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BbBEAEHUE

HacTtoawmaT mexauMHeH AoKnag 3a geHocTTa Ha XumumnopT ALl npeactaBnfaBa KOMeEHTap M aHaAu3 Ha
drHaHCOBUTE OTYETU U Apyra CbliecTBeHa MHPOPMaLMA OTHOCHO PUHAHCOBOTO CbCTOAHME M pe3ynTaTuTe ot
AelHocTTa Ha [py»KecTBOTO 3a BTOPOTO Tpumeceune Ha 2017 r. /01 anpwun - 30 toHn 2017r/.

JoKnagbT e U3roTseH B CbOTBETCTBUE C M3MCKBAHMATA Ha 3aKOHa 3a cY4eTOBOACTBOTO, Y. 1000 OoT 3aKoHa 3a
nybAnyHoTO npegnaraHe Ha ueHHM KHuxKa (3MMUK) n pasnopenbute Ha un. 33 ot Hapegba 2 ot 17
centemspu 2003 1.

yXumumnopt” ALl e egHo OT Hall-ycnewHuTe 6BArAPCKM NpeanpuAtTMA. 3aM04HAN0 AEeMHOCTTa CU KaTo
BbHLIHOTHPIOBCKO APYMKECTBO,CMELMaNM3MpPaHo B TbProBUATA C XMMUYECKM NPOAYKTU, AHeC ,Xrumumnopt”’
A/l e yTBbpAEHa XONANHIOBA KOMMaHWUA, 0beAnHABALLA ycnewHN 6usHecn. OcHoBHaTa chepa Ha AeNHOCT Ha
“Xumumnopt” ALl e npuaobusaHe, ynpasneHune, npoaaxkba Ha yyacTus Ha 6bArapCcKkM U YyKAECTPaHHU
OPYKecTBa,NPEeCTPYKTYPUPAHETO U YMPABJAEHMETO Ha [AbLUEpPHU Apy)KecTBa OT noptdeina. ObliepHute
ApY»KecTBa 3aemaT BOAELWM NO3MLMM B PA3INYHUTE MKOHOMMWYECKU CEKTOPU, B KOMTO OCHLLECTBABAT CBOATA
OEeNHOCT:

® 6aHKOBM YCAYrU U GUHAHCHU

* 061110 3acTpaxoBaHe

® }XKMBOTO3aCTpaxoBaHe

® NEHCUOHHO oCcUrypsiBaHe

® aBMALMOHEH TPAHCMNOPT U HAa3eMHU AEWHOCTM MO 0B6CNYKBaHE U PEMOHT Ha CamosieTu
* NPOU3BOACTBO, A406MB M ThbProBMUA C NETPONHMU U XUMUYECKU NPOAYKTU U NPUPOAEH ras
® NPOU3BOACTBO, NPepPaboTKa U TbProBUA CbC 3bPHEHU XPaHN U PACTUTENHN Macaa

Bcekn eamH ot paboTtewmte Hag 6 700 aywm B CTpyKTypaTa Ha ,Xumumnopt” ALl gonpuHacs 3a yCnewHoTo
npuobuwaBaHe Ha 6bArapckns 6M3HEC KbM eBpONencKkuTe cTaHaapTu. MocnegHuTe roguMHU YTBbPAMXA
KOMMNaHWATa M KaTo Bogewa Ha ,bbnarapcka ¢oHposa 6opca - Copusa” ALl, BKAOYEHA B CEFMEHT aKuuM -
“Premium”, B mHgekcute SOFIX, BGBX40 n BGTR30, KoeTo e pes3yntaT Ha NPaBUAHOTO NJIaHMpaHe Ha
WHBECTULMUTE U NPOodPeCcUOHaNHUTE SENCTBUS U YCUAMA HA MEHUAKMbBHTA.JeMHOCTTa Ha APYKEeCTBOTO KaTo
nybanMyHa KOMNAHWA e Ccb3gaBaHe WM YTBbp)KAaBaHe Ha e(peKTUBHO OJYHKUMOHMpALM MOAEeNN Ha
KOPNOpaTMBHO YyNpaB/ieHWe, rapaHTUpalWM PaBHOMPABHO TpPeTMpaHe W 3aWuMTa MpaBaTa Ha BCUYKMK
akuMoHepu. [paKTMKa € npo3padyHOTO U KOPEKTHO pasKpuMBaHe Ha WHbopmauus, Heobxoauma Ha
HACTOALLUTE aKLMOHEPU, 3aUHTEPECOBAHUTE INLLA U NOTEHLMANHUTE NHBECTUTOPM.

KbM HacTosawumsA eTan OCHOBHUTE NpeauMcTBa Ha ,Xumumnopt” ALl ca:

- [lo3HaBaHe Ha MKOHOMMUYECKUTE N NONINTUYECKUTE YCNOBUA U JafeHOCTU B bbarapus, I'IOTpe6HOCTMTe n
CI'IELI,VId)VILIHVITe ocobeHocTM Ha KIMEeHTUTE, 3aBOHOBAHU A06pl/| nosnunn B CTpaTerM4eCckn oTpacam ot
MWKOHOMMWKATA Ha CTPaHaTa,

-[loKasan ce MeHUAKbPCKM eKnn — rpynaTa pasnoaara CbC CUAHO MOTUBMPAH €KUM OT MEHUAKBPU C BU3MA
33 pacTe)a Ha XoAAuMHra, C [AO0Ka3aHM YMeHMAa W OonuT B YyNpaBAeHWeTo, npuaobusaHeTo U
NPeCTPYKTYPUPAHETO Ha KOMNAaHUKM KaKTo B 61aronpuATHa, Taka U B HebaronpuaTHa NasapHa cpeaa.

U3NbNHUTENEH OUPEKTOP




MH®OPMALUA CbINMMACHO HOPMATUBHUTE PA3IMOPEABU

o UNHdopmauua 3a BaXKHU CbOUTUA, HACTLNUAK Npe3 BTOPOTO Tpumeceuune Ha 2017 r.

Ha 28.06.2017 r. XummumnopTt ALl npeactasun ysegomneHme 3a napuyeH gUBNAEHT.

Ha 28.06.2017 r. XumumnopT Al npeacTaBu NPOTOKON OT 060 cbbpaHue Ha akuMoHepuTe
nposeaeHo Ha 27.06.2017 r. ot 16:00 vaca.

Ha 30.05.2017 r. XumumnopTt AL nybnvkyBa TPMMeECEYEeH KOHConMaupaH oT4yeT 3a [1bpBo
Tpumeceume Ha 2017 .

Ha 26.05.2017 r. Xumumnopt Al npeactaBu MoOKaHa 3a CBMKBaHe Ha PeposHO 06wo
cbbpaHMe Ha akUMOHepuTe M maTepuanan 3a obuwo cbbpaHMe Ha aKUMOHEPUTE, KOEeTo ce
nposege Ha 27-06-2017r. ot 16:00 yaca 8 1000, yn. CtedaH Kapagxa 2.

Ha 02.05.2017 r. Xumumnopt AL nybnukyBa [oaulueH KOHCONMAMPAH OTYET KbM
31.12.2016r.

Ha 28.04.2017 r. XumumnopT ALl npeacrtasm TpumeceveH oTt4veT 3a [bpBO Tpumeceume Ha
2017 r.

Ha 31.03.2017 r. Xummmnopt Al npeactasu logmweH Otyer 3a 2016 T.

Ha 01.03.2017 r. XumumnopT ALl npeacrtasm TpumecevyeH KOHCONMAMPAH OTYET 33 YETBLPTO
Tpumeceume Ha 2016 .

Ha 30.01.2017 r. Xummmnopt ALl npeactasn TpumeceyeH OTYET 32 YETBBLPTO TPMMeceUyme Ha
2016 .



MHO®OPMALMNA CbINTACHO HOPMATUBHUTE PA3INOPELBU

e (duUHaHCOBU NOKasaTenu

Mopagyn cneundryHMA XapaKkTep Ha AEeMHOCTTAa Ha eMUTEHTA - XON4MHIOBA AEWHOCT, OCHOBHUTE
NPUXoan Ha APY)KEeCTBOTO Ca KaKTO MPUXOAWTe OT OnepaTMBHA AeMHOCT, Taka U ¢$UMHAHCOBA,
dopMUpPaHM OT NONOXKMUTENHU PA3INKM OT onepaummn ¢ PUHAHCOBU MHCTPYMEHTH, MPUXOAN OT TUXBU
n amsuaeHTn. OnepaTtMBHMUTE NPUXOAM Ca CBbP3aHM OCHOBHO C MHBECTULUMOHHMU UMOTU, YCAYTU U

apyrn.

33 463 e 001110 NPUXOAY KbM
XUJI.JIB 30.06.2017 r.

e Peassupanara nevasnb6a
26 397 npejy obsaraHe ¢ JaH'bIU

XWJI.JIB KbM
30.06.2017 r.

e HeTHa nevyasiba Ha aKIIJMOHEPUTe Ha
Xumumnopt A/l kpMm 30.06.2017 1.

I700p06Ha UHd)OpMGL{Uﬂ 3a d)UHGHCOSllme rnokasamenu e onucaHa 8v8 ®uHaHcosUA om4yem HaA

Lpyxcecmesomo.

e BauaHue Ha BayKHUTe cbbUTUA 3a [lpyKeCcTBOTO, HACTLNW/IM NPe3 BTOPOTO Tpumeceume Ha 2017 r.

- HAma HacTbNUAM BaXKkHWU CbOUTUA, BAMAELLM BbPXY pe3yatatute Ha EMuteHTa B pamKuTe Ha
BTOPOTO Tpumeceune Ha 2017 r.

o UHdopmauma 3a CKAIOUEHUTE FONEMU CAENKN MEXAY CBbP3aHu nua:

e cOenKkume mexOy C8bP3AHU AUYA, CKAKYEHU Mpe3 omyemHus nepuod HA meKywama
¢puHaHcoea 200uHdA, KOUMO ca MOGAUAAU CbUW,eCmeeHoO HA (PUHAHCOBOMO CbCMOAHUE uau
pe3yamamume om deliHocmma Ha Opyxecmeomo 8 mo3u nepuood;

- CBbp3aHuTe Anua Ha XumumnopTt ALl BKAOYBAT COOCTBEHWUUMTE, AbLLEPHM KOMMAHUM,
K/NHOYOB YNPABAEHCKM nNepcoHan, wu gpyry, Knw4vyoBMAT YyNPaBAEHCKM MepcoHan Ha
LpyKecTBOTO BKAOYBA 4YneHoBeTe Ha YnpasuTenHua cbBeT U HapsopHua coeeT. [lpes



MH®OPMALUA CbINMMACHO HOPMATUBHUTE PA3IMOPEABU

OT4yeTHNA nepunog He Cca CK/AKYBaHW CAeNkn, KOUTO Ca noBaAnAAN CbleCTBEHO Ha
d)MHaHCOBOTO CbCTOAHNE NN PE3YNTATUTE OT Aet;lHOCTTa Ha APYXKECTBOTO B TO3U Nepunos

® pomMeHuUme 8 CKra4YeHume clesnKu CbC C8bP3AHU AUYa, onosecmeHu 8 200UWHUA om4yem,
Koumo umam cvujecmeeHo 8b3delicmaue 8bpxXy hUHAHCOB0MO CbCMOAHUE uau pesyamamume
om OeliHocmma Ha Opyxecmeomo fnpe3 CbOmMeemHuUss om4yemeH Nepuod HaA meKywama
¢uHaHcoea 200uUHa.

- [pe3 OT4YETHMA NEpUoa HAMa OKa3aHO Bb3AenCTBME BbPXy GUHAHCOBOTO CbCTOSAHUE WU
pes3ynTatute OT AEeWHOCTTa Ha APYXEeCTBOTO B C/NeACTBME Ha MPOMEHUTE B CKAOYEHUTE
COENKMN CbC CBbP3aHM /1ML, ONMOBECTEHN B rOAMLLIHUA OTYET.



MH®OPMALUA CbINMMACHO HOPMATUBHUTE PA3IMOPEABU

OMNMUCAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTHU

LA

oo

XMMMMNOPT € XONOUHFOBO APYXKECTBO M BAOLIABaHEe Ha onepaTMBHUTE pe3yntati, GUHAHCOBOTO
CbCTOSIHMUE M NEpPCneKkTUBUTE npes AEWHOCTTA Ha AObLUEPHUTE MY APYIKECTBAa MOXe Aa Mma
3HauuTeneH HebnaronpuateH epeKT BbpXy pe3ynTaTuTte OT AeMHOCTTa U GUHAHCOBOTO CHCTOAHME
Ha EMUTEHTa, BK/IIOYMTENHO U CNOCOBHOCTTa My Aa U3nnaia AMBUAEHTU

Toil KaTo XMMMMMOPT pa3BMBa AENHOCTTA CU 4Ype3 CBOUTE AbLIEPHU AOPYXKeCTBa, HErosoTo
$OVHAHCOBO CbCTOAHWE, OMEpaTMBHM pPe3yaTaTM M NepcrneKkTMBM Ca B MNpAKA 3aBUCMMOCT OT
CbCTOAHWETO, PE3YATATUTE U MNEPCNEKTUBUTE Ha AbLLEPHUTE MYy ApPYKecTBa, 0cobeHo Ha OCHOBHUTE
Apy»ectBa. bopcoBaTa UeHa Ha AKuuMTe Ha EmuTeHTa oTuMTa BU3HEC NOTeHUMana M akTUBUTE Ha
lpynata KaTto uano. CnocobHOCTTa Ha XMMMMNOPT A3 NPOAb/AXKABa A3 MHBECTMPA B pacTeXKa Ha
lpynaTta cobcTBEHWM CpeacTBa, KaKToO M Aa 3anjalla AMBUAEHTU Ha MNpuUBUAErMpoBaHUTE aKLMOHEpPU
M Ha akumoHepute B OBMKHOBEHM aKLMK, ako Obae B3eTo pelleHMe 3a ToBa oT O6WoTo cbbpaHue
Ha EmuTeHTa, Wwe 3aBucK oT peanua GakTopu, CBbP3aHM C AbLUEPHUTE MY APYMKECTBA, BKAOUMUTENHO
pasmepa Ha nevyanbuTe U NapuyYHMTE NOTOLM Ha AbLLEPHUTE APYMKECTBA, KAKTO M OT HapacTBaHe Ha
HbopcoBaTa LEeHa Ha aKUMUTE Ha AbLIEPHUTE My APYXHKEeCcTBa, KOMTO ca NybAMYHUM fpyrKecTBa U ce
TbpryBaT Ha b®Pb Codua, kato npe3s 2016 roanHa Oewe wusnNnNaTeH AMBUAEHT KaKTo NoO
NPUBUIErMPOBAHNTE TaKa N N0 OOMKHOBEHUTE aKLUUK.



AKo lpynaTa He ycnee ga OCbLLECTBM UM UHTErpupa ycnewHo 6baewm npuaobusaHusa, Kakto u
A3d OCbLIECTBM peopraHusauum, pesyntatute oT peiHocTTa Ha lpynata u ¢duHaHCcoBOTO W
CbCTOAHME MOraT Aa nocrpagart

[o To31 momeHT pynaTa e pasBMBana onepaunmnTe cu B bbarapus Hali-Bede Yypes npnaobusaHms Ha
ApyKecTBa U aKTMBM M lpynata Ha XMMMMMOPT O4YaKBa Te3n NpuMAobMBaHMA O3 NPOABLANKAT U
3aHanpea. Mpynata Bb3HaMepaABa A3 OCbLLECTBABA CTpATernsa Ha naeHTuduMumnpaHe n npuaobmeaHe
Ha BU3HecK, APYXKEeCTBa M aKTUBU C OrNeq eKcnaH3sua Ha AeMHoCTTa cu. Hama curypHocT obaude, ye
lpynaTa we ycnee u 3a B b6baewe ga naeHTuduumMpa noaxodAwmnm obeKTM Ha npuaobusaHe M
WHBECTULMOHHN Bb3MOMKHOCTM UAN Ye nNpuaobutute B ObAelle KOMNaHUM M aKTMBM LWe 6baaT
PeHTabUNHK, KaKTO AeHOoCTUTe gocera. B gonbaHeHMe, npnaobmnBaHUATA MU MHBECTULIMUTE Ca 0OEKT
Ha peauua PUCKOBE, BKAKOYMUTENIHO Bb3MOXKHM HebnaronpuaTHU edeKkTM BbpXy pesyntatute oT
AenHoctta Ha [pynaTta, HenpeaBuAEHW CbOUTMA, KaKTO U 3a4b/KEHUA U npobnemu npu
WHTEerpupaHe Ha genHocTUTe.

pynata Ha XumumnopT e B nNpouec Ha WU3BbpLWBaHe Ha pefuua peopraHMsaumu, KaTo
NPUKAIOYUNOTO Mpean WM3BECTHO Bpeme MpPecTpyKTypupaHe Ha 4YacT OT MPOM3BOACTBEHUTE W
TbProBCKM APYKECTBa, Ype3 BAMBaAHe Ha ,XumumnopT Mpyn” EAL B ,3bpHeHM xpaHu Bbarapua” AL.
lpynata o4yakBa Te3n peopraHM3auuM ga [osefat A0 MKOHOMUWM Ha CpeacTBa M no-epeKTUBHO
ynpasneHue Ha busHecute. Hama curypHocT, ye lpynata Ha XMMUMMOPT LLe ycrnee CBOEBPEMEHHO U
NMb/IHO 43 M3BBPLUX NAAHMPAHUTE PEeOopPraHmM3aLmMn, KakTo 1 Ye Te LWe reHepupaT OYaKBaHUTE NOA3MK,

BKIHOYNTENNTHO MKOHOMUATA HA pa3xoaun.

Bbp3mnAT pactex Ha Mpynata Ha XMMMMMNOPT M NPeCcTpyKTypupaHuaTta B Mpynata morat aa 6baar
NpeAu3BUKATeNCTBO 3a HEWHUTE CUCTEMM 3a ONepaLMOHEeH, aAMUHUCTPATUBEH U (UHAHCOB
KOHTpOAN

OuakBa ce TEMMBT Ha PacTeX M PasWKMpPABAHETO Ha AeMHOCTTa Ha MpynaTta Ha XMMMMMOPT, KaKTo U
NPecTpyKTypupaHuaTa B pynaTta, Aa NPOAbL/XKAT M CbOTBETHO A3 HapacTBa M HeobxoaMMocCTTa OT
OCUrypsiBaHe Ha NO-roemMM YNpaB/JEHCKM M onepaTUBHU pecypcu. Mpynata Ha XMMUMNOpT nonara
YyCUAMA Aa ONTUMMU3MPA ONepaTMBHATA CU CTPYKTypa, KOHTPOAHUTE U PUHAHCOBUTE CU CUCTEMM,
KaKTo M fga npueavya u obyyaBa KBannduuMpaH nepcoHan. MeHWOXKMBHTBT Ha [pynata Ha
XMMUMMOPT BAPBa, Ye pasnonara ¢ HeobxogMMUTe pPecypcun 3a NPOABLAMKABALLOTO PasWMpPEHNe Ha
AelHOoCTTa cu. KaTto ce Mma npeaBua, CTpaTernaTa 3a eKCnaH3MBEH pacTeX Ha pynaTa, obaye, HAMA
CUTYPHOCT, Ye CUCTeMuTe 33 onepaTMBeH U GUHAHCOB KOHTPOA Ha lpynata Ha XMMMMNOPT Lie moraTt
[a NpoabKaT Aa PYHKLMOHMPAT NO HAYMH, NOAXOAALW, Aa NOAAbPXKA M ynpasBnsasa ePeKkTUBHO
6baewmna my pacTex.

pynaTta Ha XumumnopT moxKe Aa nsbepe HenoaxoaALLa NasapHa cTpaTterus

bbaewmte ne4andbm M MKOHOMMYECKATa CTOMHOCT Ha [pynata Ha XMMUMMOPT 3aBMCAT OT
cTpaTteruarta, usbpaHa oT ynpaBAeHCKUA eKun Ha EmuteHTa n abliepHUTe My apyKectsa. N360pbT
Ha HenoaxoaAlwa nasapHa CTpaTerns MoXke Aa Aosege Ao 3arybu nam nponycHaTu nonsu. Mpynata
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Ha XMMMMMOPT ce CTPEeMU Aa ynpasaAaBa CTPaTErMYeckua pMCcK Ypes HenpeKkbcHaTo HabatogeHne Ha
M3Nb/IHEHMETO Ha CBOATA CTpaTervMa W pesynTaTh, 3a Aa pearnpa Bb3MOMKHO HaM-6bp30, aKo ca
HeobxoaAMMKM NpoMeHn B cTpaTervata. HenoaxoaswmTe uam 3abaBeHN NPOMEHU B CTpaTerMata Ha
lpynaTa 6uxa MoOrnM ga uMmaT 3HauyuTeneH HebnaronpusTeH edeKT Bbpxy HelHaTa AeNHOoCT,
onepaTUBHUTE N pe3ynTaT U GUHAHCOBO CbCTOAHME.

MNoseueTo AeitHOCTM Ha MpynaTa ce OCbLLECTBABAT B CUJIHO KOHKYPEHTHa cpeaa

C npuemaneto cn B EC or 1 aHyapum 2007 r. bbarapma craHa 3HA4YUTENIHO NO-aTPaKTMBHA 33
YYXKOECTPAHHU MHBECTULMN U Ce YNEeCHU 3HAYMTENHO M3BBLPLUBAHETO Ha AEeNHOCT B CTpaHaTa Ha
YYXKAECTPAHHWU U Hali-Beye Ha eBPONEMCKN KoMmnaHuK. ToBa ce oTHacA 0COHEeHO 3a CTpaTernyeckus
3a lpynaTta cekTop Ha GMHAHCOBUTE yCAyru, NOpPaan Bb3MOXKHOCTTA HA KPeAUTHU, 3aCTPaxoBaTe/HU
n apyru GUHAHCOBU UHCTUTYLMWN, NULEH3MPAHM B APYrM AbPKasBu yneHku Ha EC, aa m3sbpluBaT
ANPEKTHO AenHOCT B bbarapua npu ycnosmnaTta Ha cBob6oaHO NpeaocTaBAHe Ha yCayru.

CuNHaTa KOHKYpeHUMs e ocobeHo xapaKTepHa 3a nasapa Ha GUHAHCOBM YCAyru, B KOMTO onepupat
HAKOM oT OcHOoBHUTe gpyxkecTBa. Cnea nNpuBaTM3aUMATA Ha AbPXKABHOTO yyacTve B Hbarapckurte
6aHKM M 3acTpaxoBaTe/NHM  APY)KecTBa, B Te3M CEKTopU noc/ienBaxa  3HAYUTENHU
NPeCcTPYKTypupaHua. Yyam cTpaTerMyeckm WHBeCTUTOpU npuaobuxa Asanose B MNoBeyeTo OT
ronemute 6bArapcky GaHKKM 1 3aCTpaxoBaTeIHWN APYXKECTBa, NpecaeaBaiiku arpecuBHM CTpaTermm Ha
pacTe) U BbBeXAaHe Ha MOAEPHU CUCTEMM, TEXHOMOTMW W NPAKTUKU. HAKOM 6barapcku 6aHku
nonagHaxa B MNO-LUMPOKU MEMNKAYHAPOAHM KOHCONMAALMOHHM MPOLLECU U TaKa 3HaAYMTENHO ce
3aCUM TAXHATa NO3MUMA Ha BbTpelwHUa nasap. OnpeaeneHn 6aHKK, COBCTBEHOCT Ha YyXKAECTPaHHM
GUHAHCOBM KOHIIOMEPATU, MOXe Aa MPOAb/XKABaT Aa MMaT NPEeUMMYLLECTBeH AOCTbM A0 CBeX
bMHAHCOB pecypc Ha KOHKYPEHTHa LieHa, A4OPU B YCNOBUATA Ha paspasuniarta ce ¢pMHaHCOBa Kpu3a.
3acuneHaTta KOHKYpeHUMA BbB PUHAHCOBUA CEKTOP MOKe Aa A0Bee A0 OT/IMB Ha KAMeHTU Ha LUKB u
Apmeel, M HamansBaHe Ha nasapHuAa MM aan. Tesm u apyrn GakTopu moraT Aa 3acerHat

HebnaronpuATHO GPUHAHCOBOTO CbCTOSTHUE U PE3YNTaT Ha GMHAHCOBUTE MHCTUTYUMK B [pynaTa.

MacoBo HaB/M3aHe Ha aBMOKOMMaHMM OT T.Hap. “OwogketeH Knac” (low cost) Ha 6barapckus
aBMaLMOHEH Nasap MOXe Aa AoBee A0 HamMassiBaHe Ha NPUXOAUTE Ha aBMOKOMMaHMATA oT MpynaTa
Bvarapua Ep. Bnasnoto B cuna cnopasymeHune “OTBopeHo Hebe”, Npu KOeTo BCUYKM aBUOKOMMAHUM,
OTroBapAlLM Ha EeBPOMenCcKUTE HOPMWU 33 CUTYPHOCT HA NONEeTMTe, MMaT paBeH AOCTbN A0
6bArapckuA aBMALMOHEH Ma3ap MOXKEe Aa A0BeJe A0 HamMansBaHe Ha NPUXOAUTE Ha aBMALMOHHUAT

npeso3Bay B [pynaTa.

HapacTBawaTta KOHKypeHUMs MOXe Aa 3acerHe HebnaronpuATHO M ApyrM H6usHecu Ha [pynaTa:

npon3BoACTBOTO U TbProBMATa C TOPOBE U XUMUKA/IA.

B pestome, LANOCTHUAT BU3HeC Ha MpynaTa cpella CMAHA KOHKYPEHLMA KaKTo OT CTpaHa Ha ronemm
MYNTUHALMOHANHN KOMMaHWKU, Taka M Ha NO-TOIEMU U MO-ManKM MECTHWU Apy»KecTBa. MHoro ot
MEXAYHAapPOAHUTE KOHKYPEHTM Ha [pynata ca no-ronemum WM MMaT 3HAYUTE/NIHO MO-ToNEMM

GMHAHCOBM, TEXHWYECKM M MapPKETMHIOBM pecypcu OT Te3nm Ha [pynaTta. daKkTopute, KOUTO
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onpeaenaT ganu notpebutenuTe we nsbepaTt NpPoAyKTUTE U ycayrute Ha lpynata BKAOYBAT LEHa,
KauyecTBO Ha NPOoAYKTa M Ha 0bCcnyKBaHETO, penyTauma U BPb3KM C KANEHTUTE. XMMUMMNOPT O4YaKBa
HapacTBaHe Ha KOHKypeHUMATa B CEKTOpPUTE M Ha MasapuTe, Ha KOMTO onepupaTt AblUuepHUTE My
APYKecTBa U HAMA rapaHums, ye [pynaTa Wie noaabpika CBOATA CU/HA KOHKYPEHTHa nosuums B
b6baeLLe.

dopcmarkopHu cbbutna Karo HeGHaI'OI'IpMFlTHM KIUMMAaTU4HN NpoMeHUn, aBapumn U TepopuUCTUYHHN
dKTOBE mMOorart CbliecTBeHO Aa 3acerHar 6usHeca Ha lpynarta

Pe3KM KAMMATUYHM MPOMEHU U NPUPOAHU 6eAcTBMA MOraT Aa OKaXKaT HEraTUBHO B/IMAHWE BbPXY
A061Ba HA 3bPHEHM KYNTypu, KOETO Aa 3acerHe HebnaronpuaTHO 3bpHeHUs 6usHec Ha pynaTa, BKA.
ToBapoobopoTta Ha MNapaxoactso BPI, KakTo M Aa 3aTpyAHAT noracsaBaHe Ha otnycHatuTte oT LIKB
KpeguTu Ha CenCKOCTONAHCKUTe npoussoautenn. BnowasaHe Ha gobuBUTE OT CENCKOCTOMAHCKA
AEMHOCT, CBbP3aHU € HebNaronpuATHU KAMMATUYHM NPOLECH, BpeaAuTenn UAmM no Apyrn NpUYmUHK
MOXe Aa Aosege 40 NPOCPOYMA HA B3EMAHMATA, CBbP3aHWM C NPoAaXKbuTe Ha TOPOBE C OT/IOKEHO
nnawLaHe M KaTo pes3ynTaT HamanABaHe Ha npuxoauTe Ha [pynata OT NPOU3BOACTBO U TbProsua C
XMMMYECKM NPOAYKTU. HacTbnBaHeTO Ha 3HaYMTeNHM No Maw,ab 3acTpaxoBaTeNHN CbOUTUA MmoraT Aa
foBefaT [0 3aTpyAHeHMA 33 Apmeel, Npuv UM3nNAallaHe Ha obesleTeHuA, He3aBUCMMO OT
npesacTpaxoBaTesiHaTa CTpaTerna Ha ApPYXKecTBOTO. M3BbpluBaHe Ha TEPOPUCTUYHWU aKToBe Mo
06eKT Ha aBMALMOHHMA, PEYHMA M MOPCKUA TPAHCMOPT B permoHa MOXKe Aa [oBefaT [o
HamanABaHe Ha MNbTHUKOMOTOKA U TpadmKa M A0 3arydbu 3a Apy»KecTBaTa OT TPAHCNOPTHMA OTPACHA
Ha [pynata: bbarapua Ep, Kakto u lMapaxoacteo BPM. [leMHocTTa Ha nocnegHoTo MoXe Aa bbae
HebnaronpuATHO 3acerHaTta M OT NPOMAHA B MJIABAEMOCTTA HA peKa [lyHaB. N aBeTe KpalHoCTU —
KPUTUYHO HUCKO U KPUTUYHO BMCOKO HMBO HA peKaTa ca M3KAYMTENHO npobnematuyHu 3a
KopabonnaBaHeTO, TbM KAaTO B Pe3ynTaT Ha 3aTpyaHeHaTa MAM U3LANO NpPeKpaTeHa HaBurayua ce

YBE€/INYaBaT pa3xoauTe Ha APYHKECTBOTO, a NpuUxoanTe HamanAasear.

MpaBata Ha lpynata BbpPXy onpegeneHn O6EKTU C HaAUMOHA/NHO 3HayeHue morat Aa 6baar
nNpeKpaTeHu Npu HeM3Nb/IHEHUE HA 3aAb/IKEHUATA N0 CbOTBETHUTE KOHLLECMOHHU A0r0BOPU

bbnrapckata Abp)KaBa e MpefocTaBuia Ha AbLEpHOTO Ha lpynata Ha XMMUMMMNOPT ApPYXKeCTBO
“NMpoyuBaHe 1 Ao6bus Ha HedT m rasz” ALl KoHuecuun 3a AobMB Ha cypoB HedT. [pynaTta e cTpaHa U Nno
[OroBop 3a KoHuecua Ha “lpuctaHulieH TepmuHan Jlecnopt”, Kato 4act oT “lMpucTaHulie 3a
obuecTBeH TPAHCNOPT C HaUMOHANHO 3HavyeHWe BapHa”, AOroBopM 33 KOHLECMW Ha pPEeYHMU
NPUCTAHULLHW TEPMUHANN, KAKTO N NpUTENKaBa AAN0BO yyacTme oT 40% B KoHcopumyma “®panopT
TymH Crap EbprnopT MeHUAKMBHT', crneyennn KoHuecusTa Ha JsieTuwiata BbB BapHa u Byprac.
MpuTexkaBaHute oT lpynata KOHUECMW ca 3a pas3nyeH cpok (mexay 7 u 35 roauHu), HO npu
HEU3NbJIHEHNE HA 3aAb/IKEHUATA MO CbOTBETHUTE A0roBopwu (Hamp. NpW npeycTaHoBABaHe 3a
onpegeneH CpPOK Ha eKcnioaTaumaTa Ha O06eKTUuTe, Npu CbLLECTBEHO HEeWU3NbJAHEeHWEe Ha
WHBECTUUMOHHATA MNporpama OT KOHLLeCMOHEepa, HeAOCTUraHe Ha OonpefeneHun [OoroBOpPeHMU
napameTpu, Bb3 OCHOBA Ha CbAebHO pelleHne u gp.) 6bArapckaTa gbpKaBa MOXKe NpeacpoYHO Aa
NpeKkpaTn KoHuecuuTte. He e M3KAOYEeHO M nocnegBawo cbaebHO ocnopBaHe OT TPeTM /Mua Ha
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KOHLECMOHHM [0roBOpY KaTo He3aKoHOCbobpasHW. 3arybata Ha KOHLECMOHHW npasa oT [pynaTa
MOJKe [1a OKaXKe CbLUeCTBeH HeraTueeH edeKT Ha HellHaTa AelHOCT.

Cna3sBaHeTO Ha 3aKOHOAATE/NICTBOTO NO ONasBaHe Ha OKOJIHaTa cpeAa U3UCKBA NOCTOAHHU pa3xoau
M aHFaXXMMEHTU OT CTpaHa Ha pynaTta, KaTo HecnasBaHe HAa HOPMATUBHUTE 3a4b/IXKEHUA MOXKe Aa
Aaoseae A0 3HAYUTE/THU HAKa3aHUA U CNnpaHe Ha OCbLLEeCTBABAHETO HaA AEﬁHOCTM

EkonorMyHoTo 3akoHoaaTencTso Ha Penybnunka bbarapus U3mMckea oT ApyrKecTBaTa Aa npeanpuemar
peavua MepKM OTHOCHO npenoTBpaTABaHeE, KOHTPOA M HamanaBaHe Ha pas3/IMYyHUTE BUAOBE
3ambpcABaHe Ha OKonHaTa cpega. MonuTukata Ha [lpynata e ga cnas3Ba CTPUKTHO BCUYKM
HOPMaTUBHU 33aAb/IKEHMA U OrpaHMYEHMs, CBbP3aHW C OMa3BaHE Ha OKOJHaTa cpeda, KOeTo e
CBbP3aHO C MOCTOSIHHU Pasxodu, BK/OYMTENHO MO MNJAAHMPaAHE, MOHUTOPUHI U OTYETHOCT,
npuBeXaaHe 1 NoAAbprKaHe Ha CbOPbXKEHUATA B CbOTBETCTBME C U3UCKYEMUTE CTaHAAPTU U HOPMMU,
PEKYNTMBALMA Ha TepeHu U T.H. HesaBucMMo OT npeanpuetute AencTeuaA, ako lpynata 6bae
NPu3HaTa 3a OTrOBOpPHA 3a MPWYMHABAHE Ha EKONOTMYHWU LWeTW, TA LWe cneasa Aa 3annatm
obeswereHns M robu B 3HAUMTENIEH pPa3mep, HAKOM HelHu [derHocTM moraT ga bbaar
NnpeycTaHOBEHW, KOETO MOMKE CbLIECTBEHO Aa 3acerHe GpUHaAHCOBOTO M CbCTOSIHUE W OMEepaTUBHMU
pesynTaTu.

lpynaTta moe ga He ycnee aga GUHAHCUPA NNAHUPAHUTE CU KanNUTaN0BU Pa3xoau U UHBECTULUU

BusHecute Ha MpynaTa M3MCKBAT CbLLECTBEHM KanuTaNOBU Pa3xoau, BKAOYNTENIHO NPOM3BOACTBEHN,
€KCMN/I0aTaUMOHHN, MapKeTMHIOBK, NO OMa3BaHe Ha OKOMHaTa cpeau u ap. lpynaTta Ha XumumnopT
OYaKBa 3HAuYMTE/NIHA YacCT OT Te3u pas3xoau Aa 6baaT GMHAHCMPAHM OT COBCTBEHM CpPeAcTBa Ha
lpynata. [Mpu HebBnaronpuMaTHa WKOHOMMYECKA KOHIOHKTYpa W HacTbMBaHe Ha  A4pyru
HebnaronpUATHM CbOUTMA MOXKe Aa Cce HaNoXK GMHAHCMpPaHe Ha Te3n Pasxoam NPEMMYLLECTBEHO OT
BbHLUHM U3TOYHMUN. HAMA CUTYPHOCT Aasin BbHWHO GMHAHCHMpPaAHE Lie MOoXKe Aa 6bae NpuBaeyYeHo
npy NnpueMmamnem ycnosma. Moske Zia ce Haloxu pynata Ha XMMMMNOPT Aa peayunpa naaHupaHuTe
CU KanuTanoBM pPasxoau WU MHBECTMUMM, KoeTo 6M 3acerHano HebnaronpuaTHO onepaTUBHUTE

pe3ynTati u GUHAHCOBOTO CbCTOAHME Ha lpynaTa.

duHaHcoBUTE pe3ynTaTn Ha MpynaTta 3aBUCAT OT LeHUTE Ha peaunL,a CypoBUHU (KaTo CypoB neTpon,
HepTONPOAYKTUTE, 3bPHO, MAC/NI0AANHN CEMEHa, PAacTUTENIHU Macaa U Ap.) M BanyTHUTE KypcoBe

®UHAHCOBOTO CbCTOSHME M Pe3yNTaTUTE OT AEeMHOCTTa Ha lpynaTa ce BAUAAT OT Na3apHUTE LEeHU Ha
CypoBMA NETPOA, ropmeaTa U HepTONPOAYKTUTE, KOMTO ca NpegMeT Ha MEXAYHApPOAHO TbPCEHE U
npeanaraHe v pasanyHu Apyrn GakTopm M3BbH KOHTPOAA Ha lpynaTta Ha XumumnopT. B nocneaHute
roAuvHN 1 ocobeHo npes HacToALLaTa Te3M LeHW LWMPOKO BapupaT. Npoab/aKUTeNEH cnaj, Ha LeHuTe
Ha MEeTPONHMTE MPOAYKTM MOXe [a AO0BeAe A0 HaMansBaHe Ha NpUXoauTe Ha AblEePHOTO Ha
EmuteHTta apyxectso “lNpoyyBaHe M Ao6uB Ha HedT M ras3”. B gonbiaHeHWe, M3MecTBaHe Ha
NoTPebUTENCKOTO TbPCEHE B MOCOKA KbM APYrM €HEPrUMHU M3TOYHUUM, NOPOAEHO OT rnobanHa

KpM3a Ha nasapa Ha HedpTonpoAayKTH, bu Mmano Kato nocneamua cbliectseH HebnaronpuateH epekT
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BbpXy npuxoaute Ha “lMpoyyBaHe M Ao06MB Ha HedT M ras” u pecnekTMBHo, Ha lpynata. B cbwoTo
BpPEMe pa3xo4uTe 3a ropMBa Ca Ba*KHO Pa3Xo4HO Nepo 3a TPAHCMOPTHUTE KOMNaHMK Ha MpynaTa.

BonaTuiHOCTTa Ha MeXAYHapPOAHUTE LIEHW Ha 3bPHO, MAaCc/04alHN CEMEHa, PacTUTEIHU Macna M
[lp. OKa3BaT BAMAHME BbPXy NPUXoauTe M nedanbaTa Ha 3bpHEHW XpaHu Bbarapusa, KaTto moraT aa
[leiCTBaT KaKTO B MOCOKa HamanABaHe Ha 060opoTa M MapXOBeTe, Taka M B MOCOKa yBe/nYyaBaHe
pUCKa OT onepauuuTte (B 4aCTHOCT OTYMTAMKM U BIMAHUETO Ha ABUMKEHWETO Ha Ba/llyTHUTE KypcoBe,
Hali-Beye gonap/espo).

DeiiHocTute Ha MpynaTa ca U3N0XKEHU Ha PUCKOBE, CBbP3aHM C ycaoBUATa B bbarapua u permoHa

Mpynata M3BbpLIBA AEeMHOCT NpeaumHO B Bbarapusa, Koato Beve e uneH Ha EC, HO pgocera ce e
KBanMouumpana OT  MeXAyHapoAHWTE  MHBECTMTOPM  KaTo  HOBOBb3HWMKBALL,  Masap.
HoBOBb3HMKBALLMTE Na3apyu Ca CBbP3aHN C NO-BUCOKM PUCKOBE, OTKONKOTO MO-PasBUTMTE Nasapw,
BK/IIOYMTENIHO, B HAKOM C/ly4aW, CbLLECTBEHW MPABHW, MKOHOMMYECKM U MONUTUYECKM PUCKOBE
(BurKTE NO-A0NY pasaena Puckose c8bp3aHU ¢ bvaeapus)

3abaBAHe B pacTea Ha WMKOHOMMKATa Ha bbarapua, Kato pesyntaT OT MNOMIUTUYECKUM WU
MKOHOMMYECKM GAKTOPM (BBTPELLHM UK BbHLUHM 33 CTPaHaTa), LWe foBeae A0 Craj B TbPCEHETO Ha
NPOAyKTUTE M ycayruTe Ha lpynata. B 4acTHOCT, pa3BUTMETO Ha HeraTMBHU MaKPOWMKOHOMMYECKM
npouecu (cnaga Ha AoxoauTte, yBenndyasaHe Ha 6espaboTuuarta, 3HauuTeNleH cnag, Ha LEeHWUTe Ha
aKTUBM, BK/. HEABUMXMMM MMOTM, BAOLIABaHe Ha OWM3HEC KAMmaTa M O4yakBaHuATa, 06LWa
MaKPOMKOHOMMYECKA HECTabWUNHOCT M T.H.) B CTpaHaTa MOXe [a A0BeAe A0 MNPEeKU UAU KOCBEHWU
edeKTV BbpXy KoMnaHum oT pynarta, KaTto:

BnowaBaHe Ha KpeauToCcnocOBHOCTTA Ha YacT OT KAMEHTUTE Ha LieHTpanHa KoonepaTMBHa 6aHKa U
00 yBeNn4YaBaHe Ha gena Ha npobnemHute Kpeantn B HelHuA noptdenn. Cbluo Taka, 3HaUnTeneH
Cnaj B LEHUTE Ha HeABMXMMUTE MMOTU MOXe Aa 6bae npuuMHa 33 obesueHKa Ha 4acT oT
obesneyeHunsTa, npmetn ot LKB. Peanua paktopu, BKAOUNTENHO perynaTMBHU NPOMEHU, MOraT 43
npuHyaAaT baHKkaTa fAa 3agena nosedvye cpeacTBa 3a MpoBU3MKM, KoeTo HBU goBeno go cnafg Ha

nevyanbata In.

HamanaBaHe Temmna Ha pacTeX Ha OCUTYPUTENHUTE BHOCKW B NMEHCUOHHUTE d)OH,EI,OBe (Haﬁ-Beqe

A06POBOJIHUTE, HO CHLUO U NPU 3a4bKUTENHUTE),

HamansBaHe enaHWeTo M Bb3MOMKHOCTTA 33 4YaCTHM M BM3HeC NbTyBaHWUA, OrpaHMYaBaHe Ha
ToBapoobopoTa M MOKyNKMTE (B T.4. HA BHOCHM CTOKM) M aAp. Buxa ce OTPasuIM HEeraTMBHO Ha

H6u3Heca Ha TPaHCNOPTHUTE KOMMNaHUK B MpynaTa.

He6ﬂaI'OI'IpMF|THVITe NONIUTUYECKM WU  MKOHOMMYECKU CbbuUTMA B Apyrn  UeHTPasHO Waun
M3TO‘-IHO€BpOI'IeIZCI-(M CTPaHUN Morat a UMaTt 3Ha4YUTENHO HEraTUBHO BAIMAHUE BBPXY, OCBEH APYrOTO,

OpyTHMA BbTpeweH NpPoayKT Ha bbarapua, BbHWHATA TbProBMA M MKOHOMMKATa M306LL0.
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MHBeCTUTOpUTE CHLLO TaKa TPAbBa Aa MMaT NpeaBua, Ye HOBOBb3HMKBALLMTE Na3apy ce NPOMeHaT
6bpP30 U MHOOPMALMATA, CbAbPIKALLA Ce B TO3M LOKYMEHT MoXe 6bp30 fa ocTapee.

YcnexbT Ha pynata 3aBUCUM OT HelHMA T.Hap. “Kntovos” nepcoHan. Ako lpynata He ycnee aa
npusaeye 1 3aAbpPXKU ONUTHU U KBaAnPULUUpaHU Kaapun, HeMHUAT BU3HeC MmoKe ga NocTpasa

BusHecbT Ha lpynaTa e 3aBMCMM B 3HauyuUTe/NIHA CTEMeH OT MPUHOCA Ha onpeaeneH bpon nuua,
yyacTBallM B YNPaBUTE/IHAUTE W KOHTPOJIHM OPraHM U BUCWIMSA MEHUOKMBHT Ha [pynaTta Ha
XvMUMNOPT U Ha OCHOBHUTE AbLIEPHM APYMKECTBA U B HaW-ronsma cCteneH OT U3MbAHUTENHUTE
ANPEKTOPU Ha MpynaTa Ha XMMUMNOPT. HAMa CUrypHOCT, Ye ycayrute Ha To3u “Kno4oB” nepcoHan
we 6bAaT M 3a B b6baelle Ha pasnonoxkeHue Ha [pynata. KoHKypeHuusata B Bbarapus mexay
paboTtogatenute oT GMHAHCOBMSA M APYrM CEKTOPWU 33 KayeCTBEH MEepPCOHaN € MHOro CepuosHa.
YcnexsT Ha [pynaTta We 3aBUCK, OTYACTM, OT HelHaTa CNocoBHOCT Aa 3aAbpXKa U MOTMBMPA TE3M
nmua. HeBb3MOXKHOCTTa Ha lpynaTa Aa noAAbprKa AOCTaTbYyHO OMNUTEH M KBaAndUUMpaH nepcoHan
33 MEHUAXKbPCKM, ONepaTUBHU U TEXHUYECKM NO3ULMN MOKE A3 MMa 3HaYuTeneH HebnaronpusaTeH
edeKT BbpXy AeMHOCTTa Ha lpynaTa Ha XMMMMMOPT, onepaTuBHUTE Pe3ynTatm U GMHAHCOBOTO My
cbeTosiHue. MNoHacToswem Mpynata He NoAabprKa 3acTpaxoBKa “KAYoB nepcoHan”.

3acTpaxoBaTe/IHOTO MOKPUTME Ha AEWHOCTTa U aKTMBMTE Ha [pynata MoXKe Aa ce OKaxe
HeAO0CTaTbyYHO

CTpemekbT Ha [pynaTa Ha XMMMMNOPT € A3 NoAAbPMKa aAEKBATHA U MKOHOMUYECKM edeKTUBHA
3alllMTa Ha aKTMBUTE M AelHocTUTe Ha lpynaTta. Hama curypHocT obadye, Ye 3acTPaxoBaTENHOTO
MOKPUTME Le e AO0CTaTb4YHO, 33 Aa NOKPWe B 33[0BO/IUTENIHA CTENEH eBEeHTya/HWUTe 3arybu npu
HacTbNBaHe Ha 3aCTPAXOBATE/IHU CbOWTUA, Hanpumep MNPOM3BOACTBEHWM aBapWUW, NPEKbCBAHE Ha

AeMHOCTTa, NPUPOAHN 6eACTBUA N €KONOTUYHN LETH.

lpynata Ha XMMMMNOPT onepupa B CUMAHO peryavpaHa cpega U NPpomMeHu B MPUNONKMMOTO
3aKOHOAATENCTBO, B Tb/IKYBAaHETO MM MpPaKTMKaTa MO NpunaraHe Ha 3aKOHOAATEeNCTBOTO, WU
HecbobpasaBaHeTo Ha [pynata C TOBa 3aKOHOQATE/NCTBO MOraT fAa OKa)kaT CblUecTBeH
HebnaronpuaTeH epeKT BbpXy Hero

BbBeXXgaHeTo Ha HOPMATUBHM OrPaHUYEHMA OT CTPaHa Ha bbsrapckaTta HapoaHa HaHKa moKe Aa
OrpaHMYM BbB3IMOXKHOCTUTE Ha LleHTpanHa KoonepatuBHa 6aHKa 3a pactex. HebnaronpuatHu
M3MEHEHUA B 3aKOHOAATENCTBOTO (HanpuMmep HaMaNABAHETO WM MPEeMaxBaHETO Ha AaHbYHUTE
obnekyeHuna 3a ocurypssawmTe ce) 6uMxa [OBENM A0 OTIMB Ha CPeAcTBa OT MNEHCMOHHO
ocuUrypuTenHaTa CUcTemMa, KOeTo LWe ce OTpasu HebnaronpuATHO Ha MEHCMOHHMTE KOMMaHUKU B

lpynaTa.

MpomsAHa Ha NOAMTUKATA Ha AbP!KaBaTa MO OTHOLEHWE Ha NPeAOCTaBEHUTE KOHLLECMM 33 A0OUB Ha
HedT M raz 6M MMano HeraTMBHO OTPaAXKeHWe BbPXY AEMHOCTTA HAa ApyrKecTBoTo “lpoyyBaHe u
A061B Ha HedT U ras”.
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MpomsAHa Ha NONMTUKATa Ha Abp)KaBaTa MO OTHOLIEHWE HA CMeCcBaHeTo Ha buoropuea c ropusa oT
HedTEH NPOM3XOA, KAaKTO U CBbP3aHUTE C TOBA YTBbPAEHW CPOKOBE B HOPMATUBHUTE aKTOBe, 6M
MMano HeraTuBeH edeKT Bbpxy bbaewmnTe npuxoam Ha “3bpHeHun xpaHu bbarapus” AL

Cuctemarta Ha lpynata Ha XumuMmMnopT 3a npuaaraHe Ha 3aKOHOAATE/ICTBOTO MOXe Aa Ce OKa)Ke
He AO0CTaTbyHO ePeKTUBHA

CnocobHocTTa Ha lpynata Ha XMMMMMNOPT Aa OTrOBapA HAa M3UCKBAHWUATA Ha BCUYKM MPUIOHKUMMU
3aKOHM W NpaBwWia A0 ronamMa CTeneH 3aBMCM OT Cb3[4aBaAaHETO U MOALbPXKAHETO Ha CUCTEMU U
npoueaypy 3a CbOTBETCTBME CbC 3aKOHUTE KaTO CUCTEMWM 33 OTYETHOCT, KOHTPO/, OAUT W
npeaocTaBaHe Ha MHGOPMALLMA, KaKTO U OT CNOCOBHOCTTA Ha EMUTEHTa Aa 3a4bpKM KBanudumumpaH
NMepcoHan Mo npuaaraHe Ha perynaTMBHUTE M3UCKBAHMA W 33 YNpaB/leHME Ha pPUCKa.
MeHNOXKMBHTBET Ha [pynaTa Ha XMMMMMOOPT HE MOXKe [Aa rapaHTMpa Ha NoTeHuManHuTe
WHBECTUTOPU, Ye Te3N CUCTEMM U MPOLEAYPU Ca HanbAHO edeKTUBHU. [pynaTa Ha XMMUMNOPT e
06EKT Ha UHTEH3UBEH HA[30p OT PerynaTMBHUTE OpraHM, BKAKOYBALL PEAOBHU NPOBEPKU. B cryyait
Ha AeNCTBUTENHO MM NPeANOaraemMo HECHLOTBETCTBME € NpaBuaaTa, Mpynata Ha XMMMMNOPT MoXKe
Aa 6bae obeKT Ha pa3cneaBaHe B paMKUTE HA aAMUHUCTPATUBHU U CbaebHM Npon3BOACTBA, KOMTO
MOraT Aa MMaT 32 pe3y/aTaT HaNaraHeTo Ha 3HAYUTENHM HaKa3aHWA UKW BOAEHETO Ha cbaebHu aena
CbC 3HAaYMM MHTEPEC, BKAOUYUTENHO OT KAMEHTU Ha lpynaTa Ha XumumnopT 3a obesweteHna. Beako
OT Te3n obcToATencTea MoXe Aa UMa 3HauuTeneH HebnaronpuatTeH edeKT BbPXy AENHOCTTa Ha
lpynata Ha XMMMNOPT, UMUAKA Ha APYKECTBOTO, Pe3ynTaTuTe OT onepauumte 1 GUHAHCOBOTO My

CbCTOAHME.
O6wm puckose
HoBoBb3HMKBaALLYM Na3apu

NHBecTUTOpUTE Ha HOBOBb3HMKBALLMTE NMa3apu, KAaKbBTO e bbarapua, Tpabsa Aa Cb3HaBaT, ye Te3un
nasapu ca 0b6eKT Ha MO-ro/IAM PUCK OT TO3M Ha MO-pPa3BUTMTE Na3apu, BKIKOYBALL B HAKOM Cayvam
3HaYUTENHU MPaBHU, MKOHOMMWYECKU M MOAUTUYECKM puckose. OcBeH ToBa HebnaronpuATHOTO
NOJITUYECKO WAM MKOHOMMYECKO pPa3BUTME B APYrM AbprKasu OU MOrno ga uMma 3HaAuMTeNHO
HeraTMBHO BAMAHKWE BbPXy BBl Ha Bbarapua, HellHaTa BbHLIHA TbProBMA U MKOHOMMKA KaTo UAno.
NHBecTuTOpuTe TpAabBa Aa nNpoABABAaT 0COHBEHO BHMMaHME MPWU OLEHKATa Ha CblUecTBYBaLLUTE
puckoBe M TpsabBa Aa B3emaT COOGCTBEHO pelleHMe Aanu, NMPU HaAMYMeTO Ha Te3n PUCKOBE,
WHBECTUPAHETO B AKUMUTE € noaxogawo 3a TAXx. Hal-06wo Ka3aHo, WHBECTUPAHETO B
HOBOBbB3HMKBALLM Ma3apu € NOAXOAAWO eAUHCTBEHO 3@ OMUTHU WMHBECTUTOPW, KOUTO HaMbJHO
OLEeHABAT 3HAYEHMETO Ha NocoYeHUTe pucKoBe. MHBecTUTOpUTe TPAGBA CHLLO Aa MMAT NpeaBus, ye
yCNoBMATA Ha HOBOBb3HMKBALLUTE Ma3apu ce NPOMeHAT 6bp30 M cnegoBaTeNHO MHOPMaLMATA,
CbAbprKalla ce B TO3M AOKYMEHT, MOXKe CTaHe HeaKTya/iHa OTHOCUTEeNHO 6bp30.

PucKoBe, cBbp3aHu ¢ 6bArapckuA nNasap Ha LLEHHU KHUXKaA
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Bb3MOXKHO € MHBecTUTopuUTE Aa pasnonaraT C Mo-manko MHGopmauua 3a 6barapckma nasap Ha
LEHHWN KHUKA, OTKONKOTO € Ha/IMYHA 33 APYXKEeCTBa Ha APYrv Nasapu Ha LLeHHM KHUXKa. Bce owe nma
M3BECTHa Pa3/iMKa B PEryiMpaHeTo M HaA30pa Ha ObArapcKMA nasap Ha LEHHU KHUXKa, (Bbnpeku
npuiaraHeTo Ha eBPOMENCKUTE AMPEKTMBM B Ta3u 06nacT), U B OAENCTBMATA Ha MHBECTUTOPUTE,
OpokepuTe N ApyruTe NasapHU ydyacTHMUM, B CpaBHeHMe ¢ nasapute B 3anagHa Espona u CALL.
Komucuara 3a dmHaHCOB Haa30p cnegm 3a paskpuBaHeTo Ha MHGOPMALMA M CNa3BaHETO Ha apyruTe
perynaTMBHU CTaHZAPTU HA ObArapckmMa nasap Ha LEHHW KHUXKA, 33 CNa3BaHETO HA 3aKOHWUTE U
n3pasa Hapenbu 1 yKasaHMA 3a 3a4b/IKEHUATA OTHOCHO Pa3KpMBaHe Ha MHGOPMAUMA, TbProBmATa C
LEHHW KHUKA NPU HAIMYMETO Ha BbTPELHa MHGOpMaLma 1 Apyrv BbNpocK. Bce nak e Bb3MOXKHO 43
MMa no-manko nybnamMyHo poctbnHa uWHPopmauma 3a ObarapckuTe ApYy)KecTBa, OTKOIKOTO
0bBMKHOBEHO Ce MpeaoCcTaBA HA PA3MNO/IOXKEHME Ha WMHBECTUTOpUTe OT NybAUYHMUTE ApyKecTBa Ha
APYruTe Nasapu Ha LLeHHM KHMXKa, KOETO MOXKe A3 Ce 0Tpa3u Ha LieHaTa Ha AKuuuTe.

anrapCKaTa ¢OHAOBH 6opca € 3HauUTeNHO No-MajaKa U no-cnabo NINKBUAHA OT Na3apuTte Ha
UEeHHU KHUXKa B HAKOU APpYyrn AbpiKaBu

Bvarapckata poHgoBa Hopca e 3HaUMTeNHO NO-Maska U No-cnabo NMKBUAHA OT NasapuTe Ha LEeHHU
KHUXKa B HAKOW ApYyru CTpaHu, KakemTto ca Te3m B CALL n 3anagHa Espona.

B Kpasa Ha BTOpOTO Tpumeceume Ha 2017 r., akumnm Ha 105 apyrkecTBa ca perncTpupaHm 3a Tbprosmsa
Ha OcHOBHMA Na3ap Ha bPb, 5 oT KOUTO ca perncTpmMpaHmn 3a TbProBma Ha cermeHT Premium, 85 Ha
cermeHT Standard n 15 Ha cermeHT 3a ApYrKecTBa CbC CheunasHa MHBECTUUMOHHA uen. OTaenHo
aKummn Ha 253 agpyrecTBa Ca perucTpupaHm 3a TbproBma Ha ANTepHaTMBEH nasap, OT KomTo 212 Ha
CermeHT 3a akumMu, a 41 ca perMcTpupaHmn Ha CermeHT 3a APYKeCcTBa CbC CneumasHa NHBECTULLMOHHA

uen.

Kbm Kpaa Ha BTOpOTO TpumeceuuMe Ha 2017 r. nasapHata KanuTaaus3auma Ha ApyKecTBaTa,
TbpryBaHn Ha OcHoBHUA Nas3ap Ha bPB, Bb3nnsa Ha 2,290 mapa. nesa (cermeHT akumn Premium),
6,625 mnpa. nesa (cermeHT akumm Standard) m 0,635 mnpa. nB. (CermeHT 3a ApPYXKecTBa CbC
cneunanHa WMHBECTUUMOHHA uen). OTaenHo, Apy*KecTBaTa, TbpryBaHM Ha CermeHT 3a akuMWM Ha
ANTepHaTMBHMA Nas3ap, UMAT KanuTanusaumsa B pasmep Ha 1,286 mapa. /NB., @ Te3n TbpryBaHM Ha
CermeHT 3a ApyrKecTBa CbC CreLmanHa MHBECTULMOHHA Uen Ha cblma nasap — 0,363 mapa,. n..

CbweBpeMeHHO, MHOrO Manbk Opoil ApyxKecTBa NpeAcTaBNAsBaT roisma 4acT OT MasapHaTa
KanuTaamMsaumMa W 3HauuTesIHa 4acT OT TbpryBaHuTe obemu Ha bwbarapckata ¢oHpoBa 6Hopca.
Huckata AMKBUMAHOCT BOAW M A0 APYrU 3aTPYAHEHUA, KaTO NPeKoMepHa BOMATUAHOCT, Npu nasap,
KOMTO CblLO TaKa € YyA3BMM OT CMeKy/NaTUBHA AEWHOCT, Tbil KaTO /IMKBMAHOCTTa € OOUKHOBEHO
TONIKOBA HWUCKA, Ye UeHMTe morat ga 6baaT MaHUMMyIMpaHM OT OTHOCUTENIHO MaJIKU CAENKW.
CnepoBaTenHo, HAMA rapaHuUMA, Ye aKkuMuTe Le Ce TbpryBaT aKTMBHO, KaTO aKO TOBa He CTaHe,
BONATUNHOCTTA Ha LieHaTa MOXe A3 HapacHe.

Puckose, cBbp3aHu ¢ bbarapusa
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Monutnueckn pUucKkose

B YCNOBUATA Ha BCe OLWEe HEOTWYMABALLLAG MKOHOMUYECKA KPWU3a, 06MYaNHUTE NONUTUYECKHU puckose
MMaT [OONbJ/IHUTE/NIHA TeXeCT, Wu3pa3AdBalla Ce B HaBpemMeHHaTa W aAeKBAaTHa pPeakumna Ha
NONMNTUYECKUTE CTPYKTYPWU, 3adKOHOAATE/IHATA U WU3NBJIHUTE/NIHATA BJ1IAaCTU KbM UKOHOMMUYECKATA

obcTaHoOBKa.

Cpen NOAUTUYECKUTE PUCKOBE Ca M YCMELWHOTO NPOAb/I*KaBaHe Ha MHTErpupaHeTo Ha bbarapua B
EC. MNpuemaHeTo Ha cTpaHaTa HM B EC nermtmmmnpa, KakTo MKOHOMUYecKuTe pedopmmn, Kouto H6sxa
npeanpueTM B MMETO Ha WHTerpauMata Ha cTpaHaTa B O6WHOCTTa, Taka M HAKoM cnaboctuy,
NPOABEHM MO BPEME Ha MPExXoAa KbM MasapHa MKOHOMMKA U AeMOKpaTu3auna. bbaewmaT pacrex
Ha MKOHOMMKATA, BCE MaK, We NPOAbL/KM A3 3aBUCM OT MOJIUTMYECKATa BOAA 33 MpPOBEXAAHe Ha
MKOHOMMYECKM pedopmMM U BbBEXAAHETO Ha Hal-gobpute nasapHU npakTMkM Ha EC (B
AbATOCPOYEH NJaH), OT CNOCOBHOCTTA 3a NpeogonnaBaHe Ha Kpu3aTta (B KpPaTKOCPOYEH MnaH) npu
3anasBaHe Ha pasymHaTa PucKanHa noamtmka. CnocobHOCTTa Ha MPaBMTENCTBOTO Aa MPOBEXAa
pedopmuTe Ha CBOWM pep, 3aBMCKM OT CTEMEHTa, A0 KOATO YJeHOBeTe Ha NpaBMTENCTBOTO MoraT Aa
NPoOAb/MKAT YCUANATA CU B NOMNyNApM3MpaHe Ha HacToswaTta pedpopma, ocobeHO B ycnoBMATa Ha
MKOHOMMYECKa HeonpegeneHocT. Mpe3 2016 r. poKyca Ha MONUTUYECKUTE PUCKOBE CE U3MECTU B
MOCOKA BbBHLIHOMOAUTUYECKM NPO6AEMU, KOUTO MO Pas/iMdeH HauuH pedneKkTUpaTt U BbPXY
BbTPELHONOIMTUYECKMA KMBOT. [1pe3 yeTBbpTOTO TPMMeceume Ha 2016 r. B cneactemne pesyntarta ot
nposeAeHUTe Npe3naeHTCKM M360opn, NPaBUTENCTBOTO pPeLln Aa Nogase ocTaBKa. Mpes mapT 2017 r.
B CTpaHaTa ce npoBefoxa MPeacpOdHM Nap/AaMeHTapHU M3bopu, cnel KOUTO MMa W3BECTHU
04YaKBaHMA 3a NO-CTabMAHO KOANMUMOHHO NpasuTenctso. C orneq Ha BCMYKO TOBA, NOAUTUYECKMAT

PUCK B CTpaHATa OCTaBa NOBULLEH.

HactosawaTta 6barapcka NOAUTUYECKA CUCTEMA e yA3BMMA OT GParMeHTUPAHOCT Ha MONUTUYECKUTE
CUAN (4ecTo MOpPOAEeHA OT MNpecnefBaHe Ha JIMYHU MAM BbHLHM WHTEPECU), MKOHOMMUYECKMU
TPYAHOCTU, He40BOACTBO OT pedopmaTa M uneHcTBoTo B EC, Nnopaan HepeasMCTUYHM OYaKBaHWUA,
KaKTO M couManHa HecTabuaHOCT U NPOMEHU B MOAUTMKATA Ha NPaBUTENCTBOTO, OpPraHM3MpaHaTa
NPeCTbMHOCT U KOPYMLUMATA, BCAKO OT KOUTO MOXE 4@ MMA 3HauuTesieH HebnaronpuateH edekt
BbpXy AeNHOCTTa Ha [pynata Ha XMMMMMOPT, onepaTMBHUTE pPe3ynTatM U (GUHAHCOBOTO MY

CbCTOAHME.

UKOHOMMYECKN pUCKOBe

ToBa ca puckoBeTe OT MAKPOMKOHOMMUYECKUM CbTPeCceHWsa, KOUTO MmoraT Aa ce OTpasAT Ha
MKOHOMMYECKMNA paCTeX, AOXOAMTEe Ha HaceseHUeTO, TbPCEeHEeTO M npegnaraHeTo, neyanburte Ha
MKOHOMMYECKUTE cybeKTn 1 Ap. Bbarapna ma MKOHOMMKa OT OTBOPEH TUM U Pa3BUTUETO M 3aBUCK
NPAKO OT MeXAyHapoaHuUTe nasapHu ycnosua. B To3n cmucbn paspasunata ce ot cpegata Ha 2008
rooMHa CBeTOBHa MKOHOMMYECKa Kpu3a ce OTpa3fABa HeraTMBHO Ha CTOMAaHCKaTa KOHIOHKTYpa B

CTpaHaTa, Han-Be4ye MO NIMHUA Ha HaMasABaHe Ha U3HOCa U cnag B NPUTOKA HA YyXAWN KaNUTaau,
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KoeTo pednektupa BbpXy MHBECTULMOHHATA aKTUBHOCT, HMBOTO Ha 6e3paboTuua, goxoauTe U
BbTPELWHOTO noTpebneHne. ToBa JoBeae [0 OTpUUATENEH peaneH MKOHOMMYECKU pacTex.
OTpuuatenHmaTt pbeT Ha BB oT (3,5% npe3 nbpBoTo TpuMeceume Ha 2009 r., (4,9% npes BTOPOTO
Tpumeceune u (5,4% 3a TpeToTo TpMmeceune gosede A0 peuecusa npe3 2009 r. Bvarapckata
MKOHOMMKa Belle 3acerHaTa oT cBeToBHaTa GMHAHCOBA KpPM3a C MU3BECTHO 3aKbCHEHME, OCHOBHO MO
JIMHUA Ha CBMBALLOTO Ce BbHLWHO NoTpebneHne M pPA3KOo Hamanenute GMHAHCOBM MOTOUM KbM
CTpaHaTa, BKAouMTenHo UM MYU. Tesan ¢aKtopn, Hapes CbC CBMBAHETO U HA BbLTPELWHOTO
notpebneHune, gosegoxa Ao 3.6% oTpuuaTeneH peaneH Temn Ha MameHeHune Ha bBI npes 2009 r.
Mpe3 2010 r. n 2011 r. 6e oTbenasaH cboTBeTHO 1.3% 1 1.9% nNonoKUTENEH peasieH roguileH Temn
Ha u3meHeHune Ha BBIl. lpe3 cnepgBawmute roguHwW, Temna Ha HapacTtBaHe Ha BBl octaHa
NONOXWUTENHA BE/IMYMHA, HO C U3BECTHM KosnebaHua (Hanpumep npe3 2012 r. e 6anso 0%). Mpes
2015 r., Temna Ha HapacTBaHe Ha BB Bb3nM3a Ha 3.6% (pekopAeH pe3ynTaT OT HaCTbMBAHETO Ha
rnobanHaTa Kpusa), a no npeasaputenHu aaHHu npes 2016 r. e 3.4%. Pbcta Ha BBIM npes
nocneaHuTe roguMHW, He AoBede BegHara A0 HamaneHue Ha 6e3paboTHuTe. Taka 3a 2011 r., no
AaHHW Ha HCU, KoeduumeHTa Ha 6e3spaboTtuua HapacHa o 11.3%, kbm KpadA Ha 2012 r. HUBOTO Ha
6e3paboTnLa OTHOBO HapacTBa A0 12.3%, a 3a yanata 2013 r. e oT6enA3aHO OTHOBO YBE/IMYEHME Ha
6e3paboTHUTEe A0 12.9%. To3m TpeH g 3anoyHa aa ce obpblia oTyeTInBO easa npes 2014 r. (11.4%),
KaTo Ha MeceyHa 6a3a ce 3abenAsBa TeHAEHUMA, 38 HAMaABaHe Ha HMBOTO Ha 6e3paboTtumua. Mpe3
2015 r.n 2016 r., TO NPOABL/XKM Aa cnNaja, KaTo Bb3AM3a Ha 9.1% mn 7.6% cboteeTHO. lNpe3 nbpBUTe
Tpu meceua Ha 2017 r. BBl pacte ¢ 3.5% cnpAmo CbLWOTO TpUMmeceume Ha npeaxogHaTta rogmHa, a
6e3paboTnuaTa Hamanssa A0 6.9%.

CbweBpeMeHHO npes3 nocnegHwUTe roauMHu ce otbenAsBa MOCTOAHEH PBLCT Ha cpeAHaTa MeceyHa
paboTHa 3annaTa. Taka npe3 2010 r. TA e Bb3/IM3ana Ha 648 nB., npe3 2011 r. 686 nB., npe3 2012 r.
731 ns., npe3 2013 r. 775 ns.., npe3 2014 r. 822 nB., a npe3 2015 r. 878 nB., a npe3 2016 . e
oT6ens3aHo HOBO HapacTBaHe A0 962 nB..

Mo aaHHW Ha HCW, cpeaHoroamiuHaTta uHNauma (cpeaHoroamMwHoTo nsmeHeHue Ha UML) 3a 2012
r.n 2013 r. e 3.4% u 0.94% cboTtBeTHO. Mpe3 2014 r. B cTpaHaTa e otbenssaHa gepnauma ot 1.4%.
Mpe3 2015 r. u 2016 r. B cTpaHaTa H6e oTyeTeEHa NO-HUCKA, HO BCe Nak OoTHOBO aednauma ot 0.1% u
0.8% pecnekTnBHO. OuepTaHUA TPEHA Ha cnag Ha MHonaumata ot 2012 r. Hacam ce Ab/KU 0THACTU
Ha HamMa/leHMETO Ha MeXAyHapoAHUTe LeHM Ha ropmsaTta (ocobeHo npes 2014 r. n 2015 r.). Mpe3
NbpBOTO Tpumeceume Ha 2017 r. UML otuuta pubecTt OT 1.7% cnpaAmo CbOTBETHMA nepuod Ha
npeaxoaHaTta roauHa.

Mpe3 2016 roanHa, no NnpeaBapuTenHn gaHHM Ha BHB, bbarapmna nma N3nMWbK NO TEKyLLaTa CMeTKa
Bb3/M3au, Ha 1 988,6 mnH. eBpo (4.2% ot BBIM), B cpaBHeHune ¢ aeduumt B pasmep Ha 60,5 maH.
espo npe3 2015 r. (-0.1% ot BBI). YBeANYEHNETO HA U3NULWIDBKA CE ABKM OCHOBHO Ha PbCTa Ha
M3HOCa, KOMTO e CbYeTaH C JIEKO HamasZieHMe Ha BHOCa, AOKAaTO CanfoTo Ha YC/yruTe ocTaBa CUJIHO
NONIOXKUTENHO, OTOENA3BalKM M PbCT B CPaBHEHWE C NpeaxoaHaTa rogmHa. 3a AHyapu — AeKemBpU
2015 . TbProBCKOTO CanA0 € OTPULATENHO B pa3mep Ha 2 622,4 maH. espo (5.8% ot BBI), aokaTo
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npe3 2016 r. oTpMUaTeNHOTO cango Hamanasa 4o 1 844,8 maH. eBpo (3.9% ot BBIM). Hali-ronamo
KOMMNEKCHO BAMAHWE 33 TOBA NOA0OPEHNe OKa3BaT Cnaja Ha LLeHUTe Ha NeTPOSHUTE MPOAYKTU U
NPUPOAHMA a3 NPu BHOCA, a NPW M3HOCA Hal-FONAM PbCT € 0TOeNnA3aH Npu pasHoobpasHUTE rOTOBM
npoayktn. CangoTto no Kanutanosata U GUHAHCOBATA CMETKA OT MOIOKUTENHO B pa3mep Ha 4 075,3
MAH. eBpo npe3 2015 r. (9% ot BBI), HapacTBa 4O NONOXKUTENHO B pasmep Ha 4 482,9 MaH. eBpo
npe3 2016 r. (9.5% ot BEBM). MNpe3 nbpBoTO TPpUMeceume Ha 2017 r. cangoTo MO TeKywaTa CMeTKa e
oTpULATENHO B pasmep Ha 27,6 M/H. eBpO, a N0 Kanutanosata n GMHAHCOBATa € NONOXKUTENHO OT
730,1 mnH. eBpo.

Mpe3 2011 r., cna3BaHaTa cTpora puUCKanHa AMCUMNAMHAE, AOBeAe A0 HaMasieHWe Ha OroaXKeTHMA
AednumnT nog 3anoxeHns B Maactpuxt npar ot 3% ot BEBIM (2% no gaHHK Ha EBpocTaT), AoKaTo npe3
npeaxoaHata roauHa 6e otyeteH gedmumnt ot 3.1%. 3a 2012 r. 6oaKeTHUA AedUMUUT € olle no-
HUCBK M Bb3KM3a Ha 0.3%, aokato npe3 2013 r. n 2014 r. gedpmunTa e Beye NO-BMCOK U A0CTUra
cboTBeTHO 0.4% 1 5.5% oT BB (noBuweHWeTO Npe3 nocnegHaTa rogMHa € OCHOBHO B pe3ynTaT Ha
BK/ItOYBAHETO Ha aeduumta npmu PoHAa 3a rapaHTUpaHe Ha BnoroseTe B bGaHKMTe). BrogKeTHOTO
cango no KoHcosmampaHaTa pUCKanHa nporpama Kbm Kpaa Ha gekemBpu 2016 r. e NONOKUTENHO
(n3nnwbK) B pasmep Ha 1,46 mapa. ne. (npu gedvnumt 2,48 mapa. nesa npeaxogHaTa rogunHa). Mo
OaHHM Ha EBpocTaT ToBa e n3nuwbK B pasmep Ha 0.1% ot BBI1, KaTo ce o4yakBa peBmU3UA Ha JaHHUTE
B Mocoka ysenuyenue, (npu geduumt ot 1.5% ot BBIM 3a 2015 r.). MocTbnuante npuxogu no
KOHconmMaupaHata GMUCKaaHa nporpama KbM Kpad Ha gekemspun 2016 r. Bb3amsat Ha 33 959,4 maH.
nB. (npu 32 199,5 mAaH. n1B. B Kpas Ha npeaxoAHaTa roanHa). PuckanHusT peseps Kbm Kpaa Ha 2016
r. e 12,9 mnpa. nesa cpewy 7,9 mapg. nB. rognHa no-paHo. B kpas Ha man 2017 r. puUcKanHma
peseps e 12,8 mapa. n.., B T.4. 12,1 mapa. nB. 4eno3ntm Ha puckanHma peseps B BHB 1 6aHkn 1 0,7
MApA,. NB. B3emMaHus oT oHaoBeTe Ha EBponeinckmna cblo3 3a cepTUdUMUMPAHN PA3XOaM, aBaHCU U
apyrn. B kKpaa Ha 2016 r., no gaHHM Ha EBpocTaT, HUBOTO Ha 33/ 1bXXHANOCT Ha CTpaHaTa (AbprkaBeH
N ObPrKaBHOMAPaAHTUMPAH AbAr) octurHa 29.5% ot BBI, B cpaBHeHMe ¢ 26% B Kpas Ha 2015 ., 27% B
Kpaa Ha 2014 r. u 17% npe3 2013 r. Mo TO3M NOKa3aTen CTpaHaTa € C TPETO HAN-HUCKO CbOTHOLLEHMWE
cpepn, BcMYKM cTpaHu B EC (camo EcToHMA 1 Jliokcembypr ca ¢ no-aobpu aaHHK). TpeBOXKHOTO e, ye
npes 2014 r. obpXKaBHMA AbAT MOYTU Ce yaABOM, a B Kpasa Ha 2016 r. ce KOHCTaTMpa OTHOBO
HapacTBaHe Ha AbPXKABHWUA ObAr, KaTO CTpaHaTa HU € Anaep NO CKOPOCTEH PacCTeX Ha Abara npes
nocnegHute roguHu. Mo JaHHM Ha EBpocTtaT Kbm Kpaa Ha 2016 r. HOMMHANHKWA pasmep Ha
ObPrKaBHUA ObAT Bb3Am3a Ha 13 969,1 mnH. eBpo cpewy 11 772,3 mnH. eBpo npe3 2015 r. n 11
531,8 maH. eBpo npe3 2014 r. Kbm Kpaa Ha mar 2017 r. HOMUHANHUAT Pa3Mep Ha AbPrKaBHUA AbAT
Bb3/1M3a Ha 13 459,1 mnH. eBpo, OT KOMTO 3 263,6 MAH. eBpo BbTpeweH n 10 195.5 maH. eBpo
BbHWEH. B Kpas Ha mali CbOTHOLWEHMETO ,AbpKaBeH Abnar/BBM“ e 27.1%. KoeduumeHTUTe Ha
BbTPELHNA U BBHIWHUA ObpKaBeH Abar Kbm BBl ca cbotBeTHO 6.6% M 20.5%. B cTpykTypaTta Ha
ObAra OTHOCUTENHUAT AAN HA BbTPELWHUA AbprKaBeH abar e 23.7%, a Ha BbHWHKUA — 76.3%. B Kpas
Ha Mal AenbT Ha AbAara, AeHOMWHMPAH B €Bpo, AocTurHa 81%, B nesoBe — 18.3%, B WATCKK Aonapu
—0.2%, n B apyru Banytm — 0.5%. B cTpyKTypaTa Ha AbAra No KpeauTopu C HAN-roNAM OTHOCUTENEH
AAN ca eBpoobaMraummTe, eMUTUPAHM Ha MEXAYHApPOoAHUTE KanuTanoBu nasapun — 56%, cnegsaHu

17



OT BbTPEWHUA abnr — 23.7%, U KpeguTu OT Pas/IMYHU MEeXAYHAapPOAHM MHCTUTYUMU. B nmnxBeHaTa
CTPYKTYpa Ha AbAra B Kpasa Ha Mal CblUO ce HabnoaaBaT M3BECTHM NPOMEHU — AeNbT Ha AbAra C
buKenpaHn nnxeu neko ce ysennum o 91.1%, a Ha To3m ¢ nnasawm nmxseum e 8.9%. B octatbyHUA
MaTypuTeT Ha OAbara B obpalleHue npeobnagasa AbaArocpoyHma avar (oo 1 roguHa — 10.87%, ot 1
[0 5 roguHn — 22.24%, ot 5 go 10 roanuun —43.27% v Hag, 10 rogmnHn — 23.62%).

KpeauTHUAT penTUHr Ha Bbarapua e BB+ abarocpoyeH no ckanata Ha Standard & Poor’s. 3a
nocnegHo, Ha 12.12.2014 r. 6e HamaneH camua penTuHr ot BBB - Ha BB+ cbc cTabunHa nepcnekTnea
(npes 2017 r. areHuusTa OTHOBO MNOTBBPAW TO3M PEWTMHI, KaTo MNogobpu nepcnekTMsBaTa Ha
nonoxutenHa). PeliTuHrosaTa areHumsa Moody’s nocneaHo nosuwmn Ha 22.07.2011r. KpeaUTHUAT
PeNTUHr Ha Penybaunka Bbarapua or Baa3 Ha Baa2 3a AbArocpoyHuTe GAHKOBWU AEMNO3UTU, KaTo
nepcnektTueata e ctabunHa (npes man 2017 r. peituHra 6e noTBbpAeH OT areHuusTa). Cnopen
CKanata Ha Fitch, kpeguTHMs penTUHr Ha bBbarapua 3a JyKagecTpaHHa Banyta e BBB - cbe
NONOXWUTENHA NepcnekTMBa (3a nmocnegHo notebpaeH npe3 2017 r., KaTo nepcnektuBata be
nogobpeHa ot ctabuiHa Ha NONOKUTENHA).

OT K/HYOBO 3HA4YeHMe 3a Ob/jrapckaTta MaKpPOMKOHOMMYECKA W ¢GUHAHCOBA CTAbMJIHOCT €
CTabMNHOCTTA U NpeacKasyeMocTTa Ha BanyTHUA PeXum U AoBepueTo B Hero. 3acera B o6LLecTBOTO,
KaTo USN0, CblLLECTBYBAa KOHCEHCYC OTHOCHO HeobxogumocTtta BanytHuAa 6Gopg M cerawHuAaT
dVKCcMpaH Kypc Ha 1eBa KbM €BPOTO Aa Ce 3anas3AaT A0 BM3aHeTo Ha bbarapuma B EBpo3oHaTa. CbLo
Taka M npoBegeHuTe npes 2016 r. npernes Ha akTUBUTE M CTPeEC TeCTOBE Ha TbProBCKUTE HaHKKU B
CTpaHaTa (a cnea ToBa M Ha 3aCTpaxoBaTeNHUTE U NEHCMOHHUTE APYXKECTBa), Cblo cneasa Aa Mmat
No3nUTUBEH ePeKT BbpXy CTabunHOCTTa Ha PUHAHCOBMA CEKTOP.

B gonbnHeHMe KbM pasriefaHuTe No-rope NOAUMTUYECKM PUCKOBE MO OTHOLIEHWE CNpaBsHEeTo C
Kpu3aTa, cneaBa ga ce otbenexu, Ye 6M3HecsT B Bbarapma MMa OTHOCUTENIHO OrpaHMYEHa UCTOPUS
Ha PpyHKUMOHMpPaHe B CBOOOAHM Na3apHM ycnoBua. B cpaBHeHWe ¢ KomnaHuuTe, GyHKUMOHMPALM B
CTPaHWTe C pas3BMTa Nas3apHa WKOHOMMKA, ObArapckute ©¢upmM B MO-ronAma CTeneH ce
XapaKTepM3npaT ¢ IMNCA Ha YNPaB/JEHCKM ONWUT B NasapHU YC/IOBUA U OrpaHWYEHU KanuTasosu

pecypcu, ¢ KOUTO Aa Pa3BMBaT CBOUTE ONepaLMm, KaKTO U C HUCKA ePEKTUBHOCT Ha TpyAaa.

[eliHocTTa Ha MpynaTa Ha XMmMMMNopT, pe3yntatuTte oT AeMHOCTTAa U PUHAHCOBOTO My CbCTOSHME B
3HauMUTeNHA CTeneH 3aBUCAT OT CbCTOAHMETO Ha ObArapcKaTta MKOHOMMKA, KOETO Ha CBOM pes ce
OTpasABa Ha pacTeXka Ha KpeguTuTe, JIMXBEHUTE pPasxXogM M CMOCOOHOCTTa Ha KAMEHTUTE Aa
M3NBNHABAT 3a4b/IKEHUATA CM HaBpeme. BcAka HeratTMBHa MNpPOMAHA B eAMH WM NoBeye
MaKpPOMKOHOMMYECKM (AKTOPKM, KaTO JIMXBEHUTE HWUBA, KOWUTO Ce BAWAAT OT JINXBEHWUTE HMBA B
EBpo3oHaTa no cunata Ha npaBuaaTa Ha gelcTBawma B bbarapua BanyteH 6opa, MHbNauuATa,
HWBATA Ha 3annatuTe, 6e3paboTnuaTa, YyKAECTPAHHUTE MHBECTULMWN U MEXKAYHAPOAHATA TbProsums,
MOTaT @ MMaAT CbluecTBeH HebnaronpuateH epeKkT BbpPXy AENHOCTTA HAa EMUTEHTa, ONepaTUBHUTE

My pe3ynTaTv U pUHAHCOBO CbCTOSHME.
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MH®OPMALUA CbINMMACHO HOPMATUBHUTE PA3IMOPEABU

JDaHbyHO obnaraHe

[daHbunTte, NNalWaHuM oT 6bArapckUTe TbProBCKM CYHEKTM, BKAOYBAT AAHBUM NPU M3TOYHMKA,
MeCTHM (OBLIMHCKM) AaHbUM U TaKCM, AaHbK BbPXy KOpnopaTMBHaTa ne4vanba, AaHbK AobaBeHa
CTOMHOCT, aKuu3u, M3HOCHU M BHOCHM MWUTA U MMOTHU AaHbuu. [pe3 nocnegHWUTe roaAuHU, B
YCNOBMATA Ha MENKAYHApOO4eH W BbTPEleH WKOHOMWMYECKM pacTeXk, HAKONAKO NpaBUTENCTBA
npeanpuvexa MepKM KbM ONTUMU3MPAHE W HamaNABaHE Ha JaHbyHaTa TEXKECT KaKTO BbpXy
CTOMaHCKMUTE CcybeKkTM, Taka W BbPXy rpaxaaHuTe. B ycnoBuATa Ha MKOHOMUYECKA Kpu3a
Bb3MOXHOCTUTE 33 AOMb/IHUTE/NIHO HAMA/IABAHE HA AaHbYHATa TEXECT Ca CUIHO OFPaHUYEHMU, KaTo e
Bb3MOXHO M 06pbliaHe Ha npoueca (4pes yBenuMyaBaHe Ha [AaHbyHaTa TEXECT WAU 4pes
HamansBaHe obema NpeaoCTaBAHM OT AbpMKaBaTa YCAyrn, UHBECTULMM U Ap.).

anC'be,qMHFIBaHETO Ha anrapuﬂ KbM EBpOI‘IeﬁCKMﬂ Cbl03 aoseae A0 yBe/in4yeHa KOHKypeHuua n
AOMB/IHUTE/THU U NO-YTEXKHEHMU perynaummn

Cnepn, npucbeaMHABaHETO Ha Bbarapus Ha 1 anyapu 2007 r. B EBponeickua Cbio3 3a eMUTEHTa €
HaNNLE KOHKYPEHTEH HAaTUCK OT CTPaHa KOMMAHWMUTE, Pa3BMBALLM CXOA4HA C Ta3M Ha XONAWHra
[EeNHOCT Ha egMHHMA nasap. MpuemaHeTo Ha cTpaHaTa B EBponenckma cblo3 goBeae A0 HapacTBaHe
Ha KOHKYpPEHUMATA 38 EMUTEHTA, Tb KaTo NPKU NPemMaxBaHETO U HamaNsiBaHeToO Ha bapuepute HOBU
KOHKYPEHTM OT APYrM CTPAHU YNEHKM HaBAsA30Xa Ha 6barapckma nasap. ToBa BOAW A0 HaMansaBaHe
Ha npuxoamte M neyanbata Ha [lpynata. OT gpyra cTpaHa, XapMOHU3MPAHETO Ha O6bArapcKoTo
3aKOHOAATE/ICTBO C MPaBHUTE aKToBe Ha EBponeiickMA Cbio3 3@ KOHKYpPEHUMATA € Ha/IoKUTENHO,
KaTo BCAKA NpPOMAHA B 3aKOHOAATEACTBOTO JoBeae [0 Heobxogmmoctta EmuteHTa pa ce
cbobpasnBa C 4ONBAHUTENHM M NO-06peMeHUTeNHN NpaBua.
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Cepganuiie n agpec Ha ynpaenedune Penybnuka
Brwnrapus, rp. Codua, yn"Credan Kapagmwa” N2 2.

TEN:+359 2/ 98016 11;981 73 84
EMAIL: info@chimimport.bg
MuTepHet cTpaHuua: www.chimimport.bg

Meguw 3a paskpueaHe Ha MHGOPMALKA
wWww.Inews.com

BowukW HACTOALLW aKUWOHEpM, 3aUHTEe PeCcYBaHN
NKLA W NOTEHLWANHK MHBECTUTOPW MOTaT Ja NonyJat
HeobXoOMMaTa MM MHPOPMALMA OTHOCHO OeRHOCTTA Ha
OPYHECTBOTO W HETOBTE GUHAHCOBM PE3YNTATH HA afpec:

yn. ,Credan Kapamwa” Ne 2, rp. Codua 1000
pcekn netwk ot 13.00u. go 17.00u.

L[

3A JOMBIIHUTENHA MHOOPMALINA ,

MONA NOCETETE MHTEPHET MONE3HWU AIPECK
CTPAHWMLUATA HA"XMMIAMNOOPT" AL Kommucna 3a duHaHCoB Hagsop
Lo http//www.fscbg/
www.chimimport.bg,
Evnrapcka pongoea Gopca
http://www.bse-sofia.bg/

LenTpaned genosutap
http://www.csd-bg.bg/

Bwnrapcka HapogHa banka
http:/fwww.bnb.bg/

AreHuwa 3a npuBaTHIaLMA W
CnegnpyBaTM3aLnoHEH KOHTPON
httpsfwww.priv.government.bg/




