MEMAMHEH
NOKNAL

3A ,ﬂ,EVlHOCTTA

XMMMMMINOPT

AAAAAAAAAAAAAAAAAAAAAAAAAA



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
[EeNHOCTTa Ha [lpy*KecTBOTO KbM Kpas Ha TpeToTo Tpumeceume Ha 2017 r.

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

¢ 06L0 3acTpaxoBaHe

® JKMBOTO3aCTPaxoBaHe

® MEeHCUOHHO OCUrypsiBaHe

® aBMALMOHEH TPAHCMNOPT U HAa3eMHU AEWHOCTM MO 0B6CNYKBaHE U PEMOHT Ha CamosieTu

* MPOM3BOACTBO, L06MB M TbProBMA C NETPOSHM U XUMUYECKU MPOLYKTU U NPUPOAEH ras

® NPOM3BOACTBO, NPEPaABOTKA U TbProBUA CbC 3bPHEHU XPAHWU U PACTUTENHU Maca

Bcekn eamH ot paboTtewmte Hag 6 700 aywm B CTpyKTypaTa Ha ,Xumumnopt” ALl gonpuHacs 3a yCnewHoTo
npuobliaBaHe Ha ObArapckua OU3HEC KbM €eBPOMencKkuTe cTaHgapTtu. lNocnegHute rogmMHU yTBbPAUXA
KOMMNaHMATa M KaTo BoAewa Ha ,bbnarapcka ¢oHposa 6opca - Copusa” ALl, BKAOYEHA B CEFMEHT aKUMM -
“Premium”, B uHgekcute SOFIX, BGBX40 n BGTR30, KoeTo e pe3yntaT Ha NPaBW/IHOTO MNJAHWPaHe Ha
WHBECTULMUTE U NPodPeCcUOoHaNHUTE SENCTBUS U YCUAMA HA MEHUAKMbBHTA.JeMHOCTTa Ha APYKEeCTBOTO KaTo
nybanyHa KOMNAHWA e Ccb3gaBaHe WM YyTBbpKAaBaHe Ha ePeKTUBHO OJYHKUMOHMpALLM MOAENN Ha
KOPNOpPaTMBHO YyMpaB/iieHWe, FapaHTMpalLM pPaBHOMPABHO TPeTUpaHe W 3awuMTa npaBaTa Ha BCUYKM
akuMoHepu. [paKTMKa € npo3padyHOTO U KOPEKTHO pasKpuMBaHe Ha WHbopmauus, Heobxoauma Ha
HacToALMUTE aKUMOHEPU, 3aUHTEPECOBAHUTE INLA U NOTEHLUMANHUTE UHBECTUTOPM.

KbM HacToswmA eTan OCHOBHUTE NpeauMcTBa Ha ,Xumumnopt” A/l ca:

- [lo3HaBaHe Ha MKOHOMMUYECKUTE N NONINTUYECKMUTE YCNOBUA U JafieHOCTU B bbarapus, I'IOTpe6HOCTMTe n
CI'IELI,VI(I)M‘-IHMTE ocobeHoCTM Ha KNNeHTUTE, 3aBOKOBAHU I,CI,O6|:)I/I nosnunn B CTpPaTeErM4eckn oTpacanm oT
WKOHOMWKATA Ha CTPaHaTa,

-[loKasan ce MEHUOXKDBPCKN €KUM — rpynaTa pasnosaara CbC CUAHO MOTMBUPAH €KUM OT MEHUAXKDBPU C BUIUA
3@ pacTe)a Ha XonAuHra, C [JOKasaHM YMeHWs W ONUT B ynpaBieHWeTo, npuaobusaHeTo W
NPECTPYKTYPUPAHETO Ha KOMNAHUM KaKTO B BnaronpuaTHa, Taka U B HeBnaronpuATHE Nas3apHa cpena
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MH®OPMALUA CbINMMACHO HOPMATUBHUTE PA3IMOPEABU

o UHdopmauua 3a BaXKHU CbOUTUA, HACTLNUAN Npe3 TPETOTO Tpumeceume Ha 2017 r.

Ha 29.08.2017 r. XumumnopT AL npeactasn TpMmeceyeH KOHCoAMampaH otyeT 3a Btopo
Tpumeceume Ha 2017r.

Ha 28.07.2017 r. Xummmnopt Al npeactasun TpumeceyeH otyeT 3a Bropo Tpumeceume Ha
2017r.

Ha 28.06.2017 r. Xumnmnopt Al npeactasu ysegomneHue 3a napuyeH guBnULEHT.

Ha 28.06.2017 r. XumumnopT ALl npeAcTaBu NPOTOKOA OT 060 cbbpaHne Ha akuMoHepuTe
nposeaeHo Ha 27.06.2017 r. ot 16:00 vaca.

Ha 30.05.2017 r. XumumnopTt AL nybaunkyBa TpumeceyeH KOHcOnMAMpaH otyeT 3a [bpso
Tpumeceume Ha 2017 r.

Ha 26.05.2017 r. XumumnopTt AL npeactaBu MoOKaHa 3a CBMKBaHe Ha PenoBHO 06Lio
CcbbpaHMe Ha aKuMOoHepuTe M maTepuann 3a obwo cbbpaHMe Ha aKUMOHepuUTe, KOETO ce
nposege Ha 27-06-2017r. ot 16:00 yaca 8 1000, yn. CtedaH Kapaga 2.

Ha 02.05.2017 r. Xumumnopt AL  nybnukysa [oAuLLIEH KOHCOAMAMPAH OTYET KbM
31.12.2016r.

Ha 28.04.2017 r. XumumnopTt ALl npeacrtasu TpmmeceyeH oTtyeT 3a [TbpBO Tpumeceume Ha
2017 r.

Ha 31.03.2017 r. Xumnmnopt ALl npegctasu fogmwen OTyet 3a 2016 T.

Ha 01.03.2017 r. XumumnopTt ALl npeactasun TpmmeceyeH KOHCONNAUPAH OTYeT 3a YeTBbpTO
Tpumeceume Ha 2016 .

Ha 30.01.2017 r. XumumnopTt Al npeacrtasm TpumeceyeH oTyeT 3a YeTBbPTO TpUMeceumne Ha
2016



MHO®OPMALNA CbINTACHO HOPMATUBHUTE PA3IMNOPELBU

e (duUHaHCOBU NOKasaTenu

Mopagyn cneundnyHMA XapakTep Ha AeMHOCTTa Ha eMUTEHTa - XON4MHIOBA AEWHOCT, OCHOBHUTE
NPUXoan Ha APY)KEeCTBOTO Ca KaKTO MPUXOAWTe OT OnepaTMBHA AeMHOCT, Taka U ¢$UMHAHCOBA,
dopMUpPaHM OT NONOXKMUTENHN PA3INKM OT onepaummn ¢ GUHAHCOBU MHCTPYMEHTHU, MPUXOAMN OT JINXBU
n amsuaeHTn. OnepaTtMBHMUTE NPUXOAM Ca CBbP3aHM OCHOBHO C MHBECTULUMOHHU UMOTU, YCAYTU U

apyrn.

36 966 e 0610 MPUXOAU KbM
XWUJI.JIB 30.09.2017 r.

e PeasiusvpaHara nevasi6a
29 298 npeau obsiaraHe C JaHbIU

XWJI.JIB el
30.09.2017 .

33 830 e HeTHa neyasiba Ha aKIIMOHEPUTE Ha
XWUJIL.JIB Xumumnopt A/l kpMm 30.09.2017 1.

v/

ModpobHa uHgopmayua 3a huHaHCOBUME MOKA3amMenu € OnucaHa b8 PUHAHCOBUA omyem HA

LApyycecmesomo.

e BauaHue Ha BaXKHUTE CbbUTUA 3a [pyKeCTBOTO, HACTLNWJIM NpPE3 TPETOTO Tpumeceume Ha 2017 r.

- HAma HacTbNWAM BaXKHU C'b6MTMFI, BnAeWN BbpPXY pe3ynNTaTuTe Ha EmuteHTa B PaMKUTE Ha

TpeToTo Tpumeceyme Ha 2017 .

o UHdopmauma 3a CKAIOUEHUTE FONEMU CAENKN MEXAY CBbP3aHUn nua:

e cl0enKume mexOy C8bP3AHU UUA, CKAKYEeHU Mpe3 omuyemHus nepuod HA mekywama
¢uHaHcosa 200UHA, KOUMO €A MO6AUAAU CbWecmeeHO HA (PUHAHCOBOMO CbCMOAHUEe Unu

pe3yamamume om deliHocmma HaA OpyHecmaomo e mo3u nepuoo;



MH®OPMALUA CbINMMACHO HOPMATUBHUTE PA3IMOPEABU

- CBbp3aHuTe anMua Ha XumumnopT AL BKAOYBAT COOCTBEHUUUTE, AbLIEPHM KOMMAHWUM,
KNOYOB YMNPABAEHCKM MEPCOHan, W  apyrn, Knwo4yoBMAT YyhNpaBAEHCKM MNEPCOoHan Ha
Lpy»KecTBOTO BK/IOYBA 4Y/ieHOBeTe Ha YnpasutenHua cbBeT M HapsopHua cobeeT. [lpes
OTYETHMA Mepuosd, He Ca CKAYBAHM COE/NKM, KOUTO Cca MOBAUAIN CbLLECTBEHO Ha
$MHAHCOBOTO CbCTOAHUE AN Pe3YNTATUTE OT AEMHOCTTA HA APYXKECTBOTO B TO3U Nepmos,

® pomMeHume 8 CKnaw4YeHuUme cOesnKu CbC C8bP3AHU NUYd, onosecmeHU 8 200UWHUA omyem,
Koumo umam cbujecmeeHo eb3delicmeue 8bpXy (huHAHCOBOMO CbCMOAHUE UaAU pe3yamamume
om OeliHocmma Ha Opyyxecmeomo npe3 CbomeemHuUs om4yemeH nepuod HA MeKywama
¢uHaHcoea 200uHa.

- Tpe3 OTYeTHMA NEepuoj HAMa OKa3aHO Bb3AeNCTBME BbpPXy GMHAHCOBOTO CbCTOAHUE WU
pesyntatuTe OT AEeMHOCTTa Ha APYXecTBOTO B CAeACTBME Ha MPOMEHMTE B CKAlYeHuTe
COE/KM CbC CBbP3aHM /IMLA, ONOBECTEHM B FOAMULLIHMA OTYET.



MHO®OPMALNA CbINTACHO HOPMATUBHUTE PA3IMNOPELBU

ONMUCAHUE HA OCHOBHUTE PUCKOBE U HECUTYPHOCTHU
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XMMMMNOPT € XONAUHFOBO APY}KECTBO M BNAOLIABAHE HA OnepaTMBHUTE pe3ynTati, GUHAHCOBOTO
CbCTOSIHUE M NEpPCneKkTUBUTE npes AeWHOCTTa Ha AObLUEPHUTE MY APYIKECTBAa MOXe Aa Mma
3HauuTeneH HebnaronpuateH edpeKT BbpXy pesynTatute oT AeMHOCTTa U GUHAHCOBOTO CLCTOAHMUE
Ha EMUTEHTa, BK/IIOYUTENHO U CNOCO6HOCTTa My Aa U3nalla AUBULEHTU

Toil KaTo XMMMMMOPT pa3BMBa AEWNHOCTTa CU 4Ype3 CBOMTE AbLIEPHU APYXKeCcTBa, HErosoTo
OUHAHCOBO CbCTOAHWE, ONEepaTUBHU Pe3ynTaTM U NEepCrnekTMBM ca B MpPsika 3aBUCMMOCT OT
CbCTOAHUETO, PE3YATATUTE U NEPCNEKTUBUTE HA AbLLIEPHUTE MY APYXHKecTBa, ocobeHo Ha OCHOBHUTE
ApyxectBa. bopcoBaTa LeHa Ha AKumMnTe Ha EMuTeHTa oTyMTa BM3HEC NOTEHUMaNa U aKTUBUTE Ha
lpynata KaTto uano. CNnocobHOCTTa Ha XMMMMNOPT Aa NPOAb/XKABA A3 MHBECTMPA B pacTe)ka Ha
lpynaTa cobCcTBEHM CpeacTBa, KAaKTO M Aa 3anaalla AMBUAEHTU Ha MNPUBUAETMPOBAHNTE aKLMOHEPU
M Ha akumoHepute B OBMKHOBEHM aKLMK, aKo Obae B3eTO pelleHMe 3a ToBa oT O6wWoTo cbbpaHue
Ha EmuTeHTa, Wwe 3aBucK oT peanua GakTopu, CBbP3aHU C AbLLEPHUTE MY APYKECTBA, BKAOUUTENTHO
pasmepa Ha nevyanbmuTe M NapUyYHMTE NOTOLM HA AbLLEPHUTE APYMKECTBA, KAKTO M OT HapacTBaHe Ha
HbopcoBaTa LEeHa Ha aKUMUTE Ha AbLUEPHUTE My APYXKEeCcTBa, KOUTO ca NybnnyHM fpyrKecTBa U ce
TbpryBaT Ha b®Pb Codua, kato npes 2017 roauHa Oewe wu3nNnaTteH AMBUAEHT KaKTo NoO
NPUBUAEIMPOBAHUTE TaKa M NO OOMKHOBEHUTE aKLUN.
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AKo lpynaTa He ycnee ga OCbLUECTBM UM UHTErpupa ycnewHo 6baewm npuaobusaHus, KakTo u
Aa OCDLLLECTBM peopraHM3auuu, pesynTatute OoT AeiiHocTTa Ha lpynata u ¢uHaAHCOBOTO W
CbCTOSAHME MOraT Aa nocTpaaat

[o To31 momeHT lpynaTa e pa3BMBana onepauumTe cu B bbarapma Hain-sede ypes npuaobmsaHma Ha
APY)KecTBa M akTMBM M [pynata Ha XMMMMMOPT O4YaKBa Te3n npuaobuBaHMA Aa NPOABLXKAT U
3aHanpea. MpynaTa Bb3HamepsBa [Aa OCbLIECTBABA CTpaTerna Ha naeHtudunumnpaHe m npuaobusaHe
Ha Bu3HecK, APYy*KecTBa U aKTUBU C OrNej eKcnaH3mA Ha AeMHOCTTa cu. Hama curypHocT obauve, ye
lpynaTa we ycnee v 3a B bbaewe ga uaeHTMdMUMpa NOAXOAAWM OOEKTM Ha npuaobusBaHe M
WHBECTULMOHHM Bb3MOXKHOCTU UAWN Ye Npuaobutute B ObaecLle KOMMAHUM M aKTMBM Wwe 6baat
PeHTabuHU, KaKTO AeHoCTMTe gocera. B gonbaHeHne, NpnaobuBaHuATa U UHBECTULMMUTE ca 06eKT
Ha peauua PUCKOBE, BKIOUUTENIHO Bb3MOMKHW HebnaronpuatHU edekTn Bbpxy pesyntaTute oT
AeHOCTTa Ha [pynaTa, HenpeaBuaeHM CbOUTMA, KAKTO WM 3a4b/KEeHMs W npobnemu npu

WHTEerpupaHe Ha genHocTuTe.

lpynata Ha XMMMMNOPT € B MNpPoueC Ha W3BbPLIBaAHE Ha peauvua peopraHMsauuK, KaTo
NPUKNOYMAOTO MNpean M3BECTHO Bpeme NPecTPyKTypUpaHe Ha YacT OT NpOM3BOACTBEHUTE U
TbProBCKU APYMKECTBA, Ype3 B/MBaHe Ha , XumumnopT pyn” EAL B ,3bpHeHM xpaHu bvarapusa” AL,
lpynaTa o4yaKkBa Te3n peopraHM3auuu ga AoBeaar A0 MKOHOMMWM Ha cpeacTBa M no-epeKTUBHO
ynpassieHMe Ha busHecuTe. HAma curypHocT, Yye pynaTta Ha XMMMMMOPT LLE ycrnee CBOEBPEMEHHO U
Mb/IHO A2 U3BbPLUM NAaHUPAHUTE PEOPraHM3allnm, KaKTo U Ye Te LLIE TEHEPUPAT OYaKBAHUTE NON3N,

BKTIOYNTENTHO MKOHOMUATA HA pPa3xodu.

Bbp3mnAT pacTeXX Ha Mpynata Ha XMMMMNOPT U NpecTPyKTypupaHuATa B Npynata morart aa 6vaar
Npeau3BMKaTeNCTBO 3a HEMHUTE CUCTEMM 3a OMnepauMOHeH, agMUHUCTpaTUBEH U ¢UHAHCOB
KOHTpON

OuaKBa ce TeMNbT Ha PacTeX M pasLWMPABAHETO HA AeNHOCTTa Ha pynata Ha XMMMMMOPT, KaKTo U
NPecTpyKTypupaHuata B lpynaTta, Aa NPoOAb/XKAT M CbOTBETHO A3 HapacTBa M HeobxogMmocTTa oT
ocuUrypABaHe Ha Mo-rofemMu ynpasaeHCKU U onepaTuMBHM pecypcu. fpynata Ha XMMMMNoOpPT nonara
ycuamMa ga onTMMM3MpPA onepaTMBHATA CU CTPYKTYpa, KOHTPOAHUTE U GUHAHCOBUTE CU CUCTEMMW,
KaKTO M Ja npuBavya M obyyaBa KBanuduumpaH nepcoHan. MeHUAKMBHTBLT Ha [pynaTta Ha
XvmumMmnopT BAPBa, Ye pasnonara ¢ HeobxogmMmuTe pecypcu 3a NPOABLAXKABALLOTO PaslIMpPeEHUe Ha
AelHoCTTa cu. Kato ce Mma npeaBma, cTpaTerMaTa 3a eKCnaH3mMBEH pacTex Ha lpynaTa, obaye, HAMaA
CUTYPHOCT, Ye cUcTemmUTE 3a onepaTuBeH U GUHAHCOB KOHTPOA Ha pynaTa HAa XMMUMMNOPT Wwe morat
A3 NPOABLMAKAT Aa PYHKUMOHMPAT MO HauWMH, NOAXO4AW, Aa MOAAbPXKA U ynpasnABa epeKkTUBHO
6baewma my pacTex.

pynaTta Ha XumumnopT moxe aa u3bepe HenoaxoaALLa nasapHa cTpaTerus



bbaewmte ne4andbm M MKOHOMMYECKATa CTOMHOCT Ha [pynata Ha XMMUMMOPT 3aBUCAT OT
cTpaTervaTta, nsbpaHa OT ynpaBAEeHCKMA eKUN Ha EMUTeHTa U abliepHUTe My apykectsa. N36opbT
Ha Henoaxo4Alwa nasapHa CTpaTerns MoXKe ga Aosege A0 3arybu uam nponycHatu nonsu. MpynaTta
Ha XMMMMMOPT ce CTPeMU Aa ynpasaAaBa CTPaTErMYeckua pMUCcK Ypes HenpeKkbcHaTo HabatogeHne Ha
M3NbJIHEHMETO Ha CBOATA CTpaTervMa W pesynTat, 3a Aa pearnpa Bb3MOXKHO HaM-6bp30, aKo ca
HeobxoaAMMKM NPOMeHU B cTpaTervMata. HenoaxoaswuTe uam 3abaBeHM NPOMEHM B CTpaTernsaTta Ha
lpynata 6uxa mornmM Aa mMmaT 3HauuTeneH HebnaronpuAatTeH edekT BbpXy HeWHaTa AEeMHOCT,
onepaTUBHUTE N pe3ynTaTu U GUHAHCOBO CbCTOAHME.

MoBeyeTo AeﬁHOCTM Ha prnaTa ce ocbulecrtBABaT B CUJIHO KOHKYPEeHTHa cpeaa

C npuemaneto cn B EC oT 1 aHyapum 2007 r. bbarapma ctaHa 3HA4YUTENIHO MNO-aTPaKTUBHA 3a
YYXKOECTPAHHM MHBECTULMN U Ce YNEeCHU 3HAYMTENIHO U3BBLPLUBAHETO Ha AEeNHOCT B CTpaHaTa Ha
YYXKOECTPAHHM N Hali-Beye Ha eBpOoneinckn KomnaHuu. ToBa ce oTHacA ocobeHo 3a cTpaTernyeckms
3a pynaTta cektop Ha GMHAHCOBUTE YCNYrK, NOPALM Bb3MOXKHOCTTA Ha KPEAUTHM, 3aCTPaxoBaTEIHU
N apyru GMHAHCOBU MHCTUTYLMWN, NULEH3MPAHM B APYrM ObPXKABM YneHKn Ha EC, aa m3BbpluBaT
ANPEKTHO AeMHOCT B bbarapua npu ycnosuaTa Ha cBOH6OAHO NpefocTaBAHe Ha YCAyru.

CunHaTa KOHKypeHUus e ocobeHo xapaKTepHa 3a nasapa Ha PUHAHCOBU YCIYrKU, B KOUTO onepupat
HAKoM oT OcHOBHUTe gpyxkecTBa. Cnen NpuMBaTM3aLMATA HA AbPXKABHOTO yyacTve B Gbarapckurte
6aHKM WM 3acTpaxoBaTe/lHW  APYXKeCcTBa, B Te3M CEKTOpM MocneaBaxa  3HAYUTENHMU
NPecTPyKTypupaHua. YyKaum cTpaterMyeckn WHBeCTUTOpPU npuaobuxa asnoBe B NOBEYETO OT
ronemuTe 6barapckn 6aHKM 1 3aCTpaxoBaTeNHWN APYHKECTBA, NpecneaBaliku arpecuBHU CTpaTernmn Ha
pacTeXX M BbBEKAaHE HAa MOAEPHW CUCTEMM, TEXHONOMMU M NPAKTUKKU. HAKOU 6bArapcku BaHKM
nonagHaxa B MO-LUMPOKN MEXAYHapPOAHW KOHCONMAALMOHHM NPOLECU M TaKa 3HAYUTENIHO ce
3aCU/IM TAXHATA NO3MLMA HA BbTPeLlHUa nasap. OnpeaeneHn 6aHKKM, COBCTBEHOCT Ha YyKAECTPAHHM
GUHAHCOBM KOHIIOMEPATU, MOXKE Aa MPOoAb/XKaBaT Aa MMaT NPEUMMYLLECTBEH AOCTbM 4O CBEX
GMHAHCOB pecypc Ha KOHKYPEHTHa LieHa, AOPU B YCIOBUATA Ha paspasunaTa ce GMHAHCOBA KpuM3a.
3acuMneHaTa KOHKYpeHLMA BbB GUHAHCOBUS CEKTOP MOXKe Aa AoBee A0 OT/IMB Ha KAMEHTU Ha LIKB u
Apmeel, M HamanABaHe Ha nasapHuA uMm Aan. Tesm u apyru ¢dakTtopyu moraT Aa 3acerHar

HebnaronpuATHO GMHAHCOBOTO CbCTOAHME U PE3YNTATM HA GMHAHCOBUTE MHCTUTYLMM B [pynaTa.

MacoBo HaB/M3aHe Ha aBMOKOMMaHMM OT T.Hap. “OrogketeH Knac” (low cost) Ha 6barapckus
aBMaUMOHEH Nasap MOKe Aa AoBeae A0 HamMansaBaHe Ha NPMXoAMTe Ha aBUOKOMMNaHKUATA oT pynaTa
Bvarapua Ep. Bnasnoto B cuna cnopasymeHune “OTBopeHo Hebe”, Npu KOeTo BCUYKM aBUOKOMMNAHUN,
OTrOBapPALLM Ha €eBPOMenCcKUTE HOPMWM 33 CUFYPHOCT HA NONEeTUTe, MMaT paBeH AOCTbN A0
H6bArapckuA aBMALMOHEH Ma3ap MOXKe Aa AoBede A0 HamasBaHe Ha NMPUXOAUTE Ha aBUALMOHHUAT

npeso3say B [pynarta.

HapacTBawaTta KOHKypeHUMs MOXe Aa 3acerHe HebnaronpuATHO M ApyrM 6usHecu Ha [pynaTa:

npon3BoACTBOTO U TbProBMATa C TOPOBE U XMMUKA/IA.



B pestome, UANOCTHMAT BU3Hec Ha [pynaTa cpela CUAHA KOHKYPEHLMA KaKTo OT CTpaHa Ha ronemu
MYNTUHALMOHANHN KOMMAHUKM, Taka M Ha NO-TOZIEMU U MO-MaNKM MECTHW Apy»KecTBa. MHoro ot
MEXAYHapoaHUTE KOHKypeHTM Ha [pynata ca no-ronemM M MMaT 3HA4YUTEeNHO MOo-rosieMu
bOMHAHCOBKM, TEXHUYECKM U MapPKETUHTOBWU pecypcu OT Tean Ha [pynata. daKropuTe, KouTo
onpeaenaT ganu notpebutenuTe we usbepaTt NPoAyKTUTE U ycayrute Ha pynata BKAKOYBAT LEHa,
KauyecTBO Ha NPOoAYKTa M Ha 0b6CcnyKBaHETO, penyTauma U BPb3KM C KANEHTUTE. XMMUMMNOPT O4YaKBa
HapacTBaHe Ha KOHKypeHUMATa B CEKTOpPUTE M Ha MasapuTe, Ha KOWUTO onepupaT AblepHUTE My
APYXKecTBa U HAMA rapaHums, ye lpynaTa We noadbp’ka CBOATA CWUJIHA KOHKYpPEeHTHa no3vums B
b6baeLe.

¢opcma)KopHu cbbutna Karo He6naronpm|THu KIUWMAaTU4HN NPOMEHU, aBapum U TepOpPUCTUYHN
dKTOBE MOoraTt CbLlleCTBeHO Aa 3acerHar 6usHeca Ha pynaTta

Pe3KM KAMMATUYHM MPOMEHWN U NPUPOAHU 6eAcTBMA MOraT Aa OKaXKaT HEraTUBHO BMAHWE BbPXY
A06MBa Ha 3bPHEHW KYNTYPK, KOETO Aa 3acerHe HebnaronpmaATHO 3bpHeHMA BusHec Ha MpynaTa, BKA.
ToBapoobopoTta Ha Mapaxoactso BPI, KakTo M Aa 3aTpyAHAT noracaABaHe Ha oTnycHaTute ot KB
KpeguTn Ha CesCKOCTOMAHCKMTe npoussoauTenun. BnowasaHe Ha AobuBMTE OT CENCKOCTOMAHCKa
AEMHOCT, CBbP3aHU C HeBNAaronpuATHU KAMMATUYHM NPOLECKU, BPEeAUTENN UAU NO APYrU NPUYUHU
MOXe Aa Aosede 40 NPOCPOYMA HA B3EMAHMATA, CBbP3aHU C NPoAaXKbMTe Ha TOpOoBE C OTNOXKEHO
nnawLaHe M KaTo pesynTaT HamanAsaHe Ha npuxoauTe Ha lpynata OT NPOM3BOACTBO M TbProBuA C
XMMMYECKM NPOAYKTU. HacTbnBaHeTO Ha 3HaYMTeNHM No Maw,ab 3acTpaxoBaTeNHN cCbOUTUA MoraT Aa
AoBenat [0 3aTpyAHeHWsa 3a Apmeey, Npu u3naawaHe Ha obesweteHnA, HE3aBUCMMO OT
npesacTpaxoBaTesiHaTa CTpaTerna Ha APYXKecTBOTO. M3BbpliBaHe Ha TEPOPUCTUYHU aKToBe MO
06eKT Ha aBMALMOHHMA, PEYHMA M MOPCKUA TPAHCMOPT B pPermoHa MOXKe Aa [oBefaT [o
HamanABaHe Ha NbTHUKOMOTOKA W TpaduKa M A0 3arybu 3a Apy)KecTBaTa OT TPAHCNOPTHUA OTPACHA
Ha pynata: bbarapua Ep, kKakTo 1 lMapaxoacteo BPM. [leMHoCTTa Ha nocnegHoTo MoXe Aa bbae
HebnaronpuATHO 3acerHaTta M OT NPOMAHA B MJIABAEMOCTTA HAa peKa [lyHaB. N aBete KpanHoCcTU —
KPUTUYHO HUCKO U KPUTUYHO BMCOKO HMBO HA peKata ca M3KA4YMTeNHO npobnemaTmyHu 3a
KopabonnaBaHeTo, Tb/ KaTo B Pe3ynTaT Ha 3aTpyAHeHaTa MM U3LAN0 MpPeKpaTeHa HaBurauua ce

yBE/IM4YaBaT Pa3xoAMTe Ha APYKECTBOTO, a NPUXoAMTe HamanAgar.

Mpaeata Ha lpynata Bbpxy onpeaeneHnM 06EKTU C HALMOHANHO 3HauYeHMe morat ga 6baar
nNpeKpaTeHu NP1 Hen3nb/IHEHUE Ha 3aAb/IKEHUATA NO CbOTBETHUTE KOHLLECMOHHU A,0r0BOPHU

Bbarapckata gbpkaBa e nNpeaocTaBuia Ha AblLEpHOTO Ha [pynaTa Ha XMMMMMOPT APYMKECTBO
“NMpoyuBaHe 1 Ao6bus Ha HedT m ras” ALl KoHuecuun 3a AobMB Ha cypoB HedT. [pynaTta e cTpaHa U no
AOroBop 3a KoHuecua Ha “lpuctaHuuieH TepmunHan Jlecnopt”, KaTto 4act oT “lpuctaHulle 3a
obuiecTBeH TPAHCNOPT C HaUMOHANHO 3HavyeHWe BapHa”, AOroBopM 3a KOHLECMW HA pPEYHM
NPUCTAHULLHM TEPMUHANM, KAaKTO U NpUTEXKaBa AAnoBo ydyactue ot 40% B KoHcopuuyma “@Ppanopt
TymH Crap EbpnopT MeHuMaKMbHT', cneyennn KoHuecusTa Ha seTuuiata BbB BapHa u Byprac.
MpuTexkaBaHuTe oT lpynaTa KOHUECMW ca 3a pas3nnyeH cpok (mexagy 7 u 35 roamHu), HO npu

HEM3Nb/IHEHWE HA 3a4b/XKEHMATa NO CbOTBETHMTE A0roBopu (Hanp. MpM NpeycTaHoBaABaHe 3a
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onpeadesnieH CPOK Ha eKcnjoataumata Ha o06eKTUTe, NpW CbLIECTBEHO HEU3MbAHEHME Ha
MHBECTMLMOHHATA Mporpama OT KOHLeCMoHepa, HeaoCTUraHe Ha onpeaefieHn [A0roBopeHM
napameTpu, Bb3 OCHOBA Ha CbAebHO pelleHne u Ap.) 6barapckata AbprKaBa MoXKe NpeacpoYHo Aa
NPeKkpaTn KoHuecumTe. He e M3KAOYEeHO M nocneasawo CbaebHO ocrnopBaHe OT TPeTM /Mua Ha
KOHLECMOHHM [0roBOPM KaTo He3aKoHOCbobpasHW. 3arybaTa Ha KOHLECMOHHWM npasa oT pynara
MOX€E [,a OKaXe CbLULEeCTBEH HeraTMBeH epeKT Ha HelHaTa AeNHOCT.

Cna3sBaHeTO Ha 3aKOHOAATE/ICTBOTO NO OMNa3BaHe Ha OKOJIHaTa cpeAa U3UCKBA NOCTOAHHU pa3xoaun
M aHFaXXMMEHTU OT CTpaHa Ha pynaTta, KaTo HecnasBaHe HA HOPMATUBHUTE 3aA4bJIXKEHUA MOXKe Aa
Aaoseage A0 3HAYUTE/THU HAKa3aHUA U cNnpaHe Ha OCbLeCcTBABAHETO HaA AEﬁHOCTM

EkonorMyHoTo 3akoHoaaTencTBo Ha Penybnvka Bbarapus M3MCcKBa OT ApYyrKecTBaTa Aa npeanpuemar
peauua MepKM OTHOCHO npenoTBpaTABaHE, KOHTPO/A M HamansBaHe Ha pasIMYyHUTE BMAOBE
3ambpcABaHe Ha OKonHaTa cpega. MonuTukata Ha [lpynata e Aa cna3Ba CTPUKTHO BCUYKM
HOPMaTUBHWN 3a4b/IKEHUA M OrpaHUYEeHMA, CBbP3aHM C OMa3BaHe Ha OKOMHATa cpena, KoeTo e
CBbP3aHO C MOCTOSIHHU PasxoAM, BK/OYUTENHO MO MJIaHMPaHe, MOHUTOPUHI W OTYETHOCT,
npuBeXXaaHe 1 NoAabp}KaHe Ha CbOPBIKEHUATA B CbOTBETCTBME C U3MCKYEMUTE CTaHAAPTU U HOPMU,
PEKYNTMBALMA Ha TepeHW M T.H. HesaBUcMMO OT npeanpueTute Aenctsva, ako [pynata 6bae
NPU3HaTa 3a OTrOBOpPHa 3a MNPUYMHABAHE Ha EKONIOTMYHWM LWeTW, TA LWe cneaBa Aa 3anaaTtu
obesuwereHns M obu B 3HAUUTENIEH pPa3Mep, HAKOU HelHu [JerHocTM moraT ga b6baar
NpeycTaHOBEHW, KOETO MOMKE CbLIECTBEHO @ 3acerHe GpUHaAHCOBOTO M CbCTOSIHUE W OMEepaTUBHMU

pesynTtaTu.
lpynaTta moxKe ga He ycnee ga puUHaAHCUPaA NNAHUPAHUTE CU KanUTaNO0BU Pa3XoaU U MHBECTULIUK

BusHecuTe Ha pynaTta M3MCKBAT CbLIECTBEHW KanunTaioBU Pa3xoan, BKAKYUTENHO NPOU3BOACTBEHM,
€KCMN/I0aTauMOHHN, MapKeTMHIOBK, NO OMasBaHe Ha OKO/MHaTa cpeau U ap. pynata Ha XumumnopT
OYaKBa 3HAuYMTE/NIHA YacCT OT Te3u pas3xoaun Aa 6baaT ¢MHaHCMpaHM OT cobCcTBEHWM cpeacTBa Ha
lpynata. [Mpu HebnaronpuaTHa WMKOHOMMYECKA KOHIOHKTYpPa W HacTbMBaHe Ha  Apyru
HebNaronpPUATHU CbOUTUA MOKEe Aa Ce HANOoXU PUHAHCMpPAHE Ha Te3n pa3xoau NPenMyLLEeCTBEHO OT
BbHLIHM U3TOYHMLW. HAMA CUTYPHOCT Aann BbHWHO GMHAHCUPaAHE Lie MOoXe a3 6bae nNpuBaeYeHo
npy NpUueMmamnem ycnosusa. Moske ga ce Hanoxu Mpynata Ha XMMMMNOPT Aa peayunpa naaHupaHuTe
CU KanuTanoBM pPasxoaM U WMHBECTULMM, KOeTo 6K 3acerHano HebnaronpuATHO onepaTUBHUTE

pe3ynTat u GUHAHCOBOTO CbCTOAHME Ha MpynaTa.

duHaHcoBUTe pe3ynTaTn Ha MpynaTta 3aBUCAT OT LieHUTE Ha peauL,a CypoBUHM (KaTo CypoB neTpon,
HepTONPOAYKTUTE, 3bPHO, MACNI0AANHU CEMEHa, PacTUTENIHU Macaa U Ap.) M BanyTHUTE KypcoBe

®UHAHCOBOTO CbLCTOSIHME M Pe3yNTaTUTe OT AeMHOCTTa Ha lpynaTta ce BAMUAAT OT NasapHUTE LEHU Ha
CypoBMA NETPOA, ropueBaTta U HepTONPOAYKTUTE, KOUTO ca NpeaMeT Ha MeXAYHapOoAHO TbPCEHE U
npeanaraHe v pasnuyHu Apyrn GakTopm M3BbH KOHTPOAA Ha lpynaTta Ha XumumnopT. B nocheaHute
roAMHU U 0COBEHO Npe3 HacToALLATa Te3N LLeHWN WMPOKO Bapupart. NpoabaxkuteneH cnag Ha LeHuTe
Ha MeTPONHMTE NPOAYKTM MOXe [a AO0BeAe A0 HaMansBaHe Ha NpUXoauTe Ha AblLepHOTO Ha
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EmnteHTa apyxectso “lpoyyBaHe M Ao6uMB Ha HedT M ras”. B gonb/HEHWEe, M3MeCTBaHe Ha
NoOTPebUTENCKOTO TbPCEHE B MOCOKA KbM APYrM €HEPrumMHU M3TOYHMUM, NopoaeHo OT rnobanHa
KpK13a Ha nasapa Ha HedTonpoayKTH, O MMaNo KaTo nocaeamLa CblecTBeH HebnaronpuaTeH epekT
BbpXy npuxoante Ha “lMpoyyBaHe M Ao6MB Ha HedT m ras” u pecnekTMBHo, Ha lpynata. B cbwoTo
BpeMe pasxoAuTe 3a ropMBa Ca Ba*KHO PA3XOAHO Mepo 3a TPAHCNOPTHUTE KOMNAHWK Ha MpynaTa.

BonatMnHocTTa Ha MeXAyHapOAHUTE LEHW Ha 3bPHO, MAcNoAaWHU CEMEHA, PAacTUTE/NIHM Macia U
AP. OKa3BaT B/AMAHUE BbPXY Npuxoaute M neyanbata Ha 3bpHEHU XpaHu Bbarapua, Kato morat Aa
[AENCTBAT KAaKTO B NMOCOKA HamMasnsiBaHe Ha 060poTa M MapyKoBeTe, Taka M B MOCOKa yBeaM4YaBaHe
pUCKa OT onepauuuTe (B YaCTHOCT OTYUTAMKN M BAUAHMETO Ha ABUMKEHMETO HA Ba/lyTHUTE KYpCOBE,
Hali-Beve aonap/espo).

OeiiHocTute Ha MpynaTa ca U3N0XKEeHU Ha PUCKOBE, CBbP3aHM € ycaoBuATa B bbarapua u permoHa

I'pyrlaTa M3BbpLUIBa I,CI,e[/JIHOCT npegumHoO B Ebnrapvm, KOATO Be4ye e ynaeH Ha EC, HO pocera ce e
KBaI'IVId)MLI,MpaI'Ia oT mexgyHapoaHuTte MHBECTUTOPU KaTo HOBOBb3HUKBALY, na3sap.
HoBoOBb3HMKBALWMUTE Nna3apun Ca CBbP3aHU C NO-BUCOKN PUCKOBE, OTKOJIKOTO MNO-Pa3BUTUTE Ma3apu,
BKNIHOYNTENHO, B HAKOWU Cay4vau, CblecCTBeHW MNpaBHU, UKOHOMWUYECKU U MONUTUYECKU PUCKOBe

(BurKTE NO-AoNy pasaena Puckose c8bp3aHU ¢ bvaeapus)

3abaBaHe B pacTeka Ha WKOHOMMKaTa Ha bbarapusa, Kato pesyntat oOT MNOJAUTUYECKM WK
MKOHOMMYECKN paKTopu (BbTPELLHM MAK BbHLIHK 33 CTpaHaTa), We AoBeAe [0 cnaj B TbpCeHeTo Ha
NPOAYKTUTE U ycayruTe Ha lpynata. B 4acTHOCT, pa3BUTMETO Ha HEraTMBHU MaKPOUKOHOMMYECKM
npouecu (cnag Ha AoxoauTe, yBenandaBaHe Ha 6e3paboTuuaTa, 3HauuTeNeH crag Ha LUeHUTe Ha
aKTMBW, BK/. HEABMMMMW MMOTM, B/OWABaHe Ha OW3HEC KAMmata WM o4vakBaHMATa, ob6uia
MaKPOMKOHOMMYECKA HECTabMNHOCT U T.H.) B CTpaHaTa MOXe Aa AoBede [0 NPeKU UM KOCBEHMU

edeKTM BbpXy KoMnaHum oT pynata, KaTto:

BnowaBaHe Ha KpeauTOCNOCOOHOCTTA Ha YacT OT KAMeHTUTe Ha LieHTpanHa koonepaTuBHa BaHKa U
[0 yBe/MYaBaHe Ha Aena Ha NpobaemHuTe Kpeautn B HelHuA noptdenn. ColLo Taka, 3HauMTeneH
Cnaj, B UEHUTe Ha HeABMKMMUTE MMOTM MOXKe Aa bbae npuynHa 3a obesueHKa Ha 4acT oT
obesneyeHunaTa, npuetn ot UKB. Peanua daktopu, BKAOYUTENHO perynaTMBHM NPOMEHU, MoraT Aa
NpuHyaAT BbaHkata fga 3afena noseye cpeacTBa 33 MPOBU3KMKM, KoeTo H6W goBeno go cnafg Ha
neyanbaTta M.

HamanasaHe Temna Ha pacTeX Ha OCUTYPUTE/NIHUTE BHOCKM B NeHCUMoHHUTe ¢doHAaoBe (Han-Beue
N06pPOBOJIHUTE, HO CHLUO U MPU 3a4bAXKUTENHUTE),

HamansBaHe enaHMeTo M Bb3MOMKHOCTTA 3@ YaCTHM M BM3HeC NbTyBaHWA, OrpaHMYaBaHe Ha
ToBapoobopoTa M NOKYyNKMTE (B T.4. HA BHOCHM CTOKM) M Ap. Buxa ce OTPasuaM HEeraTMBHO Ha
6u3Heca Ha TPaHCNOPTHMUTE KOMMNaHuK B MpynaTa.
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HebnaronpuATHUTE MNOAUTUYECKM WAU  MKOHOMMUYECKM CbOUTMA B  APYrM LEHTPa/HO UAU
M3TOYHOEBPONENCKN CTPAHM MOraT Aa MMaT 3HaYMTE/THO HEraTUBHO BAUAHUE BbPXY, OCBEH A4PYroTo,
6pyTHMA BbTpeweH NpoAyKT Ha bbarapus, BbHWHATA TbProBMA M MKOHOMMKATa M306L0.
NHBecTUTOpUTE CbLLO Taka TpAbBa Aa MmaT npensus, Ye HOBOBb3HUKBALLMTE Na3apu ce NPOMeHAT
6bp30 1 MHGopMaUUATa, CbAbP}KALLA CE B TO3U AOKYMEHT MoXKe 6bp30 aa ocTapee.

Ycnexbt Ha lpynaTta 3aBMCM OT HeMHMA T.Hap. “KaouvoB” nepcoHan. Ako lpynata He ycnee aa
npueneYe 1 3a4bpPXKU ONUTHU U KBanUPULMUPaHU Kaapu, HEMHUAT 6U3HEC MOXKe Aa NocTpasa

BusHecbT Ha lpynata e 3aBMCMM B 3HAuYMTENHA CTemneH OT MPUHOCA Ha onpeaeneH 6pon nuua,
yyacTBalWy B YNPaBUTENHUTE M KOHTPO/NHWM OPraHM M BUCWIMA MEHUAMKMBHT Ha [pynaTta Ha
XummnmnopTt n Ha OCHOBHWUTE AbLIEPHW APYMKECTBA M B HAW-TONSIMA CTENEH OT M3Mb/HUTENHUTE
AVPEKTopK Ha MpynaTta Ha XMMUMMOPT. HAMA CUrypHOCT, Ye yciyruTe Ha TO3M “KNo4oB” nepcoHan
we 6bAaT M 3a B bbaewe Ha pasnonoxeHue Ha lpynata. KoHKypeHuuaTa B Bbarapus mexay
pabotogatennte oT GUHAHCOBMA W APYrN CEKTOPM 33 KayecTBEH MepCcoHas € MHOro CepuosHa.
YcnexwT Ha lpynaTta Lie 3aBMCKM, OTYACTW, OT HelHaTa CNocOBHOCT Aa 3aAbpKa M MOTUBMpPA Te3un
nmua. HeBb3MOXKHOCTTa Ha pynaTa Aa noaAbprKa A0CTaTbYyHO ONUTEH M KBaANPUUMPAH NepcoHan
32 MEHUIKBPCKN, ONEePaTUBHU U TEXHUYECKM NO3ULMU MOXKE 3 UMA 3HaUYUTeNeH HebnaronpusaTeH
edeKT BbpXy AeMHOCTTa Ha MpynaTa Ha XMMMMMNOPT, onepaTUBHUTE pe3ynTaTn U GUHAHCOBOTO My

cbcToAHMe. MoHacToAweMm pynaTa He NoAAbPKA 3aCTPaxoBKa “K/4oB nepcoHan”.

3acTpaxoBaTe/HOTO MNOKPUTUE HaA f[eiHOCTTa M aKTuBuTe Ha [pynata moxe Aa ce OKaxke
HeAOoCTaTbyYHO

CTpemexkbT Ha pynaTa Ha XMMUMMNOPT € Aa NOAAbPMKA afeKBAaTHA U MKOHOMMYECKM edeKTMBHA
3allMTa Ha aKTMBUTE M AelHocTuTe Ha lpynaTta. Hama curypHocT obaye, ye 3acTPaxoBaTE/NHOTO
MOKPUTUE LWEe e AO0CTaTbyHO, 33 Aa NOKpMe B 33[0BONUTENHA CTEMeH eBeHTyanHWTe 3arybu npu
HacTbMNBaHe Ha 3acTPaxoBaTe/NHU CbOUTMA, HanpuMmep NPOU3BOACTBEHM aBapwuW, NpPeKbCBaHE Ha

AeMHOCTTa, NPUPOAHN beACTBUA N €KONOTUYHU LWETH.

fpynata Ha XMMMMNOPT onepupa B CUM/IHO peryiMpaHa cpefa U NpPoMeHU B MPUIONKMMOTO
3aKOHOAATE/ICTBO, B Tb/IKYBAHETO WM MPaKTUKATa MO MpuiaraHe Ha 3aKOHOAATe/NCTBOTO, MU
HecbobpassaBaHeTo Ha [pynata C TOBa 3aKOHOAATENCTBO MOFaT f[a OKa)kaT CbluecTBeH
HebnaronpusaTeH epeKT BbpXy Hero

BbBeKAaHETO Ha HOPMATMBHWM OrPaHMYEHMA OT CTpaHa Ha bbarapckata HapogHa 6aHKa MoXe Aa
OrpaHMYM BB3MOXKHOCTUTE Ha LleHTpanHa KoonepaTmBHa 6aHKa 3a pacTex. HebnaronpuaTHu
M3MEHEHMA B 3aKOHOAATENCTBOTO (HanpuMMep HaMansiBaHETO MM MPEeMaxBaHETO Ha AaHbYHUTE
obnekyeHuna 3a ocurypasawuTe ce) 6uxa [0BeAM [0 OTAMB HA CPeACTBA OT MEHCUMOHHO
OCUTypUTENHaTa CUCTEMa, KOEeTO e ce OTpasu HebnaronpuMATHO Ha MEHCMOHHUTE KOMMAHUKU B
lpynarta.
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MpomsAHa Ha NOMIMTUKATA Ha AbPXKaBaTa MO OTHOLEHWE Ha NPeaoCTaBeEHUTE KOHLECMM 33 J0OUB Ha
HedT M raz 6M MMano HeraTMBHO OTPAXKEHWE BbpXy AEeMHOCTTa Ha ApyrKecTBoTo “MpoyuyBaHe U
A061B Ha HedT U ras”.

MpomsAHa Ha NoNMTUKATa Ha Abp)KaBaTa MO OTHOLIEHWE HA CMeCBaHeTo Ha buoropuea ¢ ropmea oT
HedTEH NPOM3XOA, KAaKTO U CBbP3aHUTE C TOBA YTBbPAEHW CPOKOBE B HOPMATUBHUTE aKTOBe, 6M
MMano HeraTuBeH edeKkT Bbpxy bbaewmnTe npuxoam Ha “3bpHeHun xpaHu bbarapus” AL

Cuctemata Ha lpynata Ha XMMMMMOPT 3a NpuUiaraHe Ha 3aKOHOAATE/ICTBOTO MOXKE Aa Ce OKaXKke
He AO0CTaTbyHO ePeKTUBHA

CnocobHocTTa Ha lpynata Ha XMMMMMNOPT Aa OTroBapA HAa M3UCKBAHWUATA Ha BCUYKU MPUIOHKMUMMU
3aKOHM W NpaBwWia A0 ronamMa cTeneH 3aBMCUM OT Cb34aBAaHETO U MOALDbPXKAHETO Ha CUCTEMU U
npoueaypy 33 CbOTBETCTBME CbC 3aKOHWUTE KaTO CUCTEMM 33 OTYETHOCT, KOHTPO/A, OAUT M
npeaocTaBaHe Ha MHGOPMALLMA, KaKTO U OT CNOCOBHOCTTA Ha EMUTEHTa Aa 3a4bpKM KBanuduumpaH
NMepcoHan Mo npuaaraHe Ha perynaTMBHUTE M3UCKBAHMA W 33 YNpaB/leHME Ha pPUCKa.
MeHMAXMBHTLT Ha [pynata Ha XMMMMMOOPT HE MOXKe Ja rapaHTMpa Ha NoTeHUManHuTe
WHBECTUTOPU, Ye Te3N CUCTEMM U MPOLEAYPU Ca HanbAHO edeKkTUBHW. [pynaTa Ha XMMUMNopT e
06EKT Ha UHTEH3UBEH HA[30p OT PErynaTMBHUTE OPraHK, BKAOYBALL PEAOBHM NPOBEPKU. B cryyait
Ha AeNCTBUTENHO MM NPEeANONAraemMo HECHLOTBETCTBME C NpaBuaaTa, Mpynata Ha XMMMMMOPT MOXKe
Aa 6bae obeKT Ha pa3cneaBaHe B paMKUTE HA aAMUHUCTPATUBHU U CbaebHM Npon3BoACTBA, KOMTO
MOraT Aa MMaT 32 pe3yaTaT HaNaraHeTo Ha 3HAYUTENHM HaKa3aHWA UKW BOAEHETO Ha cbaebHu aena
CbC 3HAYMM MHTEPEC, BKAIOUYUTENHO OT KAMEHTU Ha pynaTa Ha XumumnopT 3a obesweTeHuns. Bcako
OT Te3n obcToATencrea MoXe Aa UMa 3HaymTeneH HebnaronpuaTeH edeKT BbPXYy AENHOCTTa Ha
lpynata Ha XMMMNOPT, UMUAKA Ha APYKECTBOTO, pe3ynTaTuTe oT onepauumte 1 GUHAHCOBOTO My

CbCTOAHME.
O6wu puckose
HoBoBb3HMKBaLLY Na3apu

MHBecTUTOPUTE Ha HOBOBB3HUKBALLMTE Na3apu, KakbBTO e Bbarapus, TpabBa Aa Cb3HABAT, Ye Te3n
nasapu ca 06EeKT Ha Mo-ToNSM PUCK OT TO3U Ha MO-Pa3BUTUTE Masapu, BKAKOYBALL B HAKOW Cay4vau
3HAUMTE/NIHM MPABHWU, MKOHOMMYECKM W MOAUTMYECKM puckose. OcBeH ToBa HebnaronpuATHOTO
MOMTUYECKO WMIM MKOHOMMUYECKO Pas3BUTME B APYrM AbPKaBuM 6M MOIMO A3 MMa 3HAYMTENHO
HeraTMBHO BAMSHWE BbPXY BBI Ha Bbarapusa, HeltHaTa BbHLIHA TbProBMA U MKOHOMMKA KaTo LANO.
MHBecTuTOpUTE TpAbBa A3 NposBABaT OCOHGEHO BHMMaHWE MPU OLEHKATa Ha CblUeCTBYBALLUTE
pucKkoBe M TpabBa [a B3emaT COBCTBEHO peLIeHWe Aanu, NPW HaIMYMETO Ha Te3n PUCKOBE,
MHBECTMPAHETO B AKuMWTE € noaxoAAawo 3a TaAX. Hal-o6wo KasaHO, MHBECTMPAHETO B
HOBOBbB3HMKBALLM Na3apu € MNoAXO4ALL0 €AMHCTBEHO 3a OMUTHWM MHBECTUTOPW, KOUTO HaMmb/IHO

OUEeHABAT 3HaYeHMeTOo Ha NnocoyeHUTe puckose. NHBecTuTOpUTE Tpﬂ6Ba CblWO Aa MmaT npeasug, ve
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YyCNOBMATA Ha HOBOBb3HMKBALLUTE Ma3apu ce NPOMeHAT 6bp30 M cnegosBaTeNHO MHbOpPMaUUATA,
CbAbpKallla Ce B TO3M JIOKYMEHT, MOXKE CTaHe HeaKTya/lHa OTHOCUTENHO 6bp30.

PucKoBe, cBbp3aHu ¢ 6bArapckuaA nasap Ha LEeHHU KHUXKa

Bb3MOXHO e MHBecTUTopuTe Aa pasnosaraT C No-mManko MHPopmaumsa 3a 6bArapckma nasap Ha
LLeHHWN KHWKA, OTKOJIKOTO € Ha/IMYHa 3a APYKECTBA Ha APYr1 Nasapu Ha LEHHU KHUKA. Bce owe nma
M3BECTHA pa3/iMKa B pPeryanpaHeTo M Hag3opa Ha 6bArapckya nasap Ha LEeHHU KHUXKa, (BbNpeku
npuiaraHeTo Ha eBPONENCKUTE OAMPEKTMBM B Ta3u 06nacT), U B AENCTBMATA Ha WMHBECTUTOPUTE,
bpoKkepuTe M ApyruTe NasapHU y4acTHUUM, B CpaBHeHWe C nasapuTe B 3anagHa Espona u CALL,.
KomucuaTa 3a pMHAHCOB HaA30p Cneau 3a Pa3KpMBaHETO Ha MHPOPMaLMA M CNa3BaHETO Ha ApyruTe
perynaTMBHU CTaHAAPTM Ha ObArapckMA Nasap Ha LEeHHW KHWMMKA, 3a CNa3BaHETO Ha 3aKOHWUTE U
n3aaBa Hapeaodu 1 yKa3aHMA 33 3a4b/IKEHUATa OTHOCHO PasKpmMBaHe Ha MHOPMaLMA, TbProBUATa C
LLEHHM KHMXa NPU HAaIMYMETO Ha BbTPeLIHa MHopMaLma 1 Apyrn BbApocK. Bce nak e Bb3MOXKHO aa
MMa MNO-Manko nybauMyHo p[ocTbNHa WHPoOpMaumMsa 3a ObaArapckuTe APY)KecTBa, OTKOIKOTO
0BMKHOBEHO Ce MpPeaoCTaBs Ha Pa3no/IOXKeHUEe Ha MHBECTUTOPMTE OT NybAnYHUTE ApYXKecTBa Ha
APYyruTe Nasapu Ha LLEHHWN KHMXKa, KOETO MOMKe [ia Ce 0Tpa3u Ha LeHaTa Ha AKkuuuTe.

Bbarapckata ¢poHaosBa 6opca e 3HaUUTENIHO MO-Maska M No-cnabo NMKBMAHA OT nasapuTte Ha
LLEHHWU KHUXKa B HAKOM APYrv AbprKaBu

EbnrapCKaTa d)OH,EI,OBa 60pca € 3HaYUTEeNHO No-MankKa u no-cnabo JIMKBUAHA OT Na3apwute Ha UEHHU

KHUXA B HAKOM ApYyrn CTpaHu, KakeuTo ca Te3um B CALL n 3anagHa Espona.

B Kpaa Ha TpetoTo Tpumeceume Ha 2017 r., akumm Ha 104 gpyKecTBa ca perncTpmpaHun 3a Tbprosmsa
Ha OcHOBHMA Na3ap Ha bPb, 5 oT KOUTO ca perncTpmpaHmn 3a TbProBmA Ha cermeHT Premium, 84 Ha
cermeHT Standard n 15 Ha cermeHT 3a ApyKecTBa CbC CneuuasHa MHBECTULMOHHA uen. OTaenHo
aKUMM Ha 249 apy»KecTBa Ca perncTtpupaHu 3a TbproBua Ha AnTepHaTuMBeH nasap, oT Kouto 208 Ha
CermeHT 3a akumu, a 41 ca perucTpmpaHmn Ha CerMmeHT 3a ApY*KeCcTBa CbC cneumnasHa MHBeCTULUOHHA
uen.

Kbm Kpasa Ha TpetoTo Tpumeceume Ha 2017 r. nasapHaTa KanuTaauMsauuAa Ha LpPYXKecTBaTa,
TbpryBaHn Ha OcHoBHMA nasap Ha BPB, Bb3nM3a Ha 2,253 mnpa. nesa (cermeHT akumMm Premium),
6,595 mnpa. nesa (cermeHT akumm Standard) m 0,669 mnpa. nB. (CErMeHT 3a ApPYXKECTBa CbC
cneumanHa WHBECTUUMOHHA uen). OToenHo, ApyKecTBaTta, TbpryBaHM Ha CermeHT 33 aKuMKM Ha
AnTepHaTMBHMA Nasap, MMaT KanuTaamsauua B pasmep Ha 1,223 mnpa. NB., a Te3n TbpPryBaHu Ha

CermeHT 3a gpy»KecTsa CbC cneunasHa MHBECTULMOHHA Len Ha cbwma nasap — 0,355 mapa. ne.

CblweBpeMeHHO, MHOFO Manbk 6poil apyxKecTBa NpeAcTaBNAsBaT roAfAmMa YacT OT MasapHaTa
KanuTanmMsauma WM 3HauYMTeNIHa 4acT OT TbpryBaHuMTe obemu Ha bbarapckata ¢oHpoBa 6Hopca.
Huckata AMKBUMAHOCT BOAU M A0 APYTU 3aTPyAHEHUA, KaTO NpPeKoMepHa BOMAaTUAHOCT, NpW nasap,
KOMWTO CblUO TaKa € yA3BMM OT CMeKy/faTUBHA AEWHOCT, Tbil KaTO /IMKBMAHOCTTa € OOUKHOBEHO

TO/ZIKOBA HWUCKA, Y€ UuUeHuTe morat ga 6'bLI,aT MaHUNYANPAHN OT OTHOCUTENHO MaANKU CLOENKMN.
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CnepoBarteniHO, HAMA rapaHuuAa, 4ye akuumumte LWe ce TbpryBaT aKTUBHO, KaTO aKO TOBa He CTaHe,
BONNATUNHOCTTA Ha UeHaTa MOXe Aa HapacCHe.

PuckoBe, cBbp3aHu ¢ bbarapua
MonuTtnuyecku puckose

B ycnhoBusTa Ha Bce OLle HeOTLYMABALLA MKOHOMMYECKA KpU3a, 0buYaiHMUTE NOIUTUYECKU PUCKOBE
MMaT [ONbAHUTENHA TeXecT, M3pasABalla Cce B HaBpemMeHHaTa W aAeKBaTHa peaKkuma Ha
NONUTUYECKUTE CTPYKTYPM, 3aKOHOAATENHATa WM M3MbJHUTENHATa B/AacTM KbM MKOHOMMYECKaTa
obcTaHoBKa.

Cpepn, nonuTMYECcKUTEe pUCKOBE Ca M YCNELWHOTO NpoAb/KaBaHe Ha MHTerpupaHeTo Ha bbarapua B
EC. MpremaHeTo Ha cTpaHaTta HM B EC nernTmmmpa, Kakto MKOHOMUYECKUTE pedopMu, KoUTo b6axa
npeanpueTM B MMETO Ha WHTerpauMata Ha cTpaHaTa B O6wHOCTTA, Taka M HAKoM cnaboctw,
NPOABEHW MO BPEME HA MPexoAa KbM Ma3apHa MKOHOMMUKA M AeMOKpaTM3auma. bbaewmar pacrex
Ha MKOHOMMKATA, BCE MakK, Lie NPOoAb/XM A3 3aBUCM OT NOAUTMYECKaTa BOAA 3a MpoBexAaaHe Ha
MKOHOMMYECKN pedOpMM U BBBEXKAAHETO HA Hal-JobpuTe nasapHM nNpakTMkn Ha EC (B
AbATOCPOYEH NJaH), OT cNOCOHBHOCTTA 3a NpeofonsaBaHe Ha Kpu3aTta (B KPATKOCPOYEH MAaH) npu
3anasBaHe Ha pasymHaTta puckanHa nonntmvka. CNnocobHOCTTa Ha NPaBUTENCTBOTO Aa NPOBEXAa
pedopmnTe Ha CBOW pepn, 3aBMCKM OT CTEMEHTa, A0 KOATO YIeHOBEeTe Ha NpaBMTENCTBOTO MoraT Aa
NpoAb/MKaT YCUANATA CU B NOMNyNApPM3MpPaHe Ha HacToAawaTta pedpopma, ocobeHO B ycnoBmATa Ha
MKOHOMMYECKa HeonpegeneHocT. lpe3 nocnegHUTe rOAUHU MOJMIMTUYECKMA KUBOT B CTpaHaTa e
6enfasaH oT HecTabunHOCT — n3bpaHUTe NpaBMTENCTBA He MOraT A3 AOBbpLIaT MaHAaTa CuM U ce
penyBaT CbC cAyxebHu KabuHeTtu. Mpe3s mapt 2017 r. B cTpaHaTa ce NpoBeaoxa MNpPeacpOYHM
napnameHTapHu n3bopu, cneg KOUTO MMa U3BECTHU OYAKBAHUA , HOBOCPOPMMPAHOTO KOANTMLMOHHO
npasuTencTso Aa 6bae no-ctabwmnHo. C ornea Ha BCUYKO TOBA, MOAUTUYECKUAT PUCK B CTpaHaTa

OCTaBa NOBULLEH.

HactoswaTta 6barapcka NOAUTMYECKA CUCTEMA € YA3BMMA OT GParMeHTUPAHOCT Ha NOAUTUYECKUTE
cuan (4ecTo MopoaeHa OT npecnefBaHe Ha JIMYHU WU BbHLWHW MHTEpecH), MKOHOMMUYECKU
TPYAHOCTU, HEQOBOACTBO OT pedopmaTa M YneHcTBoTO B EC, nopaam HepeanncTUyHM OYaKBaHWMA,
KaKTO M couManHa HecTabuaHOCT U NPOMEHU B MOAUTMKATA Ha NPaBUTENCTBOTO, OpPraHM3MpaHaTa
NPEeCTbMHOCT U KOPYNUMATA, BCAKO OT KOUTO MOXE 3@ MMA 3HauuTeneH HebnaronpuateH edekt
BbpXy AeMHOoCTTa Ha [pynata Ha XuMMWMMMOPT, OnepaTMBHUTE pe3ynTatu U (UHAHCOBOTO My
CbCTOAHME.

UKoHOMMUECKU pUucKkose

ToBa Ca puUCKOBETE OT MAKPOMKOHOMMUYECKU CBbTPECeHMA, KOUTO MoraT [a ce OTpasAT Ha
MKOHOMMUYECKNA pacTeX, Aoxoaute Ha HacCeneHUeTo, TbpPCeHEeTO U npeanaraHeTo, neyanbute Ha

MKOHOMMYECKUTE CyBEKTU M Ap. Bbarapus Mma MKOHOMMKA OT OTBOPEH TUM U PA3BUTMETO I 3aBUCU
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NPAKO OT MeXAYyHapoaHUTe nasapHU ycnosua. B To3n cmucbn paspasunarta ce ot cpeaata Ha 2008
roguMHa CBeTOBHAa MKOHOMMWYECKA Kpu3a ce OTpas3fBa HeraTMBHO Ha CTOMNAHCKaTa KOHIOHKTYpa B
CTpaHaTa, Hau-Beye MO JIMHMA HAa HamanNABaHE Ha U3HOCA U CNaj, B MPUTOKA HA YYXKAMW KanuTanu,
KoeTo pednektupa BbpXy MHBECTULMOHHATa aKTUMBHOCT, HMBOTO Ha be3paboTuua, goxoaute WM
BbTPEWHOTO noTpebneHune. ToBa JoBeade [0 OTPULATENEH peaneH WMKOHOMMUYECKU pacTex.
OTtpuuatenHmat pbeT Ha BBl ot 3,5% npe3 nbpeoTo Tpumeceume Ha 2009 r., 4,9% npe3 BTOPOTO
Tpumeceune n 5,4% 3a TpeToTo Tpumeceume poseae Ao peuecna npes 2009 r. bbarapcKkaTa
MKOHOMMKa Belle 3acerHaTa OoT cBeToBHaTa GMHAHCOBA KpPM3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO
JIMHUA HA CBMBALLOTO Ce BbHLWHO noTpebneHne n pA3KO Hamanenute GUHAHCOBM MOTOLM KbM
CTpaHaTta, BkawouutenHo u MYU. Tesan dakTopn, Hapens CbC CBMBAHETO M Ha BBLTPELIHOTO
notpebnerHune, poseanoxa Ao 3.6% oTpuuaTeneH peaneH Temn Ha usmeHeHue Ha BBl npe3 2009 r.
Mpe3 2010 r. n 2011 r. 6e oT6enasaH cboTBeTHO 1.3% 1 1.9% NoNOKUTENEH peasieH rToAULLEH TEMN
Ha wu3ameHeHue Ha bBBIl. lpe3 cnegBawmuTe roauHM, Temna Ha HapacTBaHe Ha bBBIT ocTtaHa
NONOXUTENHA BE/IMYMHA, HO C U3BECTHM KonebaHua (Hanpumep npe3 2012 r. e 6anso 0%). Mpes
2015 r., Temna Ha HapacTBaHe Ha BBl Bb3nun3a Ha 3.6%, a no npegBaputTenHu gaHHu npes 2016 r. e
3.9% (peKopaeH pes3ynTaTt OT HacTbNBaHeTO Ha rnobasiHaTa Kpmsa). Pbcta Ha BBl npes nocnegHuTe
roguMHun, He goBede BeAHara 4o HamasieHue Ha 6e3paboTtHuTe. Taka 3a 2011 r., no gaHHM Ha HCWY,
KoedpuumeHTa Ha 6e3paboTnua HapacHa o 11.3%, kbm Kpaa Ha 2012 r. HMBOTO Ha He3paboTuua
OTHOBO HapactBa Ao 12.3%, a 3a uyanata 2013 r. e oTtbenAsaHO OTHOBO yBeAUYEHWME Ha
6e3paboTHUTE A0 12.9%. To3n TpeH 3ano4yHa Aa ce obpblia oT4eTIMBO eaBa npes 2014 r. (11.4%),
KaTo Ha mece4yHa 6a3a ce 3abenAsBa TeHAEHLMS, 32 HaMansBaHe Ha HMBOTO Ha HbespaboTtuua. Mpes
2015 r.n 2016 r., TO NPOABL/KM Aa cnafa, KaTo Bb3AM3a Ha 9.1% un 7.6% cboTtBeTHO. [pe3 BTOpoTO
Tpumeceume Ha 2017 r. BBI pacTe ¢ 3.6% cnpAmMO CbLOTO TpUMmeceume Ha nNpeaxoaHaTa rogmHa, a
6e3paboTtnuata Hamanaga Ao 6.3% (B cpaBHeHWe ¢ 8% B Kpaa Ha CbLLOTO TPUMeceumne Ha 2016 T.).

CbweBpeMeHHO npes3 nocneaHuTe roguMHu ce otbenAsBa MOCTOAHEH PBLCT HA cpeAHaTa MeceyHa
paboTHa 3annaTa. Taka npes3 2010 r. TA e Bb3/M3ana Ha 648 nB., npes3 2011 r. 686 nB., npe3 2012 r.
731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 n.., a npe3 2015 r. 878 nB., a npe3 2016 r. e
oT6ens3aHo HOBO HapacTeBaHe Ao 962 nB..

Mo aaHHWM Ha HCWU, cpegHoroamiiHaTa nHdnayma (cpeaHorogmMwHoTo nsmeHeHme Ha UML) 3a 2012
r.vn 2013 r. e 3.4% n 0.9% cvorBeTHO. Mpe3 2014 r. B cTpaHaTa e oTbenssaHa gednauma or 1.4%.
Mpe3 2015 r. 1 2016 r. B cTpaHaTa 6e oTyeTeHa NO-HUCKA, HO BCe Nak oTHOBO Aednaumsa ot 0.1% u
0.8% pecnekTnBHO. OuepTaHUA TPEHA Ha cnag Ha MHonaumaTa ot 2012 r. Hacam ce Ab/KKU 0THACTU
Ha HaMaNeHUEeTo Ha MeXAyHapoaHWUTe LUeHW Ha ropueaTta (ocobeHo npes3 2014 r. u 2015 r.). MNpes
2017 r. BCe NO-pPAAKO Ce OTYUTAT Meceum C HamaneHme Ha LLeHUTe, KaTo npes3 TPeToTo Tpumeceyme
Ha rogmMHata ce otbensasBa uHonauma ot 0.4% cnpamo npeaxoaHua nepuog n 0.9% cnpamo
CbOTBETHOTO TPMMECEUYME Ha NpeaxoaHaTa rogmHa.

Mpe3 2016 roanHa, No NnpeaBapuTeNiHM gaHHM Ha BHB, bbarapna ma N3nnMWbK NO TeKyLLaTa CMeTKa
Bb3nM3au, Ha 2 561,4 mnH. espo (5,3% ot BBIM), B cpaBHeHUe ¢ agedUUMT B pasmep Ha 16,9 miH.

16



espo npe3 2015 r. YBeAnYeHMETO HA U3IULIDBKA Ce ObXKM OCHOBHO Ha pPbCTa HAa M3HOCA, KOMTO €
CbY€TaH C NEeKO HamasieHMe Ha BHOCa, AOKATO CANAOTO Ha YCAYyruTe OCTaBa CU/IHO MOAOXKWUTESHO,
oTbenasBaikM M pPbCT B CpPaBHEHWEe C npeaxogHata roauvHa. 3a sHyapu — gekemspu 2015T.
TbProBCKOTO Cango € OoTpuuaTesIHO B pasmep Ha 2 622,4 mnaH. eBpo (5.8% ot BBI), AokaTo npes
2016 r. oTpuuaTenHoto cango Hamanasa Ao 984,4 mnH. espo (2% ot BBM). Hai-ronamo
KOMM/IEKCHO BAMAHWE 3a TOBa nogobpeHMe OKasBaT Ccnaga Ha LUeHUTe Ha NeTPOSIHUTE NPOAYKTU U
NPUPOAHMA ra3 Npu BHOCa, a NPU M3HOCA HaN-roNAM PbCT e oTbenasaH Npu pasHOObpPa3HUTE rOTOBM
npoayktn. CangoTto no KanutanoBaTta U PUHAHCOBATA CMETKa OT NONOXKMUTENHO B pasmep Ha 4 413,7
MJH. eBpo npe3 2015 r. (9,7% ot BBI1), HapacTBa A0 NOJIOXKUTENHO B pasmep Ha 5377,5 maH. eBpo
npe3 2016 r. (11,2% ot BBMM). Mpe3 BTOpOTO TpMMeceune Ha 2017 r. cangoTo No TeKywaTa CMeTKa €
NONOXMUTENHO B pa3amep Ha 427,7 MAH. eBpO, a NO KanuTanosaTa M PUHAHCOBATa € OTPULATENHO OT
200,8 mnH. eBpo.

Mpe3 2011 r., cnassaHaTa cTpora GMCKanHa AUCUMNANHA, AOBede A0 HamaneHue Ha broaKeTHUA
AedunumnT nog 3anoxkeHuns B Maactpuxt npar ot 3% ot BEBIM (2% no gaHHM Ha EBpocTaT), AoKaTo npes
npeaxoaHata roauHa 6e otyeteH gedumumnt ot 3.1%. 3a 2012 r. 6oaKeTHUA AedMUUT € olle no-
HUCBK M Bb3KM3a Ha 0.3%, aokato npe3 2013 r. n 2014 r. geduunTa e Beye NO-BMCOK U A0CTUra
cboTBeTHO 0.4% 1 5.5% oT BB (noBMWweEHNETO Npe3 Nnoc/ieAHaTa roAnHa € OCHOBHO B Pe3ynTaT Ha
BKNOYBAHETO Ha geduumta npyu PoHpa 33 rapaHTMpaHe Ha BnoroeTe B 6aHKUTe). BrogKeTHOTO
Canao no KoHconnampaHata puckanHa nporpama Kbm Kpasa Ha gekemspu 2016 r. e NoONOKUTENHO
(n3nnwebK) B pasmep Ha 1,46 mapa. ne. (npu aeduumt 2,48 mapa. nesa npeaxogHata roguHa). No
OaHHM Ha EBpocTaT ToBa € u3numwbK B pasmep Ha 0.1% ot BBI1, KaTo ce o4aKBa peBM3nA Ha AaHHUTE
B MOcoKa ysenuyeHue, (npu geduumt ot 1.5% ot BBIM 3a 2015 r.). MocTbnuante npuxogu no
KOHconmMaupaHata GMCKaaHa nporpama KbM Kpaa Ha gekemspu 2016 r. Bb3nmsat Ha 33 959,4 mAH.
nB. (npu 32 199,5 mAaH. n1B. B Kpas Ha npeaxoAHaTa roanHa). PUckanHmsT peseps Kbm Kpaa Ha 2016
r. e 12,9 mapga. nesa cpeuwly 7,9 mapg. nB. roanHa no-paHo. B Kpaa Ha asryct 2017 r. ducKanHuAT
peseps e 11,6 mapa. n.., B T.4. 11,1 mapa. ne. geno3ntm Ha duckanHua peseps B BHB 1 6aHKkn 1 0,5
MAp4,. NB. B3eMaHuAa OT poHaoBeTe Ha EBponenckuna cbto3 3a cepTUdULUMPaHN pa3xoam, aBaHCU U
Apyrn. B kpas Ha 2016 r., no AaHHM Ha EBpoOCTaT, HUBOTO Ha 3a4/1bKHAIOCT HA CTPaHaTa (AbprKaBeH
N ObPXKaBHOrApaHTMpPaH AbAr) gocturHa 29.5% ot BB, B cpaBHeHMe ¢ 26% B Kpas Ha 2015 ., 27% B
Kpaa Ha 2014 r. u 17% npe3 2013 r. Mo TO3X NOKa3aTen CTPaHATa € C TPETO HAN-HUCKO CbOTHOLLEHME
cpen BcuykM cTpanu B EC (camo EcToHumAa u Jliokcembypr ca ¢ no-gobpu gaHHM). TpeBOXKHOTO €, Ye
npes 2014 r. obpXKaBHMA ABAT MOYTU Ce yaABOM, a B Kpasa Ha 2016 r. ce KOHCTaTMpa OTHOBO
HapacTBaHe Ha AbPXKaBHUA AbI, KATO CTPAHATa HM € naep No CKOPOCTEH pacTeX Ha Abjara npes
nocnegHute roguHu. Mo JaHHM Ha EBpoctaT Kbm Kpaa Ha 2016 r. HOMMHANHKWA pasmep Ha
ObpXKaBHUA ObAT Bb3AM3a Ha 13 969,1 maH. eBpo cpewy 11 772,3 mnH. espo npe3 2015 r. n 11
531,8 maH. eBpo npe3 2014 r. Kbm Kpaa Ha mar 2017 r. HOMUHANHUAT Pa3Mep Ha AbPrKaBHUA AbAT
Bb3/M3a Ha 13 459,1 mAaH. eBpo, OoT KoMTo 3 263,6 MAH. eBpO BbTpeweH M 10 195.5 maH. eBpo
BbHWEH. B KpasA Ha mal CbOTHOLWEHMETO ,AbpKaBeH Abnar/BBMN“ e 27.1%. KoeduumeHTUTe Ha
BbTPELHNA U BBHWHUA Obp)KaBeH Abar Kbm BBl ca cbotBeTHO 6.6% M 20.5%. B cTpyKkTypaTta Ha
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Ab/ira OTHOCUTENTHUAT AAN Ha BbTPELHUA AbpKaBeH Abr e 23.7%, a Ha BbHWHKUA — 76.3%. B Kpasn
Ha Mali genbT Ha AbAra, LEHOMUHUPAH B €BPpO, A0CTUrHA 81%, B neBoBe — 18.3%, B WATCKM fonapu
—0.2%, n B gpyru Banytm — 0.5%. B cTpyKTypaTa Ha Ab/ara No KpeauTopu C HAU-roNAmM OTHOCUTENEH
AAN ca eBPO 06nraunmnTe, eMUTUPAHN HA MEXAYHAPOAHMTE KanuTanosu nasapu — 56%, cneasaHm
OT BbTPEWHUA abnr — 23.7%, U Kpegutu OT Pas/IMYHMU MEeXAYHAapPOAHM MHCTUTYUMU. B nmnxBeHaTa
CTPYKTYpa Ha AbAra B Kpasa Ha Mal CblUO ce HabnoaaBaT M3BECTHM NPOMEHU — AeNbT Ha AbAra C
buKenpaHm nnxeu neko ce ysennum o 91.1%, a Ha To3m ¢ nnasawm nmxseun e 8.9%. B octatbyHUA
MaTypuTeT Ha Abara B obpblieHne npeobnagasa gbarocpounHus abvar (4o 1 roguHa — 10.87%, ot 1
0o 5 rognuu — 22.24%, ot 5 go 10 roguuun — 43.27% wn Hag, 10 roguuHu — 23.62%). B Kpaa Ha aBrycr
2017 r. no AaHHM Ha M®, abpKaBHMA obAT Hamanaea 4o 12 614,9 maH. eBpo (25.4% oT NPOrHo3HMA
BBM).

KpeanTHUAT pelTMHr Ha bbarapua e BB+ gbarocpoyeH no ckanata Ha Standard & Poor’s. 3a
nocnegHo, Ha 12.12.2014 r. 6e HamasieH camus PeUTUHT oT BBB - Ha BB+ cbc cTabuiHa nepcnekTnsa
(npes 2017 r. areHuuATa OTHOBO MOTBBLPAM TO3U PEUTUHI, KaTo MoAobpu nepcnekTuBaTa Ha
nonoxutenHa). PentuHrosata areHums Moody’s nocnegHo nosuwun 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. peiituHra 6e noTebpAeH OT areHuusTa). Cnopen
CcKanata Ha Fitch, kpeauTHMs penTUHr Ha bBbarapua 3a JykagectpaHHa Banyta e BBB - cbe
NoOJIOXKMUTENIHA NepcnekTMBa (3a nocnegHo noTBbpaeH npes 2017 r., KaTo nepcrnektuBaTa 6e

noaobpeHa oT CTabuHa Ha NONOXKUTENHA).

OT KAKYOBO 3HayeHMe 3a bbarapckata MaKpPOMKOHOMMYECKAa W pUMHAHCOBa CTabUAHOCT e
CTabuNHOCTTa U NpeACcKasyemMoCTTa Ha BaNyTHUA PEXKMUM U AOBEPMETO B Hero. 3acera B 06LLecTBOTO,
KaTO LUAN0, CbLECTBYBa KOHCEHCYC OTHOCHO HeobxoauMmocTTa BanyTHua 6opa M cerawHuAT
bUKCHMpPaH Kypc Ha 1eBa KbM €BPOTO Aa Ce 3anasAT A0 BAM3aHeTo Ha bbarapus B EBpo3oHaTa. CbLio
Taka u nposeaeHuTe npes3 2016 r. npernes Ha aKTUBUTE U CTPEC TECTOBE HA TbProBCKUTE HGaHKM B
CTpaHaTa (a cnea ToBa M Ha 3acTpaxoBaTe/NHMTE U MEHCMOHHUTE APY)KecTBa), Cbllo cneasa Aa umat

No3nUTUBEH ePeKT BbPXy CTabUAHOCTTa Ha PUHAHCOBMA CEKTOP.

B gonbnHeHMe KbM pasriegaHuTe No-rope NOAMTUYECKM PUCKOBE MO OTHOLIEHWE CMNpaBAHETo C
Kpu3aTa, cneaBa ga ce otbenexu, ye bM3HecHT B Bbarapma MMa OTHOCUTENIHO OrpaHMYEHA UCTOPUSA
Ha PyHKUMOHMpPaHe B CBOOOAHM Na3apHM ycnoBusa. B cpaBHeHWe ¢ KomnaHuuTe, GyHKUMOHMpPALWK B
CTpaHMTEe C pPasBUTA Ma3apHa WMKOHOMMKA, ObArapckute oGuUpmMuM B MO-ronsma CTeneH ce
XapaKTepM3mpaT C ANMNCa Ha YNPaBAEHCKM ONWUT B NasapHM YyC/OBUA U OrPaHWYEHM KanuTanoBu

pecypcu, ¢ KOUTO @ Pa3BMBaT CBOUTE ONepaLMm, KaKTO U C HUCKA eDEKTUBHOCT Ha TpyAaa.

[OeliHocTTa Ha MpynaTa Ha XMMMMNOPT, pe3yntatute oT AeMHOCTTa U GUHAHCOBOTO MYy CbCTOSIHME B
3HauMUTeNHa CTeneH 3aBUCAT OT CbCTOAHMETO Ha BbaArapckata MKOHOMMKA, KOETO Ha CBOM pes ce

OTpa3ABa Ha pacTexXa Ha Kpeautute, NNUXBeHUTe pa3xoan u CnocobHOCTTa Ha K/AMEHTUTE Aa
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MH®OPMALUA CbINMMACHO HOPMATUBHUTE PA3IMOPEABU

M3NBb/IHABAT 3a4b/IKEHMATa CUM HaBpeme. BcAKa HeraTMBHa npomsHa B e€4WH WAM NoBeye
MaKPOMKOHOMUYECKM (aKTOpW, KaTo /INXBEHUTE HMBA, KOUTO Ce BAMAAT OT JINXBEHUTE HMBA B
EBpo3oHaTa no cunata Ha npaBunata Ha gencrtBawma B bbarapua sanyteH 6opa, MHdnaumaATa,
HMBATa Ha 3annatuTe, 6e3paboTnuarta, YyKAeCcTPaHHUTE MHBECTULIMM N MeXKAYHapOoAHaATa Tbprosus,
MmoraT Aa MmMaT CblecTBeH HebnaronpuaTeH epekT BbpXy AENHOCTTa Ha eMUTEHTa, onepaTUBHUTE

My pe3ynTaTv U PUHAHCOBO CbCTOSHME.
JDaHbyHO obnaraHe

JaHbuuTe, nnawaHuW oT O6bArapcKMTE TbProBCKU CYOEKTM, BKAKOYBAT AaHbUM NPU WU3TOYHMKA,
MeCTHU (OBWMHCKM) AaHbUM U Takcu, JaHbK BbpXy KoprnopaTMBHaTa nedasnba, AaHbK AobaBeHa
CTOMHOCT, aKUM3W, U3HOCHM U BHOCHM MWUTA U MMOTHMU AaHbuu. lNpe3 nocneaHuTe roawvHMU, B
YCNOBUATA HA MEXAYHAapOAEH W BbTpeleH MKOHOMMYECKU PacTe), HAKONKO MpPaBUTE/CTBA
npeanpuexa MepKM KbM ONTUMM3MPAHE W HamMaNABaHE Ha JaHbyHATa TEXEeCT KaKTo BbPXy
CTOMAHCKMTE CcybeKTM, Taka W BbPXy rpaxaaHuTe. B ycnoBuATa Ha WMKOHOMUYECKA Kpu3a
Bb3MOXHOCTUTE 33 AOMbAHUTENIHO HAMaNABAHE Ha AaHDbYHATA TEXKECT Ca CU/IHO OFPAHNYEHM, KATo e
Bb3MOXHO M 06pblwaHe Ha npoueca (4pe3 yBennyaBaHe HA JAaHbYHATA TEXKeCT WAN upes
HamanaBaHe ob6ema NpeaoCcTaBAHM OT AbpiKaBaTa yCAYrn, UHBECTULMU U Ap.).

MpucveguHaBaHeTo Ha bbarapua Kbm EBponeickua cbio3 goBeae A0 YBEIMYEeHA KOHKYPEHLUMA U

AONBAHUTENHU N NO-YTEXKHEHU perynaumm

Cnepn, npucbeamHABaHeTO Ha Bbarapus Ha 1 aHyapu 2007 r. B EBponeickua Cbilo3 3a eMUTEHTa €
Ha/NMLE KOHKYPEHTEH HATUCK OT CTPaHa KOMMAHWMUTE, Pa3BMBALLM CXOOHA C Ta3M Ha XONAWHIA
[EeMHOCT Ha egMHHMA nasap. MpuemaHeTo Ha cTpaHaTa B EBponeickma cblo3 AoBeae A0 HapacTBaHe
Ha KOHKYpeHUMATa 33 EMUTEHTA, Tbl KAaTO NPU NpemaxBaHETO U HamansBaHeTo Ha BapunepuTe HoBMU
KOHKYPEHTM OT APYrM CTPAHU YIEHKM HaBAsA30Xa Ha 6barapckma nasap. ToBa BOAWM A0 HaMansaBaHe
Ha npuxoamte M neyanbata Ha lpynaTta. OT Agpyra CTpaHa, XapMOHW3MpPAHETO Ha 6bArapckoTo
3aKOHOAATE/ICTBO C MPaBHUTE akToBe Ha EBponeiickMAa cbio3 3@ KOHKYpPEHUMATA € Ha/IoKUTENHO,
KaTo BCAKa MNPOMSAHA B 3aKOHOAATE/NCTBOTO AoBede A0 Heobxoaumoctra EMUTEHTBT aa ce

C'b06pa3ﬂBa C AONBNHUTENHU U I'IO-06peMeHI/ITeJ'IHI/I npasuna.
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MHOOPMALMUA 3A KOHTAKT

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

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

Mepguwn 32 pazkpusaHe Ha uHpopmayma
www.x3news.com

BCuuky HacTOALLMW aKUMOHEPMU, 3aNHTepecyBaHn
NAUA W MOTEHLWANHK WHBECTUTOPK MOTAT a Nonyyat
Heo6xoanmaTa MM MHPOPMaLINA OTHOCHO ASHOCTTa Ha
APYKECTBOTO i1 HErOBUTE PUHAHCOBI PE3yNTaTH Ha afpec:

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

3A JOMBJIHUTENHA UHOOPMALIMA ,
MONA NOCETETE MHTEPHET
CTPAHULATA HA “XUMUMIOPT" ALl
www.chimimport.bg,

MONE3HU AIPECU

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

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

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

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

AreHuyus 3a npusaTnsayva 1

CNeAnpyuBaTM3aLUOHEH KOHTPON
http//www.priv.government.bg/
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cnvunn XONUVHTIOBA COMAAHRR

XUMWUMNOPT AL
CODUA 1000, YIL.CTEDRAH KAPAIDKA No 2
TEN:+3592/980 16 11; 98173 84
EMAIL: info@chimimport.bg




