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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 AeNHOoCTTa Ha [py>KeCTBOTO 3a TpeTo Tpumeceymne Ha 2018 1.

[oknaabT € N3roTBEH B CbOTBETCTBME C M3UCKBAHUATA Ha 3akOHa 3a CHETOBOACTBOTO, Yrl.
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 BBLHLUHOTBLPrOBCKO OPYXKECTBO,CNeunanmsmpaHo B TbproBusata ¢ XMMWYECKU NPOAYKTW, OHeC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawa ycnewHu 6usHecw.
OcHoBHaTa ctepa Ha gerHocT Ha “Xumumnopt” ALl e npuaobuBaHe, ynpasneHue, npogaxba Ha
yqacTus Ha ObhrapCcku U 4YyxXOeCTpaHHW [pYXecTBa,NPecTpPyKTypupaHeTo W ynpaBrneHUeTo 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 TbProBms 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 Kato Bogelwla Ha ,bbnrapcka donpoBa 6opca - Coduma” AL,
BKMtOYeHa B cermeHTt 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 [OPY)XeCTBOTO KaTto nybnvMyHa KOMMaHUs € Cb3gaBaHe WU
yTBbpXXAaBaHe Ha eqEeKTUBHO (PYHKLMOHMPpALLM MOLENN Ha KOpnopaTMBHO ynpaBfieHue,
rapaHTupaliM paBHOMNPABHO TPETMPaHe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTuka e
NPO3paYyHOTO N KOPEKTHO pa3KkpvBaHe Ha MHdopMauns, HeobxogMMa Ha HacToAWwMTEe aKuMoHepH,
3anHTEPECOBaHNTE N1ua U NOTEHUNANHNTE MHBECTUTOPM.

KbM HacToswma eTan OCHOBHUTE NpeanmcTBa Ha  Xumumnopt” Afl ca:

- lNosHaBaHe Ha WKOHOMUYECKUTE WU MONMUTUYECKUTE YCNOBUS W JageHocTn B Bwnrapus,
notpebHocTuTe N cneunuduyHNTe O0CODBEHOCTM Ha KIMEHTUTE, 3aBolBaHM A00pu no3vumn B
cTpaTerMyeckun oTpacnm oT MKOHOMMKKAaTa 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 KOMMaHUW KakTo B OnaronpusiTHa, Taka M B HebnaronpusiTHa nasapHa
cpeaa.

WMBO KAMEHOB
MM3IMBENHWUTENEH OUFEKTOR/




MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

e UHdopmauums 3a BaXXHM CbOUTUA, HACTHLNUAKN Npe3 TPEeTOTO Tpumeceumne Ha 2017 r.

Ha 31.08.2018 . Xumumnopt Al nybnukysa YBegomreHue A0 akuMoHepuTe Ha
Xumumnopt AL, kouto ce obenyxsat ot UMM "beta kopn".

Ha 30.08.2018 r. Xumumnopt Al nybnukyBa TpumeceyeH KOHCONuauMpaH oT4yeT
3a BTOpPO Tpumeceune Ha 2018 1.

Ha 30.07.2018 r. Xumumnopt Al nybnukyBa TpumeceuyeH OT4YeT 3a BTOPO
Tpumecedune Ha 2018 r.

Ha 02.07.2018 r. Xumumnopt A nybnukyBa YBegomneHue 3a napuyeH
AVBUOEHT.

Ha 02.07.2018 r. XumumnopTt AL nybnukysa [lMpotokon ot O6wo cbbpaHne Ha
aKumoHepuTe.

Ha 29.06.2018 r. ce npoeeae O6LWWoO cbbpaHue Ha akuMoOHepuTe, Ha KoeTo belue
B3€TO pelleHne 3a nannawiaHe Ha gMBuAeHT B pa3mep Ha 0.063 nB. (wecT yano
N TpU CTOTMHKM) 3a eaHa 0OOUKHOBEHA akuus, KaTo obliaTta cyma Ha AMBuaeHTa 3a
2017 r. e B pa3svep Ha 15 097 714 nepa (neTHageceTr MuUNMOHa OeBeETAECET U
ceaem Xunsaaum ceqeMcToTUH U YeTUpPUHAZECET nesa).

Ha 30.05.2018 r. Xumumnopt ALl nybrnnkyBa TpumeceyeH KoHCoNuanpaH oT4yeT 3a
MbpBO Tpumeceume Ha 2018r.

Ha 30.05.2018 r. Xumumnopt Al npeactaBu nokaHa 3a CBUKBaHe Ha PedoBHO
obwo cbbpaHMe Ha akuMoHepuTe U MaTepuanu 3a obwo cvbpaHue Ha
aKumoHepuTte, Koeto ce npoeee Ha 29.06.2018 r. ot 16:00 waca B Cochmsa 1000,
yn. CtedbaH Kapamxka 2.

Ha 30.04.2018 r. XumumnopTt Al nybrnukysa ['oavLleH KOHCONMMAMPAH OTYET KbM
31.12.2016r.

Ha30.04.2018 r. Xumumnopt A npeactaBu TpumecedeH oT4veT 3a [TbpBO
Tpumecedune Ha 2018r.

Ha 02.04.2018 r. Xumumnopt ALl npeactasu Noguwen Otyet 3a 2017r.

Ha 02.03.2018 r. XumumnopT ALl npeactasn TpumeceyeH KOHconNuaupaH oTyeT
3a 4YeTBbLPTO Tpumeceume Ha 2017 .

Ha 30.01.2018 r. Xumumnopt AL npeactaBn TpumeceyeH OTYET 3a YETBLPTO
Tpumecedne Ha 2017 r.
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®duHaHcoBU NokasaTenu

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

48 704

Xun.ns * npuxoam kem 30.09.2018 .

* nevyan6ba npeau AaHbLUU KbM

30.09.2018 r.
37 618 » HeTHa nevyanba Ha akunoHepuTe Ha
XWJ1.J1B Xumumnopt ALl kbm 30.09.2018 r.

o’

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

BnunaHne Ha BaxHuTe CcBLOUTMA 3a [lpyKeCcTBOTO, HACTLMUNM nNpe3 TpeTo
Tpumeceume Ha 2018 r.

- Hama HacTbnunm BaXkHU cbOUTUSA, BNUSELLN BbPXY pesyntatute Ha EmuTteHTa B
paMKuTe Ha TpeTo Tpumeceume Ha 2018 .

MHdopmauua 3a CKIOYEeHUTE rofieMn 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
¢puHaHcoBOMO CbLCMOsSIHUEe 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. MNpe3 oT4eTHUS nepuond He ca CKMNYBaHM CAENKW, KOUTO 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
200UwWHUsI om4yem, Koumo umMmam cbuWecmeeHo eb3delicmeue 6bpXy
¢puHaHcoBOMO CbCMOsIHUe unu pe3ynmamume om OelHOocmma Ha
dpyxecmeomo rpe3 cbOmMeemMHUss oOmYyemeH Mepuod Ha meKywama
¢ghuHaHcoea 200uHa.

- [lpes oTyeTHMS nepuoa HsMa OKasaHO Bb3OENCTBME BbPXY (PUHAHCOBOTO
CbCTOSIHWE MnW pesyntaTuTe OT OeNHOCTTa Ha APYXeCTBOTO B CneactBne Ha
NPOMEHUTE B CKITOYEHUTE COENKN CbC CBbP3aHu Nuua, ONOBECTEHU B roULIHUS
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 NepcrnekKTuBuUTe npea AOeWHOCTTa Ha AbllepHUTe My
ApyxXecTBa MOXe Aa MMa 3Ha4YUTeJleH HEGHaFOHpMHTeH e(*)eKT BbpPXy pe3yntatute oT
OeuHOoCTTa " CbMHaHCOBOTO CbCTOSAHMe Ha EMUTeHTa, BKNHOYUTENHO U CNOCOOHOCTTA
My Oa u3nnawa gMBUAOEHTHU

Tbn kKato XMMUMMNOpPT pasBuBa JEMHOCTTa CU Ype3 CBOUTE AbLUEepHU APY>XKeCTBa, HEroBOTO
PUHAHCOBO CbCTOSIHUE, ONEPATMBHN pe3ynTaTn 1 NepcrnekTuBM ca B Npsika 3aBUMCUMOCT OT
CbCTOSIHWETO, Pe3ynTaTuTe U NepCcnekTUBUTE Ha OblLUepHUTE MY ApYyXecTBa, 0CObBeHO Ha
OcHoBHUTE pOpyxecTtBa. bopcoBata ueHa Ha Akuunte Ha EmuteHta oTtumta OGuU3HEC
noteHuvMana u aktmeute Ha [pynata kato usano. CnocobHocTTa Ha XumummnopT ga
npoabikaBa Aa WHBECTUpa B pacTexa Ha [pynata cobcTBeHM cpeacTtBa, Kakto v ga
3annawa guBnaeHTn Ha akumoHepute B OBUKHOBEHU akumn, ako Obae B3eTO pelueHue 3a
ToBa oT O6woTo cbbpaHve Ha EmuteHTa, We 3aBuCU OT peauua (paktopu, 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 ApY>XeCTBa, KOMTO ca nNybnunyHu gpyxectBa n ce TbpryeaTt Ha b®B Codus,
kaTo npe3 2018 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 oMHaHCOBOTO 1 CbLCTOsIHME MoraT Aa nocTtpagar

[o To3sn MomeHT lpynaTta e pasBuMBana onepaumute cu B Bbnrapusi Hail-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 n NpuaobreaHe Ha GU3HECH, ApyXXeCcTBa U aKTMBM C Ornes
eKcraH3usl Ha AeiHoCcTTa cu. Hama curypHocT obave, ye Mpynata e ycnee v 3a B 6baelle
[Aa naeHtTuduumpa nogxoasium ob6ekTn Ha npuaobuBaHe U UHBECTULMOHHWU Bb3MOXHOCTU
WM Ye npugobuTte B ObAelle KOMMaHUM W akTUBM LWe GbaaT pPeHTabWiHW, KakTo
feviHoctute focera. B gonbnHeHwe, npuooGuBaHusTa M UHBECTMUMMTE ca OGekT Ha
peavua puUcKoBe, BKITIYUTENHO Bb3MOXHU HEONaronpusiTHU edpeKkT Bbpxy pesynratute ot
[eviHocTTa Ha lpynaTta, HenpeaBWAEHU CbOWUTUSA, KaKTO U 3agbiPKEHNUs M npobnemu npu
VHTerpupaHe Ha aelHocTuTe.

pynata Ha XvMMMMNOPT € B npouec Ha U3BbplUBaHe Ha peauua peopraHmsaumn. [pynata
OYaKkBa Te3u peopraHmsauum ga gosedaTr OO MKOHOMUW Ha cpeactBa M no-edekTUBHO
ynpaeneHne Ha OusHecuTe. Hama curypHoct, be [pynata Ha XuMUMMOPT LWe Yycnee
CBOEBPEMEHHO WM MbAHO Aa M3BbPLUM MMaHUPaHUTE peopraHn3auumn, Kakto n 4ye Te Lwe
reHepupaT o4akBaHUTE NOSI3U, BKITHOYUTENHO MKOHOMUATA Ha pasxoau.

Bbp3uaT pactex Ha pynata Ha XMUMNOPT W npecTpykTypupaHusata B pynarta
Morat ga ObaaTr npeau3BUMKATENCTBO 32 HEWHUTE CUCTEeMM 3a onepauUoHEH,
aAMUHUCTpPATUBEH U (PUHAHCOB KOHTPOI

OvakBa ce TeEMMbT Ha pacTex 1 paslMpPsiBaHETO HA AeHOCTTa Ha pynaTta Ha XumMumnoprT,
KaKkTo W NpecTpykTypupaHusaTa B [pynata, Aa npodbipkaT M CbOTBETHO Aa HapacTBa U
HeobGXoAMMOCTTa OT OCUrypsiBaHe Ha MOo-rofieMu YNpaBleHCKU U onepaTUBHU PECYPCU.
lpynata Ha XumumnopT fornara ycunus ga OnTuMuM3upa orepaTMBHaATa Cu CTPYKTYpa,
KOHTPOINHUTE U (PMHAHCOBUTE CM CUCTEMMU, KaKTO M Aa NpuBnunya n obyyasa kBanuduumpaH
nepcoHan. MeHMMKMBHTBLT Ha [pynata Ha XumumnopT BsipBa, 4Ye pasnonara ¢
HeobXoaMMUTE pecypcy 3a NpPoabIKaBaLLOTO pasllMpeHne Ha gelHocTTa cu. KaTto ce nma
npeaBua cTpaTernsita 3a ekcnaHamBeH pactex Ha lpynata, oGade, HAMa CUIypHOCT, 4Ye
cUCTEMUTE 3a onepaTMBeH U PUHAHCOB KOHTPOM Ha lpynata Ha XuMuMnopT Wwe morat ga
npoabmkaTt Aa yHKLUMOHMPAT MO Ha4YMH, Noaxoasiiy, Aa noaabpxa u ynpasnssa edpekTMBHO
ObaeLLmsa My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henopxodsiua nasapHa crpartervs

BbvoewuTte neyanbm n MKkoHOMM4YeckaTa CTOMHOCT Ha [pynata Ha XMMMMNOPT 3aBUCAT OT
cTpaternarta, nsbpaHa OT ynpaBneHcKusa ekun Ha EmMuTeHTa n gbliepHuTe My OpyXecTBa.
N36opbT Ha Henogxoaswa nasapHa cTpatermss Moxe [fa [osede Ao 3arybu unu
nponycHaty nonau. pynata Ha XMmMmMMnopT ce CTPeMU Aa yrnpasrsiBa CTpaTernyeckna puck
Yypes3 HenpeKkbCHaToO HabnogeHne Ha U3NbIIHEHNETO Ha CBOSATA CTpaTerns n 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 HeMHaTa AEMHOCT, onepaTUBHUTE 1 pe3ynTaTt n
PMHAHCOBO CBLCTOSHME.

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)XOECTPaHHW MHBECTULMM W Ce YINEeCHU 3HaYUTEeNHO WU3BbPLUBAHETO Ha [OEeWNHOCT B
CTpaHaTa Ha 4yXOecCcTpaHHM W HaW-Beye Ha €eBpOoMnenucknm KomnaHun. ToBa ce OTHacA
ocobeHO 3a cTparternmveckuss 3a [pynata CeKTop Ha UHAHCOBWUTE yCcRnyru, nopaau
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTterHM W Opyrm  (OUHAHCOBU WHCTUTYLMUU,
nyUeH3MpaHn B ApYyrM Obpxaswu urneHkn Ha EC, ga v3BbplwBaT OUPEKTHO OEVMHOCT B
Bbnrapusa npu ycnosmaTa Ha cBO6OAHO NpefoCcTaBsHe Ha YCIyru.

CunHaTta KOHKypeHuMs € 0cobeHO xapakTepHa 3a nasapa Ha (PpMHaHCOBM YCryru, B KOWTO
onepupat Hakou oT OcHoBHUTe pJdpyxecTtBa. Cnepn npuBatusauMsTa Ha [ObpXaBHOTO
yyactue B 6bnrapckute 6aHku 1 3acTpaxoBaTeSiHU ApYXXeCTBa, B Te3M CEeKTopu nocnensaxa
3HaAYUTENHU NPECTPYKTYpPUpaHus. Yyxam ctpaternyeckn MHBECTUTOpY Npuaobuxa ganose B
noBe4vyeTo OT ronemmte Gbrrapcku GaHKM M 3acTpaxoBaTesHW ApYXecTBa, npecrneaBanku
arpecuBHU CTpaTerMm Ha pacTeX W BbBeXgaHe Ha MOAEpPHUM CUCTEMU, TEXHOMOrMn U
npaktukn. Hsakon 6bnrapcku 6aHkM nomagHaxa B MO-LUMPOKM — MEXAyHapOAHWU
KOHCONUAALMOHHN NPOLECHK U Taka 3HAYUTENHO Ce 3acunn TaxHaTa no3numsa Ha BbTPeLUHUS
nasap. OnpegeneHn 6GaHkM, COBCTBEHOCT Ha YyXAeCTpaHHW (PMHAHCOBM KOHrriomepaTw,
MOXe [a NpoabiikaBaT Ja MMaT NpeuMyLlecTBeH OOCTbN A0 CBEX (PMHaHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopy B yCroBUsSTa Ha paspasunata ce omHaHcoBa Kpu3a. 3acuneHara
KOHKYPEHUMSA BbB (DMHAHCOBUA CEKTOpP MOXe [a [oBede A0 OTNMB Ha KnneHTu Ha LKB u
Apmeel 1 HamanaBaHe Ha nasapHus M gan. Tesm v gpyrm oaktopu moraT Aa 3acerHart
HebnaronpuATHO (PUHAHCOBOTO CbCTOSIHME U pe3ynTath Ha (PUHAHCOBUTE WMHCTUTYLUUU B
lpynara.

MacoBo HaBnM3aHe Ha aBMOKOMMNaHWK OT T.Hap. “GrogxkeTeH knac” (low cost) Ha Gbnrapckms
aBMaLMOHEH na3ap MOoXe Aa AOoBeAe A0 HamMarnsiBaHe Ha NpuxoauTe Ha aBMOKOMMaHuATa OT
lpynata bbnrapmsa Ep. Bnasnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKM aBUOKOMMAHMKM, OTTOBapsLLUM Ha €BPOMNENCKATE HOPMU 3a CUIYpHOCT Ha monetute,
nmat paBeH AOCTbMN A0 6bnrapckus aBMauMoOHEH Nasap MOXe fa AoBede OO HamansBaHe
Ha NpuxoamuTe Ha aBMaLMOHHMAT NpeBo3Bad B [pynara.

HapacTBawata KOHKYpeHUUs MOXe Aa 3acerHe HebnaronpusatHo M apyrn GusHecu Ha
lpynaTa: NnpoM3BOACTBOTO U TbProBUATa C TOPOBE U XUMUKASN.

B pestome, LanocTHUAT Br3Hec Ha MpynaTa cpelua CunHa KOHKYPEHLIMS 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 (OPUHAHCOBW, TEXHUYECKM M MAPKETMHIOBM PECYpCUM OT TE3U 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 1 Bpb3KM C KNMEHTUTe. XMMMMMOPT OYakBa HapacCTBaHE Ha KOHKypeHuusaTa 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| KnMnMmaTu4HN npomMmeHun, aBapumm m
TepopUCTUYHU aKTOBEe MoraTt CbLlleCTBeHO Aa 3acerHart Ou3Heca Ha I'pynaTa

Peskn knumMaTu4HM NpoMeHn 1 NpUpoaHN 6eAcTBUS MoraT Aa oKaXaT HeraTuBHO BRUsIHME
BbpXYy A0OMBa Ha 3bpHEHWU KyNTypu, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHEHUS BusHec
Ha [pynaTta, BKn. ToBapoobopoTa Ha lNapaxoncteo BPI1, KakTo 1 Aa 3aTpyAHAT noracsiBaHe
Ha oTnycHaTuTe oT LIKB kpeamTtn Ha cenckoctonaHckuTe npoussoautenu. BnowasaHe Ha
pobuBMTE OT CenckocTomaHCcKa [OEeWHOCT, CBbp3aHM C HebnaronpusaTHU  KAMMaTUYHK
npouecw, BpeguTenu wWnuM no Apyrn MpuYMHM MOXe Aa [oBede [0 Mpocpounsa Ha
B3eMaHusiTa, CBbp3aHu C NpoaaxbuTe Ha TOpOBeE C OTNOXEHO MnawaHe M Kato pesyntar
HamansBaHe Ha npuxoguTe Ha [pynata OT NPOU3BOACTBO WU TbPrOBUS C XMMWUYECKM
NPoaykTW. HacTbnBaHeTO Ha 3HaYUTENHU NO Mallab 3acTpaxoBaTenHn cbbuTus moraT aa
aoBedat Oo 3aTpyoHeHus 3a Apmeel nNpu uannawaHe Ha obeslieTeHusi, He3aBUCUMO OT
npesacTpaxoBaresiHata cTpaTternsa Ha ApY>XeCTBOTO. /3BbpLuBaHe Ha TEPOPUCTUYHU aKTOBE
no o6eKTV Ha aBUaLMOHHUS, PeYHUST 1 MOPCKUA TPaHCMOPT B perMoHa Moxe fa goseaart oo
HamMmansiBaHe Ha NbTHUKOMOTOKA M Tpaduka u A0 3arybu 3a gpyxectsaTta OT TPaHCMOPTHUS
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 KpamMHOCTU — KPUTUYMHO HUCKO U KPUTUYHO BMUCOKO HMBO Ha pekaTta ca
N3KMYUTENHO npobrnemaTuyHM 3a KopabonraBaHeTo, TbW KaTto B pe3yntar Ha
3aTpygHeHata wnu  U3UAnO MpekpateHa HasurauuMsi ce yBenuyasaT pasxoauTe Ha
APYXeCTBOTO, a NpuxoguMTe Hamansear.

MpaBaTa Ha Mpynata BbpXy onpeaerneHM o6eKTU C HaLMOHANHO 3HaYyeHWe MoraTt ga
6baaT npekpaTeHW NpU HeusNbliHEHWE Ha 3aAbJ/DKEeHUATa MO CbOTBETHUTE
KOHLIECUOHHU AOrOBOPMU

Bbnrapckata gbpxaBa e npegoctaBuna Ha AObluepHOTOo Ha [lpynata Ha XumumnopT
apyxectBo ‘lNpoyyBaHe n Jobue Ha HedT n raz” AL koHuecumn 3a JobmB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No AOroBop 3a KoHuecusi Ha “[NpucTaHuwen TepmuHan Jlecnopt”, KaTo
yact oT “lMpuctaHnwe 3a o6WecTBEeH TpaHCMOpPT C HauWoHanHO 3HadeHue Bapha”,
AOrOBOPU 3@ KOHLIECMM Ha PEYHU MPUCTAHULLHM TEePMUHAmNM, KakTo U nputexasa AsfioBO
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 (Hanp. nNpU MNpeycTaHoBABaHe 3a OnpedeneH Cpok Ha
ekcnnoatauusita Ha o6eKkTUuTe, Mpu CbLIECTBEHO HEU3MbSIHEHWE Ha WHBECTULMOHHATAa
nporpama OT KOHLleCMOHepa, HeJoCTUraHe Ha onpedeneHn OOroBOPEHW napameTpu, Bb3
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MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

OCHOBa Ha CbaebHO pelweHve M Ap.) Obnrapckata AbpXaBa MOXe nNpeacpoyvyHO Aa
npekpaTn KoHuecuuTe. He e usknioyeHo 1 nocneasallo cbaebHO ocriopBaHe OT TpeTu nvua
Ha KOHLECMOHHWN OOroBOpU Kato He3akoHocbobpasHu. 3arybata Ha KOHLECUOHHU npaBa OT
[pynaTta MoOXe ia oKkaxke CblUeCTBEH HeraTuBeH ePeKT Ha HenHaTa LENHOCT.

Cna3BaHeToO Ha 3aKoHOOAaTesiICTBOTO MO oOna3BaHe Ha OKOJfiHaTa 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 uanckea oT ApyxecTBata Aa
npegnpuemar peguua MeEpPKM OTHOCHO npegoTBpaTaABaHe, KOHTPON M HamarnsiBaHe Ha
pasnMyHUTE BMAOOBE 3aMbpcsABaHE Ha okornHata cpega. lNonuTtukaTta Ha [lpynata e ga
crnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3aO4bIDKEHUSA U OrpaHUYEHUs, CBbp3aHu C onasBaHe
Ha oKonHaTta cpefa, KOETO € CBbP3aHO C MOCTOSAHHWN Pa3xoamn, BKIKYNTENHO NO NiaHupaHe,
MOHUTOPWHI U OTYETHOCT, NpMBEXAAHEe U NOAAbPXKaHE Ha CbOPBLXEHUSITA B CbOTBETCTBME C
N3NCKyeMUTE CTaHOapTU WM HOPMW, PEKynTMBauUMA Ha TepeHu u T.H. HesaBucumo ot
npegnpueTuTe AenctBus, ako pynata 6bae npusHata 3a OTroBOpHa 3a NpUYUHABAHE Ha
€KOJTOrMYHM LLIETU, T e cnegsa aa 3annatn obesletenuns n rmobu B 3HaUMTENEH pasmep,
HAKOW HEeWHW OEeWHOCTM MoraT ga ObaaT npeycTaHOBEHW, KOETO MOXEe CbLUEeCTBEHO fa
3acerHe YMHaAHCOBOTO M CbCTOSIHWE M ONepaTUBHU pe3ynTaTu.

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

BusHecute Ha [pynata W3MCKBAT CbLIECTBEHM KanuTanoBX PasXxodu, BKMYUTENHO
NpOu3BOACTBEHU, eKCrroaTaLUMoHHU, MapKeTMHIOBM, MO ofnasBaHe Ha OKonHaTta cpeau 1 ap.
MpynaTa Ha XvMMMMOPT O4YakBa 3Ha4YMTeNHa YacT OT Te3u pas3xoau Aa 6baat uHaHcHMpaHu
oT cobcTBeHn cpeactBa Ha lpynarta. Mpu HebnaronpusaTHa MKOHOMUYECKA KOHIOHKTYpa U
HacTbnBaHe Ha ApPYrM HEGNaronpuATHU CLOUTUS MOXe [a Ce HanoXu (UHaHcUpaHe Ha
Te3n pasxogn MPevMyLLECTBEHO OT BbHLUHM M3TOYHULM. HAMa CUrypHOCT Aanu BBHLLHO
(bvHaHcupaHe e MoXe Oa Gbae NpuBredYeHo Npu npuemnueu ycrnosusa. Moxe ga ce
Hanoxu [pynata Ha XumuMmnopT Oa pedyuvpa MraHMpaHuTe CU KanuTanoBu pasxoaun u
MHBECTULMKN, KOeTOo ©Ou 3acerHano HebnaronpuaTHO onepaTMBHUTE pesynTatm U
¢pmHaHCOBOTO CbCTOAHME Ha MpynaTa.

duHaHcoBUTe pe3ynTaTtu Ha pynaTta 3aBUCAT OT LiEHMTE Ha peauua CypoBUHMU (KaTo
CypOB neTpors, HedpTonpoayKTUTe, 3bPHO, MacnoganHN ceMeHa, pacTUTEeNTHU Macrna 1
Ap.) U BanyTHUTe KypcoBe

®P1HaAHCOBOTO CLCTOSIHME U pe3ynTaTuTe oT AeHOCTTa Ha [pynaTta ce BrusaT OT nasapHuTe
UEeHM Ha CcypoBWMA nNeTpos,, ropveBata M He@TONpPOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapoAHO TbpCeHe W npeariaraHe U pasnuyHn Opyrn pakTopu U3BbH KOHTposia Ha
pynata Ha XumumnopT. B nocnegHute roguHn n ocobeHo npes HacTodwata Tesu LeHM
WMpoko Bapupart. lNpoabrkuTteneH crnag Ha UeHUTe Ha NEeTPOrHUTE MPOAYKTU MoXe [a
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posefe [0 HamansBaHe Ha [MpuUXoAuMTe Ha [ObluepHOTO Ha EmuteHTa apyxectso
“lMpoy4BaHe n gobme Ha HedT M ras”. B gonbnHeHWe, n3aMecTBaHe Ha NOTPEOUTENCKOTO
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 oobuB Ha HedT n ra3” n pecnekTMBHo, Ha pynaTa. B
CbLIOTO Bpeme pasxoamTe 3a ropvBa Ca BaXHO pas3xO4HO MNepo 3a TPaHCMNOPTHUTE
KoMnaHuu Ha pynaTa.

BonatunHocTTa Ha mexgyHapoaHUTe LeHUM Ha 3bpHO, MacnogavHu ceMeHa, pacTUTeNHU
mMacrna M Op. okasBaT BMMSHWME BbpXy npuxoaute W nedyanbata Ha 3bpHEHU XpaHu
Bwnrapus, kato morat Aa gencTBaTt KakTo B NOCOKa HamanssaHe Ha 06opoTa 1 MapXKoBeTe,
Taka 1 B MOCOKa yBenvyaBaHe pucka OT onepaumuTe (B YaCTHOCT OTYUTaNKKU U BIUSIHUETO
Ha OBWXEHWETO Ha BanyTHUTE KypcoBe, Har-Beye gonap/espo).

HenHocTute Ha lpynata ca W3NOXeHW Ha pPUCKOBE, CBBbP3aHWU C YycroBusiTa B
Bbnrapusa un pernoHa

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

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha Bbbrrapus, kato pesyntaTt OT MNOMUTUYECKN UMK
NKOHOMUYECKM hakTopy (BbTPELUHW UMW BbHLUHM 3a CTpaHaTa), lie AoBede A0 chnafg B
TbPCEHETO Ha NpoayKTUTE U ycnyruTe Ha [pynaTta. B 4acTHOCT, pa3BUTUETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM MpoLecu (cnag Ha JgoxoauTe, yBenuyaBaHe Ha GespabGoTtuuarta,
3HayMTeneH cnaj Ha LUeHUTe Ha aKkTUBM, BK. HeOABWKMMU MMOTW, BriollaBaHe Ha busHec
KnMMaTa M ovakBaHusiTa, 06LLa MaKpOMKOHOMMYECKA HECTabWNHOCT U T.H.) B CTpaHaTa
MOXe [a ooBede A0 NPEKM UM KOCBEHU edPEKTU BbpXy KOMMaHum oT [pynaTa, kaTo:

BnowasaHe Ha KpeguMTocrnocobHOCTTa Ha YacT OT knueHTuTe Ha LleHTpanHa koonepaTtnBHa
GaHka 1 0O yBenuyaBaHe Ha gena Ha nNpobnemMHuTe KpeouTu B HenHua noptdenn. Cbluo
Taka, 3HauYuTeneH cnag B LUEeHUTe Ha HeaBMXMMUTE MMOTM Moxe Aa 6bae npuuvHa 3a
obesueHka Ha YacT oT obesneveHunnaTa, npuetn ot LUKB. Peanua daktopu, BKNHOYNTENHO
perynatmBHM MNpomeHn, morat ga npuHygaT baHkata ga 3agens noeedye cpenctBa 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 >xenaHneTo M Bb3MOXHOCTTa 3a YacTHM M OM3HEeC MbTyBaHWs, OrpaHM4YaBaHe
Ha ToBapoobopoTa 1 NokynkuTe (B T.4. HA BHOCHWU CTOKM) U Ap. Buxa ce oTpasunm HeraTuBHO
Ha Bu3Heca Ha TpaHCNOpPTHMUTE KomnaHun B [pynara.
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HebGnaronpusTHUTE NONUTUYECKA WM MKOHOMWYECKN CbOUTUSI B OPYrv LEHTpanHo 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 vmaT npegsua, Ye HOBOBBL3HMKBALLMTE
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 npuBneYe U 3agbpXu ONUTHU U KBanuduumpaHu Kagpu, HEMHUAT Gu3Hec
MOXe Aa nocTtpaga

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4YMTENHaA CTENeH OT NMpuMHOCa Ha onpeaeneH Gpown
nuuya, yyactBawyM B YNpaBUTENHUTE W KOHTPOSIHM OpraHm M BUCLLUMSE MEHUIKMBHT Ha
pynata Ha XumumnopT n Ha OCHOBHUTE ObLUEPHU OPYKECTBA WU B HaW-ronsimMa CTeneH oT
N3NBIHUTENHUTE ANPEKTOPU Ha [pynata Ha XMMMMNOPT. HAMa curypHocT, 4e ycnyrute Ha
TO3M “Kno4oB” nepcoHan we O6baar U 3a B Obaewe Ha pasnonoxeHuve Ha [pynaTta.
KoHkypeHumaTa B bbnrapus mexay paborogarenute oT (hMHaAHCOBUSA W ApYrn CEKTOpWU 3a
KayecTBEH nepcoHan € MHOro cepuo3Ha. YcnexbT Ha lpynarta we 3aBucu, otyacTtu, OT
HenHaTa cnocoBHOCT Aa 3agbpka U MOTUBMpA Te3n nuua. HeBbamoxxHocTTa Ha pynata ga
noaaobp)ka AOCTaTb4YyHO ONUTEH U KBanuduunpaH nepcoHan 3a MeHUmXKbPCKU, onepaTuBHU
N TEXHUYECKM NO3NLUN MOXE Aa MMa 3HaYMTeNeH HebnaronpnateH eqpekT Bbpxy AENHOCTTa
Ha [pynata Ha XuUMMMNOPT, onepaTtMBHUTE pPe3ynTat M (PUHAHCOBOTO MYy CbCTOSHUE.
MoHacTosawem pynaTa He nogabpka 3acTpaxoBka “KIo4oB nepcoHan”.

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

CTtpemexbT Ha [pynata Ha XuMUMMOPT € ga nogabpxa afdekBaTHa U MKOHOMUYECKM
edrekTMBHaA 3aluMTa Ha akTMBUTE M AenHocTuTe Ha [pynaTta. Hama curypHocT obade, ye
3acTpaxoBaTeNiHOTO NOKPUTME LLie € OOCTaTbyHO, 3a [da NOKpue B 3a40BONUTENHA CTeneH
eBeHTyanHuTe = 3arybu npu HacTbfBaHe Ha 3acTpaxoBaTesiHM CbOUTUS, Hanpumep
NPOM3BOACTBEHN aBapumn, NPeKbCBaHE Ha AEWHOCTTa, nNpupoaHu 6eaCcTBUS U E€KONMOrnYHU
weTu.

prnaTa Ha XMMMMHOpT onepupa B CUITHO perynupaHa cpega “U nNpomMeHu B
NMPUNOXUMOTO 3aKoHOAOATeJsiICTBO, B ThbJIKYBaHETO UJIN NpPakKTUKaTa 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 HOpMAaTUMBHU OrpaHWYEHUst OT cTpaHa Ha Bbnrapckata HapogHa GaHka
MOXe [a orpaHuYM Bb3MOXHOCTUTE Ha LleHTpanHa koonepaTuBHa 0GaHka 3a pacTex.
HebnaronpusaTHM W3MEHEHUS B 3aKOHOAATENCTBOTO (Hanpumep HamansiBaHeTo WK
npemMaxBaHeTo Ha OaHbYHMTE OONEeKYeHUs 3a ocurypsiBalmuTe ce) Guxa AoBenu A0 OTNUB
Ha cpeacTBa OT TMNEHCMOHHO OcuUryputenHata cuUcTemMa, KOeTo e ce oTpasu
HeGnaronpusATHO Ha NEHCUOHHWUTE KoMmMaHuK B Mpynara.
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MNpomsHa Ha monuTMKaTa Ha ObpxaBaTa MO OTHOLUEHWE Ha MpefoCTaBeHWUTe KOHLecUn 3a
A006MB Ha HedT 1 ra3 6u Mmano HeraTtMBHO OTPaXXeHME BbPXY AEWHOCTTa Ha OpPYXEeCTBOTO
“lMpoy4BaHe 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
HOpMaTUBHUTE akToBe, OM uMano HeratMBeH edqeKkT Bbpxy ObaewmTe npuxoguM 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 WM3UCKBAHUATA Ha BCUYKM
NPUIIOXKNMM 3aKOHW N NpaBuia 4o ronsgma cTeneH 3aBucu OT Cb3AaBaHeTo U NogAbpXXaHETO
Ha CUCTeMM U npoueaypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMWM 3a OTYETHOCT,
KOHTPOM, OAWUT N NpeaocTaBsiHe Ha MHAOPMaUMs, KakTo U OT CROCOBHOCTTa Ha EmuteHTa
Aa 3a4bpXu KBanuuuupaH nepcoHan no npunaraHe Ha perynatMBHuTe U3UCKBAHUA U 3a
ynpaeneHue Ha pucka. MeHWDKMBHTBT Ha [pynata Ha XuMMMAOPT HE MOXe Aa rapaHTupa
Ha NoTeHUuanHUuTe MHBECTUTOPU, Ye Te3n CUCTEMWN U MpoLedypu ca HanbHO e(PEKTUBHM.
lpynata Ha XuMuMnopT € OOeKT Ha WHTEH3MBEH Ha430p OT perynatmBHUTE OpraHu,
BKMNiOYBALl, pedoBHM nMpoBepku. B chnyvanm Ha  OeACTBUTENHO wunv  npegnonaraemo
HEeCbOTBETCTBME C npaBunarta, [pynata Ha XumMumnopT Moxe pfa ©Obae o06ekT Ha
pascrnegBaHe B pamMKkuTe Ha agMUHUCTPATUBHMU U CbaebHM npom3BoACTBa, KOUTO MoraT ga
nMaT 3a pesynTaTt HararaHeTo Ha 3HaJYUTESTHU HakasaHusa UNn BogeHeTo Ha cbaebHun aena
CbC 3HA4YMM WHTEpPEC, BKIIOYUTENHO OT KIMeHTM Ha [pynata Ha Xumumnopt 3a
obesLeTeHnsa. Besiko oT Te3m obcToATencTsa Moxe Aa uMa 3HaduTeneH HebnaronpuaTeH
edekT BbpXy AenHocTTa Ha [pynata Ha XuUMUMMNOPT, UMUOKaA Ha OPYXKeCcTBOTO,
pesyntatuTe oT onepauumte 1 (PUHaAHCOBOTO MY CbCTOSIHUE.

O6wu puckose
HoBoBb3HMKBaLLM nasapu

MHBecTUTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsabea Aa cb3HaBaT,
Yye Te3n nasapu ca obeKT Ha No-rofidM pUCK OT TO3U Ha NO-pPas3BUTUTE Nasapu, BKNHOYBALY B
HAKOW CrnyyYan 3HaYUTENHW NPaBHU, UKOHOMUYECKN U nonmTuyeckn puckose. OcBeH ToBa
HebNaronPUATHOTO MOMUTUYECKO UNN MKOHOMUYECKO pasBuTME B OpYrM Abpxasu 6u mMorno
[a uMa 3HauyuTernHo HeratmBHoO BnusHuWe Bbpxy BBl Ha bbnrapma, HenMHata BbHLWHA
TbpProBus W MKOHOMMKA KaTo uano. VIHBecTtutopuTe TpsibBa ga nposiBaBaT 0OCOOEHO
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 € NOoAXOASALLO
€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 MpPOMEHAT Obp30 W crnegoBaTenHo  MHOpMauusTa,
cbabpKalla ce B TO3W LOKYMEHT, MOXe CTaHe HeaKTyanHa 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 € HanuyHa 3a OpyXecTBa Ha ApYyrv nasapu Ha LieHHM
KHWXa. Bce olwe uma nssectHa pasnuka B perynmpaHeTo U Haasopa Ha Obnrapckus nasap
Ha LieHHU KHWXa, (BbNpeku npunaraHeTo Ha eBponencknTe ANPeKTUBKN B Tasn obnacT), n B
AeNCTBUSATa Ha MHBeCTUTOpUTE, BpokepuUTe N ApyruTe NasapHU y4acTHULUM, B CPaBHEHME C
nasapute B 3anagHa Espona u CALl. Komwucusata 3a ¢uHaHCOB Hagsop creau 3a
paskpMBaHETO Ha WHopMauusa W crnasBaHETO Ha OpyruTe perynaTtuBHW CTaHAapTU Ha
ObnrapckMs nasap Ha LEHHW KHWXa, 3a Crna3BaHeTO Ha 3akoHUTe U u3gaBa Hapenodu wm
yKasaHusa 3a 3adbiKeHUsiTa OTHOCHO paskpmBaHe Ha WHopMauud, TbproBusita C LEHHU
KHVXXa Mpu HaNnuM4MeTo Ha BbTpeluHa MHdopmaumsa 1 apyrn Bbnpocu. Bee nak e Bb3MOXHO
Aa uMa no-Manko nybnuyHo p[AocTbhHa WHopmaunsd 3a. ObArapckuTe AOpyXecTsa,
OTKOMKOTO OOMKHOBEHO Ce npeaocTaBs Ha pasnoriokeHue Ha = MHBecTUTopuTe OoT
nyonuyHUTE Opy)XecTBa Ha ApyrvTe nasapu Ha LeHHU KHUXKa, KOeTO MOoXe Aa ce oTpasu Ha
LeHaTa Ha AkuuuTe.

Bbnrapckata c¢doHaoBa 6opca e 3HAYUTENHO No-manka u no-crnabo nukBMAHa oOT
nasapuTe Ha LieHHU KHUXKA B HAKOU ApYru OAbpXKaBu

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

B kpas Ha TpetoTO Tpumeceume Ha 2018 [, akuum Ha 76 OpyxecTBa ca perMcTpupaHu 3a
TbproBus Ha OcHOBHUA na3ap Ha BPb, 7 oT KOUTO ca perncTpypaHu 3a TbpProBus Ha
cermeHT Premium, 49 Ha cermeHT Standard n 20 Ha cermMeHT 3a gpyXecTBa CbC cneyuanHa
WMHBECTMUMOHHA uen. OTaenHo akummn Ha 214 apyxecTBa ca pernctpypaHn 3a TbproBus Ha
AnTepHaTuBeH nasap, OT KOUTO 165 Ha cermMeHT 3a akuuu, a 49 ca permcTpmpaHu Ha
CErMeHT 3a Apy>KecTBa CbC cneLmanHa UHBECTULMOHHA Len.

KbMm kpasi Ha TpeTtoTo TpuMeceure Ha 2018 r. nasapHaTa Kanutanusauus Ha gpyxecTtsaTa,
TbpryBaHn Ha OcCHOBHUA nasap Ha BOb, Bb3nusa Ha 2,126 mnpg. nesa (CErMeHT akuum
Premium), 5,372 mnpa. nesa (cermeHT akumm Standard) n 0,399 mnpa. nB. (CerMeHT 3a
ApyXecTBa CbC cneumanHa uHBecTUUMoHHa uen). OTaenHo, gpyxecTteaTta, TbpryBaHW Ha
CermeHT 3a akuum Ha AnTepHaTMBHMSA Nasap, UmaT KanuTanu3auus B pasmep Ha 16,133
MNpA. NB., @ Te3an TbpryBaHn Ha CermeHT 3a ApyxecTBa CbC creumanHa UHBECTULMOHHA
uen Ha cbwma nasap — 0,647 mnpg. ne.

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 CTPYKTYPU, 3aKOHOAATENnHata M M3NbHUTENHaTa BnacTtu KbM
NKoHoMM4yeckaTa obcTtaHoBKa.

Cpen nonutuyeckuTe pUCKOBE Ca WM YCMELWHOTO MNpoAbihKaBaHe Ha WHTErpupaHeTo Ha
bvnrapuna B EC. lNpuemaHeTto Ha cTpaHata HM B EC nermtumupa, Kakto MKOHOMUYECKUTE
pedopMn, KOUTo Gaxa npeanpueT B UMETO Ha MHTerpaumsata Ha ctpaHaTta B O6LiHoCTTa,
Taka U Hsakou cnabocTu, NposiBeHM MO BpeMe Ha npexoda KbM MnasapHa. MKOHOMUKA WU
aemokpaTtusauus. bbaewmar pactex Ha MKOHOMUKaTa, Bce nak, Le Npoabihku Aa 3aBucu
OT nonmMTuyeckata BONSA 3a NpoBeXgaHe Ha MKOHOMUYECKM pedopMn U BbBEXOAHETO Ha
Han-gobpute nasapHu npakTukn Ha EC (B AbnrocpodeH nnaH), oT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpusata (B KpaTKOCPOYEH NfiaH) Npu 3ana3BaHe Ha pasymHata duvckanHa
nonutnka. CnocobHOCTTa Ha NpaBUTENCTBOTO [a MpoBexaa pedopMuTe Ha CBOW pen
3aBUCKM OT CTEMeHTa, OO0 KOSATO YfieHOBeTe Ha NpaBUTENCTBOTO MoraTt ga npogbinkaT
ycunusta cu B nonynsipusnpaHe Ha Hactoswata pedopma, ocobeHO B ycCroBusiTa Ha
MKOHOMMYECKa HeonpeaeneHocT. B KOHKpeTHUss MOMeHT bbnrapus e B cuTyaumsa Ha
NPoBeAEHN Mpeau OKOoMo roavHa nopedHu MNPeAcpoYHM napramMeHTapHu usdopum u
dopMMpaHO NpaBUTENCTBO C, U3BECTEH, npoeBponenckn npocpun, ot N'EPB n ObeanHeHn
naTpuotn. 3acera NpaBUTENICTBOTO pas3dnTa Ha ctabunHa naprnameHTapHa noakpena, a
npegcenarenctBoto Ha CbBeTa Ha EBponenckus cbio3 npes nbpearta nosiosuHa Ha 2018 T.
Cblo AgonpuHece 3a ToBa. OTHOCUTENHO HecTabunHata B KPaATKOCPOYEH acnekT
nonMTnyecka oOCTaHOBKa KpWe pPUCKOBE, KOUTO BCE OWE HAMAaT CBOETO MpOsiBfiEHME.
Bbnpekn nuncata Ha oO4yakBaHMSA 3@ CEPUO3HU CbTPECEHUS WU 3HAYUTENHU NPOMEHU B
nposexgaHaTta NonuTuKa, HeECUrypHoOCTTa OTHOCHO 6bAeLLOoTo ynpaBfeHMe Ha CcTpaHaTa e
CbLLECTBEH PUCK, KONTO MOXE Aa NOBMUSIE HA UKOHOMMYECKOTO pa3BuTME Ha cTpaHata.. C
orneq Ha BCUYKO TOBA, NOMMMTUYECKUAT PUCK B CTpaHaTa ocTaBa NoBULLEH.

HacTosiwaTta Gbfrapcka nonuTMYecka cuUcTeMa e ys3BuMMa OT (parMeHTUpPaHOCT Ha
NONMUTUYECKUTE CUNW (YECTO NopodeHa OT NpecrnenBaHe Ha NINYHU UMW BbHLLUHW UHTEpEecH),
MKOHOMWYECKN TPYOHOCTM, HeOoBONCTBO OT pedopmarta M uneHctBoto B EC, nopaam
HepeanuCcTMYHM OYaKBaHUSA, KakTo U coumanHa HecTabuITHOCT M MPOMEHU B MoNuTUKaTa Ha
NpaBUTENCTBOTO, OpraHM3MpaHaTa NPecTbMNHOCT U KOPYNuusiTa, BCAKO OT KOUTO MOXe Aa
nma 3HaumTerneH HebnaronpusiteH edekT BbpXy AerHocTTa Ha [pynata Ha XuUMUMMopr,
onepaTUBHUTE pe3ynTatn n UHAHCOBOTO MYy CbCTOSIHUE.
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MkoHOMUYeCKU puckoBse

ToBa ca puckoBeTe OT MaKpOMKOHOMMYECKN CbTPECEHUS, KOUTO MOraT da ce OTpasAaAT Ha
MKOHOMWUYECKNSA pacTex, [OOXoAUTe Ha HaceneHMeTo, TbPCEeHEeTO W npeanaraHeTo,
neyanéuTte Ha MKOHOMUYeckuTe cybekTn n ap. bbnrapma nma MKOHOMMUKA OT OTBOPEH TUMN U
pasBMTMETO 1 3aBUCK MPSKO OT MeEXOyHapooHUTe nasapHu ycrnoBus. B To3n cmuchbn
paspasunara ce ot cpegata Ha 2008 rogMHa cBeTOBHA MKOHOMMYECKa Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Beye Nno NIMHUSA Ha HamansBaHe Ha
M3HOCa M Cnaj B MPUTOKA Ha YyXau Kanutanu, Koeto pednekTmpa Bbpxy MHBECTULNOHHATA
aKTUBHOCT, HUBOTO Ha Ge3paboTuua, oxoauMTe M BbTPELUHOTO noTpebneHne. ToBa gosene
A0 oTpuuaTeneH peaneH MKoOHoMu4yeckn pactex. OTpuuatenHmaTt pbeT Ha BBl ot -3,5%
npes nbpBOTO TpUMeceumne Ha 2009 r., -4,9% npes BTOpOTO Tpumecedne n -5,4% 3a TpeToTo
Tpumeceune goseae o peuecua npesd 2009 r. bbrnrapckata nkoHOMUKa Oelle 3acerHaTta ot
cBeToBHaTa (pMHaHCOBaA Kpu3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO MIMHUSA Ha CBUBALLIOTO
ce BbHWHO MnoTpebneHMe un psaA3Ko Hamanenute QUHAHCOBM MNOTOLUM KbM CTpaHaTa,
BkntoumtenHo u MY, Teanm daktopn, Hapen CbC  CBUBAHETO W HA BbTPELUHOTO
notpebnexHune, gposegoxa Ao 3.6% oTpuuaTteneH peaneH Temn Ha nameHenue Ha BBl npes
2009 r. Mpe3 2010 r. 1 2011 . 6e oTbensasaH cboTBeTHO 1.3% 1 1.9% nonoxuteneH peaneH
roguwleH Temn Ha nameHeHue Ha BBI. lNpe3 crnegpalumMTe roguHu, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxutenHa BenuMynHa, Ho € M3BeCTHU konebaHus (Hanpumep npes 2012
r. e 6nn3o 0%). MNpes 2016 r., Temna Ha HapacTBaHe Ha BBI1 Bbanu3a Ha 3.9% (pekopaeH
pesynTaT OT HacTbMBaHETO Ha rnobanHarta Kkpu3sa), a no npegsapuTenHn gaHHu npes 2017 r.
e 3.6%.

PbctbT Ha BBI1 npe3 nocneguute rogvHW, He [oBede BedHara OO0 HaMarneHue Ha
Oes3paboTHuTe. Taka 3a 2011 r., no gaHHM Ha HCW, koedmumneHTa Ha Be3paboTmua HapacHa
0o 11.3%, kbM kpas Ha 2012 r. HMBOTO Ha 6e3paboTuua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e orbenasaHo OTHOBO yBenunyeHue Ha 6e3pabotHute Ao 12.9%. Tosu
TpeHA 3anoyvHa fga ce obpblya otyeTnneo efea npes 2014 r. (11.4%), kaTo Ha MmecevHa 6asa
ce 3abens3Ba TeHOEHLUMS, 3@ HaMansaBaHe Ha HMBOTO Ha 6e3paboTuua. MNpes 2015 r., 2016
r. n 2017 r., TO NpogbIPKK a crnaga, kaTo Bb3anuaa Ha 9.1%, 7.6% un 6.2% cboTtBeTHO. [pes
BTOpoTO Tpumecedne Ha 2018 r. BBI1 pacte ¢ 3.2% cnpsiMO CbLLUOTO TpuMMmecevne Ha
npegxoaHarta rogvHa, a 6e3paboTuyaTta Hamansea go 5.5%.

CoblLueBpeMEHHO Mpe3 nocnegHnTe roanHM ce oTbenasBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annata. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB.., npe3 2014 r. 822 nB., npe3 2015 . 878 n..,
npe3 2016 r. 948 nB., a npe3 2017 r. e oT6ensi3aHO HOBO HapacTeaHe Ao 1 060 na..

Mo gaHHn Ha HCW, cpegHoroguuHaTa nHgpnauyus (cpegHorogmuHoTo nameHeHme Ha UML)
32 2012 . n 2013 r. e 3.4% n 0.9% cvorBeTHO. [pe3 2014 r. B cTpaHaTa e oTbensasaHa
aednaums ot 1.4%. Mpe3 2015 r. 1 2016 r. B cTpaHata 6e oTyeTeHa No-HUCKa, HO BCe nak
otHoBO gednauma ot 0.1% wu 0.8% pecnektmBHo. OuyepTaHma TpeHO Ha cnag Ha
nHdnaumsata ot 2012 r. Hacam ce ObJPKM OTYACTU Ha HaMarneHUeTo Ha MeXayHapogHuTe
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LueHn Ha ropmeata (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbpBU NbT OT TpU
roanHn oTHOBO Oe oTbensasaHa cpegHoroguiHa nHdnauma ot 2.1%. B kpast Ha cenTtemBpu
2018 r. cpegHoroanwHna UMM 3a nocnegHute 12 meceua otumta pbeT oT 2.7%.

Mpes 2017 rogmnHa, nNo npeasaputenHn gaHHuM Ha BHB, Bbnrapms uma connageH nM3nuwbK
no Tekywata cMeTka Bbanusaw Ha 3 367,9 mnH. eBpo (6.7% ot BBI1), B cpaBHeHne c
N3NUWBLK B pa3mep Ha 1 244 mnH. eBpo npes 2016 1. (2.6% ot BBIN).

YBENUYeHNeTO Ha M3NULLBbKa Ce ObJMKM OCHOBHO Ha HamManeHus geduunT no TbProBCKUS
GanaHc (nopaan Manko No-BMCOKMSI PbCT Ha M3HOCa B CpaBHEHME C TO3M Ha BHOCA) U Ha
HamaneHus geduunT Npy NbPBUYHUA O0X04 (Han-Bede Ha Aoxoda OT NMPeKU MHBECTULUN).
CanpgoTto no kanutanoBaTta U oMHaHcoBaTa CMETKa OT MONOXMTENHO B pasmep Ha 5 205,8
MrH. eBpo npe3 2016 r. (10.8% ot BBI1), Hamanssa 6nv3o ABa NbTU 4O MOFIOXKUTEITHO B
pa3smep Ha 2 690,9 mnH. eBpo npe3 2017 . (5.3% ot BBI). [Npe3 BTOpoTO TpUMeceyne Ha
2018 r. cangoTo no TekylaTa CMeTKa e NoYvTU HyrneBo, a Nno KanuTtanosaTa n (puHaHcoBaTa
e nonoxutenHo ot 1 053,2 mnH. eBpo (2% ot BBIN).

Mpes 2011 r, cnasBaHaTa cTpora duckanHa gucuuniunHa, aosefe A0 HamarneHue Ha
OromkeTHNA aedunumT nog 3anoxeHus B Maactpuxr npar ot 3% ot bBI1 (2% no gaHHu Ha
EBpocTaT), gokaTo npes3 npeaxogHata rognHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
OromkeTHNA gedmunT e owe No-HUCHK K Bbanusa Ha 0.3%, gokato npe3 2013 . n 2014 r.
aeduumTta e Beye no-Bmcok n goctura cbotBeTHO 0.4% 1 5.4% ot BBl (noBuweHneTo npes
nocriegHaTa roguHa € OCHOBHO B pes3ysiTaT Ha BKMOYBaAHETO Ha gedwuumTta npu doHaa 3a
rapaHTupaHe Ha BroroBete B 0aHkuTe). BHODKETHOTO cango no KoHconuaupaHarta
duckanHa nporpama KbM Kpas Ha gekemspu 2017 . € NONOXUTENHO (M3NULITBLK) B pasmep
Ha 0,85 mnpa. nB. (Npu mM3nuwbk 1,47 Mnph. neea npeaxogHaTta roguHa). Mo gaHHM Ha
EBpoctat ToBa € um3nMwbK B pa3mep Ha 1.1% ot BBIl. [Moctbnunute npuxogu no
KOHconuaupaHata duckanHa rnporpama Kbm kpas Ha gekemspu 2017 r. Bbanusar Ha 35
316,5 mnH. nB. (Npn 33 959,4 MNH. NB. B Kpasi Ha npeaxogHata roguHa). brogxeTHOTo
cango no KoHconuaupaHata duckanHa nporpama kbM asryct 2018 r. e nonoXxuTenHo B
pa3smep Ha 2 388,1 mnH. nB. (2.3 % oT nporHo3Hua BBI1) n ce hopmupa oT M3NULIBLK Mo
HauMoHanHusa OwmxkeT B pasmep Ha 2 535,2 mnH. nB. U geduumt no eBponemnckuTe
cpeacTtea B pasmMep Ha 147,1 MnH. ns..

duckanHusT pesepB KbM kpas Ha 2017 r. e 10,3 mnpa. nesa cpewy 12,9 mnpAa. nB. rognHa
no-paHo. B kpaga Ha aeryct 2018 r. domuckanHus peseps e 10,9 mnpa. ne., B T.4. 10,6 mnpa.
nB. Oenos3utn Ha duckanHua peseps B bHB n 6aHkn v 0,3 mMnpg. nB. B3eMaHusa OT
doHaoBeTe Ha EBponenckusa cbio3 3a cepTuuumpann pasxonm, aBaHcu n Opyru.

B kpas Ha 2017 r, no gaHHM Ha EBpocTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha CcTpaHarta

(ObpKaBeH 1 gbp)kaBHOrapaHTMpaH Abnr) gocturHa 25.6% ot BBI, B cpaBHeHue ¢ 29.6% B

Kpas Ha 2016 ., 26.2% B kpas Ha 2015 ., 27.1% B kpas Ha 2014 . n 17.1% npe3 2013 r. o

TO3M nokasaTen CcTpaHaTa € C TPEeTO HaM-HUCKO CbOTHOLLEHME cpen BCcu4ikm cTtpaHn B EC

(camo EcTtoHusa n Jlrokcembypr ca ¢ no-gobpu gaHHM). TpeBOXHOTO €, 4e npe3 2014 r.

AbpXaBHUA AObAr NOYTU ce yaBou, HO B kpass Ha 2017 I cuTyauusita e Beve Mo-
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onTUMMUCTMYHA (crnegBa obaye ga ce oTbenexu, Yye cTpaHaTta HW € nNuaep Mo CKOPOCTEH
pacTex Ha gbrira npes nocnegHute rogmHn). Mo gaHHM Ha EBpocTaT kbM kpasi Ha 2017 .
HOMWHaNHUS pasMep Ha ObpXaBHUS ObIT Bb3nn3a Ha 13 246,7 MnH. eBpo cpewty 14 245,8
MINH. eBpo npe3 2016 r. KbMm kpas Ha asryct 2018 r. HOMMHANHUAT pa3Mep Ha Abp)KaBHUS
ObNr Bb3nuaa Ha 12 083,6 MnH. eBpo, OT KoMTo 2 958,7 MNH. eBpo BbTpelleH n 9 124.9
MSH. €BpO BbHLIEH. B kpasa Ha man CbOoTHOweHneTo ,AbpxaBeH Obnr/BBIM e 22.6%.
KoedunumeHTnTe Ha BbTPELLHUA N BbHLWHUA ObpxaBeH AbNr kbM BBl ca cboTBeTHO 5.5%
n 17.1%. B cTpykTypaTa Ha Obfra OTHOCUTENHUAT ASN Ha BbTPELHUA ObpXaBeH ObJr €
23.7%, a Ha BbHLWHUA — 76.3%. B kpas Ha aBryct genbT Ha Abnra, JeHOMUHUPaH B €BpO,
pocturHa 81.5%, B nesoBe — 17.9%, B watcku gonapu — 0.1%, n B gpyrn Banytm — 0.5%. B
CTPYKTYpaTa Ha Abnra no KpeauTopu ¢ Han-rofsiM OTHOCUTENEeH AN ca eBpoobnvrauuuTe,
eMUTUPaHN Ha MeXayHapogHuTe kanuTanosu nasapu — 54.9%, crnegBaHn OT BbTpPeLUHUSA
abnr — 23.7%, W KpeouTu OT pasfnuyHu MeXAyHapoOHW WHCTUTYyuuu. B nuxeeHaTa
CTPYKTYpa Ha Abfira B Kpas Ha Maun CbLO ce HabnogaBaT U3BECTHU NPOMEHN — AeNbT Ha
Abnra ¢ oUKCMpaHu nmxeu neko ce yesenuun o 95.8%, a Ha To3u C nnaBawy NMXBU e
4.2%. B octaTbyHNA MaTypuTeT Ha Abnra B obpalleHve npeobriagasa AbArocpoyHUS Obnr
(8o 1 rognHa — 5.03%, ot 1 go 5 roanHn — 31.75%, ot 5 go 10 roguHn — 46.61% n Hag 10
roanHn — 16.61%).

KpeoutHusaTt penTtuHr Ha bbnrapusi e BBB- gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuweH caMmus peUTuHr ot BB+ Ha BBB - cbc ctabunHa
nepcrnektuea (npe3 2018 r. areHuMsTa OTHOBO MNOTBBLPAM TO3U PEUTUHI, KaTto nogoodpu
nepcrnektTMeaTa Ha nonoxutenHa). PentnHrosaTta areHumss Moody’s nocnegHo nosBuWK Ha
22.07.2011r. KpeaUTHNAT penTuHr Ha Penybnuka bBwvnrapma ot Baa3 Ha Baa2 3a
AbNrocpoyHnTe GaHKOBU Aeno3uTi, KaTo nepcnektusata e crabunHa (npe3 manm 2017 T.
penTuHra 6e noTBbpAeH OT areHuusaTa). Cnopea ckanarta Ha Fitch, KpeauTHUS penTuHr Ha
Bbnrapusa 3a 4dyxgectpaHHa BanyTta € BBB cbc ctabunHa nepcnektmBa (3a nocnegHo
nosuweH Ha 01.12.2017 r. u noTBbpAeH npe3 2018 r.).

OT knYOBO 3HayYeHUe 3a Obarapckata MakpoMKOHOMMYEecka U omHaHcoBa CTabMMHOCT e
cTabunHocTTa U npenckasyemMocTTa Ha BanyTHUSA pPexum U OOBEPUETO B Hero. 3acera B
00LLeCTBOTO, KaTo Lo, CbLLEeCTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHua 6opa
N cerawHnAaT UKCUpaH KypC Ha fieBa KbM €BpPOTO Aa Ce 3anassaT A0 BNU3aHeTo Ha
Bvnrapua B EBpo3oHaTta (B cpemata Ha 2018 r. cTpaHaTa nopage 3adBreHne 3a
npucbeguHaBaHe KbM eduHHUA BanyteH mexaHusbMm ERM Il egHoBpemMeHHO ¢ nogaBaHe
Ha 3asiBNeHWe 3a oCbLeCTBsBaHe Ha 6nm3ko cbTpyaHudecTBo ¢ ELIB no oTHoweHue Ha
BaHkoBusA Hagsop). Cbuo Taka n nposeaeHnte npes3 2016 r. npernea Ha akTMBUTE U CTpecC
TECTOBE Ha TbProBCKUTE BaHKM B CTpaHata (a crneg ToBa M Ha 3acTpaxoBaTteriHute U
NEHCUOHHUTE OPY)KeCTBa), CbLLUO crnefsa ga umart no3nTUBEH edekT BbpXy CTabumHocTTa
Ha (pMHAHCOBUS CEKTOP.

B ponbnHeHne KbM pasrnegaHuTe MNo-rope  MNONMTUYECKM PUCKOBE MO  OTHOLWIEHME

cnpaBsHETO C Kpu3aTta, cnegBa na ce oTbenexu, 4ye 6Ou3HecbT B bbnrapusa wuma

OTHOCUTENHO OrpaHu4eHa MCTopus Ha (PyHKLMOHMpaHe B CBOOOAHM nasapHu ycnosus. B
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CpaBHEHVE C KOMMNaHuUTe, (PyHKUMOHMpaLLM B CTpaHWTE C pasBuTa nasapHa MKOHOMMKA,
Obnrapckute vpMu B NO-rofiiMa CTerneH ce XxapakTepuaupaT C Nunca Ha ynpaBrieHCKu
ONMUT B NasapHW YCrNOBUSI M OrpaHUYEHN KanuTanoBu pecypcu, C KOUTO Aa pa3BMBaT CBOUTE
onepauum, KakTo 1 C HACka epeKTMBHOCT Ha TpyAda.

HenHoctTa Ha [pynata Ha XuMUMNOPT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO My
CbCTOSIHWE B 3HaYMUTENHa CTEneH 3aBUCAT OT CbCTOSHMETO Ha Obnrapckata MKOHOMMKA,
KOETO Ha CBOM ped ce oOTpassiBa Ha pacTexa Ha KpeguTtuTe, NUXBEHUTE pasxoan U
CnocoBHOCTTa Ha KNMEeHTUTE Aa U3NbIHABAT 3a4b/PKeHusATa cM HaBpeme. Becska HeraTuBHa
NnpoMsiHa B €VH UK NoBevye MakpOUKOHOMUYECKN (PaKTOpW, KaTo NIMXBEHUTE HMUBA, KOUTO
ce BNUAAT OT NIMXBEHUTE HMBaA B EBpo3oHaTa no cunata Ha npasunarta Ha geucTBalms B
Bvnrapusa BanyteH ©opa, WHMNauusaTa, HuBaTta Ha 3annatute, 6GespaboTuuarta,
YyXXOeCTPaHHUTE MHBECTULUW U MeXAyHapoaHaTta Tbprosusi, Morat a MmaT CbLUeCTBEH
HebnaronpuaTeH eekT BbpXy AENHOCTTa Ha eMUTeHTa, ornepaTuBHUTE My pesynTtatn u
PMHAHCOBO CbHCTOSIHME.

HaHb4yHO obnaraHe

HdaHbuute, nnawaHm oT ObArapcknTe TbProBCKN CyOEeKTn, BKMOYBAT AaHbun Npwu
N3TOYHMKA, MECTHUN (OOLLMHCKM) AaHbUM N TaKCU, JaHbK BbpXy KoprnopaTMBHaTa nevanba,
AaHbK gobaBeHa CTOMHOCT, aKuM3W, U3HOCHU WU BHOCHWM MUTa U UMOTHW OaHbuwn. [pes
nocrnegHuTe roauvHW, B YCIOBUATA Ha MeXAyHapo4eH MU BbTpelleH MKOHOMUYECKU pacTex,
HAKOMKO MpaBWUTENCTBa npegnpuexa. Mepkn KbM ONTUMU3NPAHE W HamansBaHe Ha
AaHbyHATa TEXEeCT KaKTO BbpXy CTOMAHCKMTE CcybeKkTW, Taka u Bbpxy rpaxpaHute. B
YyCNoBUATa Ha MKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a AOMbIIHUTENHO HamansBaHe Ha
AaHbyHaTa TEXECT Ca CUITHO OrpaHuYeHun, KaTo € Bb3MOXHO U 0bpbLLaHe Ha npoueca (4pes
yBenu4yaBaHe Ha [JaHbyHaTa TEXeCT WM Ype3 HamanssaHe obema npefocTaBsiHUM OT
AbpXaBaTa ycnyru, MHBECTULUA U Ap.).

NMpucbeanHaBaHeto Ha bbnrapusa kbMm EBponenckusa cbio3 aoBeae A0 yBeriMyeHa
KOHKYPEHUUA U AOMBIIHUTESIHM U NO-YTEeXHEHU perynaumm

Cnen npucbeauHsiBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTa € Hanunue KOHKYPEHTEeH HaTUCK OT CTpaHa KoMMnaHuuTe, pasBuBaliM cxofHa C
Tasn Ha XonguHra AeWHOCT Ha eanHHUA nasap. [NpuemaHeTo Ha cTpaHata B EBponenckus
Cbl03 foBede 40 HapacTBaHe Ha KOHKypeHUUATa 3a eMUTEHTa, Tbi KaTo Npy NpeMaxBaHeTo
N HamansiBaHeTo Ha BapuvepuTe HOBU KOHKYPEHTW OT APYrK CTPaHW YNEeHKU HaBnasoxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaMansdBaHe Ha nNpuxoguTte U nedandata Ha [pynaTta. Ot
apyra ctpaHa, XapMOHU3MPaHETO Ha 6bArapCKoTO 3aKOHOAATESICTBO C NPaBHUTE aKTOBE Ha
EBponenckuss Cbio3 3a KOHKYpeHUMATa € HanoXWUTENHO, KaTto BCAKa MpoMsHa B
3aKoHOOAaTencTBOTO AoBeae A0 Heobxoammoctta EmuteHTa ga ce cbobpassiBa C
AOMbIAHUTENTHM N NO-00peMeHUTENHM Npasuna.
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UMHOOPMALMUA 3A KOHTAKT

Cepanvue w agpec Ha ynpaeneHue Penybnuka
Brwnrapus, rp. Codua, yn"Credan Kapagmwa” N2 2.

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

yn. ,Credan Kapapxa” N2 2, rp. Codua 1000
pcekn netwk ot 13.00u. go 17.00u.

3A JOMBNHUTENHA MHOOPMALLAA ,
MOJTA NOCETETE MHTEPHET
CTPAHWLATA HA"XUMMNOPT" ALl

www.chimimport.bg,

L

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/

AFEHL[HH 34 NpUBaTHU3alKnAa 1

CnegnprBaTM3aLMoOHEH KOHTPON
httpy/www.priv.government.bg/
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