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BbBEOEHUE

Hactosawmar mexauvHeH aoknag 3a gerHoctta Ha XumumnopT AL npencrtaBnsiBa KOMeHTap W
aHanu3 Ha dJQwuHaHcoBMTE OTYETM W [pyra CblUecTBeHa WHpOopMauMsa OTHOCHO (PUHAHCOBOTO
CbCTOSHME U pesynTaTuTe oT AeNHOCTTa Ha [JpyXecTBOTO 3a MbpBO Tpumecedne Ha 2019 .

JoknaabT e n3rotBeH B CbOTBETCTBUE C U3UCKBaHUATA Ha 3akoHa 3a c4eToBoAcTBOTO, Yn. 1000 ot
3akoHa 3a nybnuyHOTO npegnaraHe Ha uUeHHW kHwka (3MMUK) n pasnopenbute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

SuMmmvnopt” ALl e egHo OT Haul-ycnelwHuTe Obnrapcky NpeanpusTus. 3anodHano gerHOCTTa cn
KaTo BBbHLUHOTBLPrOBCKO OPY>KECTBO,CNeumnanm3mpaHo B TbproBusiTa C XMMUYECKN MPOAYKTWU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawia ycnewHu 6usHecw.
OcHoBHaTta cdepa Ha genHocT Ha “Xumumnopt” ALl e npugobuBaHe, ynpaeneHue, npogaxba Ha
yyactus Ha Obnrapckm u 4yxgecTpaHHu ApYXeCTBa,NPecTPyKTYpUpaHETO W ynpaBrieHUETO Ha
ObllepHM ApyxecTBa OT noptdenna. [OdbliepHuTe [pyXecTBa 3aemaT BOAELM Mo3vumm B
pasnUYHNTE NMKOHOMWYECKN CEKTOPU, B KOUTO OCbLLIECTBSABAT CBOSATA AENHOCT:

* 6aHKOBM yCNyrn n puHaHcu

* 06OLLI0 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCMOHHO OCUrypsiBaHe

* aBMaUMOHEH TPAHCMNOPT U HA3eMHU AEeNHOCTU Mo 0B6Cny>XBaHE U PEMOHT Ha CaMoreTn
* MPON3BOACTBO, A0BMB U TbProBUs C NETPOSNHN N XMMUYECKN NPOAYKTU U NPUPOAEH ra3
* MPOU3BOACTBO, NpepaboTka U TbProBms CbC 3bPHEHWN XpaHW U pacTUTENHM Macna

Bcekn egmH ot paboTewwmte 6nmso 6 000 gywm B cTpykTypata Ha  Xumumnopt” ALl gonpuHacs 3a
yCnewHoTo npuobliaBaHe Ha Obnrapckmsa OM3HEC KbM €eBpoOMnenckuTe crtanHgapTtu. [locnegHute
roAuHN yTBbpAMxa KOMMNaHuATa M KaTto Bogella Ha ,Bbbnrapcka dongoBa 6opca - Codumsa” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpoekcute SOFIX, BGBX40 n BGTR30, koeto e
pe3ynTaTt Ha NPaBWHOTO NilaHMpaHe Ha MHBECTUUMUTE U NPOECUOHANHNTE OENCTBUS U YCUIUS Ha
MEeHUMKMbHTA.[JeMHOCTTa Ha [OPYXEeCTBOTO KaTo nybnmMyHa KOMMaHuMs € Cb3daBaHe U
yTBbp)XAaBaHe Ha e(EeKTMBHO (YHKUMOHMpALWM MOAENN Ha KOPMOpaTMBHO yMnpaereHue,
rapaHTMpalln paBHOMPaBHO TPeTUpaHe M 3aluTa npaBaTa Ha BCUYKKM akumoHepwu. [lpakTuka e
NPO3PayYHOTO N KOPEKTHO pasKpmBaHe Ha MHdopmauusi, HeobxoanmMa Ha HaCTOSLWMTE aKUMOHepH,
3aMHTEpPECOBaHUTE Nnua 1 NOTEHUMANHUTE MHBECTUTOPM.

KM HacToswma eTan OCHOBHUTE nNpeanmcTBa Ha  Xumumnopt” Afl ca:

- [lo3HaBaHe Ha WKOHOMWYECKUTE W MONUTUYECKUTE ycnosna un [OaneHoCctTn B Ebnrapvm,
I'IOTpe6HOCTI/ITe n CﬂeU,VI(*)VI‘-IHVITe 0COBEHOCTM Ha KITMEHTUTE, 3aBOHBAHU ,D,O6pl/l nosnunn B
cTpaTtern4eckn oTpacrim ot MKOHOMMKaTa Ha CTpaHaTta,

- [okasan ce MEHNIKbPCKU eknn — rpynaTa pasnosnara CbC CUITHO MOTUBMPAH €KUM OT MEHUIKbPU
C BU3NS 3a pacTexa Ha XonguHra, ¢ AokasaHu YMEHUS U ONUT B ynpaBneHneTo, npuaodrBaHeTo u
NPEeCTPYKTYPUPaHETO Ha KOMMaHUW KakTo B OnaronpusTHa, Taka M B HebnaronpusaTtHa nasapHa
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MHO®OPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPELOBU ‘

e WHdopmauus 3a BaXXHU CbOUTUA, HACTHLNUMN NpPe3 NbLPBOTO TpUMeceune Ha 2019
r.

- Ha 05.03.2019 r. XumumnopTt ALl npencraBu TpumecedeH KOHCONUAMpPaH OTYeT
3a YeTtBbpTO TpUMeEceume Ha 2018 T.

- Ha 30.01.2019 r. Xumumnopt AL npencrtasu TpumecedeH oTyeT 3a YeTBbLPTO
Tpumecedne Ha 2018 r.

e ®duHaHCOBM NokasaTenu

Mopagn cneundnyHNA xapakTep Ha OeMHOCTTa Ha eMUTEHTa - XOSIAWHroBa LOEWHOCT,
OCHOBHUTE MPMXOON Ha APYXECTBOTO Ca KaKTO NPUXOAUTE OT onepaTtMBHA AENHOCT,
Taka u omHaHcoBa, PopMUpPaHN OT MONOXUTENHN PasfivkK OT onepauum ¢ puHaHCOBMU
WHCTPYMEHTMW, NPUXOAM OT NNXBU U AMBMAEHTU. OnepaTUBHUTE NPUXOAN Ca CBbP3aHU
OCHOBHO C MHBECTULMOHHN UMOTU, YCAYI 1 APYrn.

32 118
X1n.ns

* npuxoan kbm 31.03.2019r.

* nevyanba npeau AaHbLUM KbM
31.03.2019 .

* HeTHa nevanba Ha akuMOHepuTe Ha
Xumumnopt AL kbm 31.03.2019 .

h\. o’

*IModpobHa UHghopMayus 3a huHaHcosume rokasamersu e ornucaHa eb8 ®uHaHcosus
omyem Ha [pyxecmeomo.
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e BnusHue Ha BaxHUTe CcbOWUTUA 3a [lpyKecTBOTO, HacTLNWUMIU Mpe3 MbPBOTO
Tpumeceume Ha 2019 1.

- Hama HacTbnunu BaxkHu cbbutns, BNusewn Bbpxy pesyntatute Ha EmuteHTa B
paMKuTe Ha NbpBOTO TpuMeceume Ha 2019 .

o MHd)OpMaLWIFI 3a CKIMl4YeHUTe rofnieMmum caenikm Mmexany cBbp3aHu nuua:

e cOesnkume MexOy cC8bp3aHU Jluua, CKJIFOYeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uHa, KOumoO ca [Moenusi/iu CbuWecmeeHo Ha
¢puHaHCOBOMO CBLCMOSsIHUE unu pe3ynmamume om OellHocmma Ha
dpyxecmeomo e mo3u nepuoo;

- Cebp3aHute nuua Ha Xumumnopt AL BknwouyBaT CcOBCTBEHUUUTE, OblLLUEPHU
KOMMaHun, KIYOoB ynpaBfeHCKM nepcoHars, n apyru, Knio4oBuST yrnpaBreHCKu
nepcoHan Ha [pyXeCTBOTO BK/HOYBA YNIEHOBETE Ha YNPaBUTENHUS CbBET W
HansopHusa cbBert. [Npe3 oT4eTHUA nepuod He €a CKIYBAHW- CAENKU, KOUTO ca
NOBNUANM CbLECTBEHO HAa (MHAHCOBOTO CBbCTOAHWE WKW pesynTaTtute OoT
AENHOCTTa Ha OpYyXeCTBOTO B TO3M NepUos,

e NPOMeHume & CKJIloYeHume cOesIKku CbC Cebp3aHu Juya, ornoeecmeHu &
200UuwWHUsI omYyem, KOUMO uUMam cCbuWecmeeHO eb3delicmeue 8bpXy
¢puHaHCOBOMO CBLCMOSIHUE unau pesynimamume om OdelHocmma Ha
dpyxecmeomo rfpe3 CcbOmMeemHUss om4yemeH Mepuold Ha mMmeKywama
¢ghuHaHcoea 200uHa.

- [lpe3 otyeTHMA nepuop HsAMa OKa3aHO Bb3AeWCTBUE BbPXY (PUHAHCOBOTO
CbCTOSAHWE UMW _pe3yrnTaTtuTe OT OeWHOCTTa Ha APYXeCTBOTO B CreAcTBue Ha
NPOMEHNTE B CKIIOMEHUTE CAENKN CbC CBbP3aHW nvua, OrNoBeCTEHU B rOAULLHUA
OTYeT.
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ONMnMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH

’i"‘T‘ -
[

XUMUMMOPT € XONAUHIOBO APYXECTBO M BriOLIaBaHe Ha onepaTUBHUTE pe3ynTaTty,
(PMHAHCOBOTO CbLCTOSIHME WU MEPCMEKTUBUTE MNpen AeMHOCTTa Ha AblUepHUTe My
ApPY)XecTBa MOXe Aa MMa 3HaYuTerieH HebnaronpusTeH ecekT BbpXy pe3yntaTture oT
AeNHoCTTa U (PMHAHCOBOTO CbLCTOsIHME Ha EMUTeHTa, BKNOYUTENTHO U CNOCOBHOCTTA
My Aa u3nnaiia AMBUAEHTH

Tbn KaTo XMMMMMNOPT passMBa AEMHOCTTa CU Ype3 CBOUTE AbLLEPHU APYKEeCTBa, HErOBOTO
PUHAHCOBO CbCTOSIHME, ONEPATMBHUN Pe3ynTaTn 1 NepcnekTuBM ca B Npsika 3aBUMCUMOCT OT
CbCTOSIHUETO, pPe3ynTartuTe U NepcrnekTMBUTE Ha AblLUuepHUTE MYy ApYyXecTBa, 0CobeHO Ha
OcHoBHUTE  OpyxkecTBa. bopcoBata ueHa Ha Akummte Ha EmuTeHTa oTumta OumsHec
noteHunana un aktmeute Ha [pynata kato usano. CnocobHocTTa Ha XumummnopT ga
npogb/hkaBa Oa WMHBeCTUpa B pactexa Ha [pynata cobCTBeHW cpeactBa, KakTto M ga
3annaila guBuAeHTN Ha akunoHepute B OBUKHOBEHM akuuK, ako Obae B3ETO pelueHne 3a
ToBa or O6woTo cbbOpaHne Ha EmuTeHTa, Wwe 3aBuUcKM OT peauua dakTopu, CBbp3aHn C
AbLUEepHUTE MY APYXXEeCTBa, BKMAYMTENHO pa3Mepa Ha neyanbute n napuyHMTe NoToum Ha
AblLUEepHUTE APYXeCTBa, KakKTO M OT HapacTBaHe Ha 6opcoBaTa LeHa Ha akuuuTe Ha
AbLUEepHUTE My ApPY>XeCTBa, KOMTO ca nybnuyHu apyxectsa u ce TbpryBaT Ha b®b Codus,
kato npe3 2018 rognHa Gelwe nannaTteH ANBUAEHT.
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Axko [lpynata He ycnee pa oOCbLWECTBM WM UHTErpypa YycnewHo Obaewm
npuaobuBaHUA, KakTo U Aa OCbLLIECTBU peopraHu3aumu, pesynrtatute oT AenHOCTTa
Ha pynata n oMHaHCOBOTO U CLCTOSIHME MOraT Aa nocTpagart

[o T03n momeHT [pynata e pasBuBana onepauumte cu B bbrrapma Ham-Beye uypes
npugobuBaHuss Ha pgpyxectBa W aktmeu W [pynata Ha XMMUMMOOPT O4YakBa Tes3un
npugobuBaHus fa npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa Ja OCbLUECTBABaA
cTpaTternsa Ha uaeHtTuduumpaHe n npugobmsaHe Ha GusHecu, ApyXecTBa MU akTUBU C ornes,
eKcnaH3ns Ha genHocTtTa cu. Hama curypHocTt obade, Ye pynara e ycnee 1 3a B 6baeLle
Aa vaeHtTuduumpa noaxoaswm obektn Ha npuaobuBaHe U MHBECTULMOHHU Bb3MOXHOCTU
unu 4de npugobutnte B Obelle KOMMAHUM UM aKTMBM LWe ObaaT peHTabuiHKW, Kakto
AenHoctute pocera. B pgonbrHeHve, npugobuBaHuATa U MHBECTUUUUTE ca OOEKT Ha
peguvua pucKoBe, BKITHOYUTENHO Bb3MOXHU HeEBNaronpuaTHn epekTn Bbpxy pesyntatuTte ot
AenHocTTa Ha [pynarta, HenpeaBuaeHU CbOUTUS, KakKTo U 3agbiPKeHUs 1 npobnemn npwm
WHTEerpupaHe Ha genHocTuTe.

pynata Ha XvMMMMNOPT € B npouec Ha U3BbplUBaHe Ha peauua peopraHmsaumn. [pynata
ovakBa Te3u peopraHMsaumn fa gosefaT gO MKOHOMWUM Ha cpeactBa U No-eeKkTUBHO
ynpaerneHne Ha OusHecuTe. Hsama curypHoct, 4e [pynatra Ha XuMUMMOPT Le Yycnee
CBOEBPEMEHHO M MbfHO [a M3BbPLUM NMAaHUPaHUTE pPeopraHM3auuun, Kakto U 4ye Te e
reHepuparT o4akBaHuUTe NOM3n, BKMOYNUTENHO MKOHOMUSTA Ha pasxoaun.

Bbp3uaT pactex Ha Mpynata Ha XuMuMMnNopT M npecTpykTypupaHusita B pynaTa
MoratT fga ObaaT npeau3BUKaATENCTBO 33 HEWHUMTE CUCTEMUM 3a OnepauvOHEH,
agMUHUCTPATUBEH U (PUHAHCOB KOHTPOJ

OuvakBa ce TEMMbT Ha pacTex 1 pas3lLMPSBAHETO HA AeHOCTTa Ha pynaTta Ha XMMUMMopT,
KaKkTo U NpecTpykTypupaHusita B lpynata, Aa npoabipkaT M CbOTBETHO Aa HapacTBa U
HeobGXoAMMOCTTa OT OCUrypsiBaHe Ha Mo-rofieMu YnpaBfeHCKU U onepaTUBHU PECYPCU.
lpynata Ha XuUMUMMOPT Moriara ycunus Aa OnTMMM3Mpa orepaTMBHATa Cu CTPYKTYpa,
KOHTPOMNHUTE U (PUHAHCOBUTE CM CUCTEMMU, KaKTO M Aa NpuBnuya 1 obydasa kBanvguumpaH
nepcoHan. MeHWMKMBHTBT Ha [pynata Ha XumumnopT BsipBa, 4e pasnonara c
HeoGXoaMMUTE PEecYpCH 3a NPOoabIKaBaLLOTO paslluMpeHne Ha gelHocTTa cu. KaTto ce nma
npeaBua cTpaTernsita 3a ekcnaHamBeH pactex Ha [pynaTa, oGaye, HsMa CUIypHOCT, 4Ye
cucTeMuUTe 3a onepaTuBeH U PUHAHCOB KOHTPOM Ha pynata Ha XUMUMMopT Lie MoraT Aa
npoabmKkaT Aa yHKLMOHMPAT MO Ha4YMH, Noaxoasiy, Aa noaabpxa u ynpasnssa edpekTMBHO
ObaeLLmsa My pacTex.

pynaTta Ha XuMuMnopT Moxe Aa n3bepe Henoaxosilya nasapHa crparerus

BbaewmTte neyanbu n MKoHommyeckata CTOMHOCT Ha pynata Ha XvMMUMNOPT 3aBUCAT OT
cTpaternsaTta, n3bpaHa OT ynpaBneHcKusa ekmn Ha EmMuTeHTa n gbliepHuTe My OpyXecTsa.
N36opbT Ha Henogxoaswa nasapHa cTpaternss Moxe [fa [osede Ao 3arybu unu
nponycHaty nonsu. Npynata Ha XuMuMMnopT ce CTpeMu Aa ynpaensiBa cTpaTternyeckmsi puck
Yypes3 HenpekbCcHaTo HabnaeHne Ha U3NBbHEHNETO Ha CBOATa CTpaTerns U pesynrtatu, 3a
Ja pearMpa Bb3MOXHO Hanm-6bp30, ako ca HeobxooMMu MPOMEHM B cTpaTerusTa.

HenoaxogawuTte nnn 3abaBeHu NPpOMeHn B CTpaTerndata Ha prnaTa Guxa mornn ga nmat
6
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3Ha4YnTES1IEH He6naronp|/|;|TeH e(beKT BbpPXY HenHaTa OENHOCT, onepartnBHuUTE n pesyntatmn n
(bVIHaHCOBO CbCTOAHUE.

MoBeueTo gertHocTH Ha MpynaTa ce ocblIeCTBABAT B CUITHO KOHKYPEeHTHa cpega

C npuemaHneto cu B EC ot 1 aHyapu 2007 r. Bbnrapmnsa ctaHa 3HaunTEeNHoO no-aTpakTuBHa 3a
YyXKAECTPaHHU MHBECTULUMMN U Ce YIEeCHW 3HaYUTENHO W3BbPLUBAHETO Ha [OENHOCT B
CTpaHaTa Ha 4YyXOecCcTpaHHM W HaW-Beye Ha €eBpOonenucknm KomnaHum. ToBa ce OTHacA
ocobeHO 3a cTpartermyeckuss 3a [pynata CekTop Ha WHAHCOBUTE Ycrnyru, nopaam
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHu W Opyru UHAHCOBU WHCTUTYLUUM,
nUUeH3paHn B ApYyrM Obpxasu uneHkn Ha EC, pga v3BbpwBaT OUPEKTHO OEVMHOCT B
Bbnrapusa npu ycnosmaTa Ha cBO6OAHO NpefoCcTaBsHe Ha YCIyru.

CunHaTta KOHKypeHUMsi € 0COBEeHO xapakTepHa 3a nasapa Ha MHAHCOBW YCAYrn, B KOUTO
onepupat Hakonm ot OcHoBHWUTE pJpyxectBa. Cneg npuBatudaumaTa Ha AbPXaBHOTO
yyactve B 6bnrapckute 6aHkM 1 3acTpaxoBaTeSNiHM ApPY)XeCTBa, B Te€3M CEKTOpM nocneasaxa
3HAYUTENHU NPECTPYKTYpPUpPaHus. Yyxxam ctpaternyeckm MHBeCcTMTopn Nnpnaobuxa asnose B
noBe4vyeTo OT ronemmte Gbnrapcku GaHKM M 3acTpaxoBaTeNHW APYXeCTBa, NpecrienBaniku
arpecuBHN CcTpaTerMm Ha pacTeX M BbBeXAaHe Ha MOAEPHU CUCTEMU, TEXHOMNOrMU W
npaktukn. Hsakonm Obnrapckm 6GaHkM nonagHaxa B AO-LUMPOKM  MeXAyHapoAaHU
KOHCONMMOALUMOHHN NPOLECU N Taka 3HAaYMTENHO Ce 3acunmn TsaxHaTta Nno3vums Ha BbTPELLHMS
nasap. OnpegeneHn 6aHKM, COBCTBEHOCT Ha MyXOECTPaHHW (PUHAHCOBM KOHrromepatw,
MOXe [a NpoabipkaBaT ga MmaT NpeuMMyLLecTBEH OOCTbN A0 CBeX (PMHaAHCOB pecypc Ha
KOHKYpEeHTHa LieHa, Aopu B YCroOBMsSTA Ha paspasunata ce hmHaHcoBa Kpusa. 3acuneHarta
KOHKYpPEeHUMs1 BbB (PMHAHCOBMUSI CEKTOP MOXe Aa OoBeAe A0 OTNMB Ha knveHTu Ha LIKB u
Apmeel, 1 HamansiBaHe Ha nasapHua UM gan. Tesm n gpyrm daktopu moraTt ga 3acerHat
HebnaronpuATHO (PUHAHCOBOTO CbCTOSIHME U pe3ynTatv Ha (PUHAHCOBUTE UHCTUTYLMU B
lpynarta.

MacoBo HaBnvM3aHe Ha aBUOKOMMNaHUK OT T.Hap. “GrogxeTeH knac” (low cost) Ha Gbnrapckus
aBMaLMOHEH Na3ap MOXe Aa A0oBeAe A0 HamarnsiBaHe Ha NpuxoauTe Ha aBMOKOMMaHuATa OT
lpynata bbnrapus Ep. Bnasnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKM aBMOKOMMAHMKM, OTFOBapsILLM Ha €BPOMNENCKATE HOPMU 3a CUFYpHOCT Ha Monetute,
nmaTt paBeH OOCTbM A0 O6bnrapckus aBMauMOHEH nNasap MOXe fa AoBede OO HamansBaHe
Ha NpuxoauTe Ha aBMaLMOHHMAT NpeBo3Bad B [pynara.

HapacTtBawata KOHKypeHUMa MOXe Aa 3acerHe HebnaronpusitTHo u apyrm O6usHecu Ha
lpynarta: Nnpon3BOACTBOTO M TbProBUsTa C TOPOBE N XMMUKATW.

B pestome, UANOCTHMAT BU3Hec Ha MpynaTta cpella CurHa KOHKYPeHLMst KaKTo OT CTpaHa Ha
ronemMn MynTMHaUMOHAnNHW KOMMaHUW, Taka M Ha MOo-rofeMyM M No-MankM MeCTHU
apyxectBa. MHOro OT MeXxayHapoOHWTe KOHKYpeHTU Ha [pynata ca no-ronemu v umat
3HAYUTENHO MO-rofieMn (OUHAHCOBU, TEXHUYECKU UM MAPKETMHIOBM PECYpCUM OT Te3n Ha
lpynata. ®aktopuTe, KOUTO OnpeaensT ganu notpebutenute we mnsdepaT NpoaykTUTe U
ycnyrute Ha [pynata BKMOYBAT LieHa, KayeCTBO Ha npoaykta M Ha o6CnyXBaHeTo,
penyTaums U Bpb3KU C KNMeHTUTe. XMMUMMOPT OYaKBa HapacTBaHE Ha KOHKypeHuusiTa B
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CEKTOpUTE N Ha MNasapute, Ha KOUTO onepupart AOblUEpHUTE MY [OpyXKeCTBa N HAMa
rapaHuun4d, 4e prnaTa e noaabpika CcBOATa CUJTHA KOHKYPEHTHa no3nuna B 6baeue.

dopcMaXXOpHU CHLOUTUA KaToO HEeONaronpuATHU KIMMaTUYHU MPOMEHU, aBapuu MU
TepPOPUCTUYHU aKTOBE MoraT CbLUeCTBEeHO Aa 3acerHaTt 6uM3Heca Ha pynarta

Peskn knumMaTu4HM NpoMeHn 1 NpUpoaHN 6eAcTBUS MoraT Aa oKaXaT HeraTMBHO BRUsIHME
BbpXy A06MBa Ha 3bpHEHWU KYNTypuW, KOETO Aa 3acerHe HebnaronpusitTHO 3bpHeHUs BusHec
Ha [pynaTta, BKM. ToBapoobopoTa Ha lNapaxoacteo BPI1, kKakTo 1 ga 3aTpyaHAT noracsiBaHe
Ha oTnycHaTuTe oT LIKB kpeanTtu Ha cenckocTonaHckuTe npoussoautenu. BnowasaHe Ha
pobuBnMTEe OT CernckocTomaHcka [OEeWHOCT, CBbp3aHM C HebnaronpuATHW  KNMMaTUYHU
npowuecu, Bpeauteny WnNu no Apyrn MNpuYMHM MOXe [a [JoBede [0 Mpocpoyuns Ha
B3eMaHusiTa, CBbp3aHu C NpoaaxbuTe Ha TOpOBeE C OTNOXEHO NnawaHe WU KaTto pesyntar
HamansBaHe Ha npuxoguTe Ha [pynata OT NPOU3BOACTBO W TbProBUS € XUMWUYECKU
NpoAayKTW. HacTbnBaHETO Ha 3Ha4YuTeNHW No Mawab 3acTpaxoBaTenHm cbOuTUA MoraT Aa
posefaT [o 3aTpydHeHus 3a ApMmeel npu usnnawiaHe Ha obeslleTeHus, He3aBUCMMO OT
npesactpaxoBaTenHaTta cTpaTernsa Ha OpyXecTBOTO. V3BbpLUBaHe Ha TEPOPUCTUYHN aKTOBE
no 06eKT Ha aBMALMOHHUS, PEYHUS U MOPCKUSA TPAHCMNOPT B perMoHa Moxe fa gosenat o
HamarnsiBaHe Ha MbTHUKOMOTOKA M Tpadumka 1 4o 3arybu 3a gpyxecrtata OT TPaHCNOPTHUS
oTpackbn Ha [pynarta: bwnrapusa Ep, kakto u Napaxoacteo BPI1. [lenHocTtTa Ha nocnegHoTo
Moxe ga 6bae HebnaronpuATHO 3acerHata u.OT NPOMsiHa B NfiaBaemMocTTa Ha peka [yHas.
N pOBeTe KpaMHOCTU — KPUTMYMHO HUCKO W KPUTUYHO BUCOKO HMBO Ha pekata ca
N3KNIOYMTENHO npobrnemaTtnyHn 3a - KopabomnnaBaHeTo, TbM KaTto B pe3yntart Ha
3aTpygHeHata wunuM u3uano npekpateHa. HaBuraumsa ce yBenvyaBaT pasxoamte Ha
APY>XeCTBOTO, a NPUXOAUTE HaMassBar.

lNpaBaTta Ha NpynaTta BbpxXy onpeneneHn ob6eKTn ¢ HauMOHaNHO 3HayeHue moraT aa
ObaaT npekpaTeHU npPU  HeusnbJSIHEHUWEe Ha 3aAbJKEeHUATa MO CbOTBETHUTEe
KOHL,eCMOHHU AOroBOpMU

Bbnrapckata ObpxkaBa € npegoctaBuna Ha AblEpHOTO Ha [pynata Ha XumumnopT
apyxectBo “lNpoyyBaHe n 0obve Ha HedT u raz” AL KoHuecun 3a JoOMB Ha CcypoB HedT.
lpynaTta e cTpaHa # No AOroBOp 3a KoHuecusi Ha “[NpucTaHuweH TepmuHan Jlecnopt”, KaTo
yact oT ‘“lMpuctaHuwe 3a obwecTBeH TpaHCMoOpT C HauuoHanHoO 3HayeHue BapHa®,
JOroBOPW 3a KOHLIECMM Ha PEYHU NPUCTaHULLHM TEPMUHANW, KakToO U npuTexasa ASANoBO
yyacTtue ot 40% B koHcopumyma “@panopt TyuH Ctap EbpnopT MeHNoDXMBHT”, cnedenun
KOHUecusaTa Ha netuwarta BbB BapHa n Byprac. lMNMputexaBaHute oT [pynaTta KoHUecun ca
3a pasnuyeH cpok (mexay 7 n 35 roanHn), HO NP HEeM3NnbfIHEHWE Ha 3agbliPKeHUsATa no
CbOTBETHUTE [OOroBopu (Hanp. Npuv MpeycTaHOBsBaHe 3a onpedeneH CpoK Ha
ekcnnoatauusita Ha oOeKkTUTe, NMpu CbLUECTBEHO HEU3MbSIHEHME Ha WHBECTULIMOHHATAa
nporpama OT KOHLIECMOHepa, HeOJoCTUraHe Ha onpedeneHn OOroBOPEHW NapamMeTpu, Bb3
OCHOBa Ha cbaebHO pewleHne M Op.) Obnrapckata gbp)XaBa MOXe MNpeacpodHo aa
npekpaTn KoHuecunte. He e nskno4eHo 1 nocneapallo cbaedbHo ocrnopeaHe OT TpeTu nuua
Ha KOHLECMOHHWN OOroBOpPU KaTto He3akoHoCcbobpasHu. 3arybarta Ha KOHLECMOHHM npasa oT
[pynata Moxe a okaxe CblLEeCTBEH HeraTuBeH epeKT Ha HenHaTa LENHOCT.
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Cna3BaHeTO Ha 3aKoHOOAaTesfiICTBOTO MO oOna3BaHe Ha OKOoJfiHaTa cpeaa U3UCKBaA
MOCTOAHHU pa3xXxoAn U aHraXxXmmeHTun OT CTpaHa Ha I'pynaTa, KaToO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAblKeHUdA MOXe Aa AoBeane A0 3HaA4YUTesrilHUn HaKa3aHusa U cnupaHe
Ha OCblUEeCTBABAHETO Ha AEeUHOCTU

EkonormyHoTo 3akoHogaTenctso Ha Penybnuka Bbnrapma manckea oT ApyxecTBata Aa
npegnpuemar peguua MepKM OTHOCHO npefoTBpaTaABaHe, KOHTPOST M HamarnsiBaHe Ha
pasnMyHuUTEe BMOOBE 3aMbpcsaBaHe Ha oOkonHata cpepa. lNonutukata Ha [pynata e fga
crnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3a0bJDKEHUS N OrPaHUYEHUs1, CBbP3aHN C onasBaHe
Ha OKofiHaTa cpefa, KOETO € CBbP3aHO C MOCTOSIHHM pa3xoau, BKIKYUTENHO Mo nfiaHupaHe,
MOHUTOPWHI U OTYETHOCT, NPpUBEXAaHe N NoAabpPXaHe Ha CbOPBXEHNATA B CbOTBETCTBME C
N3NCKyeMuUTe CcTaHdapTM W HOPMW, peKynTMBauusi Ha TepeHu W T.H. HesaBucumo oOT
npegnpueTuTe AenctBus, ako pynata 6bae npusHata 3a OTrOBOpHA 3a NPUYUHABAHE Ha
€KOSOrMYHM LWETK, TS LWe credsa ga 3annatu obesweTeHnst n rnobu B 3Ha4YUTENEH pasmep,
HAKOW HEeWHW AeNHOCTM moraT ga ObaaT npeycTaHOBEHW, KOETO MOXEe CbLUeCTBEHO Oa
3acerHe YMHaAHCOBOTO M CbCTOSIHWE U OMepaTUBHU Pe3ynTaTu.

MpynaTta Moxe Aa He ycnee ga coMHaHcMpa nNnaHUpaHUTe CU KanuTanoBM pa3xoau U
MHBECTULIUKU

busHecute Ha prnaTa M3NCKBAT CblleCTBEHN KamnutanoBun pa3xodan, BKITHOYUTEITHO
npon3BoaCcTBEHU, eKcnnoataunoHHN, MapKeTUHIroBu, Nno ora3BaHe Ha OKOoIHaTa cpean n ap.
prnaTa Ha XMMI/IMI'IOpT O4akKBa 3Ha4yuTesiHa 4acTt OT Te3un pa3xoaun Oa obvaar d)I/IHaHCI/IpaHVI
OT COOCTBEHMU cpeacrtea Ha prnaTa. I'Ile He6ﬂaFOI'IpI/IFITHa MKOHOMMYECKa KOHKHKTYypa "
HacTbnBaHe Ha AOpYyrn He6J'IaFOI'IpI/I$ITHI/I CcbbuUTMSa MOXe Oa ce HanoXu (bl/lHaHCMpaHe Ha
TE3N pasxoan npenmyuecTteeHo OT BbHLUHU U3TOYHULMN. Hama CUTYPHOCT Aaln BbHLLUHO
(bl/lHaHCI/IpaHe we moxe aa 6bge npuerie4eHo npu npuemrimnBn ycrnoBu4. Moxe pa ce
Hanoxwu prnaTa Ha XVIMI/IMI'IOpT na pegyuupa nnaHnpaHuTe CuU KanutanoBu pas3xogn un
WHBECTUUMN, KoeTo ~Bu 3acerHano He6J'IaFOI'IpI/I$ITHO onepatnBHUTE pe3yntatn wu
(bI/IHaHCOBOTO CbCTOAHME Ha prnaTa.

PuHaHcoBUTE pe3ynTaTh Ha pynaTta 3aBUCAT OT LeHUTE Ha peauLa CypoBUHMU (KaTo
CcypoB neTpon, HecbToNPoOoAYKTUTE, 3bLPHO, MacriofanHn cemMeHa, pacTUTEeNHU mMmacna 1
Ap.) U BanyTHUTe KypcoBe

PNHAHCOBOTO CbCTOSIHME U pe3ynTaTuTe OT AeNHOCTTa Ha pynaTta ce BNUAAT OT nasapHuTe
UEeHM Ha CypoBWA nNeTpos,, ropveBata M He@TONpoOAyKTUTE, KOUTO ca npeameT Ha
MeXOyHapodHO TbpceHe W npefriaraHe U pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
pynata Ha XumumnopT. B nocnegHute rogMHn n ocobeHo npes HacTodwaTta Tesu LeHu
WMpoko Bapupart. lNpoabrkuTteneH crnag Ha UeHUTe Ha MNEeTPOrHUTE MPOoAYKTU MoXe [a
Josede 00 HamansiBaHe Ha npuxoguTe Ha [OblepHOTO Ha EmMuTeHTa JpyxecTBo
“MpoyyBaHe n gobuB Ha HedT M ras”. B gonbnHeHue, n3MecTBaHe Ha NOTpebuTenckoTo
TbpCeHe B MOCOKa KbM APYrM €HEPrMnHU MU3TOYHMLUM, NOPOAEHO OT rnobanHa Kpusa Ha
nasapa Ha HedTonpoaykTH, 61 MMano KaTo nocrneavua CbLeCTBEH HebnaronpuaTeH edekT
BbpXy npuxoauTte Ha “lNpoyyBaHe n [obuB Ha HedT M ra3” n pecnekTneHo, Ha pynata. B
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CbLLUOTO BpeMe pa3xoamTte 3a ropuBa Ca BaXXHO pa3xXxogHO MNepo 3a TPaHCMOPTHUTE
KOMMNMaHn1 Ha prnaTa.

BonatunHocTTa Ha mMexayHapoAHMTE LEeHM Ha 3bpHO, MacnogaviHu CeMeHa, pacTUTENHU
Macrna un gp. okKaseaT BMAVSHWE BbpXy npuxoante W neyanbata Ha 3bpHEHW XpaHu
Bwnrapus, kato morat ga AencTBaT KakTo B MOCOKa HamansesaHe Ha 060poTa U MapXXoBeTe,
Taka 1 B MOCOKa yBenuMyaBaHe pucka OT onepaumuTe (B YaCTHOCT OTYUTANKM U BIUSTHUETO
Ha [OBMXEHNETO Ha BanyTHUTE KypCoOBe, Han-Beye fonap/eBpo).

denHocTUTe Ha prnaTa ca WU3IJIOXKeHU Ha pPUuckKoBe, CBbLpP3aHU C ycnoBusTa B
B'bnrapvm n permoHa

MpynaTta ns3sbpluBa AEVMHOCT nNpeaumHo B bbrrapus, kosto Bede e uneH Ha EC, Ho gocera
ce e kBanudmumpana oOT MeXxAyHapoOHWTe WMHBECTUTOPM KaTto HOBOBb3HWKBALL, Mnasap.
HoBoBb3HUKBALLMTE Ma3apu ca CBbpP3aHW C MO-BUCOKM PUCKOBE, OTKOFMKOTO MO-pasBUTUTE
nasapu, BKMOYUTENHO, B HSKOM CRNy4Yan, CbLECTBEHW MpaBHU, WKOHOMWYECKM U
NONUTUYECKN pUCKoBe (BWXTe No-Aony pasaena Puckose ¢ebp3aHu ¢ bbrizapus)

3abaBsHe B pacTexa Ha MKOHOMMKAaTa Ha Bbnrapus, kato pesynTar OT MOMIUTUYECKU UMK
NKOHOMMYECKM pakTopu (BbTPELUHW UMW BBHLUHM 3a CTpaHaTa), Wwe AoBede OO chnaj B
TbPCEHETO Ha NPOAYKTUTE K ycnyrute Ha [pynaTta. B YacTHOCT, pa3BUTUETO Ha HeraTuBHU
MaKpOMKOHOMMWYECKM npouecn (cnag Ha [oxoauTte, yBenudaBaHe Ha 6GespaboTtuuara,
3HaAYMTENEH Cnag Ha LEeHUTE Ha akTUBW, BKI. HEOBWXKMMW UMOTW, BroOLlaBaHe Ha GusHec
KnumaTta u o4yakBaHusATa, oblia MaKpOMKOHOMUYECKa HeCTabunHOCT U T.H.) B CTpaHaTta
MOXe Aa Aosene 0 NPekn nmn KoceBeHu edpekTn Bbpxy KomnaHum ot [pynara, kato:

BnowasaHe Ha kpeguMTocnocobHOCTTa Ha YacT OT knueHTuTe Ha LleHTpanHa koonepaTnBHa
OaHKa 1 0o yBenuyaBaHe Ha fena Ha npobrnemHuTe Kpeaut B HenHusA noptdenn. CuLuo
Taka, 3HauuTeneH cnag B LEHUTE Ha HeABMXUMUTE MMOTU MOXe fa Obae npudmHa 3a
obesueHka Ha 4acT oT obesnedeHusTa, npuetn ot LIKB. Peguua daktopu, BKNHOYUTENHO
perynatMBHM NPOMeEHW, moraT ga npuHygaT baHkaTa ga 3agens noBeye cpencrtea 3a
npoBuM3unK, KoeTo Bu goseno o crnaz Ha nedanbarTa n.

HamanaBaHe Temna Ha pacTeX Ha OCUryPUTENHUTE BHOCKM B NMEHCUOHHUTE hoHaoBe (Hail-
BeYe [0OPOBONHUTE, HO CbLLO U NPY 3aabIHKUTENHUTE),

HamansiBaHe XenaHneTo M Bb3MOXHOCTTa 3a YaCTHM U OM3HeC NbTyBaHWs, OrpaHMyaBaHe
Ha ToBapoobopoTa M NOKYyNKUTe (B T.4. HA BHOCHW CTOKM) 1 Ap. B1xa ce oTpasnnum HeratMBHO
Ha Bu3sHeca Ha TpaHCNOpPTHMUTE KoMnaHun B [pynaTa.

HebGnaronpusiTHUTe NONUTUYECKM WM MKOHOMWUYECKM CbOUTUS B OPYrM LIEHTPanHo wnu
N3TOYHOEBPOMNEWCKM CTpaHU MoraT Aa MMaT 3HauYUTeNnHO HeraTMBHO BIUSIHUE BbpXY, OCBEH
ApYroTo, OpyTHMS BbTpeLleH NpPoAaykT Ha Bbnrapusi, BbHWHATA TbProBMs U MKOHOMMKATA
n300wo. MHBecTMTOpMTE CbLUO Taka TpsbBa Aa vMMaT npenBui, Ye HOBOBb3HUKBALLMTE
nasapu ce NpoMeHAT 6bp30 U MHpopMaLuMaTa, CbabpXKalla ce B TO3M OOKYMEHT MOXe
6bp30 ga octapee.
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YcnexbT Ha pynata 3aBUCUM OT HEMHUA T.Hap. “Knto4yoB” nepcoHan. Ako Npynata He
ycnee Aga npuBneYve M 3agbpXu ONUTHU U KBanuduumpaHu Kagpu, HEMHUAT OU3HecC
MOXe Aa nocTtpaga

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4YMTENHA CTENeH OT npuHOCca Ha onpeaeneH 6pown
nvua, yyacTtsally B ynpaBUTENHUTE UM KOHTPOSHM OpPraHu U BUCLUMS MEHWIKMBbHT Ha
pynata Ha XvmumnopT 1 Ha OCHOBHUTE AblLUEpPHU ApY)XecTBa U B Han-ronsama cteneH ot
N3NbAHUTENHUTE aupekTopu Ha pynata Ha XuMuMMMopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “kno4oB” nepcoHan we O6baar U 3a B Obaewe Ha pasnonoxeHuve Ha [pynaTta.
KoHkypeHumsiTa B Bbnrapusa mexay pabotogatrenute ot pMHaHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCTBEH MepcoHan € MHOro cepuosHa. YcnexbT Ha [pynaTta we 3aBucu, OoT4yactu, OT
HenHaTa CnNoCcOBHOCT Aa 3aabpXxa U MoTUBMpa Tesn nuua. HeBb3MOXHOCTTa Ha [pynaTta ga
noaabpXa 4OCTaTbYyHO ONUTEH W KBanMdUuMpaH NepcoHan 3a MeHUAXbPCKU, onepaTuBHU
N TEXHUYECKM NO3NLUN MOXE Aa MMa 3Ha4MTeneH HebnaronpnateH eqpekT Bbpxy AeMHOCTTa
Ha [pynata Ha XuUMMMNOPT, onepaTtuBHUTE pe3ynTatn M (UHAHCOBOTO MYy CbCTOSHUE.
MoHacTosawem pynaTa He nogabpka 3acTpaxoBka “KI4oB-nepcoHan”.

3acTpaxoBaTesIHOTO MOKPUTME Ha AeMHOCTTa M akTuButTe Ha pynaTta moxe Aaa ce
OKaXe HeAOCTaTb4HO

CTtpemexbT Ha [pynata Ha XumMunMmnopT e fa noggbpxa afdekBaTHa U MKOHOMUYECKU
edrekTMBHaA 3aluMTa Ha akTMBUTE M AenHocTuTe Ha FpynaTta. Hama curypHocT obade, 4ye
3acTpaxoBaTeNHOTO MOKPUTUE Le € OOCTaTbYHO, 3a Oa NOoKpue B 3a40BONUTENHA CTEMeH
eBeHTyanHuTe 3arybu npu HacTbMBaHe Ha 3acTpaxoBaTesiHM CbOUTUS, Hanpumep
NPOM3BOACTBEHN aBapuu, NPeKbCBaHE Ha AEWHOCTTa, NpupoaHu 6eaCTBUS U E€KONOTrnYHU
weTu.

prnaTa Ha XMMMMHOpT onepupa B CUINHO perynupaHa cpega “U nNpomMeHU B
NMPUIOXXUMOTO 3aKoHOAOATeJSICTBO, B ThbJIKyBaHeTO UJIN NpPakKTUKaTta no npunaraHe Ha
3aKkoHoO4aTesfictBoTO, UIIU HeC'b06pa3ﬂBaHeTO Ha prnaTa C TOBa 3aKoHoOAaTeJsiCTBO
MoraTt Aa oKaXxaTtT CbLieCTBeH He6naronpvaeH e(*)eKT BbPXYy HEero

BbBexagaHeTo Ha HOpMaTMBHM OrpaHMYeHust OT cTpaHa Ha BbbnrapckaTta HapoaHa GaHka
MOXe [a- orpaHuMyyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepatwuBHa 6aHKa 3a pacTex.
HebnaronpusaTHM W3MEHEHUS B 3aKOHOAATENCTBOTO (Hanpumep HamansiBaHeTo WM
NpemMaxBaHeTo Ha OaHbYHMTE OONEeKYeHUst 3a ocurypsiBalmuTe ce) Guxa AoBenu A0 OTUB
Ha cpeacTBa  OT TMEHCMOHHO OcuryputenHata cuctema, KOeTo LWe ce oTpasu
HeGnaronpusATHO Ha NEHCUOHHUTE KoMmnaHuu B pynara.

MpoMsaHa Ha nonuTUKaTa Ha Obp)kaBaTa Mo OTHOLLUEHME Ha NpeaoCTaBeHUTE KOHLEecuu 3a
AobuB Ha HedT 1 ra3 6u MMano HeraTMBHO OTPaXKEHME BbPXY AENHOCTTa Ha OpPYXEeCTBOTO
“lMpoy4BaHe n [obue Ha HedT 1 ras”.

MpomsiHa Ha nonuTuKata Ha Abp)KaBaTa No OTHOLUEHME Ha CMecBaHeTo Ha Guoropuea c
ropymBa OT HedTEeH MpoM3X0o4, KakTO W CBbp3aHWTE C TOBa YTBbPAEHM CPOKOBE B
HOpMaTUMBHMUTE akToBe, OM MMano HeratMBeH edeKkT Bbpxy ObaewmTe npuxoon Ha
“3bpHenun xpanun bbvnrapmna” AL.
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Cuctemarta Ha pynata Ha XMMUMMNOPT 3a NpunaraHe Ha 3aKOHOAATEesNICTBOTO MOXe Aa
ce oKaXke He AOCTaTb4HO edheKTMBHA

CnocobHocTta Ha [pynata Ha XuMUMMOPT Oa OTroBapsi Ha W3UCKBaHMATA Ha BCUYKU
NPUNOXUMU 3aKOHW U NpaBuna Ao rornsMa CTeneH 3aBucu oT Cb34aBaHETO Y NOAAbPXaAHETO
Ha cucTteMu U npouenypu 3a CbOTBETCTBME CbC 3aKOHWUTE KaToO CUCTEMWU 3a OTYETHOCT,
KOHTpOM, OAWUT N nNpefocTaBsHe Ha MHGOPMaUMs, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXn KBanuduumnpaH nepcoHarn no npunaraHe Ha perynatMBHuTe M3UCKBaHUA U 3a
yrnpasneHne Ha pucka. MeHMIXMBHTBT Ha [pynata Ha XMMUMMOPT HE MOXe Aa rapaHTupa
Ha NoTeHUManHuTe MHBECTUTOPU, Ye Te3n CUCTEMU U NpoLeaypy ca HanbiHO e(PEeKTUBHMN.
lpynata Ha XuMuMnopT € OBGEeKT Ha WHTEH3MBEH Hag30p OT peryrnaTUBHUTE OpraHu,
BKIlOYBaL, penoBHM npoBepkd. B cnydam Ha [encTtBUTENHO - MNK  npegnonaraemMo
HeCbOTBETCTBME C npasBunata, [pynata Ha XuMmumnopt Moxe pfa 6bae obekT Ha
pascrefBaHe B paMKUTe Ha agMUHUCTPATMBHU N CbOeOHU NpPon3BOACTBa, KOUTO MoraT Aa
nMaT 3a pesynTaTt HanaraHeTo Ha 3HaYMTEeNHW HakasaHus U BooeHeTo Ha cbaebHun gena
CbC 3Ha4YMM WHTEpecC, BKIMOYUTENHO OT KIMEeHTUM Ha [pynata Ha XumMuMniopT 3a
obesweteHns. Beako oT Te3an obcToaTenctea Moxe Ada MMa 3HaunTeneH HebnaronpuateH
eeKkT Bbpxy pAenHocTta Ha [pynata Ha XuMUMOOPT, UMUIKA Ha OPYXKeCTBOTO,
pe3yntatuTe oT onepauunTe n PUHaAHCOBOTO MY CbCTOSHME.

O6Lwu puckose
HoBoBBb3HMKBALUKM Na3apwm

MHBecTuTOpMUTE HA HOBOBBL3HMKBALLMTE Na3apk, KakbBTO € bbnrapus, Tpabea Aa Ccb3HaBar,
Yye Te3n nasapu ca 0b6eKT Ha MOo-rfofsiM PUCK OT TO3M Ha NO-pasBUTUTE Nasapw, BKIOYBALL B
HAKOM Cnyyam 3HAYUTENHWU NPaBHU, UKOHOMWYECKM M nonuTudecku puckose. OcBeH ToBa
HebnaronpUATHOTO MOMAUTMYECKO UM MKOHOMUYECKO pasBuTue B ApYrM ObpXasu 61 MOrno
Aa nMa 3HauYUTenHo HeraTtueBHO BnusHWe Bbpxy BBI1 Ha Bbbnrapus, HeHaTta BbHLIHA
TbProBMS M WMKOHOMWUKA KaTo udano. VHeBectutopuTe TpsibBa Oa nposiBABaT OCOGEHO
BHMMaHWe MNpU OLEeHKaTa Ha CblLUeCTByBalUMTE puUcKoBe M TpsibBa Aa B3emar cob6CTBEHO
peLleHne ganuv, Npu HannM4yneTo Ha Te3n pUcKoBe, NMHBECTUPaHeTo B AKUnnTe e noaxoasLio
3a Tax. Ham-o6wo kKasaHO, WHBECTUPAHETO B HOBOBb3HMKBALLM Mas3apu € MoaXO4sLO
€MHCTBEHO 3a ONMUTHU UHBECTUTOPU, KOUTO HAMbIIHO OLEHABAT 3HAYEHMETO Ha NOCOYeHUTE
puckoe. WHBecTuTOpUTE TpsAbBa CbHWO Ja wmaT npeaBua, Ye YCrnoBusiTa Ha
HOBOBb3HMKBALLMTE Ma3apu ce npoMeHAaT 6bp30 M crnegoBaTenHo  WMHgopmauuaTa,
CbAbplKalla ce B TO3M OKYMEHT, MOXe CTaHe HeakTyarnHa OTHOCUTENHO 6bp30.

Puckose, CBbp3aHu C GbnrapCKMﬂ nas3ap Ha UeHHU KHUNnxa

Bb3MOXHO € MHBECTUTOpWUTe Aa pasnonarat ¢ Nno-manko uMHdopmauus 3a Obnrapckust
nasap Ha LIeHHW KHUXa, OTKOSIKOTO € Hanu4yHa 3a ApY)XecTBa Ha Apyrv nasapu Ha LEeHHU
KHWKa. Bce olle nma nsBectHa pasnuka B perynvpaHeTo M Hagsopa Ha Gbnrapckusi nasap
Ha LleHHW KHMXa, (BbMNpeku npunaraHeTo Ha eBponenckuTe AMPEKTMBMN B Tasn obnacT), 1 B
AENCTBUSATA HA MHBECTUTOPUTE, OpoKkepuTe U ApyruTe nasapHyM y4acTHULUW, B CPaBHEHME C

12



MHO®OPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPELOBU

nasapute B 3anagHa Espona u CALU. Komucusata 3a ¢uHaHCOB Haasop creau 3a
paskpMBaHETO Ha WHoOpMauusa K cnasBaHETO Ha OpYyruTe perynatuBHW CTaHAapTU Ha
ObnrapckMsi nasap Ha LEHHW KHWXa, 3a CMa3BaHETO Ha 3akoHMTe U u3gaBa Hapeabu u
yKasaHus 3a 3aabihKeHUsiTa OTHOCHO paskpuBaHe Ha WHOpMauus, TbProBusita C LEHHU
KHMXKa Mpu HaNUM4MeTo Ha BbTpellHa nHdopmaumsa 1 apyrm Bbnpocu. Bce nak e Bb3MOXHO
Aa umMa no-manko nybnuyHo [AocTbhHa WHopmauna 3a Obnrapckute AOpyXecTBa,
OTKOSIKOTO OOMKHOBEHO Ce npeaocTaBs Ha pasnosfiokeHMe Ha WHBECTUTOopuTe OT
nyonuyHMTE OpYyXEeCTBa Ha ApPYrMTe nasapu Ha LeHHW KHUXKAa, KOETO MOXe [a ce OTpasun Ha
LeHarta Ha AkuuuTe.

B'bnrapCKaTa (*)OHFI,OBa 60pca € 3HauYMTenHo no-masika UM no-crnabo nNUMKBMAHa OT
nasapute Ha UeHHU KHUXXa B HAKOU APYrv ObpXXaBU

Bbnrapckata gpoHgoBa 6opca e 3HauMTenHo no-marsnka v no-crabo JIMKBMAHA OT nasapuTte
Ha LEHHM KHMXa B HAKOM ApYru cTpaHu, kakemuto ca Tean B CALL u 3anagHa EBpona.

B kpas Ha nbpBoTO Tpumeceume Ha 2019 r., akummn Ha 78 gpyKecTBa ca pernctpypaHu 3a
TbproBus Ha OcCHOBHUA nasap Ha b®b, 7 oT KOUTO ca perncTpypaHn 3a TbpProBus Ha
cermeHT Premium, 59 Ha cermeHT Standard n 12 Ha cermeHT 3a AgpyxecTBa CbC crneunanHa
MHBeCTMUMOHHA uen. OTaenHo akuumn Ha 200 gpyxecTBa ca pernctpypaHn 3a TbproBus Ha
AnTepHaTuBeH nasap, OT KOUTO 155 Ha cermeHT 3a akuuu, a 45 ca permcTpypaHu Ha
CErMeHT 3a ApyXecTBa CbC crnevLmanHa UHBECTULMOHHA Luen.

KbM Kpasa Ha nbpBOTO TpuMeceume Ha 2019 r. nasapHaTta kanuTanusaumsa Ha gpyKecTBaTta,
TbpryBaHu Ha OcHoBHUA nasap Ha b®b, Bb3nusa Ha 1,913 mnpa. nesa (CerMeHT akumm
Premium), 6,199 mnpg. nesa (cermeHt akumm Standard) n 0,607 mnpg. nB. (cermMeHT 3a
ApYyXecTBa CbC crneuuanHa WHBECTMUMOHHa uen). OTaenHo, gpyXecTaTa, TbpryBaHW Ha
CermeHT 3a akuuuM Ha ANTepHaTUBHUS nas3ap, uMaTt KanuTtanusaumsa B pasmep Ha 17,987
MAp4. NB., @ Te3an TbpryBaHu Ha CerMeHT 3a ApyXecTBa CbC crneuuanHa MHBECTULMOHHA
uen Ha cbwma nasap — 0,511 mnapa. ne.

CoblLueBpeMeHHO, MHOIO Manbk Bpon ApyXecTBa NpeacTaBnaBaT rofsiMa 4acTt oT nasapHarta
Kanutanusaums U 3HaYuTenHa 4yact OoT TbpryBaHute obemu Ha Bbnrapckata doHaoBa
bopca. Hweckata nUKBMOHOCT BOAWM WM OO ApYrnM 3aTpyAHEHUs, KaTo MnpeKoMepHa
BONATUITHOCT, Mpuv nasap, KOUTO CbLLO Taka € yA3BUM OT CrekynaTmBHa OeWHOCT, Tbi KaTo
NMKBUOHOCTTA € OBMKHOBEHO TOMKOBA HUCKA, Y€ LieHUTe MoraTt Aa 6baat MaHunynupaHu ot
OTHOCUTENHO Manku caenku. CnegoBaTenHo, HAMA rapaHums, Ye akumuTe e ce Tbpryeat
aKTUBHO, KaTO ako TOBa He CTaHe, BONaTUIMHOCTTa Ha LeHaTa MOXe Ja HapacHe.

PuckoBe, cBbp3aHu ¢ bbunrapus
Monutnyeckn puckose

B ycnoeusiTa Ha Bce olle HeoTlyMsiBalla MKOHOMUYEcKa Kpunsa, obMyanHnTe nonmTn4ecku
pUCKOBE MMaT OONbMHUTENHA TEXEeCT, u3passiBallla Ce B HaBpeMeHHaTa W ajekBaTHa
peakums Ha MONUTUYECKUTE CTPYKTYPW, 3aKoHOZATernHata M U3NbIIHUTENHAaTa BracTu KbM
MKOHoOMM4yeckaTa obcTaHOBKa.
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Cpen nonutuyeckuTe pUCKOBE Ca WM YCMELWHOTO MpoAbihKaBaHe Ha WHTErpupaHeTo Ha
bvnrapuna B EC. lNpuemaneto Ha cTpaHata HM B EC nermtumupa, Kakto MKOHOMUYECKUTE
pedopmMun, KOUTo Baxa npeanpueT B UMETO Ha MHTerpaumsaTa Ha ctpaHata B O6LHOCTTa,
Taka n Hakom crnabocTu, MposiBEeHM MO BpPEME Ha npexoda KbM MasapHa WMKOHOMMKA U
aemokpaTtusauuns. bbaelmar pactex Ha MKOHOMUKaTa, BCe nak, e Npoabihku ga 3aBucu
OT nonmMTuyeckata BONSA 3a NpoBeXOaHe Ha MKOHOMUYECKM pedopMn M BbBEXOAHETO Ha
Han-gobpute nasapHu npaktukn Ha EC (B gbnrocpodeH nnaH), oT cnocobHocTTa 3a
npeogornsiBaHe Ha Kpusata (B KpaTKOCPOYEH NnfiaH) Npu 3ana3BaHe Ha pasymHara duvckanHa
nonutuka. CnocobHOCTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopmuTe Ha CBOW pefn
3aBUCKM OT CTENeHTa, OO0 KOSTO YfieHOBEeTe Ha NpaBUTENCTBOTO MoraT Ada npoabinkar
ycunusata cu B nonynsipusnpaHe Ha HactosiwaTta pedopma, ocobeHO B ycroBusiTa Ha
MKOHOMMYEcKa HeonpeaeneHoct. B KOHKpeTHMss MOMeHT bbnrapma e B cuTyaumsa Ha
NnpoBeAEHN Mpean OKOMo ABe FoAWHM MNOopedHn MpeacpoyvHn napraamMeHTapHu n3dopu u
dopMMpaHO NpaBUTENCTBO C, M3BECTEH, NpoeBponenckn npodpun, ot NEPB n O6eanHeHn
naTpuoTn. 3acera nNpaBUTENCTBOTO pas3vMTa Ha ctabunHa napnameHTapHa nogkpena, HO
BbTpELWHUTE Npobrnemmn B MNO-Marnkus NapTHbLOP W peguua Apyrv BbOPOCU NpaBAT Tasu
nogkpena no-HecurypHa. OTHOCUTENHO HecTabunHata B KPATKOCPOYEH  acnekT
nonMTnyecka oOCTaHOBKaA Kpue pPUCKOBE, KOUTO BCE OUle HAMAaT CBOETO MpOsiBfiEHME.
Bbnpekn nuncata Ha O4yakBaHMA 3@ CEPUO3HU CbTPECEHUS N 3HAYUTENHU MNPOMEHU B
npoBexaaHaTa NonuTuKa, HeCUrypHOCTTa OTHOCHO BbAELLOTO yrnpaBneHne Ha cTpaHaTta e
CbLLIECTBEH PUCK, KOUTO MOXe Aa NnoBnmnse Ha UKOHOMUYECKOTO pa3BuTMe Ha cTpaHaTa. C
orneq Ha BCUYKO TOBa, NOMMMTUYECKUAT PUCK B CTpaHaTa ocTaBa NoBULLEH.

HacTtosiwata Obnrapcka nonuvtuyecka cucrtemMa e ysa3BuMa OT bparMeHTMpPaHOCT Ha
NoNUTUYECKMUTE CUNM (4eCTO NopodeHa OT npecnegsaHe Ha NNYHU UIU BbHLUHU UHTEpPeCK),
MKOHOMUYECKN TPYyOHOCTWU, HEeOOBOSICTBO OT pedopmata um yneHctBoto B EC, nopagu
HepeanuCTUYHM OYaKkBaHUS, KaKToO M coumanHa HectabMNHOCT M NPOMEHU B NONUTUKaTa Ha
NpPaBUTENCTBOTO, OpraHM3npaHaTa NpPeCcTbNHOCT U KOPYMNUUATa, BCAKO OT KOUMTO MOXe fa
uMa 3HauuTeneH HebnaronpusTeH edekT BbpXy AeWHocTTa Ha [pynata Ha XUMUMMOPT,
onepaTuBHUTE pe3ynTaTu U PMHAHCOBOTO MY CbCTOSIHME.

MKoHOMMYECKM puckoBe

ToBa ca puckoBeTe OT MakKpOMKOHOMMUYECKN CbTPECEHUS, KOUTO MoraT da ce OTpasdaT Ha
WKOHOMMYECKNSI pacTex, [OOXOoAUTEe Ha HaceneHMeTo, TbPCEeHeTo W npeanaraHeTo,
neyanbuTte Ha MKOHOMUYECKUTE cybekTn n ap. bbnrapusa nma MKOHOMMKA OT OTBOPEH TUM U
pas3BUTUETO M 3aBUCU MNPSAKO OT MeXAyHapogHuUTe nasapHu ycrnoBus. B To3n cMuchbn
paspasunara ce ot cpegata Ha 2008 rogmMHa cBeTOBHA MKOHOMMYECKA Kpu3a ce OoTpassiBa
HeraTMBHO Ha CTOMaHcKaTa KOHIOHKTypa B CTpaHaTta, Han-Bedve Mo NIMHMS Ha HamansiBaHe Ha
M3HOCa U cnaj B NPUTOKA Ha YyXawm Kanutanu, KoeTo pednektupa Bbpxy MHBECTULMOHHATA
aKTMBHOCT, HUBOTO Ha Oe3paboTuua, goxoamTte U BbTPELHOTO notpebneHne. Toea goeseae
A0 oTpuuaTteneH pearneH MkoHomuveckn pactex. OTpuuaTtenHuaTt pbeT Ha BBI1 ot -3,5%
npes3 NbpBOTO TpMmeceune Ha 2009 r., -4,9% npes3 BTOpPOTO TpuMeceune u -5,4% 3a TpeTtoto
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TpuMmeceune goseae Ao peuecusa npes 2009 r. Bvnrapckata nkoHoMmuka belle 3acerHarta ot
cBeToBHaTa (pMHaHCOBa Kpu3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUS Ha CBUBALLOTO
ce BBHWHO noTpebrneHne u paA3Ko Hamanenute UHAHCOBM MOTOUM KbM CTpaHaTa,
BkntountenHo wun Y. Tesn dhakTtopu, Hapen CbC CBMBAHETO W Ha BbTPELUHOTO
notpebnenune, gosegoxa Oo 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHue Ha BBI1 npes
2009 r. Mpe3 2010 1. n 2011 r. 6e oTbensizaH cboTBETHO 1.3% N 1.9% NonoxuteneH peaneH
roguweH Temn Ha uameHeHue Ha BBI1. lNpe3 cnegpawumTe roguHW, TemMna Ha HapacTBaHe
Ha BBIT ocTtaHa nonoxutenHa BenuynHa, HO C M3BECTHM konebanuna (Hanpumep npes 2012
r. € 6nm3o 0%). Mpe3 2016 r., Temna Ha HapacTBaHe Ha BEBI1 Bb3nu3a Ha 3.9% (pekopaeH
pes3ynTaTt OT HacTbMNBaHETO Ha rmobanHaTa Kpmsa), a Nno npeasapuTenHy aaHHy npes 2017 r.
n2018r. e 3.8% un 3.1% cbOTBETHO.

PbctbT Ha BBI1 npe3s nocnegHute rogvHW, He [OBede BeaHara A0 HaManeHue Ha
6e3paboTHuTe. Taka 3a 2011 r., no gaHHn Ha HCW, koeduumneHTa Ha 6e3paboTtuua HapacHa
0o 11.3%, kbM kpas Ha 2012 r. HMBOTO Ha 6e3paboTuua oTHOBO ce yBenuyun Ao 12.3%, a 3a
yanata 2013 r. 6e orbenasaHo OTHOBO yBenuyeHue Ha Be3pabotHute Ao 12.9%. Toau
TpeHa 3ano4vHa aa ce obpwblua otyeTnmeo egsa npes 2014 r. (11.4%), kaTto Ha MecedHa 6a3a
ce 3abens3Ba TeHAeHUM s, 3a HamansiBaHe Ha HMBOTO Ha Bespabotnua. Npes3 2015 ., 2016
r., 2017 r. n 2018 r., To Nnpoab/MKM Oa cnaga, kato Bb3nu3a Ha 9.1%, 7.6%, 6.2% n 5.2%
CbOTBETHO.

CoblueBpeMeHHO Mpe3 nocnegHuTe roanHM ce oTbendsBa MOCTOSIHEH PbCT Ha cpegHaTta
MeceyHa paboTHa 3annata. Taka npe3 2010 r. T9 e Bb3nu3ana Ha 648 nB., npe3 2011 . 686
nB., npe3 2012 r. 731 nB., npe3 2013 . 775 nB., npe3 2014 r. 822 nB., npe3 2015 . 878 nB.,
npe3 2016 r. 948 nB., npe3 2017 . 1 037 nB., a npe3 2018 r. e oT6bensa3aHo HOBO HapacTBaHe
o 1135 nB.

Mo gaHHM Ha HCW, cpegHoroguiHaTa nHpnauyusa (cpegHoroguwHoTo nameHeHme Ha UML)
32 2012 . n 2013 r. e 3.4% u 0.9% cvotBeTHO. pe3 2014 r. B cTpaHaTa e oTbensisaHa
nednaumus ot 1.4%. MNMpes 2015 r.n 2016 r. B cTpaHata Oe oTyeTeHa no-HUCKa, HO BCe Nak
otHoBO pgednauma ot 0.1% wun 0.8% pecnektmBHo. OuyepTaHuMsa TpeHO Ha cnag Ha
nHdpnauymsaTa-or 2012 r. Hacam ce ObJPKM OTYACTU Ha HaMareHUeToO Ha MeXayHapogHuTe
LueHn Ha ropmeata (ocobeHo npe3 2014 r. u 2015 r.). MNpe3 2017 r. 3a NbpPBM NBT OT TpU
roguHn oTHoBO 6e oTbenssaHa cpegHoroguwiHa nHdnauus ot 2.1%. B kpas Ha gekemepu
2018 r. cpegHoroanwHunsa UML, 3a nocnegHnte 12 meceua otumta pbeT 4o 2.8%.

Mpe3 2018 roanHa, no npeaBaputenHun gaHHuM Ha BHB, Bbvnrapmsa uma conuageH n3nubK
no TeKyllata cMeTKka Bb3nusalw, Ha 2 547,5 mnH. eBpo (4.6% ot BBI1), B cpaBHeHWe C
N3NUWBLK B pasmep Ha 1 578,2 mnH. eBpo npe3 2017 r. (3.1% ot BBIN).

YBENMMYEHMETO Ha MU3NULIBKA CE ObIMKM OCHOBHO Ha pbCTa Ha M3NULWIbBbKA NpU YCryrute.
CanpgoTto no kanutanoearta U oMHaHcoBaTa CMETKa OT MOMOXUTENHO B pa3mep Ha 1 683,4
mnH. eBpo npe3 2017 r. (3.3% ot BBI1), HapacTBa 6130 gBa NbTM A0 MOMOXUTENHO B
pa3mep Ha 2 586,6 mnH. eBpo npe3 2018 r. (4.7% ot BBIN).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuninuHa, gosefe A0 HamaneHue Ha

GrompkeTHNA aedmumt nog 3anoxeHua B Maactpuxt npar ot 3% ot BBIM (2% no gaHHu Ha
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EBpocrar), gokato npes3 npegxogHata roanHa 6e otyeteH aedpuumt ot 3.1%. 3a 2012 .
GropKeTHNA aeduunT e olle No-HUCHK 1 Bb3nma3a Ha 0.3%, gokato npe3 2013 . 1 2014 r.
AeduumTta e Beye No-Bncok 1 goctura cbotBeTHO 0.4% u 5.4% ot BBI1 (nosBuweHneTo npes
nocriegHaTa roguHa e OCHOBHO B pesynitaT Ha BKIOYBaHETO Ha gedwuumTta npu doHaa 3a
rapaHTMpaHe Ha BnoroBete B 0aHkuTe). BlODKETHOTO cango Mo  KoHconuaupaHaTta
douckanHa nporpama KbM Kpasa Ha gekemBpu 2018 1. € NONOXUTENHO (M3NULWBK) B pasmep
Ha 0,14 mnpg. ne. (npu nanuwbk 0,85 mnpa. nesa npeaxogHata roguHa). No gaHHKM Ha M®
TOBa e n3nuwbk B pasmep Ha 0.1% ot BBI1. MNocTbnunute npuxoam nNo KoHconuaupaHara
douckanHa nporpamMa KbM kpasa Ha gekempu 2018 r. Bb3nuaat Ha 39 646 mnH. nB. (npu 35
316,5 MnH. NB. B Kpasd Ha npenxogHarta roguHa). brogpkeTHOTO cango nNo KoHconuaupaHarta
douckanHa nporpama kbM cespyapu 2019 r. e nonoxuTtenHo B pasamep Ha 1 513,4 mnH. nB.
(1.3 % ot nporHo3Hua EBIMT) 1 ce bopmmpa OT U3NULIBLK NO HALMOHANHNA Goa4XKeT B pasmep
Ha 1 282,8 MIH. NB. N N3NULWBLK NO eBponencknTe cpeacTtaa B pa3mep Ha 230,6 MiH. NnB..

duckanHuaT peseps kbM kpast Ha 2018 1. e 9,4 mnpa. nesa cpewy 10,3 MnpAa. NB. rognHa
no-paHo. B kpasi Ha peBpyapu 2019 r. puckanHus peseps e 10,4 mnpg. nBe., B T.4. 10 mnpa.
nB. genosutn Ha duckanHua peseps B bHB n 6aHku v 0,4 mnpa. nB. B3emMaHust OT
doHaoBeTe Ha EBponenckns cbio3 3a cepTumumnpann pasxoam, aBaHcu U Apyri.

B kpas Ha 2017 r, no gaHHM Ha EBpoCTaT, ‘HMBOTO Ha 3aLNbXHAMNOCT Ha CcTpaHarta
(ObpXaBeH N obpxXaBHOrapaHTMpaH ObNr) gocturHa 25.6% ot BBI, B cpaBHeHue ¢ 29.6% B
Kpast Ha 2016 1., 26.2% B kpas Ha 2015 ., 27.1% B kpasi Ha 2014 . 1 17.1% npe3 2013 r.

Mo TO3M nokasaTen CTpaHaTa € C TPETO HalW-HUCKO CbOTHOLLUEHME Cpen BCUYKW CTpaHu B
EC (camo EctoHus n Jliokcembypr-ca ¢ no-gobpu aaHHM). TpeBOXHOTO e, Ye npe3 2014 r.
ObpPXaBHUA AObAr NOYMTUM ce yABoW, HO B Kpad Ha 2017 r. cuTyaumsita e Beye Mo-
oNTMMUCTMYHA (cregBa obaye Aa ce oTberexu, Ye cTpaHata HUM e nuaep Nno CKOPOCTEeH
pacTex Ha obira npe3 NoCNegHNTe roguHn).

Mo gaHHW Ha EBpocTat kbM kpas Ha 2017 r. HOMUHaNHUA pa3Mep Ha ObpXaBHUA ObAT
Bb3nu3a Ha 13 246,7 mrH. eBpo cpewly 14 2458 mnH. eBpo npe3 2016 r. Kbm kpas Ha
despyapu 2019 r., no gaHHN Ha M®, HOMUHaNHUAT pa3Mep Ha ObpXaBHUS ObMr Bb3nu3a
Ha 11 689,2 MnH. eBpo, oT KonTo 2 595,6 mnH. eBpo BbTpeweH u 9 093.6 MnH. eBpo
BbHWeEH. B kpass Ha deBpyapu CbOTHOWeEHWETO ,AbpxaBeH Obnr/bBIMTY e 19.6%.
KoedumumeHTTE Ha BbTPELIHNA N BbHLUHUA AbpXaBeH abnr kbM BBl ca cvotBeTHO 4.3%
n 15.3%. B cTpykTypaTa Ha Abfra OTHOCUTESNHUAT AN HAa BbTPELHUS AbpXXaBeH AbMr e
19.7%, a Ha BbHWHMNA — 80.3%. B kpas Ha ceBpyapun AenbT Ha Abnra, AEHOMUHUPAH B
eBpo, gocturHa 82.1%, B nesose — 17.5%, B warckn gonapu — 0.1%, v B gpyrn Banytm —
0.3%. B cTpykTypata Ha Abnra no Kpeautopu C Han-rofiiM OTHOCUTENEH Asin ca eBpo-
obnvraummte, eMUTUPaHN Ha MEeXAyHapooHUTE KanuTanosu nasapu — 56.8%, cnegsaHu ot
BbTpewHus abnr — 19.7%, M kpeautn OT pasfiMyHU MEeXOYHapOAHW WHCTUTyuuun. B
nnxBeHaTa CTPYKTypa Ha Abfra B Kpasi Ha HOEMBPU CbLO Ce HabnwogasaT M3BECTHWU,
MUHUMaIHN NPOMEHN — AENbT Ha Abfira ¢ PUKCcnpaHm nNnxeun neko ce Hamanu 0o 95.6%, a
Ha To3n Cc nnasawm nuxen e 4.4%. B octaTbyHMs maTypuTeT Ha Obnra B obpalieHue
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npeobnagasa AbnarocpodHns obvnr (4o 1 roamHa — 4.96%, ot 1 go 5 roguHn — 30.66%, ot 5
0o 10 roguHu — 48.66% n Hapg 10 rogmHn — 15.72%).

KpeoutHusat penTtuHr Ha bbnrapus e BBB- gbnrocpoyeH no ckanata Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuLEH camus peuTuHr ot BB+ Ha BBB - cbc cTabunHa
nepcnektmea (npe3 2018 r. areHuMsiTa OTHOBO MNOTBbLPAM TO3M PEUTUHI, KaTto noaobpwu
nepcrnekTMeaTa Ha nonoxutenHa). PentnHrosaTta areHumss Moody’s nocnegHo nosBuwKn Ha
22.07.2011r. KpeaUTHUAT penTuHr Ha Penybnuka bBwvnrapma ot Baa3 Ha Baa2 3a
AbNrocpoyHnTe GaHKOBM OENO3UTWU, KaTo nepcnektusata e crabunHa (npe3 mam 2017 .
pentnHra 6e noTBbpAEH OT areHumaTa). Cnopen ckanarta Ha Fitch, kpeanTHUs penTuHr Ha
Bbnrapua 3a JyxgectpaHHa BanyTa e BBB ¢ nonoxutenHa nepcnektma (3a nocnegHo
nosuweH Ha 01.12.2017 r, a npe3 mapt 2019 r. 6e nogobpeHa u nepcnekTMBata A0
NoNoOXnTenHa).

OT KNnYOBO 3HaYeHUe 3a Obfirapckata MakpoOMKOHOMUYECKA U (oMHAHCOBA CTabUITHOCT e
cTabunHoCTTa M NpeackasyemMocTTa Ha BanyTHUS pexum 1M OOBEepueTo B Hero. 3acera B
00LLeCcTBOTO, KaTo UsNo, CbLLECTBYBa KOHCEHCYC OTHOCHO HeobxoammocTTa BanyTHua 6opa
N CerawHnaT (UKCUpaH Kypc Ha fieBa KbM €BpPOTO [a Ce 3anassaT g0 BNU3aHETO Ha
Bvnrapus B EBposoHaTta (B cpemata Ha 2018 . cTpaHaTa nogage 3asiBrieHne 3a
npucbeanHsBaHe KbM eduvHHUSA BanyTeH mexaHu3bMm ERM I, egHoBpemeHHO ¢ nogaBaHe
Ha 3asiBNEeHWe 3a OCbLeCTBsBaHe Ha 6nv3ko cbTpyaHudectBo ¢ ELIB no oTHoweHue Ha
6aHkoBMsa Haasop). Cblwo Taka n nposeaeHuTe npes3 2016 r. npernesn Ha akTUBUTE U CTpec
TeCcToBe Ha TbproBckute GaHkM B cTpaHaTa (a crneg ToBa M Ha 3acTpaxoBaTenHuTe wu
NEHCUOHHUTE OPYXeCTBa), CbLUO CrieaBa Aa UMaT no3ntmeeH edekT BbpXy cTabunHocTTa
Ha (PMHaAHCOBUS CEKTOP.

B ponbnHeHue KbM pasrnefaHuTe no-rope MONMUTUYECKUM PUCKOBE MO OTHOLLEHue
CnpaBsiHETO C KpusaTa, cnegesa na ce otbenexu, 4ye 6usHecbT B Bbnrapus uma
OTHOCUTENHO OrpaHnyeHa UCTOPUS Ha (PyHKLMOHUpaHe B CBOGOAHW nasapHu ycrosus. B
CpaBHEHME C KOMMNaHuuTe, byHKUMOHMpaLLM B CTpPaHUTE C pasBuUTa NasapHa MKOHOMMUKA,
Obnrapckute UpMU B MNO-FofisiMa CTEMNeH Ce XapakTepuaupaT C Nunca Ha YynpaBneHCKU
ONUT B NasapHW YCIIOBUSi U OrPaHMYEHN KanuTanoBu Pecypcu, C KOMTO Aa pa3BuMBaT CBOUTE
onepauuu, KakTo U C HUCKa edheKTMBHOCT Ha Tpyada.

HenHoctra Ha pynata Ha XumMumnopT, pesyntatute OT AeMHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HAuMTENHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obfirapckata WMKOHOMMKA,
KOETO Ha CBOM ped ce oTpassiBa Ha pacTexa Ha KpeguTuTe, NIMXBEHUTE pasxoan U
CNOCOOHOCTTa Ha KNNMeHTUTEe Aa U3NbIIHABAT 3a4bIIKeHUATa cn HaBpeme. Besika HeraTvBHa
NPOMsiHa B €4WH UNKN rnoBeye MakpOMKOHOMUYECKU (paKTopu, KaTto JIMXBEHUTE HMBA, KOUTO
ce BIIMAAT OT NUXBEHUTE HMBaA B EBpO30OHaTa no cunarta Ha npasunarta Ha OevcTBalums B
Bvnrapusa BanyteH ©6opa, wWHQNauusaTa, HuMBaTa Ha 3annatute, 6GespaboTtuuarta,
YyXXOEeCTpaHHUTE MHBECTULMU U MeXxOyHapoaHaTa TbproBud, Morat ga MmaT CbLeCTBEH
HebnaronpuaTeH eMekT BbpXy AEWHOCTTa Ha eMWUTEHTa, onepaTuBHUTE MYy pesynTatu u
oMHaAHCOBO CbCTOSAHME.

daHb4HO obnaraHe
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[JaHbunTte, nnawaHum oT 6'b]'|rapCKI/|Te TbProBCKu Cy6eKTV|, BKIO4YBaT AdaHbuUn  MNpn
M3TOYHUKA, MECTHU (O6LIJ,I/IHCKI/I) OaHbUN N TaKCU, OaHBK BbPXY KOpropaTtunBHaTa nevyanoa,
AaHbK gobaBeHa CTOMHOCT, akuM3u, U3HOCHM M BHOCHM MUTA U UMOTHM OaHbUMW. I'Ipes
nocnegHnTe roanHu, B yCrnoBuATa Ha MeXAayHapodeH U BbTpeleH NKOHOMUYECKN pacTeX,
HAKOJIKO npaBuTerictBa npeanpunexa MepKun KbM OMNTUMUINPaAHE W HaMallidBaHE Ha
OdaHb4yHaTa TeXeCT KaKTO BbpXYy CTOMAHCKUTE cy6e|<T|/|, Taka W BbpPXy rpaxgaHute. B
ycnoBudTa Ha MKOHOMMUYECKa Kpu3a Bb3MOXHOCTUTE 3a AOOMbIIHUTESTHO HaMalldBaHe Ha
JaHb4yHaTa TeXeCT Ca CUJTHO OrpaHn4eHn, Kato € Bb3MOXHO U o6pb|.|.|,aHe Ha npoueca (‘-Ip63
yBelindaBaHe Ha [OaHb4HaTa TeXeCT WM 4Ype3 HaMalidBaHe obema npenocraBAaHM OT
Obp>XaBaTa yCcnyrn, "HBeCtuunn m ﬂ,p)

NMpucbeanHaBaHeTo Ha bbnrapusa kbMm EBponenckus cbio3 aoBeAe OO0 yBerMyeHa
KOHKYPEHUUA U AOMBIHUTESTHU U NO-YTEXHEHU perynauum

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 .. B EBponenckusi cbio3 3a
eMUTEeHTa e Hamnuue KOHKYPEeHTEeH HaTUCK OT CTpaHa KOMMaHuuTe, pasBuBaLLM CXogHa C
Tasn Ha XonauHra OenHOCT Ha edunHHUS nasap. [lpnemaHeTo Ha cTpaHata B EBponenckua
Cbl03 foBee 00 HapacTBaHe Ha KOHKYpeHLMaTa 3a eMUTEHTa, Thbil KaTo NPy NpemMaxBaHeTo
N HamansBaHeTo Ha HapuepuTe HOBWU KOHKYPEHTU OT APYrK CTPaHU YIEeHKN HaBnsa3oxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaMansBaHe Ha npuxoauTte u nevanbarta Ha [pynarta. Ot
Apyra ctpaHa, XapMOHU3UPaHETO Ha BbNrapCKOTO 3aKOHOA4ATENCTBO C NPaBHUTE aKTOBE Ha
EBponenckua Cbl3 3a KOHKypPEeHUMATa € HanoXuTenHo, KaTo BCAKa MpoMsaHa B
3aKoHOOATencTBoTO Aosede Q[0 HeobxogumocTtta EmuteHTa ga ce cbobpassBa C
AOMbIHUTENHU U NO-00pPEMEHNTENHU NpaBua.
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MHOOPMALMUA 3A KOHTAKT

Cepanuuie v agpec Ha ynpaeneHne Penybnuka
bonrapua, rp. Copun, yn."Credan Kapagxa® Ne 2.

TEN:+3592/98016 11;98173 84
EMAIL: info@chimimport.bg
WHTepHeT cTpannua: www.chimimport.bg

Mepguwn 32 pazkpusaHe Ha uHpopmayma
www.x3news.com

BCMUKM HACTOALUM aKLMOHEPW, 33NHTEPeCyBaHN
NAUA W MOTEHLWANHK WHBECTUTOPK MOTAT [a NonyyaTt
HeobxoanmaTa M MHPOPMaLINA OTHOCHO ASHOCTTa Ha
APYKECTBOTO i1 HErOBUTE PUHAHCOBI PE3yNTaTH Ha afpec:

yn. ,Crepan Kapagka” Ne 2, rp. Codpua 1000
sceky netvk ot 13.004. go 17.00y.

3A JOMBJIHUTENHA UHOOPMALIAA ,
MONA NOCETETE MHTEPHET
CTPAHULATA HA“XUMUMIOPT" Al
www.chimimport.bg,
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On

MONE3HU ALIPECU

Komuncua 3a puHaHco Hagsop
http://www.fsc.bg/

Bvnrapcka goHposa 6opca
http://www.bse-sofia.bg/

Llentpanen genozutap
http://www.csd-bg.bg/

Bvnrapcka HapopHa baHka
http://www.bnb.bg/

AreHuua 3a NpuBaTM3ayuA U
CNeAnpyuBaTM3aLUOHEH KOHTPON
http//www.priv.government.bg/




www.chimimport.bg



