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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

HacTosawmar mexguHeH KoHconmuaupad goknag 3a genHoctta Ha Xumumnopt All npeacrtasnsiea
KOMEeHTap W aHanmM3 Ha (uHaHCOBUTE OTYETU U Jpyra CbllecTBeHa WH(opmaLMs OTHOCHO
(HPUHAHCOBOTO CbCTOSIHNE U pe3ynTaTuTe OT AeHOCTTa Ha pynaTa 3a BTOpoTO Tpumeceyme Ha 2019
r

JJoknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBaHMATA Ha 3akoHa 3a c4eToBOoACTBOTO, Y. 1000 ot
3akoHa 3a nybnuyHOTO npegnaraHe Ha uUeHHW kHwxa (3MMUK) n pasnopeabute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

SuMmmvnopt” ALl e egHo OT Hal-ycnewHuTe Obarapcky NpeanpusTus. 3anodHano gerHOCTTa cn
KaTo BBbHLUHOTBHPrOBCKO OPY>KECTBO,CNeunanmampaHo B TbProBusiTa C XMMUYECKU NPOAYKTWU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawa ycnewHu 6usHecw.
OcHoBHaTta cdepa Ha genHocT Ha “Xumumnopt” ALl e npugobuBaHe, ynpaeneHue, npogaxba Ha
yyactTuss Ha Obnrapckm n 4yxaecTpaHHu LpYXeCTBa,NpecTPyKTYpUpaHETO W ynpaBrieHUEToO Ha
OblUepHW apyxectBa OT noptdenna. [bllepHUTe ApyXKecTBa 3aemaTr BoAelUM nosuumm B
pasnMYHNTE MKOHOMWYECKN CEKTOPU, B KOUTO OCbLLECTBSBAT CBOSATA AENHOCT:

» BaHKOBM yCIyrn n omHaHcu

* 06LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaLMOHEH TPAHCMOPT U HA3eMHU LENHOCTN N0 06CNY>KBaHE U PEMOHT Ha CaMorneTn

* MPON3BOACTBO, AOOMB N TbProBMs C NETPOSTHN N XUMUYECKN NPOAYKTU U NPUPOLEH ra3

* MPOM3BOACTBO, NpepaboTka U TbProBusi CbC 3bPHEHWN XpaHu 1 pacTUTENHM Macna
Bcekn egmH ot pabotewmte 6nmn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” ALl gonpuHacsa 3a
ycnewHoTo npuobuwaBaHe Ha Obnrapckua Gu3HeC KbM eBponenckute ctaHgaptu. [locnegHute
roavHN yTBbpAUXa KOMNaHuATa U Kato Bogella Ha ,bbnrapcka dongosa 6opca - Cocums” AL,
BKIOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pes3ynTaT Ha NPaBWUIHOTO NflaHMpaHe Ha MHBECTULMUTE U NPOECUOHANHNTE AENCTBUSA U YCUNUSA Ha
MEeHUDKMbHTA. [leMHoCTTa Ha [ApYXecTBOTO KaTto nybnuyHa KOMMaHus € Cb3[aBaHe MU
yTBbpXAaBaHe Ha eqEeKTMBHO (PYHKUMOHMpALM MOLENNU Ha KOpPNopaTMBHO ynpaBneHue,
rapaHTupaliM paBHOMPABHO TPETMPaHe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTuka e
NpPO3paYyHOTO M KOPEKTHO pasKpuBaHe Ha MHopMauud, HeobxogMma Ha HaCTOSIWMTE aKUMOHEPMU,
3aMHTEpPEeCOBaHUTE Nnua 1 NOTEHLMANHUTE MHBECTUTOPM.

KbMm HacToawms etan OCHOBHMTE NpeauMcTea Ha ,Xumumnopt” Al ca:

- [lo3HaBaHe Ha WKOHOMMWYECKUTE W MONMUTUYECKUTE YCNoBUA U AdageHoctyu B bBbnrapus,
notpebHocTute M cneundudHnTe OCOBEHOCTUM Ha KIMEHTUTE, 3aBolBaHW O06pu nosvuun B
CcTpaTermyecku oTpacnm oT MKOHOMMKaTa Ha cTpaHara;

-[lokasarn ce MEHUIXBbPCKN eknn — rpynata pasrnorara CbC CUMHO MOTUBMPAH €KUM OT MEHUKbPU C
BM3KS 3@ pacTexa Ha XOnawHra, ¢ [oKasaHu yMEeHWUs U OnuT B _yMpaereHneTo, NpuaobuBaHeTo
NPEeCTPYKTYpPUPaHETO Ha KOMMaHUM KakTo B 6ﬂar0anﬂTHa/,."féKa N B HebnaronpusTHa nasapHa
cpena. "3 )

L//&/"'VIBO KAMEHOB
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

O6wa nHdopmauumsa 3a Npynata Ha Xumumnopt AL}
Xumumnopt ALl e nybnimyHO OpYXeCTBO C ABYCTEMNEHHA CUCTEMA Ha ynpaBreHune.

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

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

[pyxecTBaTta OT MKOHOMMUYeckaTa rpyna Ha XumumnopTt Al 58 6posa o6wo, o6ocobeHun B crnegHuTe
BOELLN U KIHOYOBU CEKTOPMU:

- Q®uHaHcoBUAT cekTop obnacTt, KbAeTo rpynara ce CTpPeMWU Aa NPeanoXu MbfeH CNeKkTbp
yCryrn Ha KnueHtute cu. dnHaHcoBata rpyna B pamkute Ha ,Xumumnopt” AL noHacTosLem
BKMIOYBa YHMBEpCanHa TbproBcka 0OaHKa, KOATO MMa TpaguumMoHHO [00pu nosvumn B
KpeanTnpaHeTo, oOLWO- M XKMBOTO3aCTpaxoBaTEITHM OPY)XECTBa, MEHCUOHHOOCUIypUTEriHa
KOMMaHus, ynpaenasaLlo ApYyKecTBo (B3auMHu OOHAOBE).

- TpaHcnopTbT € BaXeH CeKkTop 3a rpynata. bbrrapus reorpadckum e pasnonoxeHa Ha
KpbcTonbT Mexay EBpona n Asusa/bnuskusa nu3tok, kaTo net oT geceTte TpaHCEBPONEncKn
TPaAHCNOPTHM KOPMAOPU MWUHaBaT npes3 cTpaHarta. [pynata Ha Xumumnopt” ALl passuBa
Bb3OYLUEH, PEYEH Y MOPCKM TPAHCMOPT, KaTo U B TPUTE Criyyasi ce CTpemMu Aa NoKpue NbSHus
CMeKkTbp AENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKM. YnpaBneHue Ha netuwa u
NPUCTaHULLA, PEMOHT U TEXHUYECKO OBCrnyXBaHe Ha TPAHCMOPTHU CpencTBa, 0bCnyXBaHe
Ha TOBapw, areHTupaHe).

- [Mopo6bHO Ha TpaHCNOPTHUS CEKTOP, 1 MPU CENCKOTO CTONaHCTBO Xumumnopt” ALl ce ctpemu
Aa obxBaHe B AeMHOCTTa CU MbIHMSA CNEKTbP Ha BusHeca — B criyyas, PoKycMpankm ce ot
eQHa CTpaHa BbPXY W3KyrnyBaHe, TbProBus, JOMMCTMKA, CbXPaHEHWE Ha 3bpPHO MU
MacnogarvHu CeMeHa, KaTto aKTMBHO Ce TbPCAT W eKcnroatMpar B3auMOBPL3KUTE U
cuHepruute ¢ apyrute GusHecu (TpaHcnopT, hMHaHCcK u ap.).

- CeKkTopbT NoO npoyyBaHe 1 Aobue Ha HeMT 1 ra3 ce pa3BMBa OCHOBHO, Ype3 ObLLEPHOTO 3a
lpynata ppyxectso [OHI A[l, KoeTo e eOuMHCTBEHOTO 6bNrapcko  ApYyXecTBo,
OCbLLECTBABALLO MbfHMA KOMMIEKC OT OENHOCTW MO TbpCeHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoataums Ha HedTEeHM U ra3oBM Haxoaulla, KakTo M npepaboTka Ha cypoB HedT A0
KparHW NpoAykTu 3a nasapa.To e npaBOnNpMEMHMK Ha OCHOBHWUTE reornoronpoyyBaTesiHu,
Hay4yHO-M3CneaoBaTenCkm 1 MNPOU3BOACTBEHN Npeanpuatvs u obektn oT Obnrapckarta
HedhTOogOOMBHA NPOMULLNIEHOCT C Hag 50-roguliHa NCcTopus.
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AkyuoHepHa cmpykmypa kbm 30.06.2019 2.

CovrnacHo cnpaBka oT LeHTpaneH genosutap, nsgageHa kbm 30 toHM 2019 r. yneHoBETE Ha
HafasopHusa n YnpaBuTenHust CbBET NpuUTexaBaT criegHus 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

duHaHcosU nokazamenu

Mopagn cneunduyHMA xapakTep Ha [OeNHOCTTa Ha eMWUTeHTa - XONAWHroBa AenHOCT,
OCHOBHWTE MPWUXOAM Ha OPY)XECTBOTO Ca KakTo NMpuxoamTe OT onepaTMBHA OEWHOCT, Taka u
duHaHcoBa, OopMMpaHM OT MOMOXWUTENHW pasnuMku OT onepauun ¢ UHAHCOBU
WHCTPYMEHTM, NpUXoau OT NUXBU U auBMaeHTM. OnepaTvBHWUTE MNPUXOON Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHM UMOTM, YCIYr U APYTW.

e Kbm 30 toHn 2019 r. XumumnopT ALl oTuMTa Ha KoHconuaupaHa 6asa HeTHu
npUxoau Ha CTOMHOCT 638 566 xun. ns..;

e PeanuanpaHata nedanba npegu obnaraHe ¢ gaHbum Ha Xumumnopt ALl Ha
KoHconunaupaHa 6a3a kbM 30 oHM 2019 . € B paamep Ha 70 757 xun. nB.;

o KoHconungupaHaTa HeTHa nedvanba Ha akumoHepuTe Ha Xumumnopt A kbm 30
toHn 2019 r. e B pa3mep Ha 56 237 xun. nB..

*[lodpobHa uHbopmauusi 3a uHaHcosume rioKkasamenu e ornucaHa eb8 KoHconudupaHus
¢uHaHcos8 omyem.

e WHdopmauums 3a BaXXHM CLOUTUA, HACTHLNUMKU NPEe3 BTOPOTO Tpumeceume Ha 2019 r

e B pamknte Ha nepmoga e yupeaeHo gpyxectsoto Mimotu Aktusmutuc 1 EOO[ ,
Yypes anopTHa BHOCKa

e Ha 30.04.2019 r. Xumumnopt AL npencrtasnm TpumecedeH oTtyeT 3a [1TbpBOTO
Tpumeceune Ha 2019 r.

e Ha 01.04.2019 r. Xumumnopt ALl npencrasu [oguweH pmrHaHcoB oT4eT 3a 2018
r.

e BnuaHme Ha BaxHUTe CcbHOUTMA 3a [pyKecTBOTO, HACTbLNWUIM npe3 BTOPOTO
Tpumeceume Ha 2019 r

- [lpe3 nepuoga Ha BTOpOTO Tpumecedne Ha 2019 . HAMa CKMNOYEHU W
N3NbIIHABAHWN CbLUECTBEHU COESTKU.

-~ OT Ha4yanoTo Ha roguHaTa ca Hanuue cnegHUTe CbLUECTBEHWN CAENKM:

- B pamkute Ha nepuopa e yypepeHo gpyxectsoto Mmotn Aktusutuc 1 EOO[,
4ypes anopTHa BHOCKa

- [lpe3 nepuoga Ha HacToAWOTO Tpumecedme pynata e yBenuumna ganoBoOTO CU
yyactme B AceHoBa Kpenoct ALl ¢ HoBu 10,66 % 4ype3 yyactve B yBenuyeHue Ha
Kanutana.

e WHdopmauus 3a CKNoYeHUTe ronemMm caenku Mexay CBbp3aHu nuua:

e cOennkume MexOy c8bp3aHU Jluya, CKJIFOYEeHU npe3 om4YyemHusi rnepuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUMO ca Moe/usi/lu CbUWEeCcmeeHo Ha
5



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

¢puHaHcoBOMO CbCMOsIHUe unu pe3ynmamume om OelHocmma Ha
dpyxecmeomo e mo3u nepuoo;

- Cpbp3aHute nuua Ha [pynata Bko4YBaT COBGCTBEHMUUTE, acoLUMMPaHU U
CbBMECTHU NpeanpusiTMs U KI4oB ynpaBrieHCKU nepcoHan. AKO He e M3PUYHO
yrnomeHaTo, TpaH3aKkuMMTe CbC CBbp3aHM §vua He ca W3BbPLUBAHU Npwu
cneumanHu ycnosusi. PasyeTHutTe cymyn oGMKHOBEHO ce ypexaaT no 6aHKoB MbT, B
Opor nnu ypes npuxeailaHe. MNMpe3 OTYETHMSA NEPUOA HE ca CKIOYBaHW COENKM,
KOMTO ca MOBMUSNM CbLUECTBEHO HA (PUHAHCOBOTO CbCTOSIHWE UMW pe3ynTatuTe
OT AleNHOCTTa Ha ApY)XKeCTBOTO B TO3M Nepuos.

e IPOMeHUme € CK/loYeHume coOeslIku CbC Cebp3aHu Jluya, oroeecmeHu e
MeXOUHHUSI om4em, KOUMO uUMam CbUWecmeeHo eb3delicmeue ebLpPXy
¢uHaHCOBOMO CbLCMOsIHUE unu pe3ysimamume om OdeliHocmma Ha [pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyuwama ¢gpuHaHcoea 200uUHa.

- lMpe3 oT4yeTHMS nepvopd HsIMa OKasaHO Bb3OAEWCTBME BbPXY (UHAHCOBOTO
CbCTOSIHME WK  pe3ynTaTuTe OT AeWHocTTa Ha [pynata B CNeACTBME Ha
NPOMEHUTE B CKIOYEHUTE CAENKM CbC CBbp3aHu nuua. MNogpobHa mMHgopmaums
3a cOenkuTe CbC CBbP3aHK Nnua 3a Nnepuoaa € OornoBecTeHa B NPUIIOXKEHUSATA KbM
MEXOMHHWUSI KOHConNuAMpaH OMHAHCOB OTYET.
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ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUT'YPHOCTH

Ty 11

)
A,

et

Mpeon pa wHBecTMpaT B akumm Ha [pynata Ha XUMUAMMOPT, MOTeHUManHuTe
WHBECTUTOPM TpsAbBa BHMMATENHO Aa NPELEeHAT PUCKOBUTE (PaKTopu, MOCOYEHM B TO3M
pasgen, B OONbMIHEHME Ha gpyrata MHdopMauus, cbObpxalwa ce B pyrn oduvumnarnHu
AOKYMEHTW, npeactaBeHn ot [pynata. AKO eauH unu noseye OT PUCKOBETE, ONUCaHW Mo-
01y, ce OCbLUEeCTBU, TOBa MOXe [a UMa 3Ha4yuTereH HeratMBeH edeKkT BbpXy AenHOCTTa
Ha [pynata Ha XuMUMMOPT, pesynTatute OT HeroBute onepauum wunm @EUHaHCOBO
cbCTOAHMEe. AKO TOBa [oOBede [0 HamansBaHe Ha nasapHata LueHa Ha akuuuTe,
WHBECTUTOPUTE Morat ga 3arybat 4yacTUYHO Unv u3uano CBoUTE MHBECTULUMKN. PruckoseTe u
HEeCUrypHOCTU, OnucaHn no-gosy, He ca eanHCTBeHUTe, npen konto pynata Ha XvmumnopT
e msnpaBeHa. JOMbIIHUTENHN PUCKOBE U OPYrN HECUTYPHU CbOUTUS, KOUTO NMOHACTOALLEM
He ca W3BEeCTHM WM Ce cyuTaT 3a HeCbLeCTBEeHM, MoraT CbLWOo [Aa uMaTr 3HayuTerneH
HebnaronpuaTeH edekT BbpXy AeWHoCcTTa Ha [pynata Ha XumMumnopTt, pesyntatute OT
onepauuutTe nnn UHaAHCOBOTO My CbCTOsIHUE. [loTeHumanHMTe MHBECTUTOPK TpsibBa Aa He
pasyuTaT camo Ha MHopMaLmsaTa, U3NoXeHa B TO3U pasgern.

NHBecTuumMmMTe B akuuMm Ha pynaTta we 6baaTt NoanoXeHW Ha pasfMyHU pUCKOBE —
puckoBe, cneumduyHM 3a camata pyna, kakTo 1 obLmuTe pUCKOBE, HA KOMTO Ca MOAOXKEHM
BCMYKN CTOMaHCKM cybekTn B cTpaHata. lMpuxoaute u nevan6arta Ha lpynata morat ga
6bgoat HebnaronpusiTHO 3acerHaT OT MHOXECTBO BbHLIHM  (QaKTopu: CTomaHcka
KOHIOHKTYpa; cnocobHocTute Ha [pynata pfga pasBuBa ychnewHo CBOsSi OGU3HeEC;
MKOHOMWYECKMS! KNMMAT B CTpaHaTa M Opyru, OCHOBHUTE OT KOMTO ca pasrfnegaHu no-aony.
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MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPyKTypaTa Ha NpynaTa

XUMMMMOPT € XONAWHIOBO [PY)XECTBO M BrOWABaHe Ha oOnepaTMBHUTE pesynTatw,
(pMHAHCOBOTO CLCTOSIHME U NEePCNeKTUBUTE Npea AEeVHOCTTa Ha AblUepHUTE My OpYyXecTBa
MOXe Aa uma 3HaumTereH HebnaronpusiteH edekT BbpXy pesyntatute oT AeWHocTTa U
(pMHAHCOBOTO CbCTOSIHME Ha EMUTEHTa, BKMOYMTENHO M cnocobHocTTa My Aa uannalla
OVBUOEHTMW.

OTpacnoBa cTpykTypa Ha [pynara:

" npOVI3BOACTBO, TbProBus n ycnyru

= @dOUHaAHCOB CEKTOp

* TpaHCcnoOpTeH CEeKTop

* HeaBmxumu nmotun

= CTpouTerneH N UHXeHepeH CeKTop
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Mme Ha ObluepHOTO NpeanpuaTue

LlentpanHa KoonepatueHa baHka ALl
LleHTpanHa KoonepatneHa baHka ALl — Ckonve
AO WHBecTuumoHHa KopnopaTtusHa baHka

LIKB 'pyn EAL

LIKB Acetc MeHnopkmbHT EAL
3A Apmeey

3AE[ LIKB >XunBoTt

MOA[L LIKB Cuna

ON® LIKB Cuna

YIN® LIKB Cuna

Mno KB Cuna

3bpHeHn XpaHu bbnrapus Al
Hobpuykn naHavp AL

lMpoy4yBaHe 1 [o6UB Ha HedT 1 ra3 AL
Bwnrapcka netponHa padgpuHepus EOO
CnbHueBn nbun MNMpoBagua EAL
AceHoBa Kpenoct Al

MAOHC —Cepsus EOO

M3paTtencrso reonorns 1 MMHeparHu pecypcu
oon

Bynxumtpeng OO
Pabbp Tpeng OOL

Xumuentekc EOO

CtpaHa Ha yupegsiBaHe OCHOBHa AeMHOCT

Bwnrapus
MakenoHus
Pycka ®epepauus
Bbnrapus
Bbnrapus
Bwnrapus
Bbnrapus
Bwnrapus
Bwnrapus
Bbnrapus
Bwnrapus

Bbnrapus
Bbnrapus
Bbnrapus
Bwvnrapusa
Bwnrapus
Bwnrapus
Bbnrapus
Bbvnrapus
Bbnrapus
Bwvrrapua

Bbnrapus

durHaHCOB cekTop
®durHaHCOoB cekTop
durHaHCOB cekTop
®durHaHCOoB cekTop
durHaHCOB ceKkTop
®durHaHCOB ceKkTop
®PurHaHCOB cekTop
®durHaHCOB ceKkTop
®durHaHCOB cekTop
®PUHaHCOB CeKTop

®durHaHCOB cekTop

[Mpon3BoaCTBO, THProBUs U
ycnyru
[Mpon3BoacTBO, THProBus 1
ycnyru
[Mpon3BoacTBO, THProBus U
ycnyru
[pon3BoacTBO, ThProBus
ycnyrm
[Mpon3BoacTBO, THProBus 1
ycnyrm
[pon3BoacTBO, ThProBus
ycnyrm
[Mpon3BoacTBO, THProBus U
ycnyru
Mpon3BoacTBO, THProBus 1
ycnyru
[Mpon3BoaCcTBO, THProBUs U
ycnyrm
[Mpon3BoacTBO, THProBUs U
ycnyrm
[pon3BoacTBO, ThProBus U
ycnyru

30.06.2019

KoHconuaauuoHeH

NpoLeHT
77,00%
70,71%
86.27%

100.00%
77,00%
96.26%

100.00%
67.01%
67.01%
67.01%
67.01%

68,12%
40.85%
49.59%
49.59%
68,12%
53,84%
53,84%
34.71%
44.96%
40.87%

68.12%

30.6.2019

HomuHaneH
NPOLEHT

77,00%

91,83%

86.27%
100.00%
100.00%
96.26%
100.00%
67.01%

67.01%

67.01%

67.01%

68.12%
59.97%
65.92%
100.00%
100.00%
78,15%
100.00%
70.00%
66.00%
60.00%

100.00%
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30.06.2019 30.6.2019

Mme Ha obliepHOTO npeanpusTre CtpaHa Ha yypeasiBaHe OcHOBHa feWHOCT KoHconupauunoHeH HomuHanex

npoueHT NpoLueHT
Xumoiin B EOO[ Bbnrapus }':'Czoy";iBO”CTBO’ ThproBus 49.59% 100.00%
3bpHeHn xpanu rpeiH EOO[ Bbnrapus SCPJ_IOyV;iIBOACTBO, TBProBUA 1 68.12% 100.00%
TexHo kanutan AL Bbnrapus ;Icﬁ_loyvll_:;lao,qcmo, TBProBuA 1 86.40% 90.00%
HaunoHanHa ctokoBa 6opca Al Bbnrapus CC%OYVEABOACTBO. TBProBUA 1 75.00% 75.00%
Acena All Bwbarapus gcaoy‘:fo“mo’ TeproBnst i 34.53% 61.39%
AK Mnactuk EOOL Bbnrapus c&oyﬁBO”CTBQ TBProBuA 1 47.26% 99.00%
Mpaitm MNera Korcynt EOO[ BbArapus g&oy‘:f‘oﬂcmo’ TBprogns n 100.00% 100.00%
CK XI'X KoHcynt OO[ Bwvnrapus ccrj_loyv::ladso,qcmo, TBProBuA U 59.34% 59.34%
Owmera ®uHaHc O0[ Bwnrapus glcri_loyv:\';so,qcmo, Teprosns i 96.00% 96.00%
Ain Tn Cuctemc Koncynt EOO[ Bwvnrapus yncﬁ_loyﬁBoﬂCTBo’ TBProBuA 1 68.12% 100.00%
Bbbnrapcka KopabHa Komnanua EAL Bbnrapus Mopcku n peyeH TpaHcnopT 100.00% 100.00%
MapaxoacTtBo bbnrapcko PeyHo NnaBaHe ALl Bbnrapus Mopcku n peyeH TpaHcnopT 79.89% 79.89%
MopTt Banuuk AL Bbnrapus Mopcku n peyeH TpaHcnopT 78.64% 100.00%
Mpuctanuwe Jlecnopt A Bbnrapus Mopcku 1 peyeH TpaHcnopT 99.00% 99.00%
Jlecnopt MNpomxekt MeHngpxkmbHT EOO[ Bbvnrapus Mopcku n peyeH TpaHcnopT 99.00% 100.00%
MAAK KM A Bbnrapus Mopcku 1 peyeH TpaHcnopT 41.04% 51.37%
Bbnrapcka JloructuuHa Komnanma EOO[ Bbnrapus Mopcku 1 peyeH TpaHcnopT 100.00% 100.00%
Bny Cun XopansbH Kopn. Cenwenu Mopcku 1 peyeH TpaHcnopT 79.89% 100.00%
MoptcTtpon Mueect EOO[ Bbnrapus Mopcku 1 peyeH TpaHcnopT 100.00% 100.00%
Mopt NHBecT EOOL Bbnrapus Mopcku 1 peyeH TpaHcnopT 79.89% 100.00%
WHTepnuxtep Cnosakua CnoBakus Mopcku n peyeH TpaHcnopT 79.89% 100.00%
bunrepuan Evpyens Npyn EAL Bbnrapus Bb3gyLwieH TpaHcnopT 100.00% 100.00%
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Mme Ha ObluepHOTO NpeanpuaTue

Bvnrapusa Ep ALl

Bbbnrapusa Ep TexHuk EOO[
Evpnopt KoHcynt EOO/L]
TpaHc nHtepkap EAL
EHnepronpoekT AL

Bwnrapus Ep MenHteHaHc EAL]
Mond Wabna AL

CnopTteH Komnnekc BapHa A}
CnopTteH meHnmpxMbHT EOO[
™ AL

Bynxumekc MvbX

WHBecT Kenutan KoHcynt ALl
CutHsikoo MNpomxkekt Nctenng EOOL
Mmotu Aktmneutuc 1 EOO[

CtpaHa Ha yupegsiBaHe OCHOBHa AeMHOCT

Bbnrapus
Bbnrapus
Bbnrapus
Bbnrapus
Bvnrapus
Bwnrapus
Bbvnrapus
Bwnrapus
Bwnrapus
Bbnrapus
"epmaHus
Bbnrapus
Bvnrapus
Bwnrapus

11

Bb3ayweH TpaHcnopT
Bb3gylieH TpaHcnopT
Bb3ayweH TpaHcnopT
TpaHcnopT
CTpouTeneH 1 MHXeHEPEH CEKTOP
Heasmkumu nmotun
HeaswxmMmn nmoTtun
Heasmkumu nmotun
Heasmkumu nmotun
Heaswxumn nmotun
Heasmkumu nmotun
Heaswxumn nmotun
Heaswxmumn nmotun
Hepswxmumn nmotun

30.06.2019
KoHconuaauuoHeH
NpoLeHT

99.99%
99.99%
100.00%
100.00%
98.69%
100.00%
32.23%
65.00%
65.00%
87.66%
100.00%
100.00%
49.59%
68.12%

30.6.2019

HomuHaneH
NPOLEHT

99.99%
100.00%
100.00%
100.00%

98.69%
100.00%

65.00%

65.00%
100.00%

87.66%
100.00%
100.00%
100.00%
100.00%



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

TbN KaTo XMMMMMOPT pasBmMBa OEMHOCTTA CU Ype3 CBOUTE OblLUEpHU OpYXKecTBa, HEroBoToO
(PUHAHCOBO CbCTOSIHME, ONepaTUBHU pe3ynTaTh N NepcrnekTUBM ca B Npsika 3aBUCUMOCT OT
CbCTOSIHMETO, pesynTatuTe U NepcrnekTMBUTE Ha OblUuepHUTe My OpyXecCTBa, 0cCOBeHO Ha
OcHoBHUTE ppyxectBa. bopcoBata ueHa Ha AkuuuTe Ha EmuTeHTa oTumta OGU3HEC
noTeHumana u aktmeute Ha [pynata kato usno. CnocobHocTTa Ha XumumnopT na
npoabinkaBa [da WHBECTMpa B pacTexa Ha [pynata coOCTBEHM CpeAcTBa, Kakto U Aa
3annailia gMBMAEHTU Ha akunoHepute B OBUKHOBEHM akuUuK, ako Obae B3ETO peLLeHuEe 3a
ToBa oT O6woTo cbbpaHne Ha EmuTeHTa, We 3aBuCKU OT peauua akTopu, CBbp3aHu C
OblUepHUTE My OpYyXeCcTBa, BKNIOYMTENHO pa3Mepa Ha nevyandbuTte n napuyHuTe notoum Ha
OblUepHUTe ApYyXecTBa, KakTo M OT HapacTBaHe Ha 6opcoBata UeHa Ha akuuute Ha
ObLLUEPHNTE MY OPY)KECTBa, KOMTO ca NybnuyHu gpyxectea u ce Tbpryeat Ha b®b Codwus,
kato npe3 2018 rognHa Gele nannateH ANBUAEHT.

Ako [Ipynata He ycnee pAa OCbBHIWECTBM WU UHTErpupa ycnewHo 6Obaewm
npuaoobMBaHUA, KaKToO M Aa OCbLECTBU peopraHusaumu, pesyntatute ot JeMHOCTTa
Ha pynata u hpMHaHCOBOTO U CbLCTOSIHME MoraT Aa nocTpagar

[o TO03M MomeHT [pynata e pasBuBana onepaummte cu B bbrrapma Han-Beye u4pes
npuoobuBaHMs Ha [JpyxectBa W akTmeu M [pynata Ha XUMUMNOPT O4vYakBa Tesu
npuaobuBaHMa fa npoab/mkaT WM 3aHanped. [pynata Bb3HamepsiBa [a OCbLLECTBSABA
cTpaternsa Ha naeHtuduumpaHe n npugobrsaHe Ha GusHecK, Apy>ecTBa U akTUBM C ornea
eKkcnaH3nga Ha genHocTtTa cu. Hama curypHocT obadye, ye pynaTta we ycnee n 3a B 6baeLue
Aa vaeHtuduumpa noaxogdwm obektn Ha npuaobusaHe U MHBECTULMOHHU Bb3MOXHOCTU
unu 4Ye npugodbutmte B Obaelle KOMAAHUM U aKTUBU LWe ObaaT peHTabunHu, Kakto
aenHoctute pocera. B pgonbnHeHue, npuaobuBaHuATa U MHBECTUUMUTE ca OBEKT Ha
peguua pUcKoBe, BKITHYUTETHO Bb3MOXHN HebnaronpusaTHu epekTn BbpXy pesyntatute ot
AenHocTTa Ha [pynarta, HenpegsBuaeHu CbOUTUS, KaKTO U 3agbIDKEHUA U npobrnemu npu
WMHTEerpupaHe Ha 4ENHOCTUTE.

lpynata Ha XuMuMropT € B Npouec Ha M3BbpLUBaHE Ha peguvua peopraHudauuu. pynarta
O4yakBa Tesu peopraHusauuvM ga gosedat 0O MKOHOMWUKM Ha cpencTtBa U Mo-edpekTUBHO
ynpaeneHne Ha 6usHecute. Hama curypHoct, 4e [pynata Ha XuMuMNopT LWe ycnee
CBOEBPEMEHHO U MbfHO Aa W3BbPLUM MfaHUPaHUTE peopraHu3auuu, KakTto U 4ye Te LWe
reHepupart o4akBaHUTE NON3u, BKITIOYUTENHO NKOHOMUATa Ha pasxoau.

Bbp3uar pactex Ha lpynata Ha XuMuUMnopT v npecTpykTypupaHusata B [pynarta
MoratT ga O6bpaT npeav3BUKaATENICTBO 3a HEWHUTe CUCTeMU 3a oOnepauUoHEH,
agMUHUCTPaTUMBEH U (PUHAHCOB KOHTPOS

OuakBa ce TEMMbT Ha pacTex W paslMpsiBaHETO Ha AeliHocTTa Ha pynaTta Ha XumMumnopr,
KaKTo M MNpPecTpykTypupaHusTa B [pynata, ga npoabrkaT M CbOTBETHO Aa HapacTBa U
HeobXxoOAMMOCTTa OT OcuUrypsiBaHe Ha Mo-rofiemMun YMNpaBreHCKU U onepatuBHU PECYPCH.
lpynata Ha XMMMMMOPT nonara ycunus ga onTumuaMpa onepaTMBHATaA CU CTPYKTypa,
KOHTPOSMHUTE U (PUHAHCOBUTE CU CUCTEMMU, KAKTO M Aa NpuBnmMya n obyyaea keanuduumpaH
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MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

nepcoHar. MeHNDKMBHTBT Ha prnaTa Ha XMMI/IMI'IOpT BApBa, 4Ye padrnonara cC
HeobOxooumuTe pecypcu 3a npoabliKaBalloTO pasllnpeHne Ha aenHoctTa cu. Kato ce uma
npeasua crtparterndta 3a eKCnaH3MBEeH pacTeX Ha prnaTa, obaye, Hama CUTYPHOCT, 4e
CUCTEMUTE 3a onepaTtnBeH U Cbl/IHaHCOB KOHTpPOJ1 Ha prnaTa Ha XI/IMI/IMI'IOpT we morat ga
npoavJrKaT Aa beHKLl,I/IOHI/IpaT Nno Ha4uH, Nnoaxo4dll oa nogaabpika u yripaBerdBa e(*)eKTI/IBHO
6boewms MYy pacTex.

MpynaTta Ha XumuMnopT mMoxe ga usbepe Henoaxopsiia nasapHa cTparerus

BbaewuTte nevandbun n nkoHoMmM4yeckaTa CTOMHOCT Ha [pynata Ha XMMUMMOPT 3aBUCAT OT
cTpaterndarta, nsbpaHa OT ynpaBneHckus ekun Ha EMuTeHTa n gbliepHuTe My ApyXecTsa.
M3bopbT Ha Henogxoaswa nasapHa cTpaterns Moxe [fa [[osede o 3arybu  unu
nponycHatu nonsu. pynata Ha XuMMMMoOpT ce CTpeMu Aa ynpasnsasa CTpaTermyecknst puck
ypes3 HenpekbCHAToO HabnogeHne Ha U3NbIIHEHNETO Ha CBOATa CTpaTernsa n pesynrtaTu, 3a
Aa pearmpa Bb3MOXHO Han-6bpP30, ako ca HeobxoauMu ~MPOMEHU B cTpaTerndra.
HenopxoaswuTe unu 3abaseHn NpoMeHu B cTpaternaTa Ha [pynata 6uxa mornu ga nmar
3HaunTeneH HebnaronpuaTeH ePekT BbPXY HeMHaTa AENHOCT, ONepaTUBHUTE N pesynTaTtu 1
MHAHCOBO CbCTOSIHME.

NMoBeyeTo aenHocTn Ha pynaTta ce ocblLyecTBABAT B CUITHO KOHKYpPEeHTHa cpefa

C npuemaHeto cu B EC ot 1 sHyapu 2007 r. Bbarapma ctaHa 3Ha4nTENHO No-aTpakTUBHA 3a
YyXXOAECTPaHHN WHBECTUMLMM U Ce YNeCHW 3HaYUTENnHO W3BbPLUBAHETO Ha [LEeWNHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW U Hanl-Be4e Ha eBPONenucku KomnaHuu. ToBa ce OTHacs
ocobeHO 3a cTparterndeckns 3a _[lpynata Cektop Ha UHaAHCOBUTE YCnyru, nopaau
Bb3MOXHOCTTA Ha KpPeaWTHW, -~ 3acTpaxoBaTenHu W Apyru UHaAHCOBU  MHCTUTYLUN,
NUUeH3npaHn B Opyrn AbpXaBwu uneHkn Ha EC, ga msBbpluBaT OUMPEKTHO AEWHOCT B
Bbnrapusa npu ycnosusta Ha cBOGOAHO NpeocTaBsAHE Ha YCnyru.

CunHaTa KOHKypeHuusi € ocOBeHO xapakTepHa 3a nasapa Ha (OMHaHCOBWU YCIyrn, B KOWUTO
onepupat Hsakoun OT OcHoBHMTE ApyxecTBa. Cnen npuBatusauusTa Ha [ObpXKaBHOTO
yyacTtne B 6bnrapckute GaHKu 1 3acTpaxoBaTefnHu APYKECTBa, B TE€3M CEKTOPWU nocrnenBaxa
3HaAYUTENHN NPECTPYKTYPUpPaHnA. Yyxxam ctpaTerndyeckn MHBECTUTOPU Npuaobnxa aanoee B
NnoBeYeTO OT ronemute Gbnrapckn 6aHKM M 3acTpaxoBaTernHu OpYyXecTBa, NpecrneaBaniku
arpecvBHN cTpaTerMm Ha pacTeX WU BbBeXdaHe Ha MOOEPHW CUCTEMM, TEXHOMOTUU WU
npakTukn. - Hakom Obnrapckm 6GaHkM nonagHaxa B MNO-LUMPOKN  MEeXOyHapOaHU
KOHCONMMAALUMOHHM NPOLECU N Taka 3HAYNTENHO Ce 3acunun TaxHaTa No3numsa Ha BbTpeLLHUS
nasap. OnpeneneHn 6aHKkM, COOCTBEHOCT Ha 4yXAecTpaHHW (PMHAHCOBM KOHrromepaTw,
MOXe [a npoabiikaBaT ga MmaTt npenmyLlecTBeH LOCTbM OO0 CBEX (PMHAHCOB pecypc Ha
KOHKYPEHTHa LeHa, Aopy B yCrnoBuATa Ha paspasunaTa ce (pmHaHcoBa Kpusa. 3acuneHarta
KOHKYPEHLMS BbB (DMHAHCOBUA CEKTOP MOXe Aa foBede OO0 OTNMB Ha KnneHTu Ha UKD u
ApMeeL, 1 HamansiBaHe Ha nasapHust UM aan. Tesum u gpyrn dpaktopyu moraT ga 3acerHar
HebnaronpnATHO (PMHAHCOBOTO CbCTOSIHME W pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLMM B
lpynaTa.
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MacoBo HaBnM3aHe Ha aBMOKOMMaHUK OT T.Hap. “GogxeTeH knac” (low cost) Ha 6bnrapckus
aBMaUMOHEH Nasap MoxXe Aa JoBede A0 HamarnsBaHe Ha NPUXoAuTe Ha aBUOKOMMaHUsATa oT
lpynata Bwvnrapus Ep. Bnssnoto B cuna cnopasymenune “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMNAaHUK, OTrOBapsLLM Ha €BPOMNENCKUTE HOPMU 3@ CUTYPHOCT Ha noretute,
nmat paBeH JOCTbMN A0 6bNrapckusa aBMauMOHEH nasap MoXe Aa JoBede OO HamanssaHe
Ha NpuUXoauTe Ha aBMAUMOHHUAT npeBo3sad B [pynaTa.

HapacTBalwiata KOHKypeHUMsi MOXe [f[a 3acerHe HebnaronpusTHO u apyrn Ou3Hecu Ha
lpynaTa: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XMMUKANMW.

B pestome, usanocTHuAT GusHec Ha MpynaTta cpella CuiHa KOHKYPEHLMsT KaKTo OT CTpaHa Ha
ronemMy MynTMHauUMOHanHW KOMMaHUW, Taka M Ha MOo-rofieMn M MO-Mankv MeCTHWU
apyxectBa. MHOro OT MeXayHapoaHWTe KOHKYpeHTM Ha [pynata ca no-ronemMu U umat
3HAYUTENHO MO-TOfIeMU (PUHAHCOBW, TEXHWYECKU U MAPKETMHIOBU PECYPCU OT Te3N Ha
Mpynata. ®aktopuTe, KOUTO ONpedensaT ganu notpebutenute e nsbepat NpoayKTuTe U
ycnyruTe Ha [pynata BKM4YBaT LeHa, KayeCTBO Ha NpoaykTa M Ha obcnyXBaHeTo,
penyTaums U Bpb3KU C KIMeHTUTe. XMMUMMOPT OYaKkBa HapaCTBaHE Ha KOHKypeHuusiTa B
CeKTopuTe M Ha nasapuTe, Ha KOUTO onepupaTt AbLiepHUTE My [OPYXEecTBa W HsAMa
rapaHuusi, Ye pynata e noaabpka CBOsiTa CUHa KOHKYpPEHTHa no3unums B 6baelue.

CDOpCMa)KOpHVI cbbOuTHnA kKarto HGGHaFOHPMHTHM KnMMmaTu4Hn npomMmeHun, aBapum u
TepPOPUCTUYHUN aKTOBEe MOoraT CbLlleCTBeHO Aa 3acerHart Oun3Heca Ha prnaTa

Pe3kn knumatnyHM NpoMeHn 1 npupogHn 6eacTBma morat ga oKaKaT HEeraTMBHO BIUSIHME
BbpXy 40OMBa Ha 3bpPHEHM KYNTYpW, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHEHUsS BU3Hec
Ha pynaTta, Bkn. ToBapoobopoTa Ha Mapaxoncreo BPI1, kakTo 1 ga 3aTpygHAT noracaBaHe
Ha otnycHaTuTe oT LIKB kpeauTu Ha cenckocTtonaHckuTe npoussoauTenu. BnowasaHe Ha
[obuBuTE OT CeriCKOCTORNaHCKa [OEeWHOCT, CBbp3aHM C HebnaronpusTHU  KNUMaTU4YHU
npouecn, BpeguTenu wunuv no ApyrM MpuYMHM MOXe da [osede [0 Npocpouns Ha
B3eMaHusTa, CBbp3aHU € Npofaxbute Ha TOpOBEe C OTMIOXKEHO NfawaHe W Kato pesynrtar
HamMansBaHe Ha ‘npuxogute Ha [pynata OT MPOM3BOACTBO M TbProBUS C XUMUYECKU
NpoaykTU. HacTbnBaHETO Ha 3HAYUTENHU NO Malwiab 3acTpaxoBaTenHu cbobuTua morat ga
aosefaT go 3aTpyaHeHusa 3a Apmeey npu uannawiaHe Ha obesweTeHusi, He3aBMCUMO OT
npesacTpaxoBaTtenHara cTpaTerys Ha ApyXecTBOTO. M3aBbpLluBaHe Ha TEPOPUCTUYHN aKTOBE
Nno 06eKTn Ha aBUALMOHHUS, PEYHUS 1 MOPCKUSA TPaAHCMNOPT B perMoHa Moxe Aa gosegar oo
HamMansBaHe Ha MbTHUKOMOTOKA U Tpaduka n Oo 3arybu 3a gpyxecrtsata OT TPAHCMOPTHUS
oTpacbn Ha pynarta: bwnrapus Ep, kakto u lNapaxogcteo BPI1. [lenHocTTa Ha nocrnegHoTo
MOXe Aa 6bae HebnaronpuaTHO 3acerHaTta M OT NPOMsIHa B NyiaBaeMocTTa Ha peka [yHaB.
N [OBete KpaHOCTM — KPUTUYHO HWUCKO WU KPUTUYHO BWUCOKO HMBO Ha pekata ca
N3KNIYNTENHO npobnemaTuyHM 3a KopabonnaBaHeTo, TbW KaTto B pe3yntar Ha
3aTtpygHeHata wnv U3UAno npekpaTteHa HasBurauus ce yBenuyasaT pasxogute Ha
OpY>XeCTBOTO, a NpUxoanTe Hamangaear.

MpaBata Ha Mpynata BbLpXy onpeaerieHn o6eKTU C HaUMOHAINHO 3HaYyeHMe moraTt ga
6baaT npekpaTeHU nNpuM HeusNbJIHEHWEe Ha 3agbJ/DKeHUATa MO CbOTBETHUTE

KOHLUEeCUOHHN aoroBopu
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Bbnrapckata gbpxaBa e npegoctaBuna Ha OblepHoTo Ha [pynata Ha XumumnopT
apyxectBo “lNpoyyBaHe M aobuB Ha HedT mn rasz” ALl koHuecum 3a JOOGMB Ha CypoB HedT.
lpynaTta e cTpaHa 1 No AoroBop 3a KoHuecus Ha “lNpuctaHuweH TepmuHan Jlecnopt”, kato
yact oT “lMpuctaHuwe 3a obwecTBeH TPaHCMOPT C HauWOHaNHO 3HayeHve BapHa”,
[OroBOpW 3a KOHUECUM Ha PEeYHU NPUCTaHULLHW TepMUHann, Kakto 1 nputexasa AAN0BO
ydactue ot 40% B koHcopumyma “@panopt TyuH Ctap EbpnopT MeHUDKMBHT”, crniedenun
KOHUecusiTa Ha neTtuwiata BbB BapHa u byprac. lNputexaBaHuTe oT [pynata KoHuecuu ca
3a pasnuyeH cpok (Mexay 7 v 35 roguHu), HO NPU HEeu3NbSIHEHWE Ha 3adblihKeHusTa no
CbOTBETHUTE [OroBOpuM (Hanmp. nNpu MpeycTaHOBsIBaHe 3a onpegeneH CpoK Ha
ekcnnoatauuaTa Ha o06eKkTUTe, Mpu CbLIEeCTBEHO HEU3NbfHEHME Ha WHBECTUMLMOHHATa
nporpaMa OT KOHLEeCWOHepa, HedoCTUraHe Ha ornpegerneHn OOroBOpeHW napameTpu, Bb3
OCHOBa Ha cbaebHO peweHve u Op.) Obnrapckata AbpxaBa MOXe MpeacpodHo aa
npekpaTn KoHuecunte. He e U3kno4eHo 1 nocneapallo cbaebHo ocrnopBaHe OT TpeTU nuua
Ha KOHLEeCUMOHHM JOroBOpu KaTto He3akoHOCboOpa3Hu. 3arybaTta Ha KOHLECMOHHU npasa oT
lpynata Moxe [a OKaxe CbLeCTBEH HeraTuBeH epekT Ha HenHaTa 4ENHOCT.

CnasBaHeTO Ha 3aKOHOOATeNCTBOTO MO ona3BaHe Ha OKONHaTa cpeda M3UCKBaA
NOCTOSIHHU pa3XxoAu W aHraXuMeHTU OT cTpaHa Ha [pynarta, KaTo HecnasBaHe Ha
HOPMaTUBHUTE 3aA4bJDKEHUsI MOXe Oa AoBeAe OO0 3HAYUTENHU HaKa3aHUA U CupaHe
Ha oCblUeCcTBABAaHETO Ha OEeWNHOCTU

EkonornyHoTo 3akoHogaTtencTtBo Ha Penybnuka bBbnrapus nauckBa OT agpyxecTBata Aa
npegnpuemMar peguua MepkM OTHOCHO MpefoTBparsiBaHe, KOHTPON W HamarnsiBaHe Ha
pasnuyHuTe BUAOBE 3aMbpcsiBaHe Ha okonHaTta cpepa. lNonuTtukata Ha [pynata e pga
crnasBa CTPUKTHO BCUYKM HOPMATUBHU 3a0bIDKEHUS U OrpaHUYeHus, CBbp3aHu C onasBaHe
Ha oKoriHaTa cpefa, KOeTo € CBbP3aHO C MOCTOAHHWN pa3XxOoaun, BKIKOYUTENHO NO MraHupaHe,
MOHUTOPUHI U OTYETHOCT, MpUBEXAaHe U NoaabpXaHe Ha CbOpbXEeHNATa B CbOTBETCTBUE C
N3NCKyemMuTe CTaHgapTV W HOPMW, PeKkynTMBaumsa Ha TepeHu W T.H. HesaBucumo OT
npeanpueTute gencreus, ako Fpynata 6bae npuaHaTa 3a OTrOBOPHA 3a MpUYMHSABAHE Ha
€eKONOrn4YHuU LeTH, TS LWe creaBa Aa 3annatu obesweteHns n rmobu B 3HaunTeneH pasmep,
HAKOM HEeWHW OenHOCTM MoraT ga OGbaart npeycTaHOBEHW, KOETO MOXe CbLUeCTBEHO Aa
3acerHe PMHaAHCOBOTO 1 CbCTOSIHWE M OrnepaTuUBHU pe3ynTaTu.

MpynaTta moxe Aa He ycrnee Aa pMHaHcupa nNnaHUpaHUTe CU KanuTanoBu pa3xoau u
MHBECTULINK

BusHecute Ha [pynata wu3MCKBAT CbLUECTBEHU KanuTanoBW pPasxoau, BKIHOYUTENHO
NPOU3BOACTBEHU, EKCNNoaTaLMoHHN, MapKeTUHIOBK, MO ona3BaHe Ha OKonHaTta cpeau u ap.
lpynata Ha XMMUMMOPT OYakBa 3HaYMTENHa YacT OT Te3u pasxoaun Aa 6baaT dpmHaHCKpaHm
oT coGcTBeHN cpeacTea Ha [pynata. MNpu HebnaronpusTHa MKOHOMMYECKa KOHIOHKTYpa U
HacTbMBaHe Ha ApYrM HeGNaronpuUsSTHU CbOUTUS MOXE Oa Ce HanoXxu (UHaHcupaHe Ha
Te3n pasxoan NPEeMMYLLECTBEHO OT BbHLUHW U3TOYHMUM. HsiMa cuUrypHOCT ganu BbHLUHO
duHaHcMpaHe We Moxe ga Obae npuBreYyeHo npu npuemnueu ycnosusi. Moxe pa ce
Hanoxu Mpynata Ha XUMUMMNOPT Aa peayumpa NraHupaHUTe CUM KanutanoBW pasxoau U
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WHBECTMUMN, KOeTo ©Owu 3acerHano He6J'IaFOI'IpI/IFITHO onepatnBHUTEe pe3yntatn w
d)MHaHCOBOTO CbCTOAHME Ha prnaTa.

duHaHcoBUTe pe3ynTaTtu Ha pynaTta 3aBUCAT OT LeHUTe Ha peaula CypoBUHMU (KaTo
CYpPOB neTpors, HePTONPOAYKTUTE, 3bPHO, MacNogalHu ceMeHa, pacTUTesIHU macrna u
Op.) U BanyTHUTe KypcoBe

®P1HaAHCOBOTO CLCTOSAHME U pe3ynTaTuTe OT AeMHOCTTa Ha [pynarta ce BnvaaT OT nasapHute
UEeHW Ha cypoBusS neTpor, ropueBata M HedTONPOAYKTUTE, KOUTO ca npeaMeT Ha
MEeXOYHapOAHO TbpCeHe M npegnaraHe U pasnuyHu Apyrn (akTtopu M3BbH KOHTpOna Ha
lpynata Ha XumumnopT. B nocnegHute rogmMHuM n ocobeHo npes3 HacTosiwaTta Tesn LeHu
lWwMpoko Bapwupart. lNpoabrmkuTeneH cnaj Ha UeHWTe Ha NeTPOnHUTE MNPOAYKTU MOXe Aa
AoBefe [0 HamangdBaHe Ha npuxoauTe Ha [ObllepHOTO Ha EmMuTeHTa [OpyxecTtBo
“lNMpoyyBaHe n [obmB Ha HedPT M rasz”. B gonbnHeHWe, n3mecTBaHe Ha NoTpebuTenckoTo
TbpCeEHe B MOCOKa KbM OPYrM eHeprumiHu U3TOYHWUUWM, NopodeHo OT rrnobanHa Kpusa Ha
nasapa Ha HedTonpoaykTK, 61 nmano KaTo nocreauvua CbLIeCTBeH HebnaronpusaTeH edekT
BbpXy npuxoamte Ha “lNpoyyBaHe u gobus Ha HedT M ra3” n pecnekTuBHo, Ha pynaTta. B
CbLIOTO BpemMe pasxoauTe 3a ropuBa Ca BaXHO pPasxXxo4HO Mepo 3a TPaHCNOPTHUTE
KoMnaHuu Ha pynarTa.

BonatunHoctTa Ha MeXayHapO4HUTE LeHW Ha 3bpHO, MacnoganHu CemeHa, pacTUTEnHU
Macna v gp. okaseaT BAMsSiHME BbpXy npuxoauTte wu neyanbata Ha 3bpHEHM XpaHu
Bbnrapus, kato morat Aa AencTBaT KakTo B NOCOKa HamansiBaHe Ha 06opoTa 1 Map>KoBeTe,
Taka 1 B NOCOKa yBenvyaBaHe pucka OT onepauumnte (B YaCTHOCT OTYMTAMKM U BIUAHUETO
Ha OBWXEHNETO Ha BanyTHUTE KypCcOBe, Han-Beye gonap/eBpo).

HdenHocTute Ha [pynata ca U3NOXEHW Ha PUCKOBE, CBbp3aHU C YycrnoBusiTa B
Bbnrapusa u permoHa

lpynata mM3BbpLUBa AENHOCT nNpeanmMHo B bbnrapus, kosaTo Beve e uneH Ha EC, Ho gocera
ce e kBanuduumpana OT MEeXAyHapOAHWUTE WMHBECTUTOPU KaTo HOBOBbL3HWKBALL, Nasap.
HoBOBbL3HUKBALLUTE Mas3apun ca CBbpP3aHW C NO-BMCOKM PUCKOBE, OTKOSKOTO MO-pasBUTUTE
nasapu, = BKMOYMTENHO, B HSKOM Cry4Yyau, CbLECTBEHM MNpPaBHUM, WKOHOMUYECKN U
NONUTUYECKN PUCKOBE (BWXXTE NO-Aony pasaena Puckose cebp3aHu ¢ bbrizapus)

3abaBsiHe B pacTexa Ha MKOHoMMKaTa Ha Bbnrapus, kato pesyntaT OT MNONUTUYECKU UM
MKOHOMMYECKN (pakTopy (BbTPELLUHW UNW BbHLUHM 3a CTpaHaTa), lie OoBede A0 chnafg B
TbPCEHETO Ha NPoAyKTUTE U ycnyrute Ha [pynarta. B 4acTHOCT, pa3BMTUETO Ha HeraTUBHU
MaKpPOMKOHOMMYECKN npouecu (cnag Ha agoxoauTe, yBenuyaeBaHe Ha GespaboTuuaTa,
3HauuMTeneH cnaj Ha LUeHUTEe Ha akTUBW, BKM. HeOBWXUMM UMOTW, BriollaBaHe Ha busHec
KnMMaTa U ovakBaHusTa, oblla MaKpOMKOHOMMYECKA HECTabWNMHOCT W T.H.) B CTpaHaTa
MOXKe [ja AoBeae 00 NPEeKM UMM KOCBEHU ePEKTU BbPXY KOMMaHum oT [pynaTa, KaTo:

BriowasaHe Ha KpeamMtocnocobHOCTTa Ha YacT OT knMeHTuTe Ha LleHTpanHa koonepaTtnBHa
GaHka n 0O yBenuyaBaHe Ha gena Ha npobnemMHuTe KpeauTn B HenHusa noptdenn. CoLyo
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Taka, 3HauuTeneH cnag B LEHUTe Ha HeABMXUMUTE MMOTU MOXe aa Obae npuymHa 3a
obesueHka Ha 4acTt oT obesnedeHusaTa, npuetn ot LUIKE. Peanua daktopun, BKNIOYUTEMNHO
perynaTtMeHu nNpoMeHun, morat ga npuHyaaT baHkata ga 3apens noBeye cpencrtBa 3a
npoBm3nn, Koeto 6u goBeNo Ao cnag Ha nevyanbara 1.

HamansaBaHe Temna Ha pacTex Ha OCUIYPUTENHNTE BHOCKM B MEHCUOHHUTE (pOoHOO0BE (Hau-
Beye JOOPOBOMHNTE, HO CHLUO U NPU 3a4bIMKUTENHUTE),

HamansiBaHe >xenaHneTo M Bb3MOXHOCTTa 3a YacTHU U BU3HeC NbTyBaHWs, OrpaHMyaBaHe
Ha ToBapoobopoTa 1 NokynkuTe (B T.4. HA BHOCHWN CTOKM) M Ap. Buxa ce oTpasunmn HeraTMBHO
Ha OM3Heca Ha TpaHCNOPTHUTE KomnaHuu B [pynaTa.

HebnaronpusaTHUTe MNONMUTUYECKM UMM MKOHOMMUYECKU CbOUTUA B OPYrU LIEHTpanHo Wnu
M3TOYHOEBPOMENCKM CTpaHM MoraT Aa MmaT 3HaYUTENHO HEraTUBHO BMUSIHUME BbPXY, OCBEH
ApyroTo, 6pyTHMSA BbTpeLleH NpoayKT Ha Bbnrapus, BbHLUHATA TbProBUS M MKOHOMMKAaTA
n306LL0. NHBECTUTOPUTE CbLLO Taka TpsAbGBa ga vMmaTt npeasui, Y€ HOBOBb3HMKBALLUTE
nasapy ce MPOMEHSIT GbpP30 U MHOPMaLMATA, CbabpXKalla ce B TO3U OOKYMEHT MOXe
6bp30 ga ocTapee.

YcnexbT Ha pynata 3aBUCKM OT HEeMHUA T.Hap. “Kn4oB” nepcoHan. Ako Npynata He
ycnee Aa npuBneYe U 3agbpXu ONUTHU U KBanudULUUpPaHU Kaapu, HEMHUAT OU3Hec
MOXe Aa nocrtpapa

BusHecbT Ha [pynata e 3aBUCMM B 3HaYMTENHA CTENEH OT NPUHOCA Ha onpegeneH Gpon
nuua, yyactBawlM B ynNpaBUTENHUTE U KOHTPOSTHU OpraHn U BUCLUMA MEHUIXKMBHT Ha
lpynata Ha XvmumnopT n Ha OCHOBHUTE AbLUEPHU OPY>KECTBa U B HaW-rofiiMa CTeneH ot
N3NbIAHUTENHUTE AUpPEKTopu Ha [pynata Ha XMMUMMopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “knoyoB” nepcoHan uwe 6baar v 3a B Obaewe Ha pasnonoxeHwe Ha [pynarta.
KoHkypeHumnata B Bbnrapus mexay pabortogarenute oT OMHAHCOBUS U OPYrn CEKTOPU 3a
KayeCTBEH nepcoHarn. e MHOro cepuosHa. YcnexbT Ha [pynaTa e 3aBucu, OT4yacTu, OT
HenHaTa cnocoOHOCT Aa 3aabpka 1 MOTMBMpa Te3n nuua. HeebamoxHocTTa Ha pynaTa ga
nogabpika OOCTaTbYyHO ONUTEH U KBanuduumupaH nepcoHan 3a MeHUIXbPCKU, ornepaTuBHU
N TEXHNYECKM MOSULNN MOXE Aa MMa 3HaumTeneH HebnaronpnateH ehekT Bbpxy AeMHOCTTa
Ha [pynata Ha XuMuMMopT, onepaTMBHUTE pe3yntatM U (PUHAHCOBOTO MY CbCTOSIHME.
MoHacToswem pynaTta He nogabpKa 3acTpaxoBKa “KI4oB nepcoHan”.

3acTpaxoBaTenHoOTO MOKPUTUE Ha OeMHOCTTa M aKTMBUTe Ha [pynata Moxe aa ce
OKaXke HeOCTaTb4HO

CtpemexbT Ha [pynata Ha XumMuMMopT € Oa NoaabpXa afeKksaTtHa U MKOHOMUYECKM
eekTMBHa 3almuTa Ha akTMBUTE U AenHocTuTe Ha [pynarta. Hama curypHocTt obaue, ye
3acTpaxoBaTeNHOTO MOKPUTUE Le e OOCTaTbyHO, 3a [a MoKpue B 3a40BONMTEnHa cTeneH
eBeHTyanHuTe 3arybu npu HacTbnBaHe Ha 3acTpaxoBaTenHW CbOUTMS, Hanpumep
NPOM3BOACTBEHM aBapuW, NpeKbCBaHe Ha AeWHOCTTa, NPUPOAHM GEeACTBMS U EKONOTMYHU
LLeTW.
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prnaTa Ha XVIMMMI'IOpT onepupa B CUITHO perynuvpaHa cpega 1 nNpomMeHU B
NMPUITOXUMOTO 3aKOHOAATeJICTBO, B ThJIKyBaHETO UJIN NMPaKTUKaTa no npuraraHe Ha
3aKkoHo4aTesictBoTO, UINU HeC'bO6pa3ﬂBaHeTO Ha prnaTa C TOBa 3aKoHoAaTeJiCTBO
MoraT Aa oKaXxaT CbLlleCTBEeH He6naronpm|TeH e(t)EKT BbPXYy HEero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHWYeHust OT cTpaHa Ha Bbbnrapckata HapopgHa 6aHka
MOXe [a orpaHuyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepaTmBHa ©OaHka 3a pacTex.
HebGnaronpusiTHh U3MeHeHWs B 3aKoHOAATENCTBOTO (HanpvMep HamansBaHeTo Wiu
npemMaxBaHeTO Ha AaHbYHUTE ObnekyYeHus 3a ocurypsisawmte ce) bruxa 4OBenu OO OTNUB
Ha CpeacTBa OT MEHCUMOHHO OcuUryputenHata cucTema, KOeTo LWe Cce oTpasu
HebnaronpusaTHO Ha NeHCUOHHUTE KoMnaHuu B [pynarta.

[MpoMsaHa Ha NonMTUKaTa Ha ObpXXaBaTa MO OTHOLLUEHWE Ha NpeaoCTaBEHUTE KOHLUEeCUM 3a
[obvB Ha HedT M ra3 6Gu MmMano HeraTMBHO OTPaXXEHWE BbPXY AEWHOCTTA Ha APY)KeCTBOTO
“lMpoy4BaHe n gobve Ha HedT 1 ras”.

lMpomMsHa Ha nonuTuKaTa Ha AObpXaBaTa NO OTHOLEHWEe Ha CcMecBaHeTo Ha Guoropusa C
ropmBa OT He@MTeH npomsxod, KakTo M CBbp3aHMTE C ToBa YTBbPAEHU CpPOKOBE B
HOpMaTMBHUTE akToBe, OM uMano HeratuBeH edqgekT Bbpxy ObaewmTe npuxogn Ha
“BbpHeHun xpaHu bvnrapus” AL

Cucrtemara Ha Npynata Ha XuMMMnopT 3a NpunaraHe Ha 3aKOHOAATEeNICTBOTO MOXe Aa
ce OKaXke He AOCTaTb4HO eheKTUBHA

CnocobHocTTta Ha [pynata Ha XuMUMNOPT ga OTroBaps Ha W3UCKBaAHUSTA Ha BCUYKU
NPUNOXMMU 3aKOHU U Npasunia 4O ronamMa cTerneH 3aB1UCcKu OT Cb3[aBaHETO U NOAAbPXKAHETO
Ha cucTemMu U npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTto CUCTEMWU 3a OTYETHOCT,
KOHTPOJS, OAUT U NpeaocTaBaHe Ha MHopMaUnd, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3agbpXn KBanuduuupaH nepcoHan no npunaraHe Ha perynatMBHUTE U3UCKBAHUA U 3a
ynpaeneHne Ha pucka. MEHUDKMBHTBT Ha pynata Ha XMMMMNOPT HE MOXe Aa rapaHTupa
Ha NOTeHUWanHuTe MHBECTUTOPU, Ye Te3n CUCTEMMU U npouenypu ca HanbJIHO ePEKTUBHN.
lpynata Ha XvMUMMOOPT € O6EeKT Ha WHTEH3MBEH HAA30p OT perynatMBHUTE OpraHu,
BKNOYBALY, pedoBHU NpoBepku. B cnyyam Ha [JenctButenHO unuv  npegnosiaraemo
HECHOTBETCTBME C nNpaBunarta, [pynatra Ha XumMumMmnopT MoOxe pfa Obae o6ekT Ha
pascrneaBaHe B pamMKkuTe Ha agMUHUCTPATUBHU U CbAebHM NpoM3BoACTBa, KOUTO MoraT ga
nmaT 3a pesyntar HanaraHeTo Ha 3Ha4yuMTeNnHW HakasaHusa UM BoOeHeTo Ha cbaebHu aena
CbC 3Ha4MM WHTEpec, BKMIOYUTENTHO OT KNWEeHTW Ha [pynata Ha XuMumnopT 3a
obesLweTeHnda. Besiko oT Te3m obcToATencTsa Moxe Aa MMa 3HaduTeneH HebnaronpusaTeH
eeKkT Bbpxy pAenHocTtTa Ha [pynata Ha XuUMUMNOPT, UMUOXKA Ha [OPYXKeCTBOTO,
pesyntatute oT onepauumte n PUHAHCOBOTO MYy CbCTOSIHUE.

O6wu puckose

HoBoBb3HMKBaLLKM Nasapu
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MHBeCTUTOPUTE HA HOBOBBL3HUKBALLMTE Na3apu, kKakbBTO € bbnrapus, Tpsbea ga cb3Hagar,
Yye Te3n nasapu ca ob6eKkT Ha No-ronsM PUCK OT TO3W Ha MO-pa3BUTUTE Nasapw, BKITOYBALL B
HAKOW CryYam 3HaYUTENHW NpaBHW, UKOHOMUYECKN M nonutuyeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MONUTMUYECKO UM MKOHOMMUYECKO pasBuTue B Apyrn Obpxasun 6 mMorno
Aa MMa 3HauYUTenHo HeratueBHO BNUsHWe BbpXy BBI1 Ha Bbnrapusa, HeHata BbHLUHA
TbProBUS U MKOHOMWUKA KaTo uano. WHeectutopute TpsaAbBa Oa nposiBABaT 0COGEHO
BHMMaHWe Npu OLeHKaTa Ha CblUeCTByBalLMTE puUCKoBe M TpsibBa Aa B3emMaT cob6CTBEHO
pelwleHne ganu, npyu HanuyneTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKLUMUTE € Noaxoasuwo
3a Tax. Ham-obuwio kasaHO, MHBECTUPAHETO B HOBOBL3HMKBALUM MNa3apu € MNoaXOoAsLuo
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HaAMBIIHO OLIEHABAT 3HAYEHNETO Ha NOCOYEHNTE
puckose. WHBecTutopute TpsibBa CbWO Ja wuMart npensud, 4Ye  ycrioBudta Ha
HOBOBb3HUKBALUUTE Masapu ce MNPOMEHAT Obp30 W cregoBaTenHo WMHMoOpMaUUATa,
CbAbpXKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO Obp30.

PuckoBe, cCBbp3aHu ¢ 6bNrapckus nasap Ha LLleHHU KHUXa

Bb3MOXHO € MHBecTUTOopuTe fa pasnonarat ¢ no-Manko WHpopmaumsa 3a Gbnrapckus
nasap Ha LEHHW KHWXa, OTKOSIKOTO € HanuyHa 3a OpYyXecTBa Ha ApYyrM nasapy Ha LieHHM
KHUXa. Bce olle nma nssectHa pasnuka B perynvpaHeTo U Haasopa Ha Gbnrapckusi nasap
Ha LleHHM KHWXa, (BbNpeKu npunaraHeTo Ha eBpONencknTe ANPEKTMBU B Tasm obnacT), n B
OencTBuATa Ha UHBeCTUTOpUTE, BpoKepnTe N ApyruTe NasapHU y4acTHUUM, B CpaBHEHUE C
nasapute B 3anagHa Espona u CAL. Komucusata 3a duHaHCOB Haas3op crnean 3a
paskpMBaHETO Ha MHGOPMaLUMs W CrnasBaHETO Ha Apyrute perynaTtuBHU CTaHOapTW Ha
ObnrapckMs nasap Ha LEHHW KHWXa, 3a Crna3BaHEeTO Ha 3aKkoHUTe M usgasa Hapenbu u
yKasaHusa 3a 3agbJDKeHUsiTa OTHOCHO paskpviBaHe Ha MHopmauus, TbproBusita C LEHHU
KH/XXa NpW HanuMyneTo Ha BbTPELUHa MHMOpMaLMs 1 Apyrn Bbnpocu. Bce nak € Bb3MOXHO
Aa uMa no-mManko nybnau4yHoO [JOoCTbNHA WHGopmauua 3a Obnrapckute OpyXecTBa,
OTKONKOTO OOMKHOBEHO Ce MNpefocTaBs Ha pasnonoXeHue Ha WHBECTUTOpUTe OT
nyonuyHUTE OPY>XEeCTBa Ha ApYrMTe Nasapu Ha LEHHW KHUXKA, KOeTO MOXe [a ce OTpasu Ha
LeHaTa Ha AkuuunTe.

bbnrapckarta c¢oHaoBa 60pca € 3HaYUTenHo no-masika u no-cnabo nNUKBUMAHaA OT
na3apuTe Ha ueHHU KHXXa B HAKOU APYyru AbpXXaBU

bbnrapckata poHgoBsa 6opca € 3Ha4YMTENHO No-manka u no-cnabo nNuUKBMAHa oT nasapute
Ha LUEeHHU KHXa B HAKOW OPpYyrn CTpaHU, KakBUTO Ca Te3N B CALLl n 3anagHa EBpona.

B kpas Ha BTOpOoTO Tpmeceuune Ha 2019 r, akumm Ha 80 gpyxecTBa ca perucTpupaHu 3a
TbproBusi Ha OCHOBHWMSA nasap Ha Bb®b, 7 OT KOMTO ca perucTpmpaHy 3a TbpProBusA Ha
cermeHT Premium, 60 Ha cermeHT Standard n 13 Ha cermMeHT 3a Apy)XecTBa CbC cneyunanHa
nHBecTMumoHHa uen. OTaenHo akumm Ha 198 apyxecTBa ca perucTpvpaHu 3a TbproBusi Ha
AnTepHaTuBeH nasap, OT KOUTO 154 Ha cermMeHT 3a akuuu, a 44 ca permcTpupaHu Ha
CermMeHT 3a ApyXecTBa CbC cneLumanHa UHBECTULIMOHHA Lern.

KbMm kpas Ha BTOpoTO Tpumeceume Ha 2019 1. nasapHaTa kanutanu3auusl Ha gpyXxecTBaTa,
TbpryBaHn Ha OcHOBHUS nasap Ha bPb, Bb3nuaa Ha 1,832 mnpa. neBa (CErMeHT akuum
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Premium), 6,377 mnpg. nesa (cermeHT akumm Standard) n 0,656 mnpg. nB. (CermMeHT 3a
ApYyXecTBa CbC creumanHa mHeecTuuuoHHa uen). OTaenHo, gpyxectBaTta, TbpryBaHu Ha
CermeHT 3a akuum Ha AnNTepHaTMBHUS Nasap, UMaT KanuTtanuvsaumsa B pasmep Ha 18,227
MIpA. nB., a Te3an TbpryBaHn Ha CermeHT 3a ApyXecTBa CbC creumanHa MHBECTULMOHHA
uern Ha cbwmd nasap — 0,504 mnpg. n..

ChbLeBpeMeHHO, MHOIO Manbk Bpon apyXecTBa nNpeacTaBnaBaT ronsiMa 4acTt oT nasapHarta
KanuTanusaumss U 3HaudMTenHa 4act OT TbpryBaHute obemu Ha Bbnrapckata dgoHaosa
bopca. Hwuckata nMKBMOHOCT BOAM W OO0 ApYrv 3aTpydHeHUs, KaTo npekomepHa
BONATUIMHOCT, NpWU nasap, KONTO CbLLO Taka € ysa3BMM OT CrnekynaTuBHa AeWHOCT, TbW KaTo
NMKBUOHOCTTa € OBUKHOBEHO TOSIKOBA HUCKA, Y€ LieHUTe Morat Aa 6baat MaHunynupaHmn ot
OTHOCUTENHO Manku caenkn. CnegoBaTenHo, HAMa rapaHuns, Ye akumMuTe LWe ce Tbpryeat
aKTUBHO, KaTO aKo TOBa He CTaHe, BONATUMHOCTTA Ha LieHaTa MoXe [a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yeckn puckose

B ycnosusitTa Ha Bce olle HeoTwyMsiBalla MKOHOMUYecKa Kpusa, 0bMyanHnTe nonnTn4ecku
pUCKOBE MMaT [OONbIIHUTENHa TEXEeCT, M3passiBaula ce B HaBpeMeHHaTa W ajekBaTHa
peakumsi Ha NONMUTUYECKUTE CTPYKTYpPMU, 3aKOHOAATENHaTa M M3NbIHUTENHaTa BNactu KbM
MKOHOMMYecKkaTa obCcTaHOBKa.

Cpen nonuTu4eckuTe pUCKOBE Ca M YCNELWHOTO MNpoAbJhKaBaHe Ha MHTErpupaHeTo Ha
Bvnrapusa B EC. lNpuemaHeTo Ha cTpaHata Hu B EC nerntummnpa, Kakto MKOHOMUYECKUTE
pedopmMun, KOUTo B6saxa npegnpmeT B UMETO Ha MHTErpaumusaTa Ha ctpaHata B O6LHOCTTa,
Taka u HAKou cnabocTn, NPosBEHU N0 BpeMe Ha npexoga KbM MasapHa WKOHOMWKA U
aemokpatmsaums. bbaoewmnaT pactex Ha UKOHOMMKaTa, BCe Nak, Lie Npoabimku Aa 3aBuUCK
OT monuTMYyeckaTa BoONndA 3a NPOBEXAAHe Ha WMKOHOMUYECKM pedopMu U BbBEXOAHETO Ha
Han-gobpuTe nasapHM npakTukn Ha EC (B AbnrocpodeH nnaH), OoT crnocobHocTTa 3a
npeofonsiBaHe Ha Kpu3aTa (B KpaTKOCPOYEH MnnaH) Npu 3ana3BaHe Ha pasdyMHaTta ouckanHa
nonutuka. CnocobHOcTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopMuTe Ha CBOM pea
3aBUCK OT CTENeHTa, OO KOATO YfIeHOBETE Ha NpaBUTENCTBOTO MoraT Ada npogbipkaTt
ycunuaTa cM B NOMynspusMpaHe Ha HactoswaTta pedopma, ocobeHO B ycrnoBusiTa Ha
MKOHOMWYECKa HeomnpeaeneHocT. B KOHKpeTHMs MomeHT bbnrapya e B cuTyauus Ha
npoBegeHn npean OKOoMno ABe roAvHW MNOpeaHUM MPEenCpPOYHW naprnameHTapHu msbopu u
PopMMpPaHO NPaBUTENCTBO C, U3BECTEH, NpoeBponenckn npocpun, ot FrEPB n O6eanHeHn
naTtpmoTn. 3acera NpaBUTENCTBOTO pas3yuTa Ha cTabunHa naprnamMeHTapHa nogkpena, Ho
BbTPELHUTE Npobrnemn B MNo-mankusa napTHbOp M peguua OpyrM BbNPOCUM NpaBAaT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPaTKOCPOYEH — acnekT
nonuTMyecka OOCTaHOBKA Kpue PUCKOBE, KOUTO BCE Olle HSMaT CBOETO MpOsiBMEHME.
Bbnpekn nuncata Ha oOYakBaHUA 3a CEPUO3HU CbLTPECEHUS U 3HAYUTEMNHU MNPOMEHN B
npoBexaaHaTa NonnTuKa, HECUIypHOCTTa OTHOCHO GbAeLloTO ynpaBrneHne Ha cTpaHaTa e
CbLUECTBEH PUCK, KOUTO MOXe [a NOBNMAE Ha MKOHOMUYECKOTO pasBuTMe Ha cTpaHaTa. C
orneg Ha BCUYKO TOBA, NONIMTUYECKUST PUCK B CTpaHaTa OCTaBa MOBULLEH.
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HacTosiwiata Gbnrapcka nonutMyecka cucTeMa e ysi3Buma OT (parMeHTUpaHOCT Ha
NONUTUYECKUTE CUMK (4ECTO NopoaeHa OT NpecrenBaHe Ha JINYHU UMW BbHLLUHW UHTEpPECH),
MKOHOMMYECKN TPYOAHOCTU, HEOOBOSICTBO OT pedopmaTta M uneHctBoto B EC, nopagm
HepearnucTMYHN OYaKBaHMWs, KakTo U coumanHa HecTabunHOCT M MPOMEHM B MonMTUKaTa Ha
NpaBUTENCTBOTO, OpraHM3npaHaTa NpPecTbhHOCT U KOpynuusiTa, BCSKO OT KOMTO MOXe Aa
MMa 3HaumTerneH HebnaronpusiteH edekT BbpXy AerHocTTa Ha [pynata Ha XuUMUMMoPpT,
ornepaTuMBHUTE pe3ynTati N PUHAHCOBOTO My CbCTOSIHUE.

MKoHOMMYECKU pUCKoBe

ToBa ca pucKoBeTe OT MaKpPOMKOHOMWUYECKN CbTPECEHUs, KOUTO Morar Aa ce OTpasdaT Ha
MKOHOMUYECKNS pacTeX, [OOXOAUTE Ha HaceneHuWeTo, TbPCEHETO W npeanaraHeTo,
neyanébuTte Ha MKOHOMMYECKUTE cybekTn n ap. bbnrapua Mma MKOHOMUKA OT OTBOPEH TUM U
pasBUTMETO 1 3aBUCU MNPSKO OT MeXAyHapoaHUTEe nasapHu ycroBus. B To3n cmuchbn
paspasunara ce oT cpegarta Ha 2008 rogMHa cBeTOBHa MKOHOMMYECKA Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHCcKaTa KOHIOHKTYpa B CTpaHaTa, Han-Beye Nno JIMHUSA Ha HamanseaHe Ha
M3HOCa M CNad B NPUTOKA Ha YyXAW Kanutanu, KOeTo pedneKkTnpa Bbpxy MHBECTULMOHHATA
aKTMBHOCT, HUBOTO Ha Ge3paboTuua, goxoamTe N BbTPELIHOTO noTpebneHne. ToBa aoseae
[0 oTpuuaTeneH peaneH MKoHoMmu4veckn pactex. OtpuuatenHuat pbeT Ha BBIT ot -3,5%
npes nbpBoTO TpuMeceune Ha 2009 r., -4,9% npes BTOpoTo Tpumecedne un -5,4% 3a TpeToTo
Tpumeceuune goseae Oo peuecua npes 2009 r. bBbarapckarta MkOHOMMKa Belle 3acerHata ot
cBeTOBHaTa (pMHAHCOBA KpW3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO NIMHUA Ha CBUBALLOTO
ce BbHWHO noTpebneHne u psas3ko Hamanenute ¢UHAHCOBM MOTOUM KbM CTpaHaTa,
BkntountenHo u TNYU. Tesun  daktopn, Haped CbC CBMBAHETO W Ha BbTPELLIHOTO
notpebnexHune, goegoxa Ao 3.6% oTpuuaTeneH peaneH Temn Ha nameHeHne Ha BBl npes
2009 r. Mpe3 2010 r. 1 2011 1. 6e oT6ensas3aH cboTBeTHO 1.3% 1 1.9% nonoxuteneH peaneH
roguileH Temn Ha nameHeHue Ha BBI1. lNpe3 cnegBawmTe roanHK, TemMna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxuTenHa BefiMynHa, HO C U3BecTHU konebaHus (Hanpumep npes 2012
r. e 6nn3o 0%). MNpes 2016 r., Temna Ha HapacTBaHe Ha BBI1 Bbanuisa Ha 3.9% (pekopaeH
pes3ynTaTt oT HaCTbNBaHETO Ha rmobanHaTa Kpm3a), a Nno npeasapuTenHy gaHHy npes 2017 r.
n 2018 . e 3.8% mn 3.1% cvoTrBeTHO. Npe3 nbpBOTO TpUmeceume Ha 2019 r. Temna Ha
HapacTBaHe Ha BBl Bb3anu3a Ha 4.8%.

PbctbT Ha BBI1 npe3 nocnegHute rogvHuW, He [oBede BegHara A0 HaManeHue Ha
6espaboTHuTe. Taka 3a 2011 r., no gaHHn Ha HCWU, koeduumeHTta Ha 6espaboTura HapacHa
0o 11.3%, kbm kpas Ha 2012 r. HMBOTO Ha 6e3paboTnua oTHOBO ce yBenuym o 12.3%, a 3a
yanata 2013 r. 6e otbenasaHo OTHOBO yBenuyeHue Ha 6espabotHute go 12.9%. Toau
TpeHa 3ano4vHa ga ce obpblya ot4yeTnMBo easa npes 2014 r. (11.4%), kato Ha meceyHa Ga3sa
ce 3abenss3Ba TeHAeHuus, 3a HamansiBaHe Ha HMBOTO Ha 6espabotuua. Mpes 2015 ., 2016
r, 2017 r. n 2018 r., TO Nnpoab/MKM Aa cnaga, kato Bb3nm3a Ha 9.1%, 7.6%, 6.2% n 5.2%
cboTBeTHO. [lpe3 nbpBOTO Tpumeceunme Ha 2019 r. HMBOTO Ha ©Ges3paboTvmua OTHOBO
Hamansea n goctura 5%.
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CblUEeBpPEMEHHO Npe3 MocnegHuTe roauMHu ce oTbensiaBa NOCTOSIHEH PbCT Ha cpeaHarta
Mece4yHa paboTHa 3annara. Taka npe3 2010 r. 79 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB.., npe3 2012 r. 731 nB., npe3 2013 . 775 nB., npe3 2014 r. 822 nB.., npe3 2015 . 878 n.,,
npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., a npe3 2018 r. e oT6GENA3aHO HOBO HapacTBaHe
no 1 135 nB.

Mo paHHn Ha HCW, cpegHorogmiuHaTa nHgnauus (cpegHorogmwHoTo nameHeHme Ha UML)
32 2012 . n 2013 1. e 3.4% n 0.9% cvorBeTHO. pe3 2014 r. B cTpaHaTa e oTbensasaHa
aednauns ot 1.4%. MNMpe3 2015 . n 2016 r. B cTpaHaTa 6e oTyeTeHa No-HWUCKa, HO BCe Nak
oTHoBO pgednaumsa ot 0.1% wu 0.8% pecnektuBHo. OuyepTaHna TpeHA4 Ha cnag Ha
nHGnauuaTta ot 2012 r. Hacam ce ObIMKM OTYACTU Ha HaManeHUeTo Ha MeXAyHapoaHuTe
LeHn Ha ropmBaTa (ocobeHo npe3 2014 r. n 2015 r.). MNMpe3 2017 r. 3a MbPBM NbT OT TpU
roanHn oTHoBO Ge oTbenss3aHa cpegHorogvwHa nHdnaumsa ot 2.1%. B kpast Ha gekemBpu
2018 r. cpegHoroanwHusa WML 3a nocnegHute 12 meceua otumta pbeT o 2.8%. lpes
NMbpBOTO M BTOPOTO Tpumeceune Ha 2019 r, WML, cnpaMo cbOTBETHUS Nepuos Ha
npegxogHarta roguHa, Bbanuaa Ha 3.3%.

Mpes 2018 roguHa, no npeasaputenHn gaHHuM Ha BHB, Bbrrapna nma conngeH nanuwbk
No TeKkyllaTa cMmeTKka Bb3nusalw, Ha 2 547,5 mnH. eBpo (4.6% ot BBI1), B cpaBHeHue C
N3NUWBLK B pasamep Ha 1 578,2 mnH. eBpo npe3 2017 r. (3.1% ot BBIN).

YBENUYEHNETO Ha U3NULIBKA CE Ob/MKM OCHOBHO Ha PbCTa Ha U3NULIBLKa Npu ycnyrute.
CanpoTo no kanuTtanoBata M puHaHcoBaTa CMETKa OT MONOXUTENHO B pa3mep Ha 1 683,4
MnH. eBpo npe3 2017 r. (3.3% ot BBI1), HapacTBa 6n130 ABa NMbTU O MOMOXUTESNHO B
pa3mep Ha 2 586,6 mnH. eBpo npe3 2018 1. (4.7% ot BBIM). ). Npe3 nbpBOTO TpUMeceyne Ha
rognHaTta, cTpaHata OTHOBO MMa U3nuLbK No TekywaTta cmeTka (554,5 mnH. espo nnun 0.9%
ot BBIT) 1 no kanntanosaTa n puHaHcosa cmeTka (805,7 mnH. eBpo unn 1.4% ot BBIT).

Mpe3 2011 r, cnasBaHaTa cTpora dwuckanHa gucuunnuHa, AgoBede OO0 HamaneHue Ha
GropkeTHNA aeduumnt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTaT), gokaTo npe3 npeaxogHaTta roguHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
BrompKeTHUA geduumT € olle No-HUCHK U Bb3nmsa Ha 0.3%, gokato npe3 2013 . n 2014 r.
aeduumTta e Beye no-sncok n goctmra cbotBeTHO 0.4% n 5.5% ot BBI1 (noBuwweHneTo npes
nocrnegHata roguMHa € OCHOBHO B pesynTaT Ha BKI4YBaHETO Ha gedwuumTta npu doHaa 3a
rapaHTupaHe Ha Briorosete B 6aHkute). [Npe3 2018 r. cTpaHaTta oTuMTa conuaeH GroaxKeTeH
N3NUWBK B pa3mep Ha 2% ot BBI1.. biogkeTHOTO cango no KoHconuagupaHaTta uckanHa
nporpaMa KbM Kpast Ha gekemBpu 2018 r. e NONOXUTENHO (M3NUWBK) B pasmep Ha 0,14
mMnp4. ne. (npu nanuwbk 0,85 mnpa. neea npegxogHata roguHa). Mo gaHHM Ha M® ToBa e
nmanuwbk B pasmep Ha 0.1% ot BBIl. lNocTbnunute npuxoau MO KOHCoNuauMpaHaTta
domckanHa nporpama kbM Kpast Ha gekemspu 2018 r. Bb3nmsat Ha 39 650,9 MmnH. nB. (Npwu
35 316,5 mMmnH. nB. B Kpas Ha npegxogHata roguHa). brogpkeTHOTO cango no
KOHconuaupaHarta cuckanHa nporpama kbm man 2019 r. e nonoxutenHo B pasmep Ha 3
025,8 mMnH. nB. (2.6 % oT nporHo3Hus BBIT) n ce hopmupa OT M3NULWBK NO HaALNOHAMNHUS
OroakeT B pasamep Ha 2 832,8 MIH. NB. U U3NULIBLK NO €BPONENCKUTE CPEACTBa B pa3mep Ha
193 mnH. n..
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duckanHuaT peseps kbM kpast Ha 2018 1. e 9,4 mnpg. nesa cpewy 10,3 mnpa. nNB. rogMHa
no-paHo. B kpasa Ha man 2019 r. puckanHmna peseps e 11,3 mnpa. ne., B T.4. 10,3 mnpg. ne.
aenosnTtu Ha cuckanHuna peseps B BHB n 6aHkn n 1 mnpa. ne. B3emaHuns ot boHAOBETE Ha
EBponenckusi cbio3 3a cepTudmumpann pasxoam, aBaHcu U pyru.

B kpas Ha 2018 r, no gaHHM Ha EBpocTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha cTpaHaTta
(ObpXaBeH u abpxaBHOrapaHTUpaH ObNr) cnagHa go 22.6% ot BBI1, B cpaBHeHue ¢ 25.6%
B kpas Ha 2017 ., 26.2% B kpad Ha 2015 1., 27.1% B kpas Ha 2014 . 1 17.1% npe3 2013 r.

Mo TO3M nokasaTen cTpaHaTa € C TPETO Hal-HUCKO CbOTHOLUEHME cpen BCUYKW CTpaHu B
EC (camo EctoHua n JltokcemOypr ca ¢ no-gobpu aaHHu). TpeBOXHOTO €, Ye npe3 2014 r.
AbpXXaBHUSA ObIT NOYTK ce YABOW, HO B kpas Ha 2018 I. cutyauusita e Bede 3Ha4YMTeNnHo no-
onTMMmUcTMyHa (cnegea obayve ga ce oTbenexu, Yye cTpaHata HM € AnOEpP NO CKOPOCTEH
pacTex Ha obrra npes nocnegHnTe roguHun).

Mo paHHM Ha EBpoctaTt kbM kpast Ha 2018 . HOMWHANHUSA pa3Mep. Ha ObpXKaBHUSA ObAT
Bb3nu3a Ha 12 491 mnH. eBpo cpely 13 244,8 mnH. espo npe3 2018 r. KbMm kpaga Ha man
2019 r.,, no gaHHn Ha M®, HOMUHaNHUAT pasmep Ha AbpPXaBHUA AbMAr Bb3nmsa Ha 11 565,1
MIH. eBpo, OT KonTo 2 509,2 MnH. eBpo BbTpeLweH 19 056 MNH. eBpo BbHLUEH. B kpas Ha
Man CbOTHOLIEeHMETOo , abpxaBeH Abnr/bBl* e 19.6%. KoepuumeHtnte Ha BbTPELUHUS U
BbHLWHUA AbpXaBeH Abir kbM BBI1 ca cbotBeTHO 4.3% 1 15.3%. B cTpykTypaTta Ha gbnra
OTHOCUTENHUAT AAN Ha BbTpeLlHns abpxaseH abnr € 19.9%, a Ha BbHWHUA — 80.31%. B
Kpasi Ha Man genbT Ha abfira, AeHOMUHUPaH B €BpO, AocTurHa 82.6%, B nesose — 16.9%, B
wartckmn gonapu — 0.1%, v B gpyrn Banytn — 0.4%. B cTpykTypaTta Ha gbfira no Kpeamtopu ¢
Han-ronsM OTHOCUTENEeH OAn ca eBpoobnuraummte, eMUTUpPaHu Ha MeXAyHapoaHUTe
kanuTtanosu nasapy — 57.4%, cnegBaHu OT BbTpewHus Aavnr — 19.9%, n kpegutn ot
pasfIYHN MEeXOyHapOo4HW MHCTUTYUMKU. B nuxeBeHaTa CTpyKTypa Ha Abfra B Kpas Ha mau
CbLLO ce HabnwgaBaT M3BECTHWU, MUHUMAIHU MPOMEHU — OenbT Ha Abfra ¢ UKcMpaHu
nnxeu neko ce yesenudn o 95.9%, a Ha 103K ¢ nnasawm nuxen e 4.1%. B octaTbyHus
MaTypuTeT Ha Abjra B obpalleHne npeobnagaBa AbArocpovHMA Obnr (4o 1 roguHa —
4.29%, ot 1 po 5 rognHn — 31.76%, ot 5 go 10 roanHn — 48.53% wn Hag 10 roguHu —
15.42%).

KpeauTHmnat penTtuHr Ha bbnrapust e BBB- gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha01.12.2017 r. 6e noBuLIEH camna penuTuHr oT BB+ Ha BBB - cbc cTabunHa
nepcnektmea (npe3 2018 r. areHuMsitTa OTHOBO MNOTBbPAW TO3WM PENTUHI, KaTto nogobpwu
nepcrnektMBata Ha nonoxutenHa, a npe3 2019 r. OTHOBO NOTBLPAM W penTuHra u
nepcnektueata). PentuHroBata areHuuss Moody’s nocnegHo nosuwm Ha 22.07.2011r.
KpeauTHUAT penTtnHr Ha Penybnuka Bwvnrapma ot Baa3 Ha Baa2 3a gbnrocpoyHute
GaHKOBM Oeno3nTn, Kato nepcrnektuBata e ctabunHa (npe3 manm 2017 r. pentuHra Ge
NnoTBbPAEH OT areHuusaTa). Cnopea ckanata Ha Fitch, kpeguTHus penTuHr Ha Bbbnrapusa 3a
yyxxgectpaHHa BanyTta € BBB ¢ nonoxuTtenHa nepcrnektvBa (3a NOCrneAHO MOBULLEH Ha
01.12.2017 r., a npe3 mapt 2019 r. 6e nogobpeHa 1 nepcnekTuearta Ao NONOXUTENHA).

OT KN4YoBO 3Ha4yeHue 3a Gbnrapckata MakpoOMKOHOMMUYEcKa U bMHaHCOBa CTaGUIHOCT e

cTabunHocTTa M npeackasyemMocTTa Ha BanyTHUS pPexum M goBepueTo B Hero. 3acera B
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006LWecTBOTO, KaTo UAN0, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHua 6opa
N CerawHuUSaT UKCUpaH KypC Ha fleBa KbM €BpOTO Ja Ce 3anasdaT [0 BAM3aHeTo Ha
Bvnrapua B EBposoHata (B cpemata Ha 2018 r. cTpaHaTta nogage 3asiBfieHue 3a
npucbeauHsiBaHe KbM €OWHHUA BanyTeH mexaHusbMm ERM I, egHoBpeMeHHO C nopaBaHe
Ha 3asiBNeHWe 3a ocbluecTBsABaHe Ha 6nm3ko cbTpyaHudecTtBo ¢ ELIB no oTHoweHne Ha
6aHkoBMA Haasop). Cbuwo Taka n nposeaeHnTe npes3 2016 r. npernen Ha akTUBUTE U CTpec
TeCTOBe Ha TbproBckute GaHkM B CTpaHaTa (a creg ToBa M Ha 3acTpaxoBaTerHuTe U
NMEHCUOHHUTE OPY>XECTBA), CbLUO CreaBa Aa umaT no3ntmBeH edekT BbpXy CTabunHocTTa
Ha PMHAHCOBUS CEKTOP.

B ponbnHeHue KbM pasrnegaHuTe Mo-rope MOSIMTUYECKUM PUCKOBE MO  OTHOLLEHWE
CnpaBsiHETO C Kpu3aTa, cneaBa pa ce otbenexu, 4Ye OusHecbT B bbnrapus uma
OTHOCUTENIHO OrpaHu4YeHa UCTopUs Ha PyHKUMOHMpaHe B cBOOOAHM MasapHwu ycrnosus. B
CpaBHEHVe C KoMnaHuuTe, PYHKUMOHUpALLUM B CTpaHWTE C pasBuTa MasapHa MKOHOMMKA,
Obnrapckute uvpmMu B MO-rofiiMa CTEMEH Ce XapakTepuaupaT C Jiufca Ha ynpaBreHCKu
ONWT B NasapHuW YCIOBUSI 1 OrpaHMYeHn KanuTanoBu pecypcu, ¢ KOMTO Aa pa3BuBaT CBOUTE
onepauumn, KakTo 1 C HUCKa edpeKTMBHOCT Ha TpyAaa.

[enHoctta Ha [pynata Ha XuMuMMopT, pesyntatuTe OT AerHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHME B 3Ha4YUTerHa CTeneH 3aBUCAT OT CbCTOSAHMETO Ha Obrrapckara MKOHOMUKA,
KOETO Ha CBOW peq ce OTpassBa Ha pacTexa Ha Kpeautute, NUXBEHUTE pas3xogu U
CMOCOBHOCTTa Ha KNMeHTUTE Aa U3NbIHABAT 3a4b/PKeHUATa cuM HaBpeme. Bcsaka HeraTueHa
NPOMSHA B €4UH UM NoBeyYe MakKpOMKOHOMUYECKM PaKTOpU, KaTo NIMXBEHUTE HMBA, KOUTO
ce BNUSAT OT NIUXBEHUTE HMBA B EBpo3oHaTa No cunarta Ha npasBunarta Ha AencTBalus B
Bvnrapus BanyteH ©6opa, wWHMNauuaTa, HMBaTa Ha 3annatute, 6GespaboTuuarta,
YyXXAECTPaHHUTE MHBECTUMLMM U MeXAyHapoaHaTa TbproBus, Morat ga MMaT CbLUeCTBEH
HebnaronpuaTeH eekT BbpXy AEVHOCTTa Ha eMUTEHTa, onepaTtMBHUTE My pes3ynTaTn u
¢MHAHCOBO CbCTOSIHME.

[daHBbYHO obnaraHe

JdaHbunTe, nfawaHn oT Obnrapckute TbProBCkM CyOekTW, BKNOYBAT AaHbuUy  Mpu
N3TOYHMKA, MECTHU (OOLLUMHCKN) JaHbUM U Takcu, AaHbK BbpXy KopropaTuBHaTta nedyanota,
JaHbk aobaBeHa CTOWHOCT, akuu3u, U3HOCHM WU BHOCHM MUTa U MMOTHWU AaHbuu. [pes
nocrnegHUTe roavHK, B YCIOBUSITA HA MEeXOyHapoOeH U BbTPELLEH MKOHOMUYECKN pacTex,
HAKOMKO npaBuTENCTBa nNpeanpuexa Mepkn KbM ONTUMU3MpaHe UM HamansBaHe Ha
AaHbyHaTa TEXECT KaKTO BbpXy CTOMAHCKUTE CYOEeKTW, Taka W Bbpxy rpaxaaHute. B
yCrnoBMsiTa Ha WKOHOMMYECKA KpU3a Bb3MOXHOCTUTE 3a AOMbIHUTENHO HamansiBaHe Ha
AaHbyHaTa TEXECT Ca CUITHO OrpaHM4YeHn, KaTo e Bb3MOXHO U obpbLiaHe Ha npoleca (4pes
yBenuyaBaHe Ha [daHbyHaTa TEXeCT WM 4Ype3 HamansiBaHe oGema npenocTaBsHU OT
AbpykaBaTa ycrnyru, UHBECTULMKN U Ap.).

MpucveamHaBaHeTo Ha Bbnrapus kbm EBponenckusa cbr3 goBeae A0 yBenn4veHa
KOHKYPEHLUUA U JOMBIIHUTESNTHU U NO-YTEXHEHU perynauum
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Cnen npucbeguHsBaHeTo Ha bbnrapus Ha 1 gaHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYpPeHTeH HaTUCK OT CTpaHa KOMMaHuuTe, pasBuBallM CXOA4Ha C
Tasn Ha XonauHra OervHOCT Ha edunHHWA nasap. [lpuemaHeTo Ha cTpaHata B EBponenckus
Cbl03 JoBefe [0 HapacTBaHe Ha KOHKYpeHUMATa 3a eMUTEHTa, TbW KaTo Nnpu npemaxsaHeTo
N HamansiBaHeTo Ha GapuepuTe HOBWM KOHKYPEHTM OT APYrM CTPaHWU YSIEHKN HaBMsi30xa Ha
Gbnrapckus nasap. ToBa BoAM 4O HamansBaHe Ha npuxoguTe v nedanbarta Ha [pynaTa. OT
Apyra cTpaHa, XapMOHU3UPaHeTO Ha GbNrapcKoTO 3aKOHOAATENCTBO C NPaBHUTE akTOBE Ha
EBponenckusi Cblo3 3a KOHKYpeHUMsiTa € HanoXWUTENnHo, KaTo BCska MpoMsHa B
3aKoHOOATencTBOTO AoBede [0 HeobxogumocTta EmuteHta ga ce cbobpassiBa C
AOMbAHUTENHN U NO-00peEMEHNTENHM NpaBuna.
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