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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
(PMHAHCOBOTO CBbCTOSIHME W pe3ynTaTtuTe OT AeWHOCTTa Ha [pynaTta 3a MbpBOTO TpUMecevme Ha
2019r

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 XpaHW 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
MEeHUKMbHTA. [JeMHoCcTTa 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 MHdopMauud, HeobxogMma Ha HaCTOSILMTE 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 KIWEHTUTE, 3aBoloBaHW O06pu nosvuun B
CcTpaTermyecku oTpacnm oT MKOHOMMKaTa Ha cTpaHara;

-[lokasarn ce MEHUIXBbPCKN eknn — rpynata pasrnorara CbC CUMHO MOTUBMPAH €KUM OT MEHUKbPU C
BU3NS 32 pacTexa Ha XOonguHra, C AokasaHu YMEHWsS U OnNuT B YMpaBfieHneTo, npugobnBaHeTo u
NPeCTPYKTYPUPaHETO Ha KOMMaHUW KakTo B GnaronpudAtHa, Taka v B HebnaronpuaTHa nasapHa
cpepa.
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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 31.03.2019 e.

CovrnacHo cnpaBka ot LleHTpaneH genosutap, usgageHa kbm 31 mapt 2019 r. 4neHoBeTe 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%
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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.

Kbm 31 mapt 2019 r. XumumnopT ALl oTymta Ha KOHconuaupaHa 6asa HeTHU
npuxogu Ha ctonHocTt 354 836 xun. ns..;

PeanuaupaHata neyanba npean obnaraHe ¢ gaHbun Ha Xumumnopt AL Ha
KoHconugupaHa 6as3a kbM 31 mapt 2019 1. € B paamep Ha 48 039 xun. nB.;

KoHconugupaHata HeTHa nevanba Ha akumoHepute Ha Xumumnopt A kbm 31
mMapT 2019 r. e B pa3mep Ha 40 423 xun. ne.

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

e UHdopmauums 3a BaXKHM CbLOUTUA, HACTHLNUU NpPe3 NbPBOTO Tpumeceume Ha 2019 r

Ha 05.03.2019 r. Xumumnopt ALl npeacraesn TpumeceyeH KOHCoONMMAMpaH OTyeT
3a YeTtBbpTO TpUMeEceume Ha 2018 .

Ha 30.01.2019 r. XumumnopTt AL npeacrtaBn TpumeceyeH otyeT 3a YeTBbpTOo
Tpumeceyne Ha 2018 r.

e BnusHue Ha BaxHUTe CbLOMTMA 3a [IpyKecTBOTO, HacCTbNUNAM MNpe3 MNbpPBOTO
Tpumeceume Ha 2019 r

Mpe3 nepuoga Ha nbpBOTO TpuMmecedne Ha 2019 . HAMaA CKNKOYEHU U
N3NbIIHABAHWN CbLUECTBEHW COESTKU.

OT HauyanoTo Ha roguMHaTa ca Hanuue CrnegHuTe CbLUECTBEHN COESKU:

Ha 05.03.2019 r. Xumumnopt AL npeacrtaBn TpumeceyeH KoHconMaupaH oTyeT
3a YeTtBbpTO TPpUMeEceume Ha 2018 .

Ha 30.01.2019 r. Xumumnopt AL npencrtaBu TpumecedeH oTyeT 3a YeTBbPTO
Tpumeceyune Ha 2018 r.

o MHCbOpMaU,Mﬂ 3a CKIN4YeHuUTe ronemMmum caenkm Mmexny CBbp3aHu nuua:

e cOeslkume Mexdy cebp3aHuU J/luya, CKJIIOYeHU Mpe3 omyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOUmMO ca rMoenusi/iu CbUWecmeeHo Ha
¢puHaHCOBOMO CBLCMOsIHUE unu pe3ynmamume om OellHocmma Ha
dpyxecmeomo 8 mo3u nepuoogd;

Cebp3aHnTe nuua Ha [pynata BknoyBaT CcoOCTBEHMUUTE, acouumnpaHu wu
CbBMECTHM NPEANnPUSATUS U KITHOYOB YNpPaBMEeHCKN nepcoHarn. AKO He € M3PUYHO
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yrnomeHaTo, TpaH3akuMMTe CbC CBbp3aHM fvua He ca W3BbPLUBAHU nNpu
cneumanHu ycnosusi. PasyeTHute cymyn oOMKHOBEHO ce ypexaaT no 6aHKoB NbT, B
Opoit nnu ypes npuxeailaHe. MNMpe3 OTYETHUSA NEPUOA HE Ca CKIOYBaHW COENKW,
KOMTO ca MOBMUSINM CbLUECTBEHO HAa (PMHAHCOBOTO CbCTOSIHUE UMW pe3ynTaTuTte
OT AleNHOCTTa Ha ApY)XKeCTBOTO B TO3W Nepuos.

e IPOMeHUme € CK/IloYeHume cOesiIku CbC Cebp3aHu Jluya, OrnoeecmeHu e
MeXOUHHUSI om4em, KOUMO uUMam CbuWecmeeHo eb3delicmeue ebLpPXy
¢uHaHCOBOMO CbCMoOsIHUe unu pe3ysimamume om OAeliHocmma Ha pynama
npe3 cbomeemHusi omyemeH nepuod Ha mekyuwama ¢ghuHaHcoea 200uHa.

- [Mpe3 oT4yeTHMS nepuoad HsIMa OKasaHO Bb3OENCTBME BbPXY (UHAHCOBOTO
CbCTOSIHME WK pe3ynTaTutTe OT AelHocTTa Ha [pynata B CNeACTBUE Ha
NPOMEHUTE B CKIOYEHUTE CAENKM CbC CBbp3aHu nuua. FlogpobHa MHgopmaums
3a cAernkuTe CbC CBbp3aHM Nnuua 3a nepuoga e ornoBeCcTEHa B NPUIIOKEHUSITa KbM
MEXOMHHWUST KOHCoNuAMpaH OUHAHCOB OTYET.



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

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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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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MmMe Ha AblUepHOTO NpeanpusTue

LlentpanHa KoonepatmeHa baHka ALl
LleHTpanHa KoonepatueHa baHka ALl — Ckonve
AO WHBecTuumnoHHa KoprnopaTtnBHa baHka
LIKB M'pyn EAL

LIKB Acetc MeHnpxmbHT EAL

3AL Apmeey

3AE[] LIKB >Xusot

MOA[L LIKB Cuna

Or® LKB Cuna

YI® LIKB Cuna

Mo UKB Cuna

3bpHeHn XpaHu bwnrapua AL

Mpoy4yBaHe 1 JobuB Ha HedpT 1 ras A

CTpaHa Ha yupegsaBaHe OcHOBHa JeWHOCT

Bvnrapus
MakenooHus

Pycka ®epepauuns
Bwnrapus
Bwnrapus
Bbnrapus
bvnrapus
Bwnrapus
Bvnrapus
Bbnrapus

Bbnrapus

Bwnrapus

Bbnrapus

drHaHCOB ceKkTop
®durHaHCOoB cekTop
®PurHaHCOB cekTop
®durHaHCOB CeKkTop
®durHaHCOB cekTop
drHaHCOB CEKTop
®PurHaHCOB cekTop
®durHaHCOB CeKkTop
durHaHCOB cekTop
drHaHCOB CEKTOp

durHaHcoB CEeKTop

[Mpon3BoACTBO, THProBUs U

ycnyru

npOM3BOD,CTBO, TbpProBua n

ycnyru

31.03.2019 KoHconuaaunoHeH

NpPOLeHT

77,00%

70,71%

86.27%

100.00%

77,00%

96.26%

100.00%

67.01%

67.01%

67.01%

67.01%

68.12%

49.59%

31.3.2019

HomunaneH
MPOLIEHT

77,00%

91,83%

86.27%
100.00%
100.00%
96.26%

100.00%
67.01%

67.01%

67.01%

67.01%

68.12%

65.92%
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31.3.2019
Mme Ha AgblepHOTO npeanpusiTue CrtpaHa Ha yuypeasiBaHe OcHOBHa geWHoOCT :;gz:::g Konconuaaumoken HomuHaneH
MPOLIEHT
Bbnrapcka netponHa padgpuHepuna EOO[ Bvnrapus yl'lcgi_loyv:?dsoncmo, Teprosnsi i 49.59% 100.00%
CnbH4yeBn nbum MNMpoeagusa EAL bbnrapus ccﬁ_loyvﬁlsoncmo, TBProBMA 1 68.12% 100.00%
AceHoBa Kpenoct A Bwnrapus NpovaeIESERP OBy 47.74% 68.65%
ycnyru
MAHI —Cepeus EOO Bbnrapus ccgi_loyv::;so,qcmo, TeproBns i 49.59% 100.00%
N3paTencTBo reonorns n MMHeparnHu pecypcu Bunrapusg [Mpon3BoOACTBO, THProBUsi 1 34.71% 20.00%
oof ycnyru
Bynxumtpeng OO[ Bbnrapus NEDTEECmETE, TEEIEETR ] 44.96% 66.00%
ycnyru
Pa6bp Tpeiia OOL BbArapus MpoM3BOACTBO, THPIOBMS 1 40.87% 60.00%
ycnyru
Xumuentekc EOO Bbnrapus NFEMS O, TR ] 68.12% 100.00%

ycnyru

10



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNOPENBU

31.3.2019
Mme Ha AgblepHOTO npeanpusiTue CrtpaHa Ha yuypeasiBaHe OcHOBHa geWHoOCT :Lﬁi;ﬁw Konconuaaumoken HomuHaneH
MPOLIEHT
Xumoitn B EOO/] Bbnrapus y&oy";””‘””’ ThproBus 49.59% 100.00%
3bpHeHun xpanHu rpeiH EOO[, Bbnrapus ccﬁ_loyvzlsoncmo, TBProBMA 1 68.12% 100.00%
Mpoun3BoacTBO, THProBus 1
Gapmumnopt Al Bwnrapus yCrymm - -
HauwnoHnanHa ctokoBa 6opca Al Bbnrapus CC[;IOyV:?/IBO,D,CTBO, TeproBns i 75.00% 75.00%
Acena AL} bbnrapus [POM3BOACTBO, THProBUS 1 24.53% 51.39%
ycnyru
AK Mnactuk EOO Bbarapus NIEOEEEETE0, T{PeENT i 47.26% 99.00%
ycnyru
Mpawvm Jlera KoHcynt EOO[ Bbnrapus yl'lcri_loyv::;Bo,qcmo, Teprosns i 100.00% 100.00%
CK XX KoHcynt 00[ Bbarapus 2@ ElStetafenr e, TnEfel @i 59.34% 59.34%

ycnyru
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MmMe Ha AblUepHOTO NpeanpusTue

Owmera ®uHanc 00/

A Tu Cuctemc Koncynt EOO[

TexHo kanuTan ALl

[o6puykn naHamp AL

Bbnrapcka KopabHa Komnanusa EAL

MapaxoacTtBo bbnrapcko PeyHo MNMnasane AL

MopTt Banuuk AL

Mpuctanuwe Jlecnopt AL

Jlecnopt Mpogxekt MeHnpxmbHT EOO[

MAAK KM ALl

CTpaHa Ha yupegsaBaHe OcHOBHa JeWHOCT

Bvnrapus

bbnrapus

Bwnrapus

Bbnrapus

bbnrapus

Bwnrapus

Bbnrapus

bbnrapus

Bvnrapus

Bvnrapus

12

[Mpon3BoacTBO, THProBus U
ycnyru

[pon3BoacTBO, ThbProBuUs
ycnyru

Mpoun3BoacTBO, THProBus 1
ycnyru

Mpon3BOACTBO, THProBUS 1
ycnyru

Mopcku 1 peyeH TpaHcrnopT

Mopcku n peveH TpaHcnopT

Mopcku 1 peyeH TpaHcrnopT

Mopcku 1 peyeH TpaHcnopT

Mopcku 1 pedeH TpaHcnopT

MOpCKVI N pedyeH TpaHcnopT

31.03.2019 KoHconuaaunoHeH
NPOLEHT

96.00%

68.12%

86.40%

40.85%

100.00%

79.89%

78.64%

99.00%

99.00%

41.04%

31.3.2019

HomunaneH
MPOLIEHT

96.00%

100.00%

90.00%

59.97%

100.00%

79.89%

100.00%

99.00%

100.00%

51.37%



MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNOPENBU

MmMe Ha AblUepHOTO NpeanpusTue

Bwvnrapcka JlormctuyHa Komnanua EOO[

Mopt Mpuctnc OO

MopTcTtpon MHBect EOO[

MopTt NHBecT EOO[

WuTepnuxtep CrnoBakns

Bwnrepuan Evpyens Npyn EAL
Bvnrapua Ep A
Bwnrapus Ep TexHuk EOO[

Evpnopt KoHcynt EOO[
TpaHc nHtepkap EAL
EHepronpoekT AL

EHepronpoekt IOTunutnuc OO (nuksngauuns)

CTpaHa Ha yupegsaBaHe OcHOBHa JeWHOCT

Bwnrapus Mopcku n peveH TpaHcnopT
Bvnrapus Mopcku n peveH TpaHcnopT
Bwnrapus Mopcku n pedeH TpaHcnopT
Bwnrapus Mopcku n peveH TpaHcnopT
CnoBakus Mopcku n peveH TpaHcnopT
Bvnrapus Bb3ayweH TpaHcnopT
Bvnrapus Bb3gyweH TpaHcnopT
Bbnrapus Bb3ayLweH TpaHcnopT
Bbnrapus Bb3ayweH TpaHcnopT
Bbnrapus TpaHcnopT

CTpouTeneH n nHxeHepeH
Bvnrapus

CEKTop

CTpouTeneH n nHxeHepeH
Bvnrapus

ceKkTop

13

31.03.2019 KoHconuaaunoHeH

NpPOLeHT

100.00%

100.00%

79.89%

79.89%

100.00%

99.99%

99.99%

100.00%
100.00%
98.69%

50.33%

31.3.2019

HomunaneH
MPOLIEHT

100.00%

100.00%

100.00%

100.00%

100.00%

99.99%

100.00%

100.00%
100.00%
98.69%

51.00%
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MmMe Ha AblUepHOTO NpeanpusTue

Bwnrapus Ep Meuntenanc EA[L

Fond Wabna AL

CnopTteH Komnnekc BapHa AL
CnopTteH MeHngxmbHT EOO[

TMALO
Bynxumekc MmMBX
MuBecT Kenutan KoHcynt Al

CutHskoBo lNpomxekT Ucteng EOO

CrtpaHa Ha yuypeasiBaHe OcHOBHa geWHoOCT

Bwnrapus

Bbbnrapus

bbnrapus
Bwnrapus

Bwnrapus
FepmaHus
bvnrapus

Bwnrapus

14

Hegswxmumn nmoTtm

HepBwxumm nmotun

HepBwxumm nmotun
Heasmxkmumu nmotun

Hepsmkmumu nmotmn
Hepswxumn nmotun
Hepswxumm nmotun

Heasmxkumu nmotun

31.03.2019 KoHconuaaunoHeH

NpPOLeHT

100.00%

32.23%

65.00%
65.00%

87.66%

100.00%

100.00%

49.59%

31.3.2019

HomunaneH
MPOLIEHT

100.00%

65.00%

65.00%
100.00%

87.66%

100.00%

100.00%

100.00%



MHOOPMALIUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

TbN KaTo XMMMMMOPT pasBmMBa OEMHOCTTA CU Ype3 CBOUTE OblLUEpHU OpYXKecTBa, HEroBoToO
(PUHAHCOBO CbCTOSIHME, ONepaTUBHU pe3ynTaTn 1 NepcnekTBM ca B Npsika 3aBUCUMOCT OT
CbCTOSIHWETO, pesynTtatuTe U NepcrnekTMBUTE Ha OblUuepHUTe My ApyXecTBa, 0CobeHOo Ha
OcHoBHUTE ppyxectBa. bopcoBata ueHa Ha AkuuuTe Ha EmuTeHTa oTumta OGU3HEC
noTeHumana u aktmeute Ha [pynata kato usno. CnocobHocTTa Ha XumumnopT na
npoabimkaBa Aa WHBECTUpa B pacTexa Ha [pynata cobcTBeHM cpencTtBa, Kakto M ga
3annaila guBuaeHTM Ha akumnoHepute B OBUKHOBEHM akumMK, ako Gbae B3ETO pelueHue 3a
ToBa oT O6woTo cbbpaHne Ha EmuTeHTa, We 3aBuCKU OT peauua akTopu, CBbp3aHu C
OblUepHUTE My OpYXeCTBa, BKMIOYMTENHO pasMepa Ha nevyandbuTte n napuyHUTe notoum Ha
OblUepHUTe ApYXecTBa, KakTo M OT HapacTBaHe Ha 6opcoBarta LeHa Ha akummte Ha
ObLLUEPHNTE MY OPY)KECTBa, KOMTO ca NybnuyHu gpyxectea u ce Tbpryeat Ha b®b Codwus,
kato npe3 2018 rognHa Gele nannateH ANBUAEHT.

Ako [pynata He ycnee p[a OCbBHIWECTBM WU UHTErpupa ycnewHo 6baewm
npuaoobMBaHUA, KaKToO U Aa OCBHLIECTBU peopraHusauuu, pesyntatute oTr geMHoOCTTa
Ha pynata u hpMHaHCOBOTO U CbLCTOSIHME MoraT Aa nocTpagar

[o T03M mMomeHT [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
eKcnaH3nga Ha genHocTtTa cu. Hama curypHocT obave, ye pynaTa we ycnee n 3a B 6baelle
Aa vaeHtuduumpa noaxoadwim obektn Ha npuaobuBaHe U MHBECTULMOHHU Bb3MOXHOCTU
unu 4Ye npugodbutmte B Obaelle KOMAAHUM U aKTUBU LWe ObaaT peHTabunHu, Kakto
aenHoctute pocera. B pgonbnHeHue, npuaobuBaHuATa U MHBECTULMUTE ca OBeKkT Ha
peauua pMCcKoBe, BKITHYUTESTHO Bb3MOXHN HebrnaronpusaTHU edpekTn BbpXy pesyntaTtute oT
AenHocTTa Ha [pynarta, HenpegsBuaeHu CbOUTUS, KaKTO U 3agbIDKEHUA U npobrnemu npu
WMHTEerpupaHe Ha 4ENHOCTUTE.

lpynata Ha XuMnMopT € B Npouec Ha MU3BbpLUBaHe Ha peduvua peopraHudauuun. pynarta
O4yakBa Tesu peopraHusauuvM ga gosedat 0O MKOHOMUM Ha cpeactBa U no-eqpekTUBHO
ynpaeneHne Ha 6usHecute. Hama curypHoct, 4e [pynata Ha XuMuMNopT LWe ycnee
CBOEBPEMEHHO U MbfHO Aa W3BbPLUM MMaHUpaHUTE peopraHu3auuu, KakTto U 4ye Te LWe
reHepupart o4akBaHUTE NON3u, BKITIOYUTENHO NKOHOMUATa Ha pasxoau.

Bbp3uar pactex Ha Mpynata Ha XumumnopT u npecTpykTypupaHusta B [pynarta
MoratT ga O6bpaT npeav3BUKaATENICTBO 3a HEWHUTe CUCTeMU 3a oOnepauUoHEH,
agMUHUCTPaTUMBEH U (PUHAHCOB KOHTPOS

OuakBa ce TEMMbT Ha pacTeXx WU paslLMpPsiIBAHETO Ha AeHOCTTa Ha pynaTta Ha XvMumnopT,
KaKTo M MNpecTpykTypupaHuaTa B [pynata, ga npoabikaT M CbOTBETHO Aa HapacTBa U
HeobXxoOAMMOCTTa OT OcuUrypsiBaHe Ha Mo-rofiemMun YMNpaBreHCKU U onepatuBHU PECYPCH.
lpynata Ha XMMMMMOPT nonara ycunus ga onTuMM3upa orepaTMBHaTa CU CTPYKTypa,
KOHTPONHUTE U (PUHAHCOBUTE CU CUCTEMMU, KAKTO U Aa Npuenvya n obyyasa kBanuduuympaH
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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 nma
npeasua crtparterndta 3a eKCnaH3MBEeH pacTeX Ha prnaTa, obaye, HaMma CUTYPHOCT, 4e
CUCTEMUTE 3a onepaTtnBeH U Cbl/IHaHCOB KOHTpPOJ1 Ha prnaTa Ha XI/IMVIMI'IOpT we morat ga
npoavJrKaT Aa beHKLl,I/IOHI/IpaT Nno Ha4uH, Nnoaxo4dll oa nogaabpika u yripaBerdBa eq)eKTI/IBHO
6boewms MYy pacTex.

MpynaTta Ha XumuMnopT Moxe Aa usbepe Henogxopsiia 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 Henoaxoasuwia nasapHa cTpaterMs Moxe fa posefe o 3arybu unuv
nponycHaty nonsu. pynata Ha XMMUMMopT ce CTpeMu Aa ynpaensiBa CTpaTernyeckms puck
ypes3 HenpekbCHAToO HabnogeHne Ha U3NbIIHEHNETO Ha CBOATa CTpaTernsa n pesynrtaTu, 3a
Aa pearmpa Bb3MOXHO Han-6bpP30, ako ca HeobxoaMMmu ~NPOMEHM B CcTpaTerndara.
HenopxoaswuTe unu 3abaBeHn NpoMeHu B cTpaterndara Ha [pynarta bvxa mornm ga mmar
3HaunTeneH HebnaronpuaTeH ePekT BbPXY HeMHaTa AENHOCT, ONepaTUBHUTE N pesynTaTtu 1
MHAHCOBO CbCTOSIHME.

NoBeyeTo AenMHocTU Ha pynaTa ce ocbLieCcTBABAT B CUITHO KOHKYpPEeHTHa cpefa

C npuemaHeto cu B EC ot 1 sHyapu 2007 r. Bbarapusi cTaHa 3Ha4YUTENHO NO-aTpakTUBHA 3a
YyXXOAECTPaHHN WHBECTUMLMM U Ce YNeCHW 3HaYUTENnHO W3BbPLUBAHETO Ha [LEeWNHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW U Hanl-BeYe Ha eBPOMenckn KommnaHuu. ToBa ce oOTHacs
ocobeHO 3a cTparternyveckuss 3a [pynata CeKTop Ha UHAHCOBWUTE YCNyru, nopaau
Bb3MOXHOCTTA Ha KpPeaWTHW, -~ 3acTpaxoBaTenHu W Apyru UHaAHCOBU  MHCTUTYLUN,
NUUeH3npaHn B Opyrn AbpXaBwu uneHkn Ha EC, ga msBbpluBaT OUMPEKTHO AEWHOCT B
Bbnrapusa npm ycnoesusta Ha cBOGOAHO NpefoCTaBsHE Ha YCIyru.

CunHaTa KOHKypeHuusi € ocOBeHO xapakTepHa 3a nasapa Ha OMHaAHCOBW YCNYru, B KOMTO
onepupat Hsakoun OT OcHoBHMTE ApyxecTBa. Cnen npuBatusauusTa Ha [ObpXKaBHOTO
yyacTtue B 6bnrapckute GaHKn 1 3acTpaxoBaTerniHu OpYXecTBa, B TE€3M CEKTOPM nocreasaxa
3HaAYUTENHN NPECTPYKTYpPUpaHna. Yyxxan ctpaTternyeckn MHBECTUTOPU Npnagoduxa gsanose B
NnoBeYeTO OT ronemute Gbnrapckn 6aHKM M 3acTpaxoBaTernHu OpYyXecTBa, NpecrneaBaniku
arpecvBHN cTpaTerMm Ha pacTeX WU BbBeXdaHe Ha MOOEPHW CUCTEMM, TEXHOMOTUU WU
npakTukn. - Hakom OGbnrapckm 6GaHkM nonagHaxa B MO-LUMPOKN  MEXOyHapOaHU
KOHCONMMAALUMOHHM NPOLECU M Taka 3HAYUTENHO Ce 3acuUin TaxHaTa No3nums Ha BbTPeLLHUs
nasap. OnpeneneHn 6aHKkM, COOCTBEHOCT Ha 4yXAecTpaHHW (PMHAHCOBM KOHrromepaTw,
MOXe [a npoabipkaBaT ga MMaTt npemmyLlecTBeH LOCTbM A0 CBeX (PMHAHCOB pecypc Ha
KOHKYpEHTHa LeHa, AopY B yCrnoBusaTa Ha paspasunara ce ouHaHcoBa Kpu3a. 3acuneHara
KOHKYPEHLMS BbB (DMHAHCOBUA CEKTOP MOXe Aa foBede OO0 OTNMB Ha KnneHTu Ha UKD u
ApMeeL, 1 HamansiBaHe Ha nasapHust UM gan. Tesm v gpyrn dpaktopym moraT fa 3acerHar
HebnaronpuATHO (PMHAHCOBOTO CbCTOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLMU B
lpynaTa.
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MacoBo HaBnM3aHe Ha aBMOKOMMaHUK OT T.Hap. “GogxeTeH knac” (low cost) Ha 6bnrapckus
aBMaUMOHEH Nasap MoXe Aa JoBede A0 HamarnsiBaHe Ha NpuxoauTe Ha aBMOKOMMaHusTa OT
lpynata Bwvnrapua Ep. Bnssnoto B cuna cnopasymeHune “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 aBUaUMOHHUAT npeBo3Bady B [pynaTa.

HapacTBalwiata KOHKYpeHUMsI MOXe [f[a 3acerHe HebnaronpusTHO M Apyrn GusHecu Ha
lpynaTa: Npon3BOACTBOTO M TbProBUsiTa C TOPOBE M XMMUKANMW.

B pestome, usanocTHuAT GusHec Ha MpynaTta cpella CuiHa KOHKYPEHLMsT KaKTo OT CTpaHa Ha
ronemMy MynTMHauUMOHanNHW KOMMaHUW, Taka M Ha MOo-roflieMM M MO-Mankv MeCTHWU
apyxectBa. MHOro OT MeXayHapogHWTe KOHKYpeHTM Ha [pynata ca no-ronemMu M umat
3HAYUTENHO MO-TOfIeMU (PUHAHCOBW, TEXHWYECKU U MAPKETMHIOBU PECYPCU OT Te3N Ha
lpynata. ®aktopuTe, KOUTO OMpedensaT Aanu notpebutenute. e m3bepaTt NpoaykTuTe u
ycnyruTe Ha [pynata BKM4YBAT LeHa, Ka4yeCcTBO Ha nNpoaykta M Ha ob6CnyxBaHeTo,
penyTaums U Bpb3KU C KIMeHTUTe. XMMUMMOPT OYaKkBa HapaCTBaHE Ha KOHKypeHuusiTa B
CeKTopuTe M Ha nasapuTe, Ha KOUTO onepupaTt AbLiEpHUTE My [OpyXecTBa M HsMma
rapaHuusi, Ye Mpynata we noaabpka CBosiTa CUiHa KOHKYpeHTHa no3vums B 6baelue.

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

Pe3kn knumatmuyHu NpoMeHn 1 npupogHu 6eacTBma morat ga OKaKaT HeraTMBHO BINUSIHME
BbpXy 40OMBa Ha 3bpPHEHM KYNTYpu, KOETO Ada 3acerHe HebnaronpusiTHO 3bpHEHUs BusHec
Ha pynaTta, Bkn. ToBapoobopoTa Ha Mapaxoncreo BPI1, kakTo 1 ga 3aTpygHAT noracaBaHe
Ha otnycHaTuTe oT LIKB kpeanTu Ha cenckoctonaHckuTe npoussoauTenu. BnowasaHe Ha
[obuBuTE OT CeriCKOCTORNaHCKa [OEeWHOCT, CBbp3aHM C HebnaronpusaTHU KIUMaTUYHU
npouecn, BpeguTenu wunuv no ApyrM MpuYMHM MOXe da [osede [0 Npocpouns Ha
B3eMaHusTa, CBbp3aHu C NpofaxbuTe Ha TOPOBE C OT/IOXKEHO nrawaHe u Kato pesyntart
HamanaBaHe Ha ‘npuxogute Ha [pynata OT MPOM3BOACTBO M TbProBUSE C XMMUYECKU
NpoaykTU. HacTbnBaHETO Ha 3HAYUTENHU NO Malwiab 3acTpaxoBaTenHu cbobuTua morat ga
aosefaT go 3aTpyaHeHusa 3a Apmeey npu uannawiaHe Ha obesweTeHusi, He3aBMCUMO OT
npesacrpaxoBaTtenHara cTpaTerms Ha apyXecTBoTo. V3BbpLuBaHe Ha TEPOPUCTUYHN aKTOBE
Nno 0BeKTW Ha aBUALMOHHUS, PEYHUS N MOPCKUSA TPaHCMNOPT B perMoHa Moxe ga aoseaart oo
HamMansBaHe Ha MbTHUKOMOTOKA U Tpaduka n Oo 3arybu 3a gpyxecrtsata OT TPAHCMOPTHUS
oTpacbn Ha pynarta: bwnrapusa Ep, kakto v lNapaxogcteo BPI1. [lenHocTTa Ha NocrnegHoTo
MOXe ga 6bae HebnaronpuaTHO 3acerHaTa U OT MPOMsIHA B NfiaBaeMoCcTTa Ha peka [yHas.
N [OBete KpaHOCTM — KPUTUYHO HWUCKO WU KPUTUYHO BWUCOKO HMBO Ha pekata ca
N3KNYNTENHO npobrnemaTuyHM 3a KopabonsaBaHeTo, TbW KaTo B pe3yntaT Ha
3aTtpygHeHata wunuM U3UANo npekpateHa HasBurauus ce  yBenuyasaT pasxogute Ha
OpY>XeCTBOTO, a NpUxoanTe Hamangaear.

MpaBata Ha Mpynata BbLpXy onpeaerieHn o6eKTU C HaUMOHAINHO 3HaYyeHMe moraTt ga
6bAaT npekpaTeHW nNpuM Heus3NbJIHEHWe Ha 3agbJDKeHUsATa Mo CbOTBEeTHUTe

KOHLUEeCUOHHN aoroBopu
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Bbnrapckata gbpxaBa e npedoctaBuna Ha AOblepHOTO Ha [pynata Ha XumMumnopT
apyxectBo “lNpoyyBaHe M aobuB Ha HedT mn rasz” ALl koHuecum 3a JOOGMB Ha CypoB HedT.
lpynaTta e cTpaHa u nNo AoroBop 3a KoHuecus Ha “lNpuctaHuweH TepmuHan Jlecnopt”, kato
yact oT “lMpuctaHmwe 3a oOWecTBEeH TpaHCMOPT C HauuoHanHo 3HadeHue 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 neTtuwata BbB BapHa u byprac. lNputexaBaHuTte oT [pynata KoHuecuu ca
3a pasnuyeH cpok (Mexay 7 u 35 roguHu), HO NPU HEU3NbIIHEHME Ha 3adbiHKeHusTa no
CbOTBETHUTE [OroBOpuM (Hanmp. nNpu MpeycTaHOBsIBaHe 3a onpegeneH CpoK Ha
ekcnnoatauuaTa Ha o6eKkTUTe, Mpu CbLLECTBEHO HEU3MbiIHEHWE Ha WHBECTULMOHHAaTA
nporpaMa OT KOHLEeCWOHepa, HeaoCTUraHe Ha ornpefeneHn O0roBOpeHU napameTpu, Bb3
OCHOBa Ha CbaebHO pelweHve M Ap.) Obnrapckata AbpxaBa MoOXe RNpPeacpoyHo Aa
npekpaTn KoHuecunte. He e U3kno4eHo 1 nocneapallo cbaebHo ocrnopBaHe OT TpeTU nuua
Ha KOHLUECUMOHHM O0roBOpU KaTo He3akoHOCHboOpasHu. 3arybata Ha KOHLECMOHHWU npaBa oT
lpynata Moxe [a OKaxe CbLeCTBEH HeraTuBeH epekT Ha HenHaTa 4ENHOCT.

CnasBaHeTO Ha 3aKOHOOATeNCTBOTO MO ona3BaHe Ha OKONHaTa cpeda M3UCKBaA
NOCTOSIHHWU pPa3XxoAu U aHraXuMeHTU OT cTpaHa Ha lpynarta, KaTo HecnasBaHe Ha
HOPMaTUBHUTE 3aAbJDKEHUs MOXe Oa AoBeAe OO0 3HAYUTENHM HaKa3aHUA U CrupaHe
Ha oCblUeCcTBABAaHETO Ha OEeWNHOCTU

EkonornyHoTo 3akoHogaTtencTtBo Ha Penybnuka bBbnrapus nauckBa OT agpyxecTBata Aa
npegnpuemMar peguua MepKM OTHOCHO MpedoTBparsiBaHe, KOHTPON U HamansBaHe Ha
pasnuyHuTe BUAOBE 3aMbpcsiBaHe Ha okorHaTta cpepa. lNonuTtukata Ha [pynata e pa
crnasBa CTPUKTHO BCUYKM HOPMATUBHU 3a0bIDKEHUS U OrpaHUYeHus, CBbp3aHu C onasBaHe
Ha oKoriHaTa cpefa, KOeTo € CBbP3aHO C MOCTOAHHWN pa3xO4un, BKIKOYUTESHO MO NnaHupaHe,
MOHUTOPWHI U OTYETHOCT, NPUBEXAaHe U NoaabpXXaHe Ha CbOPbXEHUSATa B CbOTBETCTBME C
N3NCKyemMuTe CTaHgapTV W HOPMW, PeKkynTMBaumsa Ha TepeHu W T.H. HesaBucumo OT
npeanpueTute gencreus, ako Fpynata 6bae npuaHaTa 3a OTrOBOPHA 3a MpUYMHSABAHE Ha
€KONOrnYHU LLEeTH, TS LWe creasa Aa 3annaty obesweteHns 1 rmobu B 3HaYuTeneH 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 cpMHaHcupa nnaHUpaHUTe CU KanuTarioBu pasxoau u
MHBECTULINK

BusHecute Ha [pynata wW3MCKBAT CbLUECTBEHW KanuTanoBu pasxodu, BKIOYUTENHO
NPOU3BOACTBEHU, EKCNNoaTaLMoHHN, MapKeTUHIOBK, MO ona3BaHe Ha OKonHaTta cpeau u ap.
lpynata Ha XMMMMMOPT O4aKkBa 3HaYMTENHA YacT OT Te3n pas3xoau Aa 6baaTt duHaHCUpaHu
OT coGcTBeHN cpeacTBa Ha [pynata. [Npu HeGnaronpusiTHa MKOHOMUYECKa KOHIOHKTYpa WU
HacTbMBaHe Ha ApYrM HeGNaronpuUsSTHU CbOUTUS MOXE Oa Ce HanoXxu (UHaHcupaHe Ha
Te3n pasxoan NPEeMMYLLECTBEHO OT BbHLUHW U3TOYHMUM. HsiMa cuUrypHOCT ganu BbHLUHO
duHaHcMpaHe We Moxe Aa Obae npuBrieYyeHo npu npuemnueu ycnosusi. Moxe ga ce
Hanoxu Mpynata Ha XUMUMMNOPT Aa peayuMpa nraHUpaHUTe CUM KanuTanoBWU pasxoau U
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WHBECTMUMN, KOeTo ©Owu 3acerHano He6J'IaFOI'IpI/IFITHO onepatnBHUTEe pe3yntatn w
d)MHaHCOBOTO CbCTOAHME Ha prnaTa.

duHaHcoBUTe pe3ynTaTu Ha pynaTta 3aBUCAT OT LeHUTe Ha peaula CypoBUHMU (KaTo
CYpPOB neTpors, HePTONPOAYKTUTE, 3bPHO, MacnoganHu ceMeHa, pacTUTesTHU 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 npegraraHe U pasnuyHuM Apyrn (pakTtopu M3BbH KOHTpOna Ha
lpynata Ha XumumnopT. B nocnegHute rogmMHuM n ocobeHo npes3 HacTosiwaTta Tesn LeHu
lWMpoko Bapwupart. lNpoabrmkuTeneH cnag Ha UeHuTe Ha NEeTPONHUTE NPOoAyKTU MOXe Aa
JoBefe [0 HamangBaHe Ha MpuxXoauTe Ha [OblUepHOTO Ha EmuteHTa [apyxecTBo
“lNMpoyyBaHe n [obmB Ha HedPT M rasz”. B gonbnHeHWe, n3mecTBaHe Ha NoTpebuTenckoTo
TbpCeEHe B MOCOKa KbM OPYrM €HEeprumHuU MU3TOYHULK, NopodeHo oOT rnobanHa kpusa Ha
nasapa Ha HedTonpoayKkTK, 61 nmano kaTo nocreauua CbLIeCTBEeH HebnaronpuaTeH eekT
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 pynaTa.

BonatunHocTTa Ha MeXayHapogHUTE LEeHW Ha 3bPHO, MacnoganHu ceMeHa, pacTUTESHU
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 yBenMyaBaHe pucka OT onepauunte (B YaCTHOCT OTYMTaMKM U BINSIHUETO
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 MEXAyHapOAHWUTE WMHBECTUTOPU KaTo HOBOBbL3HWKBALL, Nasap.
HoBOBbL3HUKBALLUTE Mas3apun ca CBbpP3aHW C NO-BMCOKM PUCKOBE, OTKOSKOTO MO-pasBUTUTE
nasapu, = BKMIOYMTENHO, B HSAKOM Cryvyau, CbLIECTBEHW MNpPaBHW, WKOHOMUYECKN U
NONUTUYECKN PUCKOBE (BWXXTE NO-Aony pasaena Puckose cebp3aHu ¢ bbrzapus)

3abaBsiHe B pacTexa Ha MKOHoMMKaTa Ha Bbnrapus, kato pesyntaT OT MNONUTUYECKU UM
MKOHOMMYECKN (pakTopu (BbTPELLUHW UMW BbHLUHM 3a CTpaHaTa), lie AoBede OO0 crnag B
TbPCEHETO Ha NPoAyKTUTE U ycnyrute Ha [pynarta. B 4acTHOCT, pa3BMTUETO Ha HeraTUBHU
MaKpPOMKOHOMMYECKN npouecu (cnag Ha agoxoauTe, yBenuyaeBaHe Ha GespaboTuuaTa,
3HauMTeneH cnaj Ha LUeHUTe Ha aKkTUBM, BKM. HeOBWXKUMM UMOTW, BriollaBaHe Ha Bu3Hec
KnMMaTa U ovakBaHusTa, oblla MaKpOMKOHOMMYECKA HECTabWNMHOCT W T.H.) B CTpaHaTa
MOXKe [ja JoBeae OO0 NPEKM UM KOCBEHN edhekTn BbpXy KoMnaHuu ot Ipynara, kaTo:

BriowasaHe Ha KpeamMtocnocobHOCTTa Ha YacT OT knMeHTuTe Ha LleHTpanHa koonepaTtnBHa
GaHka 1 0O yBenuyaBaHe Ha Aena Ha nNpobnemMHuTe KpeguTu B HenHua noptdenn. Cbluo
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Taka, 3HauuTeneH cnag B LUEHUTEe Ha HeaBMXUMUTE MMOTU MOXe aa Obae npuymHa 3a
obesueHka Ha 4acTt oT obesnedeHusaTa, npuetn ot LUIKE. Peanua daktopun, BKNIOYUTEMNHO
perynaTtMBHu nNpoMeHun, morat ga npuvHyaat bankata ga 3agens 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 >xenaHveTo M Bb3MOXHOCTTA 3a YacTHU U BU3HeC NbTyBaHWs, OrpaHMyaBaHe
Ha ToBapoobopoTa 1 NokynkuTe (B T.4. HA BHOCHWN CTOKM) 1 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 MMmaT 3HAYUTENHO HEeraTUBHO BMMSIHWME BbPXY, OCBEH
ApYyroTo, 6pyTHMSA BbTPELleH NpoayKT Ha Bbnrapusi, BbHLIHATA TbProBUS U MKOHOMMKAaTA
n306LL0. NHBECTUTOPUTE CbLLO Taka TpsAbGBa ga vMmaTt npeasui, Y€ HOBOBb3HMKBALLUTE
nasapyu ce MPOMEHST Gbp30 U MHGOpPMaUMATA, CbAbpXKalla ce B TO3M OOKYMEHT MOXe
6bp30 ga ocTapee.

YcnexbT Ha pynata 3aBMCU OT HeMHUA T.Hap. “Knw4oB” nepcoHan. Ako pynata He
ycnee Aa npuBneYe U 3agbpXu ONUTHU U KBanudULUUpPaHU Kaapu, HEMHUAT OU3Hec
MOXe Aa nocrtpapa

BusHecbT Ha [pynata e 3aBUCMM B 3HadMTErNHa CTEMNeH OT NPUHOCa Ha onpeaeneH 6pown
nuua, yyactBalwlM B ynNpaBUTENHUTE W KOHTPOSIHU OpraHn M BUCLUNA MEHUIXKMBHT Ha
lpynata Ha XvmumnopT n Ha OCHOBHUTE AbLUEPHU OPY>KECTBa U B HaW-rofiiMa CTeneH ot
N3NbIHUTENHUTE ANPEKTOpPU Ha [pynata Ha XMMUMMOpPT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “knoyoB” nepcoHan uwe 6baar 1M 3a B Obaewe Ha pasnonoxeHue Ha [pynara.
KoHkypeHumnata B Bbnrapus mexay pabortogarenute oT OMHAHCOBUS U OPYrn CEKTOPU 3a
KayeCTBEH rnepcoHarn. e MHOro cepuosHa. YcnexbT Ha [pynaTta we 3aBucu, oT4acTtu, OT
HenHaTa cnOoCOOHOCT Aa 3aabpXa n MOTMBMpPA Te3n nuua. HeBb3MoXXHOCTTa Ha [pynaTta ga
nogabpika OOCTaTbYyHO ONUTEH U KBanuduumupaH nepcoHan 3a MeHUIXbPCKU, ornepaTuBHU
N TEXHNYECKM MOSULNN MOXE Aa MMa 3HaumTeneH HebnaronpnateH ehekT Bbpxy AeMHOCTTa
Ha [pynata Ha XuMuUMMOpPT, onepaTUBHUTE pe3yntatm U (PUHAHCOBOTO MY CbCTOSIHME.
MoHacToswem pynaTta He nogabpka 3acTpaxoBka “KIN4oB nepcoHan”.

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

CtpemexbT Ha [pynata Ha XuMUMMIOpT € Oa NoAaabpka ajekBaTHa M MKOHOMMUYECKMU
eekTMBHa 3alMTa Ha akTMBWUTE U AelHocTuTe Ha [pynarta. Hama curypHocT obaue, ye
3acTpaxoBaTeNHOTO MOKPUTUE Le e OOCTaTbyHO, 3a [a MoKpue B 3a40BONMTEnHa cTeneH
eBeHTyanHuTe 3arybu npu HacTbnBaHe Ha 3acTpaxoBaTeNnHu CbOUTUSA, Hanpumep
NPOM3BOACTBEHM aBapuW, NpeKkbCBaHe Ha AeWHOCTTa, NPUPOoAHM GeacTBMS U eKONMOTUYHU
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
3aKoHo4aTesiCTtBOTO, UITU HeC'bO6pa3ilBaH9TO Ha prnaTa C TOBa 3aKoHoAaTeJsiCTBO
MoraTtT Aa oKaXxaT CbLlleCTBEeH HGGHaFOI'IpVIFITEH e(beKT BbpPXYy Hero

BbBexxgaHeTo Ha HOpMaTMBHM OrpaHWYeHust OT cTpaHa Ha Bbbnrapckata HapopgHa 6aHka
MOXe [a orpaHuyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatuBHa 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 KoMnaHuM B pynarta.

[MpoMsaHa Ha MonMTUKaTa Ha ObpXaBaTa Mo OTHOLUEHME Ha NpegoCTaBEHUTE KOHLUECUM 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 3aKOHOAATENICTBOTO MOXe Aa
ce OKaXke He AOCTaTb4HO eheKTUBHA

CnocobHocTta Ha [pynata Ha XuMAMNOPT ga OTroBapd Ha W3NCKBAHUATA Ha BCUYKK
NPUNOXMMU 3aKOHU U Npasunia 4O ronamMa cTerneH 3aB1UCcKu OT Cb3[aBaHETO U NOAAbPXKAHETO
Ha cucTemMu U npouenypu 3a CbOTBETCTBME CbC 3aKOHWUTE KaTo CUCTEMWU 3a OTYETHOCT,
KOHTPOS, OAUT U NpedocTaBaHe Ha MHOpMaUMs, KakTo U OT cnocobHocTTa Ha EMuTeHTa
Aa 3agbpXn KBanuduuupaH nepcoHan no npunaraHe Ha perynatMBHUTE U3UCKBAHUA U 3a
ynpasneHne Ha pucka. MEHUDKMBHTBLT Ha [pynata Ha XuMUMMOPT He MOXe [a rapaHTupa
Ha NOTeHUWanHuTe MHBECTUTOPU, Ye Te3n CUCTEMMU U NpoLeaypu ca HanmbiHO e(eKTUBHM.
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 pamMKuTe Ha agMUHUCTPaTUBHU U CbaebHM Npou3BoacTBa, KOUTO MoraT ga
nmaT 3a pesyntar HanaraHeTo Ha 3Ha4yuMTeNnHW HakasaHusa UM BoOeHeTo Ha cbaebHu aena
CbC 3Ha4MM WHTEpec, BKNIOYUTENHO OT KNMeHTM Ha [pynata Ha XuMUMNOPT 3a
obesLweTeHnda. Besiko oT Te3m obcToATencTsa Moxe Aa MMa 3HauduTeneH HebnaronpuaTeH
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, KakbBTO € bbnrapus, TpsibBa aa cb3HaBgar,
Yye Te3n nasapu ca ob6eKkT Ha No-ronsM PUCK OT TO3W Ha MO-pa3BUTUTE Nasapw, BKITOYBALL B
HAKOW Crydam 3HaYUTENHW NpaBHW, UKOHOMUYECKU U nonutuyeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MOMUTMUYECKO UM MKOHOMUYECKO pasBuTUE B ApYrvM ObpXaBu 61 MOrno
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 CblUeCTByBalUMTE puUcKoBe M TpsibBa Aa B3emaTt cobCTBEHO
pelwleHne ganu, npyu Hann4neTo Ha Te3n PUCKOBE, MHBECTUPAHETO B AKUMUTE € NoaXoasaLwo
3a Tax. Ham-obuwio kasaHO, MHBECTUPAHETO B HOBOBL3HMKBALUM MNa3apu € MNoaXOoAsLuo
€ONHCTBEHO 3a OMUTHU MHBECTUTOPU, KOUTO HAMBIIHO OLIEHSBAT 3HAYEHMETO Ha NOCOYEHUTE
puckose. WHBecTutopute TpsbBa CbWO fa wuMart npegsua, 4Ye . ycrioBudta Ha
HOBOBb3HUKBALUUTE Masapu ce MNPOMEHAT Obp30 W cregoBaTenHo WMHMoOpMaUUATa,
CbAbpKalla ce B TO3M AOKYMEHT, MOXe CTaHe HeaKTyanHa OTHOCUTENHO Obp30.

PuckoBe, cCBbp3aHu ¢ 6bNrapckus nasap Ha LLleHHU KHUXa

Bb3MOXHO € uHBecTUTOopuTe Aa pasnoniarat C Mo-Manko WHpopmaumsa 3a OGbnrapckus
nasap Ha LEHHW KHWXa, OTKOSIKOTO € HanuyHa 3a OpYyXecTBa Ha ApYyrM nasapy Ha LieHHM
KHUXa. Bce olle nma nsBectHa pasnuka B perynvpaHeTo U Haa3opa Ha Obnrapckus nasap
Ha LeHHU KHWXa, (BbNpeku npunaraHeTo Ha eBpONencknuTe ANPEeKTUBKN B Tasm obrnacT), n B
OencTBuATa Ha UHBeCTUTOpUTE, BpoKepnTe N ApyruTe NasapHU y4acTHUUM, B CpaBHEHUE C
nasapute B 3anagHa EBpona u CAL. Komucusata 3a ¢uHaAHCOB Hags3op cnegn 3a
paskpMBaHeTO Ha MHGOpPMaLUMs U Crna3BaHETO Ha Apyrute peryrnaTtuBHU CTaHOapTU 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 BbTPELLUHa MHOpMaLMs 1 Opyrn BbNpocu. Bce nak € Bb3MOXHO
Aa uMa no-Manko nybanyHoO [JOoCTbNHA WHpopmauua 3a Obnrapckute OpyXecTBa,
OTKONKOTO OOMKHOBEHO Ce MNpefocTaBs Ha pasnonoXeHue Ha WHBECTUTOpUTe OT
nyonuyHUTE OpY>KEeCTBa Ha ApYrMTe Nasapu Ha LEeHHU KHUXa, KOETO MOXe [a ce OoTpa3un Ha
LeHaTa Ha AkuuunTe.

bbnrapckarta c¢oHaoBa 60pca € 3HauYMTenHoO no-masika u no-crnabo 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 kpaga Ha nbpBOTO TpuMeceume Ha 2019 r., akumm Ha 78 OpyxecTBa ca permcTpupaHun 3a
TbproBusi Ha OCHOBHWMSA nasap Ha Bb®b, 7 OT KOMTO ca perucTpmpaHy 3a TbpProBusA Ha
cermeHT Premium, 59 Ha cermeHT Standard n 12 Ha cermeHT 3a gpyXecTBa CbC crneumanHa
nHBecTuumoHHa uen. OtaenHo akumm Ha 200 gpyxecTBa ca permcTpupaHu 3a TbproBus Ha
AnTepHaTuBeH nasap, OT KOUTO 155 Ha cermeHT 3a akuuu, a 45 ca permcTpypaHu Ha
CermMeHT 3a ApyXecTBa CbC cneLumanHa UHBECTULIMOHHA Lern.

KbMm kpasi Ha nbpBOTO TpuMeceume Ha 2019 . nasapHaTa KanuTanuMsauusa Ha Apy)XecTBaTta,
TbpryBaHn Ha OcHOBHUSA nasap Ha b®Pb, Bb3nu3a Ha 1,913 mnpa. neea (CerMeHT akumm
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Premium), 6,199 mnpg. nesa (cermeHT akumm Standard) n 0,607 mnpg. nB. (cCerMeHT 3a
ApYyXecTBa CbC creumanHa MHBecTUUMoHHa uern). OTaenHo, apyXecTsBaTa, TbpryBaHW Ha
CermeHT 3a akuuu Ha AnTepHaTMBHUS nasap, uMaT Kanutanusaumsa B pasmep Ha 17,987
MIpA. nB., a Te3n TbpryBaHn Ha CerMeHT 3a ApyXecTBa CbC CrneuuanHa MHBECTULIMOHHA
uen Ha cbmsa nasap — 0,511 mnpg. n..

ChbLeBpeMeHHO, MHOIO Manbk Bpon apyxecTBa npeacTtaBnasBaT ronsiMa 4yacTt OT nasapHara
KanuTanusaumss U 3HaudMTenHa 4act OT TbpryBaHute obemu Ha Bbnrapckata dgoHaosa
bopca. Hwuckata nMKBMOHOCT BOAM W OO0 [ApYyrv 3aTpydHEHUs, KaTo npekomepHa
BONATUMHOCT, NpWU nasap, KONTO CbLLO Taka € yA3BUM OT creKyrnaTtMBHa LEWHOCT, TbW KaTo
NMKBUOHOCTTa € OBUKHOBEHO TOSIKOBA HUCKA, Y€ LieHUTe Morat Aa 6baat MaHunynupaHmn ot
OTHOCUTENHO Manku cgenkn. CnegosaTenHo, HAMa rapaHums, Ye akumMuTe LWe ce Tbpryear
aKTUBHO, KaTO ako TOBa He CTaHe, BONAaTU/IHOCTTA 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 NONUTUYECKUTE CTPYKTYpW, 3akoHogaTenHarta M U3nbiHUTeNnHaTa BNacTu Kb
MKOHOMMYecKkaTa obCcTaHOBKa.

Cpen nonuTu4eckuTe pUCKOBE Ca M YCNELWHOTO MNpoAbJhKaBaHe Ha MHTErpupaHeTo Ha
Bvnrapua B EC. lNpuemaHeTo Ha cTpaHata Hu B EC nerntummnpa, Kakto MKOHOMUYECKUTE
pedopmMun, KOUTo Bsaxa npegnpueT B UMETO Ha MHTerpaumuaTa Ha ctpaHata B O6LHOCTTa,
Taka u HAKou cnabocTn, NPosBEHU N0 BpeMe Ha npexoga KbM MasapHa WKOHOMWKA U
aemokpatmsaums. bbaoewmnaT pactexx Ha UKOHOMUKaTa, BCe Nak, Lie Npoab/Ku Aa 3aBUCK
OT monuTMYecKaTa BONd 3a NPOBEXAAHE Ha MKOHOMWYECKM pedhopMU U BbBEXAAHETO Ha
Han-gobpuTe nasapHM npakTukn Ha EC (B AbnrocpodeH nnaH), OoT crnocobHocTTa 3a
npeofonsiBaHe Ha KpusaTa (B KpaTKOCPOYEH MNnaH) npu 3ana3saHe Ha pasdyMHaTta ouckanHa
nonutuka. CnocobHOCTTa Ha NpaBWUTENCTBOTO Aa nposexaa pedopMuTe Ha CBOW pen
3aBUCK OT CTENeHTa, OO KOATO YfIeHOBETE Ha NpaBUTENCTBOTO MoraT Ada npogbipkaTt
ycunuaTa cv B NOMynsipMsMpaHe Ha Hactosiwata pedopma, ocobeHO B ycroBusita Ha
MKOHOMWYECKa HeomnpeaeneHocT. B KOHKpeTHMs MomeHT bbnrapya e B cuTyauus Ha
npoBeOeHU npean OKOoMo OBe roAMHW MOopefHU NpeacpodHy naprameHTapHu mM3topu u
PopMMpPaHO NPaBUTENCTBO C, U3BECTEH, NpoeBponenckn npocpun, ot FrEPB n O6eanHeHn
naTtpmoTn. 3acera NpaBUTENCTBOTO pa3yuMTa Ha cTtabunHa naprnameHTapHa nogkpena, HO
BbTPELHUTE Npobnemn B MNo-mankusa napTHbOp M peguua OpyrM BbNPOCKM NpPaBAaT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPaTKOCPOYEH — acnekT
nonuMTMyecka OOCTaHOBKA KpuMe PUCKOBE, KOUTO BCE OLLle HAMaT CBOETO MpOsiBIIEHME.
Bbnpekn nuncata Ha oOYakBaHUA 3a CEPUO3HU CbLTPECEHUS U 3HAYUTEMNHU MNPOMEHN B
npoBexgaHaTa NonuTuka, HECUIypHOCTTa OTHOCHO 6bAeLloTo ynpasBrneHne Ha cTpaHaTa e
CbLUECTBEH PUCK, KOUTO MOXe [a NOBNMAE Ha MKOHOMUYECKOTO pasBuTMe Ha cTpaHaTa. C
ornepg Ha BCUYKO TOBA, NONIMTUYECKUAT 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 gp. bbnrapusa Mma MKOHOMWUKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBUCU MNPSKO OT MeXAyHapoaHWTe nasapHu ycnosus. B To3M 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 CNaj B MPUTOKA Ha YyXaW Kanutanu, KoeTo pednekTmpa 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 Tpumeceune 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 un psas3Ko Hamanenute (UHAHCOBM MNOTOUM KbM CTpaHarTa,
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 . n 2011 r. 6e oT6enas3aH cboTBeTHO 1.3% 1 1.9% nonoxuTteneH peanex
roguiieH Temn Ha mameHeHue Ha BBI1. lNpe3 cneaBawmTe roanHK, TeMna 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
pes3ynTaT OT HAaCTbNBaHETO Ha rmobanHaTa Kp13a), a no npeaBapuTenHu aaHHu npes 2017 r.
n2018r. e 3.8% 1 3.1% CcbOTBETHO.

PbctbT Ha BBI1 npes nocneoHute rogvHW, He [oBede BefHara OO HamarieHue Ha
6espaboTHute. Taka 3a 2011 r., no gaHHn Ha HCWU, koeduumeHTa Ha 6e3paboTumua 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 obpblua otyeTnmeo efea npes 2014 r. (11.4%), kaTto Ha meceyHa ba3sa
ce 3abenss3Ba TeHaeHuus, 3a HamansiBaHe Ha HMBOTO Ha 6espabotuua. MNpes 2015 r., 2016
r, 2017 r. n 2018 r., TO Npoab/MKM Aa cnaga, kato Bb3anm3a Ha 9.1%, 7.6%, 6.2% n 5.2%
CbOTBETHO.

CblUEeBpPEMEHHO Npe3 MocnegHUTe roguMHu ce otbensiaBa NOCTOSIHEH PbCT Ha cpegHaTta
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 r. 775 nB., npe3 2014 r. 822 nB., npe3 2015 r. 878 nB.,
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npe3 2016 r. 948 nB., npe3 2017 r. 1 037 nB.., a npe3 2018 r. e oTGENA3aHO HOBO HapacTBaHe
no 1135 n..

Mo aaHHM Ha HCW, cpegHorogmiuHaTa nHgnaums (cpegHorogmwHoTo nameHexme Ha UML)
32 2012 . n 2013 1. e 3.4% n 0.9% cvotBeTHO. lpe3 2014 r. B cTpaHata e oTbensasaHa
aednaums ot 1.4%. MNMpe3 2015 . n 2016 r. B cTpaHaTa 6e oT4eTeHa No-HWUcKa, HO BCe Nak
oTHoBO pgednaumsa ot 0.1% wu 0.8% pecnektuBHo. OuyepTaHna TpeH4 Ha cnag Ha
nHgnauuata ot 2012 r. Hacam ce Ob/MKM OTYACTU Ha HaManeHUeTo Ha MeXAyHapoaHuTe
LeHn Ha ropmeaTa (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbpPBM NbT OT TPU
roanHn oTHOBO Ge oTGens3aHa cpegHorogvwHa nHdnaumsa ot 2.1%. B kpas Ha gekemBpu
2018 r. cpegHorognwHna WML 3a nocnegHnte 12 meceua otunta pbeT 40 2.8%.

Mpes 2018 roguHa, no npeasaputenHn gaHHuM Ha BHB, Bvrrapna nma connoeH nM3nuMWbK
No TeKyllata 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 U3NULWIBKA Ce Ob/MKM OCHOBHO Ha pbCTa Ha U3NULIBLKA Npwu ycnyrute.
CanpoTo no kanuTtanoBata N puHaHcoBaTa CMETKa OT MOSOXUTENHO B pa3mep Ha 1 683,4
MrH. eBpo npe3 2017 r. (3.3% ot BBI1), HapacTBa 6n130 ABa MbTM O MOMOXUTESNHO B
pa3mep Ha 2 586,6 mnH. eBpo npe3 2018 r. (4.7% o1 BBI).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniunHa, aosefe A0 HamarneHwe Ha
GromxkeTHNa aedunumt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBl (2% no gaHHu Ha
EBpocTart), gokaTo npes3 npeaxogHaTa roguHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
GrompKeTHNA geduumT e owe No-HUCHK U Bbannsa Ha 0.3%, gokato npe3 2013 r. 1 2014 r.
aeduumta e Beye no-Bncok n goctmra cbotBeTHO 0.4% n 5.4% ot BBl (noBuweHneTo npes
nocrniegHata roguMHa € OCHOBHO B pesynTaT Ha BK4YBaHETO Ha gedwuumTta npn doHaa 3a
rapaHTMpaHe Ha Broroeete B 0OaHkuTe). BrogpKeTHOTO cango no  KoHconuaupaHaTta
domckanHa nporpama KbM Kpas Ha gekemepu 2018 . € NONOXUTENHO (M3NULWBLK) B pa3mep
Ha 0,14 mnpg. nB. (Npy usanuwsk 0,85 mnpa. nesa npeaxogHata roguHa). No gaHHKM Ha M®
TOBa e M3nuwWbK B pasmep Ha 0.1% ot BBI1. MNocTbnnnute npuxoam No KoHconuaupaHata
domckanHa nporpama Kbm kpada Ha gekemepu 2018 r. Bbanuaat Ha 39 646 mnH. nB. (npu 35
316,5 MnH. NB. B Kpasd Ha npegxogHarta roguHa). brogxeTHOTo cango no KoHconuaupaHarta
domckanHa nporpamMa kbm cepyapu 2019 r. e nonoxuTtenHo B pasmep Ha 1 513,4 MnH. nB.
(1.3 % oT nporHo3Hua BBI1) n ce bopmupa OT M3NULWIBLK NO HAaUMOHANHUA OOaXKeT B pa3mep
Ha 1 282,8 MAH. J1B. 1 N3NULIBK NO €BpONencknTe cpeacTtsa B pasmep Ha 230,6 MrH. nB.

duckanHuaT peseps kbM kpast Ha 2018 1. e 9,4 mnpg. nesa cpewy 10,3 mnpa. nNe. rognHa
no-paHo. B kpaa Ha deBpyapun 2019 r. douckanHua peseps e 10,4 mnpa. ns., B T.4. 10 mnpa.
nB. genos3ntn Ha duckanHus peseps B BHB n 6aHkm n 0,4 mnpa. nB. B3emMaHusa ot
dooHOoBeTe Ha EBponenckna cbio3 3a cepTuduumnpaHn pasxoaun, aBaHcu U gpyriu.

B kpas Ha 2017 r, no gaHHM Ha EBpocCTaT, HMBOTO Ha 3a4NbXHAMNOCT Ha CTpaHaTta
(ObpxaBeH n gbpXkaBHorapaHTuMpaH Abnr) gocturHa 25.6% ot BBI1, B cpaBHeHue ¢ 29.6% B
Kpada Ha 2016 1., 26.2% B kpast Ha 2015 1., 27.1% B kpas Ha 2014 . 1 17.1% npe3 2013 r.
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Mo To3M nokasaTen cTpaHaTa € C TPETO HaW-HUCKO CbOTHOLUEHWE Cpen BCUYKW CTpaHu B
EC (camo EctoHusa u Jltokcembypr ca ¢ no-gobpu gaHHu). TpeBOXHOTO e, ye npe3 2014 r.
ObpPXaBHUA AObAr NodYTUM ce yaBou, HO B kpaa Ha 2017 r. cuTyaumdatra e Bedye nMno-
onTMMUCTUYHA (cnegBa obaye Aa ce oTbenexu, 4Ye cTpaHata HU e nuaep rno CKOpPOCTeH
pacTex Ha obrra npes NocnegHnTe roguHmn).

Mo paHHW Ha EBpocTtat kbMm kpas Ha 2017 r. HOMMHaANHUA pasMep Ha ObPXaBHUSA ObNr
Bb3nun3a Ha 13 246,7 mnH. eBpo cpewty 14 2458 mnH. eBpo npe3d 2016 r. KbM Kpasa Ha
despyapu 2019 r., no gaHHN Ha MP, HOMUHaNHUAT pasMep Ha AbpPXaBHUSA ObNT Bb3nn3a
Ha 11 689,2 mnH. eBpo, OT KouTo 2 595,6 MniH. eBpo BbTpeweH n 9 093.6 MNH. eBpo
BbHWeEH. B Kpas Ha deBpyapu CbOTHOWeEHMETO ,ObpkaBeH abnr/BBM* e 19.6%.
KoedumumeHTnTe Ha BbTPELUHNA N BbHLUHUA AbpxXaBeH Abnr kbM BBl ca cbotBeTHO 4.3%
n 15.3%. B cTpykTypaTta Ha Abnra OTHOCUTENHUAT ASN Ha BbTPELHUA ObpXaBeH ObNr €
19.7%, a Ha BbHWHNA — 80.3%. B Kkpas Ha deBpyapu AenbT Ha Abfira, AEHOMUHUPAH B
eBpo, gocturHa 82.1%, B nesose — 17.5%, B warckn gonapu — 0.1%, n B apyrn Banytm —
0.3%. B cTpykTypata Ha gbnra no Kpeautopu C Han-ronsiM OTHOCUTENEeH Asn ca eBpo-
obnuraunnTe, eEMUTUPaHM Ha MEXAyHapOaHUTE KanuTanoBu nasapu — 56.8%, cneasaHu ot
BbTpewHus abvnr — 19.7%, n kpeguTn OT pasfiuyHU MeXOyHapOAHW WHCTUTyumn. B
nMxBeHaTa CTPYKTypa Ha Obfra B Kpas Ha HOEMBPW CbLLO ce HabniogaBaT M3BECTHWU,
MUHMMaNHN NPOMEHN — OENbT Ha Ablra ¢ PUKCMpaHu NXBN Neko ce Hamanu 0o 95.6%, a
Ha To3n Cc nnasawm nuxeu e 4.4%. B octaTbyHMs MaTypuTeT Ha Abfra B obpauieHue
npeobnagasa obNrocpodHnsa awnr (oo 1 roguHa — 4.96%, ot 1 go 5 roguHm — 30.66%, ot 5
0o 10 rognHm — 48.66% n Hag 10 roguHn — 15.72%).

KpeantHuat pentuHr Ha bbnrapusi e BBB- gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuLEH camus peruTuHr ot BB+ Ha BBB - cbc cTabunHa
nepcnektuea (nNpe3 2018 F.areHumaTa OTHOBO MOTBLPAU TO3W PENTUHN, KaTto nogodpu
nepcrnekTMBaTa Ha nonoxutenHa). PentuHroBaTta areHumss Moody’s nocnegHo noBuLKN Ha
22.07.2011r. KpeauTHUAT pentuHr Ha Penybnuka bwvnrapua ot Baa3 Ha Baa2 3a
ObArocpoyHNTe GAHKOBM AEnO3UTU, KaTo nepcrnektueBata e ctabunHa (npe3 mam 2017 r.
penTtnHra 6e NoTBbpPAEH OT areHumaTta). Cnopen ckanarta Ha Fitch, KpeguTHUA PenTUHr Ha
Bvnrapusa s3a yyxgectpaHHa BanyTa e BBB ¢ nonoxutenHa nepcnektmBa (3a nocnegHo
nosuweH Ha 01.12.2017 r, a npe3 mapt 2019 r. 6e nogobpeHa n nepcnekTnBata [0
NONOXUTErHa).

OT KNYOBO 3HaYeHWe 3a Obnrapckata MakpoukoHoMMU4Yecka M MHaHcoBa CTabuHOCT e
cTabunHocTTa M NpeackasyemocTTa Ha BasnyTHUS PeXxmm uU OOBEepueTo B Hero. 3acera B
06LWecTBOTO, KaTo LUAN0, CbLUECTBYBA KOHCEHCYC OTHOCHO HeobxoaumocTTa BanyTHua 6opa
N cerawHunsaT dukcnpaH Kypc Ha neBa KbM €BpPOTO Ja Ce 3anasaT A0 BNM3aHeTo Ha
Bvnrapua B EBpo3oHaTta (B cpemata Ha 2018 r. crTpaHata nogage 3asiBfeHue 3a
npuCbeanHsiBAaHE KbM €OuMHHUMA BanyTteH mexaHusbM ERM Il, egHoBpemMeHHO ¢ nogaBaHe
Ha 3asBfeHne 3a ocbluecTBsABaHe Ha 6nmn3ko cbTpyaHudecTBo ¢ ELIB no oTHoweHue Ha
B6aHkoBuA Hagsop). Cbwo Taka n npoeegeHuTe npes 2016 r. nperneq Ha akTMBUTE U CTPeC
TECTOBE Ha TbProBCKMTe OaHKM B CTpaHaTa (a cnej ToBa M Ha 3acTpaxoBaTerHuTe n
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NEHCUOHHUTE ,u,py>|<eCTBa), CbLUO cJsieaBa Aa mmat rno3nTmBeEH e(beKT BbpXY ctabunHocTtTa
Ha (bVIHaHCOBVIFI CEeKTOp.

B ponbnHeHue KbM pasrnegaHuTe Mo-rope MOSIMTUYECKUM PUCKOBE MO OTHOLUEHWE
CnpaBsiHETO C Kpu3aTa, cneaBa na ce otbenexu, ye 6GusHecbT B bbnrapus uma
OTHOCUTENHO OrpaHU4YeHa UCTopust Ha yHKUMOHMpaHe B CBOOOAHM MasapHu ycrnosusi. B
CpaBHEHVEe C KOMNaHuuTe, (PYHKUMOHUpAaLLUM B CTpaHWTE C pasBuTa nasapHa MKOHOMMKA,
Obnrapckute dvpMu B MNO-rofiiMa CTeMNeH ce xapakTepuaupaT C Nunca Ha ynpaBrieHCKu
ONWT B NasapHuW YCrOBUSI 1 OrpaHWYeHN KanuTanoBu pecypcu, C KOMTO Aa pa3BuBaT CBOUTE
onepauuu, KakTo 1 C H1UCKa edpekTUBHOCT Ha TpyAaa.

[enHoctta Ha [pynata Ha XuMuMMopT, pesyntatute OT AeMHOCTTa U (PUHaAHCOBOTO My
CbCTOSIHME B 3HaYUTErNHa CTeneH 3aBUCAT OT CbCTOAHMETO Ha OGbrrapckara WKOHOMMKA,
KOETO Ha CBOW pef ce OTpassdBa Ha pacTexa Ha KpeauTute, JIUXBEHUTE pas3xogu U
CMOCOBHOCTTa Ha KNMeHTUTe Aa U3NbIHABAT 3a4b/PKeHUATa cu-HaBpeme. Bcaka HeraTueHa
NPOMSHa B €4QMH UM noBeye MakpOMKOHOMUYECKN haKTOpU, KaTo NINXBEHUTE HMBA, KOUTO
ce BMUSAT OT NIMXBEHUTE HMBa B EBpo3oHaTa no cunarta Ha npasunarta Ha AencTBallms B
Bvnrapusa BanyteH ©6opa, WHMNauuaTa, HMBaTa Ha 3annatute, 6GespaboTuuarta,
Yy)XAECTPaHHUTE MHBECTULMM U MexXayHapoaHaTa TbproBus, Morat ga umaT CbLUeCTBEH
HebnaronpuaTeH edekT BbpXy AEWHOCTTa Ha €MUTEHTa, onepaTUBHUTE MY pesyntatu u
PMHAHCOBO CbCTOSIHME.

[daHBbYHO obnaraHe

[JaHbunte, nnawaHn OT ObnrapckMte TbProBCKM CyOeKkTn, BKMAYBAT AaHbUM Npu
N3TOYHMKA, MECTHUN (OBLUMHCKM) AaHbUW N Takeu, OaHbK BbpXy KOprnopaTMBHaTa nedvanoba,
OaHbKk gobaBeHa CTOMHOCT, aKumM3uW, M3HOCHM U BHOCHM MUTa U MMOTHWM OaHbuu. [pes
nocnegHUTe roavHW, B YCROBUATA HA MEeXOYyHapo4eH M BbTpelleH MKOHOMWYECKM pacTex,
HAKOMNKO npaBUTENCTBa Mpeanpuexa Mepkn KbM ONTUMMU3MPAHE W HamansiBaHe Ha
AaHbyHATa TEXEeCT KaKTO BbpPXy CTOMaHCKMTE CybeKkTW, Taka W Bbpxy rpaxpaHute. B
YCNOBUSATA Ha MKOHOMMYECKA KpM3a Bb3MOXHOCTUTE 3a AOMbISIHUTENHO HamansiBaHe Ha
AaHbyHaTa TEXECT Ca CUITHO OrpaHNYeHun, KaTo € Bb3MOXHO M 0bpbLLaHe Ha npoueca (4pes
yBeNnM4aBaHe Ha [JaHbyHaTa TeXecT MM 4Ype3 HamansBaHe obema npegocTaBsiHA OT
AbpXXaBaTta ycrnyrum, UHBeCcTMUmMm 1 ap.).

MpucveauHaBaHeTo Ha Bbnrapusa kbm EBponenckusa cbro3 goBeae A0 yBenn4veHa
KOHKYPEHLUUA U JOMBIIHUTESNTHU U NO-YTEXHEHU perynauyuu

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckus cbio3 3a
EMUTEHTa € Hanuue KOHKYPEeHTEeH HaTUCK OT CTpaHa KOMMaHuuTe, pasBMBaLLM CXOAHa C
Tasn Ha XonauHra OerHOCT Ha eaunHHMA nasap. [puemaHeTo Ha cTpaHata B EBponenckus
Cbl03 JOBee A0 HapacTBaHe Ha KOHKYpeHUMsiTa 3a EMUTEHTA, Tbi KaTo Npu NpeMaxsBaHeTo
N HamansiBaHeTo Ha GapuepuTe HOBWU KOHKYPEHTU OT APYrY CTPaHU YIIEHKM HaBns3oxa Ha
6bnrapckus nasap. ToBa Bogu 4O HamansaBaHe Ha NpuxoguTe u nedanbdata Ha [pynarta. Ot
apyra ctpaHa, XapMOHM3MpaHeTo Ha B6bNrapckoTo 3aKOHOAATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckus Cblo3 3a KOHKYpPeHUMATa € HanoXuTenHo, KaTo BCAKa MpoMsaHa B
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3aKoHOAATeNncTBOTO [OoBede A0 Heobxoaumoctta EmuteHta pa ce C'b06paSFIBa Cc
OOMbJIHUTEINHN U no-o6pemeH|/|TenH|/| npasuna.
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