HETBDBPTO
Tpumeceymne

2018 T

= _;’ﬂ:f,s.uh; I
| |

ME)K,IJ,MHEH
[IOKNAL 3A
_LEVHOCTTA

|

XNMMUMINOPT

HIrOBA XONMND



BbBEOEHUE

Hactoswmar mexauvHeH aoknag 3a gerHoctta Ha XumumnopT AL npencrtaensiBa KOMeHTap WU
aHanm3 Ha UHaHCOBUTE OTYETW U [pyra CbLUeCTBeHa WHpOopmMauMs OTHOCHO (OUHAHCOBOTO
CbCTOsIHME U pe3ynTaTuTe OoT AeNHOCTTa Ha [lpy)XeCTBOTO 3a YETBbPTO TpuMeceume Ha 2018 1.

[oknaabT € M3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yYn. 1000 oT
3akoHa 3a nybnuyHoTO nNpeanaraHe Ha ueHHu kHwxka (3MTMUK) n pasnopegbute Ha un. 33 ot
Hapenba 2 ot 17 centemBpu 2003 r.

Sumumnopt” Al e egHo OT Hamr-ycnewHuTe Gbnrapckv npeanpuaTus. 3anovyHano genHocTTa cu
KaTo BBbHLUHOTBLPrOBCKO OPY>KECTBO,CNeumnanm3mpaHo B TbproBusiTa C XMMUYECKN MPOAYKTWU, OHEC
Sumiavnopt” Al e yTBbpAeHa XonauvHroBa KomnaHus, obeauHsiBawia ycrnewHu OusHecw.
OcHoBHaTta cdepa Ha genHocT Ha “Xumumnopt” ALl e npugobuBaHe, ynpaeneHue, npodaxba Ha
yyactus Ha Obnrapckm u 4ygecTpaHHu LpYXeCTBa,NpecTpyKTYpUpPaHETO W ynpaBrieHUETO Ha
OblUepHU apyxectBa OT noptdenna. [bliepHUTe ApyXecTBa 3aemaTr BoOAeLUM nos3uumm B
pasnnUYHNTE MKOHOMUYECKM CEKTOPU, B KOUTO OCBLLECTBABAT CBOSATA AENHOCT:

* OaHKOBWM ycnyru n pmHaHcH

* 06LLI0 3acTpaxoBaHe

* XXMBOTO3aCTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU LENHOCTN N0 06CNyKBaHE U PEMOHT Ha cCaMorneTn
* MPON3BOACTBO, AOOMB N TbProBMs C NETPOSTHN N XUMNYECKN NPOAYKTU U NPUPOLEH ra3
* MPOM3BOACTBO, NpepaboTka U TbProBusi CbC 3bPHEHWN XpPaHW 1 pacTUTENHM Macna

Bcekn eguH ot pabotewmte 6nmso 6 000 gywmn B cTpykTypaTta Ha  Xumumnopt” ALl gonpuHacs 3a
ycnewHoTo npuobuwiaBaHe Ha Obnrapckua OGU3HEC KbM eBponenckute ctaHgaptu. [locnegHute
roAuHN yTBbpAuxa KOMMNaHuATa M KaTto Bogelwla Ha ,bbnrapcka dongoBa 6opca - Codumsa” AL,
BKIOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pes3ynTaT Ha NpPaBWUIHOTO NflaHMpaHe Ha MHBECTULMUTE U NPOECUOHANHNTE AENCTBUSA U YCUUSA Ha
MEeHUXKMbHTA.[JeMHoCcTTa Ha OpYyXeCcTBOTO KaTo nybrnvyHa KOMMaHus € Cb3gaBaHe U
yTBbpXXAaBaHe Ha eqEeKTMBHO (PYHKLUMOHMPpALM MOLENN Ha KOpPNopaTMBHO ynpaBneHue,
rapaHTupally paBHOMPAaBHO TPETMpPaHe M 3aluTa npaBata Ha BCUMYKM akumoHepwu. lMpaktuka e
NpPO3paYyHOTO M KOPEKTHO pasKkpmBaHe Ha MHopmauusi, Heobxoanma Ha HaCTOSLWMTE aKUMOHEPW,
3aNMHTEPECOBaHNTE NnLa U NOTEHUNANHNTE MHBECTUTOPW.

KbMm HacToswmsa eTan OCHOBHUTE NpeauMcTBa Ha ,Xumumnopt” Al ca:

- [NosHaBaHe Ha WKOHOMWUYECKUTE WU TMOMUTUYECKUTE YCroBMA W [AafdeHocTu B Bwbnrapus,
noTpebGHoCTUTE U cneunduyHnuTe 0ocobEeHOCTU Ha KINMEHTUTe, 3aBolBaHM O00pu no3vumMm B
cTpaTernyecky oTpacnum oT UKOHOMMKaTa Ha CTpaHaTa;

- [okasan ce MEHUOKbPCKM €KUM — rpynara pasnorara CbC CUITHO MOTMBMPAH EKUM OT MEHUIXKbPU
C BM3MSA 3a pacTexa Ha XOonauHra, ¢ AokasaHu YMEHUS U ONUT B yNpaBneHneTo, NpuaobuBaHeTo u
NPECTPYKTYpUPaAHETO Ha KOMMaHUW KakTo B GnaronpusitHa, Taka M B HeGnaronpusitTHa nasapHa
cpena.

MBO KAMEHOB/
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e WUHcpopmauusa 3a BaXXHU CbLOUTUSA, HACTLNUNK Npe3 YeTBLPTO TpuMeceune Ha 2018
r.

- Ha 30.11.2018 r. XumumnopTt Al nybnukyBa TpumecevyeH KOHCOnMAMpaH OT4yeT
3a TpeTo Tpumeceume Ha 2018r.

- Ha 31.10.2018 r. Xumumnopt A nybnukyBa TpumeceyeH OT4YeT 3a TpeTo
Tpumeceudne Ha 2018r.

- Ha 31.08.2018 . XumumnopT Al nybnukyBa YBegomneHve A0 akuMoHepuTe Ha
Xumumnopt AL, kouto ce obenyxsat ot UMM "beta kopn".

- Ha 30.08.2018 r. Xumumnopt Al nybnukyBa TpumecedeH KOHconmaupaH oTyeT
3a BTOpO Tpumeceune Ha 2018 r.

- Ha 30.07.2018 r. Xumumnopt A nybnukyBa TpumeceyeH OTYET 3a BTOPO
Tpumeceyne Ha 2018 r.

- Ha 02.07.2018 r. Xumumnopt A[ nybnukyBa YBeoomieHue 3a napudeH
AVNBUIEHT.

- Ha 02.07.2018 r. Xumumnopt ALl nybnukyea [lpotokon oT O6wo cbbpaHue Ha
akunoHepuTe.

- Ha 29.06.2018 r. ce nposeage O6wo cbbpaHMe Ha akLMOHepuTe, Ha KoeTo belue
B3€TO pelleHne 3a nsnnawaHe Ha gmBuaeHT B pa3mep Ha 0.063 nB. (wecT yano
N TP CTOTUHKKM) 3a eaHa OOMKHOBEHA aKkLms, kKaTo obliaTa cyma Ha AMBMAEHTa 3a
2017 r. e B pa3smep Ha 15 097 714 nea (neTHageceT MUNMOHa AeBeTaeceT u
cegem Xunagu ceaeMcToTUH N YeTUpUHaZeceT fneBa).

- Ha 30.05.2018 . Xumumnopt Al nybrnnkyBa TpuMecevyeH KOHCONMANPaH OT4ET 3a
MbpBO TpMMmeceune Ha 2018r.

- Ha 30.05.2018 . XumumnopT Al npeactaBu nokaHa 3a cBMKBaHe Ha PenoBHO
obwo cbbpaHne Ha akumoHepuTe U MaTepuanu 3a obwo cbbpaHue Ha
aKkuuMoHepuTe, KoeTo ce nposee Ha 29.06.2018 r. ot 16:00 yaca B Cocpmsa 1000,
yn. CtethaH Kapagxa 2.

- Ha 30.04.2018 r. Xumumnopt Al nybnukysa loguwieH KoHconuaupaH OoT4ET KbM
31.12.2016r.

- Ha 30.04.2018 r. Xumumnopt ALl npeactaBm TpumecedeH oT4yeT 3a [lbpBoO
Tpumeceune Ha 2018r.

- Ha 02.04.2018 r. Xumumnopt Al npeacrasu Foguwen OTtuet 3a 2017T.

- Ha 02.03.2018 r. Xumumnopt AL npencrtaBu TpumecedeH KOHCONMMAUPaH OTYET
3a 4eTBBPTO TpUMeceume Ha 2017 T.

- Ha 30.01.2018 r. Xumumnopt ALl npenctaBu TpymecedeH OTYeT 3a YeTBbLPTO
Tpumeceune Ha 2017 r.
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duHaHCcOBU NokKa3aTenu

Mopagn cneunduyHNA XapakTep Ha OeMHOCTTa Ha eMUTEHTa - XOSIANHroBa LEWHOCT,
OCHOBHUTE MPUXOON Ha AOPYXECTBOTO Ca KaKTO NPUXOAUTE OT onepaTtMBHA AENHOCT,
Taka n oMHaHcoBa, (hopMmpaHn OT MNOSIOXKUTESTHM PasfiMKM OT onepaunm ¢ opuHaHCOBU
WHCTPYMEHTU, NPUXOAM OT NNXBU U OMBUMAEHTN. OnepaTMBHUTE NPUXOAM Ca CBbP3aHu
OCHOBHO C MHBECTULIMOHHN UMOTWU, YCIyrn 1 ApYyri.

57 367

 npuxoan kbm 31.12.2018 r.
XUN.NB S

38 903 * neyanba npean gaHbUM KbM
XNN.J1B 31.12.2018 r.

36 335 » HeTHa nevyanba Ha akunoHepuTe Ha
XUN.nB Xumumnopt AL kbm 31.12.2018 r.

i\ o’

*[ToOpobHa uHgopmauusi 3a huHaHcosUume rokasamesiu e oriucaHa 8b8 uUHaHCco8US
omuyem Ha []pyxecmeomo.

BnuaHne Ha BaxHuTe CBLOUTUA 3a [pyKecTBOTO, HACTbLNUNIMU MNpe3 4YeTBbPTO
Tpumeceume Ha 2018 r.

- Hsama HacTbnunn BaxkHM cbObuTKA, BNNSELn BbpXy pesyntatute Ha EmuTteHTa B
paMKuTe Ha YeTBbPTO Tpumeceume Ha 2018 .

UHdopmauua 3a CKIOYEHUTE rofieMn caeriku MeXxay CBbp3aHu nuua:

e cOeslkume Mexdy cebp3aHu Jluya, CKJIIOYeHU Mpe3 omyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUmMO ca rMoenusi/lu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOsIHUE unu pe3ynmamume om JdellHocmma Ha
dpyxecmeomo e mo3u nepuood;

- Csbp3annte nuua Ha XumumnopT Al BknoyBaT COOCTBEHUUUTE, ObLUEPHU
KOMMaHuK, KIHYOB YNpaBrieHCKU nepcoHan, u apyrn, KrnoyoBuAT ynpasrieHCKu
nepcoHan Ha [pyXecTBOTO BKMOYBA 4fieHOBETE Ha YNpaBUTENHUS CbBET WU
HansopHusa cbBeT. [pe3 oTYETHUS Nepuoa He ca CKMYBaHM COENKW, KOUTO ca
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NnoBIMUAIMN  CbLLECTBEHO Ha CbI/IHaHCOBOTO CbCTOAHME WU pe3yrnTatute OoT
AenHoCcTTa Ha OPYy>XeCTBOTO B TO3U nNepunon

e MpoMeHume & CKJIloYeHume cOesIku CbC Cebp3aHu Jiuya, ornoeecmeHu 8
200UWHUsI om4Yem, Koumo uMmam cbuWecmeeHo eb3delicmeue 8bpxy
¢puHaHcoBOMO CbLCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo rpe3 cbOmMeemMHUss oOm4yemeH Mepuod Ha mMmeKywama
¢ghuHaHcoea 200uHa.

- I'Ipe3 OT4HEeTHUA nepnog HAMa OKa3aHO Bb3dencTemne BbpPXY (bVIHaHCOBOTO
CbCTOAHME WK pe3ynTatute OT OENHOCTTa Ha OpPyXeCTBOTO B._cCrneacrteBme Ha
NMPOMEHNTE B CKIMIOYEHUTE COEJIKM CbC CBbP3aHu JNnnua, onoBecteHn B roguntliHunA
OTYeT.
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ONMnMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH

’i"‘T‘ -
[

XUMUMMOPT € XONAUHIOBO APYXECTBO M BriOLIaBaHe Ha onepaTUBHUTE pe3ynTaTty,
(PMHAHCOBOTO CbLCTOSIHME WU MEPCMEKTUBUTE MNpen AeMHOCTTa Ha AblUepHUTe My
ApYy)XecTBa MoOXe Aa MMa 3HaYuTerneH HebnaronpusTeH ecekT BbpXy pe3ynrtature ot
AeNHoCcTTa U (PMHAHCOBOTO CHLCTOsIHME Ha EMUTeHTa, BKNIOYMTENHO M CNOCOGHOCTTA
My Aa u3nnaiia AMBUAEHTH

Tbn KaTo XMMMMMNOPT passMBa AEMHOCTTa CU Ype3 CBOUTE AbLLEPHU APYKEeCTBa, HErOBOTO
(PMHAHCOBO CbLCTOSHME, ONEepaTUBHU pe3ynTaTu U NepcrnekTMBmM ca B Npsdka 3aBUCUMOCT OT
CbCTOSAHUETO, pe3ynTartuTe U NepcrnekTMBUTE Ha AbLlepHUTe My OpYy)KecTBa, 0CODeHO Ha
OcHoBHUTE gpyxecTtBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTtumta 6GU3HEC
noteHuynana u aktmeute Ha [pynata kato udano. CnocobHocTTa Ha XumMumnopT ga
npogb/hkaBa Oa WHBeCTUpa B pactexa Ha [pynata cobCTBeHM cpenctBa, KakTo v ga
3annaila guBuAeHTN Ha akunoHepute B OBUKHOBEHM akuuK, ako Obae B3ETO pelueHne 3a
ToBa or O6woTo cbbOpaHne Ha EmuTeHTa, Wwe 3aBuUcKM OT peauua dakTopu, CBbp3aHn C
AbLUEepHUTE MY APYXXEeCTBa, BKMAYMTENHO pa3Mepa Ha neyanbute n napuyHMTe NoToum Ha
AblLUEepHUTE ApPYXeCTBa, KaKTO M OT HapacTBaHe Ha 6opcoBaTa UeHa Ha akuuuTe Ha
AbLUEepHUTE My ApPYXXeCTBa, KOMTO ca nybnuyHu apyxectsa u ce TbpryBaT Ha b®b Codus,
kato npe3 2018 rognHa Gelwe nannateH ANBUAEHT.
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Axko [lpynata He ycnee pa oOCbLWECTBM WM UHTErpypa YycnewHo Obaewm
npuaobuBaHUA, KakTo U Aa OCbLLIECTBU peopraHu3aumu, pesynrtatute oT AenHOCTTa
Ha pynata n oMHaHCOBOTO U CLCTOSIHME MOraT Aa nocTpagart

[o T03n momeHT [pynata e pasBuBana onepaummte cu B bbnrapua Han-Beye u4pes
npugobuBaHuss Ha pJpyxectBa W aktmeu W [pynata Ha XMMUMNOPT oO4akBa Te3u
npugobuBaHus fa npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa Ja OCbLUECTBABaA
cTpaTternsa Ha uageHtTuduumpaHe n npugodbmeaHe Ha BusHecK, ApyKecTBa U akTUBM C ornes
eKcnaH3ns Ha genHocTtTa cu. Hama curypHocTt obade, Ye pynara e ycnee 1 3a B 6baeLle
Aa vaeHtTuduumpa noaxoaswm obektn Ha npuaobuBaHe U MHBECTULMOHHU Bb3MOXHOCTU
unn 4e npuaobutute B Obaewie KOMNaHUM W akTMBM We ObaaTt peHTabunHu, KakTo
AenHoctute pocera. B ponbnHeHue, npugobuBaHuaTa M MHBeCTUUMMTE ca OOeKT Ha
peguvua puMcKoBe, BKITHOUYUTENHO Bb3MOXHW HebnaronpusatHu edpekTn BbpXy pesyntatute ot
AenHocTTa Ha [pynarta, HenpeaBuaeHU CbOUTUS, KakKTo U 3agbiPKeHUs 1 npobnemn npwm
WHTEerpupaHe Ha genHocTuTe.

pynata Ha XvuMMMMNOPT € B Npouec Ha U3BbplUBaHe Ha peauua peopraHusaumn. [pynata
oYakBa Te3u peopraHusaumm fa gosefaTr LO MKOHOMWM Ha cpeactBa M Mo-eeKkTUBHO
ynpaerneHne Ha OusHecuTe. Hsama curypHoct, 4e [pynatra Ha XuMUMMOPT Le Yycnee
CBOEBPEMEHHO M MbfHO [a W3BbPLUM MNMAaHUPAHUTE peopraHu3aumu, Kakto u 4ye Te LWe
reHepupaT o4akBaHUTE NOM3n, BKIOYUTENHO MKOHOMUSATA Ha Pa3xoau.

Bbp3uaT pactex Ha Mpynata Ha XuMuMMnNopT M npecTpykTypupaHusita B pynaTa
MoratT fga ObaaT npeau3BUKaATENCTBO 33 HEWHUMTE CUCTEMUM 3a OnepauvOHEH,
agMUHUCTPATUBEH U (PUHAHCOB KOHTPOJI

OvakBa ce TeEMMbT Ha pacTex 1 paslMPSBAHETO Ha AeHOoCcTTa Ha pynaTta Ha XumMumnoprT,
KaKkTo U NpecTpykTypupaHusita B lpynata, Aa npoabipkaT M CbOTBETHO Aa HapacTBa U
HeobGXoAMMOCTTa OT OCUrypsiBaHe Ha Mo-rofieMu YNpaBleHCKU U onepaTUBHU PECYPCU.
lpynata Ha XuUMUMMOPT Morfiara ycunus Aa OnTuMuM3Mpa ornepaTmBHaATa CU CTPYKTYpPa,
KOHTPOIHUTE U (PUHAHCOBUTE CM CUCTEMMU, KaKTO M Aa NpuBnnya n obyyasa kBanuduumpaH
nepcoHan. MeHWMKMBHTBT Ha [pynata Ha XumumnopT BsipBa, 4e pasnonara c
HeoGXoaMMUTe pPecypcy 3a NpoabiKaBalloTo pasluMpeHre Ha aeriHocTTa cu. Kato ce nma
npeaBua cTpaTernsita 3a ekcnaHamBeH pactex Ha lpynata, oGaye, HsAMa CUIYpHOCT, 4Ye
cucTeMuUTe 3a onepaTuBeH U PUHAHCOB KOHTPOM Ha pynata Ha XUMUMMopT Lie MoraT Aa
npoabmKaT Aa YHKLMOHMPAT MO Ha4uH, noaxoasiiy Aa Noaabpka 1 ynpaensisa ehekTUBHO
ObaeLLmsa My pacTex.

NpynaTta Ha XuMuMnopT MoXe Aa n3bepe Henoaxoasilia nasapHa cTparterus

BbaewmTte neyanbu n MKoHommyeckata CTOMHOCT Ha pynata Ha XvMMUMNOPT 3aBUCAT OT
cTpaTternsaTta, n3bpaHa OT ynpaBneHckusa ekun Ha EMuTeHTa n gbliepHuTe My ApyxecTsa.
N36opbT Ha Henogxoaswa nasapHa cTpaternss Moxe [fa [osede Ao 3arybu unu
nponycHaty nonsu. Npynata Ha XMMuMnopT ce CTpeMu Aa ynpaensiBa cTpaTternyeckmsi puck
Yypes3 HenpeKkbCHaToO HabnaeHne Ha U3NbIIHEHNETO Ha CBOSATA CTpaTernsa n pesynrartu, 3a
Ja pearMpa Bb3MOXHO Han-6bp30, ako ca HeobxooMMM MPOMEHM B cTpaTterusTa.

Henopxoasiwmte unu 3abaeBeHn nNpoMeHu B cTpaTerusita Ha pynata 6uxa mornv ga umar
7
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3Ha4YnTES1IEH He6naronp|/|;|TeH e(beKT BbpPXY HenHaTa OENHOCT, onepartnBHuUTE n pesyntatmn n
(bVIHaHCOBO CbCTOAHUE.

MoBeueTo gertHocTH Ha MpynaTa ce ocblUeCcTBABAT B CUITHO KOHKYPEeHTHa cpeaa

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapusa ctaHa 3Ha4MTENHO Nno-aTpakTUBHA 3a
YyXKAECTPaHHU MHBECTULUMMN U Ce YIEeCHW 3HaYUTENHO W3BbPLUBAHETO Ha [OENHOCT B
CTpaHaTa Ha JyXOecCcTpaHHM W HaW-Beye Ha €eBpOnenucknm komnaHum. ToBa ce OTHacA
ocobeHO 3a cTparermyeckus 3a [pynata CekTop Ha UHAHCOBWUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHu W Opyru UHAHCOBU WHCTUTYLUUM,
nUUeH3paHn B ApYyrM Obpxasu uneHkn Ha EC, pga v3BbpwBaT OUPEKTHO OEVMHOCT B
Bbnrapusa npu ycnosmaTa Ha cBO6OAHO NpefoCcTaBsHe Ha YCIyru.

CunHaTta KOHKypeHuMsi € 0cobBeHO xapakTepHa 3a nasapa Ha (PMHaHCOBM YCRyru, B KOWTO
onepupat Hakonm ot OcHoBHWUTE pJpyxectBa. Cneg npuBatudaumaTa Ha AbPXaBHOTO
yyactve B 6bnrapckute GaHKM 1 3acTpaxoBaTesiHM ApY>KeCTBa, B T€3M CEKTOpW nocrenBaxa
3HAYUTENHU NPECTPYKTYpPUpPaHus. Yyxxamn ctpaternyeckm MHBECTUTOpM Npuaobuxa ganose B
noBe4vyeTo OT ronemmte Gbnrapcku GaHKM M 3acTpaxoBaTeNHW APYXeCTBa, NpecrienBaniku
arpecuBHN CcTpaTerMm Ha pacTeX U BbBeXdaHe Ha MOAEPHU CUCTEMU, TEXHOMOMMU U
npaktukn. Hsakonm Obnrapckm 6GaHkM nonagHaxa B MAO-LUMPOKM  MeXAyHapOoAaHU
KOHCONMMOALUMOHHN NPOLECU N Taka 3HAaYMTENHO Ce 3acunmn TaxHaTta Nno3vums Ha BbTPELLHMS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha MyXOECTPaHHW (PUHAHCOBM KOHrromepatw,
MOX€e [a NpoabinkaBaT ga UMaT NpeuMMyLLEeCcTBEH JOCTbLN A0 CBeX (PMHAHCOB pecypc Ha
KOHKYpEeHTHa LeHa, Aopu B yCroBMATa Ha paspasunata ce oMHaHCOBa Kpu3a. 3acuneHara
KOHKYpPEeHUMs1 BbB (PMHAHCOBMUSI CEKTOP MOXe Aa OoBeAe A0 OTNMB Ha knveHTu Ha LIKB u
Apmeel, 1 HamansiBaHe Ha nasapHua UM an. Tesum n apyrn akTopu morat ga 3acerHar
HebnaronpuATHO (PUHAHCOBOTO CbCTOSIHME U pe3ynTath Ha (PUHAHCOBUTE WMHCTUTYLUU B
lpynarta.

MacoBo HaBnmM3aHe Ha aBMOKOMMAHUKU OT T.Hap. “OromxkeTeH knac” (low cost) Ha Gbnrapckus
aBMaLUMOHEH Na3ap MOXe Aa AoBede A0 HamansiBaHe Ha NpUXo4uTe Ha aBMOKOMMaHusTa OT
lpynata bbnrapmsa Ep. Bnasnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMAHUK, OTroBapsilLy Ha €BPOMNENCKUTE HOPMM 3a CUIYPHOCT Ha noneTuTe,
nmaTt paBeH OOCTbM A0 O6bNrapckusa aBMauMOHEH Nasap MoXe Aa AoBede 4O HamansiBaHe
Ha NPUXOANTE Ha aBUALMOHHUAT NpeBo3Bay B [pynaTa.

HapacTtBawata KOHKYpEeHUUs MOXe Aa 3acerHe HebnaronpuatHo M apyru Gu3Hecu Ha
lpynaTa: NnpoM3BOACTBOTO U TbProBUsATa C TOPOBE U XMMUKAMW.

B pestome, UANOCTHMAT BU3Hec Ha pynaTta cpella CuUiHa KOHKYPEHLUUS! KakTo OT CTpaHa Ha
ronemMm MynTUHaUMOHANHM KOMMaHUW, Taka M Ha MO-foNeMu M MNo-MankM MecCTHU
apyxectea. MHOro OT MeXayHapoOHWTe KOHKYpeHTM Ha [pynata ca no-rornemu v umat
3HAYUTENHO MO-rofieMn (OUHAHCOBU, TEXHUYECKU UM MAPKETMHIOBM PECYpCUM OT Te3n Ha
lpynata. ®aktopuTe, KOUTO OnNpedensT ganu notpebutenuTte e nsbepaT NpoayKTuTe u
ycnyrute Ha [pynata BKMO4YBaAT LiEeHa, KayeCTBO Ha NpoaykTa M Ha 0O6CnyXBaHeTo,
penyTaums U Bpb3KU C KNMeHTUTe. XMMUMMOPT OYaKBa HapacTBaHE Ha KOHKypeHuusiTa B
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CEeKTopuTe M Ha Mnasapute, Ha KOUTO onepupar AOblEepHUTE MY [OpyXeCTBa U HAMa
rapaHuun4d, 4e prnaTa e noaabpika CBOATa CUJTHA KOHKYPEHTHa no3nuna B obvaeule.

dopcMaXXOpHU CHLOUTUA KaToO HEeONaronpuATHU KIMMaTUYHU MPOMEHU, aBapuu MU
TepPOPUCTUYHU aKTOBE MoraT CbLUeCTBEeHO Aa 3acerHaT 6usHeca Ha Mpynarta

Peskn knumMaTu4HM NpoMeHn 1 NpUpoaHN 6eAcTBUS MoraT Aa oKaXaT HeraTMBHO BRUsIHME
BbpXy A40OMBa Ha 3bpHEHU KyNTypu, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHEHUs BusHec
Ha [pynaTta, BKM. ToBapoobopoTa Ha lNapaxoacteo BPI1, kKakTo 1 ga 3aTpyaHAT noracsiBaHe
Ha oTnycHaTuTe oT LIKB kpeanTtu Ha cenckoctonaHckuTe npoussoautenu. BnowasaHe Ha
pobuBnMTEe OT CernckocTonaHcka [OeWHOCT, CBbp3aHM C HebnaronpusaTHU KIMMaTUYHK
npowuecu, Bpeauteny WnNu no Apyrn MNpuYMHM MOXe [a [JoBede [0 Mpocpoyuns Ha
B3eMaHusiTa, CBbp3aHu C NpoaaxbuTe Ha TOpOBe C OTMIOKEHO NnallaHe W KaTo pesynTart
HamansBaHe Ha npuxoguTe Ha [pynata OT NPOU3BOACTBO W TbProBUS € XMMWUYECKM
NpoAayKTW. HacTbnBaHETO Ha 3Ha4YuTeNHW No Mawab 3acTpaxoBaTenHm cbOuTUA MoraT Aa
posefaT OO 3aTpydHeHus 3a Apmeel npu uannawaHe Ha obesleTeHns, He3aBuCcMMo OT
npesactpaxoBaTenHarta cTpaTernsa Ha OpyXecTBOTO. V3BbpLUBaHe Ha TEPOPUCTUYHN aKTOBE
no 06eKT Ha aBMALMOHHUS, PEYHUS U MOPCKUSA TPAHCMNOPT B perMoHa Moxe fa gosenat o
HamarnsiBaHe Ha MbTHUKOMOTOKA M Tpadumka n Ao 3arybu 3a gpyxectsata OT TPAHCMNOPTHUS
oTpackbn Ha [pynarta: bwnrapusa Ep, kakto u Napaxoacteo BPI1. [lenHocTtTa Ha nocnegHoTo
Moxe fa 6bae HebnaronpuATHO 3acerHata u.OT NPOMsiHa B NfiaBaeMocTTa Ha peka [yHas.
N pOBeTe KpaMHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BUCOKO HWMBO Ha pekata ca
N3KNOYMTENHO npobrnematnyHn 3a KopabonnaBaHeTo, TbW KaTto B pe3yntat Ha
3aTpygHeHata wunuM u3uano npekpateHa. HaBuraums ce  yBenuyaeBaT pasxoaute Ha
APY>XeCTBOTO, a NPUXOAUTE HaMassBar.

lNpaBaTta Ha NpynaTta BbpxXy onpeneneHn ob6eKTn ¢ HauMOHaNHO 3HayeHue moraT aa
ObaaT npekpaTeHU npPU  HeusnbJIHEHUME Ha 3aAbJDKeHMATA N0 CbOTBETHUTE
KOHL,eCMOHHU AOroBOpMU

Bbnrapckata ObpxaBa e npegoctaBuna Ha ObluepHOTO Ha [lpynata Ha XumumnopT
apyxectBo “lNpoyyBaHe n 0obve Ha HedT u raz” AL KoHuecun 3a JoOMB Ha CcypoB HedT.
lpynaTta e cTpaHa # No AOroBOp 3a KoHuecus Ha “lNpucTaHuweH TepmuHan Jlecnopt”, kato
yact oT “lMpuctaHuwe 3a o6WecTBEeH TpaHCMOpPT C HauWoHanHO 3HadeHue BapHa”,
JOroBOPW 3a KOHLIECMM Ha PEYHU NPUCTaHULLHM TEPMUHANW, KakToO U npuTexasa ASANoBO
yyacTtue ot 40% B koHcopumyma “@panopt TyuH Ctap EbpnopT MeHUoDXMBHT”, cnedenun
KOHUecusATa Ha netuwarta BbB BapHa n Byprac. MNputexxaBanHute ot [pynarta KoHuecumn ca
3a pasnuyeH cpok (mexay 7 n 35 roanHn), HO NP HEeM3NnbfIHEHWE Ha 3agbliPKeHUsATa no
CbOTBETHUTE [OOroBopu (Hanp. Npuv MpeycTaHOBsBaHe 3a onpedeneH CpoK Ha
ekcnnoatauusita Ha o0ekTUTe, NMpuM CbLIECTBEHO HEWU3Mb/IHEHME Ha WHBECTUUMOHHATAa
nporpama OT KOHLIECMOHepa, HegoCTUraHe Ha onpedeneHn OOroBOPEHW NapameTpu, Bb3
OCHOBa Ha cbaebHO pewleHne M Op.) Obnrapckata gbp)XaBa MOXe MNpeacpodHo aa
npekpaTn KoHuecunte. He e n3kno4eHo 1 nocneasallo cbaebHo ocrnopBaHe OT TPETU nuua
Ha KOHLECMOHHWN OOroBOpU Kato He3akoHocbobpasHu. 3arybarta Ha KOHLECUOHHU npasa OT
[pynata Moxe a okaxe CblLEeCTBEH HeraTuBeH epeKT Ha HenHaTa LENHOCT.
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Cna3BaHeTO Ha 3aKoHOOAaTesfiICTBOTO MO oOna3BaHe Ha OKOoJfiHaTa cpeaa U3UCKBaA
MOCTOAHHU pa3xXxoaAn U aHraxXxkmMmeHTun OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTEe 3aAblTKeHUsA MOXe Oa AoBeae A0 3HaA4YUTeJsIHM HaKa3aHusa U cnupaHe
Ha OCblUEeCTBABAHETO Ha AEeUHOCTU

EkonormyHoTo 3akoHogaTenctso Ha Penybnuka Bbnrapma manckea oT ApyxecTBata Aa
npegnpuemar peguua MepPKM OTHOCHO npefoTBpaTdABaHe, KOHTPOST M HamarnsiBaHe Ha
pasnMyHuUTEe BMOOBE 3aMbpcABaHe Ha okornHata cpepga. lNonuTtukata Ha lpynata e pa
crnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3a0bJDKEHUS N OrPaHUYEHUs1, CBbP3aHN C onasBaHe
Ha OKofiHaTa cpefa, KOETO € CBbP3aHO C MOCTOSIHHWU Pasxoau, BKIIHOYMUTENHO MO niaHupaHe,
MOHUTOPWUHT U OTYETHOCT, NpUBEX4aHe 1 NoagabpXXaHe Ha CbOPBXEHNATA B CbOTBETCTBME C
N3NCKyeMuUTe CcTaHdapTM W HOPMW, peKynTMBauusi Ha TepeHu W T.H. HesaBucumo oOT
npegnpueTnTe AenctBus, ako [pynata 6bae npusHata 3a OTrOBOpPHA 3a NPUYUHABAHE Ha
€KONOrMYHM LWEeTH, TS LWe crnedsa Aa 3annatu obesweTeHns u rnobu B 3Ha4YMTENEH pasmep,
HAKOW HEeWHW AeNHOCTM moraT ga ObaaT npeycTaHOBEHW, KOETO MOXEe CbLUeCTBEHO Oa
3acerHe YMHaAHCOBOTO M CbCTOSIHWE U OMepaTUBHU Pe3ynTaTu.

MpynaTta Moxe fa He ycnee ga (oMHaHcMpa nNnaHUMpaHUTE CU KanuTanoBW pa3xoau u
MHBECTULIUKU

busHecute Ha prnaTa M3NCKBAT CblEeCTBEHU KarnnuTarnoBu pa3xogan, BKITKOYUTEITHO
npon3BoaCcTBEHU, eKcnnoataunoHHN, MapKeTUHIroBu, Nno ora3BaHe Ha OKOoIHaTa cpean n ap.
prnaTa Ha XMMI/IMI'IOpT O4akBa 3Ha4YuTesrlHa 4act OT Te3U pa3xoan ga obaar (bVIHaHCVIpaHM
OT COOCTBEHMU cpeacrtea Ha prnaTa. I'Ipvl He6naronp|/|9|THa MKOHOMMYECKa KOHKHKTYypa "
HacTbnBaHe Ha AOpYyrn He6J'IaFOI'IpI/I$ITHI/I CcbbuUTMSa MOXe Oa ce HanoXu (bl/lHaHCMpaHe Ha
TE3N pasxoan npenmyulectBeHo OT BbHLUHU U3TOYHULN. Hama CUTYPHOCT Aann BbHLLUHO
(bl/lHaHCI/IpaHe we moxe aa 6bge npuerie4eHo npu npuemMminmeu ycroBus. Moxe pa ce
Hanoxwu prnaTa Ha XVIMI/IMI'IOpT na pegyuupa nnaHnpaHuTe CuU KanutanoBu pas3xogn un
WHBECTUUMN, KoeTo ~Bu 3acerHano He6J'IaFOI'IpI/I$ITHO onepatnBHUTE pe3yntatn wu
(bI/IHaHCOBOTO CbCTOAHME Ha prnaTa.

PuHaHcoBUTE pe3ynTaTh Ha pynata 3aBMCAT OT LeHUTEe Ha peauvLia CypoBUHU (KaTo
CcypoB neTpon, HecbToNPoOoAYKTUTE, 3bLPHO, MacriofanHn cemMeHa, pacTUTEeNHU mMmacna 1
Ap.) U BanyTHUTe KypcoBe

@PNHAHCOBOTO CbCTOSIHUE U pe3ynTaTtuTe OT AENHOCTTa Ha [pynaTa ce BNUSST OT nasapHuTe
UEeHM Ha CypoBWA nNeTpos,, ropveBata M He@TONpoOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapodHO TbpceHe W npefriaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
pynata Ha XumumnopT. B nocnegHute roguHn n ocobeHo npes HacToswaTta Te3n LEeHM
WMpoko Bapupart. lNpoabrkuTteneH crnag Ha UeHUTe Ha MNEeTPOrHUTE MPOoAYKTU MoXe [a
Josede 00 HamansiBaHe Ha npuxoguTe Ha [OblepHOTO Ha EmMuTeHTa JpyxecTBo
“MpoyyBaHe n gobuB Ha HedT M ra3”. B gonbnHeHMe, M3MeCTBaHe Ha NOTPebMTeNcKoTo
TbpCeHe B MOCOKa KbM APYrM €HEeprumiHuM M3TOYHWULUKM, NopogeHo OT rnobanHa Kpusa Ha
nasapa Ha HedTonpoaykTH, 61 MMano KaTo nocrneavua CbLeCTBEH HebnaronpuaTeH edekT
BbpXy npuxoauTte Ha ‘lMpoyyBaHe n [obue Ha HedT n ra3” n pecnekTneHo, Ha [pynata. B
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CbLLUOTO BpeMe pa3xoamTte 3a ropmBa Ca BaXHO pa3xoaAHO rMepo 3a TPaHCNOoPTHUTE
KOMMNMaHn1 Ha prnaTa.

BonatunHocTTa Ha mMexayHapoAHMTE LEeHM Ha 3bpHO, MacnogaviHu CeMeHa, pacTUTENHU
Macrna un gp. okKaseaT BMAVSHWE BbpXy npuxoante W neyanbata Ha 3bpHEHW XpaHu
Bwvnrapus, kato morat ga AencTBaT KakTo B MOCOKa HamarnsiBaHe Ha ob6opoTa 1 MmapKoBeTe,
Taka 1 B MOCOKa yBenuMyaBaHe pucka OT onepaumuTe (B YaCTHOCT OTYUTANKM U BIUSTHUETO
Ha OBMXEHNETO Ha BanyTHUTE KypCcoBe, Hal-Beye gonap/eBpo).

denHocTUTe Ha prnaTa ca WU3IJI0OXKeHU Ha pUuckKkoBe, CBBbpP3aHU C ycnoBusATa B
B'bnrapvm n permoHa

MpynaTta ns3sbpluBa AEVMHOCT nNpeaumHo B bbrrapus, kosto Bede e uneH Ha EC, Ho gocera
ce e kBanudmumpana oOT MeXxAyHapoOHWTe WMHBECTUTOPM KaTto HOBOBb3HWKBALL, Mnasap.
HoBoBb3HUKBALLMTE Ma3apu ca CBbP3aHW C MO-BUCOKM PUCKOBE, OTKOMKOTO MO-pasBuUTUTE
nasapu, BKMOYUTENHO, B HSKOM CRNy4Yyaun, CbLECTBEHW MpaBHU, WKOHOMWUYECKM U
NONUTUYECKN pUCKoBe (BWXTe No-Aony pasaena Puckose ¢ebp3aHu ¢ bbrizapus)

3abaBsHe B pacTexa Ha MKOHOMMKAaTa Ha Bbnrapus, kato pesynTar OT MOMIUTUYECKU UMK
NKOHOMMYECKM bakTopu (BbTPELUHM UMW BLHLUHM 3a CTpaHaTa), Wwe AoBede OO chnag B
TbPCEHETO Ha NPOAYKTUTE K ycnyrute Ha [pynaTta. B YacTHOCT, pa3BUTUETO Ha HeraTuBHU
MaKpOMKOHOMMWYECKM npouecn (cnag Ha [oxoauTte, yBenudaBaHe Ha 6GespaboTtuuara,
3HaAYMTENEH CNaj Ha LEHUTE Ha aKTMBW, BKI. HEOBWXKMMW UMOTW, BrollaBaHe Ha Ou3Hec
KnumaTta u o4yakBaHusATa, oblia MaKpOMKOHOMUYECKa HeCTabunHOCT U T.H.) B CTpaHaTta
MOXe Aa Aosene 0 NPekn nmn KoceBeHu edpekTn Bbpxy KomnaHum ot [pynara, kato:

BnowasaHe Ha KpegMToCcnocobHOCTTa Ha YacT OT KnMeHTuTe Ha LleHTparnHa koonepatvBHa
OaHKa 1 0o yBenu4yaBaHe Ha Aena Ha npobrnemHuTe Kpeautn B HenHusa noptdenn. CouLuo
Taka, 3HauuTeneH cnag B LEHUTE Ha HeABMXUMUTE MMOTU MOXe fa Obae npudmHa 3a
obes3ueHka Ha 4YacT oT obesnedeHusita, npmetn ot LUIKB. Peguua daktopu, BKAOYMTENHO
perynatMeHM NPOMeEHW, moraT Aa npuHygaT baHkata ga 3agens noBeye cpencrtBa 3a
npoBuM3unK, KoeTo Bu goseno o crnaz Ha nedanbarTa n.

HamanaBaHe Temna Ha pacTeX Ha OCUrYPUTENHUTE BHOCKM B NMEHCUOHHUTE hoHaoBe (Hail-
BeYye J0OPOBONHUTE, HO CbLLO U NPU 3aAbIMKUTENHUTE),

HamansBaHe XenaHnmeto 1 Bb3MOXHOCTTA 3a YacTHM U BM3HeC NbTyBaHUA, OorpaHuyaBaHe
Ha ToBapoobopoTa M NOKYyNKUTe (B T.4. HA BHOCHW CTOKM) 1 Ap. B1xa ce oTpasnnum HeratMBHO
Ha Bu3sHeca Ha TpaHCNOpPTHMUTE KoMnaHun B [pynaTa.

HebnaronpusiTHuTe NONUTUYECKM WM MKOHOMWYECKM CbOUTUSI B OPYrY LEHTPANHO WUnu
N3TOYHOEBPOMNEWCKM CTpaHU MoraT Aa MMaT 3HauYUTeNnHO HeraTMBHO BIUSIHUE BbpXY, OCBEH
ApYroTo, OpyTHMS BbTpeLleH NpPoAaykT Ha Bbnrapusi, BbHWHATA TbProBMs U MKOHOMMKATA
n300wo. MHBecTMTOpMTE CbLUO Taka TpsbBa Oa vMMaT npeagui, Ye HOBOBL3HWUKBALLMTE
nasapu ce NpoMeHAT O6bp30 U MHpopMaLMaTa, CbAbpXKalla ce B TO3M OOKYMEHT MOXe
6bp30 ga octapee.
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YcnexbT Ha pynata 3aBUCUM OT HEMHUA T.Hap. “Knto4yoB” nepcoHan. Ako Npynata He
ycnee Aa npuBneYve M 3agbpXyu ONUTHU U KBanuduumMpaHu Kagpu, HEMHUAT GU3Hec
MOXe Aa nocTtpaga

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4YMTENHA CTENeH OT MpuHOCa Ha onpeaeneH 6pown
nvua, yyacTtsally B ynpaBUTENHUTE UM KOHTPOSHM OpPraHu U BUCLUMS MEHWIKMBbHT Ha
pynata Ha XvmumnopT u Ha OCHOBHUTE AblLUEpHU ApY)XecTBa U B Han-ronsama cteneH ot
N3NbAHUTENHUTE OUpeKTopu Ha pynata Ha XuMMMMOpPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “kno4oB” nepcoHan we O6baar U 3a B Obaewe Ha pasnonoxeHuve Ha [pynaTta.
KoHkypeHumsiTa B Bbnrapusa mexay pabotogatrenute ot pMHaHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCTBEH MepcoHan € MHOro cepuosHa. YcnexbT Ha [pynaTta we 3aBucu, oT4acTu, OT
HenHaTa CnNoCcOBHOCT Aa 3aabpXxa U MoTUBMpa Tesn nuua. HeBb3MOXHOCTTa Ha [pynaTta ga
noaabpXa 4OCTaTbYyHO ONUTEH W KBanMdUuMpaH NepcoHan 3a MeHUAXbPCKU, onepaTuBHU
N TEXHUYECKM NO3NLMN MOXE Aa MMa 3HayMTeneH HebnaronpuateH epekT Bbpxy AeHOCTTa
Ha [pynata Ha XuUMMMNOPT, onepaTtuBHUTE pe3ynTatn M (UHAHCOBOTO MYy CbCTOSHUE.
MoHacTosawem pynaTa He nogabpka 3acTpaxoBka “KI4oB-nepcoHan”.

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

CTtpemexbT Ha [pynata Ha XumumnopT e fa nogabpxa afgekBaTHa U UKOHOMUYECKU
edrekTMBHaA 3aluMTa Ha akTMBUTE M AenHocTuTe Ha FpynaTta. Hama curypHocT obade, 4ye
3acTpaxoBaTeNHOTO MOKPUTUE Le € OOCTaTbYHO, 3a Oa NOoKpue B 3a40BONUTENHA CTEMeH
eBeHTyanHuTe 3arybu npu HacTbhBaHe Ha 3acTpaxoBaTenHn cbbutnda, Hanpumep
NPOM3BOACTBEHN aBapuu, NPeKbCBaHE Ha AEWHOCTTa, NpupoaHu 6eaCTBUS U E€KONOTrnYHU
weTu.

prnaTa Ha XMMMMHOpT onepupa B CUINHO perynupaHa cpega “U nNpomMeHU B
NMPUIOXUMOTO 3aKoHOAOATeJSICTBO, B ThbJIKyBaHETO UJIN NpPaKTUKaTa no npujiaraHe Ha
3aKkoHo4aTesfictBoTO, UK HeC'bOGpaISSlBaHeTO Ha prnaTa C ToOBa 3aKoHoOAaTeJsiCTBO
MoraTt Aa oKaXxaTtT CbLieCTBeH He6naronpvaeH e(*)eKT BbPXYy HEero

BbBexxgaHeTo Ha HOpPMaTMBHM OrpaHMYeHMst OT cTpaHa Ha bbnrapckaTta HapogHa GaHka
MOXe [a OrpaHuMyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepaTMBHa 6GaHka 3a pacTex.
HebnaronpusTHM W3MeHeHMsi B 3aKOHOAATENCTBOTO (Hampumep HamarsiBaHeTo Wmnu
npemMaxBaHeTO Ha AaHbYHUTE ObrekyeHus 3a ocurypsisawmute ce) bruxa AOBeENU OO OTNUB
Ha cpeacTBa  OT TMEHCMOHHO OcuryputenHata cucTemMa, KOeTo e Cce oTpasu
HebnaronpusTHO Ha NEHCUMOHHUTE KoMnaHuu B Mpynara.

MpoMsaHa Ha nonuTUKaTa Ha Obp)kaBaTa Mo OTHOLLUEHME Ha NpeaoCTaBeHUTE KOHLEecuu 3a
AobuB Ha HedT 1 ra3 6u MMano HeraTMBHO OTPaXKEHME BbPXY AENHOCTTa Ha OpPYXEeCTBOTO
“lMpoy4BaHe n [obue Ha HedT 1 ras”.

MpomsiHa Ha nonuTuKata Ha Abp)XaBaTa No OTHOLUEHME Ha CMecBaHeTo Ha GuoropuBa c
ropymBa OT HedTEeH MpoM3X0o4, KakTO W CBbp3aHWTE C TOBa YTBbPAEHM CPOKOBE B
HOpMaTUMBHMUTE akToBe, OM MMano HeratMBeH edeKkT Bbpxy ObaewmTe npuxoon Ha
“3bpHeHun xpanun bunrapuna” AL.
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Cuctemarta Ha pynata Ha XMuMMMNoOpT 3a NpunaraHe Ha 3aKOHOA4AaTEeNICTBOTO MOXe Aa
ce oKaXke He AOCTaTb4HO edheKTMBHA

CnocobHocTta Ha [pynata Ha XuMUMMOPT Oa OTroBapsi Ha W3UCKBaHMATA Ha BCUYKU
NPUNOXUMM 3aKOHW 1 NpaBuna 4o rorisiMa CTerneH 3aBncu oT Cb3aBaHeTo U NogabpXKaHETO
Ha cucTteMu U npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMU 3a OTYETHOCT,
KOHTpOM, OAWUT N nNpefocTaBsHe Ha MHGOPMaUMs, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXu KBanuduuupaH nepcoHarn no npunaraHe Ha perynatMBHuUTe UM3NCKBaHMSA U 3a
yrnpasneHne Ha pucka. MeHMIXMBHTBT Ha [pynata Ha XMMMMMNOPT HE MOXE Aa rapaHTupa
Ha NoTeHUManHuTe MHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypy ca HanbiHO e(PEeKTUBHMN.
lpynata Ha XuMuMnopT € OBGEeKT Ha WHTEH3MBEH Hag30p OT peryrnaTUBHUTE OpraHu,
BKIlOYBaLl, pefoBHM npoBepku. B cnydanm Ha [eNCTBUTENHO - MNK  npegnonaraemo
HeCbOTBETCTBME C npasBunata, [pynata Ha XuMmumnopt Moxe pfa 6bae obekT Ha
pascrefBaHe B paMKUTe Ha agMUHUCTPATMBHU N CbOeOHU NpPon3BOACTBa, KOUTO MoraT Aa
nMaT 3a pesynTaTt HanaraHeTo Ha 3HaYUTESNTHU Haka3aHusl U BogeHeTo Ha cbaebHn gena
CbC 3Ha4YMM WHTEpec, BKMYUTENHO OT KIMEeHTM Ha [pynata Ha XumMuMmnopT 3a
obesweteHns. Beako oT Te3an obcToaTenctea Moxe Ada MMa 3HaunTeneH HebnaronpuateH
eeKkT Bbpxy pAenHocTta Ha [pynata Ha XuMUMOOPT, UMUIKA Ha OPYXKeCTBOTO,
pe3yntatuTe oT onepauunTe u PUHAHCOBOTO MYy CbCTOSHME.

O6Lwu puckose
HoBoBBb3HMKBALUKM Na3apwm

MHBecTuTOpMUTE HA HOBOBBL3HMKBALLMTE Na3apk, KakbBTO € bbnrapus, Tpabea Aa Ccb3HaBar,
Yye Te3n nasapu ca 0b6eKT Ha MOo-rfofsiM PUCK OT TO3M Ha NO-pasBUTUTE Nasapw, BKIOYBALL B
HAKOM Clnyyan 3HaYUTENHU MPaBHWU, UKOHOMUYECKM MU nonutudeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MOMAUTMYECKO UM MKOHOMUYECKO pasBuTue B ApYrM ObpXasu 61 MOrno
Aa nMa 3HauYUTenHo HeraTtueBHO BnusHWe Bbpxy BBI1 Ha Bbbnrapus, HeHaTta BbHLIHA
TbProBMS U WMKOHOMWUKA KaTto udano. MHeectutopute TpsibBa Oa nposiBABaT OCOGEHO
BHMMaHWe MNpU OLeHKaTa Ha CbLUeCTByBalUMTE puUcKoBe M TpsibBa Aa B3emar cob6CTBEHO
peLleHne ganuv, Npu HannM4yneTo Ha Te3n pUcKoBe, NMHBECTUPaHeTo B AKUnnTe e noaxoasLio
3a TaXx. Ham-obwo kasaHO, WHBECTUPAHETO B HOBOBBL3HMKBALLUM Ma3apu € Mnoaxo4sLlo
€MHCTBEHO 3a ONMUTHU UHBECTUTOPU, KOUTO HAMBIIHO OLEHsIBaT 3HA4YEHMETO Ha NOCoYeHUTe
puckoe. WHBecTuTOpUTE TpsAbBa CbHWO Ja wmaT npeaBua, Ye YCrnoBusiTa Ha
HOBOBb3HMKBALLMTE Ma3apu ce npoMeHAaT 6bp30 M crnegoBaTenHo  WMHgopmauuaTa,
CbAbpiKalla ce B TO3M LJOKYMEHT, MOXe CTaHe HeakTyarnHa OTHOCUTENHO 6bp30.

Puckose, CBbp3aHu C GbnrapCKMﬂ nas3ap Ha UeHHU KHUNnxa

Bb3MOXHO € MHBECTUTOpWUTe Aa pasnonarat ¢ Nno-manko uMHdopmauus 3a Obnrapckust
nasap Ha LIEeHHW KHMXa, OTKOSIKOTO e Hanu4yHa 3a ApYy)XecTBa Ha Apyrv nasapu Ha LEeHHU
KHWKa. Bce olle nma nsBectHa pasnuka B perynvpaHeTo M Hagsopa Ha Gbnrapckusi nasap
Ha LEeHHW KHWXa, (BbMNpeku npunaraHeTo Ha eBpornenckuTe AMPeKTUBU B Tasn obnacT), n B
AENCTBUSATA HA MHBECTUTOPUTE, OpoKkepuTe U ApyruTe nasapHyM y4acTHULUW, B CPaBHEHME C
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nasapute B 3anagHa Espona u CALU. Komucuata 3a ¢uHaHCOB Haasop creau 3a
paskpMBaHETO Ha WHoOpMauusa K cnasBaHETO Ha OpYyruTe perynatuBHW CTaHAapTU Ha
ObnrapckMs nasap Ha LEHHW KHMXa, 3a Cna3BaHETO Ha 3akoHUTe WU u3gaBa Hapeabu u
yKasaHus 3a 3adbihKeHUsiTa OTHOCHO paskpuBaHe Ha WHopmMauus, TbproBusita C LEHHM
KHMXKa Mpu HaNUM4MeTo Ha BbTpellHa nHdopmaumsa 1 apyrm Bbnpocu. Bce nak e Bb3MOXHO
Aa uMa no-Manko nybnuyHo [AoCTbNHa WHpopmauua 3a Obnrapckute OpyXKecTBa,
OTKOSIKOTO OOMKHOBEHO Ce npedocTaBs Ha pasnofioXeHMe Ha WHBeCTUTopuTe OoT
nyonuyHMTE OpYyXEeCTBa Ha ApPYrMTe nasapu Ha LeHHW KHUXKAa, KOETO MOXe [a ce OTpasun Ha
LeHarta Ha AkuuuTe.

B'bnrapcxaTa d)OH.CI.OBa 60pca € 3HaYUTEesNIHO No-Masika M no-cnabo NUMKBUAHA OT
nasapute Ha UeHHU KHUXXa B HAKOU APYrv ObpXXaBU

Bvnrapckata gpoHgoBa 6opca e 3HauYMTeNHO No-mMarnka v no-crnabo JIMKBMAHA OT nasapuTte
Ha LEHHM KHMXa B HAKOM ApYru cTpaHu, kakemuto ca Tean B CALL u 3anagHa EBpona.

B kpas Ha 4yeTBbPTOTO TPpMMeceune Ha 2018 ., akumm Ha 79 gpy>KeCTBa ca perucTpupaHu 3a
TbproBuss Ha OcHOBHMA nasap Ha b®b, 7 oT KOUTO ca perncTpypaHn 3a TbpProBuUs Ha
cermeHT Premium, 60 Ha cermeHT Standard n 12 Ha cerMeHT 3a gpyXecTBa CbC cneyuanHa
WMHBECTMUMOHHA uen. OTaenHo akummn Ha 199 apyxecTBa ca perucTpypaHn 3a TbproBusa Ha
AnTepHaTuBeH nasap, OT KoUTO 154 Ha cermeHT 3a akuuu, a 45 ca permcTpypaHu Ha
CErMeHT 3a ApyXecTBa CbC crnevLmanHa UHBECTULMOHHA Luen.

KbM Kpass Ha 4eTBbpPTOTO TpuMecedme Ha 2018 r nasapHata kanutanusauus Ha
apyxectBaTta, TbpryBaHn Ha OcCHOBHUsS na3ap Ha b®b, Bb3nu3a Ha 1,939 mnpg. neea
(cermeHT akumm Premium), 6,138 mnpg. nesa (cermeHT akumm Standard) u 0,611 mnpg. ne.
(cermeHT 3a gpyxecTBa CbC cneumanHa mHeecTuumoHHa uern). OTgenHo, ApyxecteaTa,
TbpryBaHu Ha CerMeHT 3a akumn Ha AnNTepHaTUBHUA Nasap, UMaT Kanutanusauus B pasmep
Ha 17,590 mnpg. nB., a Te3n TbpryBaHM Ha CerMeHT 3a ApyXecTBa CbC creuuarnHa
WHBECTMUMOHHA Len Ha cbluma nasap — 0,487 mnpga. n..

CoblLueBpeMeHHO, MHOIO Manbk Bpon ApyXecTBa NpeacTaBnaBaT rofsiMa 4acTt oT nasapHarta
Kanutanusaums U 3HaYuTenHa 4yact OoT TbpryBaHute obemu Ha Bbnrapckata doHaoBa
bopca. Hwuckata nMKBMOHOCT BOAM WM OO APYrM 3aTpyOHEHUs, KaTo MnpeKoMepHa
BONATUITHOCT, Mpuv nasap, KOUTO CbLLO Taka € yA3BUM OT CrekynaTmBHa OeWHOCT, Tbi KaTo
NMKBUOHOCTTA € OBMKHOBEHO TOMKOBA HUCKA, Y€ LieHUTe MoraTt Aa 6baat MaHunynupaHu ot
OTHOCUTENHO Manku caenku. CnegoBaTternHo, HAMa rapaHums, Ye akuuuTe Le ce TbprysaT
aKTUBHO, KaTO ako TOBa He CTaHe, BONaTUIMHOCTTa Ha LeHaTa MOXe Ja HapacHe.

PuckoBe, cBbp3aHu ¢ bbunrapus
Monutnyeckn puckose

B ycnoeusiTa Ha Bce olle HeoTlyMsiBalla MKOHOMUYEcKa Kpunsa, obMyanHnTe nonmTn4ecku
pUCKOBE MMaT OOMbINHUTENHA TEXECT, M3passiBalla ce B HaBpeMeHHaTa W ajekBaTHa
peakums Ha MONUTUYECKUTE CTPYKTYPW, 3aKoHOZATernHata M U3NbIIHUTENHAaTa BracTu KbM
MKoHoMm4yeckaTa obcTtaHoBKa.
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Cpen nonutuyeckuTe pUCKOBE Ca WM YCMELWHOTO MpoAbihKaBaHe Ha WHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeto Ha cTpaHata HU B EC nermtummnpa, Kakto MKOHOMUYECKUTE
pedopmn, Konto Baxa npeanpmeTn B UMETO Ha UHTEerpaumsaTa Ha ctpaHata B O6wHOCTTa,
Taka U HAkoM cnabocTn, NPosiBEHM MO BpeMe Ha npexoga KbM na3apHa WMKOHOMWKA W
AemMokpaTtusaumd. bbaoewmaT pactex Ha MKOHOMMKAaTa, BCe Nak, e NpoabinKM Oa 3aBUCU
OT nonuTuyeckaTta BONA 3a MpoBexAaHe Ha WMKOHOMUYECKU pedopMu M BbBEXOAHETO Ha
Han-gobpute nasapHu npaktukm Ha EC (B AbnrocpodeH nnaH), oT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpusata (B KpaTKOCPOYEH NnfiaH) Npu 3ana3BaHe Ha pasymHara duvckanHa
nonutuka. CnocobHoCTTa Ha npaBUTENCTBOTO Aa npoBexaa pedopmuTe Ha CBOW pen
3aBMCW OT CTeneHTa, OO KOSATO uYrieHOBeTe Ha NpaBUTENCTBOTO MoraT [a npoabrnkart
ycunusta cu B nonynsipusnpaHe Ha Hactoswarta pedopma, ocobeHO B ycroBusiTa Ha
MKOHOMMYEcKa HeonpeaeneHocT. B KOHKpeTHMss MOMeHT bbnrapma e B cuTyaumsa Ha
npoBedeHN npean noseye OT roguHa MNOpedHn MPeAcpOoYHW napriaMeHTapHu mnsbopu um
dopMmnpaHo NpaBuUTENCTBO C, U3BECTEH, npoesponenckn npodun, ot 'EPB n ObegnHeHun
natpuoTun. 3acera nNpaBUTESICTBOTO pasdMTa Ha cTabunHa napnameHTapHa nogkpena, HO
BbTpELHUTE Npobrnemmn B MO-Mankus NapTHbLOP W peguua Apyrv BbOPOCU NpaBAT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPATKOCPOYEH  acnekT
nonutuyecka o6CTaHOBKa Kpue pPUCKOBE, KOUTO BCE Olle HAMAaT CBOETO MNpOosiBeHKE.
Bbnpekn nuncata Ha o4akBaHUS 3a CEPUO3HU CbTPECEHUS U 3HAYUTENHU MNPOMEHUN B
npoBexaaHaTa NonuTuKa, HeCUrypHOCTTa OTHOCHO BbAELLOTO yrnpaBneHne Ha cTpaHaTta e
CbLLECTBEH PUCK, KOUTO MOXE Aa NoBMusie Ha MKOHOMMUYECKOTO pa3BuTMe Ha cTpaHata. C
ornes Ha BCUYKO TOBA, NOSIMTUYECKUST PUCK B CTpaHaTa ocTaBa NOBULLEH.

HacTtosiwata Obnrapcka nonutuyecka cucrtemMa e ys3BuMa OT (pparMeHTUPaHOCT Ha
NONUTUYECKUTE CUNN (YECTO NopodeHa OT npecnenBaHe Ha NIMYHU WU BbHLUHU UHTEPECH),
MKOHOMUYECKN TPYyOHOCTWU, HEeOOBOSICTBO OT pedopmata um yneHctBoto B EC, nopagu
HepeanuCTUYHM OYakBaHUS, KaKTO M coumanHa HecTabunHOCT U NPOMEHM B NoNMTUKaTa Ha
NPaBUTENCTBOTO, OpraHM3npaHaTa NPecTbNHOCT U KOpynuusaTa, BCAKO OT KOUMTO MOXe fa
uMa 3HauuTeneH HebnaronpusTeH edekT BbpXy AeWHocTTa Ha [pynata Ha XUMUMMOPT,
onepaTuBHUTE pe3ynTaTu U PMHAHCOBOTO MY CbCTOSIHME.

MKoHOMMYECKM puckoBe

ToBa ca puckoBeTe OT MaKpOMKOHOMMYECKN CbTPECEHUS, KOUTO MOraT ga ce OTpasAT Ha
WKOHOMMYECKNSI pacTex, [OOXOoAUTEe Ha HaceneHMeTo, TbPCEeHeTo W npeanaraHeTo,
neyanbuTte Ha MKOHOMUYECKUTE cybekTn n ap. bbnrapusa nma MKOHOMMKA OT OTBOPEH TUM U
pas3BUTUETO M 3aBUCU MNPSAKO OT MEeXAyHapoaHuTe nasapHu ycnosud. B To3m cmucobn
paspasunara ce ot cpegata Ha 2008 rogMHa cBETOBHA MKOHOMMYECKA Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHcKaTa KOHIOHKTypa B CTpaHaTta, Han-Bedve Mo NIMHMS Ha HamansiBaHe Ha
M3HOCa U cnaj B NPUTOKa Ha YyXXaW Kanutanu, KoeTto pednektupa BbpxXy MHBECTULMOHHATA
aKTMBHOCT, HUBOTO Ha Ge3paboTuua, goxoauMTe U BbTPELWHOTO notpebneHue. Toea gosene
A0 oTpuuaTeneH pearneH MKoHomuveckn pactex. OTpuuaTtenHusaTt pbeT Ha BBIT ot -3,5%
npes3 NbpBoTO TpuMmeceune Ha 2009 r., -4,9% npes3 BTOpPOTO TpuMeceudne u -5,4% 3a TpeToTo
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TpuMmeceumne goeege Ao peuecus npes 2009 r. Bvnrapckata nkoHomuka 6elle 3acerHaTta ot
cBeToBHaTa (pMHaHCOBa Kpu3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUS Ha CBUBALLOTO
ce BBHWHO noTpebrneHne u psaA3Ko Hamanenute (UHAHCOBM MOTOUM KbM CTpaHara,
BkntountenHo wun Y. Tesn daktopu, Haped CbC CBMBAHETO W Ha BbTPELLUHOTO
notpebnenune, gosegoxa Oo 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHue Ha BBI1 npes
2009 r. Mpe3 2010 1. n 2011 r. 6e oTbensizaH cboTBETHO 1.3% N 1.9% NonoxuteneH peaneH
roguweH Temn Ha uameHeHue Ha BBI1. lNpe3 cnegBawmte roanHW, TemMna Ha HapacTBaHe
Ha BBIT ocTtaHa nonoxutenHa BenvynHa, HO C M3BECTHU KonebaHna (Hanpumep npes 2012
r. € 6nm3o 0%). Mpe3 2016 r., Temna Ha HapacTBaHe Ha BEBI1 Bb3nm3a Ha 3.9% (pekopaeH
pe3ynTaTt OT HacTbMNBaHETO Ha rmobanHaTa Kpusa), a no npeaBapuTenHy aaHHn npes 2017 r.
e 3.8%.

PbctbT Ha BBI1 npe3s nocnegHute roavHW, He [oBede BedHara QOO HaMareHue Ha
6e3paboTHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koeduumneHTa Ha 6e3paboTtuua HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTmua oTHOBO ce yBenuyun 0o 12.3%, a 3a
yanata 2013 r. 6e orbenasaHo OTHOBO yBenunyeHuve Ha 6espabotHute A0 12.9%. Tosu
TpeHa 3ano4vHa aa ce obpwblua otyeTnmeo egsa npes 2014 r. (11.4%), kaTto Ha MecedHa 6a3a
ce 3abenss3Ba TeHOeHUMs, 3a HamansaBaHe Ha HMBOTO Ha Be3pabotuua. MNpes 2015 r., 2016
r. n 2017 r., TO NpoAbIKM Aa cnaga, kato Bb3nusa Ha 9.1%, 7.6% un 6.2% cvoTtBeTHO. pe3
Tpetoto Tpumeceune Ha 2018 r. BBl pacte ¢ 2.7% cnpssiMO CbLIOTO TpUMecedne Ha
npegxoagHarta rogmHa, a 6espaboTtuuata Hamansea oo 5%.

CoblueBpeMeHHO Mpe3 nocnegHuTe roguHu ce oTbensassa 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 . 775 nB.., npe3 2014 r. 822 nB., npe3 2015 . 878 n..,
npe3 2016 r. 948 nB., a npe3 2017 . e otbensisaHo HOBO HapacTBaHe o 1 037 nB..

Mo gaHHn Ha HCW, cpegHoroguiHaTa nHgnauus (cpegHorogmwHoTo nameHeHme Ha UML)
32 2012 1. n 2013 r. e 3.4% u 0.9% cvoTtBeTHO. Npe3 2014 r. B cTpaHaTa e oTbensisaHa
nednauus ot 1.4%. lMNMpes 2015 r.m 2016 r. B cTpaHata 6e oT4yeTeHa NO-HUCKA, HO BCe NakK
otHoBO pgednaumsa ot 0.1% un 0.8% pecnektnBHo. OuyepTaHma TpeHO Ha cnag Ha
nHdpnauymsata-or 2012 r. Hacam ce ObJPKM OTYACTU Ha HamareHUeTo Ha MeXayHapogHuTe
LueHn Ha ropmeata (ocobeHo npe3 2014 . u 2015 r.). MNpe3 2017 r. 3a NbpPBU MbT OT TpU
roguHn oTHoBO 6e oTbensasaHa cpegHoroguwHa uHdnauus ot 2.1%. B kpas Ha gekemBpu
2018 r. cpegHoroanwiHunsa UIL, 3a nocnegHnte 12 meceua otumta pbCT oT 2.8%.

Mpe3 2017 rogunHa, no npeapaputenHn gaHHu Ha BHB, Bbvnrapmsa uma connageH nM3nubK
no Tekywata cMeTka Bbanusaw, Ha 3 367,9 mnH. eBpo (6.5% ot BEBI1), B cpaBHeHue c
N3NUWBLK B pasmep Ha 1 244 mnH. eBpo npe3 2016 r. (2.6% ot BBI1). YBenuyeHneto Ha
N3nuwbKa ce ObJDKM OCHOBHO Ha HamManeHus geduuuT no TbprosBckus GanaHc (nopagu
Masnko Mno-BMCOKUSI PBCT Ha M3HOCA B CpPaBHEHME C TO3M Ha BHOCA) U Ha HamarneHus
AeduumT Npy NbPBUYHUS OOXOA (Han-Bede Ha aoxoda OT Npekn uHeectmumn). CangoTo no
KanutanosaTa u (puHaHcoBaTa CMETKa OT MNOSIOKUTENHO B pasmep Ha 5 205,8 mnH. eBpo
npe3 2016 r. (10.8% ot BBI1), HamanaBa 6n1M30 ABa NbTU 4O NOSIOXKUTENHO B pa3Mep Ha 2
690,9 mnH. eBpo npe3 2017 r. (5.2% ot BEBI). MNpe3 Tpetoto Tpumeceumne Ha 2018 T.
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cangoTo Nno Tekyllata cMeTKa e MnoroXxutenHo ot 2 552,9 mnH. espo (4.6% ot BBI1), a no
KanuTanosaTa U puHaHcoBaTa CbLLUO, B pa3mep Ha 3 002,4 mnH. eBpo (5.4% ot BBIT).

Mpes 2011 r, cnasBaHaTa cTpora duckanHa gucuuniuHa, gosefe A0 HamarneHue Ha
OromkeTHNA aedunumT nog 3anoxeHus B Maactpuxt npar ot 3% ot bBI1 (2% no gaHHu Ha
EBpocTaT), gokaTo npes3 npeaxogHata rognHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
OromkeTHNA geduunT e owe No-HUCHK U Bb3nnsa Ha 0.3%, gokato npe3 2013 . n 2014 r.
aeduumTta e Beye no-Bmcok n goctura cbotBeTHO 0.4% un 5.4% ot BBl (noBuweHneTo npes
nocrniegHata roguHa € OCHOBHO B pesynTaT Ha BKOYBaAHETO Ha gedwuumTta npn doHaa 3a
rapaHTMpaHe Ha Bnoroeete B 0aHkuTe). BOOKETHOTO cango Mo  KOHconuaupaHaTta
douckanHa nporpama KbM Kpasa Ha gekempu 2017 1. e NONOXUTENHO (M3NULIBLK) B pasmep
Ha 0,85 mnpa. nB. (Npu m3nuwbk 1,47 mnpg. neea npegxogHata roguHa). Mo gaHHM Ha
EBpoctaTr TOoBa € u3nMWbBK B pasmep Ha 1.1% ot BBIl. lNocTtbnunute npuxogn no
KOHconuaupaHata duckanHa nporpama KbMm kpas Ha gekemspu 2017 r. Bbanusat Ha 35
316,5 mnH. nB. (Npn 33 959,4 MNH. NB. B Kpas Ha npeaxogHata roguHa). brogxeTHOTO
cango no KoHconvaupaHaTa duckanHa nporpama kbm HoemBpu 2018 r. € NONoXUTenHo B
pa3mep Ha 2 896,5 mnH. nB. (2.7 % oT nporHo3Hus BBI) un ce opmmpa oT nM3nUWBLK No
HauMoHanHus OloaKeT B pasmep Ha 3 286,2 MNH. NB. U AedduMuuT No €BpONenckuTe
cpeacTtsBa B pa3mMep Ha 389,7 MnH. nB..

duckanHuaT pesepsB KbM Kpad Ha 2017 r. e 10,3 mnpa. nesa cpewy 12,9 mnpa. ne. rogmMHa
no-paHo. B kpasa Ha HoemBpu 2018 1. ouckanHmnsa peseps e 11,3 mnpg. ne., B T.4. 11 mnpa.
nB. Oenosutu Ha dwmuckanHus peseps B BHB n 6aHkn n 0,3 mnpa. nB. B3emMaHus OT
doHaoBeTe Ha EBponenckns cbio3 3a cepTumUnpanmn pasxoam, aBaHcu U Apyru.

B kpas Ha 2017 r, no gaHHM Ha EBpocCTar, HMBOTO Ha 3a4NbXHAMNOCT Ha cTpaHarta
(ObpXaBeH 1 gbp)kaBHOrapaHTUpaH Abir) gocturHa 25.6% ot BB, B cpaBHeHue ¢ 29.6% B
Kpas Ha 2016 ., 26.2% B Kpasi Ha 2015 ., 27.1% B kpas Ha 2014 . n 17.1% npe3 2013 r. o
TO3M MnokasaTen cTpaHaTa € € TPeTo HaM-HUCKO CbOTHOLLUEeHWE cpen BCcu4iku cTpaHn B EC
(camo EcToHus n Jlrokcembypr ca ¢ no-gobpu gaHHM). TpeBOXHOTO e, 4e npe3 2014 r.
AbpXaBHUA ObMAr MNOYTU Ce yaBou, HO B kpas Ha 2017 I cuTyauusita e Beye Mo-
onTUMMUCTMYHA (cneaBa obadve ga ce oTbenexu, ye cTpaHaTta HW € nNuaep NO CKOPOCTEH
pacTex Ha gbnra npes nocnegHute roguHn). Mo gaHHn Ha EBpocTaT kbM kpasi Ha 2017 1.
HOMUHANHUA pasmep Ha Obp)KaBHUSA OAbAr Bb3nu3a Ha 13 246,7 MiH. eBpo cpewy 14 245,8
MiH. eBpo npe3 2016 r. Kem kpast Ha HoemBpu 2018 r., N0 AaHHU Ha M®, HOMUHaANHUAT
pasmep Ha AbpXKaBHUS ObAr Bb3nm3a Ha 12 233,2 MnH. eBpo, OT KonTo 3 119,1 MnH. eBpo
BbTpeweH 1 9 114.1 MifH. eBpO BbHLEH. B kpas Ha HOeMBPU CHOTHOLUEHUETO ,AbpXKaBeH
avnr/BBIN“ e 22.1%. KoenuneHTuTe Ha BbTPELLHUS U BbHLUHUS ObpXXaBeH AbMr kbM BBl
ca CcboTBeTHO 5.6% n 16.5%. B cTpykTypaTta Ha gbnra OTHOCUTENHUAT AN HA BbTPELLHUS
AbpXaBeH abnr e 22.7%, a Ha BbHWHUA — 77.3%. B Kpas Ha HoeMBpuM OenbT Ha AbMra,
AEHOMUHMPaH B €BPO, gocturHa 79.7%, B nesose — 19.8%, B watcku gonapu — 0.1%, n B
apyrm Banytm — 0.4%. B cTpykTypaTta Ha gbnra no KpeauTopu C Han-ronsiM OTHOCUTErEH
Aan ca eBpoobnuraummte, EMUTUPaHM Ha MeXayHapogHuTe KanutanoBu nasapu — 54.3%,
cnegBaHn OT BbTpewHus Obnar — 22.7%, W KpeauTu OT pPasfiUyHU  MeXayHapoOHU
MHCTUTYUMU. B nuxeBeHaTa CTpyKTypa Ha Obira B Kpasd Ha HOEMBpU CbLLO ce Habnogasat
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N3BECTHU, MUHUMASTHU MPOMEHUN — AeNbT Ha ObJira ¢ PUKCMpaHn NUXBU NIEKO ce Hamanu o
95.7%, a Ha TO3n Cc nnaBawn nuxen e 4.3%. B octaTbyHMA MaTypuTeT Ha Obfra B
obpalleHne npeobnagaBa AbnrocpodHnsa awnr (Ao 1 rogmHa — 4.09%, ot 1 Ao 5 roguHun —
33.55%, ot 5 0o 10 roanHn — 46.02% v Hag 10 roguHu — 16.34%).

KpeoutHusat penTtuHr Ha bbnrapus e BBB- gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuLEH camus penTuHr ot BB+ Ha BBB - cbc cTabunHa
nepcrnektmea (npe3 2018 r. areHUMsATa OTHOBO MNOTBBLPAM TO3U PEWTUHI, KaTto nogoodpu
nepcrnekTMeaTa Ha nosnoxutenHa). PentnHrosaTta areHumss Moody’s nocnegHo noBuLIK Ha
22.07.2011r. KpeguTHUAT penTuHr Ha Penybnuka bBwvnrapua ot Baa3 Ha Baa2 3a
AbArocpoyHnTe HGaHKOBM OEn03nTK, KaTo mnepcrnekTuBata e ctabunHa (npes manm 2017 T.
penTuHra 6e noTBbpAeH OT areHumaTa). Cnopen ckanarta Ha Fitch, KpeAUuTHUA penTuHr Ha
Bbnrapua 3a dyxgectpaHHa Banyta e BBB cbc ctabunHa nepcnektmBa (3a nocnegHo
nosuweH Ha 01.12.2017 r. u noTBbpAEH Npe3 HoemBpu 2018 r.).

OT Kno4YOoBO 3HaYeHUe 3a Obrirapckata MakpoMKOHOMUYECKa M PUHaHCOBa CTabuITHOCT e
cTabunHoOCTTa M NpeackasyemMocTTa Ha BanyTHUS PEXMM U OOBEPUETO B Hero. 3acera B
00LLeCcTBOTO, KaTo U0, CbLECTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHusa 6opa
N CerawHnaT (UKCUpaH Kypc Ha fieBa KbM €BpPOTO Ja Ce 3anasqaT [0 BNU3aHEeTO Ha
bvnrapus B EBposoHaTta (B cpemata Ha 2018 r. cTpaHaTa nopjage 3asBreHWe 3a
npucbegmMHABaHe KbM eauHHUA BanyTeH mexaHusbM ERM Il egHoBpemMeHHO ¢ nogaBaHe
Ha 3asiBNEeHMe 3a OCbLleCTBsIBAaHE Ha Onu3ko cbTpyaHudectBo ¢ ELIE no oTHoweHue Ha
6aHkoBMs Haasop). Cbwo Taka u nposedeHute npes 2016 r. Nnpernea Ha akTUBUTE U CTPEC
TecToBe Ha TbproBckute 6aHkM B CTpaHata (a cneg ToBa M Ha 3acTpaxoBaTenHute u
NMEHCUOHHUTE OPYXeCTBa), CbLUO CreABa Aa uMaT no3nTuBeH edekT BbpXy CTabunHocTTa
Ha (PMHaAHCOBUS CEKTOP.

B ponbnHeHne Kbm pasrnegaHnTe no-rope noJfintTu4eCkn puckoee MO OTHOLeHune
crnpaBAHETO C Kpu3ara, criegBa aa ce otbenexun, 4ye OU3HECHT B 5bnrap14$| nma
OTHOCUTEJTHO OrpaHn4vyeHa UcTtopusa Ha beHKU,I/IOHI/IpaHe B CBOOOAOHM na3apHn ycrnoBus. B
CpaBHEeHNne C KOMMNaHuuTe, (pyHKLI,I/IOHI/IanJ,I/I B CTpaHuUTe C pa3BuTa MNnas3apHa MKOHOMMUKA,
6'bJ'IFapCK|/1Te d)MpMVI B Mo-ronidmMa CTeneH ce Xapaktepusumpart C nunca Ha ynpaBii€HCKU
onnT B Na3apHn yCrioBnA 1 orpaHny4eHn Kanmntanosu pecypcu, C KOUTO Oa pa3BnBaT CBOUTE
onepauunn, Kakto n ¢ HUCKa e(*)eKTI/IBHOCT Ha Tpyaa.

HenHoctta Ha [pynata Ha XumMumnopT, pesyntatute OT AeMHOCTTa U (PUHAHCOBOTO My
CbCTOsIHME B 3HauYUTENnHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckara WKOHOMMKA,
KOETO Ha CBOW ped ce oTpassdBa Ha pacTexa Ha KpeauTtute, NMXBEHUTE pasxoau W
CNOCOBHOCTTA Ha KINMEHTUTE Aa U3NbIHABAT 3aAb/MKEHUATA cuM HaBpeme. Beska HeraTtmBHa
NnpPoOMsiHa B €OuH UNKn noBevye MakpOMKOHOMUYECKN (DaKTOPU, KaTo JINXBEHUTE HUBA, KOUTO
ce BNUSASAT OT NIMXBEHUTE HMBA B EBpo30oHaTa MO cunaTta Ha npasBunata Ha geucTeBalims B
Bvnrapusa BanyteH ©6opa, wWHQNauusaTa, HuMBaTa Ha 3annatute, 6GespaboTtuuarta,
Yy)XXOeCTPaHHUTE MHBECTULMM U MeXOyHapoaHaTta Tbprosus, Morat ga uUmaT CblUeCTBEeH
HebnaronpuaTeH edekT BbpXy AENHOCTTa Ha eMUTEeHTa, onepaTMBHUTE My pe3ynTtatn u
oMHAHCOBO CbCTOSAHME.
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MHO®OPMALIUA CBITIACHO HOPMATUBHUTE PA3MNMOPELOBU

JaHb4yHO obnaraHe

HdaHbunte, nnawaHm oT ObhArapckutTe TbProBCKM CyOeKkTW, BKMAYBAT [aHbUM MpU
N3TOYHMKA, MECTHUN (OOLLMHCKM) AaHbUM N TaKCU, OaHbK BbpXy KoprnopaTMBHaTa nevanba,
AaHbK gobaBeHa CTOWMHOCT, akum3u, U3HOCHM WU BHOCHM MUTa U MMOTHW AaHbum. [pes
nocnegHvuTe rogvHKU, B YCNOBUATA Ha MEXAYHapO4eH M BbTPEeLleH UKOHOMUYECKM pacTex,
HSIKONKO MpaBuTEeNcTBa Npeanpuexa Mepkn KbM ONTUMU3MPAHE W HaMansiBaHe Ha
AaHbyHaTa TEXeCT KaKTO BbpXy CTOMAHCKUTE CybekTn, Taka M BbpxXy rpaxgaHute. B
YyCrnoBMsATa Ha MKOHOMMYECKA Kpu3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamansBaHe Ha
AaHbYyHaTa TEeXECT ca CUINHO OrpaHNYeHn, KaTo e Bb3MOXHO 1 obpbliaHe Ha npoueca (4pes
yBeNuM4yaBaHe Ha [JaHbyHaTa TeXeCT UM 4Ype3 HamansBaHe obema npegocTaBsiHM OT
AbpXxasarta yCcnyru, MHBeCTULMM 1 gp.).

NMpucbeanHaBaHeTo Ha Bbnrapusa kbMm EBponenckusa cblo3 goBeae OO0 yBesiMyeHa
KOHKYPEHUMUA U OMbITHUTESTHU U NO-YTEeXXHEHU perynaumm

Crnen npucbeguHsiBaHeTo Ha bwvnrapma Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTa € Hanuue KOHKYPeHTeH HaTUCK OT CTpaHa KOMMNaHuuTe, passBMBallM cCXodHa C
Tasn Ha XonauHra AernHOCT Ha edunHHUs nasap. [lpnemaHeTo Ha cTpaHaTta B EBponenckusa
Cbl03 JOBee 40 HapacTBaHe Ha KOHKYpeHUusaTa 3a eMUTEHTA, Tbh KaTo Npu nNnpemMaxBaHeTo
N HamansiBaHeTo Ha BapuvepuTe HOBU KOHKYPEHTW OT APYrn CTPaHW YreHKU HaBnasoxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaMansBaHe Ha npuxoaute u neyanbarta Ha [pynaTta. Ot
apyra ctpaHa, XapMOHU3MPaHETO Ha 6bArapCKOTO 3aKOHOAATESICTBO C NPaBHUTE aKTOBE Ha
EBponenckmsi Cbito3 3a KOHKYpeHUMSTa € HanoXWTEnHo, KaTo BCska MpoOMsiHa B
3aKoHOOAaTencTBOTO AoBede Ao ~Heobxogumoctta EmuteHTa ga ce cbobpassiBa C
AONMBAHUTESNTHM N NO-00peMeHUTENHM NpaBuna.
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UMHOOPMALMUA 3A KOHTAKT

Cepanuuie v agpec Ha ynpaeneHnne Penybnuka
bonrapua, rp. Copua, yn."Credan Kapagxa® Ne 2.

TEN:+3592/98016 11;98173 84
EMAIL: info@chimimport.bg
WHTepHeT cTpaHuua: www.chimimport.bg

Mepguwn 32 pazkpusaHe Ha uHpopmayma
www.x3news.com

Bcuuky HacTOALLMW aKLMOHEPMU, 3aNHTepecyBaHn
NAUA W MOTEHLWANHK WHBECTUTOPK MOTaT Ja Nonyyat
HeobxoanmaTa M MHPOPMaLINA OTHOCHO ASHOCTTa Ha
APYKECTBOTO 11 HErOBUTE PUHAHCOBI PE3yNTaTH Ha afpec:

yn. ,Crepan Kapagxka” N2 2, rp. Copua 1000
gceky netvk ot 13.004. go 17.00y.

3A JOMBJIHUTENHA UHOOPMALIAA ,
MONA NOCETETE MHTEPHET
CTPAHULUATA HA“XUMUMITOPT" ALl
www.chimimport.bg,

MONE3HU AIPECUK

Komuncua 3a puHaHcos Hagsop
http://www.fsc.bg/

Bvnrapcka ¢oHposa 6opca
http://www.bse-sofia.bg/

LlenTpanen genoszutap
http://www.csd-hbg.bg/

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

AreHuyus 3a npusaTrUsayva v

CNeAnpuUBaTM3aLMOHEH KOHTPON
http//www.priv.government.bg/
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