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BbBEAEHUE

HacTtoawmar mexavHeH goknag 3a gerHoctta Ha Xumumnopt Al npegctaBnsiBa KOMeHTap U
aHanu3 Ha dJQwuHaHcoBMTE OTYETM W [pyra CblUecTBeHa WHpOopMauMa OTHOCHO (PUHAHCOBOTO
CbCTOSHME U pesynTaTuTe oT AeNHOCTTa Ha [pyXeCcTBOTO 3a NbPBOTO TpuMeceyune Ha 2018 .

JloknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa 3a cyeToBoacTBOTO, Yn. 1000 ot
3akoHa 3a nybnuyHOTO npegnaraHe Ha uUeHHW kHwxka (3MMUK) n pasnopeabute Ha un. 33 ot
Hapen6a Ne2 ot 17 centemepu 2003 r.

SuMmmvmnopt” ALl e egHo OT HaK-ycnewHuTe Gbirapckn NpeanpustTvis. 3anodHano gerWHOCTTa Ccn
KaTO BbHLUHOTBPrOBCKO APY)KECTBO,CNEeUnann3npaHo B TbproBuata C XMMUYECKM MPOLYKTU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawa ycnewHu 6usHecw.
OcHoBHaTa coepa Ha gerHocT Ha “Xumumnopt” ALl e npupgobusaHe, ynpasneHue, npogaxba Ha
yyactus Ha ObnrapCckm u 4yxgecTpaHHu LpYXeCTBa,NpecTpyKTYpuMpaHETO U yNpaBrieHUETo Ha
ObllepHM ApyXecTBa OT nopTdenna. [ObliepHuTe OpyxecTBa 3aemaT BoOAelM no3vumum B
pasnnYyHNTE NKOHOMUYECKN CEKTOPU, B KOUTO OCbLLIECTBSABAT CBOSITA AENHOCT:

* GaHKOBW yCnyrn 1 ovHaHCK

* 06LL0 3acTpaxoBaHe

* )XMBOTO3acTpaxoBaHe

* NEHCMOHHO OCUrypsiBaHe

* aBMaALMOHEH TPAHCNOPT M HAa3eMHWU AENHOCTU No o6CnyXBaHe U PEMOHT Ha caMoneTu
* NPOU3BOACTBO, AOOUB 1 TbPrOBUS C METPOSNHN U XMMUYECKU NPOAYKTU U NPUPOAEH ra3
* NPOU3BOACTBO, NpepaboTka N TbProBKs CbC 3bPHEHM XPaHWU U pacTUTENHN macna

Bcekn eguH ot pabotewmte Hag 6 700 gywm B CTpykTypaTta Ha  Xumumnopt” ALl gonpuHacsa 3a
yCcnewHoTo npuobliaBaHe Ha Obnrapckma OM3HEC KbM eBponenckute crtanHgapTtu. [locnegHute
roOAVMHM YTBbpAMXa KOMMaHuaTa U KaTo Bogewa Ha ,bbnrapcka cdoHgoBa Gopca - Cocdumsa” AL,
BKNMOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pesynTaT Ha NPaBWUHOTO NflaHMpPaHe Ha MHBECTULMUTE U NPOECUOHANHNTE AENCTBUSA U YCUIUS Ha
MEeHUDKMbHTA. [leMHoCTTa Ha ApyXecTBOTO Kato nybnuyHa KOMnaHus € Cb3fgaBaHe U
yTBbpXAaBaHe Ha eqEeKTMBHO (PYHKLUMOHMpALM MOLENN Ha KOpPNopaTMBHO ynpaBneHue,
rapaHTupaliM paBHOMNPABHO TPETMPaHEe M 3awmTa npasBaTa Ha BCUYKM akumoHepw. [pakTuka e
NpPO3paYyHOTO N KOPEKTHO pas3KkpuBaHe Ha MHdOpMauus, HeobxXxoaMMa Ha HacCTOSILLMTE aKUMOHEpPH,
3auHTEpPEeCOBaHNTE Nn1ua U NOTEHUNANHNTE MHBECTUTOPW.

Kbm HacToAWMS ertan OCHOBHUTE npegumcTea Ha SXUMUMnNopT” A ca:
- [losHaBaHe Ha WKOHOMMYECKMTE W MONMUTMYECKUTE YCNoBUA U AageHoctu B bbnrapus,
notpebHocTuTe M cneunduyHNUTE OCOBEHOCTM Ha KMAMEHTUTE, 3aBowBaHM A06pu nos3vuum B
cTpaTermdecku otTpacnm oT MKOHOMMKaTa Ha cTpaHara;

-[Jokasan ce MEHUIKBbPCKN eknn — rpynata pasrnorara CbC CUNHO MOTUBUPAH €KUM OT MEHNIKbPU C
BU3NS 3a pacTexa Ha XOonguHra, C gokasaHu YyMEHWs M OnuT B ynpaBreHueTo, npugobuBaHeTo u
NPecTPyKTypMpa-HETO Ha KOMMaHUW KakTo B OnaronpuaTHa, Taka u B HebnaronpusTHa nasapHa
cpena.

NBO KAMEHOB
N3MBJITHUTEJIEH OWPEKTOP




MH®OPMALMNA CbINMACHO HOPMATUBHUTE PA3IMNOPEABU

¢ NHdopmaumsa 3a BaXXHU CbOUTUA, HACTBLNUN Npe3 NbPBOTO TpuMeceumne Ha 2018 r.
- Ha 02.04.2018 r. Xumumnopt ALl npeactasu Noguwen OTtyeT 3a 2017

- Ha 02.03.2018 r. Xumumnopt Al npeacrtaBn TpumecedeH KOHCONUAMPAH OTYET 3a
4YeTBbPTO Tpumeceume Ha 2017 T.

- Ha 30.01.2018 r. Xumumnopt A npeactaBn TpumeceyeH OTHET 3a YETBBLPTO
Tpumeceune Ha 2017 r.

¢ @duHaHCOBM NoKasaTenu

Mopagn cneundunyHUA xapakTep Ha AOEeWHOCTTa Ha eMUTEHTa - XOnguHroBa OenHOCT,
OCHOBHUTE NMPUXOAN Ha OPY>KECTBOTO Ca KaKTo NpuxoguTe OT onepaTtvBHa AEVHOCT, Taka 1
duHaHcoBa, opmMupaHn OT MOMOXUTEMHU pas3nuMkM OT onepauum ¢ UHaAHCOBMU
WHCTPYMEHTU, NpUXoaun OT NuxBn u amBuaeHtn. OnepaTtvBHUTE MPUXOOM Ca CBbP3aHu
OCHOBHO C MHBECTULIMOHHU UMOTU, YCYrn 1 ApYri.

e HETHHU IPUXOJIU KbM
31.03.2018r.

e PeasinsupaHaTa revaJsoa
npeju objaraHe C JJaHbLH
KbM
31.03.2018r.

e HerHa nevyasi6a Ha aKIIUOHEPUTE HA
Xumumnopt A/l kem 31.03.2018 .

*[MlodpobHa uHghopmauusi 3a huHaHcosume rioKkazamersnu e ornucaHa eb8 MDuHaHCco8USs
omuyem Ha [pyxecmeomo.



BnusiHme Ha BaxHUTe CbLOMTUA 3a [ApyXKecTBOTO, HaCTbLMUMIU MNpe3 MNbPBOTO
Tpumeceume Ha 2018 r.

- Hama HacTbnunm BaxHW CbOUTUSA, BRMsewM Bbpxy pesyntatute Ha EmuTteHTa B
paMKuTe Ha MbpBOTO TpuMeceume Ha 2018 .

MHd)OpMaLWIFI 3a CKINK4YeHuUTe ronemum caenkm Mmexany cBbp3aHu nuua:

e cOennkume Mex0y cebp3aHu Jiuua, CKJIloOYeHU T[pe3 omyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUumoO ca Mnoenusiiu CbWecmeeHO Ha
¢hbuHaHCOB8O0MO CBLCMOsIHUE uslu pe3ysmamume om deliHocmma Ha OpyXXecmeomo
6 mo3u nepuoo;

- Cebps3aHute numua Ha Xumumnopt AL BknwyBaT cobGCTBEHMUUTE, ObLUEPHU
KOMMaHun, KINK4YOB YNpaBneHCKM nepcoHan, u apyrn, Krw4vyoBMAT ynpaBneHCKU
nepcoHan Ha [IpyXecTBOTO BKMYBa UYNEHOBETE Ha YNpaBUTENHUS CbBET WU
HansopHua cbBeT. [1pe3 OT4EeTHMS nepuon He ca CKIYBaHW COENKWM, KOUTO ca
NOBMNUANN CbLLUECTBEHO Ha (PMHAHCOBOTO CLCTOSIHME UNWU pe3ynTaTtuTe OT AeMHOCTTa
Ha OpY>XeCTBOTO B TO3M Nepuos,

e [IPOMEeHuUme 8 CKJ/TiD4YeHume cOeJIKu cbC cebp3aHu j1uya, ornnogecmeHu 8 200UWHUs
omyem, Koumo umam cCbuUWecmeeHO e6b3delicmeue 8bpxXy d)UHaHCOGOMO
CbCMOsiHUe uJjiu pe3yimamume om delilHocmma Ha dpy)l(ecmeomo rnpes3
CbOmeemHuss om4yemeH nepuod Ha meKywama d)UHaHCOGa 200uHa.

- [pes oT4yeTHUA Nepunog HAMa OKasaHO Bb3eNCTBUE BbPXY (PMHAHCOBOTO CbCTOSIHME
Unu pesyntatute OT AENHOCTTa Ha [OPYXeCcTBOTO B CrneacTtBMe Ha MNpOMEHUTE B
CKINIOYEHNTE CAENKM CbC CBbP3aHU nvua, ONoBECTEHU B NOAULLHNSA OTYET.



MH®OPMALUA CbINMMACHO HOPMATUBHUTE PA3IMOPEABU

OMNMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUTYPHOCTHU
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XUMUMNOPT e XONAWHIOBO APYXECTBO U BriollaBaHe Ha onepaTUBHUTE pe3ynTaTw,
(PMHAHCOBOTO CBLCTOSIHWE U MNepcCnekTUBUTE npead OEeMHOCTTa Ha AbLUepHUTe My
ApYXecTBa MOXe [Aa MMa 3HauuTesieH HebGnaronpusaTeH eceKkT BbLpXyY pe3yntaTtuTte oT
AerHocTTa U PMHAHCOBOTO ChCTOSIHME Ha EMUTeHTa, BKNIOYUTENHO U CNOCOOHOCTTa
My Aa usnnawa gUBUOEHTU

Tbr KaTo XMMMMMIOPT pasBmBa OEMHOCTTA CU Ype3 CBOUTE OblUEpHU ApYXKecTBa, HEroBOTO
PUHAHCOBO CbCTOsIHME, ONEPATMBHN pe3ynTaTn N NepcrnekTuBM ca B Npsika 3aBUCUMOCT OT
CbCTOSIHWETO, pe3yntaTtuTe U NepcrnekTMBUTE Ha OblUepHUTe MY ApyXecTBa, 0CObGeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha Akummte Ha EmuteHTa otumta 6umsHec
noteHumMana u aktmeute Ha [pynata kato usano. CnocobHocTTa Ha XumummnopT fAa
npoabikaBa Aa WHBECTMpa B pacTexa Ha [pynata cobcTBeHM cpencrtBa, Kakto U aa
3annawa gMBuaeHTn Ha lNpuBnnernpoBaHnTe akUMOHepPU N Ha akumoHepute B OBGUKHOBEHM
akuun, ako 6bae B3eTO pelweHne 3a ToBa oT O6WOTO cbbpaHne Ha EmMuTeHTa, Wwe 3aBucu
OT peanua akTopu, CBbp3aHM C AbLUEPHUTE MY APYXKECTBa, BKIOYMTENHO pasmepa Ha
ne4yanbute 1M nNapuvyHWTE NOTOUM Ha AblUepHUTE APYXeCcTBa, KakTO U OT HapacTBaHe Ha
GopcoBaTa UeHa Ha akuMnTe Ha ObluepHUTE My OpY)XeCTBa, KOUTO ca nyobnuyHu gpyxecTtea
n ce Tbprysat Ha BB Codums, kato npe3 2017 roanHa bGelie mannaTteH AMBMBLAEHT KaKTo
no NPMBUIErMPOBaHNTE Taka U No OBUKHOBEHUTE aKuuUW.



Ako [pynata He ycnee pga oOCbWECTBM WU UHTErpupa YycnewHo Obaewm
npuaodbuBaHUA, KakTo U Aa OCbLUECTBU peopraHusaumu, pesynrtatute oT AeNHOCTTa
Ha Mpynata u oMHaHCOBOTO K CbLCTOSIHME MoraT Aa nocTtpaaar

[lo T03n MomeHT [pynaTta e pasBuBana onepauuute cu B Bbnrapus Haii-Bede upes
npuoobuBaHuMs Ha JpyXecTBa M akTueum M [pynata Ha XMMUMMOPT oO4YakBa Tes3u
npuoobuBaHMsa Oa npogbmkaT M 3aHanped. [pynaTa Bb3HamepsiBa Oa OCbLUECTBSABA
cTpaTerns Ha uaeHTUdMUMpaHe 1 NpuaobusaHe Ha GU3HecK, OpYKeCTBa U aKTUBM C ornea
eKCrnaH3usl Ha AeHocTTa cu. Hama curypHocT obade, ye MpynaTta e ycnee u 3a B 6baelle
Aa vaeHTuduumpa noaxoasiy o6ekTu Ha npuaobuBaHe M MHBECTUMLMOHHM Bb3MOXHOCTU
UM 4Ye nNpuaoGUTMTe B Obaelle KOMMaHMM M akTUBWU Lie ObaaT PeHTabWUnHWU, KakTo
AenHocTUTe aocera. B gonbnHeHve, npuaobvBaHusaTa M MHBECTUUMUTE ca OOEKT Ha
peoula pUCKoBe, BKIMHOUYUTENHO Bb3MOXHN HEGNaronpuAaTHU eddekTn BbpXy pesynrtatute oT
AenHocTTa Ha lpynarta, HenpeaBuaeHW CbOUTMSA, KaKTO U 3aObIDKEHUS U NpoGnemu npu
UHTerpupaHe Ha geiHocTuTe.

lpynata Ha XuUMMMMOPT € B MNPoOUEeC Ha M3BbpLUBaAHE Ha peauua peopraHu3auuun, Kato
NPUKITIOYUITIOTO NPean U3BECTHO BpeMe NPeCTPYKTYpUpaHe Ha 4YacT OT NMPOU3BOACTBEHUTE U
TbProBCKU py)XecTBa, 4pe3 BnuBaHe Ha , Xumumnopt [pyn” EAL B ,3bpHEHU XpaHu
Bvnrapua” A[. pynata ovakBa Te3n peopraHusauuu fa gosegar OO WMKOHOMUM Ha
cpeactea M no-ePekTMBHO ynpaBneHune Ha OusHecuTe. Hsama curypHocT, Yye [pynaTta Ha
XMUMMOPT e ycrnee CBOEBPEMEHHO N MbJIHO 4a U3BbPLUM NSIaHMPaHUTE peopraHM3aunn,
KaKTO 1 Ye Te LLie reHepupaTt o4akBaHUTE MON3K, BKIKOYUTENHO MKOHOMUATA Ha pasxoau.

Bbp3uaT pactex Ha pynata Ha XyMMMNOPT U npecTpykTypupaHusata B pynarta
MoraT gAa ObaaTr npegu3BUMKATeNICTBO 3a HEWHUTE CUCTeMM 3a onepavLMyoHEH,
aAMUHUCTPATUBEH U (PUHAHCOB KOHTPOS

OuvakBa ce TeMMbT Ha pacTex 1 paslLMPSIBAHETO HA AeHocTTa Ha [pynata Ha XuMMMnopT,
KaKkTo W NpecTpykTypupaHusTa B lpynata, Aa npodbipkaT M CbOTBETHO Aa HapacTBa U
HeoGXoAMMOCTTa OT OcurypsiBaHe Ha Mo-rofieMu YNpaBfeHCKU U onepaTUBHU PECYPCW.
Mpynata Ha XumumnopT nornara ycunus ga OnTMMMU3Mpa ornepaTMBHATa CU CTPYKTYpa,
KOHTPOIMHUTE U (PUHAHCOBUTE CM CUCTEMMU, KaKTO M Aa npuenuya n obyyasa kBanuduumpaH
nepcoHan. MeHUMKMBbHTBT Ha [pynata Ha XumumnopT BsipBa, 4Ye pasnonara c
HeoGXoaMMUTE pecypcu 3a NpoabIKaBaLLOTO paslluMpeHne Ha gelHocTTa cu. KaTto ce nma
npeaBua cTpaTernsita 3a ekcnaHauBeH pactex Ha lpynata, oGade, HAMa CUIypHOCT, 4e
cucTemMnTe 3a onepatuBeH M PUHAHCOB KOHTPOM Ha pynata Ha XUMUMMopT Lie MoraT Aa
npoabmkaTt Aa PYHKLUMOHMPAT MO Ha4YMH, noaxoasiy Aa noaabpxa u ynpasnssa edpekTMBHO
ObaeLums My pacTex.

MpynaTta Ha XuMuMnopT Moxe Aa u3bepe Henogxoasiia nasapHa crparerus

BbaoewmTte nevanbu n nKkoHomMmu4eckata CTOMHOCT Ha pynata Ha XvMUMNOPT 3aBUCAT OT
cTpaternarta, nsbpaHa OT ynpaBneHckusa ekun Ha EmMuTteHTa n gbliepHuTe My OpyXecTsa.
N36opbT Ha Henogxoaswa nasapHa cTpaternsa Moxe pfa [nosede [0 3arybu unu
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nponycHaty nonsu. pynata Ha XMMuUMnopT ce CTpeMu Aa ynpasnsiBa cTpaTternyeckmus puck
Yypes HenpeKkbCHaTo HabnaeHne Ha U3NbIIHEHNETO Ha CBOATa CTpaTerna n pesynrartu, 3a
Aa pearnpa Bb3MOXHO Han-6bp30, ako ca HeobxoguMmMyn MNPOMEHW B cTpaTerusTa.
Henopxopawmute unu 3abaBeHu NpoMeHu B cTpaTternata Ha [pynata 6uxa mornun ga umar
3HauuTeneH HebnaronpusaTeH ehekT BbpXy HeMHaTa AENHOCT, ONepaTUBHUTE N pe3ynTaTtu n
PMHAHCOBO CLCTOSHME.

NoBeuyeTo AenHoCcTU Ha pynaTa ce ocbLieCcTBABAT B CUNTHO KOHKYpPEeHTHa cpea

C npuemaneto cu B EC ot 1 aHyapu 2007 r. Bbnrapusa ctaHa 3Ha4MTENHO No-aTpakTUBHA 3a
Yy)XOECTPaHHU MHBECTULUMMN U Ce YIEeCHU 3HaYUTENHO W3BbPLUBAHETO Ha [OENHOCT B
CTpaHaTa Ha YyXOecCcTpaHHM W HaW-Beye Ha €eBpOMnencknm KomnaHun. ToBa ce OTHacA
ocobeHO 3a cTpaTternmveckuss 3a [pynata CekTop Ha UHaAHCOBWUTE YCNyru, nopaau
Bb3MOXHOCTTA Ha KpeauTHW, 3acTpaxoBaTenHu W Opyru UHAHCOBU WHCTUTYLUUM,
nuuUeH3MpaHn B ApYyrM ObpxaBu uyneHkn Ha EC, pga v3BbplwBaT OUPEKTHO OEVMHOCT B
Bbnrapusa npu ycnoesuaTa Ha cBO6OAHO NpefoCTaBsHe Ha YCIyru.

CunHaTta KOHKypeHUMsi € 0cobeHO xapakTepHa 3a nasapa Ha (pMHaHCOBM YCryru, B KOWTO
onepupat Hakou oT OcHoBHUTEe pJdpyxecTtBa. Cneag npuBaTMsaumaTa Ha ObpXaBHOTO
yyactue B 6bnrapckute 6aHku 1 3acTpaxoBaTenHu ApYyXecTBa, B Te3n CEKTOpM nocneasaxa
3HaAYUTENHU NPECTPYKTYpUpaHus. Yyxamn ctpaternyeckm nHeectutopm npugobuxa asnose B
noBe4vyeTo OT ronemmnte Gbrrapcku GaHKM M 3acTpaxoBaTenHW ApYyXecTBa, npecriensaniku
arpecuMBHU CTpaTerMm Ha pacTeX W BbBeXdaHe Ha MOAEPHUM CUCTEMU, TEXHOMOrMn U
npaktukn. Hsakon 6bnrapcku 6GaHkM nonagHaxa B MO-LUMPOKM  MEeXAyHapOoAHU
KOHCONUAALMOHHN NPOLECH U Taka 3HAYMTENHO Ce 3acunn TaxHaTa no3numsa Ha BbTPeLUHUS
nasap. OnpegeneHn 6aHKkM, COBCTBEHOCT Ha 4YyXOECTPaHHW (PUHAHCOBM KOHrIomepatw,
MOXe [a NpoabiikaBaT [ga MmaT NpeuMyLlecTBeH OOCTbN A0 CBEX (PMHaHCOB pecypc Ha
KOHKYpEHTHa LeHa, Aopu B YCroBUSTa Ha pa3spasunata ce (omHaHcoBa Kpusa. 3acuneHarta
KOHKYpPEeHUMA BbB (DMHAHCOBUA CEKTOP MOXe fa foBede A0 OTNMB Ha KnneHTu Ha LKB u
ApMeel M HamangBaHe Ha NasapHus UM gsan. Tesum v gpyru dpaktopyn moraT ga 3acerHar
HebnaronpuATHO (PMHAHCOBOTO CbCTOSHME W pe3ynTatM Ha (PUHAHCOBUTE WHCTUTYLMM B
lpynaTa.

MacoBo HaBnM3aHe Ha aBMOKOMMAHUKU OT T.Hap. “OromxeTeH knac” (low cost) Ha Gbnrapckus
aBMaLMOHEH Na3ap MOXe Aa AoBeAe A0 HamarnsiBaHe Ha NpuUxXoauTe Ha aBMOKOMMaHusTa oT
lpynata bbnrapms Ep. Bnasnoto B cuna cnopasymeHune “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMAHUK, OTroBapsilLy Ha €BPOMNENCKUTE HOPMM 3a CUIYPHOCT Ha MoneTuTe,
nmaTt paBeH OOCTbMN A0 6bnrapckus aBMauMOHEH Nasap MOXe fa JoBede OO HamanssaHe
Ha NpMXoamMTe Ha aBUALMOHHUAT NpeBo3Bay B [pynaTa.

HapacTBawata KOHKYpeHUUs MOXe Aa 3acerHe HebnaronpuatHo M apyrm GusHecu Ha
lpynaTa: NnpoM3BOACTBOTO U TbProBuATa C TOPOBE U XMMUKAMW.

B pestome, LANOCTHMAT BU3Hec Ha MpynaTta cpella CunHa KOHKYPeHLMst KaKTo OT CTpaHa Ha
ronemMn MynTMHaUMOHANHMW KOMMaHUW, Taka M Ha Mo-fofieMM M MNo-MankM MecCTHU



apyxectea. MHOro oT MexayHapogHuTe KOHKYpeHTW Ha [pynaTta ca no-ronemu v umat
3HAYUTENHO no-ronemMm UHAHCOBKU, TEXHUYECKM W MAPKETUHIOBM Ppecypcu OT Te3n Ha
lpynaTta. ®akTopute, KOUTO onpefensaTt ganu notpebutenunte we nu3bepar NpoaykTuTe u
ycnyrmte Ha [pynata BKoyBaT LEHA, KadecTBO Ha MNpogykTa M Ha obcnyxBaHeTo,
penyTauus 1 BPpb3KM C KNMEHTUTe. XMMMMMOPT O4YakBa HapacTBaHE Ha KOHKypeHuusTa B
CeKTopuMTe M Ha Mas3apuTe, Ha KOUTO onepupaTt AbluepHUuTe My [OpyXecTBa WU HaAMa
rapaHums, Ye MpynaTa we nogabpka CBOsATa CUMHA KOHKYPEHTHa no3uums B Obaelue.

¢OpCMa)KOpHVI cbouTUA Karto HeﬁnarOHpMﬂTHM KnMnMmaTu4HN nNpomMmeHun, aBapum u
TepopUCTUYHU aKToBEe MOoraTt CblleCTBeHO Aa 3acerHart Oun3Heca Ha I'pynaTa

Peskn knumaTu4HM NpoMeHn 1 NpupoaHn 6eacTBUS Morat Aa oKaXaT HeraTMBHO BMUSIHWE
BbpXy A06MBa Ha 3bpHEHWU KYNTypu, KOETO Aa 3acerHe HebnaronpusaTHO 3bpHEHUS BusHec
Ha [pynaTa, BKkMn. ToBapoobopoTa Ha lNapaxoacteo BPI1, kKakTo 1 Aa 3aTpyaHAT noracsisaHe
Ha oTnycHaTuTe oT LIKB kpeamTtn Ha cenckoctonaHckuTe npoussoautenu. BnowasaHe Ha
pobuBnMTE OT CenckocTonaHCcka [OeWHOCT, CBbp3aHM C HebnaronpusaTHU KAMMaTUYHK
npouecw, BpeguTenu WUnM nNo Apyrn MNpuYMHU MOXe Aa [oBede [0 MNpocpounsa Ha
B3eMaHusTa, CBbp3aHu C npofaxbuTe Ha TOPOBE C OTNOXEHO niawaHe 1 Kato pesynrtar
HamansBaHe Ha npuxogute Ha [pynata OT NPOU3BOACTBO U TbProBUA C XUMUYECKU
NPoaykTW. HacTbnBaHeTO Ha 3Ha4YMTENHM NO Malwab 3acTpaxoBaTenHu cbbuTua morat ga
aosedat Oo 3aTpyoHeHus 3a Apmeel npu uannawaHe Ha obeslleTeHusi, He3aBUCUMO OT
npesacTpaxoBaresiHaTa cTpaTtermsi Ha Opy>KeCcTBOTO. 3BbpLUBaHe Ha TEPOPUCTUYHU aKTOBE
no o6eKTu Ha aBUaLMOHHUS, PeYHUST 1 MOPCKUS TPaHCMNOPT B perMoHa Moxe Aa gosegart oo
HamMansBaHe Ha NbTHUKOMOTOKA M Tpaduka n Oo 3arybu 3a gpyxectBaTta OT TPAHCMOPTHUS
oTpacbn Ha [pynaTta: bbnrapus Ep, kakto u NMapaxogcteo BPI1. [lenHocTTa Ha nocnegHoTo
MOXe Aa 6bae HebnaronpuaTHO 3acerHaTta n oT NPOMsIHa B NyiaBaeMocTTa Ha peka [yHas.
N pOBeTe KparMHOCTU — KPUTUYMHO HUCKO W KPUTUYHO BMCOKO HMBO Ha pekaTta ca
U3KMYUTENHO npobrnemaTuyHM 3a KopabonnaBaHeTo, TbW KaTto B pe3yntar Ha
3aTpygHeHata WM U3Uano npekpateHa HasBuraumMsi ce yBenuyasaT pasxoguTe Ha
APYXeCTBOTO, a NpUXoauMTe Hamansieart.

MpaBata Ha MpynaTa BbpXy onpeaeneHn o6eKTU C HaLUMOHArNIHO 3HaYeHMe MoraTt fa
6bOaT npeKpaTeHM nNpu HeusNblIHEHMEe Ha 3aAbI/DKEHUATa NO CbOTBETHUTE
KOHLIECUOHHU AOroBoOpHU

Bbnrapckata gbpxaBa e npegoctaBuna Ha ObluepHOTO Ha [pynata Ha XumumnopT
apyxectBo “lNpoyyBaHe n Jobve Ha HedT u raz” AL KoHuecun 3a JoOMB Ha cypoB HedT.
lpynaTta e cTpaHa 1 No AOroBop 3a KoHuecusi Ha “[NpucTaHuweH TepmuHan Jlecnopt”, KaTo
yact oT “lMpuctaHnwe 3a o6wecTBeH TpaHCNOpPT C HauWoHanHO 3HadeHue Bapha”,
JOroBOPU 3a KOHLECMM Ha PEYHU NPUCTAHULLHM TEPMUHANW, KakTO U npuTexasa ASNoBO
yyacTtue ot 40% B koHcopumyma “@panopt TyuH Ctap EbpnopT MeHNoDKMBHT”, cnedenun
KoHLecusiTa Ha netuwaTta BbB BapHa n byprac. lNputexaBsaHute ot pynata koHuecun ca
3a pasnuyeH cpok (Mexay 7 v 35 roguMHu), HO NPU HEeU3NbIIHEHME HA 3aabliKeHusTa no
CbOTBETHUTE [OrOBOPM (Hanp. nNpW MNpeycTaHoBABaHe 3a OnpedeneH Cpok Ha
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ekcnnoaTauuata Ha o6eKTuTe, Mpu CbLEeCTBEHO HEWU3MbIIHEHWE Ha WHBECTULMOHHAaTa
nporpama oOT KOHUECUOHepa, HeJoCTuraHe Ha onpegeneHn LOroBOpeHu napameTpu, Bb3
OCHOBa Ha CbaebHO peweHve M Ap.) Obnrapckata ObpXaBa MOXe NpeacpoyHo Aa
npekpaTn KoHuecuuTe. He e nsknioyeHo 1 nocrneasallo cbaebHo ocnopBaHe OT TpeTu nuua
Ha KOHLECMOHHWN OOroBOpPU KaTo He3akoHOCbobpasHW. 3arybaTta Ha KOHLECMOHHM npaBa oT
pynaTta MoXe [a okaxe CbLLEeCTBEH HeraTuBeH epeKT Ha HenHaTa LEeNHOCT.

Cna3BaHeTO Ha 3aKoHOOATesICTBOTO MO oOna3BaHe Ha OKOofiHaTa cpeaa U3UCKBaA
MOCTOAHHU pa3xoAn U aHraXxmmeHTun OT CTpaHa Ha I'pynaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbITKeHUsA MOXe Oa AoBeae A0 3HaAYUTeJsIHM HaKa3aHusa U cnupaHe
Ha OCbLUEeCTBABAHETO Ha AEMHOCTU

EkonormyHoTo 3akoHogaTenctso Ha Penybnuka Bbnrapmsa manckea OT ApyxecTBata Aa
npegnpuemar peguua MepKM OTHOCHO npefoTBpaTaABaHe, KOHTPON WM HamansiBaHe Ha
pas3nMyHUTE BMAOOBE 3aMbpcsABaHE Ha okonHata cpepa. lNonutukata Ha [pynata e pga
cnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3aObJDKEHUSI U OFPaAHUYEHUS, CBbP3aHN C onasBaHe
Ha okonHarta cpefa, KOETO € CBbP3aHO C MOCTOSAHHWN Pa3xoamn, BKITOYUTENHO MO NiaHupaHe,
MOHUTOPWUHI U OTYETHOCT, NpUBEXAaHe N NoAabpXaHe Ha CbOPBXEHUATA B CbOTBETCTBMUE C
N3NCKyemMuUTe CTaHOapTM W HOPMW, pPeKynTMBauuMsi Ha TepeHu Wn T.H. HesaBucumo oOT
npegnpueTuTe AenctBus, ako pynata 6bae npusHata 3a OTroBOpHa 3a NPUYUHABAHE Ha
€KOMOrMYHM LWEeTH, TS LWe credea ga 3annaty obesweTteHms 1 rmobu B 3Ha4YMTENEH pasmep,
HAKOW HEeWHW AEeNHOCTM moraT ga ObaaT npeycTaHOBEHW, KOETO MOXE CbLUeCTBEHO Aa
3acerHe YMHaAHCOBOTO M CbCTOSIHWE M OMepaTUBHU pe3ynTaTu.

MpynaTta Moxe fa He ycnee aa coMHaHcuMpa nNnaHUpaHUTE CU KanuTanoBM pa3xoau U
MHBECTULIUKU

busHecute Ha prnaTa M3NCKBAT CblleCTBEHN KanutarnoBu pa3xogn, BKIMKOYUTEITHO
npon3BoacTBeHU, ekcnnoataunoHHNU, MapKeTUHroeu, no orna3BaHe Ha OKoInHata cpean U ap.
prnaTa Ha XVIMI/IMI'IOpT O4akBa 3Ha4duTesiHa 4act OT Te3n pa3xoaun Oa obvaar (*)I/IHaHCI/IpaHVI
OT COOCTBEHM cpeacrtea Ha prnaTa. |_|pI/1 He6naronpm:|THa MKOHOMMYECKa KOHIOHKTYypa ”
HacTbnBaHe Ha AOpyrun He6J'IaFOI'IpI/1$ITHI/I CbbUTMS MOXEe Oa ce HanoXu chHchmpaHe Ha
TE3N pa3xoan npenmyecteeHo OT BbHLUHU MU3TOYHULMN. Hama CUTYPHOCT Aann BbHLLUHO
chHchmpaHe we moxe ga 6bae npuerie4eHo npun npuemnmeu ycrnoBus. Moxe pa ce
Halnoxwu prnaTa Ha XVIMI/IMI'IOpT Aa pegyuupa nnaHumpaHute Chu KanutanoBu pasxoaun u
WHBECTUUMN, KoeTo Ou 3acerHano HGGJ'IGFOI'IpI/IFITHO onepatnBHUTEe pe3yntatn wu
CbI/IHaHCOBOTO CbCTOAHME Ha prnaTa.

duHaHcoBUTe pe3ynTaTtu Ha pynaTa 3aBUCAT OT LeHUTe Ha peauua CypoBUHM (KaTo
CypOB neTporn, HedpTonpoayKTUTe, 3bPHO, MacnofgankHN ceMeHa, pacTUTESNTHU Macrna u
Ap.) U BanyTHUTe KypcoBe

®PrHaAHCOBOTO CLCTOSIHME U pe3ynTaTuTe oT AeMHOCTTa Ha [pynaTta ce BrvsaT OT nasapHuTe
UEeHM Ha CcypoBMA nNeTposn, ropuveBata W He@TONPOAYKTUTE, KOUTO ca npeameT Ha
MeXOyHapodHO TbpceHe W npefraraHe N pasnuyHn Opyrn akTopu M3BbH KOHTpona Ha
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lpynata Ha XvmumnopT. B nocnegHuTte roguHn M ocobeHO npes3 HacTosilwata Te3u LEeHu
WMpoKo BapupaT. NpoabrkuTeneH cnag Ha UeHUTe Ha MEeTPOSIHUTE MPOAYKTU MoXe Aa
posefe [0 HamansBaHe Ha [MpuUXoauMTe Ha [ObllepHOTO Ha EmuteHTa apyxectso
“MNMpoyyBaHe n gobms Ha HedT ¥ ras”. B gonbnHeHWe, U3MeCTBaHe Ha NOTPEOMTENCKOTO
TbpCeHe B MNocoKa KbM APYrM €HEPrunHU MU3TOYHUUM, NOPOAEHO OT rnobanHa Kpusa Ha
nasapa Ha HedTonpoaykTU, 61 MMano kato nocrneauua CbleCcTBEH HebnaronpusaTeH edekT
BbpXy npuxoamte Ha “lNpoyyBaHe u gobus Ha HedT M ra3” n pecnekTuBHo, Ha pynaTta. B
CbLIOTO Bpeme pasxoauTe 3a ropvBa Ca BaXHO pa3xO4HO MNepo 3a TPaHCMNOPTHUTE
KoMnaHuu Ha pynaTa.

BonatunHocTTa Ha mMexayHapoaHWUTe LEeHUM Ha 3bpHO, MacnogawHu ceMeHa, pacTUTENHu
Macrna wm gp. okasaT BMvsSHWME Bbpxy npuxoante W nevyanbatra Ha JbpHEHW XpaHu
Bwnrapus, kato morat Aa AencTBaT KakTo B NOCOKa HamanssaHe Ha 06opoTa U MapXXoBeTe,
Taka 1 B MOCOKa yBenvyaBaHe pucka oT onepauunte (B YaCTHOCT OTYMTAMKU U BINSHUETO
Ha OBWXEHWETO Ha BanyTHUTE KypcoBe, Han-Beye gonap/espo).

HenHocTute Ha lpynata ca M3NOXeHW Ha pPUCKOBE, CBbpP3aHU C YycroBusiTa B
Bbnrapuvsa un pernoHa

lpynaTta ns3sbpluBa AEMHOCT NpeauMHo B bbrrapus, kosito Bede e uneH Ha EC, Ho gocera
ce e kBanudmumpana oOT MexayHapodHWTe WMHBECTMTOPM KaTo HOBOBb3HWKBALL, Mnasap.
HoBoBb3HUKBALLMTE Ma3apu ca CBbP3aHW C MO-BUCOKM PUCKOBE, OTKONKOTO MO-pasBUTUTE
nasapuv, BKMOYUTENHO, B HAKOM ClNy4YyaWn, CbLECTBEHM MpaBHU, WKOHOMUYECKM U
NONUTUYECKN pUCKoBe (BUXTe No-Aony pasgena Puckose cebp3aHu ¢ bbrizapusi)

3abaBsiHe B pacTexa Ha WMKOHOMMKAaTa Ha Bbbnrapus, kato pesyntaT OT MNONUTUYECKU UM
NKOHOMUYECKM hakTopy (BbTPELLHN WUNW BbHLUHM 3a CTpaHaTa), lWe AoBede A0 chnajg B
TbPCEHETO Ha NpPOAYKTUTE U ycnyruTe Ha [pynaTta. B yacTHOCT, pasBMTUETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM Mpouecu (cnag Ha agoxoauTe, yBenuyaeBaHe Ha 6espaboTuuata,
3HayuTeneH cnaj Ha UeHUTe Ha aKkTUBM, BKI. HeOABWXMMU MMOTW, BriollaBaHe Ha busHec
KnMMaTa U ovakBaHusiTa, o6Llua MaKpOMKOHOMMYECKa HECTabMNHOCT U T.H.) B cTpaHaTa
MOXe [a oosede A0 NPeKu UMK KOCBEHU edPeKTU BbpXy KOMMaHum oT [pynaTa, KkaTo:

BnowasaHe Ha kpegMTocnocobHOCTTa Ha YacT OT KnMeHTuTe Ha LleHTpanHa koonepaTtvBHa
GaHka u 0O yBenuyaBaHe Ha Aena Ha nNpobnemMHuTe KpeauTu B HenHua noptdenn. Cbluo
Taka, 3HauuTeneH cnag B LUEeHUTe Ha HeaBMXMMUTE MMOTM MOXe fa 6bae npuuvHa 3a
obesueHka Ha yacTt oT obesneveHundara, npmetn ot LUKB. Pegnua daktopu, BKNHOYUTEMHO
perynatmBHM npomeHn, morat ga npuHygaT baHkata ga 3agens noeedve cpeactBa 3a
npoBu3uKn, KoeTo 6u goseno Ao cnag Ha nevanbara .

HamansiBaHe Temna Ha pacTex Ha OCUIYPUTENHUTE BHOCKN B MEHCUOHHUTE POHOOBE (Hau-
BeYye 406POBOMHUTE, HO CbLUO U NPU 3aabIMKUTENHUTE),
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HamansBaHe >xenaHveTo n Bb3MOXHOCTTa 3a YacTHWU 1 OM3HEC NMbTyBaHWs, OrpaHM4YaBaHe
Ha ToBapoobopoTa 1 NoKyrnkuTe (B T.4. HA BHOCHWU CTOKM) 1 Ap. Buxa ce oTpasunm HeraTuBHO
Ha B13Heca Ha TpaHCNOpTHUTE KomnaHum B pynaTa.

He6naronpuaTHuTe MONMUTUYECKU UM UKOHOMMUYECKM CLOWUTUS B APYrM LeHTpanHo( wunm
N3TOYHOEBPOMENCKM CTPaHM MoraT Aa MMaT 3HAYUTENHO HEraTUBHO BMUSIHUE BbPXY, OCBEH
ApYroTto, OpyTHUS BbTPELUeH NpoAyKT Ha Bbnrapus, BbHWHATA TbProBUs U MKOHOMMKKATA
n306Lo. NHBecTUTOpnUTE CbLIO Taka TpsAGBa Aa vMMmaTt npensua, Ye HOBOBbL3HMKBALLMTE
nasapu ce NMPOMEHSAT Gbp30 U MHGOPMaUMATA, CbabpXKalla ce B TO3U OOKYMEHT MOXe
6bp30 Aa ocTapee.

YcnexbT Ha pynata 3aBUCKM OT HEeMHUA T.Hap. “Kno4oB” nepcoHan. Ako Npynata He
ycnee Aa npueneyvye U 3agbpXyu ONUTHU U KBanuduuUpaHU Kagpu, HEMHUAT Ou3Hec
MOXe Aa nocrtpana

BusHecbT Ha lpynaTta e 3aBMCUM B 3HA4YMTENHa CTENeH OT npuHOca Ha onpeaeneH Gpown
nvua, yyacTBaliM B ynNpaBUTENHUTE WM KOHTPOMHM OpraHy W BUCLUMS MEHUIKMBbHT Ha
pynata Ha XumumnopT u Ha OCHOBHUTE AbLUEPHU OPY>KECTBa U B HaW-ronsma cteneH ot
N3NbAHUTENHUTE aupekTopu Ha pynata Ha XuMuMMnopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3M “knoYoB” nepcoHan we O6baar U 3a B Obaewe Ha pasnonoxeHuve Ha [pynaTa.
KoHkypeHumsaTa B Bbnrapusa mexay paborogarenute ot (pMHaHCOBUS U OPYrn CEKTOPU 3a
KayecTBEeH MepcoHan € MHOro cepuosHa. YcnexbT Ha lpynata we 3aBucu, otyacTtu, OT
HenHaTa cnocOoBOHOCT Aa 3aabpxa U MoTMBMpa Tesn nuua. HeBb3amoxHOCTTa Ha [pynaTta ga
noaabpXa OOCTaTbYyHO ONUTEH U KBanMUUMpaH NepcoHan 3a MeHUIKbPCKN, onepaTuBHU
N TEXHUYECKM NO3NLUN MOXE Aa MMa 3Ha4MTeneH HebnaronpuateH epekT Bbpxy AeMHOCTTa
Ha [pynata Ha XMMUMMNOPT, onepaTtuBHUTE pe3ynTatm N (PUHAHCOBOTO MY CbCTOSIHME.
MoHacTosiwem pynaTta He nogabpXKa 3acTpaxoBKa “KNKYoB nepcoHan’.

3aCTanOBaTeJ1HOTO NOKPUTUE Ha OEeVWHOCTTa U aKTUBUTE Ha prnaTa MOXe ga ce
OKaXxe HeaAoCTaTb4HO

CTtpemexbT Ha lpynata Ha XuMuUMMOpT € Aa noaabpXa ageksaTHa U MKOHOMMUYECKM
eddeKTUBHa 3aliUTa Ha aKkTUBUTE U AeilHocTMTe Ha lpynarta. Hama curypHocT obaue, ye
3acTpaxoBaTenHOTO MOKPUTUE Lie € JOCTaTbyHO, 3a [a MoKpue B 3aJ0BONMTEeNnHa cTeneH
eBeHTyanHuTe 3aryby npu HacTbNBaHe Ha 3acTpaxoBaTenHu CbOWUTUS, Hanpumep
NPOU3BOACTBEHN aBapuu, NpPeKkbcBaHe Ha AeNHOCTTa, NPUPOoAHM 6eACTBMA U eKOMOrUYHM
LLETW.

Mpynata Ha XuMMMNOPT onepupa B CUIIHO perynupaHa cpeaa M NpPOMEHUM B
NPUNOXUMOTO 3aKOHOA4ATENICTBO, B ThIIKyBaHeTO UNU MpaKTUKaTa No npunaraHe Ha
3aKOHOAATENICTBOTO, MNU HecbobOpa3siBaHeTo Ha Mpynata ¢ ToBa 3aKOHOAATENCTBO
MOraT ia oKaXkaT CbluecTBeH HeGnaronpusiteH edpeKkT BbpXy Hero

BbBexaaHeTo Ha HOpPMaTMBHWU OrpaHWYeHus OT cTpaHa Ha bbnrapckata HapoaHa OaHka

MOXe [Oa OrpaHuyM Bb3MOXHOCTUTE Ha LleHTpanHa koonepaTMBHa OaHka 3a pacTex.

HebGnaronpusitHn M3MeHeHWss B 3aKOHOAATENCTBOTO (HanpuMep HamansiBaHeTo Wnu
11



npemMaxBaHeTO Ha [JaHbYHUTE OOMNEeKYeHust 3a ocurypsisalumMTe ce) uxa AOBeNU OO0 OTNUB
Ha cCcpeacTBa OT MEHCMOHHO OcurypuTenHata cucTema, KoeTo Lie Cce oTpasu
HebraronpusATHO Ha NEHCUOHHUTE KoMMaHuK B [pynara.

[MpomMsaHa Ha nonuTuKaTa Ha ObpKaBaTa No OTHOLIEHWEe Ha npefocTaBeHUTe KOHUecun 3a
AobuB Ha HedT M ra3 G Mano HeraTMBHO OTPaXEHWE BbPXY AEMHOCTTa Ha OPYXEeCTBOTO
“MpoyyBaHe n pobus Ha HedT n ras”.

NMpomMsHa Ha nonuMTMKaTa Ha Abp)KaBaTa MO OTHOLUEHME Ha CMecBaHeTo Ha Guoropusa c
ropyBa OT HedTeH Mpou3xod, KakTO M CBbp3aHMTE C TOBa YTBbPAEHW CPOKOBE B
HOpMaTUBHUTE akToBe, OM MMano HeratmBeH edbekT Bbpxy ObaewmtTe npuxoan Ha
“3bpHeHn xpaHu bvnrapus” AL.

Cuctemarta Ha Npynata Ha XuMmMMnopT 3a npunaraHe Ha 3aKOHOAAaTesNICTBOTO MOXe Aa
Ce OKaXe He A0CTaTbyHO eheKkTUBHA

CnocobHocTTta Ha [pynata Ha XuUMMMMOOPT [a OTrOBaps Ha W3UCKBAHUSITA Ha BCUYKU
NPUITOXNMU 3aKOHW 1 NpaBuna Ao ronsma crteneH 3aBucu OT Cb3aBaHETO U NOAAbPXaHETO
Ha cuctemMu M npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTto CUCTEMWM 3a OTYETHOCT,
KOHTPOSI, OAUT U NpedocTaBsHe Ha MHOpMaUUd, KakTo U OT cnocobHocTTa Ha EmMuTeHTa
Aa 3agbpXu KBanuuuupaH nepcoHan no npunaraHe Ha peryrnaTtMBHUTE M3UCKBAHUA U 3a
ynpasneHue Ha pucka. MEHWDKMBHTBT Ha [pynata Ha XuMMMNopT He MOXe Aa rapaHTupa
Ha NOTeHUManHUTe MHBECTUTOPU, Y€ Te3n CUCTEMU U NpoLedypu ca HaNbHO e(PEeKTUBHU.
lpynata Ha XvMuUMMOOPT € OBEKT Ha WHTEH3MBEH HaO30p OT perynaTtMBHUTE OpraHu,
BKMNIOYBALl, pedoBHW nMpoBepkd. B cnyyam Ha [encTBUTENHO wnv  npeanonaraemo
HEeCbOTBETCTBME C npaBunarta, [pynata Ha XumumnopT Moxe pfa ©Obae o06ekT Ha
pascrnegBaHe B paMKuTe Ha agMUHUCTPATUBHU U CbAebHM NpoM3BOACTBa, KOUTO MoraT ga
nMmaT 3a pesynTart HanaraHeTo Ha 3Ha4YuMTeNHW HakasaHus UNn BogeHeTo Ha cbaebHn dena
CbC 3HA4YMM WHTEPEC, BKHOYUTENHO OT KAMEeHTUM Ha [pynata Ha Xumumnopt 3a
obesLeTeHnsa. Besko oT Te3m obcToATencTea Moxe Aa uMa 3HaduTeneH HebnaronpuaTeH
eeKkT Bbpxy QAenHocTTa Ha [pynata Ha XuUMUMMNOPT, UMUOKA Ha [OPYXeCTBOTO,
pesyntatuTe OT onepauumte U (OMHAHCOBOTO MYy CbCTOSIHUE.

O6wm puckoBe
HoBoBb3HUKBaLWM na3apu

MHBecTuTOpUTE HA HOBOBBL3HMKBALLMTE Na3apu, KakbBTO € bbnrapus, Tpsabea ga cb3HaBar,
4ye Te3n nasapu ca 06eKkT Ha MOo-rofnsiM PUCK OT TO3M Ha MO-pas3BUTUTE Naslapu, BKMAOYBALL B
HAKOW Crnyyan 3HaYUTENHW NPaBHU, UKOHOMUYECKN U nonuTuyeckn puckose. OcBeH ToBa
HebNaronPUATHOTO MOMUTUYECKO UNU MKOHOMUYECKO pa3BuTME B OPYrM Abpxasu 6u morno
Aa uMa 3HauuTernHo HeratmBHo BnusHuWe Bbpxy BBI1 Ha bbnrapmda, HenHata BbHLIHA
TbProBUS U WKOHOMMKA KaTo usano. WMHeectutopmute TpsdAbBa Oa nposiBiBaT 0OCOBEHO
BHMMaHMe MNpu oLeHKaTa Ha CbluecTByBalLMTE puckoBe u TpsbBa Aa B3emaT COOGCTBEHO
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pelleHne ganu, Npu HanMyneTo Ha Te3n PUCKOBE, MHBECTMPAHETO B AKUMUTE € NOAXOASLLO
3a Tax. Han-obwo kasaHO, WMHBECTMPAHETO B HOBOBbL3HMKBALLM MNa3apy € MNOAXoasLo
€OVHCTBEHO 3a OMUTHM UHBECTUTOPWU, KOUTO HAMbITHO OLEHSIBAT 3HAYEHMETO Ha NOCOYEHUTE
puckoBe. MHBecTuTOpuTEe TpsibBa CbLWO f[a wWmaT npeasua, 4Ye ycnoBusita Ha
HOBOBbL3HMKBALLMTE Ma3apu Ce MpPOMeHAT Obp3o W crnegoBaTeNniHO  MHopMaumsTa,
cbabpKalla ce B TO3W JOKYMEHT, MOXe CTaHe HeakTyanHa OTHOCUTENHO 6bp30.

Puckose, CBbp3aHn C 6'b]1rapCKVI$I na3ap Ha UeHHU KHNXa

Bb3MOXHO e uHBecTuTOpuTe Aa pasnonarat ¢ Mno-Manko WMHpopMaumsa 3a Obnrapckus
nasap Ha LEHHW KHWXa, OTKOSIKOTO € HanuyHa 3a OpYyXecTBa Ha ApYyrvM nasapu Ha UeHHU
KHUXa. Bce olle nma nssectHa pasnuka B perynupaHeTo U Haa3opa Ha Gbhrapckus nasap
Ha LieHHU KHWXa, (BbNpeKn npunaraHeTo Ha eBponencknTe ANPeKTUBN B Tasm obnacT), n B
AENCTBUSATA Ha MHBECTUTOpUTE, BpokepuTe N Apyrute nasapHu y4acTHUUN, B CPaBHEHME C
nasapute B 3anagHa Espona u CALl. Komwucusata 3a ¢wuHaHCOB Hagsop creau 3a
paskpMBaHETO Ha WHopMauusa U cnasBaHETO Ha OpyruTe perynaTtuBHW CTaHAapTU Ha
ObnrapckMs nasap Ha LEHHW KHWXa, 3a Crna3BaHeTO Ha 3akoHUTe U u3gaBa Hapeabu u
yKasaHusa 3a 3agbJDKEeHUATa OTHOCHO paskpuBaHe Ha WHGOpMauus, TbproBusiTa C LEHHU
KHWXXa NpW HanMyneTo Ha BbTpeLlUuHa nHgopmaums u apyrm Bbnpocu. Bce nak € Bb3MOXHO
Aa vMma no-manko nybnuyHo [AocTbhHa WH@oOpMaumna 3a Obharapckute AOpyxecTsa,
OTKOSNIKOTO OOMKHOBEHO Ce MnpefoctaBs Ha pasnosioKeHWe Ha WHBECTUTopuTe OT
nyonvyHMTE OpYy)XeCcTBa Ha pYyrvTe nasapu Ha LEeHHU KHUXa, KOeTO MOXe Aa ce oTpasu Ha
LeHaTta Ha AkuuuTe.

Bbnrapckata cdoHaoBa 6opca e 3HAYMTENHO no-manka U no-crnabo NUMKBMAHA OT
nasapuTe Ha LieHHU KHUXKA B HAKOU ApYru AbpXKaBu

bvnrapckata coHgoBa 6opca e 3HauMTenHo no-manka u no-cnabo nNukeugHa ot nasapuTte
Ha LeHHM KHUXa B HAKOM ApYyrn CTpaHu, kakeuto ca Tean B CALL n 3anagHa Eepona.

B kpas Ha nbpBoTO Tpumeceume Ha 2018 r., akumm Ha 99 apyxecTBa ca pernctpupaHu 3a
TbproBus Ha OcHOBHUSA nasap Ha bPb, 7 oT KOUTO ca perncTpypaHu 3a TbpProBus Ha
cermeHT Premium, 78 Ha cermeHT Standard n 14 Ha cerMeHT 3a ApyXecTBa CbC crneunanHa
MHBeCTMUMOHHA uen. OTaenHo akuuu Ha 211 gpyxecTtBa ca permctpupaHn 3a TbprosBus Ha
AnTtepHatuBeH nasap, ot komuto 170 Ha cerMeHT 3a akuuu, a 41 ca permcTpmpaHu Ha
CErMeHT 3a Apy>XecTBa CbC crneumanHa UHBECTULMOHHA Len.

KbMm kpasa Ha nbpBOTO TpuMeceume Ha 2018 r. nazapHarta kanuTanusauma Ha gpyecTBaTta,
TbpryBaHn Ha OCHOBHUA nasap Ha BPb, Bb3nu3a Ha 2,215 mnpa. nesa (CerMeHT akumm
Premium), 6,261 mnpa. neesa (cermeHT akuum Standard) n 0,695 mnpa. nB. (CermMeHT 3a
ApYyXecTBa CbC chneumanHa vHBecTuMuMoHHa uen). OTaenHo, ApyXecTBaTta, TbpryBaHu Ha
CermeHT 3a akumm Ha AnTepHaTUBHUA Nasap, MMaT Kanutanusauus B pasmep Ha 14,447
Mnpg. ne. (B rondmaTta cu YacT popmMupaHa OT edHO OPYXEeCTBO), a Te3n TbpryBaHW Ha
CermeHT 3a gpyxecTBa CbC cneuuanHa WHBECTULMOHHA LUen Ha cbwusa nasap — 0,376
MApA. NB.
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CoblueBpeMeHHO, MHOIO Manbk Bpon ApyxecTBa NpeacTaBnaBaT rofsiMa 4acTt oT nasapHarta
Kanutanusaumss U 3HauuTenHa 4act OT TbpryBaHute obemu Ha Bbnrapckata doHgosa
bopca. Hwuckata nMKBMOHOCT BOAM W OO0 [ApYyr¥ 3aTpydHeHWs, KaTo npekomepHa
BONATUSHOCT, NpKU nasap, KOUTO CbLUO Taka € yAa3BMM OT CrekyrnaTtuBHa OEWHOCT, TbW KaTo
NUKBNOHOCTTa € OBMKHOBEHO TOSIKOBA HUCKA, Ye LieHUTe Morat Aa 6baat MmaHunynmpaHu ot
OTHOCUTENHO Manku caenku. CrnegosaTterniHo, HAMa rapaHums, Ye akuuuTe LWe ce Tbpryeat
aKTMBHO, KaTO ako TOBa He CTaHe, BONAaTUMHOCTTa Ha LieHaTa MoXe a HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutnyeckun puckose

B ycnoBusiTa Ha Bce Olle HeoTlyMsiBalla MKOHOMUYecKa Kpusa, 00M4anHnTe NonmTn4ecku
pUCKoBe MMaT OONMbIIHUTENHA TEXEeCT, u3passiBallla Ce B HaBpeMeHHaTa W ajekBaTHa
peakumss Ha MoNUTUYECKUTE CTPYKTYpU, 3akoHodaTenHata M U3nbiHUTeNnHaTa Bnactu Kb
MKoHoMm4yeckaTa obcTtaHoBKa.

Cpen nonutuyeckuTe pUCKOBE Ca WM YCMELWHOTO MNpPOAbIKaBaHe Ha WHTErpupaHeTo Ha
bvnrapuna B EC. lNpuemaHeTto Ha cTpaHata HM B EC nermtumupa, Kakto MKOHOMUYECKUTE
pedopmun, KoUTo 6sixa NnpeanpueT B UMETO Ha UHTerpauusita Ha ctpaHata B O6wHOCTTa,
Taka MU Hakou cnabocTu, NposiBeEHM NO BpeMe Ha npexoda KbM nasapHa MKOHOMMKA W
aemokpaTtusauus. bbaewmar pactex Ha MKOHOMMKaTa, BCe nak, We Npoabiiku ga 3aBucu
OT nonmMTuyeckata BONSA 3a NpoBeXAaHe Ha MKOHOMUYECKM PedopMU M BbBEXOAHETO Ha
Han-gobpute nasapHu npaktukn Ha EC (B AbnrocpodeH nnaH), oT cnocobHocTTa 3a
npeogonsiBaHe Ha Kpusata (B KpaTKOCPOYEH nfiaH) Npu 3anasBaHe Ha pasymHara cuvckanHa
nonutuka. CnocobHOCTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopMuTe Ha CBOW pef
3aBMCW OT CTeneHTa, OO KOSATO YfeHOBEeTe Ha NpaBUTENCTBOTO MoraT fa npoabrnkar
ycunusta cu B nonynsipusMpaHe Ha HacTtosiwaTta pedopma, ocobeHO B ycroBusiTa Ha
MKoHoMm4yecka HeonpegeneHoct. OT 2016 . dokyca Ha NONUTUYECKUTE PUCKOBE Cce
M3MECTU B MNOCOKa BbHLWHOMOMUTMYECKM NpobnemMu, KOUTO MO pasfnyeH HayuH
pednekTupaT 1 BbpXy BbTPELIHONONMTMYeckus xuBoT. pe3 mapt 2017 r. B cTpaHaTta ce
npoBegoxa NPeacpoYHy napnameHTapHn n3bopu, crneg Konto 6e bopmMmpaHo KoanuuMoHHO
npasutencteo ot FEPB n O6eanHeHn natpuoTtn. 3acera npaBUTENCTBOTO pasynTa Ha
ctabunHa napnameHTapHa nogkpena, a npegcegartenctsoto Ha CbBeTa Ha EBponenckus
Cblo3 npe3 nbpeata nosioBuHa Ha 2018 r. cbwo gonpuHaca 3a ToBa. Bbnpeku TOBa,
NONIMTUYECKMAT PUCK B CTpaHaTa ocTaBa MOBULLEH.

HacTtosiwata OGbnrapcka nonuvtuyecka cuctemMa € ysi3BuMa OT (bparMeHTMpaHOCT Ha
NONUTUYECKUTE CUMNK (YECTO NOpodeHa OT nNpecnensaHe Ha MYHU UIKU BbHLLHU UHTEpPEeCH),
MKOHOMUYECKN TPYyOHOCTWU, HEeOOBOSICTBO OT pedopmata v yneHctBoto B EC, nopagu
HepeanuCTUYHM OYaKkBaHWUS!, KAaKTO U couunanHa HectabMNHOCT N NPOMEHU B NONUTUKATa Ha
NPaBUTENCTBOTO, OpraHM3anpaHaTa NPecTbNHOCT U KOpynuusaTa, BCAKO OT KOMTO MOXe Aa
uMa 3HauuTeneH HebnaronpusaTeH edekT BbpXy AenHocTTa Ha [pynata Ha XMMUMMOPT,
onepaTuBHUTE pe3ynTtatu U PMHAHCOBOTO MY CbCTOSIHME.
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MkoHOMMYeCKU pucKkoBe

ToBa € PUCKLT OT MaKPOMKOHOMUYECKN CbTPECEHUSA, KOUTO MoraTt ga ce oTpasdaT Ha
MKOHOMWYECKNSA pacTex, [OOXoAUTe Ha HaceneHMeTo, TbPCEeHeTO W MnpeanaraHeTo,
neyanéuTte Ha MKOHOMUYeckuTe cybekTn n ap. bbnrapma nma MKOHOMKUKA OT OTBOPEH TUMN U
pasBMTMETO 1 3aBWCU MPSKO OT MeXAyHapoaHUTe nasapHu ycrnoBus. B To3n cmuchbn
paspasunara ce oT cpeaarta Ha 2008 rogmHa cBeTOBHA MKOHOMMYECKA Kpu3a ce oTpassBa
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-Beye Nno NIMHUSA Ha HamansBaHe Ha
M3HOCa M cnaj B MPUTOKA Ha YyXaW Kanutanu, KoeTo pednekTmpa BbpXy MHBECTULMNOHHATA
aKTUBHOCT, HUBOTO Ha Ge3paboTuua, goxoauTe U BbTPELIHOTO noTpebneHne. Toea aoseae
A0 oTpuuaTeneH peaneH MKoOHoMu4yeckn pactex. OtpuuatenHuat pbeT Ha BBIT ot -3,5%
npe3 NbpBOTO TpUMeceumne Ha 2009 r., -4,9% npes BTOpoTo Tpumecedne n -5,4% 3a TpeToTo
Tpumeceune goseae o peuecua npesd 2009 r. bbrnrapckata KOHOMUKa Delle 3acerHaTta oT
cBeToBHaTa (pMHaHCOBa Kpu3a C M3BECTHO 3aKbCHEHME, OCHOBHO MO JIMHUS Ha CBUBALLOTO
ce BbHWHO MnoTpebneHne W paA3Ko Hamanenute ¢QUHAHCOBM MNOTOUM KbM CTpaHara,
BkntoumtenHo u MY, Teanm daktopn, Hapeg CbC CBMBAHETO W Ha BbTPELUHOTO
notpebnexHune, gposegoxa Ao 3.6% oTpuuarteneH peaneH TeMn Ha nameHeHne Ha BBl npes
2009 r. Mpe3 2010 r. 1 2011 . 6e oT6ensasaH cboTBeTHO 1.3% 1 1.9% nonoxuteneH peaneH
roguwleH Temn Ha nameHeHue Ha BBI. lNpe3 cnegpawumTe roguHu, Temna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxutenHa BenuMynHa, HO C U3BeCTHU konebaHna (Hanpumep npes 2012
r. e 6nm3o 0%). MNpes 2015 r., Temna Ha HapacTBaHe Ha BBI1 Bb3nu3a Ha 3.6%, a npe3 2016
r. e 3.9% (pekopaeH pesynTtaT OT HacTbMNBAHETO Ha rnobanHaTta kpusa). o npegBapuUTenHu
AaHHn pbeTa Ha BBl npe3 2017 r. e oTHOBO cTabuneH u Bb3nusa Ha 3.6%.Pbcta Ha BBI
npes nocnegHUTe roauHW, He OoBede BedHara A0 HamaneHue Ha 6e3paboTHuTe. Taka 3a
2011 r., no gaHHn Ha HCW, koedunumeHTa Ha 6espaboTtmua HapacHa 0o 11.3%, KbM Kpasi Ha
2012 r. HMBOTO Ha 6e3paboTmua OoTHOBO HapactBa Ao 12.3%, a 3a uysanata 2013 r. e
oTbensa3aHo OTHOBO yBenuveHne Ha 6e3paboTtHuTe Oo 12.9%. Toan TpeHa 3anodHa ga ce
obpbwa otyetnmeo easa npe3 2014 r. (11.4%), kaTo Ha MecevHa 6asa ce 3abensassa
TeHOeHUuusl, 3a HaMmansiBaHe Ha HMBOTO Ha Bespabotuua. MNpes 2015 r, 2016 r., 2017 r. TO
NPOABLIMKM Aa cnaga, kato Bb3nua3a Ha 9.1% 1 7.6% u 6,2% cbOoTBETHO.

ChblueBpeMeHHO Mpe3 nocnegHuTe roanHm ce oTbensasBa MOCTOsSIHEH PbCT Ha cpegHaTta
MecedHa paboTHa 3annarta. Taka npe3 2010 r. T e Bb3nu3ana Ha 648 n.., npe3 2011 r. 686
nB., npe3 2012 r. 731 n.., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., a npe3 2015 r. 878
nB., a npe3 2016 r. 948 nB., a npe3 2017 r. e otbensa3aHo HOBO HapacTBaHe ao 1 060 nB..

Mo paHHn Ha HCW, cpegHorogmwiHaTa nHdnauyusa (cpegHoroauwHoTo nameHexHme Ha UML)
32 2012 r. 1 2013 r. € 3% n 0.9% cvorBeTHO. lNpe3 2014 r. B cTpaHaTa e otbenssaHa
aednaums ot 1.4%. Mpe3 2015 r. n 2016 r. B cTpaHaTta Ge oT4YeTEHA NO-HUCKA, HO BCE NakK
oTHoBO pAecdnaums ot 0.1% un 0.8% pecnektmBHo. OuepTaHuss TpeHA4 Ha cnag Ha
nHdpnaumsaTta ot 2012 r. HacamM ce ObJDKM OTYACTU Ha HaMarneHWeTo Ha MexayHapoaHuTe
ueHn Ha ropusata (ocobeHo npe3 2014 . n 2015 r.). MNpe3 2017 r. BCe No-pagKo ce oTumTat
Meceun C HamaneHue Ha LeHUTe, KaTo LieHUTe Ha peauvua eHeproHoCUTENN, CTOKN U YCIyTu
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ce nosuwaeat. Taka npe3 2017 r. B cTpaHaTa 3a NbpBU MbT OT HAKOSKO roanHN 6e oTyeTeHa
nHdpnaums ot 2.1%.

Mpe3 2017 roguHa, no npegBapuTenHu gaHHn Ha BHB, Bbnrapys nma uM3nUWbBK No
Tekyllata cMeTKa Bb3nusaly Ha 2 268,9 mnH. eBpo (4.5% ot BBI), B cpaBHeHUe € N3nNULbK
B pa3mep Ha 1 091,1 mnH. eBpo npe3 2016 r. (2.3% ot BBI1). YBennyeHneto Ha U3nuwbKa,
BbNpeKn pbCTa Ha Tbproeckna aeduunt (ot 984,4 mnH. eBpo Ha 2 074,2 MrH. eBpo npes
2017 r.), ce Ob/MKN OCHOBHO Ha 3HaYUTENHWA cnag Ha OTpuuaTenHoTo cango npu
NbpBUYHMSA goxon. CangoTo nNo KkanuTtanoBarta U (pyuHaHcoBaTa CMeTKa OT MOMOXUTENHO B
pa3mep Ha 5 134,8 mnH. eBpo npe3 2016 1. (10.7% ot EBI1), HamanaBa 40 NOMOXUTENHO B
pa3mep Ha 2 747,4 mnH. eBpo npe3 2017 . (5.4% ot BBIN).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniuHa, aosefe A0 HamaneHue Ha
OromkeTHNA gedounumT nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHW Ha
EBpocTaT), gokaTo npes3 npeaxogHata rognHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
OromkeTHNA aeduunT e owe No-HUCHK U Bb3nnsa Ha 0.3%, gokato npe3 2013 . n 2014 r.
aeduumTta e Beye no-Bncok n goctura cbotBeTHo 0.4% n 5.5% ot EBI1 (noBuweHneTo npes
nocrnegHata roguHa € OCHOBHO B pesynTaT Ha BKNOYBaHETO Ha AedwuumTta npu doHaa 3a
rapaHTupaHe Ha Bnorosete B BGaHkute). brogpxkeTHUA geduunt npes 2015 r. e B pasmep Ha
1.6% ot BBIl, a npes 2016 r. uma wum3nuwbk oT 0.2%. brogkeTHOTO cango no
KOHconuaupaHata cuckanHa nporpama KkbM kpasi Ha gekemepu 2017 r. € NOMNOXUTENHO B
pa3mep Ha 1,47 mnpg. ne. (npu gecdovunt 2,48 mnpg. neea npeaxogHara roguHa). o gaHHu
Ha EBpocTtat ToBa e nsanuwbk B pasmep Ha 0.9% ot BBI1. MNoctenunute npuxogm n nOMoLLm
no KOHconuaupaHaTa cuckanHa nporpama KbM kpasi Ha gekemepu 2017 r. Bb3nuaat Ha 33
959,4 mnH. nB. (Npyn 32 1999,5 MnH. NB. B Kpas Ha npeaxogHaTta roguHa). duckanHuaT
pe3epB KbM kpas Ha 2016 r. e 12,9 mnpa. nesa cpewy 7,9 mnpg. nNB. roguHa no-paHo. B
Kpaa Ha gekemBpu 2017 r. duckanHua peseps e 10,3 mnpg. ne., B TY. 9,8 mnpa. ns..
AenosnTtn Ha cuckanHus peseps B BHB n 6aHkn 1 0,5 mnpg. nB. B3eMaHus oT ooHAOBETE
Ha EBponenckus cbio3 3a ceptudmnumpaHn pasxonu, asaHcu n apyru. B kpasa Ha 2015 r., no
AaHHM Ha EBpocTar, HMBOTO Ha 3aANbXHAMOCT Ha cCcTpaHata (ObpXaBeH WU
AbpXXaBHoOrapaHTupaH Aawnr) gocturHa 26% ot BBI, B cpaBHeHue ¢ 27% B kpasi Ha 2014 .
n 17% npe3 2013 r. Mo TO3n NokasaTen cTpaHaTa € C TPETO Han-HUCKO CbOTHOLLEHME Cpea
BCUYKM cTpaHu B EC (camo EctoHus u JliokcemBypr ca ¢ no-gobpu gaHHu). TpeBOXHOTO e,
ye npe3 2014 r. gbpXaBHUA ObNAr NOMTU ce yaBou, a B kpas Ha 2015 . n 2016 r. ce
KOHCTaTMpa OTHOBO HapacTBaHe Ha OAbpXaBHUA Abnr (B abcontoTHa cTorHoCT, a npe3 2016
I. U B peariHa), KaTo cTpaHaTa HU € nnaep no CKOPOCTEH pacTex Ha Abrra nNpes nocnegHuTe
roguHun. Mpe3 2017 r. obpXxaBHUA ObMAr Bb3nu3a Ha 25.4% ot BBI1, kato npes3 roguHaTta ce
oT4YUTa HamarneHwe Ha gbfra, He camo kaTo% ot BBI1, HO n kato abcontoTHa cyma. Mo
AaHHU Ha MO kbM Kpasa Ha 2017 r. HOMUHANHUSA pasMep Ha OAbPXaBHUS ObAr Bb3Nn3a Ha
12 667,1 MnH. eBpo (oT kKonTo 9 189,9 MnH. eBpo BbTpeLleH 1 3 468,2 MNH. €BPO — BbHLLUEH
avnr) cpewy 13 781,3 mnH. eBpo npe3 2016 r. B kpas Ha AeKkemMBpM CbOTHOLUEHMETO
<JabpxxaBeH abnr/BBIM“ e 24.9%. KoedpunumeHtute Ha BbTPELLUHUA U BbHLUHUS ObpXXaBeH
avnr kbM BBl ca cbotBeTHO 6.8% 1 18.1%. B cTpykTypaTta Ha Obfira OTHOCUTENHUAT ASn
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Ha BbTPELHUA AbpxaBeH Abnr e 26.8%, a Ha BbHWHUA — 73.2%. B Kkpas Ha gekemspu
AenbT Ha AObnra, AeHOMUHMpPaH B eBpo, aocturHa 78.3%, B nesoBe — 21.1%, B waTCcKu
ponapn — 0.1%, v B gpyrn Banytm — 0.5%. B cTpykTypaTa Ha Abnra no Kpeautopu ¢ Hau-
ronsdM OTHOCUTENEH pAan ca eBpoobnuraunmuTe, EeMUTUPaAHU Ha MeXAyHapogHuTe
KanuTtanoBu nasapy — 52.4%, cnegBaHn OT BbTpewHus Abnr — 26.8%, n kpegutn ot
PasnMyHN MeXOyHapoAHU WHCTUTYUMW. B nuxBeHaTa CTpykTypa Ha Abfra B Kpasi Ha
HOEeMBpPU CbLLO ce HabnogaBaT U3BECTHU NPOMEHN — AENbT Ha Ablra ¢ PUKCUPaHU NUXBU
neko ce ysenu4un o 95.5%, a Ha To3u ¢ nnasawwy nuxeun e 4.5%. B octaTbyHUA maTypuTeT
Ha abnra B obpalleHue npeobnagasa gbnrocpoyHus avnr (4o 1 roguHa — 5.41%, o0t 1 0o 5
roanHn — 23.95%, ot 5 go 10 roanHun — 47.68% v Hag 10 roguHu — 22.96%).

KpeoutHuaTt penTtuHr Ha bbnrapust e BBB- agbnrocpodeH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuweH camusi penTuHr ot BB+ Ha BBB- cbc cTabunHa
nepcrnektuea. PeunTtuHroBata areHuus Moody’s nocnegHo noBuwmn Ha 22.07.2011r.
KpeauTHUAT pentnHr Ha Penybnuka bbnrapusa ot Baa3 Ha Baa2 3a gbnrocpoyHute
OaHKOBM [Oeno3nTn, Kato nepcrektmBata € ctabunHa (npe3 mam 2017 r. pentuHra 6Ge
noTBbPAEH OT areHuusaTa). Crnopen ckanata Ha Fitch, kpeguTHUa penTuHr Ha bbnrapus 3a
yyxxgectpaHHa Banyta e BBB cbc ctabunHa nepcnektnBa (3a mocregHo NoBULLIEH MNpes
nekemspu 2017 r. ot BBB-)

OT kno4yoBO 3Ha4veHue 3a Gbrrapckata MakpoMKOHOMUYECKa U hMHaHcoBa CTabUNHOCT e
cTabunHocTTa U npenckasyemMocTTa Ha BanyTHUS peXym U OOBEpPUETO B Hero. 3acera B
0o0LecTBOTO, KaTo LSO, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTtHus 6opa
N cerawHnAaT UKCUpaH KypC Ha feBa KbM €BpPOTO Ja Cce 3anassaT [0 BNu3aHeTo Ha
Bvnrapus B EBpo3oHaTa. CbLo Taka un nposexgaHute npes3 2016 r. npernea Ha akTueBuTe U
CTpec TeCcToBe Ha TbproBcknte 6aHkM B CTpaHaTa (a cneq ToBa M Ha 3acTpaxoBaTenHuTe U
NEHCMOHHUTE OPY)KeCTBa), CbLO crnefsa Aa umat no3nTUBeH edekT BbpXy CTabumHocTTa
Ha PMHaAHCOBUA CEKTOP.

B ponbnHeHMe KbM pasrnegaHute Mno-rope MNOMUTUYECKM PUCKOBE MO  OTHOLLEeHWe
cnpaBsHETO C Kpu3arta, cnegBa na ce oTbenexu, ye 6OusHecbT B bbnrapusa wuma
OTHOCUTENHO OrpaHu4YeHa UCTopus Ha yHKUMOHMpaHe B cBOOOOHM nasapHu ycrnosus. B
CpaBHEHME C KOMMAHUUTE, PYHKLMOHMPALLM B CTPaHUTE C pasBuTa NasapHa MKOHOMWKA,
Obnrapckute upmMuM B No-rofiima CTENEH Ce XapaKTepuampart C Nunca Ha ynpaBIieHCKU
ONUT B Na3apHU YCrNOBUSA U OFPaAHUYEHN KanuTanoBm pecypcu, C KOMTO Aa pa3BuBaT CBOUTE
onepaunmn, Kakto 1 ¢ HUCKa edPeKTUBHOCT Ha Tpyada.

HenHoctta Ha pynata Ha XvMumMmnopT, pesyntatute OT AeMHOCTTa U (PUHAHCOBOTO My
CbCTOSIHME B 3HA4YMTENHa CTeneH 3aBUCAT OT CbCTOSIHMETO Ha Obnrapckata MKOHOMMKA,
KOETO Ha CBOM ped ce oTpassiBa Ha pacTexa Ha KpeguTuTe, NIMXBEHUTE pasxoan U
cnocobHOCTTa Ha KNWeHTUTe a U3NbNHABAT 3a4b/PKeHUATa cu HaBpeme. Becsaka HeraTuBHa
npomMsiHa B €NH NN noBevye MakpOUKOHOMUYECKN (PakTopu, KaTo NMMXBEHUTE HMBA, KOUTO
ce BNUAAT OT NiMXBeHUTEe HMBaA B EBpo3oHaTa no cunata Ha npasunarta Ha geucTBalms B
Bbbvnrapua BanyteH ©6opa, wWHMNauusaTa, HuMBaTa Ha 3annatute, 6GespaboTtuuarta,
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YyXXAECTPaHHUTE MHBECTULMM U MeXAyHapoaHaTa TbproBud, mMorat ga umaT CbLUEeCTBEH
HebnaronpuaTeH edekT BbpXy AEWHOCTTa Ha eMWUTEHTa, onepaTuBHUTE MYy pesynTaTn U
(PMHAHCOBO CLCTOSHME.

[JaHb4yHO obnaraHe

HdaHbuute, nnawaHm oT ObhArapckutTe TbProBCKM CyOeKkTn, BKMAYBAT [aHbUM MpU
N3TOYHMKA, MECTHU (OOLLMHCKMN) OaHBbUM N TaKCU, OaHbK BbpXy KoprnopaTMBHaTa nevanba,
AaHbK gobaBeHa CTOMHOCT, akuM3u, M3HOCHM U BHOCHM MUTA M UMOTHM AaHbuwn. [lpes
nocnegHvTe rogvMHKU, B YCNOBUATA Ha MEXAYHapOOeH M BbTpPELlEeH UKOHOMUYECKM pacTex,
HSIKONIKO MpaBuTENCcTBa Npeanpuexa Mepku KbM ONTUMWU3MPAHE W HaMansiBaHe Ha
AaHbyHaTa TEXeCT KaKTO BbpXy CTOMAHCKUTE CybekTn, Taka M BbpXy rpaxgaHute. B
YCrNoBMATa Ha MKOHOMMYECKA KpM3a BB3MOXHOCTMTE 3a AOMBIHUTENHO HamanseBaHe Ha
AaHbyYyHaTa TEXECT Ca CUITHO OrpaHUYEHU, KaTo € Bb3MOXHO M obpbLlaHe Ha npoueca (Ypes
yBeNnMyaBaHe Ha [aHbyHaTa TEXECT UM 4ype3 HamansBaHe obemMa npefoCTaBsiHU OT
AbpXaBaTa yCcnyru, MHBECTULMM U Ap.).

NMpucbeanHsaBaHeTo Ha bbnrapusa kbMm EBponenckus cblo3 AoBeAe A0 yBeriMyeHa
KOHKYPEHUUA U AOMBIHUTESTHU U NO-YTEXHEHU perynaumm

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 aHyapu 2007 r. B EBponenckusi cbio3 3a
eMUTEHTa € Hanuue KOHKYPEeHTeH HaTUCK OT CTpaHa KOMMaHuuTe, pasBuBaLlM CXOA4Ha C
Tasn Ha XonauHra AenHOCT Ha edunHHUs nasap. [lpunemaHeTo Ha cTpaHata B EBponenckus
Cbl03 JOBee A0 HapacTBaHe Ha KOHKYPEeHUMATa 3a eMUTEHTA, Tb KaTo Npu NnpeMaxsBaHeTo
U HamansiBaHeTo Ha BapuvepuTe HOBU KOHKYPEHTW OT APYrn CTPaHW YfeHKU HaBnasoxa Ha
Obnrapckust nasap. ToBa Bogu 4O HaMmansBaHe Ha npuxoauTe u nevyanbata Ha [pynata. Ot
apyra cTpaHa, XapMOHU3MPaHETO Ha 6bArapCckoTO 3aKOHOAATESICTBO C NPaBHUTE aKTOBE Ha
EBponenckusi Cbio3 3a KOHKYpEHUMSTa € HanoOXWUTENHO, KaTo BCska MpOMsiHA B
3aKoHOOaTencTBoTO AoBede A0 Heobxoammoctta EmuTteHTa ga ce cbobpassiBa C
AONBbAHUTENTHU N NO-00peMeHnTENHN Npasuna.
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