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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacTtosawmar mexguHeH KoHconuaupad goknag 3a genHoctta Ha Xvmumnopt ALl npeacrtasnsiea
KOMEeHTap W aHanmM3 Ha (uHaHCOBUTE OTYETU U Jpyra CbllecTBeHa WH(opmaLMs OTHOCHO
(PMHAHCOBOTO CLCTOSIHUE U pe3ynTaTuTe OT AenHOCTTa Ha [pynaTta 3a TpeToTo Tpumeceume Ha 2019
-

JloknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa 3a cyeToBoacTBOTO, 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 Gbarapckn NpeanpusTvs. 3anodHano gerHOCTTa cn
KaTo BBbHLUHOTBHPrOBCKO OPY>KECTBO,CNeunanmampaHo B TbProBusiTa C XMMUYECKU NPOAYKTWU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawia ycnewHu 6usHecw.
OcHoBHaTta cdepa Ha genHocT Ha “Xumumnopt” ALl e npugobuBaHe, ynpaBneHue, npodaxba Ha
yyactTuss Ha Obnrapckm n 4yxgecTpaHHu LpYXeCTBa,NpecTpyKTYpUpaHETO W ynpaBrieHUETo Ha
OblUepHU apyxectBa OT noptdenna. [bllepHUTe ApyXKecTBa 3aemaTr BoAeLUM nos3uumm B
pasnUYHNTE NMKOHOMWYECKMN CEKTOPU, B KOUTO OCbLLIECTBSABAT CBOSAATA AENHOCT:

* GaHKOBU yCnyrn 1 oMHaHCK

* 06LL0 3acTpaxoBaHe

* )KMBOTO3acTpaxoBaHe

* NEHCMOHHO OCUrypsiBaHe

* aBMaALMOHEH TPAHCNOPT M HAa3eMHWU AeNHOCTU No 06CnyXBaHe U PEMOHT Ha caMorneTu
* NPOU3BOACTBO, AOOUB 1 THProBUS C METPONHN U XUMUYECKU NPOAYKTU U NPUPOAEH ra3
* NPOU3BOACTBO, NpepaboTka 1 TbProBUs CbC 3bPHEHU XPaHWU U pacTUTENHW macna

Bcekn eanH ot pabotewmTte 6nmn3o 6 000 gywmn B cTpykTypata Ha  Xumumnopt AL gonpuHacs 3a
yCMnewHoTo npuobliaBaHe Ha Obnrapckna OM3HEC KbM €eBpOMenckuTe cTtanHgapTtu. [locnegHute
rOAVMHU YTBbpPAMXa KOMMNaHuaTa U KaTo Bogewa Ha ,bbnrapcka doHgoBa Gopca - Cocdumsa” AL,
BKIOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pes3ynTaT Ha NPaBWUIHOTO NflaHMpaHe Ha MHBECTULMUTE U NPOECUOHANHUTE AENCTBUSA U YCUNUSA Ha
MEeHUDKMbHTA. [JeMHoCTTa Ha [ApYXecTBOTO KaTto nybnuyHa KOMMaHus e Cb3faBaHe WU
yTBbpXAaBaHe Ha edEeKTUBHO (OYHKUMOHMpALLM MOZENW Ha KOPMOpaTMBHO YnpaBreHue,
rapaHTupaliM paBHOMPABHO TPETMPaHe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTtuka e
NPO3paYHOTO M KOPEKTHO paskpvBaHe Ha MHOpMauusl, HeobXxoaMMa Ha HaCTOSLMUTE aKLMOHEPM,
3anMHTEPECOBaHNTE NnLa U NOTEHUNANHNTE MHBECTUTOPW.

KM HacToswma eTan OCHOBHUTE nNpeanmcTBa Ha Xumumnopt” Al ca:

- [lo3HaBaHe Ha WKOHOMMWYECKMTE W MONUTMYECKUTE YCNOBUA U JdageHoctu B bbnrapus,
notpebHocTUTE M cneunpuiHnTe 0CODEHOCTM Ha KNUEHTUTE, 3aBOlBaHM AO006pM no3numm B
cTpaTermyeckn oTpacnm OT MIKOHOMMKaTa Ha cTpaHara;

-[lokasan ce MEHUIXBPCKN eKnn — rpynata pasnornara CbC CUIHO MOTUBMPAH €KUM OT MEHUKBPU C
BM3NS 32 pacTexa Ha XOonguHra, C AokasaHu YMEHWS U ONUT B YNpaBfieHUeTo, npugobnBaHeTo u
NPeCTPYKTYPUPAHETO Ha KOMMaHUW KakTo B GnaronpuAtHa, Taka M B HebnaronpuaTHa nasapHa

-
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

O6wa uHdopmauusa 3a Npynata Ha Xumumnopt AL}
XumumnopT ALl e ny6nnyHo ApyXeCcTBO C ABYCTENEHHA CUCTEMA HA yNpaBrieHne.

Bcuukm uneHoBe Ha YnpautenHuss CbBeT m Ha HapsopHua CbBeT OTroBapAT Ha 3aKOHOBUTE
N3NCKBAHNA 3a 3aemMaHe Ha gnbxHocTTa uM. OpraHu Ha ynpaeneHue Ha [pyxectBoTo ca: O6Lio
cbbpaHne Ha akuuoHepuTe, HagslopeH CbBeT M YNpaBuUTENEH CbBET. YNPaBUTENHUAT CbBET
yrnpaBsnsBa B CbOTBETCTBME C YCTAHOBEHUTE BU3MSA, Lenn n ctpaterna Ha Xumumnopt AL. Beuukn
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 BbpXy
NO3MLMOHNPAHETO Ha rpynara KaTto 3Ha4yMM NapTHbOp Mpu OBCNy>XBaHETO Ha TPaAgMLMOHHUTE 3a
CTpaHaTa M pervoHa TbProBCKM MoTouM. B 4acTHOCT ToBa MOTMBMPA HABMM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENICKO CTOMaHCTBO, PUHAHCOBU onepauumn U HegBWKUMU UMOTH.

[pyxecTBaTta OT MKOHOMMUYeckaTa rpyna Ha XummumnopTt Al 58 6posa o6wwo, 06ocobeHun B cregHUTe
BOOELLM U KITHOYOBU CEKTOPMU:

- Q®uHaHcoBUAT cekTop obnacTt, KbAeTo rpynara ce CTpeMW Aa NPeanoXu MbfeH CNekTbp
yCryrn Ha KnueHTute cu. dnHaHcoBata rpyna B pamkute Ha ,XumumnopT” ALl noHacTosLem
BKMIOYBa YHMBEpCanHa TbproBcka 0OaHKa, KOATO MMa TpaguuMoHHO [00pu nosvumn B
KpeanTnpaHeTo, oOLWO0- M XKMBOTO3aCTpaxoBaTElHM OPY)XECTBa, MEHCUOHHOOCUIypUTESHa
KOMMaHus, ynpaenasaLlo ApYyKecTBo (B3auMHu (OOHAOBE).

- TpaHcnopTbT € BaxXeH CeKkTop 3a rpynata. bwbnrapus reorpadcku e pasnonoxeHa Ha
KpbCcTOMbT Mexay EBpona u A3una/bnuskma M3TOK, KaTo MET OT OECETTE TPAHCEBPOMNENCKN
TPaHCMNOPTHM KOPUOOPM MMHaBaT Npe3 cTpaHaTa. pynata Ha Xumumnopt’ Al pasBuBa
Bb3OYLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo U B TPUTE Criyvasi ce CTpeMu Aa Nnokpue MbiiHuS
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).

- [Nopo6bHO Ha TpaHCNOPTHUSA CEKTOP, 1 MPU CENCKOTO CTONAHCTBO  Xummumnopt” ALl ce ctpemu
Aa obxBaHe B AeMHOCTTa CU MbIHMSA CNEKTbP Ha BusHeca — B criyyas, PoKycMpankm ce ot
efHa CTpaHa BbPXY W3KyrnyBaHe, TbProBus, JOMMCTMKA, CbXPaHEHWE Ha 3bpPHO U
MacnogarvHu CeMeHa, KaTtO aKTMBHO Ce TbPCAT W eKcnroatMpar B3auMMOBPBL3KUTE U
cuHeprunte ¢ apyrute GusHecu (TpaHcnopT, hMHaHCcK n ap.).

- CekTopbT NMo npoyyBaHe n Aobvs Ha HedT 1 ra3 ce pasBmBa OCHOBHO, Ype3 AbLUEpPHOTO 3a
lpynata pgpyxectso [MOHI AL, KoeTo € eguHCTBEHOTO Obnrapcko OpyXecTBo,
OCBbLLECTBABALLO NMbMHUA KOMMNIEKC OT AENHOCTM MO TbpceHe, npoy4yBaHe, paspaboTka u
eKkcnnoataums Ha HedTEeHU U ra3oBu HaxoauLla, KakTo u npepaboTka Ha cypoB HedT A0
KparHu NpoaykTu 3a nasapa.To e npaBonpueEMHWK Ha OCHOBHWUTE reororonpoyysarerHu,
Hay4YHO-u3cneqoBaTenckn M NPOV3BOACTBEHW Npeanpusatus u obektn oT Gbnrapckata
HedpTogobMBHA NpoMuULLNEHOCT ¢ Hag 50-roauiHa ncTopus.



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

AkuyuoHepHa cmpykmypa kbm 30.09.2019 2.

CovrnacHo cnpaska oT LleHTpaneH genosuntap, nsgageHa kem 30 centemBpu 2019 1. uneHoBeTe
Ha HaasopHus n YnpaButenHus CbBET NpuTexasaT cnegHms 6pon akumm:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

nBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBP KEPE3OB 160 000 6p. 0,07%
MMPOJTIOB NBAHOB 89 066 6p. 0,04%
HWKONA MALLIEB 36 790 6p. 0,02%
MAPVH MUTEB 26 533 6p. 0,01%

YneHoBe Ha Hag3opHusA cbBeT:

WHBECT KEMUTBN AL 173 487 247 6p. 72.39%
LIKB MPYM EAL 1 296 606 6p. 0,54%
MAPWAHA BAXIAPOBA 199 6p. 0,00%

-




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

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 UMOTWU, YCNyrn 1 ApYyri.

e Kbm 30 centemBpu 2019 r. Xumumnopt AL oTumTa Ha KoHconugupaHa 6Gasa
HETHU NPUXOAN Ha CToMHOCT 967 037 xun. nB.;

e PeanusnpaHata nedanba npegu obnaraHe ¢ gaHbum Ha Xumumnopt ALl Ha
KoHconuampaHa 6a3a kbm 30 centemBpu 2019 1. e B pa3mep Ha 79 110 xun. nB.;

e KoHconuaupaHaTta HeTHa nevanba Ha akuyuoHepute Ha Xumumnopt ALl kbm 30
centemBpu 2019 r. e B pa3amep Ha 59 401 xun. ns..

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

e UHdopmauumsa 3a BaXKHM CLOUTUA, HACTHLNUKU NPEe3 TPETOTO Tpumeceumne Ha 2019 r

e [Ipe3s nepuoga Ha TpeToTOo TpuMeceyne Ha 2019 . HAMA CKNKOYEHU U
N3NbJIHABAHWN CbLUECTBEHU COENKM

e BnuaHme Ha BaxHUTe cbLOUTMA 3a [lpyKeCcTBOTO, HACTLNMUNM MNpe3 TPeToTo
Tpumeceume Ha 2019 r

- [pes nepuoga Ha TpeToTo Tpumeceune Ha 2019 . HAMa CKIYEHN W
N3NbIHABAHN CbLLUECTBEHWN COESIKN.

- OT Ha4yanoTo Ha roguHaTta ca Hanuue cnegHUTe CbLLECTBEHU CAENKN:

- B pamkute Ha nepuoga e ydpeneHo gpyxectsoto Mmotu Aktmeutmuc 1 EOQO[,
Yypes anopTHa BHOCKa

- [lpes nepuoga Ha HacToAWOTO TpuMeceuune [pynarta e yBenuyuna AsnoBOTO CU
yyacTtue B AceHoBa Kpenoct Al ¢ HoBu 10,66 % 4pes yyacTve B yBenuyeHue Ha
KanuTana.

o MHCbOpMaU,Mﬂ 3a CKINK4YeHuUTe ronemMmum caenkm Mmexny CBbp3aHu nuua:

e cOennkume MexOy cebp3aHU Jiuua, CKJ/IIOYeHU npe3 om4YyemHusi nepuod Ha
mekyw,ama ¢uHaHcoea 200uHa, KOUMO ca MoeNlusi/iu CbWEeCcmMeeHO Ha
¢puHaHcoBOMO CbLCMOsIHUe unu pe3ynmamume om OellHOcmma Ha
dpyxecmeomo e mo3u nepuoo;

- Cpbp3aHute nuua Ha [pynata BkMw4YBaT CoOOCTBEHMUUTE, acouMMpaHu U
CbBMECTHV NpeanpusiTMs U KIYoB YrpaBrieHCKU nepcoHan. AKO He e M3PUYHO
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

ynomMmeHaTto, TpaH3akunnte CbC CBbpP3aHM JiMla HEe Ca U3BbpLUBaAHU MNpU
cneunanHuy ycrosud. PasuyeTHuTe CymMu 0OMKHOBEHO ce ypexagart no 0OaHKOB MbT, B
6p0|7| UM 4pes npuxsalLlaHe. I'Ipe3 OTHETHUA nepunoa He Ca CKITo4BaHW COENIKU,
KOUTO Ca MnoBInAINn CbleCTBEHO Ha (bVIHaHCOBOTO CbCTOAHME UM pe3ynTtaTtute
OT AEeNHOCTTa Ha OPYyXeCTBOTO B TO3U rnepumog.

e fIpoMeHume 8 CKJIlo4YeHume coOesiku CbC C8bp3aHu Juya, oroeecmeHuU 6
MeXOUHHUSI om4yem, KOumo umMam CbWecmeeHo eb3delicmeue 6bpxXy
¢ghuHaHCOBOMO CHLCMOsSIHUE uJlu pe3ynmamume om OeliHocmma Ha pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyw,ama (huHaHcoea 200UHa.

- I'Ipe3 OTHEeTHUA nepnog HAMa OKa3aHO Bb3dencTemne BbpPXY (bVIHaHCOBOTO
CbCTOAHME UNN pe3ynTatunte OoT AenHoCTTa Ha prnaTa B crneacrteme Ha
NMPOMEHNTE B CKIKOYEHUTE CAOENIKM CbC CBbpP3aHu Jnuula. I'Io,qpo6Ha I/IH(bOpMaLI,I/IFI
3a CAeJIKuTe CbC CBbp3aHu JinMba 3a nepmnoga € orioBecrteHa B NMpuiioxkeHndaTa KbM
MEeXOANHHNA KOHConnanpaH cblechoa OT4HeT.



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

ONMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUT'YPHOCTU

ER AN

$-o-de4-

Faeh r
8
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Mpean pa wHBecTMpaT B akumm Ha [pynata Ha XuMUMMOPT, MOTeHUManHuTe
WHBECTUTOPU TpsibBa BHMMATENHO Oa NPELEeHST PUCKOBUTE (OaKTOpW, NMOCOYEHU B TO3U
pasgen, B AONb/IHEHME Ha gpyrata MHdopMauus, cbabpXxawa ce B gpyrn oduvumnanHu
AOKYMEHTW, npeactaBeHn ot [pynata. AKO eauH unu noseye OT PUCKOBETE, ONUCAHW MO-
01y, ce OCbLLECTBU, TOBA MOXe Aa UMa 3HayuTerneH HeratMBeH eekT BbpXy AenHOCTTa
Ha [pynata Ha XumMuMMNOPT, pe3ynTatmTe OT HeroBuTe onepaumm unu ¢QUHAHCOBO
cbCcTOsiHME. AKO TOBa [OBede [0 HamansiBaHe Ha nasapHaTta LeHa Ha akuuuTe,
WHBECTUTOPUTE MOraT ga 3arybsit YaCTUYHO Unn U3USANo CBOUTE MHBECTULMU. PuckoBeTte U
HEeCUIypHOCTU, ONuUcaHn No-gosy, He ca eaAnHCTBEHUTe, npen kouto pynata Ha XvuMmumnopT
e uanpaseHa. [JONbAHUTENTHM PUCKOBE U OPYrM HECUTYPHU CLOUTUS, KOUTO MOHACTOSLEM
HEe ca W3BECTHM WUNMU Ce CYUTAT 3a HEeCbLIEeCTBEHW, MoraT CbLWO Aa MMmaT 3HavyuTeneH
HebnaronpuaTeH edekT BbpxXy AenHocTTa Ha [pynata Ha XuMUMMNOPT, pesyntatute oOT
onepaummte UM PUHaAHCOBOTO MYy CbCTOsSIHME. [loTeHUManHNTE MHBECTUTOPKU TpsibBa Aa He
pasdunTtaT camo Ha nHdopmMaumsTa, n3noxeHa B To3n pasaen.

MHBecTMuumMTe B akuuu Ha prnaTa we Obaart noanoXeHu Ha pa3nn4yHn puckoee —
puckose, CI'IeLl,I/I(bMLIHVI 3a camarta prna, KakTo 1 obwmte pnckoBe, Ha KOUTO Ca NoANToXXeHU
BCUYKMN CTOMNAHCKA Cy6€KTI/1 B CTpaHaTta. anXOﬂMTe n nedyanbarta Ha prnaTa morat ga
obaar He6J'IaFOI'IpI/I$ITHO 3acerHatm OT MHOXeCTBO BbHLUHA (*)aKTopI/IZ CTONaHCKa
KOHKOHKTYpPa; CnocobHOCTUTE Ha prnaTa a pasBumBa YycnewHoO CBOA OusHec;
MKOHOMUYECKUNA KnnumaTt B CTpaHaTta U Opyrn, OCHOBHUTE OT KOUTO Ca pasrriegaHn no-gorny.
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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

= @PUHAHCOB CEKTOp

= TpaHCnOpTEeH CEeKTop

» HeaBuXnmm nmotun

= CTpouTeneH U UHXEeHEepPEeH CeKTop




MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

30.09.2019 30.9.2019

WUme Ha AbLIEPHOTO NpeanpusAThe CTpaHa Ha yupeasiBaHe OCHOBHa AeiiHOCT KoHconuaaumoHeH HomuHaneH
NPOLUEeHT npoueHT

LlentpanHa KoonepatusHa baHka ALl Bbnrapus durHaHCOB cekTop 77,00% 77,00%
LleHtpanHa KoonepatueBHa baHka Al — Ckonve MakegoHus ®durHaHCOB ceKkTop 70,71% 91,83%
AO WusecTuumonHa KopnopaTueHa baHka Pycka denepalius ®dUHaHCOB CeKTop 86.27% 86.27%
LKB Mpyn EALL Bbnrapus dUHAHCOB CeKTop 100.00% 100.00%
LIKB AceTc MeHnmkmbHT EALL Bbnrapus ®UHAHCOB CEKTOP 77,00% 100.00%
3AL Apmeey Bbnrapus ®UHAHCOB CEKTOP 96.26% 96.26%
3AE[ LIKB Xusot Bbnrapus ®UHAHCOB CeKTop 100.00% 100.00%
MOAL LIKE Cuna Bunrapus ®UHAHCOB CEeKTOp 67,43% 67,43%
AN® LK Cuna Bunrapus ®UHAHCOB CeKTop 67.43% 100,00%
YN® LKB Cuna Bunrapus ®dUHaHCOB CeKTop 67.43% 100,00%
MNo LUK Cuna Bbnrapus ®PurHaHCOB CekTop 67.43% 100,00%
3bpHeHn Xparn Bbrrapus Al Bbnrapus ccgj_loyvzlsoncmo, U@ 68,12% 68.12%
Jo6punukm nanavp A Bbnrapust SC%OYV:?ABOHCTBO, Tbprosusi n 40.85% 59.97%
MpoyyBaHe 1 f06UB Ha HedT 1 ras Al Bunrapus ccri_IOyV;ilBOACTBO, Thprosus u 49.59% 65.92%
Bbhrapcka neTponHa paduHepus EOO[ Bbnrapust yl"lcﬁ_loyvslaoncmo, Thprosus u 49.59% 100.00%
CnbHueBmn mbum Mposaaust EALL Bunrapus gcrj_loyl’ll_ilBOFlCTBO- Vs el L 68,12% 100.00%
AceHoBa Kpenoct Al BbArapusi ycﬁ_loyvslaoncmo, TbProBusi 1 53,84% 78.15%
MAHC —Cepeus EOOA Bbnrapus ync‘i_loyﬁBonCTBo' TBProBus 1 53,84% 100.00%



MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

Ume Ha AbLIEepHOTO npeanpudaTue

M3paTencTBo reonornsa un MUHEpPariHn pecypcu
oofn

Bynxumtpeng OO

Pabbp Tpeng OOL

Xumuentekc EOO[

Xumonn bBI' EOO[]

3bpHEeHN xpanu rpeiH EOO[

TexHo kanutan A

HaumoHanHa ctokoBa 6opca Al
Acena Al

AK MNnactuk EOOL

Mpanm Jlera Koncynt EOO[

CK XI'X KoHcynt OO[

Owmera duHaHc O0[

Aln Tn Cuctemc KoHcynt EOO[
Bbbnrapcka KopabHa Komnanua EAL
MapaxoacTtBo bbnrapcko PeyvHo MNnasaHe ALl
MopTt Banuuk AL

Mpuctanumwe Jlecnopt AL

30.09.2019

CtpaHa Ha yuypeasiBaHe OCHOBHa AeMHOCT KoHconupaunoHeH

NPOLUEeHT

Bunrapus Mpon3BoACTBO, THProBus 1 34.71%
ycnyrm

Bunrapus Mpoun3BoacTBO, THProBUs 1 44.96%
ycnyru

BuArapus [Npon3BoacTBo, ThbpProBus n 40.87%
ycnyrm

Bunrapus Mpoun3BoacTBO, THProBUs 1 68.12%
ycnyru

Mpoun3BoAcTBO, THProBus 1 49.59%
Bbnrapus yenyrm

Bbnrapus Mpon3BoAcTBO, THProBUs 1 68.12%
ycnyrm

Bunrapus Mpoun3BoACTBO, THProBus 1 86.40%
ycnyrm

BuArapus [Mpon3BoacTBO, THProBus U 75.00%
ycnyrm

Bunrapus [MponssoacTBO, THProBus 1 24.53%
ycnyrm

Bunrapus [Mpon3BoacTBO, THProBus 1 47.26%
ycnyru

Bunrapus Mpoun3BoACTBO, THProBus 1 100.00%
ycnyrm

Bbnrapus Mpon3BoAcTBO, THProBUs 1 59.34%
ycnyrm

Bunrapus Mpoun3BoAcTBO, THProBus 1 96.00%
ycnyru

BuArapus [Mpon3BoacTBO, THProBus 1 68.12%
ycnyrm

Bvnrapus MOpCKM 1 peyeH TpaHCnopT 100.00%

Bvnrapus MopCKM 1 peyeH TpaHCnopT 79.89%

Bbnrapus MOPCKM 1 peyeH TpaHcnopT 78.64%

Bonrapus MopCKu U peyeH TpaHCropT 99.00%
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30.9.2019

HomuHaneH

npoueHT

70.00%

66.00%

60.00%

100.00%

100.00%

100.00%

90.00%

75.00%

51.39%

99.00%

100.00%

59.34%

96.00%

100.00%

100.00%

79.89%

100.00%

99.00%



MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

30.09.2019 30.9.2019

Mme Ha AbLuepHOTO NpeanpuATue CtpaHa Ha yupeasBaHe OcHOBHa felHOCT KoHconupaunoHeH HomuHaneH
NPOLUEeHT npoueHT

Ilecnopt MpopxekT MennmxmbHT EOO[ Bwvrrapusa Mopcku 1 peyveH TpaHcnopT 99.00% 100.00%
MAAK KM Al Bbnrapus Mopcku 1 peyeH TpaHcnopT 41.04% 51.37%
Bwnrapcka loructnyna Komnanus EOO[ Bwnrapus Mopcku 1 peveH TpaHcnopT 100.00% 100.00%
Bny Cun XopansbH Kopn. Ceniwenu Mopcku n peveH TpaHcnopT 79.89% 100.00%
Moptctpon NHsect EOOA Bbnrapus Mopckm 1 pedeH TpaHcnopT 100.00% 100.00%
MopT NHeecT EOON Bbnrapus MopCKM 1 peyeH TpaHCnopT 79.89% 100.00%
Wutepnuxtep Cnosakws CrioBakust MOpCKM 1 peyeH TpaHcnopT 79.89% 100.00%
BvnrepuaHn Evpyens Mpyn EAL Brvrnrapus Bb3gylweH TpaHcrnopT 100.00% 100.00%
Bwnrapus Ep All Bbnrapus BbaaylueH TpaHcrnopT 99.99% 99.99%
Bwnrapus Ep Texnnk EOOL Bwnrapus Bb3gylweH TpaHcnopT 99.99% 100.00%
Ebpnopt KoHcynt EOO[ Bbnrapus Bb3gyLweH TpaHcnopT 100.00% 100.00%
TpaHc nHTepkap EALL Bbnrapus TpaHcropT 100.00% 100.00%
Enepronpoekt Al Bwrrapus CTpouTeneH n NHKXeHepeH ceKkTop 98.69% 98.69%
Bbnrapusa Ep MeunHtenaHc EA[] Bbnrapus Heaswxumn nmotu 100.00% 100.00%
Fond LWabna ALl Bbnrapus HeaswxumMmu nMoTy 32.23% 65.00%
CropTeH Komnnekc Bapra Al Bbnrapus Hesmxummn uMoTm 65.00% 65.00%
CnopTteH meHngxmbHT EOO[ Bbnrapus Hepswxkumu nmotu 65.00% 100.00%
TMAL Bbnrapus Hepswxumu nmotu 87.66% 87.66%
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MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

30.09.2019 30.9.2019

Ume Ha gbLepHOTO Npeanpusitue CtpaHa Ha yuypeasiBaHe OCHOBHa AeMHOCT KoHconupaumoHeH HomuHaneH
NPOLEHT NPOLeHT

Bynxumekc NmMbX MepmaHus Hepswxumm nmotn 100.00% 100.00%
WHBecT Kenutan KoHcynt Al Bbnrapus Heasmxkmumu nmotun 100.00% 100.00%
CutHsikoBo MNpompxkekt Ucteng EOOL Bbnrapus Heasmkmumu nmotun 49.59% 100.00%
Mmotn Aktneutuc 1 EOO Bbnrapus Heasmxmumu nmotun 68.12% 100.00%
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

Tbin kKaTto XMMUMMNOPT pa3BuBa OEeNHOCTTa CU Ype3 CBOMTE AbLUEepHU OpYyXecTBa, HEroBoTO
PMHaAHCOBO CbCTOSHME, OnepaTUBHU pPe3yrTaTu U NepcrnekTMBM ca B Npsaka 3aBUCUMOCT OT
CbCTOSIHMETO, pesynTatute U NepcrnekTMBUTE Ha OblUepHUTE My OPY>KeCTBa, 0COBeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTumta ©OumsHec
noTeHumana u aktmeuTe Ha [pynata kato usno. CnocobHocTTa Ha XumumnopT pga
npoabimkaBa Aa WHBECTMpa B pacTexa Ha [pynata cobOCTBEHM CpeacTBa, Kakto M Aa
3annaiia guBuaeHTU Ha akunoHepute B OBUKHOBEHM akuuKM, ako Obae B3ETO pelleHue 3a
ToBa oT O6wWoTO cbbpaHne Ha EmuTeHTa, Wwe 3aBuMcKu OT peauua dakTopu, CBbpP3aHu C
ObLUEepHUTE My OPYXeCTBa, BKIOYMTENHO pa3Mepa Ha nevyanbuTe 1 napuyHMTE NOTOLUM Ha
OblUepHUTE ApPYXecTBa, KakTo M OT HapacTBaHe Ha 6GopcoBata LeHa Ha akuuute Ha
ObLUEepHUTE My OPY>KEeCTBa, KOUTO ca NybnnyHu apyxectBa n ce Tbpryeat Ha bPB Codus,
kato npe3 2018 roanHa 6ewe nannateH anemaeHT(npes 2019 r. cbLO € rmacyBaH ANBUAEHT
oT O6woTo cbbpaHue Ha akuMoHepUuTe).

Ako [pynata He ycnee pga oOCbLWECTBM WU UHTErpupa ycnewHo Obaewm
npuaobMBaHUA, KakKTo U Aa OCbHLIECTBU peopraHuM3auuu, pesynrtatute oT AeNHOCTTa
Ha Mpynata u oMHaAHCOBOTO K CbLCTOSIHME MOoraT Aa nocTpagar

[o T03n momeHT [pynata e pasBumBana onepauuute cu B Bbnrapua Han-seve uypes
npnaobuBaHMa Ha [JgpyxectBa WM aktmBu W [pynata- Ha XvMUMNOPT O4akBa Te3u
npnaobuBaHmMa ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa [a OCbLUECTBSBA
cTpaternsa Ha naeHtuduumpaHe n npugobusaHe Ha GusHecK, Apy>KecTBa U akTUBMK C Ornea
eKcnaH3nga Ha genHocTtTa cu. Hama curypHocT obave, Ye 'pynaTa we ycrnee n 3a B 6baelle
Aa ngeHtuduumpa nogxogawm obekTn Ha npngobvBaHe M UHBECTUMLIMOHHN Bb3MOXHOCTU
unnm 4ye npmgobutmte B Obaelle KOMMAHUM U aKTUBM LWe ObaaT peHTabunHu, Kakto
aenHoctute pocera. B pgonbnHeHve, npuoobuBaHuATa U MHBECTULMUTE ca OOEeKT Ha
peauvua pMCKOBE, BKITHOUYUTENHO Bb3MOXHWN HEOnaronpusaTHM edpekTn BbpXy pesyntaTtute oT
AenHoctTa Ha [pynarta, HenpeaBnaeHn CbOUTUS, KaKTO U 3agbiDKEHUA U npobnemu npu
WHTEerpupaHe Ha AenHoCcTuTE.

prnaTa Ha XI/IMVIMI'IOpT € B Mnpouec Ha n3BbpLuBaHe Ha peuula peopraHn3aunn. prnaTa
O4yakBa Te3n peopraHmsaunm pga pgoeegat A0 MKOHOMUKU Ha cpeactBa U I'IO-ed)eKTI/IBHO
ynpasrieHne Ha OunsHecute. Hama CUTYPHOCT, 4e prnaTa Ha XI/IMI/IMI'IOpT e ycnee
CBOE€BpPEMEHHO M MBbJIHO Oa U3BbLPLUU MINaHMpaHUTe peopraHn3aunn, Kakto U 4e Te Lie
reHepupart o4akBaHUTe Nona3un, BKIMIOYNUTEINTHO MKOHOMUATA Ha pa3Xxoadn.

Bbp3natr pactex Ha pynata Ha XMMUMNOPT U npecTpykTypupaHusata B [pynarta
MoraT ga ObAaar npeau3BUKATENICTBO 3a HEMHUTE CUCTEMM 3a OnepauUoHEeH,
aAMWHUCTPATUBEH U (PpMHAHCOB KOHTpPON

OuakBa ce TeEMMbT Ha pacTex U pas3WnpABaHETO Ha AeNHOCTTa Ha [pynata Ha XnmMmMmnopr,
KakTo U MpecTpykTypupaHudata B [pynata, ga npoabsikaT M CbOTBETHO Ada HapacTeBa U
HeobXxoQMMOCTTa OT OCUrypsiBaHE Ha MO-rofieMyn YNpaBrieHCKU U OMepaTMBHU PECYPCHU.
lpynata Ha XvMMMNOPT nonara ycunuvs ga onTMMusMpa onepatMBHaTa CuU CTPYKTypa,
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

KOHTPOIMHUTE MU (DMHAHCOBUTE CUM CUCTEMU, KaKTO M Aa npmuenuya n obyyasa kBanvduumpaH
nepcoHan. MeHUDKMBHTBLT Ha [pynata Ha XumMumnopT BApBa, 4Ye pasnonara c
HeobxoanMuTe pecypcu 3a NpoabiKaBalloTo paswmpeHe Ha AenHocTTa cu. Kato ce uma
npeaBua cTpaTernsta 3a eKcnaHsmBeH pactex Ha [pynarta, obade, HAMa CUrypHOCT, 4ye
cUcTemMuTe 3a onepaTuBeH U (PUHAHCOB KOHTpoOs Ha [pynata Ha XMMUMMNOPT LWe moraT ga
npoabInKaT Aa (OYHKLMOHMPAT NO HAYMH, NoaxoddLy Aa nogabpXxa n ynpaenssa epeKTMBHO
6boewmsa My pacTex.

MpynaTta Ha XuMnMnopT Moxe Aa usbepe Henoaxoasiia nasapHa crparerus

BboewmTe nevyanbm n MKOHOMMYEcKkaTa CTOMHOCT Ha pynata Ha XMMUMMNOPT 3aBUCAT OT
cTpaterusTa, u3bpaHa OT yrnpaBreHCcKUst ekun Ha EmMuTeHTa 1 ObluiepHUTE My OpYKecTBa.
N36opbT Ha Henmoaxodsila nasapHa cTpaTerMs Moxe ga paosege Ao 3arybu wnu
nponycHaTy nonsu. Mpynata Ha XuMUMMNopT ce CTPeMU Aa ynpaensBa cTpaTermyeckns puck
ypes HernpekbCcHATO HabnaeHNe Ha M3MbIIHEHMETO Ha CBOSITA CTpaTerns U pesyntaTu, 3a
Aa pearMpa Bb3MOXHO Hal-Obp30, ako ca HeobXoaAMMW MNPOMeEHM B cTpaTterusTa.
Henoaxoaswmte unun 3abaeseHy NpoMeHn B cTpaterusita Ha [pynata 6uxa mornv ga umar
3HauMTeneH HebnaronpusaTeH edekT BbpXy HeHaTa AeNHOCT, onepaTUBHUTE 11 pesynTaTtun u
PUHaAHCOBO CbCTOSIHME.

MoBeyeTo geHOCTU Ha MpynaTa ce oCbLUECTBABAT B CUJTHO KOHKYPeHTHa cpeaa

C npuemaHeTto cu B EC ot 1 aHyapu 2007 r. bbrrapusi CTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
YyXXOEeCTPaHHU WHBECTMUUW W Ce YNEeCHWU 3Ha4yuTesriHO W3BbPLUBAHETO Ha [OEVWHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW M Hal-Beve Ha €eBpOonenckn KomnaHuu. ToBa ce OTHacs
ocobeHO 3a cTpartermveckuss 3a [pymata CekTop Ha UHaAHCOBWUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpeaWTHW, 3acTpaxoBaTenHu W Apyru UHAHCOBU  MHCTUTYLUW,
NUUEeH3paHM B ApYyrn AObpxaBwu yneHkn Ha EC, ga wmsBbplwBat OUMPEKTHO AEWHOCT B
Bwnrapusa npu ycnosusita Ha cBOBGOAHO NpefoCTaBsHe Ha YCIyru.

CuvnHaTa KOHKypeHLUMsi € ocobeHo xapakTepHa 3a nasapa Ha (OMHaHCOBW YCyru, B KONTO
onepupat Hakon oOT OcHoBHMTE pApyxecTBa. Cnen npuBatusaumaTa Ha [AbpXaBHOTO
yyacTue B 6bnrapckmTte 6aHkn n 3acTpaxoBaTenHun Opy>KecTBa, B Te3M CEKTOpW nocrneasaxa
3HaAYMTENHN NPECTPYKTYpUpaHus. Yyxam ctpaterniyeckn MHBeCTUTOpu Npmaobuxa gsnose B
noBe4veTo OT ronemnte Gbnrapckun GaHKM M 3acTpaxoBaTeNHW APY)XecTBa, npecrenBaniku
arpecyMBHU CTpaTerMM Ha pacTeX W BbBeXAaHe Ha MOAEPHU CUCTEMM, TEXHOMNOTUU W
npaktukn. Hakonm Obnrapckm 6GaHkM nonagHaxa B MNO-LUMPOKM  MEXAyHapoAaHu
KOHCONUOALMOHHN NPOLECU M Taka 3HAYMTENHO Ce 3acunn TaxXHaTa Nno3numus Ha BbTPeLLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha 4yXAecTpaHHW (PUHAHCOBM KOHrromepaTw,
MOXEe Oa npoabipkaBaT ga MmaT NpeuMyLlecTBeH AOCTbMN A0 CBeX (PMHAHCOB pecypc Ha
KOHKYpPEHTHa LieHa, JopY B YCNOBMATa Ha pa3pasunaTta ce onmHaHcoBa kpusa. 3acuneHarta
KOHKYpPEeHUMsi BbB (PMHAHCOBMS CEKTOP MOXe Aa OoBeAde [0 OTNMB Ha knueHTu Ha LIKB u
Apmeel 1 HamansiBaHe Ha nasapHua um gan. Tesaum n gpyrn aktopu morat ga 3acerHar
HebnaronpnATHO (PMHAHCOBOTO CbCTOSIHME M pe3ynTaTu Ha (PMHaAHCOBUTE MHCTUTYLUKU B
lpynara.
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

MacoBo HaBnn3aHe Ha aBMOKOMMNAHUKM OT T.Hap. “OroaxeTeH knac” (low cost) Ha 6Gbnrapckus
aBMaLMOHEH Na3ap MoOXe Aa AoBede A0 HaMarnsiBaHe Ha NpuMxoauTe Ha aBMOKOMMaHMATa OT
lpynata Bvnrapma Ep. Bnasnoto B cuna cnopasymeHue “OTBopeHO Hebe”, npu KOeTo
BCMYKM aBMOKOMMAHMKN, OTrOBapsILLM Ha €BPOMNENCKUTE HOPMU 3a CUFYPHOCT Ha Monetute,
nmaTt paBeH 4OCTbMN A0 Obnrapckus aBMauMOHEH Nasap MoXe Aa AoBede OO HamanssaHe
Ha NpUXoauTe Ha aBMaLMOHHMAT NpeBo3Bad B [pynara.

HapaCTBau.l,aTa KOHKYpEHUUA MOXe [Oa 3acerHe He6J'IaFOI'Ipl/IFITHO n apyru On3Hecn Ha
prnaTa: npon3BoACTBOTO U TbProBmuAaTa C ToOpoBe N XUMUKATN.

B pe3tomMe, UANOCTHUAT Oun3Hec Ha prnaTa cpella cunHa KOHKypeHUUA KaKTO OT CTpaHa Ha
ronemm MynTUHauuMoHalriHn KomMnaHuK, Taka W Ha no-roneMm " Mno-Malnkm MeCTHU
apyxecrtBa. MHoro ot MexayHapoaAHNUTE KOHKYPEHTU Ha prnaTa ca no-rojieMm " mmat
3Ha4YnNTESTHO MOo-roJsieMn cblechosm, TEXHUYECKN N MaAPKETUHIOBU peCypCcUn OT Te3n Ha
prnaTa. q)aKTOpI/ITe, KOUTO onpenendart ganu r|0Tpe6|/|Ten|/|Te Lie |/|36epaT NnpoaYyKTUTE U
ycnyrmte Ha prnaTa BKIMKOYBAT UEeHa, Ka4veCTBO Ha nNpoAyKta W Ha O6CJ'Iy)KBaHeTO,
penytTaumna N BPb3KU C KITMEHTUTE. XI/IMVIMI'IOpT O4YaKkBa HapacCTBaHe€ Ha KOHKYpeHUWUATa B
CeKTopnute n Ha nas3apute, Ha KOUTO onepupat AOblepHUTEe MYy [OpyXecTBa U HAMa
rapaHuud, 4ye prnaTa e nogabpika cBoATa CUJTHA KOHKYPEHTHa no3nuna B obaoelle.

dopcMaXoOpHU CHLOUTUA KaTO HebnaronpuUATHU KMMMaTU4YHU MPOMEHW, aBapuu MU
TepPOPUCTUYHU aKTOBE MOraT CbLUeCTBeHO Aa 3acerHaT 6usHeca Ha Mpynarta

Pe3kn knumatuyHu npoMeHn u npupogHu 6eacTBua morat Ja oKaaT HeraTMBHO BIUSIHWE
BbpXy 00OMBa Ha 3bpHEHU KYNTYpU, KOETO Ada 3acerHe HebnaronpusitTHO 3bpHeHUs BusHec
Ha [pynaTa, Bkr. ToBapoobopoTta Ha lMapaxogcreo BPI1, kakTo 1 ga 3aTpyaHAT noracsiBaHe
Ha otnycHaTuTe oT LIKB kpeanTu Ha cenckoctonaHckuTe npoussoauTenu. BnowasaHe Ha
nobuBnTe OT CenckocTomaHcka [[OeWHOCT, CBbp3aHuM C HebnaronpuaTHW KNMMaTU4YHU
npouecu, BpeaouTenu wunuv no Apyrn MnpuYMHM MOXe Aa [osefe [0 MNpocpounsa Ha
B3eMaHusiTa, CBbp3aHu C Npodaxbute Ha TOpPOBE C OTMIOXKEHO NnalwjaHe U Kato pesyntar
HamanaBaHe Ha ‘npuxoauTte Ha [pynata OT MPOM3BOACTBO M TbProBUS C XMMUYECKU
NpoAyKTW. HacTbNBaHETO Ha 3HauYuTenHU No Mawab 3acTpaxoBaTenHn cbOUTUA MoraT Aa
aoBedaTt [o 3aTpydHeHus 3a Apmeel npu u3nnawaHe Ha obesleTeHusi, He3aBUCMMO OT
npesacTpaxoBaTenHara cTpaterys Ha OpYy>KeCcTBOTO. 3BbpLuBaHe Ha TEPOPUCTUYHU aKTOBE
No 06EeKTU Ha aBMaALIMOHHUS, PEYHUS U MOPCKUA TPAHCMNOPT B perMoHa Moxe fa gosefat o
HamarnsiBaHe Ha MbTHUKOMOTOKa 1 Tpadumka 1 4O 3arybu 3a gpyxecTtsarta OT TPAHCNOPTHUSA
oTpackn Ha pynarta: bwnrapus Ep, kakto n Napaxogcteo BPI1. [lenHoCTTa Ha NocneaHoTo
Moxe aa 6bae HebnaronpusaTHO 3acerHarta M oT NPoMsiHa B NnaBaeMocTTa Ha peka [yHas.
M pBeTe KpaMHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BUCOKO HMBO Ha pekaTta ca
N3KNYMTENHO npobrnematvyHn 3a KopabonnaBaHeTo, TbM KaTo B pe3yntar Ha
3aTpygHeHata unM  U3UANO MpekpareHa HaBurauus ce  yBenuyasaT pas3xogute  Ha
OPYXXeCTBOTO, a NPUXoANTE HamMmansaear.

MpaBsata Ha Mpynata BbLpXy onpeaerneHn o6eKTU ¢ HaUMOHANHO 3HaYeHMe moraTt ga
6bAaT npekpaTeHU npuM HeusNbfIHEHWe Ha 3aAb/DKeHUATa MO CbOTBETHUTE

KOHUEeCNOHHN Aorosopu
15



MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

Bbnrapckata gbpXaBa e npegoctaBuna Ha AblluepHoTo Ha [pynata Ha XuMumnopt
apyxecteo “lpoyyBaHe n [obus Ha HedT n raz” ALl koHuecun 3a JoOMB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No AoroBop 3a KoHuecus Ha “lNpuctaHuweH TepmuHan Jlecnopt”, kato
yact ot “lMpucTaHuwe 3a obwecTBeH TPaHCNOPT C HauMOHanNHoO 3HayveHue BapHa®,
OOroBOPU 3a KOHLECUM Ha pPeYHU NPUCTaAHULLHM TepMUHanu, KakTo U nputexasa ASnOoBO
yyactue 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 HEU3NBbIIHEHME Ha 3adbiHKEeHusTa Mo
CbOTBETHUTE [JOroBopu (Hanp. nNpu npeycTaHOBABaHe 3a oOnpefdeneH CpPoK Ha
eKkcnnoatauuaTa Ha o6eKkTUTe, Mpu CbLUEeCTBEHO HeusnbiHEeHWe Ha WHBECTULUMOHHAaTa
nporpama OT KOHLECWOHepa, HeJoCTUraHe Ha onpefeneHn LOroBOpPEeHU fnapameTpu, Bb3
OCHOBa Ha CbaebHO peweHve M ap.) Obnrapckata AbpxaBa MOXe NPeacpoyHO Aa
npekpaTn KoHuecuute. He e nsknoyeHo 1 nocrneasallo cbaebHO OcrnopBaHe OT TpeTu nuua
Ha KOHLECMOHHW O0roBOpU KaTo He3akoHoCbobpasHu. 3arybata Ha KOHLECMOHHU npaBa OT
pynaTta moxe fa okaxke CbLUeCTBEH HeraTuBeH ePeKT Ha HemHaTa L4ENHOCT.

Cna3BaHeTO Ha 3aKoOHOOATesSICTBOTO MO oOna3BaHe Ha OKOoJiHaTa cpega U3UCKBaA
NMOCTOAHHU pa3xXxoAn U aHraXXMMeHTU OT CTpPaHa Ha prnaTa, KaTO Hecnai3BaHe Ha
HOpMaTUBHUTE 3aAbJTKeHUsA MOXe Aa AoBeane A0 3HaAYUTEeJNIHM HaKa3aHuAa U cnupaHe
Ha OCbLUECTBSABAHETO Ha AEUHOCTH

EkonornyHoTo 3akoHogaTenctBo Ha Penybnuka bBvnrapua uaucksa OT ApyxecTBata Aa
npeanpuemMar peguua Mepku OTHOCHO MpeaoTBpartsiBaHe, KOHTPOS M HamansiBaHe Ha
pasnMyHuTe BUAOBE 3aMbpcsiBaHe Ha okonHaTta cpepa. lNMonuTtukata Ha [pynata e pa
cnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3aObJDKEHUSI N OrpaHUYeHusi, CBbp3aHu C onasBaHe
Ha OKONHaTa cpeda, KOETO € CBbP3aHO C MOCTOSIHHM pa3xoau, BKIKOYUTENHO MO niaHupaHe,
MOHWUTOPUWHI U OTYETHOCT, MPUBEXAAHE N NOAObPXaHEe Ha CbOPBXEHUATA B CbOTBETCTBME C
N3NCKyemMuTe CcTaHaapTM U HOPMW, PEKyNnTMBauMs Ha TepeHu U T.H. HesaBucumo oT
npegnpueTnte aencteus, ako Fpynata 6bae npusHata 3a OTrOBOpHa 3a NpUYMHABaAHE Ha
€KONOrMYHM WeTK, T4 We cregsa Aa 3annaty obesweTteHms u rnobu B 3Ha4YMTENEeH pasmep,
HAKOW HEeWHW OEeNHOCTU MoraT ga ObaaT npeycTaHOBEHW, KOETO MOXE CbLUeCTBEHO Oa
3acerHe MHAHCOBOTO 1 CbCTOSIHWE M OnepaTUBHU pe3ynTaTu.

MpynaTa moxe fa He ycnee ga (pMHaAHCUpa NaHMpaHUTe CU KanuTarioBU pa3xoau U
WHBeCTULUK

BusHecute Ha [pynata M3UCKBAT CbLUECTBEHU KanuTanoBW pas3xogu, BKITHYUTESNHO
NPON3BOACTBEHU, eKCcrnroaTauMoOHHWU, MapKeTUHIOBY, NO ONa3BaHe Ha OKosiHaTa cpeau v ap.
lpynata Ha XMMMMMOPT OYaKBa 3HAYMTESHA YacT OT Te3n pas3xoaun Aa 6vaat uHaHcupaHu
OT cobcTBeHU cpeactsa Ha [pynata. lNpu HebGnaronpuaTHa MKOHOMUYECKa KOHIOHKTYpa U
HacTbnBaHe Ha ApyrM HebnaronpuaTHM CbOUTUS MOXe [a ce Hanoxu (PUHaHCMpaHe Ha
Te3n pasxoau NPeuMyLlecTBEHO OT BbHLUHM U3TOYHUUM. HAMa CuUrypHOCT danu BbHLUHO
PUHaHCUpaHe We Moxe Aa 6bae npuBneyeHo npu npuemnueu ycnoeus. Moxe pa ce
Hanoxn [pynata Ha XuMUMNOPT Aa pedyuupa nnaHupaHUTe CU KanuTaroBu pasxoau U
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

MHBECTMUMN, KoeTo ©Ou 3acerHano HebnaronpusaTHO onepaTuBHUTE pesynTatm U
PMHAHCOBOTO CbCTOSAHME Ha [pynaTa.

®duHaHcoBUTe pe3ynTaTu Ha lpynaTa 3aBUCAT OT LieHUTe Ha peAuua CypoBUHM (KaTo
CypoOB neTpon, HedpToNnpPoAYyKTUTE, 3bPHO, MacrofanHN ceMeHa, pacTUTESNTHU Macrna u
Ap.) ¥ BanyTHUTe KypcoBe

®PUHAHCOBOTO CbCTOSAHME U pe3yrnTaTuTe OT AeNHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LEeHNW Ha CypoBUA nNeTposn, ropuveata W HeTONPOAYKTUTE, KOUTO ca npeameT Ha
MeXOYyHapOAHO TbpceHe W npefriaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
lpynata Ha Xvmumnopt. B nocnegHute rogmMHn n ocobeHo npes HacTodwarta Tesu LeHM
LWMpOKO Bapwupart. [MpoabrkuteneH cnag Ha UeHUTe Ha NeTPOrHUTE NPOAYKTU MoXe fa
JosBede Q00 HamansiBaHe Ha npuxoguTe Ha [AbLEepHOTO Ha EMuTeHTa [pyXecTBo
“MNMpoyyBaHe n [obmB Ha HedT M ras”. B gonbnHeHWe, n3amecTBaHe Ha NoTpebuTenckoTo
TbpCeHe B MOCOKA KbM APYrY €HEPrunHW U3TOYHULM, NOPOAEHO OT rnobanHa kpusa Ha
nasapa Ha HedTonpoaykTK, 61 nmano kaTo nocrneguua CblUeCTBeH HebnaronpuaTeH edekT
BbpXy npuxoaute Ha “lNpoyyBaHe n gobus Ha HedT M ra3” n pecnekTuBHo, Ha [pynaTta. B
CbLLUOTO BpemMe pasxoguTe 3a ropuBa Ca BaXHO pasxogHO MNepo 3a TpaHCNopTHUTE
KomMnaHuu Ha pynaTa.

BonatunHocTTa Ha mMexayHapoaHUTE LEHM Ha 3bPHO, MacnogaviHu ceMeHa, pacTUTENHU
mMacrna u gp. okaseaT BMMsSIHWE BbpxXy npuxoaute u. neyanbata Ha 3bpHEHW XpaHu
Bwnrapus, kato moraTt Aa AencTBaT KakTo B NOCOKA HamarsiBaHe Ha obopoTa u Map>KoBeTe,
Taka M B MOCOKa yBeNnMyaBaHe pucka OT onepaummTte (B 4aCTHOCT OTYMTAMKU U BIIUSHUETO
Ha OBWXEHWETO Ha BanyTHUTE KypCOBE, Haln-Beye gonap/eBpo).

OenHocTute Ha prnaTa ca WM3JI0OXKeHU Ha pUuckKkoee, CBBpP3aHNM C ycnoBusATa B
B'bnrapvm n permoHa

lpynaTta u3BbpLUBa AEMHOCT NpeanMHo B bbnrapus, kosaTo Beye e vneH Ha EC, Ho gocera
ce e kBanuduumpana OT MeXOyHapoOHUTE WMHBECTMTOPM KaTO HOBOBB3HMKBALY, Masap.
HoBOBb3HUKBALLMTE Ma3apu ca CBbpP3aHM C MO-BUCOKM PUCKOBE, OTKOSKOTO MO-pasBUTUTE
nasapw, = BKIMKOYUTENHO, B HSAKOM Criydau, CbLECTBEHU MpPaBHW, WKOHOMWUYECKM U
NONMUTUYECKN PUCKOBE (BWXTE No-gony pasgena Puckoee cebp3aHu ¢ bbrizapus)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha bbnrapus, kato pesyntaT OT NOMUTUYECKU UMK
MKOHOMWYECKM (haKTOpM (BbTPELUHW MMM BbLHLIHWM 3a CTpaHarta), We AoBede OO0 cnaj B
TbPCEHETO Ha NPOAYKTUTE U ycrnyrnte Ha [pynata. B 4yacTHOCT, pa3BUTMETO Ha HEraTUBHMU
MaKpOMKOHOMMUYECKM npouecu (cnag Ha [oxoouTte, yBenudaBaHe Ha 6espaboTtuuara,
3Ha4YMTEmNeH crnag Ha LUEeHUTEe Ha akTUBW, BKM. HEOABWXUMW MMOTU, BroLlaBaHe Ha OuaHec
KnumaTa M o4yakBaHuATa, oblia MaKpOMKOHOMMYEecka HecTabuiHOCT U T.H.) B CTpaHaTta
MOX€e Ja JoBede A0 NPEKN UM KOCBEHN ePeKTN BbpXy KoOMnaHmm oT [pynaTta, KaTto:

BriowasaHe Ha kpeaMTocrnocobHOCTTa Ha YacT OT KnueHTuTe Ha LleHTpanHa koonepaTnBHa
GaHKka 1 0o yBennyaBaHe Ha fena Ha npobnemMHuTe Kpegutu B HerHus noptdenn. CobLuo
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Taka, 3HauuTeneH crnag B LEHUTe Ha HeaBuwkumuTe UMOTU MOXe Aa Obae npuymHa 3a
obesueHka Ha 4yacT oT obesneveHundaTa, npuetn ot LUIKE. Peanua daktopu, BKNHOYUTEMNHO
perynatMBHu npomeHun, moraT ga npuHygaT baHkata ga 3agens nosedye cpeactsa 3a
npoBm3nKn, Koeto 6u JoBeno 4o cnag Ha nevyanbara 1.

HamansBaHe Temna Ha pacTtexX Ha OoCUryputeriHnte BHOCKM B NeHCUOHHUTE (bOHﬂ,OBe (Ha|7|-
Be4e ,D,O6pOBOJ'IHI/ITe, HO CbLLUO 1 npn 3a,D,'bJ'I)KI/ITeJ'IHI/ITe),

HamansiBaHe »XenaHMeTo M Bb3MOXHOCTTA 3a YacCTHU M BU3HEC MbTyBaHWs, OrpaHn4YaBaHe
Ha ToBapoobopoTa 1 NokyrnkuTe (B T.4. Ha BHOCHWU CTOKW) 1 Ap. Guxa ce oTpasunm HeraTMBHO
Ha Gu3Heca Ha TpaHCNopTHUTE komnaHuu B MpynaTa.

HebGnaronpusiTHUTE MNONUTUYECKN WM MKOHOMWYECKU CbOWUTMA B OpYrU LEHTpanHo wnu
N3TOYHOEBPOMEWNCKM CTPaAHM MOraT Aa MMaT 3HaYUTENIHO HEeraTMBHO BIUSIHUE BbPXY, OCBEH
ApYyroTto, 6pyTHUS BbTPELUEH NPOAYKT Ha bbnrapus, BbHLWHATA TbProBMs M MKOHOMMKATa
n300wo. MHBecTutopmTe Cblo Taka TpsabBa Aa vmaT npensud, Ye HOBOBL3HWKBALLMTE
nasapu ce NpomMeHAT 6bp30 M MHopMaLusATa, CbAabpXalia ce B TO3M [OKYMEHT MOXe
6bp30 ga ocrapee.

YcnexbT Ha pynata 3aBMCU OT HEMHUSA T.Hap. “Kno4oB” nepcoHan. Ako Npynata He
ycnee ga npueriedye U 3aabpXun ONMUTHU U KBanuduuupaHu Kagpu, HEMHUAT 6U3Hec
MOXXe Aa nocrtpaaa

BusHecbT Ha [pynata e 3aBUCUMM B 3HaAYMTENHa CTENEH OT NMpUHOCA Ha onpeaeneH 6pon
nviua, y4YacTBal B yNpaBUTESNTHUTE WM KOHTPOSIHW OpraHnm M BUCLUMSE MEHUAKMBHT Ha
lpynata Ha XvmumnopT n Ha OCHOBHUTE AbLLUEPHUN OPY>KECTBa U B HaW-ronisiMa CTteneH ot
N3NbAHUTENHUTE ANpeKTopu Ha [pynata Ha XMMuUMNopT. 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 @ MHOro Ccepuo3Ha. YcnexbT Ha [pynarta e 3aBucu, oT4yacTu, OT
HenHaTa cnoCOBHOCT Aa 3aabpka u MOTUBMpaA Tesn nuua. HeebamoxHoCTTa Ha pynaTta ga
noaabpKa OOCTaTb4YyHO ONUTEH U KBanuduuupaH nepcoHan 3a MeHUAXbPCKU, OnepaTuBHU
N TEXHNYECKM NOSULNN MOXE Aa MMa 3Ha4YMTeneH HebnaronpusateH edpekT Bbpxy AeMHOCTTa
Ha [pynata Ha XuMMMMOPT, onepaTtMBHUTE pe3ynTatn M (PUHAHCOBOTO MYy CbCTOSHME.
MoHacTosiwem NpynaTta He nogabpka 3acTpaxoBka “K4oB nepcoHan”.

3acTpaxoBaTesIHOTO NMOKpUTME Ha AeMHOCTTa M akTuButTe Ha lpynarta moxe Aaa ce
OKaXke He4OCTaTb4HO

CtpemexbT Ha [pynata Ha XumMmMnopT € Aa noaabpka afekBaTHa M MKOHOMUYECKU
edeKTMBHaA 3awMTa Ha akTMBUTE U AenHocTute Ha [pynarta. Hama curypHocTt obaue, ye
3acTpaxoBaTenHoTO MOKpUTUE Le e AO0CTaTbYyHO, 3a Ja MNoKpue B 3a0BOnuTernHa crerneH
€BeHTyanHuTe 3arybu npuM HacTbMBaHE Ha 3acTpaxoBaTenHuM CbOUTMA, Hanpumep
NPON3BOACTBEHN aBapwuu, NPEKbCBaHE Ha OEWHOCTTa, NpupoaHn 6eAcCTBUS U €KOSNOrNYHU
LLEeTW.
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Mpynata Ha XuMMMNOPT onepupa B CUJIHO perynupaHa cpeaa UM NpPOMEeHu B
NPUIOKUMOTO 3aKOHOAATENICTBO, B ThJIKYBaHETO UMW NMpaKTUKaTa Nno npunaraHe Ha
3aKOHO4aTesNICTBOTO, UNU HecbobOpa3ssiBaHeTO Ha pynata ¢ ToBa 3aKkoHOAATeNCTBO
MoraT Aa oKaXxaT CbllecTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexgaHeTo Ha HOPpMaTuUBHU OrpaHn4eHnA OT CTpaHa Ha 5bnrapCKaTa HapoaHa GaHka
MOXe [a OorpaHnym Bb3MOXHOCTUTE Ha LLeHTpanHa KoorepatnBHa baHka 3a pacTtex.
He6J'IaFOI'IpI/IFITHVI M3MEHEHNA B 3aKOHOOATEJICTBOTO (Hanpmmep HaMmanAaBaHETO WIn
npemMaxBaHeTo Ha JaHb4YHUTE obnekyeHus 3a ocurypdasaliunTe ce) OGuxa goBenu OO OTNUB
Ha cpeacrea OT MNEeHCMOHHO ocuryputerniHarta cCcucrtemMma, KOeTo LWwe ce OTpas3n
He6J'IaFOI'IpVIFITHO Ha NeHCUOHHWNUTE KOMIMaHUN B prnaTa.

MpomsaHa Ha nonuTUKaTa Ha Obp)kaBaTa No OTHOLUEHME Ha NpefoCTaBeHUTE KOHLecun 3a
[obuB Ha HedT 1 ra3 61 Mmarno HeraTMBHO OTPaXXeHWe BbPXY AEMHOCTTa Ha APYXeCTBOTO
“Mpoy4BaHe n gobve Ha HedT 1 ras”.

lMpomMaHa Ha nonuTMKaTa Ha ObpXaBaTa No OTHOLUEHWE Ha CMeCBaHEeTO Ha Ouoropuea c
ropuBa OT HedTEeH MpPOU3XOA, KaKTO W CBbp3aHUTE C TOBA YTBbPOEHW CpPOKOBE B
HOpPMaTUBHMUTE akToBe, OV MMano HeratMBeH edekT Bbpxy Obgewmte npuxoam Ha
“BbpHeHun xpanu bvnrapus” ALl

Cuctemarta Ha Npynata Ha XMMMMNoOpT 3a npusiaraHe Ha 3aKOHOAATesNICTBOTO MOXe Aa
ce oKaxxe He AoCTaTbyHO eheKTUBHA

CnocobHocTTa Ha [pynata Ha XuMUMMOOPT Aa OTroBaps Ha W3NCKBaHMATA Ha BCUYKM
NPUIIOXNMM 3aKOHU 1 NpaBuna Ao rornsiMa cTerneH 3aBMCcKu OT Cb3[aBaHETOo U NoAAbPXaHETO
Ha CUCTeMM W npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMM 3a OTHETHOCT,
KOHTPOr, OAUT N NpeaocTaBsHe Ha MHGOPMAaLMS, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXkn KBanuduuupaH nepcoHan no npunaraHe Ha perynatmBHUTE U3UCKBaHUS M 3a
yrnpasreHne Ha pucka. MEHUIKMBHTBLT Ha [pynata Ha XuMMMNopT He MOXe Aa rapaHTupa
Ha NoTeHuuanHUTe UHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypu ca HaMbHO ePEKTUBHM.
lpynata Ha XuMUMMNOPT € OBEeKT Ha WHTEH3MBEH Ha[30p OT perynaTtuBHUTE OpraHu,
BKNIOYBALY, pPedoBHU NpoBepkn. B cnyvyam Ha [JencTBUTENHO wunnv  npegnosiaraemo
HeCbOTBETCTBME C npasBunarta, [pynata Ha Xumumnopt Mmoxe fa 6boe obekT Ha
pascnegsaHe B paMKUTe Ha agMUHUCTPATUBHU N CbOebHU Npomn3BoACTBa, KOUTO MoraT fa
MMmaT 3a pesynTaTt HanaraHeTo Ha 3HaYMTEeNHW Haka3aHusa UM BOAEHETO Ha cbaebHu fena
CbC 3HA4YMM WHTEpeC, BKIIKOYUTENHO OT KIMeHTU Ha [pynata Ha XuMumnopTt 3a
obesLweTeHnda. Becsko oT Te3m obcToATencTea Moxe Aa MMa 3HauuTeneH HebnaronpuaTeH
edekT BbpXy JAdenHocTTa Ha [pynata Ha XuMMMNOPT, UMUOXKA Ha [OPYXKeCTBOTO,
pesynrtatuTe oT onepauumTte U (PMHaAHCOBOTO MY CbCTOSIHUE.

O6wu puckoBe

HoBoBb3HMKBaLLMU nasapu
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MHBecTuTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsabea ga cb3Hagar,
Yye Te3n nasapu ca oBeKT Ha MO-rofsM PUCK OT TO3M Ha MO-pas3BUTUTE Nnasapwu, BKNOYBALL B
HAKOM CrnyYan 3HauYUTernHWU NpaBHW, MKOHOMUYECKU U nonmutuyeckn puckose. OCBeH ToBa
HebnaronpUATHOTO MONMUTUYECKO UM MKOHOMUYECKO pasBuTUe B ApYyrv ObpXasu 61 MOrno
Ja MMa 3HauyuTernHo HeratmBHO BrnusiHMe Bbpxy BBI1 Ha bbnrapmna, HenMHata BbHLIHA
TbProBMss U WMKOHOMMKA KaTo uano. VHeectutopute TpsibBa Oa nposiBaBaT 0COOEHO
BHMMaHWe Npu OueHKaTa Ha CblUeCTByBalLMTEe puckoBe M Tpsibea Aa B3eMaTr cobCTBEHO
pelueHre aanu, Npu HanMyneTo Ha Te3n PUCKoBe, UHBECTUPAHETO B AKUUUTE € NOAXOASALWO
3a Tax. Ham-obwo kasaHO, WMHBECTUPAHETO B HOBOBb3HMKBALLM Nasapy € noaxogsLlo
€JVHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HaMbIIHO OLIEHABAT 3HAa4YEHMETO Ha NOCOYEHUTE
puckoBe. WHBecTuTOopute TpAbBa CbHWO pJa wmaT npeaBua, Ye  ycroBusiTa Ha
HOBOBb3HMKBALMTE Masapn ce npoMeHAT 6bp30 M crnegosaTeniHoO  UMHGopmauuaTa,
CbAbpKalla ce B TO3M JOKYMEHT, MOXe CTaHe HeakTyarnHa OTHOCUTENHO 6bp30.

PuckoBe, CBbp3aHuN C 6'b.l1rapCKVIS| nas3ap Ha UeHHU KHUNXxa

Bb3MOXHO € MHBecTUTOpuTe Oa pasnonarat C no-manko MHdopmaumsa 3a 6brrapckust
nasap Ha LeHHU KHWXa, OTKOMIKOTO € HalfMyHa 3a Apy)XecTBa Ha OpYyrn nasapu Ha LEeHHU
KHWXa. Bce owe nma n3BecTHa pasnuka B perynmpaHeto U Hag3opa Ha 6bnrapckna nasap
Ha LeHHM KHWXa, (BbNPeKn npunaraHeTo Ha eBpONencKnTe ANPEKTMBIN B Tasm obnacT), n B
OencTBusiTa Ha MHBeCTUTOpUTe, BpokepuTe U ApyrnTe nasapHW y4acTHUUN, B CpaBHEHMNE C
nasapute B 3anagHa EBpona u CALL. Komucusita 3a dumHaHCOB Hag3op cregu 3a
pasKpMBaHETO Ha MHOpMaUMs U Cna3BaHETO Ha Apyrute perynatvBHM CTaHO4ApTU Ha
Obnrapckus nasap Ha LEHHW KHWXa, 3a Crna3BaHETO Ha 3akoHWTe U u3gaBa Hapeadu u
yKasaHusa 3a 3agbJDKeHUsITa OTHOCHO paskpvBaHe Ha MHopmauus, TbproBusita ¢ LIEHHU
KHMXXa NpU HannuMeTo Ha BbTPELUHa MHopMaumsa 1 apyrn Bbrnpocu. Bce nak € Bb3MOXHO
Ja vma no-manko nybnmyHo JOoCTbMHA WHGOpMauus 3a Obnrapckute OpyXecTsa,
OTKONKOTO OOWKHOBEHO Ce MpefoCcTaBs Ha pasnofiokeHne Ha WHBECTUTOpUTEe OT
nyonuyHUTE OpyXecTBa Ha ApyruTe nasapu Ha LeHHU KHWXKa, KOETO MOXe Aa ce OoTpasu Ha
ueHaTa Ha Akuuute,

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

Bwnrapckata poHgoBa 6opca e 3HauYMTeNHO no-marsnka v no-criabo nuMKkBMAHa OT nasapute
Ha LiEeHHU KHWKa B HAKOM ApYru CTpaHn, kakButo ca Tesm B CALL n 3anagHa Espona.

B kpas Ha TpeToTO Tpumeceume Ha 2019 r., akummn Ha 82 ApyxecTBa ca permcTpupaHu 3a
TbproBuss Ha OcCHOBHMA nasap Ha b®b, 7 oT KoUTO ca perncTpMpaHu 3a TbproBusi Ha
cermeHT Premium, 61 Ha cermeHT Standard un 14 Ha cerMeHT 3a gpy)XecTBa CbC cneuumanHa
MHBECTMUMOHHA uen. OTaenHo akumm Ha 191 apyxecTBa ca permctpypaHn 3a TbproBusa Ha
AnTepHaTuUBEH nasap, OT KOUTO 147 Ha cerMeHT 3a akuuu, a 44 ca permcTpypaHu Ha
CEerMeHT 3a ApyXXecTBa CbC cneumanHa UHBECTULIMOHHA Lern.

KbM kpas Ha TpeToTo TpuMmecedmne Ha 2019 r. nasapHaTa Kanutanusauus Ha Opy)XecTBaTa,
TbpryBaHn Ha OcHoBHMSA Nasap Ha BOb, Bb3nusa Ha 1,805 mnpa. neea (CErmMeHT akumm
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Premium), 6,328 mnpg. nesa (cermeHT akumm Standard) n 0,664 mnpg. nB. (CErMeHT 3a
Apy>XecCTBa CbC chneumanHa nHeectuumoHHa uen). OTaenHo, ApyxecTBaTta, TbpryBaHu Ha
CermeHT 3a akuum Ha ANTepHaTMBHUSA Nasap, UMaTt KanuTanusaumsa B pa3mep Ha 18,684
MIIp4. NB., @ Te3n TbpryBaHn Ha CerMeHT 3a ApyXecTBa CbC creuuarnHa MHBECTULMOHHA
uen Ha cbwma nasap — 0,500 mnpg. nB..

ChblLeBpeMeHHO, MHOro Manbk 6poit ApyKecTBa NpeAcTaBnsiBaT rofsiMa YyacT oT nasapHarta
Kanutanusauusi M 3HauYuTenHa 4acT OT TbpryBaHuTe obGemm Ha Bbrrapckata ¢oHgoBa
bopca. Huckata nuKBMAHOCT BOAM W OO0 APYrM 3aTpygHEHWsl, KaTto npekoMepHa
BONATUNHOCT, NpW Nasap, KOMTO CbLLO Taka € ys3BMM OT CreKynaTuBHa AeNHOCT, Tbil KaTo
NMKBMOHOCTTA € 0OBMKHOBEHO TOMKOBA HUCKA, Ye LieHUTe MoraT ga 6baat MaHunynMpaHu ot
OTHOCUTENHO Marnku caenku. CrnefoBaTtenHo, HAMa rapaHumsi, Ye akuuMuTe Wwe ce Tbprysat
aKTMBHO, KaTo aKo TOBa He CTaHe, BONaTUMHOCTTa Ha LieHaTa MoXe Aa HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yecku puckose

B yCInoBudTa Ha BCe olle HeoTwymMABalla MKOHOMUYECKa Kpn3a, obnyanHuTe nonnTUYEcKn
puckoBe ummMat AOONMbJIHUTEINMIHA TEXEeCT, un3pa3dBaula ce B HaBpeMeHHaTa W afeKBaTHa
peakuna Ha MNMOJINTUHECKUTE CTPYKTYPU, 3aKoHOAATESTHATa U U3NbIIHUTESTHATa BJ1AaCTU KbM
MKOHOMMYecKkaTa ob6CcTaHOBKA.

Cpen nonuTuyeckuTe pUCKOBE Ca W YCMNEWHOTO NpoAbihKaBaHe Ha WHTErpupaHeTo Ha
Bvnrapua B EC. lNpuemaHeto Ha cTpaHata Hu B EC nerutnmupa, Kakto MKOHOMUYECKUTe
pedopmMn, KOUTO BAxa npegnpueT B UMETO Ha MHTerpaumuaTa Ha ctpaHata B O6LWHOCTTa,
Taka M HAkom crnabocTu, NpodBeHM MO BpeMe Ha npexoda KbM MasapHa WMKOHOMUKA U
aemMokpatmsauma. bboewmaTt pactexx Ha MKOHOMUKaTa, BCe Mak, e NpOoAbimku Aa 3aBucK
OT nonuTMyeckaTta BONA 3a MPOBEXJaHe Ha MKOHOMUYECKU pedopMu U BbBEXOAHETO Ha
Han-gobpuTe nasapHM npakTmkn Ha EC (B AbnrocpodeH nnad), oT crnocobHocTTa 3a
npeogorisiBaHe Ha Kpu3aTa (B KpaTKOCPOYeEH MnfaH) Npu 3ana3BaHe Ha pasymHaTa duckanHa
nonutuka. CnocobHocTTa Ha NpaBUTENCTBOTO Aa nposexaa pedopMuTe Ha CBOW pen
3aBUCN OT CTeneHTa, OO KOSTO YfieHOBEeTe Ha NpaBUTENCTBOTO MoraT Ada npoabripkaT
ycunusita cuM B NONynsipusMpaHe Ha HactoswaTta pedopma, ocobeHO B ycCrnoBusita Ha
MKOHOMUYECKa HeornpeaeneHocT. B KOHKpeTHMss MOMeHT bBbnrapma e B cuTyaumsa Ha
npoBeAeHn nNpeau noseye OT ABE roguHU NopeaHn NpeacpOyHU napnaMeHTapHu nsbopu v
dopmMunpaHo APaBUTENCTBO C, U3BECTEH, npoesponenckn npodun, ot N'EPBE n ObegnHeHn
natpuotn. 3acera nNpPaBUTENICTBOTO pa3dnTa Ha cTaburnHa napnameHTapHa nogkpena, HO
BbTPELWHUTE NpobremMn B MO-Mankus napTHbOp W peguua Apyrn BbMpOCU NpaBAT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPaTKOCPOYEH  acnekT
nonutuyecka oO6GCTaHOBKa Kpue PUCKOBE, KOUTO BCE OLlEe HAMAaT CBOETO MNpOsiBNEHME.
Bbnpekn nuncata Ha oOYakBaHWA 3a CEPUO3HW CbTPECEHUSI U 3HAYUTESNTHU MPOMEHU B
npoBexgaHaTta NonnTuka, HECUrypHOCTTa OTHOCHO 6bAeLOoTo ynpaBfeHne Ha CcTpaHaTa e
CbLLECTBEH PUCK, KOUTO MOXE [a MOBMSEe Ha MKOHOMUYECKOTO pasBuUTME Ha cTpaHaTta. C
orned Ha BCUYKO TOBa, NONUTUYECKUAT PUCK B CTpaHaTa ocTaBa MOBULLEH.
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Hactoswata 6bnrapcka nonutuyecka cuctema e ya3BuMma OT parMeHTUpaHOCT Ha
NonUTUYecKUTe CUNK (4ecTo NopodeHa OT npecneaBaHe Ha JIMYHU U BbHLUHU UHTEpecH),
MKOHOMWYECKM TPYyOHOCTU, HeOoBOSMCTBO OT pedpopmarta u udneHctsoto B EC, nopagu
HepeanucTUYHM OYakBaHUS, KakTo 1 coumanHa HecTabunHoCcT 1 NPOMEHU B nonuMTukaTa Ha
NpaBUTENCTBOTO, OpraHu3MpaHaTa NPecTbNHOCT U KOpYNuuaTa, BCAKO OT KOMTO MOXe [a
nMa 3HaumTeneH HebnaronpusaTeH edekT BbpXy AeNHocTTa Ha [pynata Ha XMMUMMOPT,
onepatMBHUTE pe3ynTatu U (PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMMYecKu puckKkoBe

ToBa ca puCKOBETE OT MAKPOMKOHOMMUYECKM CBHTPECEHUS, KOUTO Morar Ada ce OTpassiT Ha
MKOHOMWYECKUS pacTexX, [OO0XoOAMTe Ha HaceneHneto, TbPCEeHETO W MpeanaraHeTo,
neyanbuTte Ha MKOHOMUYECKUTe cybekTn n ap. bbnrapusa nma MKOHOMUKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MNPSKO OT MeXAyHapoOHuTe nasapHu ycrnoBus. B To3nm cmucen
paspasunara ce ot cpegaTta Ha 2008 roguHa cBeTOBHa MKOHOMMYECKa Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHCcKaTa KOHIOHKTYpa B CTpaHaTa, Han-Beye no JIMHUSA Ha HamarnsBaHe Ha
M3HOCa U Cnaj B MPUTOKA Ha YyXXAW KanuTanu, KOeTo pedrekTmpa BbpXy UHBECTULMOHHATa
aKTMBHOCT, HMBOTO Ha Ge3paboTuua, goxoamte N BbTPELWHOTO noTpebneHne. ToBa goseae
00 oTpuuaTeneH peaneH MKoHoMu4veckn pactex. OtpumuatenHnat pbeT Ha BBIT ot -3,5%
npe3 NbpBOTO Tpumeceudne Ha 2009 r., -4,9% npes BTOPOTO Tpumeceure u -5,4% 3a TpeToTo
Tpumeceumne goseae ao peuecus npes 2009 r. Bbnrapckata nkoHomuka belle 3acerHara ot
cBeToBHaTa (pMHaHCOBa Kpm3a C U3BECTHO 3aKbCHEHWE, OCHOBHO MO JIMHUSA Ha CBMBALLOTO
Ce BbHWHO noTpebrieHne U psA3Ko Hamanenute @UHAHCOBM MNOTOLM KbM CTpaHaTta,
BkntountenHo un T4, Tesun  dpaktopu, Hapen CbC CBMBAHETO M Ha BbTPELUHOTO
notpebnenne, gosegoxa 0o 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHne Ha BBI1 npes
2009 r. MNpe3 2010 . n 2011 . 6e oT6ensa3aH cboTBETHO 0.6% 1 2.4% NONOXUTENEH pearneH
roguwleH Temn Ha uameHeHne Ha BBI. Npes3 cnegBawmte roouHK, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxuTernHa BenmynHa, 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% (pekopaeH pesyntaTr OT HacTbNBaHETO Ha rnobanHaTta Kpusa), a No npeasapuUTesiHU
AaHHn npe3 2017 . n 2018 r. e 3.5% un 3.1% cboTrBeTHO. [Mpe3 MbLPBOTO M BTOPOTO
Tpumeceumre Ha 2019 I. Temna Ha HapacTBaHe Ha BBl Bb3nu3a Ha 4.5% u 3.8% CbOTBETHO.

PwctbT Ha BBI1 npes nocnegHute rogvHuW, He [oBede BegHara A0 HamarneHue Ha
6espaboTHuTe. Taka 3a 2011 r.,, no gaHHn Ha HCWU, koedunumeHTa Ha Ge3paboTuua HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuum o 12.3%, a 3a
yanata 2013 r. 6e orbensaA3aHo OTHOBO yBenunyeHue Ha 6e3pabotHute o 12.9%. Toau
TpeHA 3anoyvHa aa ce obpwblya otyeTnueo easa npes3 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 npoaob/kM Oa cnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% wn 5.2%
cboTBeTHO. [lpe3 BTOpoTO Tpumeceune Ha 2019 r. HMBOTO Ha 6e3paboTuua OTHOBO
HamansaBa n goctura 4.2%.
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CoblueBpeMeHHO rnpe3 nocnegHntTe roanHM ce oTbensisaBa MOCTOSIHEH PbCT Ha cpegHaTta
mMeceyHa paboTHa 3annata. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 nB.., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 r. 775 n.., npes 2014 r. 822 nB., npe3 2015 . 878 nB.,
npe3 2016 r. 948 n.., npe3 2017 r. 1 037 nB., a npe3 2018 r. e oT6ensaA3aHO HOBO HapacTBaHe
go 1 135 ns.

Mo paHHn Ha HCW, cpegHorogviuHaTa nHgnauus (cpegHorogmwHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. € 3.4% n 0.9% cvoTtBeTHO. pe3 2014 r. B cTpaHaTa e oTGenssaHa
aednaumsa ot 1.4%. MNMpe3 2015 . n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HWUCKa, HO BCe MNak
oTHoBO pgednaumsa ot 0.1% u 0.8% pecnektuBHo. OuyepTaHna TpeHA Ha cnag Ha
nHdnaumata ot 2012 r. Hacam ce ObJPKM OT4ACTU Ha HamarieHUeTo Ha MeXayHapoaHuTe
ueHn Ha ropmeaTta (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbPBM NbT OT TPU
roguHn oTHoBO 6e oTbensizaHa cpeagHoroguwHa nHdnauus ot 2.1%. B kpas Ha gekemBpu
2018 r. cpegHorognwHna WML, 3a nocnegHunte 12 meceua otumta pbeT oo 2.8%. [lpes
TpetoTo Tpumeceume Ha 2019 r., cpegHoroguwHua WML, cnpsiMo CbLOTBETHUS nepuopg Ha
npeaxogHarta rognHa, Bbanusa Ha 3.1%.

Mpes 2018 roguHa, no npegsaputenHn gaHHuM Ha BHB, Bbnrapma uma convageH nanuwbK
no Tekywata cMmeTka 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).

YBENUYEHNEeTO Ha U3NULWBbKa Ce Ob/MKM OCHOBHO Ha PbCTa Ha M3NUWBLKa Npwu ycrnyrute.
CanpoTto no kanuTtanoBaTta U ouHaHcoBaTa CMEeTKa OT MOMOXUTENHO B pa3mep Ha 2 854,7
MrH. eBpo npe3 2017 r. (5.5% ot BBI1), HapacTBa 6n130 ABa NMbTU OO0 MOMOXUTENHO B
pasmep Ha 3 846,4 mnH. eBpo npe3 2018 r. (7% ot BBI1). ). NMpe3 BTOPOTO TpuMeceyne Ha
roguHarta, cTpaHaTa OTHOBO MMa M3NULWIBK MO Tekywara cmeTka (2 019,7 MnH. eBpo mnu
3.4% ot BBI1) n no kanutanosata u unHaHcoBa cmeTka (1 512 mnH. eBpo unu 2.6% ot
BEBIMT).

Mpes 2011 r, cnasBaHaTa cTpora douckanHa gucuunnuHa, goBefe A0 HamarneHue Ha
GromxkeTHNA aeduumnt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTart), gokaTo npes npeaxogHata roguHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
GropkeTHNA geduumnT € olle No-HUCHK U Bb3nu3a Ha 0.3%, gokato npe3 2013 . n 2014 r.
aeduumta e Beye no-Bmcok n goctmra cboTBeTHO 0.4% n 5.4% ot BBl (noBuwweHneTo npes
nocrnegHara roanMHa € OCHOBHO B pesynTaT Ha BKI4YBaHETO Ha aedwuumTta npu doHaa 3a
rapaHTupaHe Ha enorosete B 6aHkuTte). Npe3 2018 . cTpaHaTa oT4MTa conuaeH GroopKeTeH
n3NUWBLK B pasmep Ha 1.8% ot BBI1. biogxeTHOTO cango no KoHconuaupaHata duckanHa
nporpama kbM Kpaa Ha gekemepu 2018 . e nonoxutenHo (M3NUWbLK) B pasmvep Ha 0,14
mnpa. ne. (npu nanuwbk 0,85 mnpa. neea npegxogHaTa roguHa). Mo gaHHM Ha M® ToBa e
manuwbk B pasmep Ha 0.1% ot BBI1. lMoctbnnnute npuxogn no KoHconuaupaHata
duckanHa nporpama kbm Kpasd Ha gekemspu 2018 r. Bb3num3aT Ha 39 650,9 MnH. nB. (npu
35 316,5 mnH. nB. B Kpas Ha npeaxogHata roguwHa). broogxkeTHoTo cango no
KOHconuaupaHata cuckanHa nporpama kbm asryct 2019 r. e nonioxuTtenHo B pasmep Ha 1
112,6 mnH. nB. (1 % ot nporHo3Husa BBIT) n ce opmupa OT M3NUWBLK NO HaUMOHAMNHWS
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GrogxkeT B pasamep Ha 1 016,9 MiH. NB. 1 N3NULIBK NO eBPONENCKUTE CpeacTBa B pa3mep Ha
95,6 MnH. nB.

duckanHuaT pesepsB kbM Kkpad Ha 2018 1. e 9,4 mnpa. nesa cpewwy 10,3 mnpAa. nB. rogvHa
no-paHo. B kpas Ha asryct 2019 r. douckanHus peseps e 10,3 mnpg. ne., B T.4. 10 mnpg. n..
AenosnTtn Ha cduckanHus peseps B BHB n 6ankn 1 0,3 mnpa. nB. B3emaHna oT ooHAOBETE
Ha EBponenckusi cbo3 3a cepTudmumnpann pasxoan, aBaHcu U Apyru.

B kpas Ha 2018 r, no gaHHM Ha EBpocTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha cTpaHaTta
(ObpXaBeH U 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 kpasa Ha 2014 r.
n17.1% npe3 2013 .

Mo To3n nokasarten cTpaHata € C TPETO Han-HUCKO CbOTHOLLUEHME CPed BCUYKW CTPaHu B
EC (camo EctoHua n Jltokcembypr ca ¢ no-gobpu aaHHu). TpeBOXHOTO €, Ye npe3 2014 r.
ObpXaBHUA ObIT MOYTU ce yaBOU, HO B Kpad Ha 2018 r. cuTtyauuaTta e Bede 3Ha4MTernHo no-
onTMMUcTMYHa (cnegBa obayve ga ce oTbenexu, Yye cTpaHata HW € nuaep No CKOPOCTEH
pacTex Ha obnra npes nocrneaHnTe rognHn).

Mo paHHM Ha EBpoctaTt kbM kpast Ha 2018 . HOMWHANHUSA pasMep Ha ObpPXKaBHUS ObAr
Bb3nu3a Ha 12 491,5 mnH. eBpo cpewly 13 246,6 MnH. eBpo npe3 2017 r. Kbm kpas Ha
asryct 2019 r., no gaHHn Ha M®, HOMUHANHUAT pa3Mep Ha OAbpPXaBHUS ObMr Bb3Nn3a Ha
11 971,3 MnH. €Bpo, OT KONTO 2 944,1 MnH. eBpo BbTpeLweH 1 9 027,2 MfH. €BPO BbHLLEH.
B kpasi Ha aBryct cboTHoweHueTo  ObpxaBeH Abni/bBlM“ e 20.3%. KoeduuneHtute Ha
BbTPELWHNA W BbHWHUA ObpxaBeH Abnr kbM BBl ca cbotBetHO 5% u 15.3%. B
CTPyKTypaTa Ha Obfira OTHOCUTESNHUAT AN Ha BbTpeLwHus abpxaseH abvir e 23.1%, a Ha
BbHWHNA — 76.9%. B kpas Ha aBryct genbT Ha Obfira, AEHOMUHMPAH B €BPO, AOCTUrHa
79.6%, B nesoBe — 19.9%, B watrcku gonapu — 0.1%, u B gpyrm Banytm — 0.4%. B
CTPyKTypaTa Ha Ogbfira no KpeanTopu ¢ Han-ronsM OTHOCUTENEH AN ca eBpoobnuraunnTte,
eMUTUPaHM Ha MeXayHapooHuTe KanuTtanoBu nasapu — 55.4%, cnegBaHn OT BbTPELLHMSA
abnr — 23.1%, ‘N Kpeantu OT pPasfiMyHU MEeXOAYyHapoOHUM WHCTUTyumn. B nuxeeHaTa
CTPyKTypa Ha Abfra B Kpas Ha aBrycT CbLlO ce HabniogaBaT M3BECTHU, MUHUMAIHU
NPOMEHN — OenbT Ha Obfira ¢ ukcupaHm nNnuxen neko ce yeenuum go 96.1%, a Ha To3u C
nnasawm nuxen € 3.9%. B octatbyHMA MaTypuTeT Ha Abnra B obpalieHne npeobnagasa
abnrocpoyHusa gunr (oo 1 rognHa — 5.45%, ot 1 go 5 roanun — 31.11%, ot 5 go 10 roguHm —
44.71% v Hag 10 roguHu — 18.73%).

KpeautHmnat pentuHr Ha bbnrapust e BBB- gbnrocpoyveH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuLIEH camna penuTuHr ot BB+ Ha BBB - cbc cTabunHa
nepcrnektmea (npe3 2018 r. areHuMsitTa OTHOBO MNOTBbPAW TO3WM PENTUHI, KaTto nogobpwu
nepcrnektMBata Ha nonoxutenHa, a npe3 2019 r. OTHOBO NOTBLPAM W penTuHra u
nepcnektueata). PentuHroBata areHuusi Moody’s nocnegHo nosuwmn Ha 22.07.2011r.
KpeauTHUAT penTtuHr Ha Penybnuka Bwvnrapma ot Baa3 Ha Baa2 3a gbnrocpoyHute
GaHKOBM 0eno3nTun, KaTto nepcnekTneaTta e nonoxurtenHa (npes asryct 2019 r. penTuHra 6e
NoTBbPAEH OT areHuusTa, a nepcnektusata nogobpeHa). Cnopen ckanata Ha Fitch,

KpeauTHua penTtuHr Ha bbnrapus 3a JdyxgectpaHHa Banyta e BBB ¢ nonoxurtenHa
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nepcnekTmea (3a nocnegHo nosuweH Ha 01.12.2017 r., a npe3 mapt 2019 r. 6e nogobpeHa
M nepcnekTMBaTta 4O NOMOXUTENHA).

OT Kno4YoBO 3Ha4YeHne 3a Gbrrapckata MakpoMKOHOMMYEecKa M (bMHaHcOBa CTabUNHOCT €
ctabunHocTTa M NpeackasyemocTTa Ha BasnyTHUS PeXUM U OOBEPUETO B Hero. 3acera B
006LWecTBOTO, KaTo LAN0, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHua 6opa
N CerawHuUSaT UKCUpaH KypC Ha fieBa KbM €BpPOTO Ja ce 3anasdar A0 BNM3aHeTo Ha
Bvnrapua B EBpo3oHata (B cpemata Ha 2018 r. crTpaHata nogage 3asiBrieHvMe 3a
npucbeauHsiBaHe KbM eOWHHUA BanyTeH mexaHusbMm ERM I, egHoBpeMeHHO C nopaBaHe
Ha 3asiBNeHWe 3a ocbluecTBsABaHe Ha 6nm3ko cbTpyaHudecTtBo ¢ ELIB no oTHoweHue Ha
6aHkoBMA Haasop). Cbuo Taka n nposeaeHnTe npes3 2016 r. npernen Ha akTUBUTE U CTpec
TecToBe Ha TbproBckute GaHkM B CTpaHaTa (a creg ToBa M Ha 3acTpaxoBaTeNHUTE Wt
NEHCMOHHUTE OpY)XeCTBa), CbLLO crnefsa ga umart no3nTUBeH edrekT BbpXy CTabunHocTTa
Ha PMHAHCOBUS CEKTOp.

B ponbnHeHvMe KbM pasrnegaHuTe Mo-rope MONMUTUYECKM PUCKOBE MO  OTHOLLEHUe
crnpaBsAHETO C Kpus3aTa, creaBa fna ce oTbenexu, 4ye OuMsHecbT B Bbnrapus uma
OTHOCUTENIHO OrpaHuYeHa UCTOpUS Ha yHKLMOHUpaHe B cBOOOAHM nasapHu ycrosus. B
CpaBHEHMe C KoMnaHuuTe, PyHKLMOHUpAaLLM B CTPaHUTE C pas3BuTa nasapHa WUKOHOMMKA,
Obnrapckute vpMu B MNO-rofiiMa CTEMNeH ce XapakTepuaupaT C Nunca Ha ynpaBneHCKU
OMNUT B NasapHW YCIOBUS 1 OrpaHMYEHN KanuTanoBu PECypcu, C KOMTO Aa pa3BuBaT CBOUTE
ornepauumn, KakTo 1 C H1UCKa edpekTUBHOCT Ha TpyAa.

[enHoctta Ha pynata Ha XuMuUMMopT, pesyntatute OT AeMHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHME B 3HaYUTErNHa CTeneH 3aBUCAT OT CbCTOAHMETO Ha Obrrapckata MKOHOMMKA,
KOETO Ha CBOW peq ce OTpassBa Ha pacTexa Ha Kpeautute, NUXBEHUTE pasxogu U
CMOCOBHOCTTa Ha KNMeHTUTe Aa U3MbITHABAT 3a4bIPKeEHMATa cvM HaBpeMe. Becska HeraTuBHa
NPOMSHAa B €4WH UM NoBeYe MakKpOMKOHOMUYECKN haKTOpU, KaTo NIMXBEHUTE HMBA, KOUTO
ce BnUSAT OT NIMXBEHUTE HMBa B EBpo3oHaTa No cunarta Ha npasunarta Ha AevcTBalus B
Bvnrapusa BanyteH 06o0pa, WHnauuaTa, HMBaTa Ha 3annatute, 6GespaboTuuarta,
YyXKAECTPaHHUTE MHBECTULMM M MeXAyHapogHaTa TbproBud, Morat ga UmMaT CbLUECTBEH
HebnaronpuaTeH edekT BbpXy AEWHOCTTa Ha eMUTEHTa, ornepaTtMBHUTE My pe3ynTaTn u
MHAHCOBO CbCTOSHME.

JaHb4yHO obnaraHe

ﬂ,aH'bLl,MTe, nnawaHnm oT 6'bJ'IFapCKI/1Te TbProBCKU Cy6€KTI/I, BKMNWOYBAT AdaHbUn Npn
M3TOYHUKA, MECTHU (O6LL|,I/IHCKI/1) OaHbUM U TakKCU, OAaHBK BbPXY KOprnopaTtuBHaTa neyanoa,
AaHbKk gobaBeHa CTOMHOCT, akuu3W, U3HOCHM WU BHOCHM MUTA U MMOTHM OaHbLUM. I'Ipe3
nocnegHnTe rogunHu, B yCroBuATa Ha MeXxXayHapoaeH M BbTpelleH MKOHOMUYECKN pacTeX,
HAKOJNKO npaBuTerictBa npeanpunexa MepKun KbM OMNTUMUINPaAHE N HamMalidBaHe Ha
OaHb4HaATa TeXEeCT KaKTO BbpXYy CTOMaHCKUTE Cy6eKTI/1, Taka U BbpPXy rpaxgaHute. B
ycnoeudTta Ha MKOHOMMYECKa Kpu3a Bb3MOXHOCTUTE 3a AOMbJIIHUTENTHO HaMaldBaHE Ha
AJaHbYHaTa TeXeCT Ca CUJTHO OrpaHn4eHun, Kato € Bb3MOXXHO U 06pb|.|.|,aHe Ha npoueca (qpes
yBE€lin4aBaHe Ha [OaHb4HaTa TEeXeCT WUInM 4pel3 HamalidBaHe obema npenocraBAaHM OT

AbpXkasara ycryri, UHBECTULMK 1 Op.).
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MpucbeanHsBaHeTo Ha Bbnrapua kbm EBponenckuna cbio3 goBeae A0 yBeriM4veHa
KOHKYPEHLUUSA U AOMBIIHUTESTHU U MO-YTEeXHEHU perynauum

Cnen npucbeguHsBaHeTo Ha bbnrapus Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYpPeHTeH HaTUCK OT CTpaHa KOMMNaHuuTe, pasBuBaliM CXOAHa C
Tasn Ha XonawuHra OervHOCT Ha ednHHMA nasap. [lpuemaHeTo Ha cTpaHaTta B EBponenckus
Cbl03 JoBefe [0 HapacTBaHe Ha KOHKYpeHUusaTa 3a eMUTEHTa, TbW KaTo Npu npeMaxsaHeTo
N HamansiBaHeToO Ha GapmepuTe HOBWM KOHKYPEHTM OT APYrM CTPaHU YSIEHKM HaBMsi30xa Ha
Gbnrapckus nasap. ToBa BoAM 4O HamansiBaHe Ha npuxoguTe u nedanbarta Ha [pynata. Ot
Apyra cTpaHa, XapMOHU3UPaHETO Ha BGbNrapcKoTO 3aKOHOAATENCTBO C NPAaBHUTE aKTOBE Ha
EBponenckusi Cblo3 3a KOHKYpeHUMsiTa € HanoXWUTENnHo, KaTo Bcgka MNpoMsHa B
3aKoHOOATeNncTBOTO AoBede [0 HeobxogumocTtta EmuteHta ga ce cbobpassiBa C
OONBIIHUTESTHU U NO-00peMeHUTENHM NpaBuna.
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