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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
(PUHAHCOBOTO CbLCTOSIHME W pe3ynTaTtuTe OT OeWHOCTTa Ha [pynaTta 3a 4eTBbPTO TpUmecedne Ha
2018 r.

[oknaabT e M3roTBeH B CbOTBETCTBUE C U3MCKBAHMATA Ha 3akoHa 3a cHeToBOACTBOTO, Yn. 1000 oT
3akoHa 3a nybnuyHOTO npegnaraHe Ha uUeHHW kHwxa (3MMUK) n pasnopeabute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

SuMmmvnopt” ALl e egHo OT Hal-ycnewHuTe Obarapcky NpeanpusTus. 3anodHano gerHOCTTa cn
KaTo BBbHLUHOTBHPrOBCKO OPYXKECTBO,CNeunanm3mpaHo B TbproBusta C XMMWYECKU MPOAYKTU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawia ycnewHu 6usHecw.
OcHoBHaTta cdepa Ha genHocT Ha “Xumwumnopt” ALl e npuoobuaHe, ynpaeneHue, npogaxba Ha
y4yactTuss Ha Obnrapcku M 4yxgecTpaHHu LpYXeCTBa,NPeCcTPYKTYPUpPaHETO W yMnpaBfieHUETO Ha
OblUepHU apyxectBa OT noptdenna. [bllepHUTe ApyXKecTBa 3aemaTr BoAeLUM nos3uumm B
pasnMYHNTE MKOHOMWYECKN CEKTOPU, B KOUTO OCbLLECTBSBAT CBOSATA AENHOCT:

» 6aHKOBM yCcnyrn n omHaHcK

* 0010 3acTpaxoBaHe

* XMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMNOHEH TPAHCMNOPT U HAa3eMHU AEeNHOCTU N0 06CMY>KBaHE U PEMOHT Ha caMoreTn

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

* MPOM3BOACTBO, NpepaboTka U TbProBusi CbC 3bPHEHWN XpPaHW U pacTUTENHM Macna
Bcekn eanH ot pabotewmTte 6nmn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” AL gonpuHacs 3a
ycnewHoTo npuobuwaBaHe Ha Obnrapckua Gu3HeC KbM eBpornenckuTe ctaHgaptu. [locnegHute
roauHN yTBbpAUXa KOMNaHuATa U Kato Bogelwla Ha ,bbnrapcka ¢goHgosa Gopca - Cocums” AL,
BKIOYeHa B cermeHT akuumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pes3ynTaT Ha NPaBWUIHOTO NflaHMpaHe Ha MHBECTULMUTE U NPOECUOHANHUTE AENCTBUSA U YCUNUSA Ha
MEeHUDKMbHTA. [JeMHoCcTTa Ha [ApYXecTBOTO KaTto nybnuyHa KOMMaHus e Cb3faBaHe WU
yTBbpXAaBaHe Ha eqEeKTMBHO (PYHKUMOHMPpALLM MOAENM Ha KOpnopaTuMBHO yrnpaBrieHue,
rapaHTupaliM paBHOMPABHO TPETMPaHe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTtuka e
NpO3pPayYyHOTO N KOPEKTHO pasKkpvBaHe Ha MHdOopMauns, HeobxogMMa Ha HacToAWMTEe aKuMoHepH,
3auHTEPECOBaHNTE N1La U NOTEHUNANHUTE MHBECTUTOPW.

KbMm HacToawmsa etan OCHOBHUTE NpeauMcTea Ha ,Xumumnopt” Al ca:

- [lo3HaBaHe Ha WKOHOMMWYECKMTE W MONUTMYECKUTE YCNOBUA U JdageHoctu B bbnrapus,
notpebHocTuTe M cneundudHnTe OCOBEHOCTM Ha KIMEHTUTE, 3aBowBaHM A06pu MNo3vuun B
CcTpaTermyecku otTpacnm oT MKOHOMMKaTa Ha cTpaHara;

-[lokasan ce MEHU@KBPCKN eKnN — rpynata pasnornara CbC CUIHO MOTUBMPAH EKWM OT MEHUKBPU C
BU3NS 32 pacTexa Ha XOonguHra, C AokasaHu YMEHWsS U OnNuT B YMpaBfieHneTo, npugobnBaHeTo u
NPeCcTPYKTYpMPaHETO Ha KOMMaHUW KakTo B OnaronpuATHa, Taka M B HebnaronpuaTHa nasapHa
cpepa.

MBO KAMEHOB
MINMbIIHATENEH OWPEKTOP/
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O6wa uHdopmauusa 3a Npynata Ha Xumumnopt AL}
XvmumnopT Al € ny6nu4HO ApyXeCTBO C ABYCTEMNEHHA CUCTEMA Ha yrnpaBleHue.

Bcuukm uneHoBe Ha YnpasutenHus CbBeT m Ha HagsopHua CbBeT OTroBapAT Ha 3aKOHOBUTE
N3NCKBAHNA 3a 3aemMaHe Ha gnbxHocTTa uM. OpraHu Ha ynpaeneHue Ha [pyxectBoTo ca: O6Lio
cbbpaHne Ha akuuoHepuTe, HagsopeH cbBeT M YNpaBuUTENEH CbBET. YNPaBUTENHUAT CbBET
ynpaBnsiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3WSA, Lenn n ctpaterna Ha Xumumnopt AL. Bcnykm
YNEeHOBE M Ha YynpaBUTEMNHWUTE WM KOHTPONMpALLM OpraHm ce pbKOBOAAT B CBOATA AEWHOCT OT
obwonpreTnTe NPUHLMNN 3a NOYTEHOCT ,ynpasrieHcka U NpodecrnoHanHa KOMNEeTeHTHOCT.

OcHoBHata cTparterms 1 MHBeCTULMOHHaTa nonutuka Ha  Xumumnopt” ALl ca cbCpenoTodeHN BbpXyY
NO3MLMOHUPAHETO Ha rpynata kaTo 3Ha4yMM MapTHbOp Npu OBCNYXXBaAHETO Ha TPaguLUMOHHWUTE 3a
CTpaHaTta M pervoHa TbProBCKM MoTouu. B 4acTHOCT ToBa MOTMBMpPA HABMM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMaHCTBO, PUHAHCOBU onepauun 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 TpaguuMoHHO [00pu nosvumn B
KpeanTnpaHeTo, oOLWO0- M XKMBOTO3aCTpaxoBaTElHM OPY)XECTBa, MEHCUOHHOOCUIypUTESHa
KOMMaHus, ynpaenasaLlo pYy)KecTBo (B3auMHu (OOHAOBE).

- TpaHcnopTbT € BaxXeH CeKkTop 3a rpynata. bBbrrapus reorpadckum e pasnonoxeHa Ha
KpbcTOnNbT Mexay EBpona n A3ua/bnnskua nu3Ttok, KaTto net oT geceTTe TpaHCEBPONENCKU
TPaAHCNOPTHM KOPMAOPU MWHaBAT npes3 cTpaHarta. [pynata Ha  Xumumnopt’ AL passuBa
Bb3OYLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo U B TPUTE Criydasi ce CTpemMu Aa NoKpue NbJiHuA
CMeKkTbp AENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKN. YnpaeneHue Ha netuwa u
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 AeMHOCTTa CU MbIHMSA CNEKTbP Ha BusHeca — B criyyas, PoKycMpankm ce ot
eqHa CTpaHa BbpXY W3KynyBaHe, TbProBud, JOMMCTUKA, CbXPaHEeHWEe Ha 3bpHO U
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 eduMHCTBEHOTO 6brrapcko ApyXecTBo,
OCbLLECTBABALLO MbfHMA KOMMIEKC OT OENHOCTW MO TbpCeHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoaraumst Ha HeddTEHN M ra3oBU HaxoguLia, KakTo M npepaboTka Ha CcypoB HedT A0
KpaHW NpoayKTW 3a nasapa.To e npaBonpueMHUK Ha OCHOBHWUTE reoriorornpoyysarteriHu,
Hay4yHO-M3CneaoBaTenCkm 1 MNPOU3BOACTBEHN Npeanpuatvs u obektn oT Obnrapckarta
HedhTOogOOMBHA NPOMULLNIEHOCT C Hag 50-roguliHa NCcTopus.
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AKuyuoHepHa cmpykmypa kbm 31.12.2018 2.

CwrnacHo cnpaska oT LleHTpaneH genosutap, nsgageHa kbM 31 gekemepu 2018 r. uneHoseTe
Ha HaasopHus 1 YnpaButenHus CbBeT NputexxasaTt crieqHusi 6poit akumu:

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
ovHaHcoBa, OpPMUPaAHN OT MOSIOKUTENHN Pas3fnkm OT onepauum ¢ JUHAHCOBU
WHCTPYMEHTU, NPUXOAN OT NUXBUM U AuBuaeHTU. OnepaTtMBHUTE MPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHN UMOTW, YCNYrn U ApYyri.

e Kbm 31 gekemBpu 2018 r. XummmnopT ALl otunTa Ha KoHconmaupaHa 6asa HeTHM
npuxogu Ha cTonHocT 1 121 272 xun. n..;

e PeanusnpaHata nevanba npegu obnaraHe ¢ AaHbum Ha XumumnopT AL Ha
KoHconunaupaHa 6asa kbMm 31 gekemBpu 2018 r. e B pasmep Ha 90 571 xun. ns..;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepuTe Ha XumumnopT A kbm 31
nekemBpu 2018 1. e B paamep Ha 68 127 xun. nB.

*[lodpobHa uHbopmauusi 3a buHaHcosume rokasamesnu e onucaHa eb8 KoHconudupaHus
¢uHaHcos8 omyem.

e NHdpopmauums 3a BaXXHM CLOUTUSA, HACTHLNUIU NPE3 YeTBbLPTO TpuMeceuune Ha 2018 r.

e Ha 30.11.2018 r. Xumumnopt Al nybnukyBa TpumecevyeH KOHcoOnMaupaH OTyeT
3a TpeTo Tpumece4yme Ha 2018r.

e Ha 31.10.2018 r. Xumumnopt AL nybnukyBa TpumeceyeH OTYET 3a TPETO
Tpumeceudne Ha 2018r.

e Ha 31.08.2018 . Xumumnopt A nybnukyBa YBeoomneHne Ao akuMOHEpPUTE Ha
Xumunmnopt ALl, kouto ce obecnyxsat ot UM "beta kopn".

e Ha 30.08.2018 r. Xumumnopt ALl nybnukyBa TpumecedeH KOHconuaupaH oTyeT
3a BTOpO Tpumeceume Ha 2018 r.

e Ha 30.07.2018 r. Xumumnopt AL nybnukyBa TpumeceyeH OTYET 3a BTOPO
Tpumeceyne Ha 2018 r.

e Ha 02.07.2018 r. Xumumnopt A[ nybnukyBa YBegomrneHve 3a napuyeH
OVNBUOEHT.

e Ha 02.07.2018 r. Xumumnopt AL nybnukysa lNMpotokon ot O6wo cbbpaHne Ha
aKkumoHepuTe.

e Ha 29.06.2018 . ce npoBeage O6wWO cbOpaHne Ha akumoHepuTe, Ha KoeTo belue
B3€TO pelleHne 3a nsnnailaHe Ha amBuaeHT B pa3mep Ha 0.063 nB. . (LecT usano
N TP CTOTMHKK) 3a eaHa 0OMKHOBEHA aKkuus, KaTto obuwata cyma Ha AMBMAEHTA 3a
2017 r. e B pasamep Ha 15 097 714 neBa (neTHageceT MUNMOHa OeBETAECET U
cefem Xunagum ceaemMcToTUH U YeTUpUHaAZEeCeT NneBa).
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e Ha 30.05.2018 r. XumumnopTt Al nybnvkyBa TpymeceyeH KOHCONUAMpaH oT4yeT 3a
MbpBO TpuMmeceume Ha 2018r.

e Ha 30.05.2018 r. Xummumnopt ALl npencraBu nokaHa 3a cBMKBaHe Ha PenoBHO
obwo cbbpaHMe Ha akuuoHepuTe M MaTepuann 3a o0wo cbbpaHue Ha
aKumoHepuTe, Koeto ce nposege Ha 29.06.2018 r. ot 16:00 yaca B Cocpmsa 1000,
yn. CtedpaH Kapagxa 2.

e Ha 30.04.2018 r. Xumumnopt Al nybnukysa ['oguwieH KOHCONMANPaH OTYET KbM
31.12.2016r.

e Ha 30.04.2018 r. Xumumnopt ALl npeactasm TpumeceyveH oT4eT 3a NbpBo
Tpumeceudne Ha 2018r.

e Ha 02.04.2018 r. XumumnopT Al npeactasu loanweH Otyer 3a 2017 1.

e Ha 02.03.2018 r. XumnmnopTt Al npeactaBu TpumMeceveH KOHCONMMAuMpaH OTyeT
3a YeTBbpTO TPUMeEceume Ha 2017 T.

e Ha 30.01.2018 r. Xumumnopt Al npeactaBu TpumecedeH OTYET 3a YeTBbpPTO
Tpumecedune Ha 2017 r.

e BnuaHme Ha BaxHuUTe cbOUTUA 3a [lpyXeCTBOTO, HACTLNUMWU MNpe3 4YeTBBLPTO
Tpumeceume Ha 2018 1.

- [lpe3 nepuoga Ha 4eTBLPTOTO Tpumeceume Ha 2018 I HAMA CKIMOYEHU WU
N3NbIIHABAHWN CbLUECTBEHU COEITKU.

- OT Ha4yanoTo Ha roguHaTa ca Hanuue crnegHUTe CbLLECTBEHWN CAOENKM:

- Ha 15 mapt 2018 r. ¢ goroBop 3a MOKynko — npogaxba Ha BpeMeHHO
YyOOCTOBEPEHUE Ca NpodafeHn BCUYKU NpUTEXaBaHW OT ,3bpHEeHU XpaHu
Buarapmna” ALl akuum oT Kanutana Ha AbluepHo apyxectso ,dapmumnopt”

AL

- Ha 20 anmpun 2018 r. ¢ goroBop 3a MOKYNnko — npogaxba Ha akuuu
,~3bpHEHN XpaHu bvnrapma” AL npugobuBa 389 6pos OOMKHOBEHM
MOMMEHHN akuuu, kouTo npeactaenasat 19.99% ot kanutana Ha
00puykm naHanp ALl”.

- Ha 30 tonm 2018 r. ¢ goroBop 3a NOKynko — npogaxba Ha akumu, ,TpaHc
WHTepkap” ALl npoaaea n3yano yvyactuneto cu B PeHTuHTepkap EOO/.

- Ha 23 oktomBpu 2018 r. ,[MapaxogctBo bbnrapcko pedHo nnaesaHe“ AL
n3sbpwn npogaxba Ha 3600 p[OpyxecTBeHM Asna OT Kanutana Ha
AbLepHoTo cn apyxectso ,lMopT Mpuctuc” OO Ha ,bankantypc” EOO/.

- Ha 05 gpekemspu 2018 r. ,[MapaxogctBo bbrnrapcko pevHo nnasaHe“ Al e
npeactaeuno Ha KOH n B®Bb nHpopmauusa 3a m3sbpleHa npogaxba Ha
TaHkep-6apxa ,bPIM TE-1°
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- Ha 17 pekemBpu 2018 r. ,3bpHeHn Xpanun bbnrapus” A npogasa 83 000
Bpos akuMm OT Kanutana Ha ObLUEepHOTO CU ApYyXKecTBo ,AceHoBa Kpenoct”
ALl, koeTo npeacTtaengaea 3,26% OT npuTexxaBaHaTa MHBECTULMS.

o MHd)OpMaLI,VIFI 3a CKIMl4YeHuUTe rosieMmum caenkm Mmexany cBbp3aHu nuua:

e cOesnnkume MexOy ce8bp3aHU Jiuuya, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUMO ca Moe/usi/lu CbWECMBEHO Ha
¢puHaHCOBOMO CBLCMOSIHUE Uunu pe3ynmamume om OelHocmma Ha
apyxecmeomo e mo3u nepuood;

- Csbp3aHute nuua Ha [pynata BknYBaT COOCTBEHMUMTE, acouMMpaHn U
CbBMECTHU NpeanpusiTMs U Kro4oB yrpaBreHCKU nepcoHarn. AKO He e M3PUYHO
yrnomeHaTo, TpaH3akuMMTe CbC CBbp3aHM 5Mua He ca W3BbpLUBaHU Mpwu
cneumanHu ycnosusi. PasyeTHuTe cymyn oGMKHOBEHO ce ypexaaT no 6aHKoB MbT, B
Gpon unu ypes npuxeallaHe. [Npe3 OTYETHUS Nepuoa He ca CKIHYBaHM COenKu,
KOMTO ca NOBMUSINM CbLUECTBEHO HA (PUHAHCOBOTO CbCTOSIHUE UMW pesyntaTute
OT AeMHOCTTa Ha ApY)XeCTBOTO B TO3W NEpUoa.

e [IPOMeHuUme € CKJ/Tlio4eHume coesiku CbC cebp3aHu Jiuua, oroeecmeHU 8
MeXOUHHUSI om4em, Koumo umMam CcbUWecmeeHo eb3delicmeaue 8bpxXy
(pUHchoeomo CbCMOsHUe uJsiu pe3ysimamume om delilHocmma Ha I'pynama
rnpe3 cbomeemHusi om4yemeH nepuod Ha meKywama d)UHaHCOBa 200uHa.

- I'Ipe3 OT4HeTHUA nepnog HAMa OKa3aHO Bb3dencTene BbpPXY (bVIHaHCOBOTO
CbCTOAHME UNN pesyrTatute OT AenHoCcTTa Ha prnaTa B cCnegcrtBme Ha
NMPOMEeHNTE B CKIMKOYEHUTE CAOENIKU CbC CBbpP3aHu nuua. I'Iop,po6Ha I/IHd)OpMaLI,I/IFI
3a CAeJIKuTe CbC CBbp3aHu Jnba 3a nepmnoga € oroBecteHa B NMpuiioXKeHndaTa KbM
MEeXOANHHNA KOHConnanpaH CbI/IHaHCOB OT4yeT.
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ONMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUT'YPHOCTU
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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 31.12.2018 31.12.2018
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 79.49% 86.27%
LUKB Npyn EAL] Bvnrapua drHaHCOB CeKTOp 100.00% 100.00%
LUKB Acetc MeHugxmbHT EA[] Bbnrapus ®durHaHCOB cekTop 79.30% 100.00%
3A[0 Apmeel Bwvnrapus ®durHaHCOB cekTop 96.26% 96.26%
3AE[ LUKB Xueot Bbnrapus ®durHaHCOB cekTop 100.00% 100.00%
MOAQA LUKB Cuna Bwnrapus ®durHaHCOB cekTop 62.65% 67.01%
AN® LUKB Cuna Bbnrapus ®durHaHCOB cekTop 62.65% 67.01%
YN® LUKB Cuna Bbnrapus ®durHaHCOB cekTop 62.65% 67.01%
MMN® UKB Cuna Bbnrapus ®durHaHCOB cekTop 62.65% 67.01%
3bpHeHu XpaHu Bbnrapusa ALl Bbnrapus [pon3BoacTBO, TbProBUS U YCNyru 68.12% 68.12%
Mpoy4yBaHe n oo6mB Ha HedT 1 ras Al Bbnrapus [pon3BoacTBO, TbProBUS U yCnyru 49.59% 65.92%
Bbnrapcka netponHa pacdwmHepua EOO Bvnrapusa [Mpon3BoACTBO, THProBUS 1 yCnyru 49.59% 100.00%
CnbHuyeBu nbum lNMpoBaaus EA] Bbnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 68.12% 100.00%
AceHoBa KpenocTt ALl Bwnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 47.44% 68.65%

10



MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

NAOHr -Cepsus EOONQ Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 49.59% 100.00%

U3patencTBo reonorns 1 MUHepasiHu Bvnrapusa [pon3BoACTBO, TbProBUs U yCnyru 34.71% 70.00%
pecypcu 00

BynxumTtpeng 00 Bvnrapus [Mpon3BoACTBO, THProBUS 1 yCIyru 44.96% 66.00%
Pa6bp Tpeng 00 Bvnrapus [Mpon3BOACTBO, THPrOBUS U YCIyTn 40.87% 60.00%
Xumuentekc EOO[ Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyru 40.96% 60.13%
Xumownn BI' EOO[ Bwnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 49.59% 100.00%
3bpHeHu xpaHu rpenH EOO[ Bbnrapus [Mpon3BOACTBO, THProBUS 1 YCIyru 68.12% 100.00%
HaunoHanHa ctokoBa 6opca A} Bwnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 75.00% 75.00%
Acena Al Bvnrapus [Mpon3BOACTBO, THPrOBUS U YCIyru 24.37% 51.39%
AK MNMnactnk EOOQ Bwvnrapus [Mpon3BOACTBO, THPrOBUS 1 YCIyrn 46.97% 99.00%
Mpanm Jlera Koncynt EOO[ Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyrK 70.00% 70.00%
CK XX Koucynt 00 Bwnrapus Mpoun3BoacTBO, THProBUS U YCIyrK 59.34% 59.34%
Owmera ®uHaHc 00[ Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyrK 96.00% 96.00%
An Tu Cuctemc Koncynt EOO Bvnrapusa [Mpon3BoACTBO, THProBUS U yCnyru 68.12% 100.00%
TexHo Kanutan AL} Bbnrapus [Mpon3BOACTBO, THPrOBUS 1 YCIyrn 86.40% 90.00%
[Oo6puyku naHamp AL Bbnrapua [pon3BoaACTBO, TbProBUS U yCnyru 40.85% 59.97%
Bbnrapcka KopabHa Komnanus EA[] Bbnrapus Mopckun 1 peveH TpaHcnopT 100.00% 100.00%
Mapaxoacteo bbunrapcko PeyHo MNnasaHe Al Bvnrapus Mopcku 1 peyeH TpaHcnopT 79.89% 79.89%
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Mopt Banuuk Al Bbnrapus Mopckn 1 peveH TpaHcnopT 78.64% 100.00%
Mpuctanuwe Jecnopt AL} Bvnrapus Mopckn 1 peveH TpaHcnopT 99.00% 99.00%
Necnopt MNMpogxekt MeHnmxmbHT EOO[ Bbnrapus Mopckn 1 peveH TpaHcrnopT 99.00% 100.00%
MAAK KM A Bwnrapus Mopckn n peveH TpaHcnopT 41.04% 51.37%
Bwnrapcka Jloructmuda Komnauua EOO[] Bvrrapus Mopcku 1 peyeH TpaHcnopT 100.00% 100.00%
MopTcTtpon NuBecT EOON Bwnrapus Mopckn n peveH TpaHcnopT 100.00% 100.00%
MopTt UuBecT EOO Bbnrapus Mopckn 1 peveH TpaHcrnopT 79.89% 100.00%
UHTepnuxtep CnoBakus CrnoBakus Mopcku 1 peyeH TpaHcnopT 79.89% 100.00%
Bny Cuin XopanstH Kopn Cenwwen Mopckn 1 peveH TpaHcnopT 79.89% 100.00%
BbnrepuaH Expyens Npyn EA[] Bwnrapus Bb3gywweH TpaHcnopT 100.00% 100.00%
Bbwnrapus Ep ALl Bbnrapus Bb3ayLieH TpaHcnopT 99.99% 99.99%
Bbwnrapusa Ep Texnuk EOO[ Bvnrapuga Bb3ayLueH TpaHcnopT 99.99% 100.00%
Evxpnopt KoHcynt EOO[] Bbnrapus Bb3ayLieH TpaHcnopT 100.00% 100.00%
TpaHc nHTepkap EA[L Bbnrapua TpaHcnopT 100.00% 100.00%
EHepronpoexkt Al Bbnrapus HeasmxumMm MMoTn U MHXEHEPUHT 98.69% 98.69%
EHepronpoekt OTUnuTnc OOQ4/nukBupgauus/  bbnrapus Heasmxumm MMoTn U MHXEHEPUHT 42.46% 51.00%
Bbunrapus Ep MeuHnteHaHc EA[] Bbnrapus HegBmxumm nMoTn U MHXEHEPUHE 100.00% 100.00%
Fond Wa6na AL Bbnrapua HeasmxumMm MMoTu U MHXEHEPUHT 32.23% 65.00%
CnopteH Komnnekc BapHa ALl Bbnrapus HeaBmwxmumMu UMOTU U UHXXEHEPUHT 65.00% 65.00%
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CnopTeH MeHuaxXmMbHT EOO Bbnrapus HeaBmwxmumMm UMOTU U UHXEHEPUHT 65.00% 100.00%
TN AL Bbnrapus HeaBmwxmumMm UMOTU U UHXXEHEPUHT 87.66% 87.66%

Bynxumekc NTMBX [epmaHnga Heasmxumm MMoTn U MHXEHEPUHE 100.00% 100.00%
MuBect Kenutan Kucynt Al Bvrrapus HenBmxXmmMm UMOTU N HXEHEPUHT 100.00% 100.00%
CutHsakoBo Mpoaxekt Ucteng EOO Bbnrapus HeasmwxmumMu UMOTU U UHXEHEPUHT 49.59% 100.00%
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

Tbi kKaTo XMMUMMNOPT pa3BuBa OEeNHOCTTa CU Ype3 CBOUTE ObLUEepHU OpYyXecTBa, HEroBoTO
PMHaAHCOBO CbCTOSHME, OnepaTUBHU pe3yrTaTu U NepcrnekTMBM ca B Npsaka 3aBUCUMOCT OT
CbCTOSIHMETO, pesynTtatute U NepcrnekTMBUTE Ha OblUepHUTEe MY ApYyXecTBa, 0COGeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTumta ©OumsHec
noTeHumana u aktmeuTe Ha [pynata kato usano. CnocobHocTTa Ha XumumnopT Aa
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 O6wWoOTO cbbpaHne Ha EmuTeHTa, Wwe 3aBucu OT peauua akTopu, 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
AblUepHUTEe My OpyXecTBa, KOUTO ca nybrnnyHu gpyxectsa n ce TbpryeaTt Ha b®b Codus,
kaTo npe3 2018 rogmHa Gelue nannateH AUBUAOEHT.

Ako [pynata He ycnee pAa OCbBHIWECTBUM WU UHTErpupa ycnewHo Obaewm
npuaoobMBaHUA, KaKToO U Aa OCbHLIECTBU peopraHusauuu, pesyntaTtute oT AeUHOCTTa
Ha pynata u hpMHaHCOBOTO U CbLCTOSIHME MoraT Aa nocTpagar

[o T03M MomeHT [pynata e pasBuBana onepaummte cu B bbnrapma Han-seye u4pes
npugobuBaHMa Ha [JpyxectBa W aktmBu W [pynata Ha XMMUMNOPT O4akBa Te3u
npngobmBaHns ga npoabrkat M 3aHanped. pynata Bb3HamepsiBa Aa OCbLUECTBsABA
cTparterns Ha naeHtuduumpaHe n npugobmeaHe Ha BU3HecCH, Opy>XecTBa U akTUBK C ornes
eKkcnaH3nga Ha genHocTtTa cu. Hama curypHocTt obade, ye pynaTta we ycnee n 3a B 6baeLue
Aa ngeHtuduumpa nogxogawm obekTn Ha npuaodbnBaHe M UHBECTUMLIMOHHN Bb3MOXHOCTU
unu 4ye npmgobutmte B Obaewle KOMMAHUM U aKTMBM e ObaaT peHTabunHKW, KakTo
aenHoctute pocera. B pgonbnHeHune, npuaobuBaHuATa U MHBECTUUMUTE ca OOEKT Ha
peauvua pMCKOBE, BKITHOUYUTENHO Bb3MOXHWN HEOnaronpmsaTHM eqpekTn BbpXy pesyntatute ot
AenHocTTa Ha [pynarta, HenpeaBuaeHU CbOUTUS, KaKTO U 3aO4bIDKEHUA U npobrnemu npwu
WHTerpupaHe Ha AeNHOCTUTE.

pynata Ha XvMMMMNOPT € B NpoLec Ha U3BbplUBaHe Ha peauua peopraHusauumn. [pynata
OYakBa Te3u peopraHusauum pa gosefaT LO MKOHOMUM Ha cpeactBa U No-eeKkTUBHO
ynpasneHne Ha 6usHecute. Hama curypHoct, 4e [lpynata Ha XuMuMMnNopT LWe ycnee
CBOEBPEMEHHO M MbMHO Aa W3BbPLUM MNMaHUpPaHUTE peopraHu3auun, KakTto U 4ve Te LWe
reHepupart o4akBaHUTE NON3u, BKITIOYNUTENHO NKOHOMUATa Ha pasxoau.

Bbp3uar pactex Ha Mpynata Ha XumMumnopT v npecTpykTypupaHusata B [pynarta
Morat ga O6bpaT npeav3BUKaTesNICTBO 3a HEWHUTe CUCTEMM 3a OnepauMoHEH,
agMUHUCTPaTUMBEH U (PpUHAHCOB KOHTPOS

OvakBa ce TeMNbT Ha pacTeX W1 pasWMpsABaHETO HA AeNHOCTTa Ha [pynata Ha XvMUMnNopr,
KaKTO W MpecTpykTypupaHuaTa B [pynata, ga npogbinkaT U CbOTBETHO [Aa HapacTsBa U
HeobxoaMmocTTa OT OCUrypsiBaHe Ha Mo-rofieMu ynpasBreHCKM W onepaTuBHU PECYPCMU.
pynata Ha XumMmMmnopT nonara ycunua ga OnTUMU3Mpa onepaTuBHaTa CU CTPYKTypa,
KOHTPOMHUTE U (DMHAHCOBUTE CYM CUCTEMU, KaKTO M Aa npmenmya n obyyasa kBanuduumpaH
nepcoHan. MeHWDKMBHTBT Ha [pynata Ha XuMuMmnopT BsApBa, 4Ye pasnonara C
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HeobxoaMMuTe pecypcu 3a NpoabiKaBalloTO paswmnpeHe Ha genHocTTa cu. Kato ce uma
npeaBua cTpaTernsta 3a eKkcnaHsmBeH pactex Ha [pynarta, obade, HAMa CUrypHOCT, 4ye
cUcTemMuTe 3a onepaTuBeH U (PUHAHCOB KOHTpOs Ha [pynata Ha XMMUMMNOPT LWe moraT ga
npoabImKaT Aa (OYHKLMOHMPAT NO Ha4YMH, Noaxoasll Aa nogabpxa u ynpasnsasa epekTMBHO
6boewmsa My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henoaxogsia nasapHa crparerus

Bbaewmte nevyanbm n MKOHOMMYEcKkaTa CTOMHOCT Ha pynata Ha XMMUMMNOPT 3aBUCAT OT
cTpaterusaTa, u3bpaHa OT yrnpaBrneHCcKUs ekun Ha EmMuTeHTa 1 ObluepHUTE My OpYXKecTBa.
N36opbT Ha Henoaxodslla mMasapHa cTpaTerMss Moxe pna poeege A0 3arybu wnu
nponycHaTy nonsu. Mpynata Ha XuMUMMNopT ce CTpeMU Aa ynpaensiBa cTpaTernyeckns puck
ypes HernpekbCcHATO HabnaeHe Ha U3NbMHEHNETO Ha CBOSITA CTpaTerns U pesyntaTu, 3a
Aa pearmpa Bb3MOXHO Hal-Obp30, ako ca HeobXoaAMMW MPOMEHU B cTpaTterusTa.
Henoaxoaswmte unn 3abaseHn NpoMeHn B cTpaTterusita Ha [pynata 6uxa mornu aa umar
3HauMTeneH HebnaronpusiTeH edekT BbpXy HeHaTa AeNHOCT, onepaTUBHUTE 1 pe3ynTaTtn u
P1HAHCOBO CbLCTOSIHME.

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
YyXXOEeCTPaHHU WHBECTMUMW W Ce YNEeCHW 3Ha4uTesriHO M3BbPLUBAHETO Ha [OEVWHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW U Hal-Bede Ha €eBpOoneuckn KomnaHuu. ToBa ce oOTHacs
ocobeHO 3a cTpartermveckuss 3a [pymata CeKTop Ha (UHAHCOBWUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpeaAWTHW, 3acTpaxoBaTeNHM W  ApyrM UHAHCOBU  UMHCTUTYLUM,
NUUEeH3npaHn B Opyrn AbpXaBu yneHkn Ha EC, ga msBbplwBaT AUPEKTHO AENHOCT B
Bwnrapusa npu ycnosusTa Ha cBOGOAHO NpegocTaBaAHe Ha YCnyru.

CwunHaTta KOHKypeHLmMa e 0CoBeHO xapakTepHa 3a nasapa Ha (PMHaHCOBM YCIyru, B KOWTO
onepupat Hskon oT OcHoBHUTE ppyxecTtBa. Crieg npuBatuM3auuaTa Ha ObpXaBHOTO
yyacTtue B 6bnrapckute 6aHkm 1 3acTpaxoBaTenHn ApY)XeCTBa, B T€3M CEKTOPM nocneaBaxa
3HaAYMTENHN NPECTPYKTYPUPaHus. Yyxxam ctpaterniyeckn MHBeCTUTOpu Npmaobuxa gsnose B
noBeyveTo OT ronemmte Bbnrapckun GaHKM M 3acTpaxoBaTenHW ApYXecTBa, npecrenBaniku
arpecyMBHU CTpaTerMM Ha pacTeX W BbBeXAaHe Ha MOAEPHU CUCTEMM, TEXHOMOrMU W
npakTukn. Hsakonm Obnrapckm 6GaHkM nonagHaxa B MO-LUMPOKM — MeXAyHapoAaHu
KOHCONUOALMOHHU NPOLECU M Taka 3HAYMTENHO Ce 3acunn TaxXHaTa No3numus Ha BbTPeLLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha 4yXAeCTpaHHW (PUHAHCOBM KOHIIIOMepaTw,
MOXe Oa npoabipkaBaT ga MmaT NpeuMyLlecTBeH OOCTbN A0 CBeX (hMHaHCOB pecypc Ha
KOHKYPEHTHa LieHa, Aopu B yCrnoBusTa Ha paspasunara ce oMHaHcoBa kpu3a. 3acuneHara
KOHKYpPEeHLUMsi BbB (PMHaHCOBMS CEKTOP MOXe Aa OoBeAe [0 OTNMB Ha knueHTu Ha LIKB u
Apmeel 1 HamansiBaHe Ha nasapHua um gan. Tesu n gpyrm aktopu moraTt ga 3acerHat
HebnaronpnaTHO (PMHAHCOBOTO CbCTOSIHME M pe3ynTaTu Ha (PMHaAHCOBUTE MHCTUTYLUKU B
lpynara.

MacoBo HaBnM3aHe Ha aBMOKOMMaHUW OT T.Hap. “GogxeTeH knac” (low cost) Ha 6bnrapckus
aBMaUMOHEH Nasap MoXe Aa JoBede A0 HamarnsBaHe Ha NpuUXoauTe Ha aBMOKOMMaHuaTa oT
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lpynata bwvnrapma Ep. Bnasnoto B cuna cnopadymeHne “OTBopeHO Hebe”, npu KOeTo
BCMYKM aBMOKOMMAHMKN, OTrOBapsILLM Ha €BPOMNENCKUTE HOPMU 3a CUFYPHOCT Ha MoneTuTe,
MmaTt paBeH SOCTbMN A0 Obnrapckus aBMauMoOHEH nasap MoXe fa JoBede OO HamansiBaHe
Ha NpUXoauTe Ha aBMaLMOHHMAT NpeBo3Bad B [pynara.

HapaCTBau.l,aTa KOHKYpEHUUA MOXe [da 3acerHe He6ﬂaFOI'Ipl/IFITHO n apyru Om3Hecn Ha
prnaTa: npon3BoaCTBOTO N TbProBmudaTa C TOpoBeE N XUMUKATIN.

B pe3tomMe, UANOCTHUAT Oun3Hec Ha prnaTa cpella curnHa KOHKypeHUUA KaKTO OT CTpaHa Ha
ronemm MyInTnHaunoHariHM KOMMNaHuM, TakKa W Ha no-ronemMn un no-malikm MeCTHU
apyxecrtBa. MHoro ot MexayHapoOAHNUTE KOHKYPEHTU Ha prnaTa ca no-ronemm " umMmart
3Ha4YnNTESTHO MNOo-roJsieMn CbI/IHaHCOBI/I, TEXHUYECKN N MaAPKETUHIOBU PECYPCU OT TE3N Ha
prnaTa. q)aKTOpI/ITe, KOUTO onpenendart ganun r|0Tpe6|/|Ten|/|Te e |/|36epaT NpoAYKTUTE U
ycnyrmte Ha prnaTa BKIMKOYBAT UEHa, Ka4veCTBO Ha nNpoAyKTa W Ha O6CJ'Iy)KBaHeTO,
penytTaumna U BPb3KN C KITMEHTUTE. XI/IMVIMI'IOpT O4YaKkBa HapacTBaHe Ha KOHKYpeHUUATa B
CEeKTopnute U Ha na3apute, Ha KOUTO onepupatr AOblEepHUTE MY [OpyXeCcTBa U HAMa
rapaHuud, 4ye prnaTa e nogabpika cBOoATa CUJTHAa KOHKYPEHTHa Nno3nuuna B obaoelle.

dopcMaXXOpHU CHLOUTUA KaTO HeOGnaronpuUATHU KIMMaTU4YHU MPOMEHW, aBapuu MU
TepPOPUCTUYHU aKTOBE MOraT CbLUeCTBEHO Aa 3acerHaTt 6usHeca Ha Npynarta

Pe3kn knumatnyHm npomMeHn u nNpupoaHn 6eAcTBMa MoraT ga oKaXaT HeratMBHO BRUSHUE
BbpXy 00OMBa Ha 3bpHEHU KYNTYpU, KOETO Aa 3acerHe HebnaronpusitTHO 3bpHeHUs busHec
Ha [pynaTa, Bkrl. ToBapoobopoTta Ha lNMapaxogcteo BPI1, kakTo 1 oa 3aTpyaHAT noracaBaHe
Ha otnycHaTuTe oT LIKB kpeauTtn Ha cenckoctomaHckuTe npoussoauTenu. BnowasaHe Ha
nobmBuTe OT CEnckocTonaHcka AEWHOCT, CBbp3aHu C HeBNaronpuAaTHU  KNUMaTUYHK
npouecu, BpeguTenu wunu no Apyrn MpuUYMHM MOXe Aa [osefe [0 Mpocpoynsa Ha
B3eMaHusATa, CBbpP3aHM C NpoaaxbuTe Ha TOpPOBE C OTNIOXKEHO MMialaHe u Kato pesynrtar
HamansBaHe Ha npuxogute Ha [pymata OT NpPOM3BOACTBO M TbProBMUSE C XMMUYECKU
NpoaykTU. HacTbnBaHETO Ha 3HAuYMTENHU NO Malwab 3acTpaxoBaTenHu cbbuTua morat ga
noBedaT OO0 3aTpyaHeHuWda 3a ApMeel npu uannailaHe Ha o0e3LWeTeHusl, He3aBUCUMO OT
npesacTpaxoBaTtenHaTa cTpaTermsi Ha ApyXecTBoTO. M3BbpLuBaHe Ha TEPOPUCTUYHN aKTOBE
Nno 00eKTM Ha aBUALMOHHUS, PEYHUS N MOPCKUSA TPAHCMOPT B PErMoHa Moxe ga goseaar oo
HamMmansiBaHe Ha MbTHUKOMOTOKA U Tpadmka 1 Oo 3arybu 3a gpyxecrtBaTta OT TPAHCMNOPTHUSA
oTpackbn Ha pynata: bwnrapus Ep, kakto u Napaxogcteo BPI1. [lenHOCTTa Ha NoCneaHoTo
MOXe ga Obae HebGnaronpuATHO 3acerHaTa U OT MPOMsIHA B NyiaBaeMocTTa Ha peka [yHaB.
N [OBeTe KpaMHOCTU — KPUTUYHO HWUCKO W KPUTUYHO BUCOKO HMBO Ha pekata ca
N3KNIYNTENHO npobnemaTudHn 3a KopabonnaBaHeTo, TbW KaTto B pe3yntar Ha
3aTpygHeHata wunM  U3USNo npekpateHa HaBurauusi ce yBenuyaBaT pasxogute Ha
OpY>XeCTBOTO, a NpUXoanTe Hamangaear.

MNpaBsata Ha MpynaTa BbLpXy onpeaerneHn o6eKTU ¢ HaUMOHANHO 3HaYeHMe moraTt ga
6bAaT npekpaTeHM npu HeusnbfIHEeHMe Ha 3aab/DKeHUATa NO CbOTBETHUTE
KOHLLeCUOHHU A0roBOpHU
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Bbnrapckata gbpxaBa e npegoctaBuna Ha AblluepHoTo Ha [pynata Ha XuMumnopT
apyxecteo “lNpoyyBaHe n [obus Ha HedT n ra3” ALl koHuecun 3a JoOMB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No AoroBop 3a KoHuecuda Ha “lMpuctaHuweH TepmuHan Jlecnopt”, kato
yact ot “lMpucTaHuwe 3a obwecTBeH TPaHCNOPT C HauMOHanNHo 3HayeHue BapHa®,
OOroBOPU 3a KOHLECUM Ha peyYHU NPUCTaAHWULLHM TepMUHanu, KakTo U nputexasa ASnOoBO
yyacTtue ot 40% B koHcopumyma “®@panopt TynH Ctap Ebpnopt MeHUaXMBHT”, cneyenun
KOHLecusiTa Ha netuwata BbB BapHa n byprac. lNputexasaHute ot [pynata KoHuecuu ca
3a pasnuyeH cpok (mexagy 7 u 35 roguMHu), HO NPU HEU3NBIIHEHME Ha 3adbiHKEeHUsTa Mo
CbOTBETHUTE [OroBopu (Hanp. nNpu npeycTaHOBsBaHe 3a onpedeneH CpoK Ha
eKkcnnoatauuaTa Ha o6eKkTUTe, Mpu CbLUEeCTBEHO HeusnbfHEHME Ha WHBECTUMLMOHHaTa
nporpama OT KOHUEeCWOHepa, HeJoCTUraHe Ha onpefeneHn LOroBOpeHu napameTpu, Bb3
OCHOBa Ha CbaebHO peweHve u ap.) Obnrapckata AbpXaBa MOXe NpPeacpoyvHo Aa
npekpaTn KoHuecuunte. He e nsknioyeHo 1 nocneasallo cbaebHO ocrnopBaHe OT TpeTu nuua
Ha KOHLECMOHHW O0roBOpPU KaTo He3akoHOCHoOpasHu. 3arybata Ha KOHLECMOHHN npaBa OT
pynaTta moxe fa okaxke CblUeCTBEH HeraTuBeH ePeKT Ha HemHaTa L4ENHOCT.

Cna3BaHeTO Ha 3aKoOHOOATesICTBOTO MO oOrna3BaHe Ha OKosfiHaTa cpenoa MU3UCKBaA
NMOCTOAHHU pa3xodn U aHraxxkmMmeHTn OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbJTKeHUsA MoXe Aa AoBeane A0 3HAYUTEJNIHM HaKa3aHusa U cnupaHe
Ha OCbLUECTBSABAHETO Ha EUHOCTH

ExkonornyHoTo 3akoHogaTenctBo Ha Penybnuka bBbnrapus uaucksa oT gpyxectBaTta fa
npegnpuemMar peguua MepkM OTHOCHO npefoTBpatsaBaHe, KOHTPOST M HamarnsiBaHe Ha
pasnuyHuTe BMOOBE 3aMbpcsBaHe Ha okornHaTta cpepa. lonuTtukata Ha [pynata e ga
cnasBa CTPUKTHO BCUYKU HOPMATUBHU 3aObIDKEHUS U OrpaHUYeHus, CBbp3aHn C onasBaHe
Ha OKonHaTta cpefa, KOeTo € CBbP3aHO C NOCTOAHHU Pasxoaun, BKIKYUTENHO MO NaHupaHe,
MOHUTOPUHI U OTYETHOCT, NPUBEXAAHE U NOAAbPXaHe Ha CbOPBHXKEHUSATA B CbOTBETCTBME C
N3NCKyemMuTe CcTaHOapTM U HOPMW, PEKynTMBauMs Ha TepeHu U T.H. HesaBucumo ot
npegnpueTnte aencteus, ako Fpynata 6bae npusHata 3a OTrOBOpPHA 3a NPUYUHABAHE Ha
€KONOrn4YHU LWEeTH, TA We crneasa Aa 3annaty obeslweteHns 1 rmobu B 3HauuTeneH pasmep,
HAKOW HEeWHW AEWHOCTM MoraT ga ObaaT npeycTaHOBEHW, KOETO MOXE CbLUECTBEHO Aa
3acerHe (oMHaHCOBOTO 1 CbCTOAHUE U ONepaTUBHN pesynTaTu.

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

BusHecute Ha [pynata wu3nckeBat CbLECTBEHW KanuTanoBW pa3xOoan, BKITHOYUTENHO
NPON3BOACTBEHU, eKcrnoaTauMoOHHWU, MapKeTUHIOBY, NO ONa3BaHe Ha OKosiHaTa cpeau v ap.
pynata Ha XMMMMMNOPT O4YaKBa 3HaA4YMTENHA YacT OT Te3n pasxoaun Aa 6vaaTt omHaHCMpaHu
OT cobcTBeHn cpeactsa Ha [pynata. lNpu HebGnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U1
HacTbNBaHe Ha ApyrM HebnaronpuaTHM CbOUTMS MOXe [a ce Hanoxu (UHaHCMpaHe Ha
Te3n pasxoau NPeuMyLlecTBEHO OT BbHLUHM U3TOYHMUKW. HsAMa CUrypHOCT danu BbHLUHO
PuHaHCupaHe We Moxe Aa 6bae npuBnedyeHo npu npuemnueu ycnosus. Moxe pa ce
Hanoxn [pynata Ha XuMUMNOPT Aa pedyuupa nnaHupaHUTe CU KanuTaroBu pasxoan U
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MHBECTMUMN, KoeTo ©Ou 3acerHano HebnaronpusTHO onepaTtuBHUTE pesynTatn U
PMHAHCOBOTO CbCTOSAHME Ha [pynarTa.

®duHaHcoBUTe pe3ynTatu Ha MpynaTta 3aBUCAT OT LieHUTe HA peauua CypoBUHM (KaTo
CypOB neTpon, HedpToNnpoAyKTUTE, 3bPHO, MacrofanHN ceMeHa, pacTUTESTHU Macna u
Ap.) ¥ BanyTHUTe KypcoBe

®rHAHCOBOTO CbCTOSAHME U pe3ynTaTuTe OT AeNHOCTTa Ha pynaTta ce BNUAAT OT nasapHuTe
LUEeHNW Ha CypoBuUA nNeTpos, ropveBata W HeTONpPOAyKTUTE, KOUTO ca npeameTr Ha
MeXOYyHapOAHO TbpCceHe W npefriaraHe U pasnuyHn Opyrn akTopu MU3BbH KOHTpona Ha
lpynata Ha XvmumnopT. B nocnegHute rogmMHu M ocobeHo npes3 HacTosiwarta Tesn LeHu
LWMPOKO Bapupar. lMpoabrkuteneH cnag Ha UeHUTe Ha MNeTPOrHUTE NPOAYKTU MoXe [a
JosBede QOO0 HamansiBaHe Ha npuxoguTe Ha AblEepHOTO Ha EMuTeHTa [pyXecTBo
“MNMpoyyBaHe n gobmuB Ha HedT M ras”. B gonbnHeHWe, n3amecTBaHe Ha NoTpebuTenckoTo
TbpCeHe B MOCOKa KbM APYrM €HEPrmmHU U3TOYHMLUM, MOPOAEHO OT rnobanHa Kpus3a Ha
nasapa Ha HedTonpoaykTK, 61 nmano kaTo nocneguua CbLUeCTBeH HebnaronpuaTeH edekT
BbpXy npuxogute Ha “lNpoyyBaHe n gobus Ha HedT M ra3” n pecnekTuBHo, Ha [pynaTta. B
CbLLUOTO BpemMe pasxoguTe 3a ropuMBa Ca BaXHO pasxogHO MNepo 3a TPaHCMOPTHUTE
KomnaHuu Ha [pynaTa.

BonatunHocTTa Ha MexayHapoAHUTE LEHM Ha 3bPHO, MacnogaviHu CeMeHa, pacTUTENHU
Macna v gp. okaseaT BMAWsSHME BbpPXy npuxoauTte u neyanbata Ha 3bpHEHU XpaHu
Bbnrapus, kato morat Aa AencTBaT KakTo B NOCOKa HaMansasaHe Ha 06opoTa n MapXxoBeTe,
Taka 1 B MOCOKa yBenvyaBaHe pucka OT onepauumnte (B YaCTHOCT OTYMTAWMKM U BANAHUETO
Ha OBWXEHWETO Ha BanyTHUTE KypcoBe, Han-Beve aonap/espo).

OenHocTute Ha prnaTa ca WM3IJI0OXKeHN Ha puckKkoee, CBBbpP3aHU C YycnoBusitTa B
B'bnrapvm n permoHa

lpynaTta u3BbpLUBa AEMHOCT NpeanMHo B bbnrapus, kosaTo Beye e uneH Ha EC, Ho gocera
ce e kBanudwuvuupana oT MeXOyHapOOHUTEe WHBECTUTOPUM KaTO HOBOBBL3HMKBALL Masap.
HoBOBb3HUKBALLUTE Ma3apu ca CBbP3aHU C MO-BMCOKM PUCKOBE, OTKONKOTO MO-pasBUTUTE
nasapwv, BK/IOYUTENHO, B HSAKOM Crydau, CbLECTBEHM MpPaBHW, WKOHOMUYECKM U
NONMTUYECKM PUCKOBE (BWXKTE NOo-gony pasgena Puckoee cebp3aHu ¢ bbrizapus)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesynrtaTr OT MONIUTUYECKUM UIn
MKOHOMWYECKM (haKTOpM (BbTPELUHW MW BBHLIHW 3a CTpaHaTta), we gosede OO cnaj B
TbPCEHETO Ha NPOAYKTUTE WU ycnyrute Ha [pynarta. B yacTHOCT, pa3BUTUETO Ha HeraTUBHU
MaKpOMKOHOMMUYECKM npouecu (cnag Ha [oxoouTte, yBenudaBaHe Ha 6espaboTtuuara,
3HauYMTemNeH crnag Ha LUEeHUTEe Ha aKTUBW, BKI. HEOABWXUMW MMOTW, BrnolwiaBaHe Ha GusHec
KnumaTa M o4yakBaHusATa, oblia MaKpOMKOHOMMYEecKka HecTabuiHOCT U T.H.) B CTpaHaTta
MOXe [a Aosene 00 NPeKU nnm KOCBEHM edheKTn BbpXy KomnaHum ot [pynarta, Karo:

BrnowaBaHe Ha KpeguMTocnocoOHOCTTa Ha YacT OT KnNueHTuTe Ha LleHTpanHa koonepatuBHa
GaHka 1 0o yBenuyaBaHe Ha ferna Ha npobnemMHuTe KpeauTtu B HenHusa nopTtdenn. Couuo
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Taka, 3HauuTeneH crnag B LEHUTe Ha HeaBuwKuMuTe MMOTU MOXe fa Obae npudmHa 3a
obesueHka Ha 4yacT oT obesneveHundata, npuetn ot LUIKE. Peanua daktopu, BKNHOYUTEMHO
perynatMBHu npomeHwn, moraT ga npuHyoaT baHkata ga 3agens noeedve cpeactsa 3a
nNpoBm3nKn, Koeto 6u JoBeno 4o cnag Ha nevyanbara 1.

HamanssaHe Temna Ha pacTtexX Ha OCUryputeriHntTe BHOCKM B NeHCUOHHUTE (bOHﬂ,OBe (Haﬁ-
Be4e ,D,OGpOBOJ'IHI/ITe, HO CbLLUO 1 Nnpn 3a,£l,'bJ'I)KI/ITeJ'IHI/ITe),

HamansiBaHe >enaHMeTo M Bb3MOXHOCTTA 3a YaCTHU M GU3HeC NMbTyBaHWUs, orpaHnYaBaHe
Ha ToBapoobopoTa 1 NokynkuTe (B T.4. Ha BHOCHWN CTOKW) 1 Ap. Guxa ce oTpasunm HeraTMBHO
Ha Gu3Heca Ha TpaHCNopTHUTE komnaHuu B MpynaTa.

HebGnaronpusiTHUTe MONUTUYECKN WM MKOHOMWUYECKU CLOUTUS B OPYrn LEHTPANHO Unu
N3TOYHOEBPOMEWNCKM CTPaAHM MOraT Aa MMaT 3HaYUTENHO HEraTUBHO BMMSIHNE BbpXY, OCBEH
ApYyroTo, GpyTHUS BbTPELLEH NPOAYKT Ha bbnrapus, BbHLWHATa TbProBMs M MKOHOMMKATa
n306wo. MHBectutopmTe Cblo Taka TpsAbBa ga vmaT npeasua, Ye HOBOBL3HWMKBALLMUTE
nasapu ce NpoMeHAT 6bP30 M MHopMaumMaTa, CbabpXKallia ce B TO3M JOKYMEHT MOXe
6bp30 aga ocrapee.

YcnexbT Ha pynata 3aBMCU OT HEeMHUA T.Hap. “Krno4oB” nepcoHan. Ako Npynata He
ycnee ga npueriedye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HEMHUAT Ou3Hec
MOXe Aa nocTtpaaa

BusHecbT Ha [pynata e 3aBUCMM B 3HaYMTENHa CTENEH OT NPUHOCAa Ha onpeaeneH Gpon
nvua, y4YacTBalM B yNpaBUTESNTHUTE U KOHTPOSIHW OpraHm M BUCLUMSE MEHUAXKMBHT Ha
lpynata Ha XvmumnopT n Ha OCHOBHUTE AbLUEPHUN OPY>KECTBa U B HaW-ronisiMa cTteneH ot
N3NbAHUTENHUTE aupekTopn Ha [pynata Ha XMMMMNOpPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knoyoB” nepcoHan we 6bvaar n 3a B Obaewe Ha pasnonoxeHwe Ha [pynaTta.
KoHkypeHumaTa B Bbnrapus mexay pabortogarenute oT (oMHAHCOBUS U OPYrn CEKTOPU 3a
Ka4yecTBEH nepcoHan e MHOro cepuo3Ha. YcnexbT Ha [pynata we 3aBucu, oTtyacTtu, OT
HenHaTa CNOoCOBHOCT Aa 3aabpka 1 MOTUBMpPA Te3n nuua. HeBb3aMoXHOCTTa Ha [pynaTa ga
noaabp)Ka OOCTaTb4YyHO ONUTEH U KBanuduunpaH nepcoHan 3a MeHUAXbPCKU, OonepaTuBHU
N TEXHNYECKM NO3NLNN MOXE Aa MMa 3Ha4YuTeneH HebnaronpusiteH edpekT Bbpxy AeWHOCTTa
Ha [pynata Ha XuMMMMOPT, onepaTtMBHUTE pe3ynTatm M (PUHAHCOBOTO MYy CbCTOSHME.
MoHacTosiwem pynaTta He NnoaabpXka 3acTpaxoBka “KMyoB nepcoHan”.

3acTpaxoBaTeniHOTO MOKPUTME Ha AEeWHOCTTa M akTUBUTe Ha [pynaTta mMoxe ga ce
OKaXke He4OCTaTb4HO

CtpemexbT Ha [pynata Ha XuMuMMNOpT € Aa nogabpxa afdekBaTHa U MKOHOMUYECKM
edeKTMBHA 3alMTa Ha akTMBMTE U AenHocTtute Ha [pynarta. Hama curypHocTt obaue, ue
3acTpaxoBaTenHoTO MOKpUTUE Le e A0CTaTbYyHO, 3a Ja MoKpue B 3a0BOnuTernHa crerneH
€BeHTyanHuTe 3arybu npu HacTbMBaHE Ha 3acTpaxoBaTenHu CcbouTUA, Hanpumep
NPON3BOACTBEHN aBapwuW, NPEKbCBaHE Ha OEWHOCTTa, NpupoaHM 6eAcTBUS U €KOJTOrMYHU
LIEeTW.
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Mpynata Ha XuMMMNOPT onepupa B CWUJIHO perynupaHa cpeaa UM NPOMEHu B
NPUIOKUMOTO 3aKOHOAATENICTBO, B TbJIKYBaHeTO UMM NMpaKTUKaTa no npunaraHe Ha
3aKOHOA4aTesNICTBOTO, UNU HecbobOpa3ssiBaHeTo Ha pynaTa ¢ ToBa 3aKOHOAaTesICTBO
MoraT Aa oKaXkaT CbllecTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexgaHeTo Ha HOPpMaTUBHU OrpaHn4eHnA OT CTpaHa Ha E'bJ'IFapCKaTa HapoaHa GaHka
MOXe Ja OorpaHmnym Bb3MOXHOCTUTE Ha Ll,eHTpanHa KoornepaTtBHa bGaHka 3a pacTtex.
He6J'IaFOI'IpI/IFITHVI M3IMEHEHNA B 3aKOHOOATEJICTBOTO (Hanpmmep HaMandaBaHETO WUIN
npemMaxBaHeTo Ha JaHb4YHUTE obnekyeHus 3a ocurypdasaliunTe ce) OGuxa goBenu OO OTNUB
Ha cpeacrea OT MNEeHCMOHHO ocuryputerniHara cucrtemMa, KOeTo LWwe ce OoTpasun
He6ﬂaFOI'IpVIFITHO Ha NeHCUOHHNUTE KOMIMaHUN B prnaTa.

MpomsaHa Ha nonuTUKaTa Ha Obp)kaBaTa Mo OTHOLUEHME Ha NpeaoCTaBeHUTe KOHLecuu 3a
[obuB Ha HedT 1 ra3 61 Mmano HeraTMBHO OTPaXXeHWe BbPXY AEeMHOCTTa Ha APYXeCTBOTO
“lMpoy4BaHe n gobve Ha HedT 1 ras”.

lMpomMsaHa Ha nonuTMKaTa Ha ObpXaBaTa Mo OTHOLUEHWE Ha CMEeCBaHeTO Ha Guoropusa C
ropuBa OT HedTEeH MPOU3XOA, KaKTO W CBbp3aHUTE C TOBA YTBbPOEHW CpPOKOBE B
HOpMaTUBHMUTE akToBe, OV MMano HeratMBeH edekT Bbpxy Obgewmnte npuxoanm Ha
“BbpHeHn xpanu bvnrapus” ALl

Cuctemarta Ha Npynata Ha XuMMMnNopT 3a npusiaraHe Ha 3aKOHOAATesICTBOTO MOXe Aa
ce oKaxxe He A4oCTaTb4HO eheKTUBHA

CnocobHocTTa Ha [pynata Ha XuMUMMOPT Aa OTroBaps Ha W3NCKBaHMATA Ha BCUYKM
NPUIIOXNMM 3aKOHU 1 NpaBuna Ao rornsiMa cTerneH 3aBMcu OT Cb3aBaHeTOo U NogAbPXaHETO
Ha cuUCTeMu W npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMW 3a OTYETHOCT,
KOHTPOr, OAWUT N NpefocTaBsHe Ha MHAOPMAaLMS, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXkn KBanuduuupaH nepcoHan no npunaraHe Ha perynatmBHuTe U3UCKBaHUS M 3a
ynpaeneHue Ha pucka. MeHUgXMbHTBLT Ha [pynata Ha XuMUMIOPT He MOXe [a rapaHTupa
Ha NoTeHuuanHuTe MHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypu ca HaMbHO ePEKTUBHU.
lpynata Ha XuMMMNOPT € OBEKT Ha WHTEH3MBEH Ha[30p OT perynaTtuBHUTE OpraHu,
BKMNIOYBALY, penoBHM npoBepku. B cnyyan Ha [encTtBuTENHO wunv npegnonaraemMo
HeCbOTBETCTBME C npasBunarta, [pynata Ha Xumumnopt Moxe Aa 6bae 006ekT Ha
pascnegsaHe B paMKMTe Ha agMUHUCTPATUBHU U CbAeOHU Npomn3BOACTBa, KOUTO MoraT ga
nmaT 3a pesynTaTr HanaraHeTo Ha 3HaYMTEeNHW Haka3aHusa UM BoAEHETO Ha cbaebHu aena
CbC 3HA4YMM WHTEpPEeC, BKIIKOYUTENHO OT KAMEHTM Ha [pynata Ha XumMMMNopT 3a
obesLweTeHnsa. Becsko oT Te3m obCcToATencTBa Moxe Aa MMa 3HauuTeneH HebnaronpuaTeH
edekT BbpxXy [AdenHocTTa Ha [pynata Ha XuMMMNOPT, UMUOXKaA Ha [OPYXKeCTBOTO,
pesynrtatuTte oT onepauumTte U (PUHAHCOBOTO MY CbCTOSIHUE.
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O6wm puckoBe
HoBoBbL3HMKBaLWM nasapu

MHBecTuTOPUTE HA HOBOBBL3HUKBALLMTE Na3apu, kKakbBTO € bbnrapus, Tpsabea aa cb3HaBaT,
ye Te3n nasapu ca ob6eKkT Ha No-ronsM PUCK OT TO3M Ha MO-pa3BUTUTE Nasapw, BKIOYBALL B
HAKOW Cryyam 3HaYUTENHW NpaBHU, UKOHOMUYECKU U nonmtuyeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MOMUTMUYECKO UM MKOHOMUYECKO pasBuUTUE B ApYrM ObpXaBu 61 MOrno
Aa MMa 3HauYUTenHo HeratMeBHO BNUsSHWE BbpXy BBl Ha Bwvnrapusa, HeHata BbHLUHA
TbProBMS N WKOHOMWUKA KaTto usano. WMHeectutopute TpsibBa Oa nposiBABaT 0OCOGEHO
BHMMaHWe MNpu OLeHKaTa Ha CblUeCTByBalLMTE puUcKoBe M TpsibBa Aa B3emaTr cobCTBEHO
pelwleHne ganu, nNpyu Hann4neTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKUMUTE € NoaxoasaLwo
3a Tax. Han-obuwo kasaHo, MHBECTMPAHETO B HOBOBbL3HMKBALWM Masapu € MNOoAXOAALLO
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HAMBIHO OLIEHABAT 3HAYEHNETO HA NOCOYEHNTE
puckose. WHBecTutopute TpsbBa CbWO fa wuMart npegsua, 4Ye ycrnioBudta Ha
HOBOBb3HUKBALUUTE Masapu ce MNPOMEHAT Obp30 W crnegoBaTeniHo  MHMOpMaUUATa,
CbAbpXKalla ce B TO3U JOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO Obp30.

PuckoBe, CBbp3aHu ¢ 6bNrapckus nasap Ha LLleHHU KHUXa

Bb3MOXHO € WMHBECTMTOpPMTE Oa pasnonarat ¢ no-mManko uHdopmauust 3a Obnrapckus
nasap Ha LEHHW KHWXa, OTKOSMKOTO € HanuyHa 3a OPY)XeCcTBa Ha ApYrM nasapy Ha LiEHHM
KHMXa. Bce ole uma nssectHa pasnuka B perynmpaHeTo M Haasopa Ha Gbnrapckust nasap
Ha LeHHU KHWXa, (BbNPeKn npunaraHeTo Ha eBpPONenckuTe ANPEKTMBKN B Tasm obnacT), n B
AEencTBnATa Ha UHBECTUTOpPUTE, BpoKkepuTe 1 OpyrMTe NasapHU y4acTHUUM, B CpaBHEHME C
nasapute B 3anagHa EBpona u CALL. Komucusita 3a dumHaHCOB Hag3op crnegu 3a
pasKpMBaHETO Ha MHGOpPMaUMs U Cna3BaHETO Ha ApyruTe perynaTtuBHU CTaHAApTM Ha
ObnrapckmMsi nasap Ha LEHHM KHWXa, 3a Cnas3BaHETO Ha 3aKOHUTE M M3gaBa Hapendu u
yKasaHus 3a 3agbiDKEHUATA OTHOCHO pas3kpuBaHe Ha WHdOpMauMs, TbProBuata C LEHHU
KHV/XKa NPU HanNuM4YneTo Ha BbTPELUHa MHdopMmaums v gpyrn Bbnpocu. Bce nak € Bb3MOXHO
Aa vma no-manko nybnuMyHo [JocTbhHa WHGopMauus 3a Obnrapckute OpyXecTBa,
OTKOSNIKOTO OOWMKHOBEHO Ce npeaocTaBss Ha pasnonoXeHne Ha WHBECTUTOpUTE  OT
nyonvyHUTE OPYXXECTBa Ha APYrvTe nasapu Ha LIEHHU KHUXAa, KOETO MOXe Aa ce oTpasu Ha
LeHaTta Ha Akumute.

bbnrapckara c¢oHaoBa 60pca € 3HauYMTenHoO no-masika u no-crnabo nNUKBMAHaA OT
nasapuTe Ha LUeHHU KHXXa B HAKOU APYyru AbpXaBU

Bwnrapckata poHaoBa 6opca e 3HauYMTENHO No-mMarnka v no-crabo nuMkBMAHa OT nasapute
Ha LIEHHW KHWXa B HAKOM ApYru CTpaHu, kakButo ca Te3m B CALL n 3anagHa Espona.

B kpas Ha 4yeTBbpPTOTO TPMMeceune Ha 2018 ., akumm Ha 79 OpyXecTBa ca perucTpupaHu 3a
TbproBuss Ha OcHoBHUS nasap Ha Bb®Pb, 7 OoT KOMTO ca perucTpypaHu 3a TbproBua Ha
cermeHT Premium, 60 Ha cermeHT Standard n 12 Ha cermeHT 3a gpyXecTBa CbC crieumanHa
MHBEeCTUUMOHHA uen. OTtaenHo akumm Ha 199 gpyxecTBa ca pernctpupaHu 3a TbproBusi Ha
AnTepHaTuBeH nasap, OT KouTo 154 Ha cermeHT 3a akuuu, a 45 ca permcTpupaHu Ha

CErMeHT 3a JpyxXectBa CbC cneunarnHa NHBeCTULMOHHA Len.
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KbM Kkpass Ha 4eTBbpTOTO TpuMeceume Ha 2018 . nasapHata kKanutanusauus Ha
apyxecteaTta, TbpryBaHn Ha OcHoBHMA nasap Ha bdb, Bb3nui3a Ha 1,939 mnpa. neea
(cermeHT akumm Premium), 6,138 mnpg. nesa (cermeHT akummn Standard) n 0,611 mnpg. ne.
(cermeHT 3a gpyXecTBa CbC crneuuwanHa mHBecTuumoHHa uen). OTaenHo, ApyxecTtsara,
TbpryBaHn Ha CerMmeHT 3a akumm Ha AnTepHaTUBHUS Nasap, UMaT Kanutanusauus B pasmep
Ha 17,590 mnpg. nB., a Te3n TbpryBaHM Ha CerMeHT 3a ApyxecTBa CbC cheumanHa
WHBECTULMOHHA Lien Ha cblumna nasap — 0,487 mnpa. n..

ChblUeBpeMeHHO, MHOro Marnbk 6poit ApyKecTBa NpeAcTaBnsiBaT rofsiMa YyacT oT nasapHarta
Kanutanusauusi M 3HauYuTenHa 4acT OT TbpryBaHuTe obGemm Ha Bbrrapckata ¢oHgoBa
bopca. Hwuckata nuKBMOHOCT BOAM M OO0 APYrM 3aTpyOgHEHMsA, KaTto  npekoMepHa
BONATUNHOCT, NpW Nasap, KOMTO CbLLO Taka € ys3BMM OT CreKyrnaTvBHa AEeWHOCT, Tbil KaTo
NVKBUOHOCTTA € 0OBMKHOBEHO TOMKOBA HUCKA, Ye LieHUTe MoraT ga 6baaT MaHunynMpaHu ot
OTHOCUTENHO Marnku caenku. CrnegosaTtenHo, HaMa rapaHums, Ye akuumTe Wwe ce Tbprysat
aKTMBHO, KaToO ako ToBa He CTaHe, BONaTUIHOCTTa Ha LieHaTa Mo)Ke aa HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutuyecku puckose

B yClnoBudTa Ha BCe olle HeoTwymMABalla MKOHOMUYECKa KpKU3a, obnyanHuTe NoNNTUYECKn
puckoBe uMmMat AOONMbJIHUTEINIHA TEXEeCT, Un3pa3dBalla Cce B HaBpeMeHHaTa W afeKBaTHa
peakuna Ha MNMOJINTUHECKNUTE CTPYKTYPU, 3aKoHOAATESTHATa U U3NbIIHUTENTHATa BJ1AaCTU KbM
MKOHOMMYecKkaTa obCcTaHOBKa.

Cpen nonuTUYeckUTe PUCKOBE Ca WM YCMNELWHOTO MpoAbiiKaBaHe Ha WHTErpupaHeTo Ha
Bunrapmna B EC. lNMpuemaHeTo Ha cTpaHata HM B EC nermtummnpa, Kakto MKOHOMUYECKUTe
pedopmu, KOUTo Bsixa NnpeanpueT B UMETO Ha MHTerpauusita Ha ctpaHaTta B OBuwHOCTTa,
Taka u HAkou cnabocTu, NposiBEHM MO BpeMe Ha npexoda KbM MnasapHa MKOHOMUKA WU
aemokpatmsauus. bbaelmaT pactex Ha MKOHOMMKaTa, BCe nak, Le Npoabimhku gAa 3aBucu
OT nonuTuyeckaTa BONS 3a NpoBexaaHe Ha MKOHOMUYECKM pecopMn U BbBEXOAHETO Ha
Han-gobpute nasapHu npaktukn Ha EC (B AbnrocpodeH nniaH), oT crnocobHocTTa 3a
npeogornsiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH NnaH) Npu 3ana3BaHe Ha pasymHaTa duckanHa
nonutnka. CnocobHOCTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopmMuTe Ha CBOW pen
3aBUCM OT CTeneHTa, OO0 KOATO YfieHoBeTe Ha MpaBUTENCTBOTO MoraT Aa npoabiokar
ycunusita cuM B nonynsipysMpaHe Ha HactoswaTta pedopma, ocobeHO B yCroBudaTa Ha
MKOHOMMYECKa HeonpeaeneHocT. B KOHKpeTHMss MOMeHT bBbnrapya e B cuTyaumsa Ha
npoBedeHN Npeau noBeve OT rogvHa nopeaHu NPeacpoyHUM naprameHTapHu u3dopu u
dopmMMpaHo NpaBUTENCTBO C, M3BECTEH, npoeBponenckn npodpun, ot NEPB n O6eguHeHn
naTpuoTn. 3acera nNpaBUTENCTBOTO pasyMTa Ha cTabunHa napnamMmeHTapHa nogkpena, HO
BbTPELWHUTE NpobremMn B MO-Mankus napTHbOP WM peauua Apyrn BbMpOCU NpaBAT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPaTKOCPOYEH  acnekT
nonutuyecka o6GCTaHOBKa KpWe PUCKOBE, KOMUTO BCE OLLE HAMaT CBOETO MpOsiBiEHME.
Bbnpekn nuncata Ha o4yakBaHMUA 3a CEPUO3HU CbTPECEHUA W 3HAYUTENHU MNPOMEHU B
npoBexnaHaTta NonnTukKa, HECUrypHOCTTa OTHOCHO 6bAeLLOoTo ynpaBfieHMe Ha CcTpaHaTa e
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CbLECTBEH PUCK, KOMTO MOXe Aa NoBfmsae Ha MKOHOMUYECKOTO pasButne Ha CTpaHarta. C
ornea Ha BCUYKO TOBa, MOJIMTUYHECKUAT PUCK B CTpaHaTa OCTaBa NOBULLIEH.

HacTosiwiata OGbnrapcka nonuTtMyecka cucTeMa e ysi3BumMa OT (parMeHTUpaHOCT Ha
NONUTUYECKUTE CUMK (4ECTO NopoaeHa OT NpecreaBaHe Ha JIYHU UMW BbHLLUHW UHTEPECH),
MKOHOMMYECKN TPYOAHOCTU, HEOOBOSMCTBO OT pecdopmarta v uneHctBoto B EC, nopaaw
HepearnucTMYHM OYaKBaHMs, KakTo U couumanHa HectabunHOCT M NPOMEHU B NonMTUKaTa Ha
NpaBUTENCTBOTO, OpraHM3npaHaTa NpPecTblNHOCT U KOopynuusiTa, BCSKO OT KOMTO MOXe Aa
MMa 3HaumTerneH HebnaronpusiteH edekT BbpXy AeHocTTa Ha [pynata Ha XumMumnopr,
ornepaTuMBHUTE pe3ynTati N PUHAHCOBOTO My CbCTOSIHUE.

MKoHOMMYECKU pUcKoBe

ToBa ca puckoBeTe OT MakKpOUMKOHOMWUYECKN CbTPECEeHUs, KOUTO Morat fda ce OTpasdaT Ha
MKOHOMUYECKUS pacTexX, [OXOAUTE Ha HaceneHueTo, TbPCEHETO W npegnaraHeTo,
neyanbuTte Ha MKOHOMMYECKUTE cybekTn n ap. bbnrapma Mma MKOHOMMKa OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MNPSIKO OT MeXAyHapoaHUTe nasapHu ycrnoBus. B To3n cmuchbn
paspasunara ce oT cpegarta Ha 2008 rogMHa cBeTOBHa MKOHOMMUYECKA Kpu3a ce oTpassBa
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Beye Nno NIMHUSA Ha HamansBaHe Ha
M3HOCa M CNad B NPUTOKA Ha YyXAW Kanutanu, KOeTo pednekTnpa Bbpxy MHBECTULMOHHATA
aKTMBHOCT, HMBOTO Ha Ge3paboTuua, JoxoamTe N BbTpPeLWHoTo notpebneHne. ToBa goseae
00 oTpuuaTeneH peaneH MKoHoMudeckn pactex. OtpuuatenHnat pbeT Ha BBIT ot -3,5%
npes nbpBoTO TpuMeceune Ha 2009 r., -4,9% npes BTOpoTo Tpumeceune n -5,4% 3a TpeToTo
Tpumeceune goseae oo peuecud npes 2009 r. bvnrapckata MKOHOMMKa Belue 3acerHata ot
CBETOBHaTa (pMHAHCOBA KpM3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUA Ha CBUBALLOTO
Ce BbHWHO noTpebneHne K pA3Ko Hamanenute @QUHAHCOBM MOTOUM KbM CTpaHaTa,
BkntountenHo n (MY, Tesn daktopu, Hapen CbC CBMBAHETO W Ha BbTPELUHOTO
notpebnenune, gosegoxa go 3.6% oTpuuarteneH peaneH 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 uameHeHne Ha BBIl. Npes3 cnegBawmTe roouHn, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxuTternHa BenuynHa, HO ¢ U3BeCTHU KonebaHus (Hanpumep npes 2012
r. € 6nu3o 0%). NMpes 2016 r., Temna Ha HapacTBaHe Ha BBI1 Bb3anu3a Ha 3.9% (pekopaeH
pes3ynTaTt OT HacTbMNBaHETO Ha rmobanHaTa Kpu3a), a Nno npeasapuTenHy aaHHy npes 2017 r.
e 3.8%.

PbwctbT Ha BBI1 npes nocnegHute rogvHW, He OoBede BefHara OO HamareHue Ha
6espaboTHuTe. Taka 3a 2011 r.,, no gaHHn Ha HCWU, koeduumeHTa Ha GespaboTuua HapacHa
0o 11.3%, kbMm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e otbenasaHo OTHOBO yBenuyeHue Ha 6espabotHute go 12.9%. Toau
TpeHa 3anoyvHa ga ce obpblua otyeTnmeo efea npes 2014 r. (11.4%), kato Ha MecedHa 6asa
ce 3abensas3Ba TeHaeHuus, 3a HamansiBaHe Ha HMBOTO Ha bGe3pabotuua. Mpes 2015 r., 2016
r.n 2017 r., TO NpOAbIKM Oa cnada, kato Bb3nuaa Ha 9.1%, 7.6% n 6.2% cboTteeTHO. [Npe3
TpetoTo Tpumeceune Ha 2018 r. BEBI1 pacte ¢ 2.7% cnpssiMO CbLLUOTO TpUMeceyme Ha

npeaxogHarta roguHa, a 6espabotuuara Hamansiea ao 5%.
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CobleBpeMeHHO npe3 nocnegHutTe roanHn ce oTbensassBa MOCTOSIHEH PbCT Ha cpegHaTta
mMeceyHa paboTHa 3annata. Taka npe3 2010 r. 79 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 n.., npe3 2014 r. 822 nB., npe3 2015 r. 878 nB.,
npe3 2016 r. 948 nB., a npe3 2017 r. e oT6ensa3aHo HOBO HapacTBaHe Ao 1 037 nB.

Mo paHHn Ha HCW, cpegHorogviuHaTa nHgnauusa (cpegHoroguwHoTo nameHexme Ha UML)
32 2012 . n 2013 1. € 3.4% n 0.9% cvoTtBeTHO. pe3 2014 r. B cTpaHaTa e oTbensasaHa
aednaumsa ot 1.4%. MNMpe3 2015 . n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HWUcKa, HO BCe Mnak
oTHoBO pgednaumsa ot 0.1% wu 0.8% pecnektuBHo. OuyepTaHna TpeHA Ha cnag Ha
nHdpnaumata ot 2012 r. Hacam ce ObJDKM OTYACTU Ha HamarieHMeTo Ha MeXayHapogHuTe
LUeHn Ha ropmeaTa (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbPBM NBT OT TPU
roguHun oTHoBO 6e oTbensizaHa cpeaHorogvwHa nHdnaumns ot 2.1%. B kpas Ha gekemBpu
2018 r. cpegHoroanwHunsa UML, 3a nocnegHute 12 meceua otymta pbeT OT 2.8%.

Mpes 2017 roguHa, no npegpaputenHn gaHHuM Ha BHB, Bvnrapmua uma connageH ManUWbK
no Tekyuwlata cMeTka Bbanuaaw, Ha 3 367,9 mnH. eBpo (6.5% ot BBI1), B cpaBHeHue C
NM3NUWBLK B pasmep Ha 1 244 mnH. eBpo npe3 2016 r. (2.6% ot BBI1). YBennyeHneto Ha
M3NULIBLKa Ce AbMMKM OCHOBHO Ha Hamanenusa geduunt no TbproBckust 6anaHc (nopagu
Marnko MO-BMCOKMUS PbCT Ha M3HOCA B CpPaBHEHME C TO3M Ha BHOCA) U Ha HaMarneHus
aeduumT Npyu NbpBUYHNA OOXOA4 (Han-Bede Ha aoxoda OT npeku nHesectuuumn). CangoTo no
KanuTanosaTa U (puHaHCOBaTa CMeTKa OT MONOXUTENHO B pasmMep Ha 5 205,8 MnH. eBpo
npe3 2016 r. (10.8% ot BBI1), HamanaBa 6nM30 ABa NbTU OO NOSIOKUTENHO B pasMmep Ha 2
690,9 mnH. eBpo npe3 2017 r. (5.2% ot BEBIl). MNpe3 Tpetoto Tpumeceume Ha 2018 r.
cangoTo no Tekyllata CMeTKa e NonoXutenHo ot 2 552,9 mnH. espo (4.6% ot BBI1), a no
KanuTanosaTa U dpuHaHcoBaTa CbLUO, B padmep Ha 3 002,4 mnH. eBpo (5.4% ot BBI).

Mpes 2011 r, cnasBaHaTa cTpora duckanHa gucuuniunHa, Aosefe A0 HamarneHwe Ha
GromxkeTHNa aedunumnt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBl (2% no gaHHu Ha
EBpocTart), gokaTo npes npeaxogHaTta rognHa 6e otyeteH gedumumt ot 3.1%. 3a 2012 r.
GrogKeTHNA geduumT € ole No-HUCHK U Bbanusa Ha 0.3%, gokato npe3 2013 r. 1 2014 r.
aeduumTta e Beye no-Bncok n goctmra cbotBeTHO 0.4% n 5.4% ot BBl (noBuweHneTo npes
nocriegHata roguHa € OCHOBHO B pes3ynTaT Ha BKMYBaHeTO Ha aedwuumnta npy doHaa 3a
rapaHTupaHe Ha BroroBete B 0aHkuTe). BlODKETHOTO cango Mo  KoHconuaupaHaTta
duckanHa nporpama KbM Kpas Ha gekemspu 2017 r. € NONOXUTENHO (M3MULWBK) B pasmep
Ha 0,85 mnpg. nB. (npu uanuwbk 1,47 mnpg. neesa npeaxogHata roguHa). Mo gaHHM Ha
EBpoctat TOBa € um3nMwbK B pasmep Ha 1.1% ot BBIl. [Moctbnunute npuxogn no
KOHconuaupaHaTta gouckanHa nporpama KbMm kpas Ha gekemspu 2017 r. Bb3nu3at Ha 35
316,5 mnH. nB. (npn 33 959,4 mMnH. NB. B Kpas Ha npegxogHarta rogvHa). BrompkeTHOTO
cango no KoHconvaupaHaTta duckanHa nporpama kbM HoemBpu 2018 I. € NonoXuTenHo B
pasvep Ha 2 896,5 mnH. nB. (2.7 % ot nporHo3Hua BBI1) n ce opmupa oT mM3nuWbLK No
HaumoHanHna OtogxeT B pasmep Ha 3 286,2 MnH. nB. 1 geduuMT NO eBpOnencKkuTe
cpencTea B pasmep Ha 389,7 MIH. nB.

duckanHuaT pesepB KbM kpas Ha 2017 r. e 10,3 mnpa. nesa cpewy 12,9 mnpa. ne. rogvHa
no-paHo. B kpas Ha HoemBpu 2018 1. couckanHus peseps e 11,3 mnpa. ne., B T.4. 11 mnpa.
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nB. Oeno3ntn Ha duckanHua pesepB B bHBE u 6aHkn u 0,3 mnpa. nB. B3emMaHust OT
doHpoBeTe Ha EBponenckus cbio3 3a cepTuduumpanm pasxoan, aBaHCcu U pyru.

B kpas Ha 2017 r, no gaHHM Ha EBpocCTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha CcTpaHaTta
(ObpxaBeH 1 ObpxxaBHorapaHTuMpaH Abnr) gocturHa 25.6% ot BBI1, B cpaBHeHue ¢ 29.6% B
Kpada Ha 2016 ., 26.2% B kpas Ha 2015 1., 27.1% B kpasa Ha 2014 1. n 17.1% npe3 2013 . [o
TO3M MoKasaTesl cTpaHaTa € C TPEeTO Han-HUCKO CbOTHOLUEHME cpen BCcu4ykM cTpaHm B EC
(camo Ectonuna un JltokcembBypr ca ¢ no-gobpu aaHHu). TpeBOXHOTO e, 4ye npe3 2014 r.
ObpXaBHUA ObNr NOYMTU ce yaBou, HO B kpas Ha 2017 1 cuTyauusita e Bedye Mo-
onTUMUCTMYHa (cnegsa obade ga ce otbenexu, Ye cTpaHata HU € nugep No CKOPOCTEH
pacTex Ha gbfira npes nocnegHute roguHun). o gaHHM Ha EBpocTaTt kbM Kpasa Ha 2017 r.
HOMMWHANHUA pasMmep Ha ObpXaBHUSA ObAr Bb3nuaa Ha 13 246,7 mnH. eBpo cpelly 14 245,8
MrH. eBpo npe3 2016 r. KbMm kpas Ha HoemBpu 2018 1., no gaHHM Ha M®, HOMUHANHUAT
pasMep Ha ObpXaBHUS ObAr Bb3nusa Ha 12 233,2 MnH. eBpo, oT konto 3 119,1 MnH. eBpo
BbTpeweH u 9 114.1 MnH. eBpO BbHLEH. B Kpas Ha HOeMBPU CHLOTHOLLIEHUETO ,ObpXKaBeH
aunr/bBIMN* e 22.1%. KoedununeHTUTe Ha BbTPELLHUS U BbHLWHUSA ObpXaBeH Abnr kbm BBl
ca CbOoTBETHO 5.6% 1 16.5%. B cTpykTypaTa Ha Obnra OTHOCUTENHUAT AN Ha BbTPEeLUHNS
abpxaBeH Abnr € 22.7%, a Ha BbHWHUA — 77.3%. B Kpasi Ha HoeMBpu OenbT Ha Obnra,
AeHOMMHMPaH B eBpo, AocTurHa 79.7%, B nesose — 19.8%, B watckm gonapn — 0.1%, n B
apyrm Banytm — 0.4%. B cTpykTyparta Ha gbnra no KpeauTopu ¢ Han-rornsM oTHOCUTENeH
OAn ca eBpoobnuraummte, eMUTUPaHN Ha MeXAyHapoaHUTe KanutanoBu nasapu — 54.3%,
cnegBaHn OT BbTpewHuUs Obnar — 22.7%, W Kpeautn OT pasfiMyHU  MeXOyHapOaHu
MHCTUTYUMK. B nuxeeHaTa CTpykTypa Ha Abfira B Kpasi Ha HOEeMBPU CbLLO ce HabnogasaT
N3BECTHU, MMHUMAIHW NPOMEHN — AENDBT Ha AbJira ¢ PUKCMpaHn NUXBK NIEKO Ce Hamanun oo
95.7%, a Ha TO03n c nnaBawm nuxsn € 4.3%. B octatbyHMs mMaTypuTeT Ha Obnra B
obpalueHne npeobnagasa abnrocpoyHms avnr (4o 1 rognHa — 4.09%, ot 1 Ao 5 rognHu —
33.55%, ot 5 go 10 roanHn — 46.02% v Hag 10 roanHn — 16.34%).

KpeautHmnat penTtuHr Ha bbnrapust e BBB- gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuLIEH camua penuTuHr ot BB+ Ha BBB - cbc cTabunHa
nepcnektmea (npe3 2018 r. areHuMsitTa OTHOBO MNOTBbLPAW TO3WM PENTUHI, KaTto nogobpwu
nepcrnekTMBaTa Ha nonoxutenHa). PentnHrosaTta areHumss Moody’s nocrnegHo noBulKn Ha
22.07.2011r. KpeanTHUAT penTuHr Ha Penybnvka bbnrapusa ot Baa3 Ha Baa2 3a
ObNrocpoyHUTEe GaHKOBM OEeno3nTn, KaTo nepcnektusata e crtabunHa (npes man 2017 r.
penTuHra 6e noTBbpAeH oT areHumdaTa). Crnopea ckanarta Ha Fitch, KpeanTHUA penTuHr Ha
Bbvnrapua 3a JdyxgectpaHHa Banyta € BBB cbc ctabunHa nepcnektmBa (3a nocnegHo
nosuweH Ha 01.12.2017 r. n noTBbpAeH npe3 Hoempn 2018 T1.).

OT KNOYOBO 3HaYeHUe 3a OGbnrapckara MakpouKoHOMM4Yecka M ouHaHcoBa CTabuITHOCT e
ctabunHocTTa M NpeackasyemocTTa Ha BanyTHUS peXxunm u OOBepueTo B Hero. 3acera B
00LwecTBOTO, KaTo UAN0, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHua 6opa
N cerawHuaT pukcupaH Kypc Ha fieBa KbM €BpPOTO Aa Ce 3anasaT A0 BAM3aHeTo Ha
Bvnrapua B EBpo3oHata (B cpemata Ha 2018 r. cTpaHata nogage 3asiBreHve 3a
NpuCbeanHsIBaHE KbM €AMHHMA BanyTeH mexaHu3bMm ERM II, egHoBpemMeHHO ¢ nogaBaHe

Ha 3asiBNeHWe 3a ocblyecTBABaHe Ha 6nm3ko cbTpyaHudecTtBo ¢ ELIB no oTHoweHne Ha
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6aHkoBuA Hagsop). Cbwo Taka n npoeegeHuTe npes 2016 r. npernen Ha akTUBUTE U CTPeEC
TecToBe Ha TbproBckute GaHkM B CTpaHaTa (a cred ToBa W Ha 3acTpaxoBaTerHuTe U
NEHCUOHHUTE OPYXeCTBa), CbLUO credBa Aa umaT no3ntmeeH edekT BbpXy CTaburHocTTa
Ha PMHAHCOBWSA CEKTOP.

B ponbnHeHuMe KbM pasrnegaHuTe Mo-rope MONMUTUYECKM PUCKOBE MO OTHOLLEHUe
crnpaBsAHETO C Kpus3aTa, creaBa na ce oTtbenexu, 4ye OusHecbT B bBbnrapusa uma
OTHOCUTENIHO OrpaHuYeHa UCTOpUS Ha yHKLMOHMpaHe B cBOOOAHM nasapHu ycrosus. B
CpaBHEHMe C KoMnaHuuTe, PYHKLMOHUpALUM B CTpaHWTE C pasBuTa nasapHa WUKOHOMMKA,
Obnrapckute vpMM B NO-rofiiMa CTEreH ce XapakTepuaupaT C Nunca Ha ynpaBneHCKu
OMNUT B NasapHW YCIOBUS 1 OrpaHMYEHN KanuTanoBu Pecypcu, C KOMTO Aa pasBuBaT CBOUTE
ornepauumn, KakTo 1 C HUCKa edpekTUBHOCT Ha TpyAaa.

HenHocTTa Ha [pynata Ha XuUMWUMMNOPT, pe3yntatute OT AeWHOCTTa M (PUHAHCOBOTO My
CbCTOsIHME B 3HauuTenHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckata MKOHOMUKKA,
KOeTO Ha CBOW ped ce OoTpassiBa Ha pacTexa Ha Kpeautute, NIMXBEHUTE pasxoan u
CNoCcOBHOCTTa Ha KNNMEeHTUTE Aa U3NbMHABAT 3a4b/PKEHUATa c1 HaBpeme. Beaka HeratmBHa
NPOMsiHa B €4WH UMK NnoBeYe MakKpOMKOHOMUYECKM (DaKTOpW, KaTo JNIMXBEHUTE HUBA, KOUTO
ce BnUAAT OT NUXBEHUTE HMBA B EBpO30HaTa no cunarta Ha npasunaTta Ha OencTBalins B
Bbvnrapua BanyteH ©0opa, WHMNauuaTa, HMBaTa Ha 3annatute, 6GespaboTuuarta,
YyXXOEeCTPaHHUTE MHBECTULMW U MeXAyHapogHata TbproBusi, Morat ga vMmaT CbLleCTBEH
HebnaronpuaTeH edekT BbpXy AENHOCTTa Ha eMUTeHTa, onepaTtuBHUTE MYy pes3ynTaTtu U
$MHAHCOBO CbCTOSIHME.

JdaHb4yHO obnaraHe

[JaHbunte, nnawaHn OT ObNrapckMTe TbProBCKM CyOeKkTn, BKMAYBAT AaHbUM Npu
N3TOYHMKA, MECTHUN (OOLUMHCKM) AaHbUM U TaKCU, OaHBbK BbpXy KOprnopaTMBHaTa nedvanoa,
AaHbk gobaBeHa CTOMHOCT, aKkumM3uW, M3HOCHM M BHOCHM MUTa U UMOTHWU AaHbuum. [pes
nocrneaHnTe roauHKW, B YCIOBMSTA Ha MEXOYHAapOAEH U BbTPELLUEH MKOHOMUYECKM PaCTeX,
HAKOMNKO npaBUTENCTBA Mpeanpuexa MepKM KbM OMNTUMMU3MPAHE W HamansiBaHe Ha
JaHbyHaTa TEXECT KaKTO BbpXy CTOMaHCKUTE CybekTn, Taka u BbpXy rpaxgaHute. B
yCrnoBusiTa Ha WMKOHOMWUYECKA Kpum3a BB3IMOXHOCTUTE 3a OOMbIIHUTENHO HamansiBaHe Ha
AaHbyHaTa TEXECT Ca CUITHO OrpaHnUYeHn, KaTo € Bb3MOXHO U 0bpbLLaHe Ha npoueca (4pes
yBENMYaBaHe Ha [JdaHbyHaTa TEXEeCT WUnM 4Ype3 HamanseaHe obema npenocTtaBsiHA OT
AbpXxasaTta ycrnyrm, UHBeCcTMUmMm1 1 ap.).

MpucbeanHaBaHeTo Ha Bbnrapus kbm EBponenckus cbio3 goBede OO0 yBenu4veHa
KOHKYPEHLMUSI U AOMbITHUTESTHU U NMO-YTEeXHEHU perynaumm

Cnen npucbeamHsiBaHeTo Ha bwvnrapus Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEeHTa € Hanuue KOHKYpPeHTeH HaTUCK OT CTpaHa KOMMaHuuTe, pasBuBallM CXOAHa C
Ta3n Ha XonawuHra OervHOCT Ha edunHHWA nasap. [NpuemaHeTo Ha cTpaHaTta B EBponenckus
Cbl03 JoBefe [0 HapacTBaHe Ha KOHKYpeHUuaTa 3a eMUTEHTa, TbW KaTo Npu npeMaxsaHeTo
N HamansiBaHeToO Ha GapuepuTe HOBWU KOHKYPEHTU OT APYrK CTPaHU YNEHKN HaBNsS30xa Ha
Gbnrapckus nasap. ToBa BoAM 4O HamansBaHe Ha npuxoguTe v nedanbarta Ha [pynaTa. Ot
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apyra CtpaHa, XapMOHU3NPaHETO Ha 6'bﬂ|'apCKOTO 3aKOHOAATESICTBO C NMpaBHUTE aKTOBE Ha
EBpOﬂeﬁCKMﬂ CbHO3 3a KOHKypeHUUATa € HallOXUTEerNIHO, KaTto BCAKa nMNpoMdHa B
3aKoHOAATeNncTBOTO [foBede A0 HeobxogumocTta EmuteHta pa ce C'b06pa3ﬂBa Cc
OONBbJTHUTENTHN U no-o6pemeH|/|TenH|/| npasuna.
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