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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacTosawmar mexguHeH KoHconmuaupad goknag 3a genHoctta Ha Xumumnopt All npeacrtasnsiea
KOMEeHTap W aHanmM3 Ha (uHaHCOBUTE OTYETU U Jpyra CbllecTBeHa WH(opmaLMs OTHOCHO
(PMHAHCOBOTO CbCTOSIHNE W1 pe3ynTaTuTe OT AenHOCTTa Ha [pynarta 3a TpeTo Tpumeceudne Ha 2018 .

[oknaabT € M3roTBEH B CbOTBETCTBUE C M3MCKBAHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yn. 1000 oT
3akoHa 3a nybnunyHoTO nNpeanaraHe Ha ueHHM kHwxka (3MMUK) n pasnopegbute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

Sumumnopt” Al e egHo OT Ham-ycnewHuTe Gbnrapcku npeanpuatus. 3anoyHano genHocTTa cu
KaTO BbHLUHOTBPrOBCKO APYKECTBO,CNeUmMann3npaHo B TbpProBusata C XMMUYECKM MPOLYKTU, OHEC
Sumumnopt’ ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawia ycnewHu 6usHecw.
OcHoBHaTa coepa Ha gerHocT Ha “Xumumnopt” ALl e npupobuBaHe, ynpasneHue, npogaxba Ha
yyactna Ha ObharapCckm M YygecTpaHHM APYXKEeCTBa,NPEecTPYKTYPUPAHETO U YNpaBfeHNETO Ha
OblUepHM ApyxecTtBa oOT nopTdenna. [OdbliepHuTe [pyXecTBa 3aemaT BOAELM Mo3vumm B
pasnnUYHNTE NKOHOMUYECKM CEKTOPU, B KOUTO OCbLLECTBABAT CBOATA AENHOCT:

» 6aHKOBM yCcnyrn n omHaHcK

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acCTpaxoBaHe

* MEHCUOHHO OcurypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU LENHOCTN NO 06CNy>KBaHE N PEMOHT Ha caMorneTn

* MPON3BOACTBO, AOOMB N TbProBMS C NETPOSTHN U XUMUYECKN NPOAYKTN U NPUPOLEH ra3

* NPON3BOACTBO, NpepaboTKka N TbProBuUsi CbC 3bPHEHWN XPaHW M pacTUTENHM Macna
Bcekn egmH ot pabotewmte 6nmn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” ALl gonpuHacsa 3a
yCcnewHoTo npuobLiaBaHe Ha Obnrapckmsa OM3HEC KbM eBponenckute crtangapTtu. [locnegHute
roOAVMHW yTBbpAMXa KOMMNaHuaTa U KaTo Bogewa Ha ,bvnrapcka ¢doHgoBa 6opca - Cocma” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpoekcute SOFIX, BGBX40 n BGTR30, koeto e
pesynTtaT Ha NPaBWUHOTO NfaHMPaHEe Ha MHBECTULMUTE U NPOECUOHANHUTE AENCTBUSA U YCUIUSA Ha
MEHUXKMbHTA. [leMHocTTa Ha [OpyXecTBOTO KaTto nybnuyHa KomMnaHus e Ccb3gaBaHe U
yTBbpXAaBaHe Ha e(eKTMBHO QYHKUMOHMPALM MOOENU Ha KOPMopaTUBHO ynpasBneHue,
rapaHTMpally paBHOMPAaBHO TPETMPAHE M 3aluTa npaBata Ha BCUMYKM akumoHepwu. lMpaktuka e
NPO3paYyHOTO M KOPEKTHO paskpmBaHe Ha MHdopMauusa, HeobxoaMma Ha HacCTOoSLWMUTE akUMOHEpPHU,
3anHTepecoBaHNTe nuua v NoTeHUManHUTe MHBECTUTOPMW.

KbM HacToswms eTan OCHOBHUTE NpeauMcTBa Ha ,Xumumnopt” Al ca:

- [lo3HaBaHe Ha WKOHOMMYECKMTE W MONUTMYECKUTE YCNOBUA U JdageHoctu B bbnrapus,
notpebHocTuTe ”M cneundudHMTE OCOBEHOCTM Ha KIMEHTUTE, 3aBowBaHM A06pu MNo3vuuK B
cTpaTermyecku oTpacnm oT MKOHOMMKKATa Ha CTpaHaTa;

-[Jokasarn ce MEHUIKXbPCKN eknn — rpynata pasrnorara CbC CUMHO MOTUBMPAH €KUM OT MEHUKbPU C
BM3MS 3a pacTexa Ha XOrnavHra, ¢ AOoKasaHu YMEHUs MU ONUT B YNpaBneHMeTo, npuaobrBaHeTo U
NPEeCTPYKTYPUPaHETO Ha KOMMaHMM KakTo B GnaronpusaTHa, Taka u B HebnaronpuaTHa nasapHa
cpena.

MBO KAMEHOB
N3MNBINHATENEH OWPEKTOR/




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

O6wa uHdopmauusa 3a Npynata Ha Xumumnopt AL}
XvmumnopT Al € ny6nu4HO ApyXeCTBO C ABYCTEMNEHHA CUCTEMA Ha yrnpaBleHue.

Bcuukm uneHoBe Ha YnpautenHuss CbBeT m Ha HapsopHua CbBeT OTroBapAT Ha 3aKOHOBUTE
N3NCKBAHNA 3a 3aemMaHe Ha gnbxHocTTa uM. OpraHu Ha ynpaeneHue Ha [pyxectBoTo ca: O6Lio
cbbpaHne Ha akuuoHepuTe, HagsopeH cbBeT M YNpaBuTeneH CbBET. YNPaBUTENHUAT CbBET
yrnpaBnsiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3USA, Lenn n ctpaterns Ha Xumumnopt AL. Bcuykm
YNEeHOBE M Ha YynpaBUTEMNHWUTE WM KOHTPONMpALLM OpraHm ce pbKOBOAAT B CBOATA AEWHOCT OT
obwonpreTnTe NPUHLMNN 3a NOYTEHOCT ,ynpaBsrieHcka U NpodyecrMoHanHa KOMNEeTeHTHOCT.

OcHoBHata cTparterms u HBecTUUMOHHaTa nonuTtuka Ha ,Xumumnopt” ALl ca cbCcpefoToveHU BbpXY
NO3MLMOHUPAHETO Ha rpynata kaTo 3Ha4yMM MapTHbOp Npu OBCNYXXBaAHETO Ha TPaguLUMOHHWUTE 3a
CTpaHaTta M pervoHa TbProBCKM notouu. B 4acTHOCT ToBa MOTMBMPA HABMM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMaHCTBO, PUHAHCOBKU onepauumn n HegBKUMU UMOTW.

IpyxecTBata OT MKOHOMMYecKaTa rpyna Ha XumumnopT AL ca 61 6Gpos obwo, obocobeHn B
crnegHvUTe BOOELLM U KITHOYOBU CEKTOPMU:

- Q®uHaHcoBUAT cekTop obnacTt, KbAeTo rpynara ce CTpeMW Aa NPeanoXu MbfeH CNekTbp
yCrnyrn Ha KnueHTuTe cu. drHaHcoBata rpyna B pamkute Ha ,Xumumnopt” AL noHacToswem
BKMIOYBa YHMBEpCanHa TbproBcka 0OaHKa, KOATO MMa TpaguumMoHHO aobpu no3vuumn B
KpeanTnpaHeTo, oOLWO0- M XKMBOTO3aCTpaxoBaTElHM OPY)XECTBa, MEHCUOHHOOCUIypUTESHa
KOMMaHus, ynpaenasaLlo ApYyKecTBo (B3auMHu (OOHAOBE).

- TpaHcnopTbT € BaxXeH CeKkTop 3a rpynata. bBbrrapus reorpadckum e pasnonoxeHa Ha
KpbcTOnNbT Mexay EBpona v A3unsa/bnuskua m3Tok, Kato net oT geceTTe TpaHCEBPOMNEMCKU
TPaAHCNOPTHM KOPMAOPW MWUHaBAT npes3 cTpaHarta. [pynata Ha Xumumnopt” ALl passuBa
Bb3OYLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo U B TPUTE Criydasi ce CTpemMu Aa NoKpue NbJiHuA
CMeKkTbp AENHOCTW, a He CaMO YMCTO TpaHCcnopTHaTa (T.e. BKN. YNpaBneHue Ha netuwia m
NPUCTaHULLA, PEMOHT U TEXHUYECKO OBCrny)XBaHe Ha TPAHCMOPTHU CpencTBa, obCnyxBaHe
Ha TOBapw, areHTupaHe).

- [Mopo6bHO Ha TpaHCNOPTHUS CEKTOP, 1 MPU CENCKOTO CTONaHCTBO Xumumnopt” ALl ce ctpemu
Aa obxBaHe B AeVHOCTTa CU MbHMSA CNEKTbp Ha BusHeca — B criyyas, PoKycMpankm ce ot
eQHa CTpaHa BbpPXY W3KyrnyBaHe, TbProBus, JOMMCTMKA, CbXPaHEHWE Ha 3bpPHO MU
MacnogarvHu CeMeHa, KaTto aKTMBHO Ce TbPCAT W eKcnroatMpar B3auMOBPL3KUTE WU
cuHepruute ¢ apyrute GusHecu (TpaHcnopT, huHaHCK n ap.).

- CeKkTopbT NoO Npoy4yBaHe 1 Aobue Ha HedT M ra3 ce pas3smMBa OCHOBHO, Ype3 ObLLEPHOTO 3a
lpynata ppyxectso [OHI A[l, KoeTo e eOuMHCTBEHOTO 6bNrapcko  ApYyXecTBo,
OCbLLECTBABALLO MbfHMA KOMMIEKC OT OENHOCTW MO TbpCeHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoataums Ha HedTEeHM U ra3oBM HaxoauLla, KakTo M npepaboTka Ha cypoB HedT A0
KparHW NpoAykTu 3a nasapa.To e npaBOnNpMEMHMK Ha OCHOBHWUTE reornoronpoyyBaTesiHu,
Hay4yHO-M3CneaoBaTenCkm 1 MNPOU3BOACTBEHN Npeanpuatvs u obektn oT Obnrapckarta
HedhTOog4OOMBHA NPOMULLINIEHOCT € Hag 50-roguliHa NCTopuS.
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AkuyuoHepHa cmpykmypa kbm 30.09.2018 2.

CobrnacHo cnpaska oT LleHTpaneH genosuntap, nsgageHa kem 30 centemBpu 2018 . uneHoBeTe
Ha HaasopHus n YnpaButenHus CbBET NpuTexasaT cnegHms 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 [LOEeWHOCT,
OCHOBHUTE MPUXOON Ha LPYKECTBOTO Ca KaKTO NPUXOAUTE OT onepaTuBHA LEVHOCT, Taka U
doMHaHcoBa, OpPMUPaAHN OT MOSIOKUTENHW pPasfnNuKKM OT onepauum C  ¢UHAHCOBU
WHCTPYMEHTU, NPUXOAN OT NUXBUM U AuBuaeHTn. OnepaTtmMBHUTE MPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHN UMOTW, YCIyrn 1 ApYyri.

e Kbm 30 centemBpu 2018 r. Xumumnopt AL oTumTa Ha KoHconugupaHa 6Gasa
HETHU NPUXOoAN Ha CTOMHOCT 1 174 456 xun. nB.;

e PeanusnpaHata nevanba npegu obnaraHe ¢ AaHbum Ha XumumnopT AL Ha
KoHconuaupaHa 6asa kbm 30 centemBpu 2018 r. € B pa3mep Ha 76 301 xun. n..;

e KoHconuaupaHaTta HeTHa nevanba Ha akuyuoHepute Ha Xumumnopt ALl kbm 30
centemBpu 2018 r. e B pa3amep Ha 69 830 xun. ns..

*[MlodpobHa uHbopmauusi 3a buHaHcosume rloKkasamenu e onucaHa eb8 KoHconudupaHus
¢uHaHcos8 omyem.

e UHdopmauums 3a BaXXHM CbLOUTUA, HACTHLNUNU Npe3 TpeTo Tpumeceume Ha 2018 r.

e Ha 31.08.2018 . Xumumnopt Al nybnukyBa YBegomneHne Ao akuMOHEPUTE Ha
Xumumnopt AL, konto ce obenyxsat ot UM "beta kopn".

e Ha 30.08.2018 r. Xumumnopt ALl nybnvkyBa TpumecedeH KOHconuaupaH oTyet
3a BTOpO TpumMmeceune Ha 2018 .

e Ha 30.07.2018 r. Xumumnopt AL nybnukyBa TpumecedeH OTYET 3a BTOPO
Tpumecedune Ha 2018 r.

e Ha 02.07.2018 r. Xumumnopt A[ nybnukyBa YBegomneHve 3a napuyeH
ONBUOEHT.

e Ha 02.07.2018 r. Xumumnopt A nybnukysa lNpoTtokon ot O6wo cbbpaHne Ha
aKkunoHepuTe.

e Ha 29.06.2018 r. ce npoBene O6L0 cbOpaHMe Ha akuMoHepuTe, Ha KoeTo Gelue
B3€TO peLleHne 3a nsnnaiiaHe Ha amBuaeHT B pasmep Ha 0.063 nB. . (LwecT ysano
1 TPU CTOTMHKN) 3a eaHa oBUKHOBEHa akuus, kaTo obliaTa cyma Ha AvBUAEeHTa 3a
2017 r. e B pa3mep Ha 15 097 714 neBa (neTHageceT MUNMOHa AEBETAECET U
cegem Xunagu ceaemMcToTUH U YeTUpUHaZeceT fneBa).

e Ha 30.05.2018 r. Xumumnopt Al nyGnukyBa TpymeceveH KOHCONMAaMpaH OTHET 3a
MbpBO TpMMecedne Ha 2018r.

e Ha 30.05.2018 r. Xummmnopt Al npeacraBu nokaHa 3a CBUKBaHe Ha PegoBHO
obuwo cvbpaHnme Ha akuMoHepuTe W MaTepuanu 3a o6wo cbbpaHne Ha
akumoHepuTte, koeTo ce nposeae Ha 29.06.2018 r. ot 16:00 yaca B Codoms 1000,
yn. CtedaH Kapagxa 2.
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Ha 30.04.2018 r. Xumumnopt ALl nybnukyea oguiLeH KOHCONMANPAH OTYET KbM
31.12.2016r.

Ha 30.04.2018 r. Xumumnopt ALl npeacrasu TpumeceyeH oT4yeT 3a [bpBo
Tpumecedune Ha 2018r.

Ha 02.04.2018 r. Xumumnopt AL npeactasu MNoguweH OT4yeT 3a 2017 T

Ha 02.03.2018 r. Xumumnopt ALl npeacrtaBu TpUMeCeYeH KoHconuMaupaH oTyer
3a YeTBbpTO TPpUMeEceume Ha 2017 T.

Ha 30.01.2018 r. XumumnopTt ALl npeactaBu TpumecedeH OT4eT 3a YeTBbpTo
Tpumecedune Ha 2017 .

e BnuaHme Ha BaxHuUTe CcBbLOUTMA 3a [pyXKecTBOTO, HaCTLMUNU Mpe3 TPeToTo
Tpumeceume Ha 2018 r.

Mpes nepuoga Ha TpeToTo TpuMecedme Ha 2018 I HAMA CKNKOYEHU U
N3NbJIHABAHWN CbLUECTBEHU COESTKN.

OT HayanoTo Ha rogMHaTta ca Hanvue CreaHuTe CbLUEeCTBEHU COESKU:

Ha 15 mapt 2018 r. ¢ goroBop 3a MOKyMNkKo — npopaxba Ha BpPEMEHHO
yOOCTOBEPEHME ca NpogadeHn BCUYKU NpuTexaBaHn OT ,3bpHEHU XpaHu
Bvnrapua” ALl akumm oT KanuTana Ha ObliepHo apyxectso ,Papmumnopt”

AL

Ha 20 anpun 2018 r. c goroBop 3a MOKynko — npodaxba Ha akumu
~3bpHEHN XpaHu bovnrapua” AL npugobumsa 389 6poss OOMKHOBEHM
NMOMMEHHM — akuuu, KomTto npeactasnssat 19.99% or kanutana Ha
~100pnykn nanamp A",

Ha 30 tonn 2018 r. ¢ goroBop 3a MOKynko — npodaxba Ha akuuu, ,TpaHc
WHTepkap” AL npoaasa n3ysano ydactueto cu B PeHTuHTepkap EOQOL.

° VIH(bopmau,vm 3a CKN4YeHuTe ronemMmum caenkm Mmexny CBbp3aHu nuua.

e cOennkume MexOy cebp3aHU Jluua, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOumo ca Moenusisiu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSIHUE unu pe3ynmamume om JOellHocmma Ha
dpyxecmeomo 8 mo3u nepuood;

Cebp3aHuTe nuua Ha [pynata Bkmw4BaT CcoOBCTBEHMUUTE, acoLUMMPaHU U
CbBMECTHU NpeanpusiTus U KIYoB yNpaBrieHCKU nepcoHan. AKO He e M3PUYHO
yrnomeHaTo, TpaH3aKkuMMTe CbC CBbp3aHM §vua He Cca W3BbpLUBaHU nNpu
cneumanHu ycnosusi. PasyeTHute cymyn oOMKHOBEHO ce ypexaaT no 6aHKOB NbT, B
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6p0|7| UM 4pes npuxsallaHe. I'Ipe3 OTHETHUA nepunoa He Ca CKITo4BaHW COENIKU,
KOUTO Ca MNoBIAJIN CbLUEeCTBEHO Ha (*)I/IHaHCOBOTO CbCTOAHUE UMK pe3yrnTaTtuTte
OT AEeNHOCTTa Ha OPYyXeCTBOTO B TO3U rnepumoa.

e fIpoMeHume 8 CKJIro4eHume coOesiku CbC C8bp3aHu Jsuya, oroeecmeHuU 6
MeXOUHHUSI om4yem, KOumo umMam CbWecmeeHo eb3delicmeue 6bpxXy
¢huHaHCOBOMO CHLCMOsSIHUE UuJlu pe3ynmamume om deuHocmma Ha pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyw,ama (huHaHcoea 200UHa.

- I'Ipe3 OTHEeTHUA nepunog HAMa OKa3aHO Bb3dENCTBUE BbpPXY CbI/IHaHCOBOTO
CbCTOAHME UNN pe3ynTatunte OoT AenHoCTTa Ha prnaTa B cCcnegcrtBmnme Ha
NMPOMEHNTE B CKIMKOYEHUTE CAOENIKM CbC CBbpP3aHu nuua. I'Iop,p06Ha I/IH(bOpMaLI,I/IFI
3a CAeJIKuTe CbC CBbp3aHu JiMba 3a nepmnoga € orioBecteHa B NMpuiioxkeHndaTa KbM
MEeXOANHHNA KOHConnanpaH cblechoa OT4HeT.
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ONMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUT'YPHOCTU

| )

I %

PRORY |
L

...._
b emedo

MNpean pa wvHBecTUpaT B akuum Ha [pynata Ha XuMUMMOPT, MNOTEHUManHUTE
WHBECTUTOPM TpsAbBa BHMMATENHO [a MNPELEeHAT PUCKoBUTE (DaKTOpW, MOCOYEHU B TO3WU
pasgen, B OOMbiHEHWe Ha apyrata MHdopmauus, cbabpXkalwa ce B ApyrM oduumanHu
AOKYMEHTU, npeactaBeHn oT Fpyrnata. AKo eQuH UNnu noBeye OT PUCKOBETE, OMUCaHWU Mo-
[0ry, cé OCbLUECTBU, TOBA MOXE Aa MMa 3HaYMTeNeH HeraTuBeH edekT BbpXy AeNHOoCcTTa
Ha [pynata Ha XuMUMMOPT, pe3ynTatuTe OT HeroBuTe onepauun unum ¢GUHaHCOBO
cbCTOAHME. AKO TOBa [J0Bede [0 HaMansBaHe Ha nasapHata LeHa Ha akuuute,
WHBECTUTOPMTE MoraT Aa 3arybsT YacTUYHO UMK U3LANO CBOUTE MHBECTUUMK. PuckoBeTe 1
HECUIypPHOCTK, ONUCaHN NO-A0ry, He ca eanHCTBEHUTe, npeg kouto Mpynata Ha XummumnopT
e uanpaBeHa. [JOMbNHUTENHN PUCKOBE U OPYrM HECUTYPHM CbOUTUS, KOUTO MOHACTOSILLEM
He ca W3BECTHW WNM Cce cuyMTaT 3a HEeCcbLleCTBEHM, MoraT CblUO [Aa MMaT 3HauuTeneH
HeGnaronpusaTeH edgeKkT BbpXy AerHocTTa Ha [pynata Ha XuMuUMMopT, pesyntatute ot
onepauumTe UnM MUHAHCOBOTO MY CbCTOsIHME. [oTeHUManHUTe NHBECTUTOPK TpsibBa Aa He
pasymTaT camo Ha MHopMaLmaTa, U3NOoXKeHa B TO3u pasaern.

NHBecTumMMTe B akuum Ha pynaTta we 6baaT NoAanoXeHW Ha pasfUYyHU PUCKOBE —
puckoBe, cneumduyHu 3a camata pyna, KakTo 1 obLuTe PUCKOBE, HA KOUTO Ca MOAMOXKEHM
BCUYKM CTOMaHCKM cybekTn B cTpaHata. [Npuxoaute M nedvanbata Ha [pynata moraTt Aa
ObgaT HebnaronpuaTHO 3acerHatm OT  MHOXECTBO BbHLUHW  (hakTopu: CTonaHcka
KOHIOHKTYpa; crnocobHocTMTe Ha [pynata pga pasBuBa YycCnewHo CBOsi OU3HEC;
MKOHOMMYECKMS KNMaT B CTpaHaTa 1 ApYri, OCHOBHUTE OT KOMUTO ca pasrfneaaHu no-aony.
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PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPyKTypaTa Ha NpynaTa

XvMUMMNOPT € XONMAWHIOBO [PYXXeCTBO W BriollaBaHe Ha onepatuBHUTE pesynTaTu,
(PUHAHCOBOTO CbCTOSAHME U NEPCNEKTUBUTE Npea AEMHOCTTa Ha ObLUepHUTe MY OpYyXecTBa
MOXe Ja Mma 3HaduTerneH HebnaronpusateH edekT BbpXy pesyntatute OT AeWHocTTa 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 30.09.2018 30.09.2018
yupeasBaHe KoHconupaumoHeH HomuHaneH
NpPOLEeHT NpoOLeHT
LlenTtpanHa KoonepatuBHa BaHka Al Bbnrapus ®durHaHCOoB cekTop 79.30% 79.31%
LlenTpanHa KoonepaTtuBHa baHka ALl — MakenoHus drHaHCOB CeKTop 72.82% 91.83%
Ckonwue
AO UHBecTuuMoHHa KopnopatuBHa BaHka Pycka ®enepauus drHaHCOB CeKTOp 68.41% 86.27%
LUKB Npyn EAL] Bvnrapua drHaHCOB CeKTOp 100.00% 100.00%
LUKB Acetc MeHugxmbHT EA[LL Bbnrapus ®durHaHCOB cekTop 79.30% 100.00%
3A[0 Apmeel Bwvnrapus ®durHaHCOB cekTop 96.26% 96.26%
Apwmeeun Jlnsuar EOO[ Bbnrapus ®durHaHCOB cekTop 96.26% 100.00%
3AE[ LUKB XuBot Bvnrapusa drHaHCOB CeKTop 100.00% 100.00%
MOAQA LKB Cuna Bbnrapus ®durHaHCOB cekTop 54.86% 59.75%
AN® LUKB Cuna Bbnrapus ®durHaHCOB cekTop 54.86% 59.75%
YN UKB Cuna Bbnrapus ®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 no6us Ha HedT 1 ras Al Bwnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 49.59% 65.92%
Bbnrapcka netponHa paduHepus EOO[ Bbnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 49.59% 100.00%
CnbHueBu nbum MNMpoBagusa EA[L Bvnrapusa [Mpon3BoACTBO, THProBUS 1 yCnyru 68.12% 100.00%
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AceHoBa Kpenoct AL} Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 49.96% 71.91%
NOHr -Cepsus EOO[Q Bvnrapus [Mpon3BOACTBO, THPrOBUS U YCIYyTU 49.59% 100.00%
U3paTencTBo reonorns 1 MMHepasiHu Bbnrapus [pon3BoACTBO, TbProBUS U YCNyrn 34.71% 70.00%
pecypcu O0[

BynxumTtpeng 00 Bvnrapus [Mpon3BOACTBO, THPrOBUS U YCIyTn 44.96% 66.00%
Pa6bp Tpeng OO0 Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyru 40.87% 60.00%
XumuenTtekc EOO[ Bwnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 40.96% 60.13%
Xumonn BI' EOO[] Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 49.59% 100.00%
3bpHeHU xpaHu rperiH EOOQ Bwnrapus [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 Bwvnrapus [Mpon3BOACTBO, THPrOBUS 1 YCIyrn 25.68% 51.39%
AK MNnactuk EOO[ Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyrK 49.46% 99.00%
Mpanm Jlera Koncynt EOO[ Bvnrapus 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 Bvnrapusa [pon3BoacTBO, TbProBUS U YCNyrn 96.00% 96.00%
An Tu Cuctemc Koncynt EOO[] Bvnrapus [Mpon3BoACTBO, THProBUS U YCIyru 68.12% 100.00%
TexHo Kanutan AL} Bbnrapua [pon3BoaACTBO, TbProBUS U yCnyru 86.40% 90.00%
[dobpunyku naHanp AL} Bbnrapus [Mpon3BOACTBO, THProBUS U YCIyru 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 NnaBaHe Al Bbnrapus Mopckn 1 peveH TpaHcnopT 79.89% 79.89%
MopTt Banuuk A Bvnrapusa Mopcku 1 peyeH TpaHcnopT 78.64% 100.00%
Mpuctanuwe Jlecnopt AL} Bbnrapus Mopckn 1 peveH TpaHcrnopT 99.00% 99.00%
Necnopt Mpoaxekt MeHnaxmbHT EOO Bwnrapus Mopckn n peveH TpaHcnopT 99.00% 100.00%
MAAK KM AQl Bvrrapus Mopcku 1 peyeH TpaHcnopT 41.04% 51.37%
Bwbnrapcka JloructnuHa Komnanua EOO[] Bwnrapus Mopcku 1 pedeH TpaHcnopT 100.00% 100.00%
MopTt Mpuctnc 00O Bbnrapus Mopckn 1 peveH TpaHcrnopT 43.94% 55.00%
MopTtcTpon UHBecT EOO[ Bwnrapus Mopckn 1 peveH TpaHcnopT 100.00% 100.00%
MopTt UuBecT EOO Bbnrapus Mopckn 1 peveH TpaHcrnopT 79.89% 100.00%
UHTepnuxtep CnoBakus CrnoBakus Mopcku n peyeH TpaHcnopT 79.89% 100.00%
BbnrepuaH Ebpyens Mpyn EAQ] Bbnrapus Bb3ayLieH TpaHcnopT 100.00% 100.00%
Bwnrapus Ep ALl Bvnrapuga Bb3ayLueH TpaHcnopT 99.99% 99.99%
Bbnrapusa Ep Texnnk EOO[] Bbnrapus Bb3ayLieH TpaHcnopT 99.99% 100.00%
Ebpnopt Koncynt EOO[] Bwnrapus Bb3gyweH TpaHcnopT 100.00% 100.00%
TpaHc nHTepkap EA[] Bbnrapus TpaHcnopt 100.00% 100.00%
EHepronpoekt Al Bbnrapusa Heasmxumm MMoTn U MHXEHEPUHT 98.69% 98.69%
EHepronpoekt OTUnutnc OOQA/nukBupauus/  bbnrapus HeaBmwxmumMu UMOTU U UHXXEHEPUHT 42.46% 51.00%
Bbnrapusa Ep MeuHteHanc EA] Bbnrapua HeasmxumMm MMoTu U MHXEHEPUHT 100.00% 100.00%
Fond Wa6na AL Bbnrapus HeaBmwxmumMu UMOTU U UHXXEHEPUHT 32.23% 65.00%
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CnopteH Komnnekc BapHa A[] Bbnrapus HeaBmwxmumMm UMOTU U UHXEHEPUHT 65.00% 65.00%
CnopteH MeHuaXXMbLHT EOO] Bbnrapus HeaBmwxmumMm UMOTU U UHXXEHEPUHT 65.00% 100.00%
TN AL Bbnrapus HeaBmwxmumMm UMOTU U UHXEHEPUHT 87.66% 87.66%
Bynxumekc TMBX epmanus HenBmxXmmMm UMOTU N HXEHEPUHT 100.00% 100.00%
Huko - Komepc Al Bvrrapus HensmxXmmMm UMOTU U UHXEHEPUHT 100.00% 100.00%
CuTtHsikoBo lNMpoaxekt Ucteng EOOO Bbnrapus HeoBmwxmumMu UMOTU U UHXEHEPUHT 49.59% 100.00%
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

Tbi KaTto XMMUMMOPT pa3BMBa JEeMHOCTTa CU Ype3 CBOUTE AbLUEepHU APY>KeCTBa, HEFOBOTO
PMHaAHCOBO CbCTOSHME, OnepaTUBHU pe3yrTaTu U NepcrnekTMBM ca B Npsaka 3aBUCUMOCT OT
CbCTOSIHMETO, pesynTtatute U NepcrnekTMBUTE Ha OblUepHUTEe MY ApYyXecTBa, 0COGeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha AkuuuTe Ha EmuteHTta oTumta OumsHec
noTeHumana u aktmeuTe Ha [pynata kato usno. CnocobHocTTa Ha XumumnopT fa
npoAabimKkaBa Aa WHBECTMpa B pacTexa Ha [pynata cobOCTBeHM CpeacTBa, Kakto M Aa
3annaila guBuaeHTM Ha akunoHepute B OBGUKHOBEHM akuuK, ako Obae B3ETO pelueHue 3a
ToBa oT O6wWoTO cbbpaHne Ha EmuTeHTa, we 3aBucu OT peavua QakTopu, CBbp3aHu C
ObLUEepHUTE My OPYXXEeCTBa, BKIOYMTENHO padMepa Ha nevyanbuTe n napuyHMTE NOTOUM Ha
OblUepHUTe AOpyXecTBa, KakKTO M OT HapacTBaHe Ha 6opcoBaTa LeHa Ha akuuuTe Ha
OblUepHUTEe My Opy>XecTBa, KOUTO ca nybrnuyHu gpyxecTtsa u ce Tbpryeat Ha BB Codus,
kaTo npe3 2018 rogmHa Gelue nannateH AUBUAOEHT.

Ako [pynata He ycnee pAa OCbBHIWECTBM WU UHTErpupa ycnewHo 6Obaewm
npmMaoobMBaHUA, KaKToO U Aa OCBHLIECTBU peopraHusauuu, pesyntaTtute ot AeUHOCTTa
Ha pynaTta U (hpMHaHCOBOTO K CbLCTOSIHME MoraT Aa nocTtpagart

[o TO03M mMomeHT [pynata e pasBuBana onepaummte cu B bbrrapma Hanm-Beye u4pes
npugobuBaHMsa Ha [JpyxectBa W akTmBu W [pynata Ha XMMUMNOPT O4akBa Te3u
npngobmBaHns ga npoabikat M 3aHanped. pynata Bb3HamepsiBa Aa OCbLUECTBsABA
cTparterns Ha ungeHtudmumnpane n npugobmeaHe Ha BU3HeCH, OApY>KEeCTBaA MU aKTUBW C Ornea
eKkcnaH3nga Ha genHocTtTa cu. Hama curypHoct obade, ye pynaTta we ycnee n 3a B 6baeLue
Aa ngeHtuduumpa noaxogawm obekTn Ha npuaodbuBaHe M UHBECTUMLMOHHN Bb3MOXHOCTU
unn 4ye npmgodbutmte B Obaelle KOMMNAHUM M aKTUBM LWe ObaaT peHTabunHu, Kakto
aenHoctute pocera. B pgonbnHeHue, npuaobuBaHmATa U MHBECTUUMMTE ca OOEKT Ha
peauvua pMCKOBE, BKITHOUYUTENHO Bb3MOXHWN HEOnaronpmsaTHM eqpekTn BbpXy pesyntatute ot
AenHocTTa Ha [pynarta, HenpeaBuaeHU CbOUTUSA, KaKTO M 3adbIDKEHUA U npobnemu npwu
WHTEerpupaHe Ha AenHoCcTuTe.

pynata Ha XvMMMNOPT € B NpoLec Ha U3BbplUBaHe Ha peauua peopraHusauumn. [pynata
OvaKkBa Te3n peopraHusauum pa gosefaT LO MKOHOMUM Ha cpeactBa U No-eeKTUBHO
ynpaeneHne Ha 6usHecute. Hama curypHoct, 4e [pynata Ha XuMMMNOpT LWe ycnee
CBOEBPEMEHHO M MbIHO Aa W3BbPLUM MMaHUPaHUTE peopraHu3auuu, KakTto U 4ye Te Le
reHepupart o4YakBaHUTE NON3u, BKITIOYNUTENHO NKOHOMUATa Ha pasxoau.

Bbp3uar pactex Ha Mpynata Ha XumMumnopT v npecTpykTypupaHusata B [pynarta
MoratT ga O6bpaT npeav3BUMKaTesNICTBO 3a HEWHUTe CUCTEMM 3a OnepauMOHEH,
aAMUHUCTPaTUMBEH U (PUHAHCOB KOHTpPOI

OvakBa ce TeMNbT Ha pacTeX W1 pasWMpsBaHETO HA AeNHOCTTa Ha [pynata Ha XvMUMNopT,
KaKTO M MpecTpykTypupaHuaTa B [pynata, ga npogbimpkaT M CbOTBETHO [Aa HapacTea U
HeobxoaMmocTTa OT OCUrypsBaHe Ha Mno-rofieMu ynpasBreHCKM W onepaTvBHU PEeCypPCM.
[pynata Ha XummmnopT nonara ycunua ga OnTUMU3Mpa onepaTuBHaTa CU CTPYKTypa,
KOHTPOMHUTE U (DMHAHCOBUTE CYM CUCTEMU, KAaKTO M Aa npmenmya n obyyasa kBanuduumpaH
nepcoHan. MeHUDKMBHTBT Ha [pynata Ha XumumnopT BgpBa, Ye pasnonara C
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HeobxoaMMuTe pecypcu 3a NpoabimKaBalloTO paslmMpeHe Ha genHocTTa cu. Kato ce nma
npeaBua cTpaTernsta 3a eKkcnaHsmBeH pactex Ha [pynarta, obade, HAMa CUrypHOCT, 4ye
cucTemMuTe 3a onepaTtmBeH U (PUHaAHCOB KOHTpOs Ha [pynata Ha XMMUMMOPT Le moraT Aa
npoabImKaT Aa PyHKLMOHMPAT NO HA4YMH, NoaxoddLl Aa nogabpXxa n ynpaenssa eeKTMBHO
6boewma My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa u3bepe Henopxoasia nasapHa crparerus

BbaewmTe nevyanbm n MKOHoOMMYeckaTa CTOMHOCT Ha pynata Ha XMMUMMOPT 3aBUCAT OT
cTpaterusTa, u3bpaHa OT ynpaBreHCcKUst ekun Ha EmMuTeHTa 1 ObliepHUTe My OpYKecTBa.
N36opbT Ha Henoaxodsila mMasapHa cTpaTerMss Moxe pna poeege A0 3arybu mnu
nponycHaTy nonsu. Mpynata Ha XumMuUMMNopT ce CTPeMU Aa ynpaensiBa cTpaTernyeckns puck
ypes HernpekbCcHATO HabMaeHNe Ha U3MbIIHEHWETO Ha CBOSITA CTpaTerus U pesyntaTu, 3a
Ja pearMpa Bb3MOXHO Hal-Obp30, ako ca HeobXoaAMMW MPOMEHU B cTpaTterusTa.
Henopxoaswmte unun 3abaeseHn NpoMeHn B cTpaTterusita Ha pynata 6uxa mornu aa umar
3HaunTeneH HebnaronpusiTeH edekT BbpXy HelHaTa AeNHOCT, onepaTtuBHUTE 11 pe3ynTaTi u
PUHAHCOBO CHCTOSIHNME.

MoBeueTo geHOCTU Ha MpynaTa ce ocbLUeCcTBABAT B CUNTHO KOHKYpPeHTHa cpepa

C npuemaHeTto cu B EC ot 1 aHyapu 2007 r. Bbnrapusi cTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
YyXOEeCTPaHHN WHBECTUMUMN W Ce YNeCHW 3Ha4YuMTeSIHO M3BbPLUBAHETO Ha [OEVHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW M Hal-Bede Ha €eBpOoneuckn KomnaHuu. ToBa ce oOTHacs
ocobeHO 3a cTpartermyveckuss 3a [pynata CeKTop Ha UHaAHCOBWUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpeaAWTHW, 3acTpaxoBaTeNHM W  Apyrn UHAHCOBU  UHCTUTYLUM,
NUUEeH3npaHn B Opyrn AbpXaBu yneHkn Ha EC, ga vsBbpluBaT OUMPEKTHO AEWHOCT B
Bwnrapusa npm ycnosusta Ha cBOGOAHO NpegocTaBaAHe Ha YCnyru.

CwunHaTta KOHKypeHLuMa e 0COBeHO xapakTepHa 3a nasapa Ha (PMHaHCOBM YCIyru, B KOWTO
onepupat Hskon oT OcHoBHUTE pgpyxecTtBa. Cren npuBatM3auMsta Ha ObpXaBHOTO
yyacTtue B 6bnrapckute 6aHku 1 3acTpaxoBaTenHn ApYyXeCcTBa, B T€3M CEKTOPM nocneaBaxa
3HaAYMTENHN NPECTPYKTYPUPaHuUs. Yyxxam ctpaterniyeckn MHBeCTUTOpU Npmuaobuxa gsnose B
noBeyveTo OT ronemmte Bbnrapcku GaHKM M 3acTpaxoBaTenHW APYXecTBa, npecrieaBanku
arpecyMBHU CTpaTerMM Ha pacTeX W BbBeXAaHe Ha MOAEpPHU CUCTEMM, TEXHOMNOrMU W
npakTukn. Hsakonm 6Obnrapckum 6GaHkM nonagHaxa B MO-LUMPOKM  MeXAyHapoaHu
KOHCONUOALMOHHU NPOLIECU M Taka 3HAYMTENHO Ce 3acunn TAxXHaTa No3numus Ha BbTPeLLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha 4YyXOECTpaHHW (PUHAHCOBM KOHrromepatw,
MOXe Oa npoabipkaBaT ga MmaT NpeuMyLlecTBeH OOCTbN A0 CBeX (PMHaHCOB pecypc Ha
KOHKYPEHTHa LieHa, Aopu B yCrnoBusTa Ha paspasunara ce ouHaHcoBa kpu3a. 3acuneHara
KOHKYpPEeHLMsi BbB (PMHAHCOBMSA CEKTOP MOXe Aa AoBede OO0 OTNMB Ha kKnneHTu Ha LIKB u
Apmeel 1 HamansBaHe Ha nasapHua um gan. Tesm n gpyrm daktopu moraTt ga 3acerHat
HebnaronpnATHO (PMHAHCOBOTO CbCTOSIHME M pe3ynTaTh Ha (PMHAHCOBUTE MHCTUTYLUU B
lpynara.

MacoBo HaBnM3aHe Ha aBMOKOMMaHUW OT T.Hap. “GioaxeTeH knac” (low cost) Ha 6bnrapckus
aBMaUMOHEH Nasap MoXe Aa JoBede A0 HamarnsBaHe Ha NPUXoAuTe Ha aBUOKOMMaHUsATa oT
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lpynata Bwvnrapma Ep. Bnasnoto B cuna cnopasymeHne “OTBopeHO Hebe”, mpu KoeTo
BCMYKM aBMOKOMMAHUK, OTrOBapsiLLM Ha €BPOMENCKUTE HOPMW 3a CUIYPHOCT Ha noneture,
MmaTt paBeH 4OCTbMN A0 ObNrapckus aBMauMOHEH Nasap MoXe Aa JoBede OO HamanssaHe
Ha NpUXoauTe Ha aBMaLMOHHMAT NpeBo3Bad B [pynara.

HapaCTBau.l,aTa KOHKYpEHUUA MOXe [Oa 3acerHe He6ﬂaFOI'Ipl/IFITHO n apyru Om3Hecn Ha
prnaTa: npon3BoaCTBOTO N TbProBnATa C TOpoBE U XUMUKATIN.

B pe3tomMe, UANOCTHUAT Oun3Hec Ha prnaTa cpella cunHa KOHKypeHUUA KaKTO OT CTpaHa Ha
ronemm MyrnTnHaunoHariHM KOMMaHuM, TakKa W Ha no-ronemMn wun no-maljikm MeCTHU
apyxecrtBa. MHoro ot MeXxayHapoaAHNUTE KOHKYPEHTU Ha prnaTa ca no-ronemm " umMmart
3Ha4YnNTESTHO Mo-roJsieMn CbI/IHaHCOBI/I, TEXHUYECKN N MaPKETUHIOBU pecypCcn OT Te3n Ha
prnaTa. q)aKTOpI/ITe, KOUTO onpenendar ganun r|0Tpe6|/|Ten|/|Te e |/|36epaT NnpoAYKTUTE U
ycnyrmte Ha prnaTa BKIMKOYBAT UEeHa, Ka4veCTBO Ha nNpoAyKTa W Ha O6CJ'Iy)KBaHeTO,
penytTaumna U BPb3KN C KITMEHTUTE. XI/IMVIMI'IOpT O4YaKkBa HapacCcTBaHe Ha KOHKYpeHUWUATa B
CEeKTopnuTte U Ha Nnas3apute, Ha KOUTO onepupar AObllEepHUTE MY [pyXeCcTBa U HAMa
rapaHuud, 4ye prnaTa e nogabpika cBOoATa CUJTHA KOHKYPEHTHa Nno3nuuna B obaoelle.

dopcMaXoOpHU CBLOUTUA KaTO HebGnaronpuUATHU KIMMaTU4YHU MPOMEHW, aBapuu MU
TepPOPUCTUYHU aKTOBE MOraT CbLUeCTBEeHO Aa 3acerHaTt 6usHeca Ha Mpynarta

Pe3kn knumatnyHm npomMeHn u nNpupoaHn 6eAcTBmMa MoraT ga OKaXaT HeratMBHO BRUSHUE
BbpXy 00OMBa Ha 3bpHEHU KYNTYpU, KOETO Aa 3acerHe HebnaronpusitTHO 3bpHeHUs busHec
Ha [pynaTa, Bkr. ToBapoobopoTa Ha [Napaxoacteo BPI1, kakTo 1 ga 3aTpygHAT noracsiBaHe
Ha otnycHaTuTe oT LIKB kpeauTtn Ha cenckoctomaHckuTe npoussoauTenu. BnowasaHe Ha
nobmBuTe OT CENcKoCcTOMaHcKka AEWHOCT, CBbp3aHu C HebNnaronpuaTHU  KNUMaTUYHU
npouecu, BpeguTenu wunu no Apyrn MPpUYMHM MOXe [a [oBede [0 Mpocpounsa Ha
B3eMaHusATa, CBbP3aHM C NpoaaXbuTe Ha TOpPOBE C OTMIOXKEHO NfawaHe W Kato pesynrtar
HamansaBaHe Ha npuxogute Ha [pymata OT NpPOM3BOACTBO M TbProBUSE C XMMUYECKU
NpoaykTu. HacTbnBaHETO Ha 3HAuYMTENHU NO Malwiab 3acTpaxoBaTenHu cbbuTua morat ga
aoBedaT OO0 3aTpyaHeHusa 3a Apmeey npu uannawiaHe Ha obesleTeHusi, He3aBMCUMO OT
npesacTpaxoBaTtenHaTa cTpaTermsi Ha ApyXecTBoTO. M3BbpLuBaHe Ha TEPOPUCTUYHN aKTOBE
Nno 00eKTM Ha aBUALMOHHUS, PEYHUS N MOPCKUSA TPaHCMOPT B PerMoHa Moxe ga goseaar oo
HamMansBaHe Ha MbTHUKOMOTOKA U Tpadmka n Oo 3arybu 3a gpyxectBaTta OT TPAHCMOPTHUS
oTpackbn Ha pynarta: bwnrapus Ep, kakto u NMNapaxogcteo BPI1. [lenHoCTTa Ha NocneaHoTo
MOXe ga Obae HebGnaronpuATHO 3acerHaTa U OT MPOMsiHa B NfiaBaeMocTTa Ha peka [yHaB.
N [OBeTe KpaMHOCTU — KPUTUYHO HWUCKO WU KPUTUYHO BUCOKO HMBO Ha pekata ca
N3KNIYNTENHO npobnemaTudHn 3a KopabonnaBaHeTo, TbWM KaTto B pe3ynTtar Ha
3aTpygHeHata wunM  U3USNo NpekpateHa HaBurauusi ce yBenuyaBaT pasxogute Ha
OPY>XeCTBOTO, a NpUXoanTe Hamangaear.

MNpaBsata Ha MpynaTa BbLpXy onpedeneHn o6eKTU ¢ HaUMOHANHO 3HaYeHMe moraTt ga
6bAaaT npekpaTeHW nNpU HeusNbIIHEHWE Ha 3adbiDKEHUsiTa MO CbOTBETHUTE
KOHLIECMOHHU [OroBOPU
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Bbnrapckata gbpxaBa e npegoctaBuna Ha AbllepHoTo Ha [pynata Ha XuMumnopT
apyxecteo “lpoyyBaHe n fobms Ha HedT n ras” ALl koHuecun 3a 0obuB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No AoroBop 3a KoHuecus Ha “lMpuctaHuweH TepmuHan Jlecnopt”, kato
yact ot “lMpucTaHuwe 3a obwecTBeH TPaHCNOPT C HauMOHanHo 3HayeHue BapHa®,
OOroBOPU 3a KOHLECUM Ha peyHU NPUCTaAHWULLHM 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 HEU3NBIIHEHME Ha 3adbiHKeHusTa Mo
CbOTBETHUTE [OroBOpu (Hanp. npu npeycTaHOBsBaHe 3a onpedeneH CpoK Ha
eKkcnnoatauuaTa Ha o6eKkTUTe, Mpu CbLUEeCTBEHO HeusnbfHEHME Ha WHBECTUMLMOHHAaTa
nporpama OT KOHUECWOHepa, HeJoCTUraHe Ha onpefeneHn LOroBOpeHU napameTpu, Bb3
OCHOBa Ha cCbaebHO peweHve u ap.) Obnrapckata AbpXaBa MOXe MPEeAcpodHO Aa
npekpaTn KoHuecuunte. He e nsknoyeHo n nocneasallo cbaebHO ocrnopBaHe OT TpeTu nuua
Ha KOHLECMOHHM OOroBOpPU KaTo He3akoHOCHoOpasHu. 3arybata Ha KOHLECUOHHN npaBa OT
pynaTta moxe fa okaxke CblLUEeCTBEH HeraTuBeH ePeKT Ha HeMmHaTa 4ENHOCT.

Cna3BaHeTO Ha 3aKoOHOOATesICTBOTO MO oOna3BaHe Ha OKosfiHaTa cpenoa MU3UCKBaA
NMNOCTOAHHU pa3xodn U aHraXxXmmeHTun OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbJTKeHUsA MoXe Aa AoBeane A0 3HAYUTEJNITHU HaKa3aHuAa U cnupaHe
Ha OCbLUECTBSABAHETO Ha EUHOCTHU

ExkonornyHoTo 3akoHogaTtencrBo Ha Penybnuka bbnrapus msucksa OT ApyxecTBata ga
npegnpuemMar peguua MepkM OTHOCHO npefoTBpatsaBaHe, KOHTPOST M HamarnsiBaHe Ha
pasnuyHuTe BMOOBE 3aMbpcsBaHe Ha okornHaTta cpepa. lonuTtukata Ha [pynata e ga
cnasBa CTPUKTHO BCUYKM HOPMATUBHU 3aLbIDKEHUA U OrpaHUYeHusi, CBbp3aHu C ona3BaHe
Ha OKOnHaTta cpefa, KOeTo € CBbP3aHO C NOCTOAHHU Pasxoau, BKIYUTENHO MO NNaHnpaHe,
MOHUTOPUHI U OTYETHOCT, NPUBEXAAHEe U NoAAbPXaHe Ha CbOPBHXKEHUSTA B CbOTBETCTBME C
N3NCKyemMuTe CcTaHaapTM W HOPMW, PEKynTMBaLMsi Ha TepeHu Wn T.H. HesaBucumo oT
npegnpueTnTe aencteus, ako Fpynata 6bae npusHata 3a OTrOBOpHA 3a NpUYMHABAHE Ha
€eKONOrn4YHu LWeTH, TA LWe crneasa Aa 3annaty obeslweteHns 1 rmobu B 3HauuTeneH pasmep,
HAKOW HEeWHW AENHOCTM MoraT ga ObaaT npeycTaHOBEHW, KOETO MOXE CbLUEeCTBEHO Oa
3acerHe (oMHaHCOBOTO 1 CbCTOAHUE U ONepaTUBHU pesynTaTu.

MpynaTa Moxe Oa He ycrnee ga (pMHaHCUpa nNnNaHUMpaHUTe CU KanuTanoBu pas3xoau u
MHBECTULUNK

BusHecute Ha [pynata wm3nckeBat CbLECTBEHW KanuTanoBW pa3xOoan, BKITHOYUTENHO
NPON3BOACTBEHU, eKCrnioaTauMOHHU, MapKeTUHIOBK, NO Orna3BaHe Ha OKOrHaTta cpeauv un ap.
pynata Ha XMMMMMOPT O4YaKBa 3HaA4YMTENHA YacT OT Te3n pasxoaun Aa 6vaat omHaHCMpaHm
OT cobcTBeHU cpeactsa Ha [pynata. lNMpu HebGnaronpuaTHaA MKOHOMUYECKa KOHIOHKTYpa U
HacTbNBaHe Ha ApyrM HebnaronpusiTHM CbOUTMS MOXe [a Ce HanoXxu (bMHaHCMpaHe Ha
Te3n pasxoau NPeuMyLlecTBEHO OT BbHLUHM U3TOYHUUKM. HsAMa CUrypHOCT danu BbHLUHO
PUHaHCUpaHe We Moxe Aa 6bae npuBnedyeHo npu npuemnueu ycnosus. Moxe pa ce
Hanoxn [pynata Ha XuMUMNOPT Aa pedyuupa nnaHupaHUTe CU KanuTanoBu pasxoan U
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WHBECTMUMN, KoeTo ©Ou 3acerHano HebnaronpusTHO onepaTtuBHUTE pesynTatm U
PMHAHCOBOTO CbCTOSAHME Ha [pynaTa.

®duHaHcoBUTe pe3ynTatu Ha lpynaTa 3aBUCAT OT LieHUTe Ha peAuua CypoBUHM (KaTo
CypoOB neTpon, HedpToNnpoAyKTUTE, 3bPHO, MacrofanHN ceMeHa, pacTUTESTHU Macna u
Ap.) U BanyTHUTe KypcoBe

®UHAHCOBOTO CbCTOSAHME U pe3yrnTaTuTe OT AeNHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LEeHNW Ha CypoBUA nNeTposn, ropveBata W HeTONpPOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapOAHO TbpceHe W npefraraHe U pasnuyHn Opyrn akTopu MU3BbH KOHTpona Ha
lpynata Ha XvmumnopT. B nocnegHute rogmMHum n ocobeHo npe3 HacToswarta Tesu LEeHM
LWMPOKO Bapupar. lMpoabrkuteneH cnag Ha UeHUTe Ha MNeTPOrHUTE MNPOAYKTU MoXe [a
JosBefe QOO0 HamansiBaHe Ha npuxoguTe Ha AbLepHOTO Ha EMuTeHTa [pyxXecTBo
“MNMpoyyBaHe n gobmB Ha HedT M ras”. B gonbnHeHue, namMecTBaHe Ha NoTpebuTenckoTo
TbpCeHe B MOCOKA KbM APYrM €HEPrmmHU U3TOYHMLUM, MOPOAEHO OT rnobanHa Kpusa Ha
nasapa Ha HedTonpoaykTK, 61 nmano kaTo nocrneguua CblUeCTBeH HebnaronpuaTeH edekT
BbpXy npuxoaute Ha “lNpoydBaHe n gobus Ha HedT M ra3” n pecnekTuBHo, Ha pynaTa. B
CbLLUOTO BpemMe pasxoguTe 3a ropuBa Ca BaXHO pPasxogHO MNepo 3a TpaHCNopTHUTE
KomnaHuu Ha [pynaTa.

BonatunHocTTa Ha MexayHapoaHUTE LEHM Ha 3bPHO, MacnogaviHu CeMeHa, pacTUTENHU
Macna v gp. okaseaT BAMSHME BbPXY npuxoauTte U neyanbata Ha 3bpPHEHU XpaHu
Bbnrapus, kato morat Aa AencTBaT KakTo B NOCOKa HamansiBaHe Ha obopoTa 1 Map>KoBeTe,
Taka 1 B MOCOKa yBenvyaBaHe pucka OT onepauumte (B YaCTHOCT OTYMTAMKM U BINAHUETO
Ha OBWXEHWETO Ha BanyTHUTE KypcoBe, Han-Beve aonap/espo).

JenHocTute Ha prnaTa ca WU3JI0OXKeHN Ha puckKkoee, CBBbLpP3aHN C YycrnoBusATa B
B'bnrapvm n permoHa

lpynaTta u3BbpLUBa AEMHOCT NpeanMHo B bbnrapus, kosaTo Beye e yneH Ha EC, Ho gocera
ce e kBanuduvuupana oT MeXOyHapOOHUTEe WHBECTUTOPM KaTO HOBOBBL3HMKBALL Masap.
HoBOBb3HUKBALLUTE Ma3apun ca CBbP3aHM C MO-BMCOKM PUCKOBE, OTKOMKOTO MO-pasBUTUTE
nasapwv, BKIIOYUTENHO, B HSAKOM Crydau, CbLECTBEHM [MpPaBHW, WKOHOMUYECKM U
NONMUTUYECKN PUCKOBE (BWXKTE NO-A0ny pasgena Puckoee cebp3aHu ¢ bbrizapus)

3abaBsHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesynTtaT OT NONUTUYECKU UNn
MKOHOMWYECKM (haKTOpM (BbTPELUHW MMM BbHLUHWM 3a CTpaHarta), e AoBede OO0 cnaj B
TbPCEHETO Ha NPOAYKTUTE U ycnyrute Ha [pynarta. B yacTHOCT, pa3BUTUETO Ha HEraTUBHU
MaKpOMKOHOMMUYECKM npouecu (cnag Ha [oxoouTte, yBenudaBaHe Ha 6espaboTtuuara,
3Ha4YMTEmNEeH crnag Ha LUEeHUTEe Ha akTUBW, BKI. HEOABMXUMW MMOTU, BrollaBaHe Ha GusHec
KnumaTa M o4yakBaHuATa, oblia MaKpOMKOHOMMYEecKa HecTabumHOCT U T.H.) B CTpaHaTta
MOXe [a Aosene 00 NPeKV Unn KOCBEHM edheKTn BbpXy KomnaHum ot [pynarta, Karo:

BrnowaBaHe Ha kpegMToCcnocOOHOCTTa Ha YacT OT KNMeHTUTe Ha LleHTpanHa koonepaTtMBHa
GaHKka 1 0o yBenuyaBaHe Ha fera Ha npobnemMHuTe KpeauTtu B HenHua nopTtdenn. Cobuo
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Taka, 3HauuTeneH cnag B LUEHUTe Ha HeaBMXUMUTE MMOTU MOXe ada Obae npuyunHa 3a
obesueHka Ha 4yacT oT obesnedeHusnTa, npuetn ot LUIKB. Peanua daktopu, BKIHOYUTENHO
perynaTtMeHu nNpPoMeHn, morat ga npuHyaaT baHkata ga 3agens noseye cpencrtBa 3a
npoBm3nKn, Koeto 6u JoBeno 4o cnag Ha neyanbara 1.

HamansBaHe Temna Ha pacTexX Ha oCUryputeriHutTe BHOCKM B NeHCUOHHUTE (bOHﬂ,OBe (HaVI-
Be4e ,D,OGpOBOJ'IHI/ITe, HO CbLLUO U1 npn 3a,£l,'bJ'I)KI/ITeJ'IHI/ITe),

HamansiBaHe »enaHMeTo M Bb3MOXHOCTTA 3a YaCTHWU M BU3HEC MbTyBaHWs, OrpaHnYaBaHe
Ha ToBapoobopoTa 1 NokyrkuTe (B T.4. Ha BHOCHWU CTOKW) U Ap. Guxa ce oTpasunm HeraTMBHO
Ha Gu3Heca Ha TpaHCMNopTHUTE koMnaHuKn B pynaTa.

HebGnaronpusiTHUTe MNONUTUYECKN WM MKOHOMWYECKM CbOWUTMA B OpPYrM LIEHTpanHo wnu
N3TOYHOEBPOMEWNCKM CTPaAHM MOraT Aa MMaT 3HAYUTENHO HEeraTUBHO BMUSIHNE BbpXY, OCBEH
ApYyroTo, OpyTHUSI BbTPELLEH NPOAYKT Ha Bbbnrapus, BbHLWHATa TbProBMs M MKOHOMMKATa
n300wo. MHBecTuTOopMTE CbLO Taka TpsabBa ga MmaTr npensud, Ye HOBOBL3HWKBALLMTE
nasapu ce NpoMeHAT 6bp30 M MHpopMaumaTa, CbabpXKallia ce B TO3M JOKYMEHT MOXe
6bp30 aga ocrapee.

YcnexbT Ha pynata 3aBMCU OT HeMHUA T.Hap. “Krno4oB” nepcoHan. Ako pynata He
ycnee ga npuBriedye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HeMHUAT busHec
MOXe Aa nocrtpaaa

BusHecbT Ha [pynata e 3aBUCMM B 3HaYMTENHa CTENEH OT NPUHOCAa Ha onpeaeneH Gpon
niua, y4YacTBal B yNpaBUTESNTHUTE WM KOHTPOSIHW OpraHm M BUCLUMSE MEHUAXKMBHT Ha
lpynata Ha XumumnopT n Ha OCHOBHUTE ObLUEPHWN OPY>KECTBA M B HaW-ronisiMa cTteneH ot
N3NbAHUTENHUTE ANpEeKTopu Ha [pynata Ha XMmMuMnopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knoyoB” nepcoHan we 6bvaar n 3a B Obgewe Ha pasnonoxeHwe Ha [pynaTta.
KoHkypeHumsaTa B Bbnrapus mexay pabortogatenute oT (oMHAHCOBUS U OPYrM CEKTOPU 3a
Ka4yecTBEH nepcoHan € MHOro cepuo3Ha. YcnexbT Ha [pynarta e 3aBucu, oT4yacTu, OT
HenHaTa cnoCOBHOCT Aa 3aabpka 1 MOTUBMpPA Te3n nuua. HeBb3aMoXHOCTTa Ha [pynaTa ga
noaabpKa OOCTaTb4YyHO ONUTEH M KBanuduunpaH nepcoHan 3a MeHUmKbPCKM, onepaTuBHU
N TEXHNYECKM NO3NLNN MOXE Aa MMa 3Ha4YMTeneH HebnaronpmnsateH edpekT Bbpxy AeWHOCTTa
Ha [pynata Ha XuMMMMOPT, onepaTtMBHUTE pe3ynTatm M (PUHAHCOBOTO MYy CbCTOSHME.
MoHacTosiwem pynaTta He NnoaabpXka 3acTpaxoBka “KryoB nepcoHan”.

3acTpaxoBaTeniHOTO MOKPUTUE Ha AeWHOCTTa U akTuBUTe Ha lpynaTta Moxe ga ce
OKaXke He4oCTaTb4HO

CtpemexbT Ha [pynata Ha XuMuMMNOPT € Aa nogabpxa afdekBaTHa U MKOHOMUYECKM
edeKTMBHA 3alMTa Ha aKTMBUTE U AenHocTuTe Ha [pynarta. Hama curypHocTt obaue, ye
3acTpaxoBaTenHoTO MOKpUTUE LLe e A0CTaTbyHO, 3a Ja MNOoKpue B 3aJ0BONUTENHa CTeneH
€BeHTyanHuTe 3arybu npuM HacTbMBaHE Ha 3acTpaxoBaTerHM CbOUTMSA, Hanpumep
NPON3BOACTBEHN aBapwuWn, NPEeKbCBaHE Ha OEWHOCTTa, NpupoaHu 6eAcTBUS U €KOSTOrUYHM
LIEeTW.
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Mpynata Ha XuMMMNoOpT onepupa B CUITHO perynupaHa cpeaa M MNpoMeHu B
NPUIOKUMOTO 3aKOHOAATENICTBO, B ThJIKYBaHETO UMW NMpaKTUKaTa Nno npunaraHe Ha
3aKOHO4aTeNICTBOTO, UNU Hecbobpa3ssiBaHeTo Ha pynata ¢ ToBa 3aKOHOAaTesNICTBO
MoraT Aa oKa)XkaT CbLlecTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexgaHeTo Ha HOPMaTuUBHU OrpaHN4eHuUA OT CTpaHa Ha E'bJ'IFapCKaTa HapodHa GaHka
MOXe fa OorpaHnym Bb3MOXHOCTUTE Ha LLeHTpanHa KoorepatBHa baHka 3a pacTtex.
He6J'IaFOI'IpI/IFITHVI M3IMEHEHNA B 3aKOHOAOATEJSICTBOTO (Hanpmmep HaMandaBaHEToO WIn
npemMaxBaHeTo Ha JaHb4YHUTE obnekyeHus 3a ocurypdasaliunTe ce) Ouxa goBenu OO OTNUB
Ha cpeacrea OT MNEeHCUMOHHO ocuryputernHara cCcucrtemMma, KOeTo LWwe ce OoTpas3n
He6ﬂaFOI'IpVIFITHO Ha NeHCUOHHNTE KOMIMaHUN B prnaTa.

MpomsaHa Ha nonuTUKaTa Ha Obp)kaBaTa No OTHOLUEHME Ha NpeaoCTaBeHUTE KOHLEecuu 3a
AobuB Ha HedT 1 ra3 61 MMano HeraTMBHO OTpaXXeHWe BbpXy OEMHOCTTa Ha APYKeCTBOTO
“lNMpoy4BaHe n oobve Ha HedT 1 ras”.

lMpoMsaHa Ha nonuTMKaTa Ha ObpXaBaTa Mo OTHOLUEHWE Ha CMEeCBaHeTO Ha Guoropusa C
ropyBa OT HedTEeH MPOU3XOA, KaKTO W CBbp3aHUTE C TOBA YTBbPOEHW CpPOKOBE B
HOpPMaTUBHMTE akToBe, OM MMano HeratMBeH edqeKT Bbpxy ObaewmtTe npuxoan Ha
“3bpHeHun xpanu bvnrapus” ALl

Cuctemarta Ha Npynata Ha XuMMMnopT 3a npunaraHe Ha 3aKOHOA4aTeNICTBOTO MOXe Aa
Ce OKaXe He A0CTaTby4yHO eheKTUBHA

CnocobHoctTa Ha [pynata Ha XuMUMMOPT Aa OTroBaps Ha W3NCKBaHMATA Ha BCUYKK
NPUIIOXNMM 3aKOHU 1 NpaBuna Ao rornsiMa cTerneH 3aByMcu OT Cb3faBaHeTo U NogabpXXaHeTo
Ha cuUCTeMu W npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMW 3a OTYETHOCT,
KOHTPOr, OAUT N NpeaocTaBsHe Ha MHAOPMAaLMS, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXkn KBanuduuupaH nepcoHan no npunaraHe Ha perynatmBHuTe U3UCKBaHWS U 3a
ynpaeneHue Ha pycka. MeHUOXMbHTBLT Ha [pynarta Ha XuMUMIOPT HE MOXe Ja rapaHTupa
Ha NoTeHuuanHuTe UHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypu ca HaMbHO ePEKTUBHU.
lpynata Ha XuMMMNOPT € OBEKT Ha WHTEH3VMBEH HaA30p OT perynatMBHUTE OpraHu,
BKMNIOYBALY, peaoBHUM MpoBepku. B cnyvyam Ha [encTBUTENHO wnv  npeanonaraemo
HeCbOTBETCTBME C npasBunarta, [pynata Ha Xumumnopt Moxe aAa 6boe o006ekT Ha
pascnegsaHe B paMKMTe Ha agMUHUCTPATUMBHU U CbOeOHU Npomn3BOACTBaA, KOUTO MoraT fa
nmaT 3a pesynTaTt HanaraHeTo Ha 3HaAYUTENHU Haka3aHus UM BOOEHETO Ha CcbaebHu gena
CbC 3HA4YMM WHTEpeC, BKIIIOYUTENHO OT KAMEHTM Ha [pynata Ha XuMMMNOpT 3a
obesLweTeHnda. Becsko oT Te3m obcToATencTea Moxe Aa MMa 3HauuTeneH HebnaronpuaTeH
edekT BbpXy AdenHocTTa Ha [pynata Ha XuMAMNOPT, UMUOXKaA Ha [OPYXKeCTBOTO,
pesyntatute oT onepauumTte U (PMHaAHCOBOTO MY CbCTOSIHUE.

O6wu puckoBe

HoBoBb3HMKBaLLM Na3apu
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MHBecTuTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, kakbBTO € bbnrapus, Tpsabea ga cb3Hagar,
Yye Te3n nasapu ca obBeKT Ha MO-rofsM PUCK OT TO3M Ha MO-pasBUTUTE nasapwu, BKOYBALL B
HAKOM Crnydan 3HauYUTernHu npaBHW, MKOHOMUYECKU U nonmutuyeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MONIUTUYECKO UM MKOHOMUYECKO pasBuTUe B ApYyrvM ObpXasu 61 MOrno
Ja MMa 3HauyuTernHo HeraTuBHO BrnvsHWe Bbpxy BBl Ha bbnrapus, HenHaTa BbHLUHA
TbProBUss U WMKOHOMMKA KaTo uano. VHeectutopute TpsibBa Oa nposiBABaT 0COOEHO
BHMMaHWe Npu OLeHKaTa Ha CblUeCTByBallnTe puckoBe M Tpsbea Aa B3eMaTr cobCTBEHO
pelleHne ganu, Npu HanMyneTo Ha Te3n PUCKoBe, UHBECTUPAHETO B AKUUUTE € NOAXOASALWO
3a Tax. Ham-obwo kasaHO, WMHBECTUPAHETO B HOBOBb3HMKBALLM Nasapy € noaxogsilo
€0MHCTBEHO 3a OMUTHU UHBECTUTOPU, KOUTO HaAMbIHO OLIEHABAT 3HAYEHMETO Ha NOCOYEeHUTe
puckoBe. WHBecTuTOopute TpAbBa CbBWO pJa wmaT npeaBua, Ye  ycrnoBusiTa Ha
HOBOBb3HUMKBALUTE rMas3apy ce npoMeHAT O6bp30 M crnegoBaTeniHO  WMHopmauunaTa,
CbAbpKalla ce B TO3M JOKYMEHT, MOXe CTaHe HeakTyarnHa OTHOCUTENHO 6bp30.

PuckoBe, CBbp3aHuN C 61:nrapcxvm nas3ap Ha 4eHHU KHUNXa

Bb3MOXHO € MHBecTUTopuTe Oa pasnonarat € Mno-manko MHdopmaumsa 3a Obnrapckust
nasap Ha LEeHHU KHWXa, OTKOMIKOTO € HanuyHa 3a Apy)XecTBa Ha Apyrn nasapu Ha LEeHHU
KHWXKa. Bce owe vma n3BecTHa pasnuka B perynmpaHeTo U Hag3opa Ha 6brrapckua nasap
Ha LeHHM KHWXa, (BbNPeKn npunaraHeTo Ha eBpONencknTe ANPEKTMBKN B Tasm obnacT), n B
AEencTBNATa Ha UHBECTUTOpPUTE, BpoKkepuTe N ApyruTe nasapHu y4acTHULM, B CpaBHEHME C
nasapute B 3anagHa EBpona u CALL. Komucusita 3a dumHaHCOB Hag3op crnegu 3a
pasKpMBaHETO Ha MHGOpPMaLMs U Cnas3BaHETO Ha ApyruTe perynaTtuBHU CTaHOapTUM Ha
Obnrapckus nasap Ha LEHHW KHWXa, 3a Crna3BaHETO Ha 3akoHUTe W m3gaBa Hapenobwu wn
yKasaHusa 3a 3agbJDKeHUsiTa OTHOCHO paskpvBaHe Ha MHopmauus, TbproBusita ¢ LEHHU
KHMXXa NpU HannM4MeTo Ha BbTpeLlHa MHdopmauusa 1 apyrn Bbnpocu. Bce nak € Bb3MOXHO
Ja uvma no-manko nybnuMyHo [JOoCTbMHA WHGOPMauus 3a Obnrapckute OpyXecTsa,
OTKONKOTO OOWKHOBEHO Ce MNpPenoCcTaBss Ha pasnorfiokeHne Ha WHBECTUTOPUTE OT
nyonuyHUTE OpyXXecTBa Ha ApyruTe nasapu Ha LIEeHHU KHUXa, KOeTO MOXe Aa ce oTpasu Ha
LeHaTa Ha Akuuure.

Bbnrapckara c¢ooHgoBa 6opca e 3Ha4YUTEeNHO Mo-manka UM no-cnabo nukBMAaHa oT
nasapuTe Ha LleHHU KHMXXa B HAKOU ApYyru AbpXKaBu

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

B kpas Ha TpeToTO Tpumeceume Ha 2018 r., akuum Ha 76 gpyxecTBa ca permcTpupaHu 3a
TbproBus Ha OcCHOBHMA nasap Ha B®b, 7 oT KoUTO ca perncTpMpaHu 3a TbproBusi Ha
cermeHT Premium, 49 Ha cermeHT Standard n 20 Ha cermeHT 3a gpyXecTBa CbC cneunanHa
MHBECTUUMOHHA uen. OTaenHo akumm Ha 214 gpyxecTtBa ca perMctpupaHn 3a TbproBusi Ha
AnTepHaTuBEH nasap, OT KOUTO 165 Ha cermMeHT 3a akuuu, a 49 ca permcTpupaHu Ha
CErMeHT 3a Apy)XecTBa CbC creumanHa MHBeCTULMOHHA Len.

KbM kpas Ha TpeToTo TpuMecedne Ha 2018 r. nasapHaTa kanuTanu3aumsa Ha OpyXecTBara,
TbpryBaHn Ha OcHOBHUSA nasap Ha Bb®b, Bb3nu3a Ha 2,126 mnpa. neesa (CermMeHT akuum
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Premium), 5,372 mnpg. nesa (cermeHT akumm Standard) n 0,399 mnpg. nB. (cermeHT 3a
ApYy>XecCTBa CbC chneumanHa nHeectuumoHHa uen). OtaenHo, ApyXecTBaTta, TbpryBaHu Ha
CermeHT 3a akuum Ha ANTepHaTMBHMS Nasap, umat KanuTtanusaumsa B pa3mep Ha 16,133
MIIpA4. NB., @ Te3n TbpryBaHn Ha CerMeHT 3a ApyXecTBa CbC creyuanHa MHBECTULMOHHA
uern Ha cbma nasap — 0,647 mnpg. ne.

ChblUeBpeMeHHO, MHOro Marnbk 6poit ApyKecTBa NpeAcTaBnsiBaT rofsiMa YyacT oT nasapHarta
Kanutanusauus M 3HauyMTenHa 4acT OT TbpryBaHuTe obemm Ha Bbrrapckata ¢oHgoBa
bopca. Hwuckata nukBMOHOCT BOAW W [0 [APYrY 3aTpyAHEHUsl, KaTo MpeKkomepHa
BONATUNHOCT, NpW Nasap, KOMTO CbLLO Taka € ys3BMM OT CreKyrnaTvBHa AeNHOCT, Tbil KaTo
NVKBMOHOCTTA € 0BMKHOBEHO TOMKOBA HUCKA, Ye LieHUTe MoraT Aa 6baat MaHunynmpaHu ot
OTHOCUTENHO Marnku caenku. CrnenoBaTtenHo, HAMa rapaHumsi, Ye akuuMuTe e ce Tbprysat
aKTMBHO, KaTO aKo ToBa He CTaHe, BONaTUNHOCTTA Ha LieHaTa Moxe Ja HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutuyecku puckose

B yClnoBudTa Ha BCE olle HeoTwymMABalla MKOHOMUYECKa Kpnaa, obnyanHuTe nonnTUYEeckn
puckoBe ummMat AOONMbJIHUTEINMIHA TEXEeCT, Un3pa3dBalla ce B HaBpeMeHHaTa W afeKBaTHa
peakuna Ha MNMOoJINTUHECKUTE CTPYKTYPU, 3aKoHOAATESTHATa U U3NMbIIHUTETHATa BJ1AaCTU KbM
MKOHOMMYecKkaTa obCcTaHOBKa.

Cpen nonuTuyeckuTe pPUCKOBE Ca WM YCNELWHOTO MpoAbihkaBaHe Ha WHTErpupaHeTo Ha
Bvnrapua B EC. lNpuemaHeto Ha cTpaHata H1 B EC nerntumupa, Kakto MKOHOMUYECKUTe
pedopmMun, KOUTO Baxa npegnpueT B UMETO Ha MHTerpaumdara Ha ctpaHaTta B O6wHoCTTa,
Taka N HAkom crnabocTu, NposBEeHM MO BpeMe Ha npexoda KbM nasapHa WMKOHOMWKA W
aemMokpatmsaums. bbaewmaTt pactexx Ha MKOHOMUKaTa, BCe Mak, e NPOoAbimku Aa 3aBucCU
OT nonuTMyeckaTta BONA 3a MPoBeXJaHe Ha WMKOHOMUYECKN pedopmMu U BbBEXOAHETO Ha
Han-gobpute nasapHM npakTukn Ha EC (B AbnrocpodeH nniaH), oT crnocobHocTTa 3a
npeogorisiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH MnfaH) Npu 3ana3BaHe Ha pasymHaTa duckanHa
nonutuka. CnocobHocTTa Ha NPaBUTENCTBOTO Aa nposexaa pedopmMuTe Ha CBOM pen
3aBUCWU OT CTeneHTa, OO KOSATO YfeHOBEeTe Ha NpaBUTENCTBOTO MoraT fa npoabrnkat
ycunusita cuM B nonynsipusMpaHe Ha HactosiwaTta pedopma, ocobeHO B ycroBusiTa Ha
MKOHOMMYECKa HeonpeaeneHocT. B KOHKpeTHMss MOMeHT bbnrapma e B cuTyaumsa Ha
NpoBeAEHU npeau OKOMNo rogvHa nopeaHu MpPeacpodHU naprameHTapHu umsbopu u
dopMupaHo NpaBUTENCTBO C, U3BECTEH, Npoesponenckn npodpun, ot N'EPB n ObeanHeHn
natpuotn. 3acera NpaBUTENCTBOTO pasyuTa Ha cTtaburnHa naprameHTapHa nogkpena, a
npegcegarenctBoto Ha CbBeTa Ha EBponenckna cbio3 npes3 nbpeaTta nonosuHa Ha 2018 r.
Cblo pJonpuHece 3a ToBa. OTHOCUTENHO HecTabunHata B KPaTKOCPOYEH acnekT
nonutuyecka o6CTaHOBKa Kpue PUCKOBE, KOUTO BCE OLLEe HAMAT CBOETO MNpPOsIBIEHUE.
Bbnpekn nuncata Ha oOYakBaHWA 3a CEPUO3HW CbTPECEHUSI U 3HAYUTESNTHM MPOMEHU B
nposexaaHaTa NonuTuka, HeCUrypHoCcTTa OTHOCHO ObAeLLoTO yrnpaBneHne Ha cTpaHaTta e
CbLUECTBEH PUCK, KOUTO MOXe [a NOBMMsie HAa MKOHOMUYECKOTO pasBuTME Ha cTpaHaTa.. C
orrea Ha BCUYKO TOBa, NONUTUYECKUAT PUCK B CTpaHaTa ocTaBa MOBULLEH.
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Hactoswata 6bnrapcka nonutuyecka cuctemMa € ys3BuMa OT (pparMeHTUpaHOCT Ha
nonuTUYecKuTE CUNK (4eCcTo NopoadeHa oT npecneaBaHe Ha JIMYHWU UIKM BbHLLHK UHTEpecH),
MKOHOMWYECKMU TPYOHOCTU, HeOOoBOMCTBO OT pedopmarta u udneHcteoto B EC, nopagu
HepeanucTUYHM O4akBaHUs, KakTo 1 coumnanHa HecTabunHoCcT 1 NPOMEHU B NonuTukaTa Ha
NpaBUTENCTBOTO, OpraHu3MpaHaTa MpPecTbNHOCT U KOpynuudaTa, BCAKO OT KOMTO MOXe Aa
nMa 3HaumuTeneH HebnaronpusaTeH edekT BbpXy AeNHocTTa Ha [pynata Ha XMMUMMOPT,
onepaTtMBHUTE pe3ynTatn U (PUHAHCOBOTO MY CbCTOSIHUE.

MKoHOMMYECKU pUcCKoBe

ToBa ca puUCKOBETE OT MaKpPOMKOHOMMYECKN CbTPECEHUSA, KOUTO MoraT [a Cce OTpasdaT Ha
MKOHOMUYECKNSI pacTex, AOXOAUTEe Ha HaceneHUMeTo, TbPCEHeTO W npeasfaraHeTo,
neyanébuTte Ha MKOHOMMYECKUTE cybekTn n ap. bbnrapua Mma MKOHOMMKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MNPSKO OT MeXAyHapoaHWTe nas3apHu ycnoBusi. B T1o3M cmucnbn
paspasunarta ce ot cpegaTta Ha 2008 roguHa cBeTOBHa MKOHOMMYECKA Kpu3a ce oTpassBa
HeraTMBHO Ha CTOMaHCcKaTa KOHIOHKTypa B CTpaHaTta, Han-BeYve Mo NIMHMSA Ha HamansiBaHe Ha
M3HOCa M CNad B NPUTOKA Ha YyXXAW KanuTanu, KOeTo pedrekTmpa BbpXxy MUHBECTULMOHHATA
aKTUBHOCT, HUBOTO Ha Oe3paboTuua, goxoamte U BbTPEeLHOTo notpebnenne. ToBa goseae
00 oTpuuaTeneH peaneH MKoHoMu4deckn pactex. OtpuuatenHnat pbet Ha BBIT ot -3,5%
npes nbpBoTO TpuUMeceune Ha 2009 r., -4,9% npes3 BTopoTo Tpumeceune un -5,4% 3a TpeToTo
Tpumeceumne goseae oo peuecua npes 2009 r. bBrnrapckata nkoOHOMMKa Belue 3acerHarta oT
cBeToBHaTa hMHaHCOBA Kpm3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO NIMHMS Ha CBMBALLIOTO
Ce BbBHLWHO nOoTpebneHne u pPaA3Ko Hamanenute (UHaAHCOBM MNOTOUM KbM CTpaHarTa,
BkntountenHo wn MY, Te3n daktopu, Haped CbC CBMBAHETO W Ha BbTPELUHOTO
notpebnenne, gosegoxa 0o 3.6% oTpuuarteneH pearneH Temn Ha nameHeHne Ha BBI1 npes
2009 r. MNMpe3 2010 1. n 2011 r. 6e oT6ensasaH cboTBETHO 1.3% 1 1.9% nonoxuteneH peaneH
roguwleH Temn Ha uameHeHue Ha BBIl. Npe3 cnegBawmTe rogMHn, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxuTtenHa BenuynHa, HO C U3BECTHM konebaHuns (Hanpumep npes 2012
r. € 6nu3o 0%). Mpes 2016 r., Temna Ha HapacTBaHe Ha BBI1 Bb3anu3a Ha 3.9% (pekopaeH
pes3ynTaT OT HacTbMNBaHETO Ha rnobanHaTa Kp13a), a Nno npeasapuTenHu gadHu npes 2017 r.
e 3.6%.

PbctbT Ha BBl npe3 nocnegHute rogvHuW, He OoBede BegHara OO HamaneHue Ha
6espaboTHuTe. Taka 3a 2011 r.,, no gaHHn Ha HCWU, koeduumeHTa Ha GespaboTuua HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTunua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e otbenasaHo OTHOBO yBenuyeHue Ha 6espabotHute o 12.9%. Tosum
TpeHa 3anoyvHa ga ce obpblua otyetnmeo efea npes 2014 r. (11.4%), kato Ha MmecedHa 6asa
ce 3abenss3Ba TeHAeHuus, 3a HamansiBaHe Ha HMBOTO Ha Bespabotuua. MNpes 2015 ., 2016
r.n 2017 r., TO NpoAbIKM Aa cnaga, kKato Bb3nuaa Ha 9.1%, 7.6% n 6.2% cboTtBeTHO. pe3
BTOpOoTO Tpumeceune Ha 2018 r. BBl pacte ¢ 3.2% cnpsAMoO CbLWOTO TpUMecevne Ha
npeaxogHarta roguHa, a 6espabotuyara Hamansiea ao 5.5%.
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ChbLeBpeMeHHO rnpe3 nocnegHntTe roanHn ce oTbensssBa MOCTOSIHEH PbCT Ha cpegHaTta
mMeceyHa paboTHa 3annata. Taka npe3 2010 r. T e Bb3nu3ana Ha 648 n.., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 n.., npes 2014 r. 822 nB., npe3 2015 r. 878 n..,
npe3 2016 r. 948 nB., a npe3 2017 r. e oT6enasaHo HOBO HapacTBaHe Ao 1 060 nB.

Mo paHHM Ha HCW, cpegHorogviuHaTa uHdnaums (cpegHorogmwHoTo nameHeHne Ha UML)
32 2012 . n 2013 1. € 3.4% n 0.9% cvoTtBeTHO. pe3 2014 r. B cTpaHata e oTbensasaHa
pednaums ot 1.4%. MNMpe3 2015 . 1 2016 r. B cTpaHata 6e oT4eTEHa NO-HUCKA, HO BCE NakK
oTHoBO pednaumsa ot 0.1% u 0.8% pecnektuBHo. OuyepTaHus TpeHa Ha cnag Ha
nHdpnaumata ot 2012 r. Hacam ce ObJDKM OTYACTU Ha HamarieHMeToO Ha MeXayHapogHuTe
ueHn Ha ropmeaTa (ocobeHo npe3 2014 r. u 2015 r.). MNMpe3 2017 r. 3a NbPBU NbT OT TpU
roguHun oTHoBO 6e oTbensidaHa cpegHoroguwiHa nHpnauma ot 2.1%. B Kpasa Ha centemBpu
2018 r. cpegHoroanwHunsa UML, 3a nocnegHute 12 meceua otymta pbeT OT 2.7%.

Mpes 2017 roguHa, no npegpaputenHn gaHHuM Ha BHB, bvnrapua uma connageH nM3nNULWbK
no Tekyuwata cMeTka Bbanuaaw, Ha 3 367,9 MnH. eBpo (6.7% ot BBI1), B cpaBHeHue C
N3NUWBK B pasmep Ha 1 244 mnH. eBpo npes 2016 1. (2.6% ot BBI).

YBenuUYeHneTo Ha M3nubKa ce ObJPKM OCHOBHO Ha HamMamneHus aeduunt no TbproBCKUS
GanaHc (nopaau Manko No-BUCOKMS PBCT Ha M3HOCa B CpaBHEHME C TO3M Ha BHOCA) U Ha
HamaneHus geduunT Npyv NbPBUYHUA O0X04 (Han-Bede Ha 4oXo4a OT MPEeKM UHBECTULNN).
CanpgoTo no kanutanoBaTa U (hMHaHcOBaTa CMETKa OT MOSIOXUTENHO B pa3mep Ha 5 205,8
mrH. eBpo npe3 2016 r. (10.8% ot BBIl1), Hamansea 6n1M3o ABa NbTWM OO MOMOXUTESHO B
pasmep Ha 2 690,9 mnH. eBpo npes 2017 r. (5.3% ot BBI). Npe3 BTOpOTO TpUMECEUNE Ha
2018 r. cangoTo no TekylwiaTa CMeTKa e NoYTu HyneBo, a No KanutanosaTa N ouHaHcoBaTa
e nonoxutenHo ot 1 053,2 mnH. espo (2% ot BBIN).

Mpes 2011 r, cnasBaHaTa cTpora duckanHa gucuuniunHa, aosefe A0 HamarneHwe Ha
GropxkeTHNa aedunumt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBl (2% no gaHHu Ha
EBpocTart), gokaTo npes3 npeaxogHata rognHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
GrogKeTHNA geduumnT € olle No-HUCHK U Bbanu3a Ha 0.3%, gokato npe3 2013 r. 1 2014 r.
aeduunta e Beve no-Bucok n goctura cbotBeTHO 0.4% n 5.4% ot BBI1 (noBuweHneTo npes
nocriegHata roguHa € OCHOBHO B pesynTaT Ha BKM4YBaHETO Ha gedwuumTta npu doHaa 3a
rapaHTMpaHe Ha BroroBete B 0OaHkuTe). BlODKETHOTO cango Mo  KoHconuaupaHaTta
duckanHa nporpama KbM Kpas Ha gekemspu 2017 1. € NONOXUTENHO (M3NULWBLK) B pasmep
Ha 0,85 mnpg. nB. (npu uanuwbk 1,47 mnpg. neesa npeaxogHata roguHa). Mo aaHHWM Ha
EBpoctat ToBa € wm3nMwbK B pasmep Ha 1.1% ot BBIl. [Moctbnunute npuxogu Mo
KOHconuaupaHaTta douckanHa nporpama KbMm kpas Ha gekemspu 2017 r. Bb3nuaat Ha 35
316,5 mnH. nB. (npn 33 959,4 MnH. NB. B Kpad Ha npegxogHata roavHa). brogxeTHOTO
cango no KoHconuaupaHata duckanHa nporpama kbM aeryct 2018 r. e nonoxutenHo B
pasvep Ha 2 388,1 mnH. nB. (2.3 % ot nporHo3Hua BBI1) n ce opmupa oT M3nNUWBLK No
HaunoHanHna OtogkeT B pasmep Ha 2 535,2 MnH. nNB. 1 geduumT No €eBpOnencKkuTe
cpencTea B pasmep Ha 147,1 MnH. nB.

duckanHmaT pesepB KbM kpas Ha 2017 1. e 10,3 mnpa. nesa cpewly 12,9 mnpa. ne. roguHa

no-paHo. B kpas Ha asryct 2018 r. duckanHusa peseps € 10,9 mnpg. ne., B T.4. 10,6 mnpa.
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nB. Oeno3ntn Ha duckanHus pesepB B BHBE u 6aHkn u 0,3 mnpa. nB. B3emMaHust OT
doHpoBeTe Ha EBponenckus cbio3 3a cepTuduLmpanmn pasxoan, aBaHcu U pyru.

B kpas Ha 2017 r, no gaHHM Ha EBpocCTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha cTpaHarta
(ObpKaBeH n ObpxaBHOrapaHTMpaH Abnr) gocturHa 25.6% ot BBI, B cpaBHeHue ¢ 29.6% B
Kpad Ha 2016 ., 26.2% B kpasi Ha 2015 1., 27.1% B kpas Ha 2014 1. n 17.1% npe3 2013 r. o
TO3M MoKasaTesl cTpaHaTa € C TPEeTO Han-HUCKO CbOTHOLUEHME cpen BCcUYkM cTpaHm B EC
(camo Ectonuna un JltokcembBypr ca ¢ no-gobpu aaHHW). TpeBOXHOTO e, ye npe3 2014 r.
ObpXaBHUA ObNr NOYMTUM ce yaBou, HO B kpas Ha 2017 r cuTyauusta e Bede Mo-
onTUMUCTMYHa (cnegsa obade ga ce otbenexu, Ye cTpaHata HU € nugep No CKOPOCTEH
pacTex Ha gbfira npes nocnegHute roguHun). o gaHHM Ha EBpocTat KbM kpas Ha 2017 r.
HOMMWHANHUA pasMmep Ha ObpXXaBHUSA ObAr Bb3anusa Ha 13 246,7 mnH. eBpo cpelly 14 245,8
MIH. eBpo npe3 2016 r. KbM kpada Ha aBryct 2018 r. HOMUHANHUAT pa3Mep Ha Obp)KaBHUSA
Abnr Bb3nuida Ha 12 083,6 MnH. eBpo, OT KoMUTO 2 958,7 MNH. eBpo BbTpelleH n 9 124.9
MIH. eBpO BbHLWeEH. B kpas Ha man cboTHOWweHueTo ,abpxaseH Abnr/bBlM“ e 22.6%.
KoedumumeHTnTe Ha BbTPELUHNSA N BbHLWHNA AbpXaBeH Abir kbM BBl ca cvotBeTHO 5.5%
n 17.1%. B cTpykTypaTa Ha Obfira OTHOCUTESHUAT OAN1 Ha BbTPELHUA AbpXXaBeH AbMr e
23.7%, a Ha BbHWHUA — 76.3%. B Kpada Ha aBryct genbT Ha Obfira, JEHOMUHMPaH B €BpO,
pocturHa 81.5%, B nesose — 17.9%, B watcku gonapu — 0.1%, v B apyrn Banyt — 0.5%. B
CTpyKTypaTa Ha gbJira no KpeanTopu C Han-ronsM OTHOCUTENEH AAn ca eBpoobnuraunnTe,
EeMUTUPaHN Ha MexXayHapoaHuTe kanutanosu nasapu — 54.9%, cnepBaHu OT BbTpeLlHUs
abnr — 23.7%, N Kpeautu OT pasfiMdHU MeXOAYyHapoOHU WHCTUTyumn. B nuxeeHaTa
CTPYKTYpa Ha Obfra B Kpas Ha Maun CbLUO Ce HabnogaBaT U3BECTHM MPOMEHU — OeNnbT Ha
abnra ¢ ukcnpaHu nuxen neko ce yesenuum o 95.8%, a Ha To3uM C nnaeawym NNXBU €
4.2%. B ocTtaTb4HMs MaTypuTeT Ha Oblra B obpalieHme npeobnagasa ObNIrOCPOYHUSA Obr
(oo 1 rognHa — 5.03%, ot 1 go 5 roguHun — 31.75%, ot 5 po 10 rognHm — 46.61% wn Hag 10
rognHn — 16.61%).

KpeauTtHnat penTtuHr Ha bbnrapus e BBB- abnrocpo4veH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuLEH camua penuTuHr ot BB+ Ha BBB - cbc cTabunHa
nepcnektmea (npe3 2018 r. areHuMsitTa OTHOBO MNOTBbLPAW TO3UM PEUTUHI, KaTto noaobpwu
nepcrnekTMBaTa Ha nonoxutenHa). PentunHrosaTta areHumss Moody’s nocnegHo noBuN Ha
22.07.2011r. KpeaUTHUAT penTuHr Ha Penybnuka bBwvnrapua ot Baa3 Ha Baa2 3a
ObNrocpoyHUTE 6GaHKOBM OEeno3nTn, KaTto nepcnektusata e crabunHa (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
nosuwweH Ha 01.12.2017 r. u noTBbpaeH npe3 2018 ).

OT KNOYOBO 3HaYeHMe 3a Gbnrapckara MakpouKoHOMM4Yecka M MHaHcoBa CTabuITHOCT e
ctabunHocTTa M NpeackasyemocTTa Ha BanyTHUS PeXnm u OOBEpUeTo B Hero. 3acera B
00LwecTBOTO, KaTo UANo, CbLUECTBYBA KOHCEHCYC OTHOCHO HeobxoanumocTTa BanyTHusa 6opa
N cerawHuaT pukcupaH Kypc Ha fieBa KbM €BpPOTO Aa Ce 3ana3aT A0 BNM3aHeTo Ha
Bvnrapua B EBpo3oHata (B cpemata Ha 2018 r. cTpaHata nogage 3asiBrieHve 3a
NpUCbeANHSIBAHE KbM €AMHHMA BanyTteH mexaHunsbMm ERM Il, egHoBpemMeHHO ¢ nogaBaHe

Ha 3asiBNeHWe 3a OCbluecTBABaHe Ha 6nm3ko cbTpygHudecTBo ¢ ELIB no oTHoweHune Ha
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B6aHkoBUA Hagsop). Cbwo Taka n npoeegeHuTe npes 2016 r. npernesg Ha akTUBUTE U CTPeC
TecToBe Ha TbproBckute GaHkM B CTpaHaTa (a creg ToBa M Ha 3acTpaxoBaTenHuTe wu
NEHCUOHHUTE OPYXXeCTBa), CbLUO creadBa Aa UMat no3uTUBeH edekT Bbpxy CTabunHocTTa
Ha OPMHAHCOBWSA CEKTOP.

B ponbnHeHvMe KbM pasrnegaHuTe Mo-rope MNONMUTUYECKM PUCKOBE MO  OTHOLLEHUe
crnpaBsAHETO C Kpus3aTa, creaBa [fOa ce oTbenexu, 4ve OusHecbT B Bbnrapus uma
OTHOCUTENIHO OrpaHu4YeHa UCTOPUs Ha (PyHKLMOHUpaHe B cBOGOAHM MasapHu ycrosusi. B
CpaBHEHMe C KoMnaHuuTe, PyHKLUMOHUpAaLUM B CTpaHWTe C pasBuTa nasapHa WUKOHOMMKA,
Obnrapckute vpMu B NO-rofiiMa CTEMeH ce XapakTepuaupaT C Nunca Ha ynpaBneHCKU
OMNUT B NasapHu YCrOBUSI 1 OrpaHMYEHN KanuTanoBu Pecypcu, C KOMTO Aa pasBMBaT CBOUTE
orepauumn, KakTo 1 C H1UCKa edpekTUBHOCT Ha TpyAaa.

HenHocTTa Ha [pynata Ha XuUMWUMMNOPT, pe3yntatute OT AeWHOCTTa M (PUHAHCOBOTO My
CbCTOSIHME B 3HA4MTerHa CcTerneH 3aBUCAT OT CbCTOSHMETO Ha Obrrapckata WKOHOMUKA,
KOETO Ha CBOM ped ce OTpassiBa Ha pacTexa Ha Kpeautute, JIMXBEHUTE pasxogu u
CNOCOBHOCTTa Ha KNUeHTUTe Aa M3nbiiHaBaT 3adbihKeHusaTa cn HaBpeme. Beska HeraTuBHa
npoMsiHa B e4VH UNn noBevye MakpOUKOHOMUYECKN (PaKTOpU, KaTo NIMXBEHUTE HMUBA, KOUTO
Cce BNUAAT OT NMXBEHUTE HMBA B EBpo3oHaTa no cunata Ha npasunata Ha geucTBaliuns B
Bbvnrapua BanyteH ©0opa, WHMNauuaTa, HMBaTa Ha 3annatute, 6GespaboTtuuarta,
YyXOEeCTPaHHUTE MHBECTULMW U MeXAyHapogHata TbproBusi, Morat ga vMmaT CbLleCTBeH
HebnaronpuaTeH edekT BbpXy AEWHOCTTa Ha eMUTeHTa, onepaTtMBHUTE My pes3ynTatu U
PMHaAHCOBO CbCTOSAHME.

JdaHb4yHO obnaraHe

[JaHbunTte, nnawaHn OT ObNrapckMTe TbProBCKM CyOEeKkTn, BKMAOYBAT AaHbUM Npu
N3TOYHMKA, MECTHUN (OOLUMHCKM) AaHBbUM U TaKCU, OaHBbK BbpXy KOprnopaTMBHaTa nedvanoa,
OaHbk gobaBeHa CTOMHOCT, aKuu3uW, M3HOCHM M BHOCHM MUTA U UMOTHM OaHbuu. [lpes
nocrneaHnTe roauHu, B YCIOBMATA Ha MEXOYHAapOAEH U BbTPELLUEH MKOHOMUYECKM PaCTeEX,
HAKOMNKO npaBUTENCTBaA Mpeanpuexa MepKM KbM ONTUMMU3MPAHE W HamansiBaHe Ha
JaHbyHaTa TEXECT KaKTO BbpXy CTOMaHCKUTE cybekTn, Taka u BbpXy rpaxgaHute. B
yCrnoBusiTa Ha MKOHOMWYECKA Kpu3a BbL3MOXHOCTMTE 3a LOMbLbIHUTENHO HamansiBaHe Ha
AaHbyHaTa TEXECT ca CUITHO OrpaHNYeHn, KaTo € Bb3MOXHO U 0bpbLLaHe Ha npoueca (4pes
yBeNMyaBaHe Ha [JdaHbyHaTa TEeXeCT UnM 4Ype3 HamanseaHe obema npedocTaBsHU OT
AbpXasaTta ycrnyrm, UHBeCcTMUmMmM 1 ap.).

MpucbeanHaBaHeTo Ha Bbnrapusa kbm EBponenckusa cbio3 goBene A0 yBenu4veHa
KOHKYPEHLMUS U AOMbITHUTESTHU U NO-YTEeXHEHU perynaumm

Cnen npucbeamHsiBaHeTo Ha bwvnrapus Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEeHTa € Hanuue KOHKYpPeHTeH HaTUCK OT CTpaHa KOMMNaHuuTe, pasBMBallM CXOA4Ha C
Ta3n Ha XornawuHra OervHOCT Ha edunHHWA nasap. [NpuemaHeTo Ha cTpaHaTta B EBponenckus
Cbl03 JoBee [0 HapacTBaHe Ha KOHKYpeHUusaTa 3a eMUTEHTa, TbW KaTo Npu npeMaxBaHeTo
N HamansiBaHeToO Ha GapuepuTe HOBWM KOHKYPEHTM OT APYrM CTPaHU YSIEHKW HaBMsi30xa Ha
6bnrapckust nasap. ToBa Boan 4O HamansiBaHe Ha npuxoguTe un neyanbarta Ha [pynata. Ot
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apyra CtpaHa, XapMOHU3NPaHETO Ha 6'bﬂ|'apCKOTO 3aKOHOAATESICTBO C MNMpaBHUTE aKTOBE Ha
EBpOﬂeﬁCKMﬂ CblO3 3a KOHKypeHUUdATa € HalnoXUTernHo, KaTto BCdAKa MNpoMAHa B
3aKoHOOATEeNCcTBOTO f[oBede A0 Heobxogmmoctta EmuteHTa pga ce c1:o6pa3ﬂBa Cc
OONBbJTHUTENTHN U no-o6pemeH|/|TenH|/| npasuna.
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