn ot [pynata. AKO eduvH Unu noBeye OT PUCKOBETE, ONMUCaHU Mo-
01y, ce OCbLLECTBU, TOBA MOXe Aa UMa 3HayuMTeneH HeratuBeH eeKkT BbpXy AeMHOCTTa
Ha [pynata Ha XuMMMNOPT, pe3ynTatmTe OT HeroBuTe onepaumm unuv ¢QUHAHCOBO
cbCTOsiHMe. AKO TOBa [JOBede [0 HamansBaHe Ha MnasapHaTa UeHa Ha akuuuTe,
WHBECTUTOPUTE MOraT Aa 3arybsiT YacTUYHO Unu M3USNo CBouTe MHBeCTULMK. PuckoseTte 1
HECUrypHOCTUTEe, OMnucaHu Mo-4ory, He ca enuHCTBeHuTe, npen Kouto [pynata Ha
XMuUMnopT € m3npaeBeHa. [JONbMHUTENHM PUCKOBE U APYrM HECUTYPHU CbOUTUSA, KOUTO
NOHaCTOSALWEM He ca M3BECTHM UMM Ce cYUTaT 3a HeCblUeCTBEeHW, MoraT CbLWo Aa umar
3HauuTeneH HebnaronpuaTeH edgekT BbpXy AenHocTTa Ha [pynata Ha XuMMMNOPT,
pesyntatute OT onepauumte WM QPUHAHCOBOTO MYy CbCTosHME. [loTeHuuanHute
WMHBECTUTOpPMU TpsibBa Aa He pas3ymTaT camo Ha MHGOpPMaLMATa, U3MOoXKEeHa B TO3M pasgern.

NHBecTUuMMTE B akuum Ha pynaTta we 6baaT NoAnoXeHW Ha pasfMYyHU PUCKOBE —
puckoBe, cneumduyHu 3a camata pyna, KakTo 1 obLuTe PUCKOBE, HA KOUTO Ca MOAMOXKEHM
BCUYKM CTOMaHcku cybekTn B cTpaHata. [puxoaute n nevanbata Ha lpynata morat gda
ObgaT HebnaronpuaTHO 3acerHatm OT  MHOXECTBO BbHLUHW  (hakTopu: CTonaHcka
KOHIOHKTYpa; cnocobHocTuTe Ha [pynata pga pasBuBa YCrewHoO CBOSI OM3HEC;
MKOHOMMYECKMS KNMaT B CTpaHaTa 1 ApYri, OCHOBHUTE OT KOMUTO ca pasrfneaaHu no-aony.
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PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPyKTypaTa Ha pynaTa

XvMUMMNOPT € XONAWHIOBO [PYXXeCTBO W BriowlaBaHe Ha onepatuBHUTE pesynTtaTw,
(PUHAHCOBOTO CbCTOSAHME U NEPCNEKTUBUTE Npea AEMHOCTTa Ha ObLUepHUTe MY OpYyXecTBa
MOXe [a Mma 3HaduTerneH HebnaronpuateH edekT Bbpxy pesyntatute OT AenHoCcTTa U
(PUHAHCOBOTO CbCTOSAHME Ha EmuTeHTa, BKNIOYUTENHO M CnocobHOCTTa My Aa wu3nnaiwia
AVNBUAEHTU.

OtpacnoBa cTpykTypa Ha [pynara:

* [lpon3BOACTBO, TbLProBUA U YCNyTU

* @dUHaAHCOB CEeKTOp

= TpaHCnOpTEeH CEeKTop

» HeaBuXnmm nmotun

= CTpouTeneH U UHXEeHEepPEeH CeKTop
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Ume Ha abliepHOTO NpeanpuaTme CtpaHa Ha OcHoBHa genHocT 30.06.2018 30.06.2018
yuypensBaHe KoHconupaumoHeH HomuHaneH
NpPOLEeHT NpoOLeHT
LlenTtpanHa KoonepatuBHa BaHka Al Bvnrapus ®durHaHCOoB cekTop 79.30% 79.31%
LlenTpanHa KoonepatuBHa banka A[] — MakenoHus drHaHCOB CeKTop 72.82% 91.83%
Ckonwue
AO UHBecTuuMoHHa KopnopaTtuBHa BaHka Pycka ®enepauus drHaHCOB CeKTOp 68.41% 86.27%
LUKB Npyn EAL] bvnrapus drHaHCOB CeKTOp 100.00% 100.00%
LIKB Acetc MeHngxmbHT EOO Bvnrapusa ®durHaHCOB cekTop 79.30% 100.00%
3A[0 Apmeel Bbnrapus ®durHaHCOB cekTop 96.26% 96.26%
Apwmeeun Jlnsuar EOO[ Bvnrapus ®durHaHCOB cekTop 96.26% 100.00%
3AE[ LUKB XuBot Bbnrapusa drHaHCOB CeKTop 100.00% 100.00%
MOAQA LKB Cuna Bvnrapus ®durHaHCOB cekTop 54.86% 59.75%
AnN® LUKB Cuna Bvnrapus ®durHaHCOB cekTop 54.86% 59.75%
YN UKB Cuna Bvnrapus ®durHaHCOB cekTop 54.86% 59.75%
Mno UKB Cuna Bbnrapus durHaHCOB cekTop 54.86% 59.75%
3bpHeHu XpaHu Bbnrapusa ALl Bbnrapus [pon3BoacTBO, TbProBUS U yCnyru 68.12% 68.12%
Mpoy4yBaHe n no6uB Ha HedT 1 ras Al Bbnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 49.59% 65.92%
Bbnrapcka netponHa paduHepus EOO[ Bvnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 49.59% 100.00%
CnbHuYeBu nbum Mpoeagusa EOO[ Bvnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 68.12% 100.00%
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AceHoBa Kpenoct A[] Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 49.96% 71.91%
NOHr -Cepsus EOO[Q Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIYTU 49.59% 100.00%
U3patencTBO reonorns 1 MMHepasrnHu pecypcu bbnrapus [pon3BoACTBO, TbProBUS U YCNyrn 34.71% 70.00%
ooa

BynxumTtpeng 00 Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyTn 44.96% 66.00%
Pa6bp Tpeng OO0 Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyru 40.87% 60.00%
XumuenTtekc 00 Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 40.96% 60.13%
Xumonn BI' EOO[] Bvnrapus [Mpon3BOACTBO, THProBUS 1 YCIyru 49.59% 100.00%
3bpHEHU xpaHu rpevH A[ Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 68.12% 100.00%
HaumnoHanHa ctokoBa 6opca A/l Bvnrapus [Mpon3BOACTBO, THPrOBUS U YCIyru 75.00% 75.00%
Acena A[l Bbnrapus [Mpon3BOACTBO, THPrOBUS 1 YCIyrn 25.68% 51.39%
AK MNnactuk 00 Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyrK 49.46% 99.00%
Mpanm Jlera Koncynt 004 Bbnrapus Mpoun3BoacTBO, THProBUS U YCIyrK 70.00% 70.00%
CK XI'X Koncynt O0[ Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyrK 59.34% 59.34%
Owmera ®uHaHc 00 Bbnrapus [pon3BoacTBO, TbProBUS U YCNyrn 96.00% 96.00%
An Tu Cuctemc Koncynt EOO[] Bwnrapus [Mpon3BoACTBO, THProBUS U YCIyru 68.12% 100.00%
TexHokanutan 00 Bbnrapus [pon3BoaACTBO, TbProBUS U yCnyru 86.40% 90.00%
[dobpunyku naHanp AL} Bbnrapus [Mpon3BoACTBO, THProBUS 1 yCrnyru 40.85% 59.97%
Bbnrapcka KopabHa Komnanua EAQ Bbnrapus Mopckn 1 peveH TpaHcnopT 100.00% 100.00%
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MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

MapaxoactBo Bbnrapcko PeyHo NnasaHe Al Bbnrapus Mopckn 1 peveH TpaHcnopT 79.89% 79.89%
MopTt Banuuk A bvnrapus Mopcku 1 peyeH TpaHcnopT 78.64% 100.00%
Mpuctanuwe Jlecnopt AL} Bbnrapus Mopckn 1 peveH TpaHcrnopT 99.00% 99.00%
Necnopt Mpoaxekt MeHnaxmbHT EOO Bbnrapus Mopckn n peveH TpaHcnopT 99.00% 100.00%
MAAK KM AQl Bwnrapus Mopcku 1 peyeH TpaHcnopT 41.04% 51.37%
Bwbnrapcka JloructnuHa Komnanua EOO[] Bwnrapus Mopcku 1 peveH TpaHcnopT 100.00% 100.00%
MopTt Mpuctnc 00O Bbnrapus Mopckn 1 peveH TpaHcrnopT 43.94% 55.00%
MopTtcTpon UHBecT EOO[ Bbnrapus Mopckn 1 peveH TpaHcnopT 100.00% 100.00%
MopTt UuBecT EOO Bbnrapus Mopckn 1 peveH TpaHcrnopT 79.89% 100.00%
UHTepnuxtep CnoBakus CnoBakusi Mopcku 1 peyeH TpaHcnopT 79.89% 100.00%
BbnrepuaH Ebpyens Mpyn EAQ] Bbnrapus Bb3ayLieH TpaHcnopT 100.00% 100.00%
Bwnrapus Ep ALl Bbnrapus Bb3ayLueH TpaHcnopT 99.99% 99.99%
Bbnrapusa Ep Texnnk EOO[] Bbnrapus Bb3ayLieH TpaHcnopT 99.99% 100.00%
Ebpnopt Koncynt EOO[] Bbnrapus Bb3gyweH TpaHcnopT 100.00% 100.00%
TpaHc nHtepkap EOO[ Bbnrapus TpaHcnopt 100.00% 100.00%
PeHTnHTepKkap EOO[ Bbnrapus TpaHcnopT 100.00% 100.00%
EHepronpoexkt Al Bbnrapus CTpouTeneH n NHXeHepPeH CeKTop 83.25% 83.25%
Enepronpoekt OTMUNuTMC 00 Bbnrapus CTpouTeneH n NHXeHepPeH CEeKTop 42.46% 51.00%
Bbunrapus Ep MeunHteHanc EOO[] Bbnrapus Heaoswxumu nmotun 100.00% 100.00%
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MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

FNond Wa6na AL Bbnrapus HepsumXummn numoTun 32.23% 65.00%
CnopteH Komnnekc BapHa ALl Bvnrapus Hepsmkummn nmotun 65.00% 65.00%
CnopTeH MeHUAXMBHT A[] bvnrapus Hegsmxummn nmotun 65.00% 100.00%
TN AL Bvnrapusa Henswmwkumn nmotu 87.66% 87.66%
Bynxumekc N'MBX lepmaHuns Henswxmmm umotun 100.00% 100.00%
Huko - Komepc Al Bvnrapusa Heaoswxmmu nmotun 100.00% 100.00%
CutHskoBo Mpoamxekt UcTteng EOO Bbnrapus HensumXummn umoTun 49.59% 100.00%
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MHOOPMALIUA CBIMMACHO HOPMATUBHUTE PA3IMNMOPEABU

Tbi kKaTo XMMUMMNOPT pa3BuBa OEeNHOCTTa CU Ype3 CBOUTE ObLUEepHU OpYyXecTBa, HEroBoTO
PMHaAHCOBO CbCTOSHME, OnepaTUBHU pe3yrTaTu U NepcrnekTMBM ca B Npsaka 3aBUCUMOCT OT
CbCTOSIHMETO, pe3ynTtatute U NepcrnekTMBUTE Ha AbLUEpHUTE My ApYy)XecTBa, 0COBeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTumta ©OumsHec
noTeHumana u aktmeuTe Ha [pynata kato usno. CnocobHocTTa Ha XumumnopT fa
npoabimkaBa Aa WHBECTMpa B pacTexa Ha [pynata cobGCTBeHM cpeacTBa, Kakto v ga
3annaiia gMBuaeHTn Ha NpuBMnernpoBaHnTe akuMoHepu N Ha akumoHepute B OGUKHOBEHMU
akuum, ako 6bae B3eTO pelweHne 3a ToBa oT O6WoTo cbbpaHue Ha EmMuTeHTa, Wwe 3aBucu
OT peauua akTopu, CBbp3aHU C OblLUEepHUTE MYy LPYXKECTBa, BKIOYUTENHO pasmepa Ha
neyanbute u napuvyHUTE MOTOLUM Ha ObLUEpHUTE APYXKECTBA, KaKTO U OT HapacTBaHe Ha
BGopcoBaTta LeHa Ha akuMnTe Ha OblUepHUTE My OpPY)XEeCTBa, KOUTO ca NyGnuyHu apyxecTtea
n ce Topryeat Ha b®b Codms, kato npe3 2017 roguHa belle nsnnateH OUBUBOEHT KaKTo
Nno NpMBUNErMpoBaHUTE Taka U No O6UKHOBEHUTE aKLUUW.

Ako [pynata He ycnee pga oOCbLWECTBM WU UHTerpupa ycnewHo Obaewm
npuaobMBaHUA, KakKTo U Aa OCbHLIECTBU peopraHuM3auuu, pesynrtatute oT AeNHOCTTa
Ha Mpynata u hMHaAHCOBOTO K CbLCTOSIHME MOoraT Aa nocTpagar

[o T031 mMomeHT [pynaTa e pasBuBana onepauuute cu B bbnrapusa Han-Beye 4pes
npnaobuBaHMa Ha [JpyxectBa W aktmBu W [Ipynata- Ha XuMUMMNOPT O4akBa Te3u
npnaobuBaHma ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa ga OCbLUECTBSBA
cTpaternsa Ha naeHtuduumpaHe n npugobuBaHe Ha GusHecK, Apy>ecTBa U akTUBW C Ornes
eKcnaH3usa Ha gerHocTTa cu. Hama curypHoct obave, ye pynata we ycnee n 3a B Obaelle
Aa naeHtTuduumpa nogxogsawm obektn Ha npuaobmBaHe U MHBECTULMOHHUM Bb3MOXHOCTMU
unn 4ye npmgodbutmte B Obaelle KOMMNAHUM M aKTUBM LWe ObaaT peHTabunHu, Kakto
AenHoctute pocera. B pgonbnHeHve, npuoobuBaHMsaTa M MHBECTUUMMTE ca OOEKT Ha
peauvua pMCKOBE, BKITHOUYUTENHO Bb3MOXHWN HEOnaronpusaTHU edpekTn BbpXy pesyntaTtute oT
AenHoctTa Ha [pynarta, HenpeaBuOeHU CbOUTUSA, KaKkTO M 3agbibKeHus U npobnemn npwm
WHTEerpupaHe Ha AenHOCTUTE.

pynata Ha XvMUMNOPT € B NnpoLuec Ha U3BbplUBaHe Ha peauua peopraHusauumn. [pynaTa
o4yakBa Te3u peopraHmsauuvM fa gosedat 0O MKOHOMUM Ha cpeactBa U No-edpekTUBHO
ynpaBneHne Ha ©BusHecute. Hama curypHoct, 4e [pynata Ha XuMMMNOPT Lie ycnee
CBOEBPEMEHHO M MbfHO [a M3BbLPLUM MMaHMPaHUTE peopraHu3aumun, Kakto U 4ye Te LWe
reHepupart o4akBaHUTe Nosr3n, BKITHOYMUTENHO MKOHOMUATA Ha pasxogu.

Bbp3natr pactex Ha pynata Ha XMMUMNOPT U npecTpykTypupaHusata B [pynarta
MoraT Aa ObaaT npeau3BUMKATeNICTBO 3a HEWHUTE CUCTEMM 3a oOnepalyoHEH,
aAMUHUCTPATUBEH U (PMHAHCOB KOHTPO

OuvakBa ce TEMMbT Ha pacTex U paslMpsiBaHETO HA AeMHocTTa Ha pynaTta Ha Xumumnopr,
KakTo M NpecTpyKkTypupaHusita B [pynarta, ga npoabiikaT M CbOTBETHO Aa HapacTea U
HeobGXxogMMOCTTa OT OCuUrypsiBaHe Ha MO-rofieMu YNpPaBEHCKUM U OnepaTtUBHU PECYPCW.
lpynata Ha XumuMmnopT nonara ycunust Aa onTuMmaMpa ornepaTmBHaATa Cu CTPYKTYpa,
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MHOOPMALIUA CBIMMACHO HOPMATUBHUTE PA3IMNMOPEABU

KOHTPOIMHUTE MU (DMHAHCOBUTE CUM CUCTEMU, KaKTO M Aa npmuenuya n obyyasa kBanvduumpaH
nepcoHan. MeHUDKMBHTBLT Ha [pynata Ha XumMumnopT BApBa, 4Ye pasnonara c
HeobxoaMMuTe pecypcu 3a NpoabiKaBalloTo paswwmnpeHne Ha genHocTtta cu. Kato ce nma
npeaBua cTpaTernsta 3a eKcnaHsmBeH pactex Ha [pynarta, obade, HAMa CUrypHOCT, 4ye
cUcTemMuTe 3a onepaTuBeH U (PUHAHCOB KOHTpoOs Ha [pynata Ha XMMUMMNOPT LWe moraT ga
npoabInKaT Aa (PyHKLMOHMPAT NO Ha4YMH, NoaxoasLl Aa nogabpXxa u ynpasnsasa ePekTUBHO
6boewmsa My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henoaxoasiia nasapHa crparerus

BboewmTe nevyanbm n MKOHOMMYecKkaTa CTOMHOCT Ha pynata Ha XMMUMMNOPT 3aBUCAT OT
cTpaterusTa, u3bpaHa OT ynpaBreHcKkUst ekun Ha EMuTeHTa 1 OblUiepHUTE MYy OpYKEecTBa.
MN36opbT Ha Henoaxodsllia MasapHa cTpaTerMss MoXe pna [osege A0 3aryou wnu
nponycHaTy nonsu. Mpynata Ha XuMUMMopT ce CTpeMu Aa ynpaensea cTpaTermyeckns puck
ypes HernpekbCcHATO HabnaeHNe Ha M3MbIIHEHMETO Ha CBOSITA CTpaTerns U pesyntaTu, 3a
Ja pearmpa Bb3MOXHO Hal-Obp30, ako ca HeobXoaMMyM MPOMEHW B cTpaTervsaTa.
Henoaxoaswmte unun 3abaeseHy NpoMeHn B cTpaterusita Ha [pynata 6uxa mornv ga umar
3HauMTeneH HebnaronpusaTeH edekT BbpXy HeHaTa AeNHOCT, onepaTUBHUTE 1 pesynTaTtin u
PUHaAHCOBO CbCTOSIHME.

MoBeyeTo geHOCTU Ha MpynaTa ce ocblUeCcTBABAT B CUITHO KOHKYPeHTHa cpeaa

C npuemaHeTo cu B EC ot 1 sHyapu 2007 r. bbrrapusi CTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
YyXXOEeCTPaHHU WHBECTMUMW W Ce YNEeCHWU 3Ha4yuTeriHO MW3BbPLUBAHETO Ha [OEVHOCT B
CTpaHaTa Ha 4y)XOeCTpaHHW U Hal-Bede Ha €eBpOornenckn KommnaHunm. ToBa ce oTHacs
ocobeHO 3a cTparermveckuss 3a [pymata CeKkTop Ha UHAHCOBWUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpeaWTHW, 3acTpaxoBaTenHu W Apyru UHAHCOBU  MHCTUTYLUW,
NUUEeH3MpaHM B ApYyrn AObpxaBwu yneHkn Ha EC, ga wmsBbpwBat OUMPEKTHO AEWHOCT B
Bwnrapusa npm ycnosusta Ha cBOBGOAHO NpefoCcTaBsaHe Ha YCryru.

CunHaTa KOHKYpeHUus € ocobeHo xapakTepHa 3a nasapa Ha OMHaAHCOBW YCNyru, B KOWTO
onepupat Hskon oT OcHOBHMTE pJpyxecTtBa. Crieg npuBatu3aumaTa Ha ObpXaBHOTO
yyacTtue B 6brrapcknte BaHKu U 3acTpaxoBaTesiHu OpY)XeCTBa, B TE3M CEKTOPU nocreasaxa
3HaAYMTENHN NPECTPYKTYpUpaHus. Yyxxam ctpaterniyeckn MHBECTUTOpPU Npmaobunxa osnose B
noBeYyeTo OT roniemuTe Gbnrapckn GaHKM M 3acTpaxoBaTenHu OpYyXecTBa, npecreaBanku
arpecumBHW CcTpaTerMm Ha pacTeX W BbBeXOaHe Ha MOOEPHU CUCTEMM, TEXHOMOMMU W
npaktukn. Hakonm Obnrapcku 6GaHkM nonagHaxa B MO-LUMPOKM  MeXAyHapoAaHu
KOHCONMMAALUMOHHM NPOLECU 1 Taka 3HAYUTENHO Ce 3acuUnn TaxHaTa No3nLMs Ha BbTPELLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha 4yXAecTpaHHW (PUHAHCOBM KOHrromepaTw,
MOXe Aa NnpoAabihkaBaT ga MmaTt NpenmyLLecTBEeH AOCTbM OO CBeX (PMHAHCOB pecypc Ha
KOHKYpPEeHTHa LeHa, 4opu B YCIOBUSATA Ha paspasunara ce (hmHaHcoBa Kpusa. 3acurneHara
KOHKYpPEeHUMsi BbB (PMHAHCOBMS CEKTOP MOXe Aa OoBeAde [0 OTNMB Ha knueHTu Ha LIKB u
ApMeeL, M HamansBaHe Ha nasapHus um gan. Tesum v gpyrm oaktopu morat fa 3acerHar
HebnaronpuAaTHO (PMHAHCOBOTO CbCTOAHWE M pe3ynTaTu Ha (PUHAHCOBUTE MHCTUTYUUWN B
lpynara.
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MHOOPMALIUA CBIMMACHO HOPMATUBHUTE PA3IMNMOPEABU

MacoBo HaBnn3aHe Ha aBMOKOMMNAHUKM OT T.Hap. “OroaxeTeH knac” (low cost) Ha 6Gbnrapckus
aBMaLMOHEH Ma3ap MOXe Aa AoBeAe A0 HamMarnsiBaHe Ha NpuxoauTe Ha aBMOKOMMaHusTa OT
lpynata Bvnrapma Ep. Bnasnoto B cuna cnopasymeHue “OTBopeHO Hebe”, npu KOeTo
BCMYKM aBMOKOMMAHMKN, OTrOBapsILLM Ha €BPOMNENCKUTE HOPMU 3a CUFYPHOCT Ha Monetute,
nmaTt paBeH SOCTbMN A0 Obnrapckus aBMauMOHEH Nasap MOXe Aa AoBede OO HamansasaHe
Ha NpUXoauTe Ha aBMaLMOHHMAT NpeBo3Bad B [pynara.

HapaCTBau.l,aTa KOHKYpEHUUA MOXe [Oa 3acerHe He6J'IaFOI'Ipl/IFITHO n apyru On3Hecn Ha
prnaTa: npon3BoACTBOTO U TbProBmuAaTa C ToOpoBe N XUMUKATN.

B pe3tomMe, UANOCTHUAT Oun3Hec Ha prnaTa cpella curnHa KOHKypeHUUA KakKTo OT CTpaHa Ha
ronemm MynTnHauunoHariHM KOMMNaHuM, TakKa W Ha no-ronemMn un no-maljikm MeCTHU
apyxecrtBa. MHoro ot MexayHapoAHNUTE KOHKYPEHTU Ha prnaTa ca no-ronemMm " unmart
3Ha4YnNTESTHO MOo-roJsieMn cblechosm, TEXHUYECKN N MaPKETUHIOBU peCypCU OT Te3n Ha
prnaTa. q)aKTOpI/ITe, KOUTO orpenenar ganun n0Tpe6|/|Ten|/|Te e |/|36epaT npoaykTuTe un
ycnyrmte Ha prnaTa BKIMKOYBAT UEeHa, Ka4veCTBO Ha nNpoAyKta W Ha O6CJ'Iy)KBaHeTO,
penytTaumna N BPb3KU C KITMEHTUTE. XI/IMVIMI'IOpT O4YaKkBa HapacCTBaHe€ Ha KOHKYpeHUUATa B
CeKTopnute n Ha nas3apute, Ha KOUTO onepupat ObllepHuTe MYy AOpyXecTBa U HAMaA
rapaHuud, 4ye prnaTa e nogabpika cBoATa CUJTHA KOHKYPEHTHa no3nuna B obaoelle.

dopcMaXXoOpHU CHLOUTUA KaToO HebnaronpuUATHU KMMMaTU4YHU MPOMEHW, aBapuu MU
TepPOPUCTUYHU aKTOBE MOraT CbLUeCTBEeHO Aa 3acerHaT 6usHeca Ha Mpynarta

Pe3kn knumatuyHM NpoMeHn 1 npupogHn 6eacTeus moraT ga oKaKaT HeraTUBHO BIiMSIHME
BbpXy 00OMBa Ha 3bpHEHU KYNTYpU, KOETO Ada 3acerHe HebnaronpusitTHO 3bpHeHUs busHec
Ha [pynaTa, Bkr. ToBapoobopoTta Ha Mapaxogcreo BPI1, kakTo 1 ga 3aTpyAHAT noracsiBaHe
Ha otnycHaTuTe oT LIKB kpeauTu Ha cenckocTtonaHckuTe npoussoautenu. BnowasaHe Ha
nobMBUTE OT CEericKOCTONaHCKa [OEWHOCT, CBbpP3aHM C HebnaronpuaTHU KINUMaTUYHU
npouecw, BpeaouTenu wunu no Apyrn MNpuYMHM MOXe Aa [osefe [0 MNpocpounsa Ha
B3eMaHusATa, CBbpP3aHM C NpoaaxbuTe Ha TOPOBE C OT/IOXKEHO MiallaHe MU KaTo pesyntar
HamarnsiBaHe Ha ‘npuxoguTe Ha [pynata OT NPOM3BOACTBO U TbProBuUsi C XUMWYECKMU
NpoAyKTW. HacTbnBaHETO Ha 3HauYuTenHW No Mawab 3acTpaxoBaTenHn cbOMTUA MoraT ga
aoBedaTt [o 3aTpydHeHus 3a Apmeel npu uannawaHe Ha obesleTeHusi, He3aBUCMMO OT
npesacTpaxoBaTeriHara cTpaterys Ha Apy>XecTBOTO. /3BbpLluBaHe Ha TEPOPUCTUYHU aKTOBE
No 06EeKTU Ha aBMALIMOHHUS, PEYHMS U MOPCKUA TPAHCNOPT B perMoHa Moxe fa gosenat oo
HamarnsiBaHe Ha IMbTHUKOMOTOKa 1 Tpadumka 1 4o 3arybu 3a gpyxecrtsarta OT TPaAHCNOPTHUSA
oTpacbn Ha pynarta: bwnrapus Ep, kakto u Napaxogcteo BPI1. [lenHoCTTa Ha NocrneaHoTo
Moxe aa 6bae HebnaronpusaTHO 3acerHarta M oT NPoMsiHa B NnaBaeMocTTa Ha peka [yHas.
M pBeTe KpaMHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BUCOKO HMBO Ha pekaTta ca
N3KNYMTENHO npobrnematvyHn 3a KopabonnaBaHeETO, TbW KaTto B pe3yntar Ha
3aTpygHeHata unM  U3UANO MpekpareHa HaBurauus ce  yBenuyasaT pas3xogute  Ha
OPYXeCTBOTO, a NPUXOANTE HamMmansaear.

MpaBata Ha pynaTta BbpXxy onpeaerneHn o6eKTU ¢ HaLMOHANHO 3HaYeHWe morart ga
6bAaT npeKpaTeHM NpPU Heu3NbJSIHEHME Ha 3aAb/IKEeHUATa MO CbOTBEeTHUTE

KOHLUEeCUOHHN goroBopu
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MHOOPMALIUA CBIMMACHO HOPMATUBHUTE PA3IMNMOPEABU

Bbnrapckata gbpXaBa e npegoctaBuna Ha AblluepHoTo Ha [pynata Ha XuMumnopt
apyxecteo “lpoyyBaHe n [obus Ha HedT n raz” ALl koHuecun 3a JoOMB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No AoroBop 3a KoHuecust Ha “lMpucTaHuweH TepmuHan Jlecnopt”, kato
yact ot “lMpucTaHuwe 3a obwecTBeH TPaHCNOPT C HauMOHanNHoO 3HayveHue BapHa®,
OOroBOPU 3a KOHLECUM Ha pPeYHU NPUCTaAHULLHM TepMUHanu, KakTo U nputexasa ASnOoBO
yyactue ot 40% B koHcopumyma “®@panopt TynH Ctap EbpnopT MeHUaXMBHT”, cneyenun
KOHLecusiTa Ha netuwaTta BbB BapHa n byprac. lNputexasaHute ot [pynata KoHuecuu ca
3a pasnuyeH cpok (Mexagy 7 u 35 roguMHu), HO NPU HEU3NBbIIHEHME Ha 3adbiHKEeHusTa Mo
CbOTBETHUTE [JOroBopu (Hanp. nNpu npeycTaHOBABaHe 3a oOnpefdeneH CpPoK Ha
ekcnnoatauuaTa Ha o6eKTUTe, Mpu CbLIECTBEHO HEeU3NbfIHEHWE Ha WHBECTULMOHHAaTa
nporpama OT KOHLECWOHepa, HeJoCTUraHe Ha onpefeneHn LOroBOpeHU napameTpu, Bb3
OCHOBa Ha CbaebHO peweHve M ap.) Obnrapckata AbpXaBa MoOXe NPeacpoyvHo Aa
npekpaTun KoHuecuunte. He e n3knoyeHo n nocrnegsallo cbaebHo ocrnopBaHe OT TpeTu nuua
Ha KOHLECMOHHW OO0roBOpPU KaTo He3akoHOCHoOpasHu. 3arybata Ha KOHLECMOHHU npaBa OT
pynaTta moxe fa okaxke CblUeCTBEH HeraTuBeH ePeKT Ha HemHaTa 4ENHOCT.

Cna3BaHeTO Ha 3aKOHOOATesSICTBOTO MO oOna3BaHe Ha OKOoJiHaTa cpega U3UCKBaA
NMOCTOAHHU pa3xodn U aHraxkKMMeHTn OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbJTKeHUsA MOoXe Aa AoBeane A0 3HaAYUTEeJsNIHM HaKa3aHuAa U cnupaHe
Ha OCbLUECTBSABAHETO Ha AEUHOCTH

EkonornyHoTo 3akoHogaTencTtBo Ha Penybnuka bBbnrapusa uaucksa OT ApyxecTBata Aa
npegnpuemMar peguua MepKM OTHOCHO npefoTBpatsaBaHe, KOHTPOST M HamarnsiBaHe Ha
pasnuyHuTe BMOOBE 3aMbpcsBaHe Ha okornHaTta cpepa. lonuTtukata Ha [pynata e ga
cnasBa CTPUKTHO BCUYKM HOPMATUBHU 3aObIDKEHUS U OrpaHUYeHus, CBbp3aHu C onasBaHe
Ha OKOMnHaTta cpefa, KOeTo € CBbP3aHOo C MOCTOSAHHM Pa3xoan, BKIKYUTENHO MO NNaHnpaHe,
MOHUTOPUHI U OTYETHOCT, NPUBEXAAHE U NoAAbPXaHe Ha CbOPBHXKEHUSATA B CbOTBETCTBME C
N3NCKyemMuTe CcTaHaapTM U HOPMW, PEKyNnTMBauMs Ha TepeHu U T.H. HesaBucumo oT
npegnpueTnte aencteus, ako Fpynata 6bae npusHata 3a OTFOBOpHA 3a NPUYUHABAHE Ha
€KONOrn4YHu LWeTH, TA LWe creasa Aa 3annatu obeslweteHns 1 rmobu B 3HaYuTeneH pasmep,
HAKOW HEeWHW AEeNHOCTU MoraT ga ObaaT npeycTaHOBEHW, KOETO MOXE CbLUECTBEHO Oa
3acerHe (oMHaHCOBOTO 1 CbCTOAHNE U ONepaTUBHU pesynTaTtu.

MpynaTa Moxe Oa He ycrnee Aa (puHaHcUpa NraHMpaHUTe CU KanuTanoBu pa3xoau M
MHBECTULNK

BusHecute Ha [pynata wn3nckBaT CbLECTBEHUW KanuTaroBX pas3xOAu, BKITHOYUTENHO
NPON3BOACTBEHU, eKCcrnroaTauMoOHHWU, MapKeTUHIOBY, NO ONa3BaHe Ha OKosiHaTa cpeau v ap.
lpynata Ha XMMMMMOPT OYaKBa 3HA4YMTESHA YacT OT Te3un pa3xoamn Aa 6vaat puHaHcupaHu
OT cobcTBeHU cpeactsa Ha [pynata. lNpu HebGnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbnBaHe Ha ApyrM HebnaronpuaTHM CbOUTUS MOXe [a ce Hanoxu (PUHaHCMpaHe Ha
Te3n pasxoau NPeuMyLlecTBEHO OT BbHLUHM U3TOYHMUKU. HAMa curypHOCT Aanu BbHLUHO
PUHaHCupaHe We Moxe Aa 6bae npuBnedyeHo npu npuemnueu ycnoeus. Moxe pa ce
Hanoxn [pynata Ha XuMMMNOPT Ada pedyuupa nnaHupaHUTe CU KanuTanoBu pasxoan U
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MHBECTMUMN, KoeTo ©Ou 3acerHano HebnaronpusaTHO onepaTuBHUTE pesynTatm U
PMHAHCOBOTO CLCTOSAHME Ha [pynaTa.

®duHaHcoBUTe pe3ynTatu Ha lpynaTa 3aBUCAT OT LieHUTe Ha peauua CypoBUHM (KaTo
CypoOB neTpon, HedpToNnpPoAYyKTUTE, 3bPHO, MacrofanHN ceMeHa, pacTUTESNTHU Macrna u
Ap.) ¥ BanyTHUTe KypcoBe

®PUHAHCOBOTO CbCTOSAHME U pe3yrnTaTuTe OT AeNHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LEeHNW Ha CypoBUA nNeTpos, ropveBata W HeTONPOAYKTUTE, KOUTO ca npeameT Ha
MeXOYyHapOAHO TbpceHe W npefriaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
lpynata Ha Xvmumnopt. B nocnegHute rogMHuM M ocobeHo npe3 HacTosiwarta Tesn LeHu
LWMPOKO Bapupar. lMpoabrkuTeneH cnag Ha LeHUTe Ha MNeTPOrHUTE MNPOAYKTU MoXe [a
JosBede Q00 HamansiBaHe Ha npuxoguTe Ha AbLEepHOTO Ha EMuTeHTa [pyXecTBo
“MNMpoyyBaHe n [obuB Ha HedT M ras”. B gonbnHeHWe, n3amecTBaHe Ha NoTpebuTenckoTo
TbpCeHe B MOCOKa KbM APYrM €HEpPrmmHU U3TOYHMUM, MOPOAEHO OT rnobanHa Kpusa Ha
nasapa Ha HedTonpoaykTK, 61 nmano kaTo nocrneguua CblUeCTBeH HebnaronpuaTeH edekT
BbpXy npuxogute Ha “lNpoydBaHe n gobuB Ha HedT M ra3” n pecnekTuBHo, Ha [pynaTa. B
CbLLUOTO BpemMe pasxoguTe 3a ropuBa Ca BaXHO pPasxogHO MNEepo 3a TpaHCNopTHUTE
KomnaHuu Ha [pynaTa.

BonatunHocTta Ha mMexayHapoaHUTE LEHM Ha 3bPHO, MacnogaviHu ceMeHa, pacTUTENHU
Macna v gp. okaseaT BAWsSHME BbPXY npuxoauTe U neyanbata Ha 3bpHEHU XpaHu
Bbnrapus, kato morat Aa AencTBaT KakTo B NOCOKa HamansiBaHe Ha obopoTa 1 Map>KoBeTe,
Taka 1 B MOCOKa yBenvyaBaHe pucka OT onepauumnte (B YaCTHOCT OTYMTAWMKM U BINAHUETO
Ha OBWXEHWETO Ha BanyTHUTE KypcoBe, Han-Beve aonap/espo).

OenHocTute Ha prnaTa ca WM3JI0OXKeHN Ha PUCKoBe, CBBbLpP3aHU C yclnoBusATa B
B'bnrapvm n permoHa

lpynaTta u3BbpLUBa AENHOCT NpeanMHo B bbnrapus, kosaTo Bede e uneH Ha EC, Ho gocera
ce e kBanudwuvuupana OT MeXOyHapOOHUTE WHBECTUTOPM KaTO HOBOBBL3HMKBALL Masap.
HoBoOBb3HUKBALLUTE NMa3apun ca CBbP3aHU C MO-BMCOKM PUCKOBE, OTKOSIKOTO MO-pasBUTUTE
nasapw, = BKIIOYUTENHO, B HSAKOM Crydau, CbLECTBEHM [MpPaBHW, WKOHOMUYECKM U
NONUTUYECKN PUCKOBE (BWXKTE No-gony pasgena Puckoee cebp3aHu ¢ bbrizapus)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesynrtaTr OT MOMIUTUYECKU UIn
MKOHOMWYECKM (haKTOpM (BbTPELUHW MMM BbLHLIHWM 3a CTpaHarta), We AoBede OO0 cnaj B
TbPCEHETO Ha NPOAYKTUTE WU ycnyrute Ha [pynarta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHU
MaKpOMKOHOMMUYECKM npouecu (cnag Ha [oxoouTte, yBenudaBaHe Ha 6espaboTtuuara,
3HauYMTEmNeH crnag Ha LUEeHUTe Ha aKTMBW, BKI. HEOABMXUMW UMOTW, BrnolwlaBaHe Ha GusHec
KnumaTa M o4yakBaHusATa, oblia MaKpOMKOHOMMYEecka HecTabunHOCT M T.H.) B CTpaHaTta
MOXe [a Aosene 00 NPeKV Unmn KOCBEHM edheKTn BbpXy KomnaHum ot [pynarta, Karo:

BrnolwaBaHe Ha KpegMTocnocoOHOCTTa Ha YacT OT KNMeHTUTe Ha LleHTpanHa koonepatmMBHa
GaHKka 1 0o yBenuyaBaHe Ha ferna Ha npobnemMHuTe KpeauTtu B HenHusa nopTtdenn. Couuo
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Taka, 3HauuTeneH crnag B LEHUTe Ha HeaBuwkumuTe UMOTU MOXe Aa Obae npuymHa 3a
obesueHka Ha yacT oT obesneveHundara, npmetn ot LUIKE. Peanua daktopu, BKIHOYUTENHO
perynatMBHu npomeHun, moraT ga npuHygaT baHkata ga 3agens nosedye cpeactsa 3a
npoBm3nKn, Koeto 6u JoBeno 4o cnag Ha nevyanbara 1.

HamansBaHe Temna Ha pacTtexX Ha OoCUryputeriHnte BHOCKM B NeHCUOHHUTE (bOHﬂ,OBe (Ha|7|-
Be4e ,D,O6pOBOJ'IHI/ITe, HO CbLLUO 1 npn 3a,D,'bJ'I)KI/ITeJ'IHVITe),

HamansiBaHe »enaHMeTo M Bb3MOXHOCTTA 3a YaCTHU M GU3HEC MbTyBaHWs, OrpaHn4YaBaHe
Ha ToBapoobopoTa 1 NokyrnkuTe (B T.4. Ha BHOCHWU CTOKW) 1 Ap. Guxa ce oTpasunm HeraTMBHO
Ha Gu3Heca Ha TpaHCNopTHUTE komnaHuu B MpynaTa.

HebGnaronpusiTHUTe MONUTUYECKN WM MKOHOMUYECKM CLOUTUS B OPYrN LEHTPanHoO wunu
N3TOYHOEBPOMEWNCKM CTPaHW MOraT Aa MMaT 3HAYUTENHO HEraTUBHO BMUSIHNE BbpXY, OCBEH
ApYyroTo, 6pyTHUS BbTPELUEH NPOAYKT Ha bbnrapus, BbHLWHATA TbProBMs M MKOHOMMKATa
n300wWo. MHBecTutopmTe Cblo Taka TpsbBa Aa vmaT npensud, Ye HOBOBbL3HWKBALLMTE
nasapu ce NpoMeHAT 6bp30 M MHpopMaumMaTa, CbabpXKalla ce B TO3M JOKYMEHT MOXe
6bp30 ga ocrapee.

YcnexbT Ha pynata 3aBMCU OT HEMHUSA T.Hap. “Kno4oB” nepcoHan. Ako Npynata He
ycnee ga npueriedye U 3aabpXu ONMUTHU U KBanuduuupaHu Kagpu, HEMHUAT OU3HeC
MOXXe Aa nocrtpaaa

BusHecbT Ha [pynata e 3aBUCMM B 3HaYMTENHa CTENEH OT NPUHOCA Ha onpeeneH Gpon
nviua, y4YacTBalM B yNpaBUTESNTHUTE WM KOHTPOSIHW OpraHm M BUCLUUSE MEHUAXKMBHT Ha
lpynata Ha XvmumnopT n Ha OCHOBHUTE AbLLUEPHUN OPY>KECTBa U B HaW-ronisiMa CcTterneH ot
N3NbAHUTENHUTE ANpeKTopu Ha [pynata Ha XMMUMNOpT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knoyoB” nepcoHan we 6bvaar n 3a B Obaewe Ha pasnonoxeHwe Ha [pynaTta.
KoHkypeHumaTa B Bbnrapus mexay pabortogarenute oT (oMHAHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCTBEH nepcoHarn @ MHOro Cepuo3Ha. YcnexbT Ha [pynata we 3aBucu, otyacTtu, OT
HenHaTa CnoCOBHOCT Aa 3aabpXa 1 MOTUBMPA Te3n nuua. HeBb3amMoXHOCTTa Ha [pynaTa ga
noaabpKa OOCTaTb4YyHO ONUTEH U KBanuduuupaH nepcoHan 3a MeHUAXbPCKU, OnepaTuBHU
N TEXHNYECKM NO3NLNN MOXE Aa MMa 3HaYMTeneH HebnaronpuateH eqpekT BbpXy AENHOCTTa
Ha [pynata Ha XuMMMMOPT, onepaTtMBHUTE pe3ynTatm M (PUHAHCOBOTO MYy CbCTOSHME.
MoHacTosiwem pynaTta He NnoaabpXka 3acTpaxoBka “KryoB nepcoHan”.

3acTpaxoBaTennHOTO NMOKPUTME Ha OEeWHOCTTa M akTuBuTe Ha pynata moxe ga ce
OKaXke He4OCTaTb4HO

CtpemexbT Ha [pynata Ha XuMuMMNOpPT € Aa noaabpa afdekBaTHa U MKOHOMMYECKM
edeKTMBHaA 3awMTa Ha akTMBUTE U AenHocTute Ha [pynarta. Hama curypHocTt obaue, ye
3acTpaxoBaTenHoTO MOKpUTUE Le e AO0CTaTbYyHO, 3a Ja MNoKpue B 3a0BOnuTernHa crerneH
€BeHTyanHuTe 3arybu npuM HacTbMBaHE Ha 3acTpaxoBaTenHuM CbOUTMA, Hanpumep
NPON3BOACTBEHN aBapwuWn, NPEeKbCBaHE Ha OEWHOCTTa, NpupoaHu 6eAcTBUS U €KOSTOrUYHU
LEeTW.
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Mpynata Ha XuMMMNOPT onepupa B CUJIHO perynupaHa cpeaa UM NpPOMEeHu B
NPUIOKUMOTO 3aKOHOAATENICTBO, B ThJIKYBaHETO UMW NMpaKTUKaTa Nno npunaraHe Ha
3aKOHO4aTeNICTBOTO, UNU Hecbobpa3ssiBaHeTo Ha pynata ¢ ToBa 3aKOHOAaTesNICTBO
MoraT Aa oKaXxaT CbllecTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexgaHeTo Ha HOPpMaTuUBHU OrpaHn4eHnA OT CTpaHa Ha 5bnrapCKaTa HapoaHa GaHka
MOXe [a orpaHnym BBb3MOXHOCTUTE Ha Ll,eHTpanHa KoonepaTtnBHa baHka 3a pacTtex.
He6J'IaFOI'IpI/IFITHVI M3IMEHEHNA B 3aKOHOAOATEJSICTBOTO (Hanpmmep HaMandaBaHETo WIn
npemMaxBaHeTo Ha JaHb4YHUTE obnekyeHus 3a ocurypdasaliunTe ce) OGuxa goBenu OO OTNUB
Ha cpeacrtea OT MNEeHCMOHHO ocuryputernHarta cucrtemMa, KOeTo Luwe ce OTpas3un
He6ﬂaFOI'IpVIFITHO Ha NeHCUOHHNUTE KOMIMaHUN B prnaTa.

[MpomMsHa Ha nonuTMKaTa Ha ObpXXaBaTa No OTHOLWEeHME Ha NpefoCTaBeHUTe KOHLecun 3a
[obuB Ha HedT M ra3 61 Mmarno HeraTMBHO OTPaXXeHWe BbPXY AEMHOCTTa Ha APYXeCTBOTO
“Mpoy4BaHe n obus Ha HedT 1 ras”.

lMpomMsaHa Ha nonuTMKaTa Ha ObpXaBaTa Mo OTHOLUEHWE Ha CMEeCBaHeTO Ha Guoropusa C
ropuBa OT HedTEeH MpPOU3XOA, KaKTO W CBbp3aHUTE C TOBA YTBbPOEHW CpPOKOBE B
HOpPMaTUBHMUTE akToBe, OV MMano HeratMBeH edekT Bbpxy Obgewmte npuxoanm Ha
“BbpHeHun xpanu bvnrapus” ALl

Cuctemarta Ha Npynata Ha XuMmMMnopT 3a npuraraHe Ha 3aKOHOA4aTerICTBOTO MOXe Aa
Ce OKaXe He A0CTaTby4yHO echeKTUBHa

CnocobHocTTa Ha [pynata Ha XuMUMMOPT ga OTroBaps Ha W3NCKBaHMATA Ha BCUYKM
NPUITOXNMM 3aKOHU 1 NpaBuna O rorsiMa cTerneH 3aB1McK OT Cb34aBaHeTO U NoAAbPXaHETO
Ha cucTemMu W npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMW 3a OTYETHOCT,
KOHTPOrM, OAUT N NpeaocTaBsHe Ha MHAOPMAaLMS, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXn KBanuduuupaH nepcoHarn no npunaraHe Ha perynatMBHuUTe U3UCKBaHUS U 3a
yrnpasreHne Ha pucka. MEHUIDKMBHTBT Ha [pynata Ha XuMMMNopT He MOXe Aa rapaHTupa
Ha NoTeHuuanHUTe UHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypu ca HaMbiHO ePEKTUBHU.
lpynata Ha XuMUMNOPT € OBEKT Ha WHTEH3MBEH HaA30p OT perynaTtuBHUTE OpraHu,
BKMIOYBALY, penoBHM MpoBepku. B cnyvyanm Ha [encTBUTENHO wnv  npegnonaraemo
HeCbOTBETCTBME C npasBunarta, [pynata Ha Xumumnopt Moxe pAa 6baoe 006ekT Ha
pascnegsaHe B paMKMTe Ha agMUHUCTPATUBHU U CbOebHU Npomn3BOACTBa, KOUTO MoraT ga
nMmaT 3a pesynTaTr HanaraHeTo Ha 3HAYMTENHN Haka3aHUsa UK BOOEHETO Ha CcbaebHn aena
CbC 3HA4YMM WHTEpPEeC, BKIIKOYUTENHO OT KAMEHTM Ha [pynata Ha XumMMMNopT 3a
obesLweTeHnda. Becsko oT Te3m obcToATencTea Moxe Aa MMa 3HauuTeneH HebnaronpuaTeH
edekT BbpXy JAdenHocTTa Ha [pynata Ha XuMMMNOPT, UMUOXKA Ha [OPYXKeCTBOTO,
pesynrtatuTe oT onepauumTte U (PMHAHCOBOTO MY CbCTOSIHUE.

O6wwu puckoBe

HoBoBb3HMKBaLLM Na3apu
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MHBecTuTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsabea ga cb3Hagar,
Yye Te3n nasapu ca oBeKT Ha MO-rofsM PUCK OT TO3M Ha MO-pas3BUTUTE Nnasapwu, BKNOYBALL B
HAKOM Crnydan 3HauYuTenHu fpaBHW, MKOHOMUYECKM U nonutudeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MONIUTUYECKO UM MKOHOMUYECKO pasBuTUe B ApYrvM ObpXasu 61 MOrno
Ja MMa 3HauyuTernHo HeratmBHO BrnusiHMe Bbpxy BBI1 Ha bbnrapmna, HenMHata BbHLIHA
TbProBUss U WMKOHOMWKA KaTo udano. MHeBectutopuTe TpsibBa Oa nposBsBaT 0COBEHO
BHMMaHWe MNpu OueHKaTa Ha CblUecTByBallnTe puckoBe M Tpsbea Aa B3emMaTr cobCTBEHO
pelueHre aanu, Npu HanMyneTo Ha Te3n PUCKoBe, UHBECTUPAHETO B AKUUUTE € NOAXOASALWO
3a Tax. Han-obwo kasaHO, WMHBECTUPAHETO B HOBOBbL3HMKBALLM Nasapu € noaxogsLlo
€0VHCTBEHO 3a OMUTHU UHBECTUTOPWU, KOUTO HaAMbIHO OLIEHABAT 3HAaYEHMETO Ha NOCOYEeHUTe
puckoBe. WHBecTuTOopute TpAbBa CbHWO pJa wmaT npeaBua, Ye  ycroBusiTa Ha
HOBOBb3HMKBALMTE Mas3apu ce npoMeHAT 6bp30 M crnegoBaTeriHO  WMHopmauunaTa,
CbAbpKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyasiHa OTHOCUTENHO 6bp30.

PuckoBe, CBbp3aHuN C 6'b.l1rapCKMF| nas3ap Ha 4eHHU KHUNXa

Bb3MOXHO € MHBecTUTOpuTe Oa pasnonarat C Mno-mManko MHdopmaumsa 3a Gbrrapckust
nasap Ha LEeHHW KHWXa, OTKOMIKOTO € HanuyHa 3a ApyXecTBa Ha Apyryn nasapu Ha LeHHU
KHWXKa. Bce owe nma n3BecTHa pasnuka B perynmpaHeTo U Hag3opa Ha 6brrapckua nasap
Ha LeHHM KHWXa, (BbNpeKkn npunaraHeTo Ha eBpONencKnTe ANPEKTMBIN B Tasm obnacT), n B
OENCTBNATa Ha UHBECTUTOPUTE, BpoKkepuTe N ApyrMTe NasapHU y4acTHULM, B CpaBHEHUE C
nasapute B 3anagHa EBpona u CALL. Komucusita 3a dumHaHCOB Hag3op crnegu 3a
pasKpMBaHETO Ha MHGOpPMaUMs U Cnas3BaHETO Ha ApyruTe perynaTtuBHU CTaHOapTU Ha
Obnrapckus nasap Ha LEHHW KHWXa, 3a Crna3BaHETO Ha 3akoHWTe U u3gaBa Hapeadu u
yKasaHnsa 3a 3agb/DKeHUsITa OTHOCHO paskpuBaHe Ha WMHGOpMauud, TbpProBusita C LIEHHU
KHMXXa NpU HanNnnM4MeTo Ha BbTpELUHa MHdOopMauusa 1 apyrn Bbrnpocu. Bce nak € Bb3MOXHO
Ada vma no-manko nybnmMyHO [JOoCTbMHA WHGOpMauus 3a Obnrapckute OpyXecTsa,
OTKONKOTO OOWKHOBEHO Ce MPeaoCTaBs Ha pasnoriokeHne Ha WHBECTUTOPUTE OT
nyonuyHUTE Opy)XecTBa Ha ApYyruTe nasapu Ha LEeHHU KHUXa, KOeTO MOXe Aa ce oTpasu Ha
ueHaTa Ha Akuuure,

Bbnrapckara ¢hoHgoBa 6opca e 3Ha4YUTENHO Mo-manka UM no-cnabo nukBMAaHa oT
nasapuTe Ha LleHHU KHMXXa B HAKOU APYrn AbpKaBu

Bwnrapckata poHgoBa 6opca e 3HauMTeNnHO No-mMarsnka 1 no-crabo nuMkBMAHa OT nasapute
Ha LIEHHW KHWKa B HAKOM ApYrn CTpaHu, kakButo ca Te3m B CALL n 3anagHa Espona.

B kpas Ha BTOpOTO Tpnmeceume Ha 2018 r., akuumn Ha 100 gpyxecTBa ca perMctpupaHu 3a
TbproBuss Ha OcCHOBHMA nasap Ha b®b, 7 oT KouTo ca perncTpupaHu 3a TbproBusi Ha
cermeHT Premium, 78 Ha cermeHT Standard n 15 Ha cermeHT 3a gpyXecTBa CbC cneyuanHa
MHBECTUUMOHHA uen. OTaenHo akumm Ha 181 apyxecTBa ca permctTpypaHn 3a TbproBusa Ha
AnTepHaTuBeH nasap, oT kouto 140 Ha cermMeHT 3a akuuu, a 41 ca permcTpmpaHu Ha
CEerMeHT 3a Apy)XXecTBa CbC creumanHa MHBECTULMOHHA Luen.

KbM Kkpas Ha BTOpoTO Tpumeceune Ha 2018 r. nazapHaTta KanuTtanu3auma Ha OpyXecTBarta,
TbpryBaHn Ha OcHOBHUSA nasap Ha B®b, Bb3nu3a Ha 2,162 mnpa. neBa (CerMeHT akuuu
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Premium), 6,106 mnpg. nesa (cermeHT akumm Standard) n 0,693 mnpg. nB. (CermMeHT 3a
ApYy>XecCTBa CbC chneumanHa nHeectTuumoHHa uen). OTaenHo, ApyXecTBaTta, TbpryBaHu Ha
CermeHT 3a akuum Ha ANTepHaTMBHUSA Nasap, umaTt Kanutanusaumsa B pasmep Ha 14,400
MIIp4. NB., @ Te3n TbpryBaHn Ha CerMeHT 3a ApyXecTBa CbC creuuarnHa MHBECTULMOHHA
uen Ha cbwma nasap — 0,375 mnpg. ns..

ChblLeBpeMeHHO, MHOro Manbk 6poit ApyKecTBa NpeAcTaBnsiBaT rofsiMa YyacT oT nasapHarta
Kanutanusauus M 3HauyMTenHa 4acT OT TbpryBaHuTe obemm Ha Bbnrapckata doHaoBa
bopca. Hwuckata nukBMOHOCT BOAM W [0 [APYrY 3aTpyAHEHUsl, KaTo MpeKkomepHa
BONATUNHOCT, NpW Nasap, KOMTO CbLLO Taka € ys3BMM OT CreKyrnaTuBHa AeNHOCT, Tbil KaTo
NVKBMOHOCTTA € OBMKHOBEHO TOMKOBA HWUCKA, Ye LieHUTe MoraT ga Gbaat MaHunynMpaHu ot
OTHOCUTENHO Marnku caenku. CrnenoBaTtenHo, HAMa rapaHumsi, Ye akuuMuTe LWe ce Tbprysat
aKTMBHO, KaTO aKo ToBa He CTaHe, BONaTUINHOCTTA Ha LieHaTa Moxe Ja HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yecku puckose

B yClnoBudTa Ha BCe olle HeoTwymMABalla MKOHOMUYECKa Kpu3a, obnyanHMTe NONUTUYECKN
puckoBe uMmMat AOONMbJIHUTEINNIHA TEXEeCT, Un3pa3dBaula ce B HaBpeMeHHaTa W afeKBaTHa
peakuna Ha MNMOJINTUHECKUTE CTPYKTYPU, 3aKoHOAATESTHATa U U3NbIIHUTETHATa BJ1AaCTU KbM
MKOHOMMYecKkaTa obCcTaHOBKa.

Cpen nonuTuUyeckuTe PUCKOBE Ca W YCNELWHOTO NpoAbihKaBaHe Ha WHTErpupaHeTo Ha
Bunrapmna B EC. lNMpuemaHeTo Ha cTpaHata Hu B EC nermtummnpa, Kakto MKOHOMUYECKUTE
pedopmu, KOUTo Bsixa npeanpueTy B UMETO Ha MHTerpauusita Ha ctpaHata B O6wHoOCTTa,
Taka u Hakou cnabocTu, NposiBeHM MO BpeMe Ha npexoda KbM MNasapHa WMKOHOMMUKA W
aemokpatmsauus. bbaewmaT pactex Ha MKOHOMMKaTa, BCe nak, We Npoabiiku ga 3aBucu
OT nonuTMyeckaTta BONA 3a MPOBEXJaHe Ha WMKOHOMUYECKU pedopMu U BbBEXOAHETO Ha
Han-gobpute nasapHU npaktukn Ha EC (B AbnrocpodeH nniaH), OoT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpu3ata (B KpaTKOCPOYEH nfiaH) Npu 3anassBaHe Ha pasymHata cuckanHa
nonutuka. CnocobHoOcTTa Ha NpaBUTENCTBOTO Aa nposexaa pedopMuTe Ha CBOW pen
3aBUCW OT CTeneHTa, OO KOSTO YfeHOBETe Ha NpaBUTENCTBOTO MoraT ga npoabrnkat
ycunusita cuM B NONynsipusMpaHe Ha HactoswaTta pedopma, ocobeHO B ycroBusiTa Ha
MKOHOMUYECKa HeornpeaeneHocT. B KOHKpeTHMss MOMeHT bbnrapma e B cuTyaumsa Ha
NpoBeAeHU npen rognHa nopeaHn npencpoyvHu naprnameHTapHu u3bopu n opmupaHo
npaBUTENCTBO C, U3BECTeH, npoesponenckn npocdun, ot NTEPE n ObegnHeHn natpuoTw.
3acera nNpaBWUTENCTBOTO pasyuTa Ha CcTabunHa napnaMeHTapHa nogkpena, a
npegceparencTeoto Ha CbBeTa Ha EBponenckna cbio3 npes3 nbpeaTta nonosuHa Ha 2018 r.
cblo ponpuHace 3a ToBa. OTHOCUTENHO HecTabunHata B KPaTKOCPOYEH acnekT
nonutuyecka oO6GCTaHOBKa Kpue PUCKOBE, KOUTO BCE OLE HAMAaT CBOETO MNpOsiBNEHUE.
Bbnpekn nuncata Ha O4YakBaHMUA 3a CEPUO3HU CbTPECEHUS N 3HAYUTENHU MNPOMEHU B
npoBexnaHaTta NonuTukKa, HECUrypHOCTTa OTHOCHO 6bAeLLoTo ynpaBfieHMe Ha CTpaHaTa e
CbLLECTBEH PUCK, KONTO MOXe Aa NOBNMsSe Ha MKOHOMUYECKOTO pasBuUTME Ha cTpaHaTta.. C
ornepq Ha BCUMYKO TOBa, MONMUTUYECKUAT PUCK B CTpaHaTa OCcTaBa NOBULLEH.
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Hactoswata 6bnrapcka nonutuyecka cuctemMa € ys3BuMa OT (pparMeHTUpaHOCT Ha
NonUTUYecKUTe CUNK (4ecTo NopodeHa OT npecneaBaHe Ha JIMYHU U BbHLUHU UHTEpecH),
MKOHOMWYECKU TPYOHOCTU, HeOOBOSICTBO OT pedopmata u udneHctsoto B EC, nopagu
HepeanucTUYHM OYakBaHUS, KakTo 1 coumanHa HecTabunHoCcT 1 NPOMEHU B nonuMTukaTa Ha
NpaBUTENCTBOTO, OpraHu3MpaHaTa MpPecTbNHOCT U KOpynuudaTa, BCAKO OT KOMTO MOXe [a
nMa 3HaumnTeneH HebnaronpusaTeH edekT BbpXy AenHocTTa Ha [pynata Ha XvMUMMOPT,
onepatMBHUTE pe3ynTatu U (PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMMYecKu puckKkoBe

ToBa ca puCKOBETE OT MAKPOMKOHOMMYECKN CbTPECEHUs, KOMTO MoraT fa ce oTpasdT Ha
MKOHOMWYECKUS pacTexX, [OO0XoAMTe Ha HaceneHneto, TbPCEeHETO W MpeanaraHeTo,
neyanbuTte Ha MKOHOMUYECKUTe cybekTn n ap. bbnrapma nma MKOHOMUKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MPSKO OT MeXAyHapoOHuTe nasapHu ycrnoBus. B To3n cmuchbn
paspasunara ce ot cpegaTta Ha 2008 roguHa cBeTOBHa MKOHOMMYECKA Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHCcKaTa KOHIOHKTYpa B CTpaHaTa, Han-Beye Nno JIMHUSA Ha HamarnsBaHe Ha
M3HOCa 1 Cnaj B MPUTOKA Ha YyXAW Kanutanu, KOeTo pednekTnpa Bbpxy MHBECTULMOHHATA
aKTMBHOCT, HUBOTO Ha Ge3paboTuua, goxoamTe N BbTPELWHOTO noTpebneHne. ToBa goseae
00 oTpuuaTeneH peaneH MKOHoMU4Yeckn pactex. OtpuuatenHnat pbeT Ha BBIT ot -3,5%
npes3 nbpBOTO Tpumeceudne Ha 2009 r., -4,9% npe3 BTOPOTO Tpumeceune n -5,4% 3a TpetoTo
Tpumeceumne goseae oo peuecusa npes 2009 r. Bbnrapckata nkoHomuka belle 3acerHara ot
cBeToBHaTa (pMHaHCOBa Kpm3a C U3BECTHO 3aKbCHEHWE, OCHOBHO MO JIMHUS Ha CBMBALLOTO
Ce BBHWHO noTtpebrieHne u pA3Ko Hamanenute QUHAHCOBM MNOTOUM KbM CTpaHaTta,
BkntountenHo un TNYU. Tesun  dpaktopu, Hapen CbC CBMBAHETO W Ha BbTPELLUHOTO
notpebnenne, gosegoxa oo 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHne Ha BBIT npes
2009 r. MNMpe3 2010 r. n 2011 . 6e oT6ens3aH cboTBETHO 1.3% 1 1.9% nonoxuteneH peaneH
roguwleH Temn Ha uameHeHne Ha BBI. Npes3 cnegBawmte roguHn, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxuTernHa BenMynHa, HO C U3BeCTHU KonebaHus (Hanpumep npes 2012
r. € 6nu3o 0%). NMpes 2016 ., Temna Ha HapacTBaHe Ha BBI1 Bb3anu3a Ha 3.9% (pekopaeH
pes3ynTaTt OT HaCTbNBaHETO Ha rmobanHaTa Kpusa), a Nno npeasapuTenHy aaHHy npes 2017 r.
e 3.6%.

PbcteT Ha BBl npe3 nocnegHute rogvHW, He [oBede BefHara OO HamarieHve Ha
6espabotHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koeduumeHTa Ha 6e3paboTtuua HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTunua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e orbenaszaHo OTHOBO yBenuyeHue Ha 6e3pabotHute go 12.9%. Toau
TpeHA 3anoyvHa aa ce obpblya otvyetnueo easa npes3 2014 r. (11.4%), kaTo Ha mece4vHa 6a3a
ce 3abensAsBa TeHAeHUMSs, 3a HaMansiBaHe Ha HMBOTO Ha 6e3pabotuua. MNMpes 2015 r., 2016
r. n 2017 r., TOo Npoaob/KN Aa cnaga, Kato Bb3nmasa Ha 9.1%, 7.6% n 6.2% cboteeTHO. lNMpe3
nbpBuTe Tpn Meceua Ha 2018 r. BBI1 pacte ¢ 3.5% cnpsiMo CbLIOTO TpMMeceyme Ha
npegxogHara roguHa, a 6espaboTtnyarta Hamansasa ao 5.7%.

ChblUeBpeMEHHO npe3 nocneaHnTe roaMHN ce oTbensiaBa MOCTOSIHEH PbCT Ha cpeaHaTta

MecedHa paboTHa 3annara. Taka npe3 2010 r. Ta e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
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nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 n.., npes 2014 r. 822 nB., npe3 2015 . 878 nB.,
npe3 2016 r. 948 nB., a npe3 2017 r. e oT6ensasaHo HOBO HapacTBaHe Ao 1 060 nB.

Mo paHHn Ha HCW, cpegHorogviuHaTa nHgnauusa (cpegHorogmwHoTo nameHeHme Ha UML)
32 2012 . n 2013 r. e 3.4% un 0.9% cvorBeTHO. lNpe3 2014 r. B cTpaHaTa e oTbensisaHa
aednaumsa ot 1.4%. MNMpe3 2015 . n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HWUCcKa, HO BCe Nak
oTHoBO pgednaumsa ot 0.1% wu 0.8% pecnektuBHo. OdyepTaHna TpeHA Ha cnag Ha
nHdnaumaTta ot 2012 r. Hacam ce ObJPKM OTYACTU Ha HamarieHMeTo Ha MeXayHapogHuTe
LueHn Ha ropueaTta (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbPBM NBbT OT TPU
roanHn oTHoBO Oe oTOens3sHa cpegHoroguwHa wHpnaumsa ot 2.1%. [Mpe3 nbpBOTO
Tpumeceyne Ha 2018 r. UML otumta pbeT OoT 2% COpsIMO CbLOTBETHUS MNepuog Ha
npegxogHarta roguHa.

Mpes 2017 roguHa, no npegBapuTenHn gaHHM Ha BHDB, Bbbnrapus vma wmsauwbK Mo
TekyllaTta cMeTka Bb3nuaawy, Ha 2 268,9 MnH. eBpo (4.5% ot BBI1), B cpaBHEHME C U3nNuLWbK
B pa3mep Ha 1 091,1 mnH. eBpo npe3 2016 1. (2.3% ot BBI).

YBENUYEHNETO Ha U3NULIBKA Ce ObIMKM OCHOBHO Ha 3HAYMTENHWUS cnaf Ha OoTpuuaTenHoTo
cango npu MbpBUYHUA LOXOA, OOKATO CanfoTo Ha YCryrute ocTaBa CUSTHO MOSTIOXKMUTESHO,
HO camoO C Nneka NpoMsiHa B MOCOKa yBenuveHue, B CPaBHEHME C npeaxogHarta rogmHa u
BbNPEKN BrOLLABaHETO Ha TbProBCKOTO cango. 3a anyapu — aekemepun 2016 . TbProBCKOTO
cango e otpuuarenHo B pasmep Ha 984.,4 mnH. eBpo (2% ot BBI1), gokato npes 2017 r.
oTpuuaTtenHoTo cango ce yaeosiea oo 2 074,2 mnH. eBpo (4.1% ot BBI1). Cangoto no
KanuTanosaTa U PuHaHcoBaTa CMeTKa OT MOMNOXMUTErNHO B pa3mep Ha 5 134,8 MnH. eBpo
npe3 2016 r. (10.7% ot BBI1), Hamansea 6130 ABa NbTU 4O NOMOXUTENHO B pa3mMep Ha 2
747,4 mnH. eBpo npe3 2017 r. (5.4% ot BBI1). Npe3 nbpBoTO TpMmeceume Ha 2018 r.
cangoTo no TeKkyuwiata CMeTKa € oTpuuatenHo B pasmep Ha 138,6 MnH. eBpo, a no
KanuTanosaTa n ouHaHcoBaTa € MnosioXmnTenHo ot 337,4 MIH. eBpo.

Mpes 2011 r, cnaseBaHaTa cTpora dmckanHa gucuuniunHa, aosefe A0 HamarneHwe Ha
GromxkeTHNA aeduumnt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBl (2% no gaHHu Ha
EBpocTar), gokato npes npeaxogHata roguHa 6e otdeteH gedpmumt ot 3.1%. 3a 2012 r.
BroopKeTHNA AeuUnT e oLle No-HUCBHK M Bb3nuaa Ha 0.3%, aokarto npe3 2013 r. n 2014 r.
aeduunta e Beve No-Bmcok n goctura cboTBeTHO 0.4% n 5.5% ot BBI1 (noBuweHmeTo npes
nocriegHara roguHa e OCHOBHO B pesynTaT Ha BKI4YBaHeTo Ha gedwuumTta npu doHaa 3a
rapaHTMpaHe Ha BrnoroBete B 0aHkuTe). BIODKETHOTO cango Mo  KoHconuaupaHaTta
duckanHa nporpama KbM Kpas Ha gekemspu 2017 r. € NONOXUTENHO (M3MULWBK) B pasmep
Ha 0,85 mnpa. nB. (npu nanuwbk 1,47 MNpA4. neesa npegxogHata roguHa).

Mo paHHM Ha EBpocTtaT TOBa € umanuwbk B pasmep Ha 0.9% ot BBIl, kato ce o4vakBa
pPeEBU3NS Ha JaHHUTe B nocoka yeenuyeHue, (npu uanuwbk ot 0.2% ot BBI1 3a 2016 r.).
MocTbnmMnuTe Npuxogn Mo KOHconuAamMpaHata uckanHa nporpama KbM Kpas Ha AeKeMBpU
2017 r. Bb3nuaaT Ha 35 316,5 mnH. nB. (npu 33 959,4 MnH. NB. B Kpasd Ha npeaxogHarta
rogunHa). brogkeTHOTO cango No KoHconuaupaHarta guckanHa nporpama kbM Man 2018 r. e
NoNoXuTernHo B paamep Ha 1 421,6 mnH. nB. (1,4 % ot nporHo3Husa BBIT) n ce dpopmmpa ot

M3NUWBK NO HauuoHanHusa Otopketr B pasmep Ha 1 7034 mMnH. nB. n geduumt no
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€eBpornencknTe cpeactea B pasmep Ha 281,8 mMnH. nB. duckanHUAT pe3epB KbM Kpasi Ha
2017 r. e 10,3 mnpg. nesa cpewy 12,9 mnpa. ne. roanHa no-paHo. B kpas Ha man 2018 r.
douckanHus peseps e 10,4 mnpg. ne., B T.4. 9,6 MNpa. NB. 4eN03nTU Ha UcKanHna peseps
B bBHB n 6aHkn n 0,8 mnpa. nB. B3emaHust oT ¢poHaoBeTe Ha EBponenckus cbio3 3a
cepTudmumnpaHn pasxoaun, aesaHcu n gpyrn. B kpaa Ha 2017 r., no gaHHM Ha EBpocrTar,
HMBOTO Ha 3a4JTbXXHANOCT Ha CTpaHaTa (ObpXaBeH 1 ObpXXaBHOrapaHTUpaH AbMr) JOCTUrHa
25.4% ot BBI1, B cpaBHeHue ¢ 29% B kpas Ha 2016 r., 26% B kpas Ha 2015 ., 27% B kpas
Ha 2014 . n 17% npe3 2013 r. Mo TO3M nokasaten cTpaHata € C TPETO HaW-HUCKO
CbOTHOLWLEHMEe cpen Bcuykm ctpaum B EC (camo EctoHus m JliokcemBypr ca ¢ no-gobpum
AaHHK). TpeBOXHOTO €, Yye npe3 2014 r. obpXXaBHUA ObAr NOYTU Ce yABOW, HO B Kpad Ha
2017 r. cuTyaumusaTa € Beye no-onTMMmMCTMYHa (cnegsa obade ga ce otbenexu, Yye cTpaHaTa
HW e nnuaep No CKOPOCTEH pacTex Ha Abnra npes NocneaHnTe roguHn).

Mo paHHM Ha EBpocTtaTt kbM Kpas Ha 2017 r. HOMUHANHUA pasmep Ha ObpXaBHUA ObAr
Bb3nu3a Ha 12 815,1 mnH. eBpo cpewy 13 969,3 mnH. eBpo npe3 2016 . Kbm Kpas Ha man
2018 r. HOMUHaNHMAT pasmep Ha ObpXaBHUA ObNr Bb3nNmu3a Ha 12 095,9 mMnH. eBpo, OT
Konto 2 9493 MnH. eBpo BbTpeweH N 9 146.6 MnH. eBpO BbHLWEH. B kpada Ha man
CbOTHOLWEHMETO ,abpxaBeH Obnr/bBIM* e 22.6%. KoedumuneHTute Ha BbTpEWHUA W
BbHLWHUA AbpXaBeH Abir kbM BBI1 ca cbotBeTHO 5.5% 1 17.1%. B cTpykTypaTta Ha gbnra
OTHOCUTENHUAT AOSAN Ha BbTPELHUS ObpKaBeH Abnr € 23.7%, a Ha BbHWHUA — 76.3%. B
Kpasi Ha Man OenbT Ha abfira, AeHOMUHMPaH B eBpo, gocturHa 81.5%, B nesose — 17.9%, B
wartckmn gonapu — 0.1%, v B gpyrn Banytu — 0.5%. B cTpykTypaTta Ha gbfira no Kpeautopu ¢
Han-ronsmM OTHOCUTENEH OAn ca eBpoodnuraunmtTe, eMUTUPaHM Ha MeXAyHapoaHUTe
kanutanosn nasapy — 54.9%, crieaBaHn OT BbTpewHus avnr — 23.7%, n Kpegutn oT
pasnMYHn MeXayHapo4HM WMHCTUTYUMU. B nuxBeHaTa CTpyKTypa Ha Obfira B Kpas Ha mMan
CbLO ce HabnogaBaT U3BECTHU MPOMEHN — AeNbT Ha Abfira C PUKCUPaHN NNXBU NEKO ce
yBenmum o 95.8%, a Ha TO03u Cc nnaeBawm nuxeu € 4.2%. B octaTbyHMA MaTypuTET Ha
abnra B obpalleHne npeobnagasa gbnrocpoyHus awnr (4o 1 rognHa — 4.92%, ot 1 go 5
rognHn — 30.46%, ot 5 0o 10 rogunn — 47.62% v Hag 10 roanHun — 17%).

KpeauTHmnat penTtuHr Ha bbnrapusi e BBB- gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuLIEH camua penuTuHr ot BB+ Ha BBB - cbc cTabunHa
nepcnektuea (npe3 2018 r. areHuMsitTa OTHOBO MNOTBbPAW TO3M PENTUHI, KaTto nogobpwu
nepcrnekTuaTa Ha nonoxurtenHa). PentunHrosaTta areHumss Moody’s nocnegHo nosBuwn Ha
22.07.2011r.  KpeOUTHUAT penTuHr Ha Penybnuka bbnrapms or Baa3 Ha Baa2 3a
ObNrocpoyHuTe GaHKOBM OEeno3nTn, KaTo nepcnektusata e crtabunHa (npe3 man 2017 r.
penTuHra 6e noTBbpAeH OT areHumdaTa). Crnoped ckanarta Ha Fitch, KpeanTHUA penTuHr Ha
Bbvnrapua 3a JdyxgectpaHHa Banyta € BBB cbc ctabunHa nepcnektmBa (3a nocnegHo
nosuweH Ha 01.12.2017 r. n noTBbpaeH npe3 2018 r.).

OT KNOYOBO 3HaYeHMe 3a Gbnrapckara MakpouKoHOMM4Yecka M oMHaHcoBa CTabuITHOCT e
cTabunHocTTa M NpeackasyemocTTa Ha BasnyTHUS peXxnm u OOBEPUETO B Hero. 3acera B
06LWwecTBOTO, KaTo UANo, CbLUECTBYBA KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHua 6opa
N cerawHusaT pukcupaH Kypc Ha fieBa KbM €BpPOTO Aa Ce 3ana3aT A0 BNAM3aHeTo Ha

Bvnrapusa B EBpo3oHata (B cpegarta Ha 2018 . ce ovakBa cTpaHaTa ga nogaje 3asiBrneHue
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3a NnpucbeanHaBaHe KbM eQnHHUS BanyTeH MexaHusbm ERM I, eqHOBpeMeHHO ¢ nogaBaHe
Ha 3asBfeHne 3a ocblyecTBsABaHe Ha 6nu3ko cbTpyaHudecTBo ¢ ELIB no oTHoweHue Ha
6aHkoBusA Hagsop). Cbwo Taka n npoeegeHuTe npes 2016 r. npernen Ha akTMBUTE U CTPeC
TecToBe Ha TbproBckute GaHkM B cTpaHaTa (a crepj ToBa M Ha 3acTpaxoBaTenHuTe U
NEHCUOHHUTE OPYXeCTBa), CbLUO crneadBa Aa umaT no3ntmeeH edekT BbpXy CTaburHocTTa
Ha OMHAHCOBWSA CEKTOP.

B ponbnHeHvMe KbM pasrnegaHuTe Mo-rope  MONMUTUYECKUM PUCKOBE MO  OTHOLLEHUe
crnpaBsAHETO C Kpus3aTa, creaBa [fna ce oTbenexu, 4ve OuMsHecbT B Bbnrapus uma
OTHOCUTENIHO OrpaHu4YeHa UCTopus Ha yHKUMOHMpaHe B cBOOOAHM MasapHu ycrosusi. B
CpaBHEHMe C KoMnaHuuTe, PYHKLMOHUpALUM B CTpaHWTE C pas3BuTa nasapHa WUKOHOMMKA,
Obnrapckute UpMM B MNO-rofisiMa CTEMNeH ce XapakTepuaupaT C Nunca Ha ynpaBneHCKU
OMNUT B NasapHuW YCIOBUS 1 OrpaHMYEHM KanuTaroBn pecypcu, ¢ KOMTO Aa pasBuBaT CBOUTE
ornepauumn, KakTo 1 C H1UCKa edpekTUBHOCT Ha TpyAaa.

HenHocTTa Ha [pynata Ha XuUMUMMNOPT, pe3yntatute OT AeNHOCTTa U PUHAHCOBOTO My
CbCTOsIHME B 3HauuTenHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obirapckata MKOHOMMKA,
KOETO Ha CBOW ped ce OoTpassiBa Ha pacTexa Ha KpeauTuTte, NUXBEHUTe pasxoan u
CNOCOBHOCTTa Ha KNNMEeHTUTE Aa U3NbMHABAT 3a4b/PKEHUATa cM HaBpeme. Beaka HeratvBHa
NPOMsiHa B €4WH UK noBedYe MakpOMKOHOMUYECKU daKTopK, KaTo NIMXBEHUTE HMBA, KOUTO
ce BnuAAT OT NMMXBEHUTE HMBA B EBpO30HaTa Mo cunarta Ha npasunata Ha geucTBalime B
Bbvnrapua BanyteH ©0opa, WHMnNauuaTa, HuMBaTa Ha 3annatute, 6GespaboTtuuarta,
YyXOEeCTPaHHUTE MHBECTULMW U MeXAyHapoaHaTta TbproBusi, Morat ga MmaT CbLleCTBEH
HebnaronpuaTeH edekT BbpXy AENHOCTTA Ha eMUTeHTa, onepaTuBHUTE MYy pesynTtatn u
MHAHCOBO CbCTOSIHME.

JdaHb4yHO obnaraHe

[JaHbuuTte, nnawaHun - OoT ObNrapckMTe TbProBCKM CyOEeKkTn, BKMAOYBAT AaHbUM Npu
N3TOYHMKA, MECTHU (OBLMHCKM) OaHbUM N TaKCU, OaHBbK BbpXy KOoprnopaTMBHaTa nedvanoba,
AaHbk gobaBeHa CTOMHOCT, aKuM3uW, WM3HOCHM W BHOCHM MUTa U MMOTHWM OaHbuun. [lpes
nocnegHUTe roavHW, B YCNOBUATA Ha MeXOyHapo4eH M BbTpelleH MKOHOMUYECKM PacTex,
HAKOMKO npaBUTENcCTBa Mpeanpuexa MepKM KbM OMNTUMMU3MPAHE W HamansiBaHe Ha
AaHbyHaTa TEXECT KaKTO BbpXy CTOMaHCKUTE CybekTn, Taka M BbpXy rpaxgaHute. B
yCrnoBusiTa Ha MKOHOMWUYECKA Kpum3a BB3MOXHOCTUTE 3a OOMbIIHUTENHO HamansiBaHe Ha
AaHbyHaTa TEXECT Ca CUITHO OrpaHnUYeHn, KaTo € Bb3MOXHO U 0bpbLLaHe Ha npoueca (4pes
yBENMMYaBaHe Ha [daHbyHaTa TEXECT UnM 4Ype3 HamanseaHe obema npedocTaBsHU OT
AbpXaBaTta ycryrm, MHBecTMumMu v ap.).

MpucbeanHaBaHeTo Ha Bbnrapus kbm EBponenckusa cbio3 goBede OO yBenu4veHa
KOHKYPEHLMUSI U AOMbIIHUTESTHU U NMO-YTEeXHEHU perynaumm

Cnen npucbeguHsBaHeTo Ha bbnrapusa Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEeHTa € Hanuue KOHKYpPeHTeH HaTUCK OT CTpaHa KOMMNaHuuTe, pasBuBalM CXOAHA C
Ta3n Ha XonawHra OervHOCT Ha edunHHWA nasap. [NpuemaHeTo Ha cTpaHaTta B EBponenckus
Cbl03 JoBee [0 HapacTBaHe Ha KOHKYpeHLUMATa 3a eMUTEHTa, Tb KaTo Npu NnpeMaxBaHeTo
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N HamansaBaHeTO Ha GapuepuTe HOBWM KOHKYPEHTM OT OPYrY CTPaHW YSEHKM HaBMs3oxa Ha
6bnrapckus nasap. ToBa Bogu 0O HamansBaHe Ha NpuxoguTe u nedanbdata Ha [pynarta. Ot
Apyra cTpaHa, XapMOHM3UPaHETO Ha GBbNrapcKkoTO 3aKOHOAATENCTBO C NPAaBHUTE aKTOBE Ha
EBponenckMa Cblo3 3a KOHKYpeHUMsiTa € HanoXWUTENnHO, KaTto BCAka MNpoMsHa B
3aKoHOOATeNcTBOTO AoBede [0 HeobxogumocTta EmuteHta pga ce cbobpassiBa C

AOOMBbJIHUTEINHU U I'I0-06peMeHI/ITeJ'IHI/I npasuna.
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