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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacToawmar mMexaguHeH KoHconuaupaH Ookrnag 3a genHocTta Ha XumumnopT ALl npencraensBa
KOMEHTap W aHanuM3 Ha uWHaHCOBUTE OTYETUM W Apyra cCblUuecTBeHa WHGOPMaLUA OTHOCHO
(PMHAHCOBOTO CbCTOSIHME U pe3ynTaTuTe OT AEWHOCTTa Ha [pynaTta 3a YeTBbPTO TpUMeceyne Ha
2019r

[oknaabT € M3roTBEH B CbOTBETCTBUE C M3MCKBaAHMATA Ha 3akoHa 3a cyetoBoacTBoTo, yn. 1000 oT
3akoHa 3a nybnunyHoTO nNpeanaraHe Ha ueHHM kHwxka (3MMUK) n pasnopegbute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

Sumnumnopt” ALl e egHo OT Haml-ycnewHuTe G6bnrapcku npeanpuatus. 3anovyHano genHocTTa cu
KaTO BbHLUHOTBPrOBCKO APYXKECTBO,CNEUMann3npaHo B TbProBuata C XMMUYECKM MPOLYKTU, OHEC
Sumiavnopt” ALl e yTBbpaeHa XOnauvHroBa KomnaHus, obeauHsiBawia YcrnewHu Ou3Hecw.
OcHoBHaTa coepa Ha genHocT Ha “Xumumnopt” ALl e npugobusaHe, ynpasneHue, npogaxba Ha
yqyacTuss Ha ObrrapCcku U 4YyXOecTpaHHW ApYXecTBa,NPecTPyKTYpUpaHeTo W YynpaBrieHWeTo Ha
OblUepHM ApyxecTtBa oOT noptdenna. [ObliepHuTe [pyXecTBa 3aemaT BOAELM Mo3vumm B
pasnUYHNTE NKOHOMUYECKM CEKTOPU, B KOUTO OCbLLECTBABAT CBOATA AENHOCT:

» 6aHKOBM yCnyrn n omHaHcu

* 0010 3acTpaxoBaHe

* XXMBOTO3aCTpaxoBaHe

* MEHCUOHHO OCUTypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU LENHOCTU NO 06CMY>KBaHE U PEMOHT Ha caMorneTn

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

* MPOMN3BOACTBO, NpepaboTKa 1 TbProBus CbC 3bPHEHWN XPaHU U pacTUTESNHM Macna
Bcekn eanH ot pabotewmTte 6nmn3o 6 000 gywmn B cTpykTypata Ha ,Xumumnopt AL gonpuHacs 3a
ycnewHoTo npuobuwiaBaHe Ha Obnrapckua OGU3HEC KbM eBponenckute ctaHgaptu. [locnegHute
roauHN yTBbpAMxa KOMNaHuATa M KaTto Bogelwla Ha ,bbnrapcka doHgoBa Gopca - Codms” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pesynTtaT Ha NPaBWUHOTO NflaHMpPaHe Ha MHBECTULMUTE U NPOECUOHANHUTE AENCTBUSA U YCUIUS Ha
MEHUWKMbHTA. [JenHOCTTa Ha [ApYXecTBOTO KaTto nybnuyHa KOMMaHua € Cb3fgaBaHe WU
yTBbpXXAaBaHe Ha e(EeKTMBHO (YHKLUMOHMpALM MOOENn Ha KOPNOpaTUBHO yrnpasreHue,
rapaHTMpally paBHOMPAaBHO TPETMpPaHE M 3aluTa npaBata Ha BCUMYKM akuuoHepwu. lMpaktuka e
NPO3payvyHOTO M KOPEKTHO paskpmBaHe Ha MHdopMauusa, Heobxoanma Ha HaCTOSLWMUTE aKUMOHEPHU,
3aMHTEpPEeCOBaHUTE Nnua 1 NOTEHLMANHUTE MHBECTUTOPM.

KbMm HacToswmsa etan OCHOBHUTE npeauMmcTea Ha ,Xumumnopt” Al ca:

- [lMo3HaBaHe Ha WKOHOMMYECKUTE W MONUTUYECKUTE YCnoBMA W JageHocTn B Bwnrapus,
notpebHocTuTe M cneundudHNTe OCOBEHOCTM Ha KIMEHTUTE, 3aBOBaHM A06pM MNo3nUUK B
cTpaTerMyecky oTpacnum oT MIKOHOMUKaTa Ha CcTpaHaTa;

-[lokasan ce MeHUIKbPCKM eKvM — rpynaTa paanonara CbC CUIHO MOTUBMPAH EKMM OT MEHWIKbPU C
BM3MS 3@ pacTexa Ha XONAWHra, C AOKa3aHU YMEHUS! W ONUT B YNpaBreHWeTo, NpuaoBUBaHETO U
MPECTPYKTYPUpPaHeTO Ha KOMMaHUM KakTo B 6raronpustHa, Taka v B HebrnaronpusTHa nasapHa
cpena. >
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

O6wa nHdopmauumsa 3a Npynara Ha Xumumnopt Al
Xummmnopt ALl e ny6nu4HO ApYXeCTBO C ABYCTEMNEHHA CUCTEMA HA yrNpaBleHune.

Bcuukm uneHose Ha YnpasutenHus CbBeT u Ha HagsopHua CbBeT OTroBapAT Ha 3aKOHOBUTE
N3NCKBaHWS 3a 3aemMaHe Ha gnbXHocTTa umM. OpraHu Ha ynpaeneHue Ha [OpyxecTtBoto ca: O6wo
cbbpaHne Ha akumoHepuTe, HagsopeH CbBeT M YnpaBuTeneH CbBET. YNPaBUTENHUAT CbBET
ynpaesnsiBa B CbOTBETCTBME C YCTAHOBEHUTE BU3NA, Lenn n ctpaterna Ha XumumnopT ALl. Becnukm
YNeHoBEe M Ha YynpaBUTEMNHUTE WM KOHTPONMpAaLM OpraHn ce pPbKOBOAAT B CBOATA AEWHOCT OT
obLwonpmeTnTe NPUHLMNN 3a NOYTEHOCT ,ynpaBrieHcka U NpodecrMoHanHa KOMNETEHTHOCT.

OcHoBHaTa cTpaTernsi 1 MUHBeCTULMOHHaTa nonuTuka Ha ,Xumumnopt” ALl ca cbCcpegoTodeHn BbpXyY
NO3VLMOHMPAHETO Ha rpynata KaTo 3Hauyum MapTHLOP MpU OBCMY)XBaHETO Ha TPagMUMOHHMTE 3a
CTpaHaTta M permoHa TbProBCKM MOTOLW. B yacTHOCT ToBa MOTMBMpA HaBNM3aAHETO Ha rpynarta B
CEKTOpM KaTo TPaHCMOopPT, CENICKO CTONaHCTBO, (DUHAHCOBW onepaummn 1 HeOBMKUMU UMOTH.

HpyxecTtBaTta oT MKOHOMMYeckaTta rpyna Ha XumumnopT ALl 58 6posi 060, o6ocobeHn B cnegHuTe
BOAELLN U KMOYOBU CEKTOPMU:

- ®uHaHCOBMAT cekTop obnacT, KbAeTo rpynaTta ce CTpeMu Aa MNpeanoxu MbieH CheKkTbp
ycnyru Ha knueHTute cu. duHaHcoBata rpyna B pamkuTe Ha ,Xumumnopt” ALl noHacTosLem
BKNOYBA yHMBepcanHa TbproBcka OaHka, KOATO uma TpaauMUMOHHO A06pu nosvumn B
KpeauTupaHeTo, OOLLO- M KMBOTO3acTpaxoBaTeNHW [APYXECTBa, MEeHCUOHHOOCUTYpUTENHa
KOMMNaHusi, ynpaBnsiBaLlo ApY)XecTBO (B3avMHU (DOHA0BE).

- TpaHcnopTbT e BaxeH ceKkTop 3a rpynata. bbnrapus reorpadcku e pasnonoxeHa Ha
KpbCcTOMbT Mexay EBpona n A3una/bnuskma M3ToK, KaTo NeT OT AeCeTTe TpaHCeBPOMNemncKku
TPaHCMNOPTHM KOPUOOPM MMHaBaT Npe3 cTpaHaTa. pynata Ha  Xumumnopt' Al passusa
Bb3AYLUIEH, PEYEH N MOPCKM TPAHCMOPT, KaTo 1 B TpUTE Crnyyas ce CTpeMu Aa nokpue MbIHUg
CNEeKTbP OENHOCTU, @ HEe CaMO YMCTO TpaHcrnopTHaTta (T.e. BKM. YNpaBneHue Ha netuwia u
npucTaHuLia, PEMOHT U TEXHUYECKO obCrnyXBaHe Ha TPAHCMOPTHW CpeacTBa, obcnyxBaHe
Ha ToBapw, areHTupaHe).

- [logo6bHO Ha TPaHCNOPTHUA CEKTOP, U NMPY CENCKOTO CTONaHCTBO  Xumumnopt” Al ce ctpemu
0a obxBaHe B JeNHOCTTa CU MbiHUA CNEKTbP Ha BmusHeca — B cny4vasd, ooKycupamnkm ce ot
eQHa CTpaHa BbPXy W3KynyBaHe, TbproBus, JOMMCTUKA, CbXPaHEHWE Ha 3bpHO U
MacrnogarvHu CeMeHa, KaTo aKTMBHO Ce TbPCAT W eKcnrnoatMpar B3auMOBPBL3KUTE U
CUHepruiTe ¢ gpyrute busHecu (TpaHcnopT, huHaHcu n ap.).

- CeKTopbT No npoyyBaHe n AobvB Ha HedT 1 ra3 ce pasBMBa OCHOBHO, Ype3 AbLUEPHOTO 3a
lpynata ppyxectso [OHI A[l, KoeTo € efuMHCTBEHOTO ObNrapcko ApYXecTBo,
OCbLUECTBABALLO MbfHUS KOMMSIEKC OT OEWMHOCTM MO TbPCEHEe, Mpoy4yBaHe, pa3paboTka u
eKkcnnoataums Ha HedTEeHU U ra3oBM HaxoamLla, KakTo u npepaboTka Ha cypoB HedT A0
KpavHW NpoAayKTU 3a nasapa.To e npaBonpUEMHMK Ha OCHOBHUTE FeorioronpoyyBaTesiHu,
Hay4HO-Mn3cnegoBaTtesyiCkKn n npon3BoACTBEHN NpeanpudaTna wu obektn oT 6bnrapCKaTa
HedTogOOMBHA NPOMULLNEHOCT ¢ Hag 50-roguLLiHa NCTOPUS.



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

AKkuyuoHepHa cmpykmypa kbm 31.12.2019 2.

CwrnacHo cnpaska oT LleHTpaneH genosutap, nsgageHa kbM 31 gekemepu 2019 r. uneHoseTe
Ha HagsopHus 1 YnpaButenHus CbBeT nNputexxasBaTt crieqHust 6poit akumn:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

MBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBP KEPE3OB 160 000 6p. 0,07%
MMPOIOB NBAHOB 89 066 6p. 0,04%
HUKOJIA MAULLEB 36 790 6p. 0,02%
MAPVUH MUTEB 26 533 6p. 0,01%

YneHoBe Ha Hag3opHusA cbBeT:

MHBECT KEMUTBIT AL 173 487 247 6p. 72.39%
LIKE IrPYIM EAQ 1 296 606 6p. 0,54%
MAPUAHA BAXOAPOBA 199 6p. 0,00%




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

duHaHcoeuU nokazamesnu

Mopagn cneunpuyHMA xapaktep Ha AeWHOCTTa Ha eMuTeHTa - XONAMHroBa OEWHOCT,
OCHOBHUTE MPUXOON Ha LPYKECTBOTO Ca KaKTO NPUXOAUTE OT onepaTuBHa LEVHOCT, Taka U
ovHaHcoBa, OpPMUPaAHN OT MOSIOKUTENHW pas3fnknm OT onepauum ¢ JUHAHCOBU
WHCTPYMEHTU, NPUXOAN OT NUXBU U AuBuaeHTn. OnepaTtmMBHUTE MPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHN UMOTW, YCNYTX 1 OPYTN.

e Kbm 31 gekemBpu 2019 r. XummumnopT ALl oTunTa Ha KoHconmaupaHa 6asa HeTHM
npuxogm Ha ctonHocTt 1 241 102 xun. n..;

e PeanusnpaHata nedanba npegu obnaraHe ¢ gaHbum Ha Xumumnopt ALl Ha
KOoHconuaupaHa 6a3a kbMm 31 gekemBpu 2019 r. e B pasamep Ha 93 890 xun. nB.;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepuTe Ha XumummnopT A kbm 31
nekemBpu 2019 r. e B paamep Ha 71 094 xun. nB.

*[MlodpobHa uHhopMmauus 3a buHaHcosume rokasamesnu e ornucaHa eb8 KoHconudupaHus
¢uHaHco8 omyem.

e NHdopmauumsa 3a BaXXHM CbLOUTUSA, HACTBNUIU NPE3 YeTBBLPTOTO TpumMeceume Ha 2019 r

e [Ipe3 nepuoga Ha 4eTBbPTOTO TpuMeceume Ha 2019 . HAMA CKINHOYEHU U
N3NbJIHABAHN CbLUECTBEHU COENKM

e BnusHne Ha BaxHuUTe cbOUTUA 3a [lpyXeCcTBOTO, HACTHLMUIIN NpPe3 YeTBBHLPTOTO
Tpumeceume Ha 2019 r

- [lpe3 nepuoga Ha 4eTrBLPTOTO Tpumeceudnme Ha 2019 . HAMA CKIMOYEHU WU
N3NbJIHABAHN CbLUECTBEHU COESTKU.

- OT Ha4yanoTo Ha roguHaTa ca Hanuue crnegHUTe CbLLEeCTBEHWN CAOENKM:

- B pamkute Ha nepuoga e ydpeneHo apyxectBoto Mmotu Aktmeutuc 1 EOO[,
Yypes anopTHa BHOCKa

- [lpe3 nepuoga Ha HacTosWOTO Tpumeceudne [pynata e ysenuyuna AsnoBOTO CU
yyactue B AceHoBa Kpenoct A ¢ HoBu 10,66 % u4pes3 yvactve B yCnewHo
yBennyeHne Ha kanutana.OtoenHo e wusBbpueHa npogaxba Ha 5,3% ot
Kanutana Ha [py>ecTBoTO.

- B pamkute Ha oTtyeTHMA nepuopg [pynata e npogana u3udano y4acTMeTo cCu B
Acena ALl

o I/Ichopmau,vm 3a CKINM4YeHUTe ronemMmum caenkm mexany cBbp3aHu nuua:

e cOennkume MexOy cebp3aHU Jiuua, CKJ/IIOYeHU npe3 omyYyemHusi nepuod Ha
mekyw,ama ¢uHaHcoea 200uHa, KOUMO ca MoeNlusi/iu CbWeCcmeeHo Ha



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

¢puHaHCOBOMO CBLCMOSIHUE Uunu pe3ynmamume om OelHocmma Ha
apyxecmeomo e mo3u nepuood;

- CB'bp3aHI/ITe Jinua Ha prnaTa BKNtOYBaT cobCcTBEHMUNTE, acouunnpaHn wun
CbBMECTHU MNMpeanpuAaTna 1 Kro4oB yrnpaBrieHCKU MepcoHarl. Ako He e N3PpN4YHO
yrnomMmeHarto, TpaH3akunnmte CbC CBbpP3aHM JiMla He Ca U3BbpLUBaAHU MpuU
cneunanHuy ycrnosus. PasuyeTHuTe CymMu 0OMKHOBEHO ce ypexagart no 0OaHKoB MbT, B
6p0|7| UM 4pes npuxsaLlaHe. I'Ipe3 OTHETHUA Nnepunoa He Ca CKITo4BaHW COENIKU,
KOUTO Ca MNoBJIINAJIN CbLUEeCTBEHO Ha (*)VIHaHCOBOTO CbCTOAHUE UMK pe3yrTaTtute
OT AEeNHOCTTa Ha OPYyXeCTBOTO B TO3U rnepumoa.

e MpPoMeHUMe 8 CKJIloYeHume cOeJlIku CbC C8bp3aHu Jiuua, OlfoeecmeHuU 6
MeXOuUHHUSI om4yem, KOUumo uMam CcbUWecmeeHO eb3delicmeue 8bpxXy
¢ghuHaHCOBOMO CHLCMOsSIHUE UJlu pe3ynmamume om OdeuHocmma Ha [pynama
npe3 cbomeemHusi om4yemeH nepuod Ha mekyw,ama (puHaHcoea 200UHa.

- [lpes oT4yeTHMS nNepuoa HAMa OKasaHO Bb3OeWUCTBME BbPXYy (PUHAHCOBOTO
CbCTOSiHME WNWM pes3ynTatute OT [JeuHOCTTa Ha [pynata B creactsne Ha
NPOMEHNTE B CKIKOYEHUTE COEeSKU CbC CBbp3aHu nuua. lNMogpobHa nHdopmaums
3a cAernknTe CbC CBbP3aHM nvua 3a nepuoga € onoBecteHa B NPUIOXKEHNATA KbM
MEeXOWHHUSA KOHCONuAaMpaH (PpMHAHCOB OTYET.
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ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTHU

Ty 11

)
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Mpean pQa wHBecTMpaT B akumm Ha [pynata Ha XuMUMMOPT, MOTEeHUManHuTe
WHBECTUTOPU TpsibBa BHMMATENHO Oa NPELEeHST PUCKOBUTE (OaKTOpW, MOCOYEHU B TO3U
pasgen, B AONb/IHEHME Ha gpyrata WHgopMauus, cbabpXxawa ce B gpyrn oduvumanHu
AOKYMEHTU, npeactaBeHn oT [pynaTta. AKO eanH unu noseye OT PUCKOBETE, ONUCAHU MO-
A0ny, ce OCbLLECTBU, TOBa MOXe Aa UMa 3HayuTerneH HeratMBeH edekT BbpXy AenHOCTTa
Ha [pynata Ha XuMMMMOOPT, pe3ynTatmTe OT HeroBuTe onepaumm unu ¢QUHAHCOBO
cbCcTOsiHME. AKO TOBa [OBede [0 HamansiBaHe Ha nasapHata UueHa Ha akuuute,
WHBECTUTOPUTE MOoraT ga 3arybat yacTU4HO uUnm U3Usano CBouTe MHBecTuumn. PuckoBseTe u
HEeCUrypHOCTU, ONucaHn No-gosy, He ca eaAnHCTBEHUTe, npeq kouto pynata Ha XvmumnopT
e uanpaBeHa. [JONbAHUTENHM PUCKOBE U OPYrM HECUTYPHU CLOUTUS, KOUTO MOHACTOSLLEM
HEe ca W3BECTHM WUNMU Ce CYUTAT 3a HeCbLEeCTBEHW, MoraTt CbLWO Aa MMmaT 3HavyuTeneH
HebnaronpuaTeH edekT BbpxXy AerHOCTTa Ha [pynata Ha XuMMMNOPT, pesyntatute OT
onepaunmte UM PUHaAHCOBOTO MYy CbCTOsSIHME. [loTeHUManHNTE MHBECTUTOPKU TpsibBa Aa He
pasunTtaT camo Ha nHopmMauusaTa, N3noXxeHa B TO3M pasgen.

NHBecTumMMTe B akuuMm Ha pynaTta we 6baaTt MoanoXeHW Ha pasfuyHU pUCKOBE —
puckoBe, cneumduyHn 3a camata pyna, KakTo 1 obLuTe PUCKOBE, HA KOUTO Ca MOAMOXKEHM
BCMYKN CTOMAaHCKM cybekTn B cTpaHata. lMpuxoaute u nedan6arta Ha pynaTta morat aa
OboaT HebnaronpuATHO 3acerHatm OT  MHOXECTBO BbHLUHW  (pakTopu: CTonaHcka
KOHIOHKTYypa; cnocobHocTute Ha [pynata pga passBuBa YChewHO CBOS OGU3HEC;
MKOHOMWYECKMS KNUMAT B CTpaHaTa v Apyrh, OCHOBHUTE OT KOMUTO ca pasrneaaHun no-aony.
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

PuckoBe, cBbp3aHu ¢ AeNHOCTTa U CTpyKTypaTa Ha MpynaTta

XvMUMNOPT € XONMAWHIOBO [PYXeCTBO W BriolwlaBaHe Ha onepatuBHUTE pesynTaTu,
(PUHAHCOBOTO CbCTOSAHME U NEPCNEKTUBUTE Nped AEMHOCTTa Ha OblUepHUTe MY OpyXecTBa
MOXe Ja Mma 3HaduTerneH HebnaronpuateH edekT Bbpxy pesyntartute OT AeWHOCTTa U
(PUHAHCOBOTO CbCTOSAHME Ha EmuTeHTa, BKNIOYUTENHO M cnocobHOCTTa My Ada m3nnaiia
AVNBUAEHTU.

OTpacnoBa cTpykTypa Ha [pynara:

* [lpon3BOACTBO, TbProBUA U YCNYIU

= @PUHAHCOB CeKTop

= TpaHCnopTeH CeKTop

» HeaBwmXumm nmotun

= CTpouTeneH U UHXeHEepPeH CeKTop




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

31.12.2019 31.12.2019

WUme Ha oblepHOTO NpeanpusATHe CtpaHa Ha yupeasBaHe OcCHOBHa aeiiHOCT KoHconuaaumoHeH HomuHaneH
NPoOLUEeHT npoueHT

LlentpanHa KoonepatueHa baHka ALl Bbnrapus durHaHCOB cekTop 77,00% 77,00%
LleHTpanHa KoonepatusHa banka ALl — Ckonuve MakenoHus ®durHaHCOB ceKkTop 70,71% 91,83%
AO WHBecTuumoHHa KoprnopaTueHa baHka Pycka ®epepaunsa durHaHCOB ceKkTop 86.27% 86.27%
LKB Mpyn EAL Bbnrapus ®UHAHCOB CEKTOP 100.00% 100.00%
LIKB AceTc MeHnmkmbHT EAL] Bbnrapus ®UHAHCOB CEKTOP 77,00% 100.00%
3AL Apwmeel Bunrapus ®dUHaHCOB CeKTop 96.26% 96.26%
3AE[ LIKB Xusot Bbnrapus dUHAHCOB CeKTop 100.00% 100.00%
MOAQ LIKB Cuna Bunrapus ®dUHaHCOB CeKTop 67.01% 67.01%
AN LIKB Cuna Bbnrapus ®UHAHCOB CeKTop 67.01% 67.01%
YM® LUKB Cuna Bbnrapus ®UHAHCOB CeKTOp 67.01% 67.01%
MNe LKB Cuna Bbnrapus ®UHAHCOB CeKTOp 67.01% 67.01%
3bpHeHn XpaHu bunrapua AL Bbhrapust gg—?yﬁBonCTBo’ ThProBus U 68,12% 68.12%
Oo6puukn naHavp AL Bbnrapus yl'lcrj_loyv::lsdsoﬂcmo, TbProBus U 40.85% 59.97%
MpoyuBaHe 1 4o06MB Ha HedT 1 ras Al Bbnrapus gg_?yﬁ'aoncmo’ It 1 49.59% 65.92%
Bbrrapcka neTtporHa padpuHepus EOO[ Bbnrapust glfnoy”r?foﬂcmo’ THproBusi 1 49.59% 100.00%
CnbHuesmn mbum Mposaaus EALL Bbnrapus ync‘fyﬁBOﬂCTBo' L 68,12% 100.00%
AceHoBa Kpenoct ALl Bbnrapvs glczoyv;zsoucmo, TBproeus n 50.23% 72.13%
NAHr —Cepsus EOON Bbnrapus ;]CFI_?yV:/IBOACTBO’ NIt 1 49.59% 100.00%
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31.12.2019 31.12.2019
Mme Ha abLiepHOTO NpeanpuATue CtpaHa Ha yupeasBaHe OcHOBHa felHOCT KoHconupaauuoHeH HomuHanex
NPoOLUEeHT npoueHT
M3paTencTBo reonorns v MMHeparnHu pecypcu BLAraous Mpon3BOACTBO, THProBus u 34.71% 70.00%
OOA P ycnyru
Bynxumtpeng OO Bbhrapust yl'lé)r?yv;zsoncmo, TbpProsus u 44.96% 66.00%
Pabbp Tpeng OO Bbnrapus ;IC;?_onv::;BOACTBo, TBProBus 40.87% 60.00%
Xumuentekc EOO[] Bbnrapus cg:’yﬁBOﬂCTBO- Tbprosus u 68.12% 100.00%
Xumonn B EOO[] Bbnrapus glczoyv:?fo,qcmo, TERGEVA 49.59% 100.00%
3bpHeH xpaHu rpeitH EOO[ Bbnrapus yn:,-?yﬁBomTBo’ Tbprosus n 68.12% 100.00%
TexHo kanutan Al Bbnrapus yncF;oyﬁBOﬂCTBO, Tbproeusi n 86.40% 90.00%
HaumoHanHa cTokosa 6opca All Bbnrapust yl'lg_cl)yv::;sonmao, THproBusi 1 75.00% 75.00%
Acena All Bunrapus [Mpon3BOACTBO, THProBus u 0 0
ycnyru
AK Mnactuk EOO[ Bbnrapus cc‘i:)yﬁBOACTBO’ IEfpleL=taz 12 49.73% 99.00%
Mpaiim Nera Koxcynt EOO[ Bbnrapus S&OyﬁBoﬂCTBO’ Tbprosusi n 100.00% 100.00%
CK XIX Kowcynt OO/ Bbnrapus c(f’ﬁy'ﬁBOF‘CTBQ UL 59.34% 59.34%
Owmera duHaHC OO,D. B'bnrapym yncrjjoyV:iBop‘CTBo, Thprosus un 96.00% 96.00%
Ait Tu Cuctemc Korncynt EOO Bbnrapust gg_?yvzsoncmo, Thprosus u 68.12% 100.00%
Bwnrapcka KopabHa Komnanua EAL Bvrrapus Mopcku 1 peveH TpaHcnopT 100.00% 100.00%
MapaxoncTteo Bbnrapcko PeyvHo MNnasaHe Af] Bwnrapus Mopcku 1 peveH TpaHcnopT 79.89% 79.89%
MopT Banunk A Bvnrapus Mopcku 1 peveH TpaHcnopT 78.64% 100.00%
Mpuctanuwe Necnopt AL Bbnrapus MopCKM 1 peyeH TpaHcropT 99.00% 99.00%
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

31.12.2019 31.12.2019

Mme Ha abLiepHOTO NpeanpuATue CtpaHa Ha yupeasBaHe OcHOBHa felHOCT KoHconupauuoHeH HomuHaneH
NPoOLUEeHT npoueHT

JlecnopTt MNpomxekt MeHnaxmbHT EOO[ Bvnrapus Mopcku n peveH TpaHcnopT 99.00% 100.00%
MAAK KM Al Bbnrapus Mopcku 1 peyeH TpaHcnopT 41.04% 51.37%
Bwnrapcka Jloructnyna Komnanus EOO[ Bvrrapusa Mopcku 1 peveH TpaHcnopT 100.00% 100.00%
Briy Cuin XopaiiabH Kopn. Ceiiwenn MopCKI 1 peyeH TpaHCropT 79.89% 100.00%
MoptcTtpon NuBect EOOL Bvrrapus Mopcku 1 peveH TpaHcnopT 100.00% 100.00%
Mopt UneecT EOOLA Bbnrapus MOpCKM 1 peyeH TpaHCropT 79.89% 100.00%
WHtepnuxtep Cnosakus CnoBakus Mopcku n peveH TpaHcnopT 79.89% 100.00%
Bvnrepnan Evpyens Npyn EA Bvnrapus Bb3gylweH TpaHcnopT 100.00% 100.00%
Bunrapus Ep Al Bvrrapus BbagylueH TpaHcrnopT 99.99% 99.99%
Bwnrapust Ep Texnnk EOO[ Burrapus Bb3gylieH TpaHcrnopT 99.99% 100.00%
Ewpnopt KoHcynt EOO[ Brnrapus Bb3aaylueH TpaHcropT 100.00% 100.00%
TpaHc nHTepkap EAL Bbnrapus TpaHcnopT 100.00% 100.00%
EHepronpoekt Al Bbnrapus CTpouTeneH n NHXeHepeH CeKTop 98.69% 98.69%
Bvnrapus Ep MenHteHaHc EAL] Bvnrapus Heaswxvmu nmoTn 100.00% 100.00%
Fond LWabna AL Bbnrapus Heasumxumm uMoTu 32.23% 65.00%
CnopteH Komnnekc BapHa Al Bbnrapus HeaswkumMmu MMoTy 65.00% 65.00%
CrnopTeH MeHnmpxkMBbHT EOO[ Bbnrapust HeaBWwKUMU UMOTH 65.00% 100.00%
TMAL Bbnrapus Heaswxumm uMoTy 87.66% 87.66%
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

31.12.2019 31.12.2019

Mme Ha obluepHOTO npeanpusaTue CtpaHa Ha yuypeasiBaHe OcCHOBHa AeMHOCT KoHconupaumoHeH HomuHaneH
MPOLEHT NPOLEeHT

Bynxumekc MubX "epmaHus Heasmxkmumu nmotmn 100.00% 100.00%
WHBecT Kenutan KoHcynt Al Bbnrapus Heasmxkmumu nmotun 100.00% 100.00%
CutHsikoo MNpomxkekt Uctenng EOOL, Bbnrapus Hepsmxumn nmoTtun 49.59% 100.00%
Mmotu Aktmneutuc 1 EOO[ Bbbnrapus HepBmkumu nmotun 68.12% 100.00%
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MHOOPMALNA CBIMMACHO HOPMATUBHUTE PASIMNOPENBU

Tbi kKaTo XMMUMMNOPT pa3BuBa OENHOCTTa CU Ypes3 CBOUTE ObLUEepHU OpYyKeCcTBa, HEroBoTO
PMHaAHCOBO CbLCTOSIHME, OnepaTMBHU pPe3yrnTaTu U NepcrnekTMBM ca B Npsdka 3aBUCUMOCT OT
CbCTOSIHMETO, pesynTatuTe U NepcrnekTMBUTE Ha OblUepHUTE MY ApY)XecTBa, 0COBGeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTumta ©OumsHec
noTeHumana u aktmeuTe Ha [pynata kato uano. CnocobHocTta Ha XumumnopT Aa
npoabimKkaBa Aa WHBECTMpa B pacTexa Ha [pynata cobCTBeHM cpeacTBa, Kakto M fa
3annaila guBuaOeHTM Ha akunoHepute B OBGUKHOBEHM akuuK, ako Obae B3ETO pelueHue 3a
ToBa oT O6WoOTO cbbOpaHne Ha EmuTeHTa, Wwe 3aBucu OT peauua @akTopu, CBbp3aHu C
ObLUEepHUTE My OpY)XeCTBa, BKMIOYMTENHO padMepa Ha nevyanbuTte 1 napuyHMTE NOTOLUM Ha
OblLUEepHUTE APYXXEeCTBa, KakTo M OT HapacTBaHe Ha 6opcoBaTta LeHa Ha akummte Ha
ObLUEepHUTE My OpPYXeCTBa, KOUTO ca nNybnunyHu apyxectBa n ce Tbpryeat Ha b®B Codus,
kato npe3 2019 rognHa Gelle n3nnaTeH ANBUAEHT.

Ako [pynata He ycnee pAa OCbBLLWECTBM WU UHTErpuvpa ycnewHo Obaewm
npuaodouBaHUA, KaKTo U Aa OCbHLUECTBU peopraHu3auum, pesyntatute oT AeMHOCTTa
Ha Mpynata u onHaHCOBOTO K CLCTOSIHME MOoraT Aa nocrpagar

[o T03n momeHT [pynata e passumBana onepaummte cu B Bbnrapus Han-seve uypes
npnaobuBaHMsa Ha [gpyxectBa W akTmBu M [pynata Ha XMMUMNOPT O4vYakBa Te3u
npnaobuBaHMa ga npoabipkaT M 3aHanped. [pynata Bb3HamepsiBa ga OCbLLECTBSBA
cTpaternsa Ha naeHtuduumpaHe n npugobreaHe Ha GU3HecK, OpyXeCcTBa U akTUBW C ornes
eKCnaH3usa Ha AerHoCTTa cu. Hama curypHocT obave, ye pynata we ycnee n 3a B 6baelle
na noeHtuduumpa noaxoaswm obekTu Ha nNpuaodvBaHe M UHBECTUMLIMOHHN Bb3MOXHOCTU
unu 4ye npugobutmte B Obaelle KOMAAHUM U aKTMBM LWe ObaaT peHTabunHu, Kakto
aenHoctute pocera. B pgonbnHeHue, npuaobuBaHmATa U MHBECTUUMUTE ca OOEKT Ha
peauvua pMCKOBE, BKITHOUYUTENHO Bb3MOXHN HEBnaronpmsaTHM eqpekTn BbpXy pesyntatute ot
AenHoctTa Ha [pynarta, HenpegBuaeHn CbOUTUS, KaKTO U 3aOgbIDKEHUA U npobnemun npu
WHTEerpupaHe Ha JeNHOCTUTE.

lpynaTta Ha XMMMMMOPT € B MpoLIeC Ha U3BbpLUBaHe Ha peavua peopraHusauuun. pynata
OvYaKkBa Te3W peopraHusauMu na gosedaT A0 MKOHOMUM Ha CpeacTtBa U No-ePeKTUBHO
ynpaeneHve Ha Ou3Hecute. Hsima curypHoct, 4Ye [lpynata Ha XuMUMMOPT Lie Yycnee
CBOEBPEMEHHO W MbIIHO Aa W3BbPLUM MAHMpPaHWUTE peopraHu3auuun, Kakto U 4ye Te Le
reHepupaT 04akBaHUTE MOM3n, BKNIOYUTENHO MKOHOMUATA Ha pa3xoau.

Bbp3nar pactex Ha pynata Ha XMMUMNOPT U npecTpykTypupaHusita B pynarta
MoraT ga ObAaaT npeav3BUKATENICTBO 3a HEMHUTe CUCTEMM 3a ONepaLMUoOHEH,
aaMUHUCTpPaATUBEH U (PMHAHCOB KOHTPOJ

OuakBa ce TeEMMbT Ha pacTex M pasWMpABaHETO Ha AeNHOCTTa Ha pynata Ha Xnmumnopr,
KakTo U MpecTpykTypupaHuata B [pynata, ga npoabsikaT M CbOTBETHO Aa HapacTea U
HeobXxoaMMOCTTa OT OCUrypsiBaHe Ha MO-rofieMn YrnpaBrieHCKU W OMepaTMBHU PECYPCMU.
lpynata Ha XvMMMMNOPT nonara ycunuvs ga onTuMu3vMpa onepaTtvBHata CU CTPYKTYpa,
KOHTPOSTHUTE N (PUHAHCOBMTE CM CUCTEMM, KAKTO U Aa npuenuya n obyyvasa ksanuduumnpaH
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MHOOPMALNA CBIMMACHO HOPMATUBHUTE PASIMNOPENBU

nepcoHan. MeHUDKMBHTLT Ha [pynata Ha XumMumnopT BsApBa, 4Ye pasnonara c
HeobxoanmuTe pecypcu 3a NpoabiKaBalLoTO paslmMpeHre Ha genHocTTa cu. Kato ce nma
npeaBua cTpaTernsta 3a eKcnaH3mBeH pactex Ha [pynarta, obade, HAMa CUrypHOCT, 4ye
cucTemMuTe 3a onepaTmBeH U (PUHAHCOB KOHTPOs Ha [pynata Ha XMMUMNOPT LWe moraT gda
npoabInKaT Aa (OYHKLMOHMPAT NO HA4YMH, NOAXo4sLW, Aa nogabpXa u yrnpasnsasa epekTUBHO
6boewmsa My pacTex.

MpynaTa Ha XumMuMnopT Moxe Aa usbepe Henogxogsia nasapHa crparerus

BboewmTe nevyanbm n MKOHOMMYEcKaTa CTOMHOCT Ha pynaTta Ha XMMUMMNOPT 3aBUCAT OT
cTpaterusTa, u3bpaHa OT ynpaBreHcKkUst ekun Ha EmMuTeHTa 1 ObluiepHUTE My ApPY>KECcTBa.
MN36opbT Ha Henoaxodsila MasapHa cTpaTerMss Moxe pna posege Ao 3arybu wnu
nponycHaTu nonsu. Mpynata Ha XMMUMMopT ce CTpeMU Aa ynpaensiBa CTpaTermyeckmns puck
ypes HernpekbCcHATO HabnaeHWe Ha U3NbIHEHNETO HA CBOSITA CTpaTerus U pesyntaTu, 3a
Ja pearmpa Bb3MOXHO Hal-Obp30, ako ca HeobxoauMu ~MPOMEHW B cTpaTerusaTa.
Henoaxoaswute unun 3abaseHy NpoMeHn B cTpaTterusita Ha [pynarta 6uxa mornu aa umar
3HauMTeneH HebnaronpusiTeH edekT BbpXy HeHaTa AeNHOCT, ofnepaTUBHUTE 1 pesynTaTtn u
PUHAHCOBO CbLCTOSIHME.

MoBeueTo gelriHocTU Ha MpynaTta ce ocbliecTBABaT B CUITHO KOHKYpPeHTHa cpeaa

C npuemaHeTo cu B EC ot 1 aHyapu 2007 r. Bbarapusi cTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
Yy)XXOEeCTPaHHU WHBECTUUMW W Ce YNEeCHW 3HAYuTesrHO MW3BbpLUBAHETO Ha [OEVWHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW U Hanl-Beve Ha eBPOMenckn KomnaHuu. ToBa ce oOTHacs
ocobeHO 3a cTparernyveckuss 3a _[pynata Cektop Ha (UHaAHCOBWUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpPeaWTHW, - 3acTpaxoBaTenHu W  Apyrm UHAHCOBU  UHCTUTYLUUM,
NUUEeH3MpaHM B ApYyrn AObpxaBW uneHknm Ha EC, ga vsBbplBaT OUMPEKTHO AEWHOCT B
Bwnrapusa npm ycnosusTa Ha CBOBGOAHO NpeocTaBsaHe Ha YCIyru.

CwunHaTta KOHKypeHLuMsa € 0cOBeHO XxapakTepHa 3a nasapa Ha (PMHaHCOBM YCryru, B KOWTO
onepupat Hskon o1 OcHOBHUTE papyxecTtBa. Crieg npuBatv3auuaTa Ha ObpXaBHOTO
yyactve B 6bnrapckute 6aHku 1 3acTpaxoBaTeniHU APY>KeCTBa, B Te3M CEKTOpM nocneasaxa
3HaAYMTENHWN NPECTPYKTYPUPaHUS. Yyxxamn ctpaterniyeckn MHBeCTUTOpu Npmuaobuxa ganoese B
noBe4veTo OT ronemute Gbnrapckun GaHKM M 3acTpaxoBaTeNHW ApYyXecTBa, npecrenBaniku
arpecyMBHU CTpaTerMm Ha pacTeX W BbBeXAaHe Ha MOAEPHU CUCTEMM, TEXHOMNOTUN W
npakTukn.  Hakom Obnrapcku 6GaHkM nonagHaxa B MNO-LUMPOKM  MEXAyHapoAaHU
KOHCONUOALMOHHN NPOLECU M Taka 3HAYMTENHO Ce 3acunn TaxXHaTa no3numus Ha BbTPeLLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha 4yXOECTPaHHW (PUHAHCOBM KOHroMepatu,
MOXEe Oa npoabipkaBaT ga MmaT NpeuMyLLecTBeH OOCTbN A0 CBeX (hMHaHCOB pecypc Ha
KOHKYPEHTHa LeHa, AopY B yCroBMATa Ha paspasunara ce oMHaHcoBa kpu3a. 3acuneHara
KOHKYpPEeHUMs1 BbB (pMHaHCOBMS CEKTOpP MOXe Aa OoBeAde [0 OTNMB Ha knueHTu Ha LIKB u
Apmeel 1 HamansiBaHe Ha nasapHua um gan. Tesu n gpyrm gaktopu moraTt ga 3acerHat
HebnaronpuATHO (PMHAHCOBOTO CbCTOSIHME W pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLMU B
lpynara.
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MacoBo HaBnn3aHe Ha aBMOKOMMNAHUKM OT T.Hap. “OroaxeTeH knac” (low cost) Ha 6Gbnrapckus
aBMaLMOHEH Na3ap MoOXe Aa AoBede A0 HaMarnsiBaHe Ha NMpUxoauTe Ha aBMOKOMMaHMATa OT
lpynata Bvnrapma Ep. Bnasnoto B cuna cnopasymeHue “OTBopeHO Hebe”, npu KOeTo
BCMYKM aBMOKOMMAHMKN, OTrOBapsILLM Ha €BPOMNENCKUTE HOPMU 3a CUFYPHOCT Ha MoneTuTe,
MmaTt paBeH SOCTbMN A0 Obnrapckus aBMauMOHEH nasap MoXe fa JoBede OO HamansBaHe
Ha NpuxoauTe Ha aBMaLUMOHHMAT NpeBo3Bad B [pynara.

HapaCTBau.l,aTa KOHKYpEHUUA MOXe [Oa 3acerHe He6ﬂaFOI'Ipl/IFITHO n apyru OGu3Hecn Ha
prnaTa: npon3BoaCTBOTO U TbProBmudaTa C TOpoBe N XUMUKATIN.

B pe3tomMe, UANOCTHUAT Oun3Hec Ha prnaTa cpella curHa KOHKypeHUUA KaKTO OT CTpaHa Ha
ronemm MynTtUMHauuMoOHariHh KOoMMaHuK, Taka W Ha no-roneMm wun Mno-Malnkm MeCTHU
apyxecrtBa. MHoro ot MexayHapoaAHNUTE KOHKYPEHTU Ha prnaTa ca no-rorieMm " mMmat
3Ha4YnNTESTHO MNOo-roJsieMn CbI/IHaHCOBM, TEXHUYECKN N MaAPKETUHIOBU pPECYPCU OT TE3N Ha
prnaTa. q)aKTOpI/ITe, KOUTO onpenendart ganu r|0Tpe6|/|Ten|/|Te e |/|36epaT NnpoaYyKTUTE U
ycrnyrute Ha prnaTa BKMKOYBAT UEHa, Ka4veCTBO Ha nNpoAyKta W Ha O6CJ'Iy)KBaHeTO,
penytauna U BPb3KN C KITMEHTUTE. XI/IMI/IMI'IOpT O4YaKkBa HapaCTBaHe Ha KOHKYpeHUUATa B
CEeKTopnUTeE M Ha Na3apute, Ha KOUTO onepupart AObllepHUTe My [JpyxectBa U HAMa
rapaHuud, 4ye prnaTa e nogabpika cBoATa CUJTHA KOHKYPEHTHa no3nuna B obaoelle.

dopcMaXoOpHU CBLOUTUA KaTO HeONaronpuUATHU KMMMaTUYHU MPOMEHU, aBapuu U
TepPOPUCTUYHU aKTOBE MOraT CbLUeCTBEeHO Aa 3acerHaT 6u3Heca Ha Mpynarta

Pe3kn knumatuyHM nNpoMeHu 1 npupogHu 6eacTema morat ga okaaT HeraTMBHO BIUSIHME
BbpXy 406MBa Ha 3bpHEHU KYNTYpU, KOETO da 3acerHe HebnaronpusitTHO 3bpHeHUs BusHec
Ha [pynaTa, BKr. ToBapoobopoTta Ha lMapaxogcreo BPI1, kakTo 1 ga 3aTpygHAT noracsaBaHe
Ha otnycHaTuTe oT LIKB kpeauTu Ha cenckoctonaHckuTe npoussoautenu. BnowasaHe Ha
nobuBnTe OT CenckocTomaHcka [OeWHOCT, CBbp3aHM C HebnaronpuaTHU  KNMMaTU4HU
npouecw, BpegouTenu wunu no Apyru npuyMHM MOXe Aa [osefe [0 MNpocpounsa Ha
B3eMaHusiTa, CBbp3aHu € NpodaxbuTe Ha TOPOBE C OTMOXEHO NnalwaHe U KaTto pesyntar
HamanaBaHe Ha npuxoaute Ha [pynata OT MPOM3BOACTBO M TbProBUS C XUMUYECKU
NPOAYKTU. HacTbnBaHETO Ha 3HauYuTenHU No Mawab 3acTpaxoBaTenHu cbOUTUA MoraT Aa
aoBedaTt [o 3aTpydHeHus 3a ApMmeel npu uannawaHe Ha obesleTeHusi, He3aBUCUMO OT
npesacTpaxoBaTerniHara cTpaterys Ha ApYy>XeCcTBOTO. /3BbpLuBaHe Ha TEPOPUCTUYHU aKTOBE
No 06EeKTU Ha aBMaALIMOHHUS, PEYHMS U MOPCKUA TPAHCMNOPT B perMoHa Moxe fa gosenat o
HamansiBaHe Ha MbTHUKOMOTOKAa M Tpadumka 1 4o 3arybu 3a gpyxecrtBaTa OT TPaHCMOPTHUA
oTpackn Ha pynarta: bwnrapus Ep, kakto u NMapaxogcteo BPI1. [lenHoCcTTa Ha NocneaHoTo
Moxe fa 6bae HebnaronpusaTHO 3acerHata M oT NPoMsiHa B NnaBaeMocTTa Ha peka [yHas.
M pBeTe KparHOCTU — KPUTUMYMHO HUCKO W KPUTUYHO BUCOKO HMBO Ha pekaTta ca
N3KNYMTENHO npobnematnyHn 3a KopabonnaBaHeTo, TbM KaTto B pe3yntar Ha
3aTpygHeHata unM  U3UANOo MpekparteHa HaBurauusi ce yBenuyasaT pas3xoauTe Ha
OPYXeCcTBOTO, a NPUXoANTe Hamansaear.

MNpasata Ha Mpynata BbLpXy onpeaeneHn o6eKTU C HaUMOHANHO 3HaYeHMe Morart ga
6bAaT npeKkpaTeHUW npuM HeusnbfIHEHWe Ha 3agb/DKeHUATa MO CbOTBETHUTE

KOHLUEeCNUOHHU aorosopu
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Bbnrapckata gbpxaBa e npegoctaBuna Ha AbluepHoTo Ha [pynata Ha XuMumnopTt
apyxectso “lpoyyBaHe n fobus Ha HedT n ra3” ALl koHuecun 3a JoOMB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No A0roBop 3a KoHuecusa Ha “lMpuctaHuweH TepmuHan Jlecnopt”, kato
yact ot “lMpucTaHuwe 3a obwecTBeH TPaAHCNOPT C HauMOHanNHoO 3HayeHue BapHa®,
OOroBOPU 3a KOHLECUM Ha PeYHU NPUCTaAHWULLHM TepMUHanu, KakTo U nputexasa OSMOBO
yyactue ot 40% B koHcopumyma “®panopt TynH Ctap Ebpnopt MeHUaXMBHT”, cnedyenun
KOHLecusTa Ha netuwaTta BbB BapHa n byprac. lNputexasaHute ot [pynata KoHuecuu ca
3a pasnuyeH cpok (mexagy 7 u 35 roguMHu), HO NPU HEU3NBIIHEHME Ha 3adbiHKEeHusTa Mo
CbOTBETHUTE [JOroBOpu (Hanp. nNpu nNpeycTaHOBsIBAHE 3a onpedeneH Ccpok Ha
eKkcnnoatauuaTa Ha o6eKTUTe, MpU CbLUEeCTBEHO HeusnbfHEHME Ha WHBECTUMLMOHHAaTa
nporpama OT KOHLECWOHepa, HeJoCTUraHe Ha onpefeneHn LOroBOpPEeHM fnapameTpu, Bb3
OCHOBa Ha CbaebHO peweHve M ap.) Obnrapckata AbpxaBa MoOXe NPeacpoyHO Aa
npekpaTn KoHuecuuTe. He e nsknioyeHo 1 nocneaeallo cbaebHO OcrnopBaHe OT TPeTU nvua
Ha KOHLECMOHHW O0roBOpPU KaTo He3akoHOCHoOpasHu. 3arybata Ha KOHLECMOHHN npaBa OT
pynaTta moxe fa okaxke CbLUeCTBEH HeraTuBeH ePeKT Ha HenmHaTa 4ENHOCT.

Cna3BaHeTO Ha 3aKoOHOOATesfICTBOTO MO oOrna3BaHe Ha OKosfiHaTa cpenoa MU3UCKBaA
NMNOCTOAHHU pa3xoAun U aHraxkKMmMmeHTn OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAblTKeHUsA MOoXe ga AoBeane A0 3HaA4YUTeJsITHM HaKa3aHuA U cnupaHe
Ha OCbLUEeCTBABAHETO Ha AEUHOCTHU

EkonornyHoTo 3akoHogaTenctBo Ha Penybnuka bBbnrapus usuckea oT gpyxectsaTta fa
npeanpuemMar peguua Mepku OTHOCHO MApenoTBpaTtsiBaHe, KOHTPOST U HamansiBaHe Ha
pasnMyHUTe BUAOBE 3aMbpcsiBaHe Ha okonHaTta cpepa. lNMonuTtukata Ha [pynata e pa
cnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3a0bJDKEHUSI U OrpaHNUYeHusi, CBbp3aHu ¢ onasBaHe
Ha OKONHaTa cpeda, KOeTO € CBbP3aHO C MOCTOSIHHM pa3xoau, BKNKYUTENHO NO NnaHupaxe,
MOHWUTOPUHI U OTYETHOCT, MPUBEXAAHE N NOAObPXaHEe Ha CbOPBbXEHUATA B CbOTBETCTBME C
N3NCKyeMuUTe CcTaHOapTM U HOPMW, PEKynTMBaUMsi Ha TepeHn U T.H. HesaBucumo oT
npegnpueTnTe aencteus, ako Fpynata 6bae npusHata 3a OTrOBOpHa 3a NpUYMHABAHE Ha
€KONOrMYHM WeTH, TS LWe criegsa Aa 3annatu obesweTeHns 1 rnobu B 3HaYMTENEH pasmep,
HAKOW HEeWHW OEeNHOCTU MoraT ga ObaaT npeycTaHOBEHW, KOETO MOXE CbLUeCTBEHO Oa
3acerHe MHaAHCOBOTO M CbCTOSIHNE U OnepaTUBHU pe3ynTaTu.

MpynaTa moxe fa He ycnee ga (pMHaAHCUpa NNaHMpPaHUTE CU KanuTanoBW pa3xoau u
UHBECTULINKU

BusHecnte Ha [pynata uM3UCKBAT CbLUECTBEHU KanuTanoBW pas3xogu, BKITHYUTESNHO
NPOW3BOACTBEHU, eKCrnioaTauMOHHU, MapKeTUHIOBK, NO Ona3BaHe Ha OKorHaTa cpegu u ap.
lpynata Ha XMMMMMNOPT O4YaKBa 3HAYMTENHA YacT OT Te3n pasxoaun Aa 6vaaTt omHaHCcMpaHm
OT cobcTBeHn cpeactsa Ha [pynata. lNpu HeBnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa W1
HacTbNBaHe Ha Apyrn HebnaronpuaTHM CbOUTMS MOXe [a ce Hanoxu (UHaHCMpaHe Ha
Te3n pasxoau NPeuMyLlecTBEHO OT BbHLUHM U3TOYHMUKM. HsAMa curypHOCT Aanu BbHLUHO
PUHaHCMpaHe We Moxe Aa 6bae npuBnedyeHo npu npuemnueu ycnoeus. Moxe pa ce
Hanoxn [pynata Ha XuMMMNOPT Aa pedyuupa nnaHupaHUTe CU KanuTaroBu pasxoau U
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MHBECTMUMN, KoeTo ©Ou 3acerHano HebnaronpusiTHO onepaTtuBHUTE pe3ynTatn U
MHAHCOBOTO CbCTOSAHME Ha [pynaTa.

®duHaHcoBUTe pe3ynTaTu Ha MpynaTa 3aBUCAT OT LleHUTEe Ha peAuua CypoBUHM (KaTo
CypOB neTpors, HedpTonpoayKTUTE, 3bPHO, MacrofanHU ceMeHa, pacTUTENTHU Macrna u
Ap.) U BanyTHUTe KypcoBe

®PUHAHCOBOTO CbCTOAHMNE U pe3ynTaTuTe OT AeNHOCTTa Ha pynaTta ce BNUAAT OT nasapHuTe
LEeHNW Ha CypoBMA nNeTpos, ropveBata W HeTONpoayKTUTE, KOUTO ca npeameT Ha
MeXOYHapOAHO TbpCceHe W npefraraHe U pasnuyHn Opyrn akTopu MU3BbH KOHTpona Ha
lpynata Ha XvmumnopT. B nocnegHute rogMHu M ocobeHo npes3 HacTosiwarta Tesn LeHu
LWMPOKO Bapwupar. [MpoabrkuteneH cnag Ha UeHUTe Ha NeTPOrHUTE NPOAYKTU MoXe [a
JosBede QOO0 HamansiBaHe Ha npuxoguTe Ha [AbLEepHOTO Ha EMuTeHTa [pyXecTBo
“lNMpoyyBaHe n [obuB Ha HedT M ras”. B gonbnHeHWe, n3amecTBaHe Ha NOTPedUTenckoTo
TbpCeHe B MOCOKa KbM APYrM €HEPrMiHU U3TOYHMLUM, MOPOAEHO OT rnobanHa Kpus3a Ha
nasapa Ha HedTonpoaykTh, 61 nmano kaTo nocrneguua CblUeCTBeH HebnaronpuaTeH edekT
BbpXy npuxoamte Ha “lNpoyyBaHe n gobus Ha HedT M ra3” n pecnekTuBHo, Ha [pynata. B
CbLLUOTO BpeMe pasxoguTe 3a ropuBa Ca BaXHO pasxogHO Mepo 3a TPaHCMNOPTHUTE
KomnaHuu Ha [pynaTa.

BonatunHocTtta Ha MexayHapoaHWUTE LEHM Ha 3bPHO, MacnogamHu CeMeHa, pacTUTENHU
mMacrna u gp. okaseaT BMMsSIHWE BbpXy npuxoante wu _neyanbata Ha 3bpHEHW XpaHu
Bwnrapus, kato morat Aa AencTBaT KakTo B NOCOoKa HamansaesaHe Ha 06opoTa U MapXoBeTe,
Taka 1 B MOCOKa yBeNnMyaBaHe pucka OT onepaummTte (B YaCTHOCT OTYMTAMKU U BINAHMETO
Ha OBWXEHWETO Ha BanyTHUTE KYpCOBE, Haln-Beye gonap/eBpo).

JenHocTute Ha prnaTa Cca WU3JI0OXKeHN Ha puUuckKkoBe, CBBP3aHU C ycCcrnoBusitTa B
B'bnrapvm n permoHa

lpynaTta u3BbpLUBa AENHOCT NpeanMHo B bbnrapus, koaTo Beye e uneH Ha EC, Ho gocera
ce e kBanuduumpana OT MeXOyHapooHUTE WMHBECTMTOPM KaTO HOBOBbB3HMKBALY, Masap.
HoBOBb3HUKBALLMTE Ma3apu ca CBbpP3aHM C MO-BUCOKM PUCKOBE, OTKOSKOTO MO-pasBUTUTE
nasapw, = BKIIOYMTEMHO, B HSAKOM Cryyau, CbLECTBEHM [MpPaBHW, WKOHOMUYECKM U
NONUTUYECKN PUCKOBE (BUXTE NO-gony pasgena Puckose cebp3aHu ¢ bbrizapus)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesyntaT OT NOMUTUYECKU UMK
MKOHOMWUYECKM (haKTOpM (BbTPELUHW MMM BBHLIHW 3a CTpaHarta), we AoBede OO cnaj B
TbPCEHETO Ha NPOAYKTUTE WU ycrnyrmte Ha [pynata. B 4acTHOCT, pa3BUTUETO Ha HeEraTUBHU
MaKpOMKOHOMMYECKM npouecu (cnag Ha [oxoguTte, yBenudaBaHe Ha 6espaboTtuuara,
3Ha4YMTemNeH crnag Ha LUEeHUTEe Ha aKkTUBW, BKM. HEOBWXUMW MMOTW, BrnolwlaBaHe Ha GusHec
KnumaTa M oyakBaHusATa, oblia MaKpOMKOHOMMYEecKka HecTabunHOCT M T.H.) B CTpaHaTta
MOX€e Ja goBede A0 NPEeKn UM KOCBEHN eheKT BbPXY KoMnaHmm OT [pynara, Karo:

BriowasaHe Ha kpeaMTocrnocobHOCTTa Ha YacT OT KnueHTuTe Ha LleHTpanHa koonepaTnBHa
GaHKka n 0o yBenuyaBaHe Ha fera Ha npobneMHuTe KpeauTtu B HenHusa nopTtdenn. Couuio
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Taka, 3HauuTeneH crnag B LEHUTe Ha HeaBuwXumuTe MMOTU MOXe Aa Obae npuymHa 3a
obesueHka Ha 4yacT oT obesnedeHusaTa, npuetn ot LUKB. Peanua daktopu, BKIHOYUTENHO
perynatmeHuM npomeHun, moraT ga npuHyoaT baHkata ga 3agens nosedye cpeactsa 3a
nNpoBm3nKn, Koeto 6u JoBeno 4o cnag Ha nevyanbara 1.

HamansBaHe Temna Ha pacTtexX Ha oCUryputeriHutTe BHOCKM B NeHCUOHHUTE (bOHLI,OBe (HaVI-
Be4e ,D,O6pOBOJ'IHI/ITe, HO CbLLUO 1 Npn 3a,El,'bJ'I)KI/ITeJ'IHl/ITe),

HamansiBaHe »enaHNeTo M Bb3MOXHOCTTA 3a YaCTHU M GU3HEC MbTyBaHWUs, orpaHN4YaBaHe
Ha ToBapoobopoTa 1 NoKynkuTe (B T.4. HA BHOCHWU CTOKW) 1 Ap. Guxa ce oTpasunm HeraTMBHO
Ha Gu3Heca Ha TpaHCMNOpPTHUTE koMnaHuKn B pynaTa.

HebGnaronpusiTHUTE MNONUTUYECKN WM MKOHOMWMYECKU CbOWUTMA B OpPYrv LEHTpanHo wnu
N3TOYHOEBPOMNEWNCKM CTPaAHW MOraT Aa MMaT 3HaYUTENHO HEraTUBHO BMMSIHNE BbpPXY, OCBEH
ApYyroTo, 6pyTHUS BbTPELUEH NPOAYKT Ha Bbbnrapus, BbHLWHATA TbProBMs M MKOHOMMKATa
n300wo. MHBecTuTOopMTe CbLO Taka TpsbBa ga mvmaTt npensud, Ye HOBOBbL3HWUKBALLMTE
nasapu ce NpoMeHAT 6bpP30 M MHpopMaumMaTa, CbabpXKalla ce B TO3M JOKYMEHT MOXe
6bp30 ga ocrapee.

YcnexbT Ha pynata 3aBMCU OT HEMHUA T.Hap. “Kno4oB” nepcoHan. Ako Npynata He
ycnee ga npuerievye U 3aabpXu ONMUTHU U KBanuduUUuMpaHU Kagapu, HEMHUAT busHec
MoOXe Aa nocrtpaga

BusHecbT Ha [pynata e 3aBUCMM B 3HaYMTENHa CTENEH OT NPUHOCA Ha onpeeneH Gpomn
niua, yvacTBaly B yNpaBUTESNTHUTE U KOHTPOSIHW OpraHnm M BUCLUMSE MEHUAXKMBHT Ha
lpynata Ha XvmumnopT n Ha OCHOBHUTE ObLUEPHWN OPYKECTBA M B HaW-ronisiMa cTteneH ot
N3NbAHUTENHUTE ANpeKTopu Ha [pynata Ha XMMMMNOpPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knoyoB” nepcoHan we 6bvaar n 3a B Obaewe Ha pasnonoxeHwe Ha [pynaTta.
KoHkypeHuusaTa B Bbnrapus mexay pabortogarenute oT (oMHAHCOBUS U OPYrM CEKTOpU 3a
Ka4yecTBEH nepcoHarn @ MHOro Cepuo3Ha. YcnexbT Ha [pynarta we 3aBucu, otyacTu, OT
HenHaTa cnoCOBHOCT Aa 3aabpXa n MOTUBMpPA Te3n nuua. HeBb3aMoXHOCTTa Ha [pynaTta ga
noaabpka OOCTaTb4YyHO ONUTEH M KBanuduuupaH nepcoHan 3a MeHUmXbPCKU, onepaTuBHU
N TEXHUYECKM NOSULNN MOXE Aa MMa 3Ha4YMTeneH HebnaronpusateH edpekT Bbpxy AEMHOCTTa
Ha [pynata Ha XuMMMMOPT, onepaTtMBHUTE pe3ynTatm M (PUHAHCOBOTO MYy CbCTOSHME.
MoHacToswem pynaTta He nogabpka 3acTpaxoBka “KIo4oB nepcoHan”.

3acTpaxoBaTesIHOTO NMOKpUTME Ha AeMHOCTTa M akTuBuTe Ha pynata moxe aa ce
OKaXke He4OCTaTb4HO

CtpemexbT Ha [pynata Ha XuMuMMNOpPT € Aa nogabpxa afdekBaTHa U MKOHOMUYECKM
edeKTMBHaA 3alMTa Ha akTMBUTE M AenHocTuTe Ha [pynarta. Hama curypHocTt obaue, ye
3aCTpaxoBaTenHoOTO MOKpUTUE LLe e OOCTaTbyHO, 3a Ja MNOoKpue B 3aJ0BONUTENHa CTeneH
€BeHTyanHuTe 3arybu npuM HacTbMBaHE Ha 3acTpaxoBaTerHM CbOMTUSA, Hanpumep
NPON3BOACTBEHN aBapwuK, NPEKbCBaHE Ha OEWHOCTTa, NpupoaHu 6eAcTBUS U eKOSTOrMYHM
LLEeTW.
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Mpynata Ha XuMuMnopT onepupa B CUITHO perynupaHa cpega M NpoMeHM B
NPUNOXUMOTO 3aKOHOAATENICTBO, B ThIIKyBaHETO UMW NMpakTUKaTa No npunaraHe Ha
3aKOHOAaTeNcTBOTO, NN HecbobOpa3siBaHeTO Ha pynaTa ¢ ToBa 3aKOHOA4aTesNICTBO
MoraT fa okaXaT CbllecTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexgaHeTo Ha HOPpMaTuUBHU OrpaHN4eHnAaA OT CTpaHa Ha E'bJ'IFapCKaTa HapodHa GaHka
MOXe fa OorpaHnym Bb3MOXHOCTUTE Ha LLeHTpanHa KoorepatnBHa baHka 3a pacTtex.
He6J'IaFOI'IpI/IFITHVI M3IMEHEHNA B 3aKOHOAOATEJSICTBOTO (Hanpmmep HaMandaBaHETO WUJTN
npemMaxBaHeETo Ha JaHb4YHUTE obnekyeHus 3a ocurypdasaliunTe ce) Guxa goBenu OO0 OTNuB
Ha cpeacrea oOT MNEeHCMOHHO ocuryputernHarta cCcucrtema, KOeTo LWwe ce OoTpas3n
He6J'IaFOI'IpVIFITHO Ha NeHCUOHHNUTE KOMIMaHUN B prnaTa.

MpomaHa Ha nonuTUKaTa Ha Obp)kaBaTa No OTHOLUEHME Ha NpeaoCTaBeHUTe KOHLecuu 3a
[obuB Ha HedT 1 ra3 61 MMano HeraTMBHO OTPaXXeHWe BbpXy AEMHOCTTa Ha APY>KeCTBOTO
“lMpoyyBaHe n oobve Ha HedT 1 ras”.

lMpomMsaHa Ha nonuTMKaTa Ha ObpXaBaTa Mo OTHOLUEHWE Ha CMEeCBaHEeTO Ha Guoropusa C
ropyBa OT HedTEeH MpPOU3XOA, KaKTO W CBbp3aHUTE C TOBA YTBbPOEHW CpPOKOBE B
HOpMaTUBHMUTE akToBe, OM MMano HeratMBeH edbekT Bbpxy Obaewmute npuxogn Ha
“BbpHeHun xpanu bvnrapus” ALl

Cucrtemara Ha Npynata Ha XuMuMnopT 3a npusiaraHe Ha 3aKOHOAaTesNICTBOTO MOXe Aa
Ce OKaXe He A0CTaTb4yHO eheKTMBHA

CnocobHoctTta Ha [pynata Ha XuMMMMOOPT Aa OTroBaps Ha W3NCKBaHMATA Ha BCUYKM
NPUITOXNMM 3aKOHU 1 NpaBuna OO rornsiMa cTerneH 3aB1Mcu OT Cb3[aBaHeTo U NogabpXXaHeTo
Ha cucTemMu W npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMW 3a OTYETHOCT,
KOHTPOr, OAUT N NpeaocTaBsHe Ha MHGOPMAaLMS, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXkn KBanuduuupaH nepcoHan no npunaraHe Ha perynatmBHuTe U3UCKBaHUS U 3a
ynpasneHue Ha pucka. MEHWDKMBHTBT Ha [pynata Ha XuMMMNopT He MOXe Aa rapaHTtupa
Ha NnoTeHuuanHuTe UHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypu ca HaMbHO ePEKTUBHU.
lpynata Ha XuUMUMNOPT € OBEKT Ha WHTEH3MBEH Haa3op OT perynatMBHUTE OpraHu,
BKNOYBALY, pPedoBHU NpoBepkn. B cnyvyam Ha [JencTBUTENHO unv  npegnosiaraemo
HeCbOTBETCTBME ‘C npasBunarta, [pynata Ha Xumumnopt Moxe ga 6baoe 006ekT Ha
pascnegsaHe B paMKMTe Ha agMUHUCTPATUBHU N CbOebHU Npomn3BOACTBa, KOUTO MoraT Aa
MMaT 3a pesynTaTr HanaraHeTo Ha 3HaAYUTENHW HakasaHUs UM BOOEHETO Ha CcbaebHu gena
CbC 3HA4YMM WHTEpPEeC, BKIIKOYUTENHO OT KAMEHTUM Ha [pynata Ha XumMunMNopT 3a
obesLweTeHnda. Bcsko oT Te3m obcToATencTea Moxe Aa MMa 3HauuTeneH HebnaronpuaTeH
edekT BbpXy [JewHocTTa Ha [pynata Ha XuMUMNOPT, UMUOXKA Ha [OPYXKeCTBOTO,
pesynratuTte oT onepauumTte U (oMHAHCOBOTO MY CbCTOSIHUE.

O6wwu puckoBe

HoBoBb3HMKBaLLMK nasapu

19



MHOOPMALNA CBIMMACHO HOPMATUBHUTE PASIMNOPENBU

MHBecTuTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, kKakbBTO e bbnrapus, Tpsabea oa cb3Hagar,
Yye Te3n nasapu ca obBeKT Ha MO-rofnsM PUCK OT TO3M Ha MO-pasBUTUTE Nasapu, BKNOYBALL B
HAKOM CrnyYan 3Ha4YMTernHW npaBHWU, MKOHOMUYECKU U nonmutuyeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MONUTUYECKO UM MKOHOMUYECKO pasBuTue B ApYru ObpXasu 61 MOrno
Ja MMa 3HauyuTernHo HeratmBHO BrnusiHWMe Bbpxy BBl Ha bbnrapusa, HenHata BbHLWHA
TbProBuss U WKOHOMMKA KaTo uano. MHeectutopute TpsibBa Oa nposiBaBaT 0COBEHO
BHMMaHWe Npu OueHKaTa Ha CblUecTByBallMTe puckoBe M Tpsbea Aa B3emMaTr cobCTBEHO
pelleHre ganu, Npu HanMyneTo Ha Te3n PUCKoBe, UHBECTUPAHETO B AKUUUTE € NOAXOASLO
3a Tax. Hanm-obwo kas3aHO, WHBECTUPAHETO B HOBOBbL3HMKBALLUM Nasapu € noaxoasLlo
€0MHCTBEHO 3a OMUTHU UHBECTUTOPU, KOUTO HaAMbIHO OLIEHABAT 3HAaYEHMETO Ha NOCOYEeHUTe
puckoBe. WHBecTuTOopute TpAbBa CbWO pJa wmaT npeaBua, Ye  YCrnoBusiTa Ha
HOBOBb3HMKBaLUTE rMasapy ce npoMeHAT O6bp3o M crnegosaTeriHO  WMHGopmauunaTa,
CbAbpKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyasiHa OTHOCUTENHO 6bp30.

PuckoBe, CBBbp3aHnN C 6'b.l1rapCKVI$| nas3ap Ha 4UeHHU KHMNXa

Bb3MOXHO € WHBecTUTOpUTE Ja pasnonarat ¢ no-manko uHdopmaums 3a 6brrapckus
nasap Ha LEeHHU KHWXa, OTKOMIKOTO € HarnuyHa 3a Apy)XecTBa Ha Apyru nasapu Ha LEeHHU
KHWXKa. Bce owe nma n3BecTHa pasnuka B perynupaHero u Hag3opa Ha 6brrapckua nasap
Ha LeHHM KHWXa, (BbNPEeKn npunaraHeTo Ha eBpONenckuTe ANPEKTMBIN B Tasn obnacT), n B
OencTBusiTa Ha MHBeCTUTOpUTe, BpokepuTe U ApyruTe nNasapHM yyacTHULN, B CPaBHEHUE C
nasapute B 3anagHa EBpona u CALL. Komucusta 3a dumHaHCOB Hag3op cregu 3a
pasKpMBaHETO Ha MHGOpPMaUMs U Cnas3BaHETO Ha Apyrute perynatvBHM CTaHAApTU Ha
ObnrapckMs nasap Ha LEeHHUM KHWXa, 3a Chna3BaHETO Ha 3aKOoHWTe M u3gaBa Hapeobwu u
yKasaHusa 3a 3agbJDKeHUsITa OTHOCHO paskpvBaHe Ha MHopmauus, TbproBusita ¢ LEHHU
KHM)XXa NpU HannM4MeTo Ha BbTpeLUHa UHdopMauusa 1 apyrn Bbnpocu. Bce nak € Bb3MOXHO
AJa vma no-manko nyobnuMyHO [JOoCThbMHA WHGOpMauus 3a Obnrapckute OpyXecTsa,
OTKOSIKOTO OOMKHOBEHO Cce . NpefocTaBss Ha pasnosfiokeHWe Ha WHBECTUTopuTe OT
nyonvyHUTE Opy>XecTBa Ha ApYruTe nasapu Ha LlEeHHU KHWXa, KOeTO MOXe Aa ce OoTpasu Ha
ueHaTa Ha Akuuute,

Bbnrapckarta c¢oHaoBa 6opca e 3Ha4YUTeNHO no-manka u no-cnabo nukBuagHa oT
nasapuTe Ha LieHHU KHUXKa B HAKOU ApYrU ObpXKaBu

Bwnrapckata poHgoBa 6opca e 3HauUMTENHO no-mMarsnka v no-criabo nukBMAHa OT nasapute
Ha LieHHU KHWKa B HAKOM ApYrn CTpaHu, kakButo ca Te3n B CALL n 3anagHa Espona.

B kpas Ha yeTBbpTO TpuMeceume Ha 2019 r., akumm Ha 81 gpyxecTBa ca pernctpupaHu 3a
TbproBuss Ha OcHOBHMA nasap Ha B®b, 7 oT KouTo ca perncTpMpaHu 3a TbproBusi Ha
cermeHT Premium, 59 Ha cermeHT Standard n 15 Ha cermMeHT 3a gpy)XecTBa CbC cneuuanHa
MHBECTUUMOHHA uen. OTaenHo akumm Ha 186 apyXecTBa ca permctpypaHn 3a TbproBusa Ha
AnTepHaTuBeH nasap, OT KOUTO 143 Ha cerMeHT 3a akuuu, a 43 ca permcTpmpaHu Ha
CEerMeHT 3a ApYyXecTBa CbC cneLmanHa UHBECTULMOHHA Lern.

KbM Kpas Ha 4eTBbpTOTO TpuMecedme Ha 2019 r. nasapHata kanutanusauuss Ha
apyxecrtBaTa, TbpryBaHn Ha OcCHOBHMA na3ap Ha BOb, Bb3nu3a Ha 1,796 mnpa. neea
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(cermeHT akumm Premium), 6,315 mnpAa. nesa (cermeHT akumm Standard) n 0,786 mnpg. ne.
(cermeHT 3a gpyxecTBa CbC crneuuanHa mHBecTuumoHHa uen). OTgenHo, gpyxecrteaTa,
TbpryBaHn Ha CerMeHT 3a akumm Ha AnTepHaTUBHUSA Nasap, UMaT Kanutanusauus B pasmep
Ha 18,591 mnpa. nB., a Te3n TbpryBaHn Ha CerMeHT 3a ApyxecTBa CbC cheuunarnHa
WHBECTULUMOHHA Len Ha cblina nasap — 0,417 mnpa. ne.

ChblLeBpeMeHHO, MHOro Manbk 6poi apyKecTBa NpeAcTaBnsiBaT rofisiMa 4yacT OT nasapHaTta
Kanutanusauus M 3HauYuTenHa 4acT OT TbpryBaHuTe obemm Ha Bbrrapckata ¢oHgoBa
bopca. Hwckata nukBMOHOCT BOAW W [0 [APYrM 3aTPydHEHUsl, KaTo MpeKkomepHa
BONATUNHOCT, NpW Nasap, KOMTO CbLUO Taka e ysA3BUM OT CrekynaTuBHa AEeNHOCT, Tbil KaTo
NVKBMOHOCTTA € OBMKHOBEHO TONKOBA HUCKA, Ye LieHnTe MoraT ga 6baat MaHunynMpaHu ot
OTHOCUTENHO Marnku caenku. CrnefoBaTtenHo, HaAMa rapaHumsi, Ye akuuuTe Wwe ce Tbprysat
aKTMBHO, KaTO ako ToBa He CTaHe, BONaTUINHOCTTa Ha LieHaTa MOoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutuyecku puckose

B yCIoBuATa Ha BCeE olle HeoTwymMABalla NMKOHOMUYECKa Kpu3a, obnyanHuTe nonnTUYeckn
puckoBe ummMat AOONMbJIHUTEINMIHA TEXEeCT, un3pa3dBaula ce B HaBpeMeHHaTa W afeKBaTHa
peakuna Ha MNMOJINTUHECKUTE CTPYKTYPHU, 3aKOHOAATEITHATa U U3NbJIHUTEINHATA BIlaCTU KbM
MKOHOMMYecKkaTa obCcTaHOBKa.

Cpen nonutuyeckuTe pPUCKOBE Ca W YCNEWHOTO NpoAbihKaBaHe Ha WHTErpupaHeTo Ha
Bunrapmna B EC. lNpuemaHeTo Ha cTpaHata Hu B EC nermtummnpa, Kakto MKOHOMUYECKUTE
pedopmu, KOUTo Bsixa npeanpueTy B UMETO Ha MHTerpauusita Ha ctpaHata B O6WwHOCTTa,
Taka u HAkou crnaboctn, nNposBEHW MO BpPEME Ha Npexoda KbM nasapHa WMKOHOMMKA W
aemokpatmsauus. bbaewmar pactex Ha MKOHOMMKaTa, BCe nak, Le Npoabiiku ga 3aBucu
OT nonuTuyeckata BONS 3a MPOBEXOAAHE Ha MKOHOMUYECKM pechopMn U BbBEXOAHETO Ha
Han-gobpute nasapHM npaktmkn Ha EC (B AbnarocpodeH nnad), oT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpu3aTa (B KpaTKOCpPOYeEH MnfaH) Npu 3anasBaHe Ha pasymHaTa duckanHa
nonutnka. CnocobHOCTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopmMuTe Ha CBOW pen
3aBUCM OT CTENEHTa, A0 KOATO YfieHoBeTe Ha MNpaBUTENCTBOTO MoraTt Aa npoabripkaT
ycunusata cuM B NORynsipusMpaHe Ha HactoswaTta pedopma, ocobeHO B yCrnoBusiTa Ha
MKOHOMUYECKa HeornpeaeneHocT. B KOHKpeTHMss MOMeHT bBbnrapma e B cuTyaumsa Ha
npoBedeHU Npean OKOMo TpU roAMHW MOpeaHu NPEeAcPOYHM napramMeHTapHu unsdopun u
dopmMMpaHo NPaBUTENCTBO C, U3BECTEH, npoeBponenckn npodun, ot 'rEPBE n O6egnHeHn
naTpuoTn. 3acera nNpaBUTESNCTBOTO pasyMTa Ha cTabunHa napnameHTapHa nogkpena, Ho
BbTPELWHUTE NpobremMn B MO-Mankus napTHbOP WM peauua ApyrM BbMpOCU NpaBAT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPaTKOCPOYEH  acnekT
nonmMTnyecka oOCTaHOBKa KpWe PUCKOBE, KOUTO BCE OLWE HAMAaT CBOETO MpOsiBIEHME.
Bbnpekn nuncata Ha O4YakBaHMUA 3a CEPUO3HU CbTPECEHUS N 3HAYUTENHU MNPOMEHU B
npoBexgaHaTta NonuTuka, HECUrypHOCTTa OTHOCHO 6bAELL0TO ynpaBneHne Ha cTpaHaTta e
CbLLECTBEH PUCK, KOUTO MOXe Aa MOBMMsie Ha MKOHOMMYECKOTO pa3BuUTUE Ha cTpaHata. C
ornepn Ha BCUMYKO TOBA, MNONMMTUYECKUAT PUCK B CTpaHaTa OCTaBa NMOBULLEH.
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Hactoswata 6bnrapcka nonutuyecka cuctemMa € ys3BuMMa OT (pparMeHTUpaHOCT Ha
NonUTUYecKUTE CUNKU (4ecTo NopodeHa OT npecneaBaHe Ha NIMYHU UK BbHLUHU UHTEpPeCH),
MKOHOMWYECKU TPYOHOCTM, HeOoBONCTBO OT pedopmarta u udneHctsoto B EC, nopagu
HepeanucTUYHN OYakBaHUS, KakTo 1 coumnanHa HectabunHoCcT 1 NPOMEHU B NonuTukaTa Ha
NpaBUTENCTBOTO, OpraHu3MpaHaTa NPecTbNHOCT U KOpYnuusaTa, BCAKO OT KOUTO MOXe Aa
MMa 3HaumMTeneH HebnaronpuateH edekT BbpXy AenHocTTa Ha [pynata Ha XvMUMMOPT,
onepatMBHUTE pe3ynTtatu U (PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMMYeCKU puckoBe

ToBa ca puCKOBETE OT MAKPOMKOHOMMUYECKN CbTPECEHUs, KOMTO MoraT fa ce oTpasdT Ha
MKOHOMWYECKUS pacTexX, [OOXOoAUTe Ha HaceneHWeto, TbPCEeHETO W MpeanaraHeTo,
neyanbuTte Ha MKOHOMUYEcKUTe cybekTn n ap. bbnrapua nma MKOHOMUKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MPSKO OT MeXAyHapoOHuTe nasapHu ycroBus. B To3n cmuchbn
paspasunara ce ot cpegata Ha 2008 rogMHa cBeTOBHa MKOHOMMYECKa Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHCcKaTa KOHIOHKTYpa B CTpaHaTa, Han-Beye Nno JIMHUSA Ha HamarnsBaHe Ha
M3HOCa 1 Cnaj B MPUTOKA Ha YyXaW Kanutanu, KoeTo pedneKkTnpa Bbpxy MHBECTULMOHHATa
aKTMBHOCT, HMBOTO Ha Ge3paboTuua, JoxoanTe N BbTPELWHOTO noTpebneHne. ToBa goseae
00 oTpuuaTeneH peaneH MKoHoMu4veckn pactex. OtpuuatenHnat pbet Ha BBl ot -3,5%
npe3 NbpBOTO Tpumecedne Ha 2009 r., -4,9% npes BTOPOTO Tpumeceudme n -5,4% 3a TpeToTo
Tpumeceumne goseae go peuecusa npes 2009 r. Bbnrapckata nkoHomuka belle 3acerHara ot
cBeToBHaTa (pMHaHCOBa Kpm3a C U3BECTHO 3aKbCHEHWE, OCHOBHO MO JIMHUS Ha CBMBALLOTO
Ce BbHWHO noTpebrieHne u pA3KO Hamanenute QUHAHCOBM MOTOUM KbM CTpaHaTta,
BkntountenHo un TNYU. Tesun  dpaktopu, Hapen CbC CBMBAHETO W Ha BbTPELLUHOTO
notpebnenune, nosegoxa ao 3.6% oTpuuaTteneH pearneH Temn Ha nameHeHne Ha BBI1 npes
2009 r. MNMpe3 2010 r. n 2011 . 6e oT6ensa3aH cboTBETHO 0.6% 1 2.4% NONOXWUTENEH pearneH
roguwieH Temn Ha uameHeHne Ha BBI. Npes3 cnegBawmte roouHn, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxuTernHa BermynHa, HO C U3BeCTHU KonebaHus (Hanpumep npes 2012
r. e 6nnso 0%). MNMpes 2015 . 1 2016 r., Temna Ha HapacTBaHe Ha BBI1 Bb3nu3a Ha 4% u
3.8% (pekopgeH pesyntar OT HacTbnBaHETO Ha rnobanHaTta Kpusa), a No npeaBapuUTenHn
AaHHy npe3 2017 1. 1 2018 1. € 3.5% un 3.1% cboTBeTHO. [pe3 NbPBOTO, BTOPOTO M TPETOTO
Tpumeceume Ha 2019 . Temna Ha HapacTBaHe Ha BBI1 Bb3nusa Ha 4.5% , 3.8% u 3.1 %
CbOTBETHO.

PwctbT Ha BBI1 npes nocnegHute rogvHW, He [oBede BefHara OO0 HamareHue Ha
6espabotHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koeduumeHTa Ha 6e3paboTtuua HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuum oo 12.3%, a 3a
yanata 2013 r. 6e orbenaszaHo OTHOBO yBenuyeHne Ha 6e3pabotHute o 12.9%. Tosm
TpeHA 3anoyvHa aa ce obpblya otyeTnneo easa npes 2014 r. (11.4%), kaTo Ha mece4vHa 6a3a
ce 3abensAsBa TeHAEHUMS, 3a HaMmansiBaHe Ha HMBOTO Ha 6e3paboTuua. Npe3 2015 r., 2016
r, 2017 r. n 2018 r., TO Npoab/MkM Aa cnaga, kato Bb3nusa Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTBeTHO. [lpe3 Tpetoto Tpumeceume Ha 2019 . HMBOTO Ha 6Ge3paboTuua OTHOBO
HamansaBa n goctura 3.7%.
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CobLeBpeMeHHO npe3 nocnegHntTe roanHn ce oTbensassBa MOCTOSIHEH PbCT Ha cpegHaTta
mMeceyHa paboTHa 3annata. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 n.., npe3 2011 r. 686
ne.., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npes 2014 r. 822 nB., npe3 2015 r. 878 nB.,
npe3 2016 r. 948 n.., npe3 2017 r. 1 037 nB., a npe3 2018 r. e oT6ensa3zaHO HOBO HapacTBaHe
o 1 146 ns.

Mo paHHn Ha HCW, cpegHoroaviuHaTta uHdgnaums (cpegHorogmHoTo nameHeHne Ha UML)
32 2012 . n 2013 1. € 3.4% n 0.9% cvoTtBeTHO. pe3 2014 r. B cTpaHaTa e oTGensasaHa
aednaumsa ot 1.4%. MNMpe3 2015 r. n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HWUCKa, HO BCe Mak
otHoBO pgednauma ot 0.1% wu 0.8% pecnektuBHo. OuyepTaHma TpeHO Ha cnag Ha
nHdpnaumata ot 2012 r. Hacam ce ObJPKM OTYACTU Ha HamarieHMeTo Ha MeXayHapogHuTe
LueHn Ha ropmeaTta (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbPBM NbT OT TPU
roguHn oTHoBO 6e oTbensizaHa cpeaHoroguwHa nHdnaumnsa ot 2.1%. B kpas Ha gekemepu
2018 r. cpegHorogmwHna WML, 3a nocnegHunte 12 meceua otumta pbeT o 2.8%. [lNpes
4eTBbPTOTO TpuMeceune Ha 2019 r., cpegHorogmwHua WML, cnpsiMo CbOTBETHUSA Mepuos
Ha npeaxogHaTa roguHa, e rno — BUCOK 1 Bb3nuaa Ha 3.1%.

Mpes 2018 rogunHa, no npegsaputenHn gaHHuM Ha BHB, Bbnrapma nma conuageH n3nuWbK
no Tekywata cMeTka Bbanuaaw, Ha 3 002,2 mnH. eBpo (5.4% ot BEBI1), B cpaBHeHne C
N3NUWBLK B pasmep Ha 1 825 mnH. eBpo npe3 2017 . (3.5% ot bBIN).

YBENUYEHNETO Ha U3NULWIBbKa Ce Ob/MKM OCHOBHO Ha PbCTa Ha M3NULIbKa Npu ycrnyrure.
CanpoTto no kanuTtanoBaTta U oMHaHcoBaTa CMEeTKa OT MOMOXUTENHO B pa3mep Ha 2 854,7
MrH. eBpo npe3 2017 r. (5.5% ot BBI1), HapacTBa 6n130 ABa NbTU A0 MNOMOXUTENHO B
pasmep Ha 3 846,4 mnH. eBpo npe3 2018 r. (7% ot BBIM). ). Npe3 TpeToTO TPUMECEUMNE Ha
roguHarta, cTpaHaTa OTHOBO MMa M3NULWIBK MO Tekywara cmeTka (5 077,1 MnH. eBpo mnn
8.3% ot BBI1) n no kanutanosata U uHaHcoBa cmeTka (3 591,5 mnH. eBpo nnn 5.9% ot
BEBIM).

Mpes 2011 r., cnasBaHaTa cTpora dumckanHa gucuuninuHa, aosefe A0 HamaneHue Ha
GromxkeTHMa aeduunt nog 3anoxeHus B Maactpuxt npar ot 3% ot BEBI1 (2% no gaHHu Ha
EBpocTart), gokaTo npes npeaxogHaTta roguHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
GrompKeTHNA geduumnT € oLle No-HUCHK U Bbanu3a Ha 0.3%, gokato npe3 2013 r. n 2014 r.
aeduumta e Beye no-Bmcok n goctmra cbotBeTHO 0.4% n 5.4% ot BBl (noBuwweHneTo npes
nocnegHata rogMHa € OCHOBHO B pes3ynTaT Ha BKIYBaHEToO Ha gedwuumnta npu doHaa 3a
rapaHTupaHe Ha snorosete B 6aHkuTte). Npe3 2018 r. cTpaHaTa oT4MTa conuaeH GrooKeTeH
n3NUWBLK B pasmep Ha 1.8% ot BBI1. biogxeTHOTO cango no KoHconuaupaHata duckanHa
nporpama kbM Kpasa Ha gekemepu 2018 . e nonoxutenHo (M3NUWHLK) B pasmep Ha 0,14
mnpa. ne. (npu nanuwbk 0,85 mnpa. neea npegxogHata roguHa). o gaHHM Ha MO ToBa e
manuwbk B pasmep Ha 0.1% ot BBIl. lNoctbnunute npuxogn no KoOHconuaupaHata
duckanHa nporpama kbm kpasa Ha gekemspu 2018 r. Bb3num3aT Ha 39 650,9 MnH. nB. (Npu
35 316,5 mnH. nB. B Kpas Ha npeaxogHata roguwHa). broogkeTHoTo cango no
KOHconuaupaHaTta uckanHa nporpama kbM HoemBpu 2019 1. € NonoXxuTenHo B pa3Mmep Ha
1 300,8 mnH. nB. (1.1 % ot nporHo3Husa BBI1) n ce doopmmpa OT U3NULWIBLK MO HALMOHASHUS
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GrogkeT B pasmep Ha 1 600,6 MnH. nNB. U AemnunT No eBPONENCKNTE CpeacTBa B pa3mMep Ha
339,8 MnH. nB.

duckanHnaT peseps kKbM Kkpast Ha 2018 1. e 9,4 mnpa. nesa cpewy 10,3 mnpg. nB. rognHa
no-paHo. B kpas Ha HoemBpu 2019 r. puckanHus peseps e 10,6 mnpg. ne., B T.4. 10,3 mnpa.
nB. genosntn Ha dwuckanHus peseps B BHB n 6anHkn u 0,3 mnpa. nB. B3eMaHust OT
dooHOoBeTe Ha EBponenckna cbio3 3a cepTuguunpaHmn pasxoaun, aBaHcu U gpyru.

B kpas Ha 2018 r, no gaHHM Ha EBpocTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha cTpaHaTta
(ObpXaBeH 1 ObpxXaBHOrapaHTUpaH ObSr) cnagHa go 22.3% ot BBI1, B cpaBHeHue ¢ 25.3%
B Kpad Ha 2017 r., 29.3% B kpas Ha 2016 1., 26% B kpas Ha 2015 1., 27.1% B kpas Ha 2014 T.
n17.1% npe3 2013 .

Mo To3n nokasarten cTpaHata € C TPETO HaW-HUCKO CbOTHOLLUEHME CPed BCUYKM CTPaHu B
EC (camo EctoHua n Jltokcembypr ca ¢ no-gobpu aaHHu). TpeBoXKHOTO €, Ye npe3 2014 r.
ObpXaBHUA ObMAr NOYTU ce yaBou, HO crned 2017 . cuTyaumaTa € BeYe 3Ha4YuMTenHo no-
onTMMUcTMYHa (cnegBa obayve ga ce oTbenexu, Yye crpaHata HW e nuaep No CKOPOCTEH
pacTex Ha obnra npes nocrneaHnTe rognHin).

Mo paHHM Ha EBpoctaTt kbM kpast Ha 2018 . HOMWHANMHUSA pasMep Ha ObpXKaBHUSA ObAT
Bb3nu3a Ha 12 491,5 mnH. eBpo cpewty 13 246,6 MnH. eBpo npe3 2017 r. Kbm kpas Ha
HoemBpu 2019 ., No gaHHN Ha M®, HOMUHaNHUAT pasMep Ha ObpPXKaBHUSA OAbAr Bb3nn3a Ha
12 063,5 MIH. eBpo, OT KonTo 2 982,6 MNH. eBpo BbTpeLleH 1 9 080,9 MNH. eBPO BHHLLEH.
B kpas Ha HoemBpM CbOTHOLLIEHMETO AbpxaBeH abnr/bBIM* e 19.9%. KoeduuneHtute Ha
BbTPELWHNA W BbHWHUA ObpxaBeH Abnr kbM BBl ca cbotBetHO 4,9% u 15%. B
CTPyKTypaTa Ha ObJira OTHOCUTESNHUAT AN HA BbTPEeLHUa abpxaseH abir e 23.2%, a Ha
BbHWHNA — 76.9%. B kpas Ha aBryct OenbT Ha Abfra, AEHOMUMHMPAH B €BPO, AOCTUrHa
79.5%, B nesoBe — 20%, B warcku gonapu — 0.1%, n B gpyrm Banymm — 0.4%. B
CTPYKTypaTa Ha Abfra no KpeauTopu ¢ Han-ronam OTHOCUTENEeH Aan ca espoobnurauuute,
eMUTMPaHM Ha MeXxayHapoaHuTe kanuTtanosu nasapu — 55%, cnegBaHM OT BbTPELLHMSA
abnr — 23.2%, ‘M Kpeautu OT pasnuyHu MeXOyHapoOoHU WHCTUTyumn. B nuxeeHata
CTPYKTYypa Ha gbfra B Kpas Ha HOEMBPU CbLLIO ce HabnwogaBaT M3BECTHWU, MUHUMAarHU
NPOMEHN — AenbT Ha Obfira ¢ UKCUpaHn Nnxen neko ce yeenuum ao 96.1%, a Ha To3u ¢
nnasawm nuxen € 3.7%. B octaTtbuyHMA MaTypuTeT Ha Abira B obpalieHne npeobnagasa
abnrocpodHusa avar (oo 1 rognHa — 5.34%, ot 1 go 5 roamHn — 43.18%, ot 5 ao 10 roguHu
—31.85% n nHag 10 rogmnHn — 19.63%).

KpeanTtHmart pentuHr Ha bbnrapus e BBB gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 29.11.2019 r. 6e noBuweH camua pentuHr ot BBB - Ha BBB ¢
nonoxurtenHa nepcnektuea. PentuHroBata areHumss Moody’s nocnegHo nOBULIKM Ha
22.07.2011r. KpeanTHUAT penTuHr Ha Penybnvka bovnrapua ot Baa3 Ha Baa2 3a
ObNrocpoyHUTE BaHKOBKM 4ENO3UTK, KaTo NepcnekTuearta e nonoxurenHa (npes asryct 2019
r. pentuHra 6e NoTBbLPAEH OT areHuusTa, a nepcnekTmeata nogobpeHa). Cnopen ckanarta
Ha Fitch, kpeanTHUA penTuHr Ha bbenrapma 3a vyxgectpaHHa BanyTa e BBB ¢ nonoxurtenHa
nepcnekTmea (3a nocnegHo nosuweH Ha 01.12.2017 r., a npe3 mapt 2019 r. 6e nogobpeHa

n nepcnekTtnBara go I'IOJ'IO)KI/ITeJ'IHa).
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OT KNOYOBO 3HaYeHWe 3a Gbnrapckara MakpouKoHOMMUYecka U oMHaHcoBa CTabuITHOCT e
ctabunHocTTa N NpeackasyemMocTTa Ha BanyTHUSA pexnm U OOBepueTo B Hero. 3acera B
00LLecTBOTO, KaTo LSAN0, CbLLECTBYBa KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHus 6opa
N cerawHuaT (PUKCUpaH Kypc Ha fieBa KbM €BpOTO Ja Ce 3ana3aT [0 BAM3aHeTo Ha
Bvnrapua B EBpo3oHaTta (B cpemata Ha 2018 r. cTpaHata nogage 3asiBfeHue 3a
npucbegmHsaBaHe KbM eauHHUA BanyteH mexaHnsbMm ERM I, egHoBpemMeHHO ¢ nogasaHe
Ha 3asBfeHne 3a ocbluecTBsABaHe Ha 6nu3ko cbTpyaHuvecTBo ¢ ELIB no oTHoweHue Ha
6aHkoBusA Hagsop). Cbwo Taka n npoeegeHuTe npes 2016 r. npernen Ha akTMBUTE U CTPeEC
TecToBe Ha TbproBckute GaHkM B CTpaHaTa (a cred ToBa M Ha 3acTpaxoBaTenHuTe U
NEHCUOHHUTE OPYXeCTBa), CbLIO creadBa Aa umaT no3ntmeeH edekT BbpXy CTabunHoCTTa
Ha PMHAHCOBWSA CEKTOP.

B ponbrHeHne KbM pasrnegaHuTe Mo-rope  MNoSIMTUYECKM PUCKOBE MO - OTHOLIEHWEe
CnpaBsiIHETO C KpusaTa, cnegBa pga ce otbenexu, 4ye 6GusHecbT B bbnrapua wuma
OTHOCUTENHO OrpaHMyeHa MUCTopusi Ha (PyHKUMOHMpaHe B CBOOOAHM nasapHu ycriosus. B
CpaBHEHWE C KOMMNaHuuTe, PYHKUMOHMPpALLUM B CTpaHUTE C pas3BuTa nasapHa WKOHOMUKA,
Obnrapckute upmu B no-rondma CTeneH ce xapaktepusupaTt € fivnca Ha yrnpaBrieHCKU
OMUT B NasapHU YCrNoBUSA U OrpaHUYeHn KanutanoBn pecypcu, C KOMTO Aa passBuBaT CBOUTE
onepaumn, Kakto 1 ¢ HACKa edpeKTUBHOCT Ha Tpyaa.

HenHocTTa Ha [pynata Ha XuMUMNOPT, pesynTatute OT AeNHOCTTa U (PUHAHCOBOTO My
CbCTOsIHME B 3HauyuTernHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckata MKOHOMWKA,
KOeTO Ha CBOW ped ce OoTpassiBa Ha pacTexa Ha Kpeautute, NUXBEHUTE pasxoan u
CNOCOBHOCTTa Ha KNNMEeHTUTE Aa U3NbIHABAT 3a4bJPKEHUATa cuM HaBpeMe. Becaka HeraTtmBHa
NpPOMsiHa B €4WH UK noBedYe MakpoMKOHOMMYECKN hakTopu, KaTo NIMXBEHUTE HMBA, KOUTO
ce BnuFAT OT NUXBEHUTE HMBA B EBpO30HaTa no cunaTta Ha npasunata Ha AeucTBalma B
Bbvnrapua BanyteH ©Oopa, WHNauuaTta, HuMBaTa Ha 3annatute, 6GespaboTtuuarta,
Yy)XXOeCTPpaHHUTE MHBECTULMM U MEeXAyHapoaHata TbproBusi, Morat ga MmaT CbLieCTBEH
HebnaronpuaTeH edgekT BbpXy AENHOCTTa Ha eMUTeHTa, onepaTuBHUTE MYy pesynTtatn u
$MHAHCOBO CbCTOSIHME.

JaHb4yHO obnaraHe

Hanbunte, nnawaHu. oT ObnrapckuTe TbproBCkM CyOEeKkTW, BKMOYMBAT OaHbLUU  MpU
N3TOYHMKA, MECTHU (OOLUMHCKM) AaHbUM N TaKCU, OaHBbK BbpXy KoprnopaTMBHaTa nedvanoba,
OaHbk gobaBeHa CTOWMHOCT, akum3nW, M3HOCHM M BHOCHM MUTa U UMOTHWU OaHbuum. [pes
nocnegHuTe roauvHW, B YCNOBUSAATA Ha MeXAyHapo4eH M BbTpelleH MKOHOMWYECKM pacTex,
HAKOMKO npaBUTENCTBa Npeanpuexa MepKM KbM OMNTUMMU3MPAHE W HamansiBaHe Ha
JaHbyHaTa TEXECT KaKTO BbpXy CTOMaHCKUTE CcybekTn, Taka U BbpXy rpaxgaHute. B
yCrnoBMSATa Ha MKOHOMWUYECKA Kpu3a BB3MOXHOCTUTE 3a OOMbIIHUTENHO HamansiBaHe Ha
AaHbyHaTa TEXECT Ca CUITHO OrpaHnUYeHun, KaTo € Bb3MOXHO U 06pbLLaHe Ha npoueca (4pes
yBENMMYaBaHE Ha [daHbyHaTa TEXECT UM 4Ype3 HamansiBaHe obema npegocTtaBsiHA OT
AbpxaBarta ycrnyru, MHBeCTULMKN 1 ap.).

MpucbveanHsBaHeTo Ha Bbnrapusa kbm EBponenckusa cbio3 foBede OO yBenu4veHa

KOHKYpPeHUUA n AoNbJIHUTEJNTHU U NOo-yTeXHEeHU perynaummn
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Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYPEHTEH HaTUCK OT CTpaHa KOMMaHuuTe, pasBuBaLLM CXodHa C
Tasn Ha xonguHra OervHOCT Ha eauHHUSA nasap. NpuemaHeTo Ha cTpaHaTa B EBponenckus
Cblo3 AoBee 0O HapacTBaHe Ha KOHKYpeHLUMATa 3a eMUTEHTa, Tbi KaTo Npu NpeMaxBaHeTo
N HamansiBaHeTo Ha BapuepuTe HOBWU KOHKYPEHTU OT APYrn CTPaHU YIEHKU HaBnsa3oxa Ha
6bnrapckus nasap. ToBa Bogu 4O HamansBaHe Ha NpuxoguTe u nedanbdata Ha [pynarta. OT
apyra ctpaHa, XapMOHM3MpaHeTo Ha 6bNrapckoTo 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckMs Cblo3 3a KOHKypeHUMsATa € HanoXUTeNnHo, Kato BCsKa MNpoMsAHa B
3aKoHOOaTencTBoTo foBede [0 HeobxoaumocTTa EmuTeHTa pa ce cbobpassiBa C
OOMbMAHUTENHU U NO-0OpeMeHNTENHN Nnpasuna.

26
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