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BbBEOEHUE

HacToawmar mexaguHeH KoHconuaupaH Ookrnag 3a genHocTta Ha XumumnopT ALl npencraenssa
KOMEHTap W aHanuM3 Ha uHaHCOBUTE OTYETUM W Apyra cCbluecTBeHa WHGOPMaLUA OTHOCHO
(PMHAHCOBOTO CbCTOSIHME W pes3ynTaTtuTe OT LEMHOCTTa Ha [pynarta 3a MbpBOTO TpUMEcedme Ha
2018 r.

J[JoknagbT e U3roTBeH B CbOTBETCTBUE C U3NCKBAHUSATA Ha 3akoHa 3a c4eToBOACTBOTO, Yn. 1000 ot
3akoHa 3a nybnunyHoTO nNpeanaraHe Ha ueHHM kHwxa (3MMUK) n pasnopegbute Ha un. 33 ot
Hapenba 2 ot 17 centemBpun 2003 r.

Sumumnopt” Al e egHo OT Haml-ycnewHuTe Gbnrapcku npeanpuatus. 3anoyHano genHocTTa cu
KaTO BbHLUHOTBPrOBCKO APYKECTBO,CNeumMann3npaHo B TbProBusata C XMMWYECKM MPOLYKTU, OHEC
Sumumnopt” ALl e yTBbpaeHa XxonguHroBa KomnaHusi, obeauHsBawa ycnewHu 6usHecw.
OcHoBHaTa ctepa Ha gerHocT Ha “Xumumnopt” ALl e npupobuBaHe, ynpasneHue, npogaxba Ha
ydyactna Ha ObharapCkM M 4ygecTpaHHM APYXKEeCTBa,NPEecTPYKTYPUPaHETO M YMNpaBfeHWETO Ha
OblUepHM ApyxecTBa OT nopTdenna. [OdbliepHuTe [pyxecTBa 3aemaT BOAELM Mo3vumum B
pasnnUYHNTE NKOHOMUYECKM CEKTOPU, B KOUTO OCbLLIECTBABAT CBOATA AENHOCT:

» GaHKOBM yCrnyrn n omHaHcu

* 00LLIO 3acTpaxoBaHe

* XXMBOTO3acTpaxoBaHe

* MEHCUOHHO OCurypsiBaHe

* aBMaALMOHEH TPAHCMOPT U HA3eMHU LENHOCTN NO 06CNy)KBaHE N PEMOHT Ha cCaMorneTn

* MPON3BOACTBO, AOOMB N TbProBMS C NETPOSTHN N XUMNYECKN NPOAYKTU U NPUPOLEH ra3

* NPON3BOACTBO, NpepaboTka N TbProBuUsi CbC 3bPHEHWN XPaHU U pacTUTENHM Macna
Bcekn egmH ot pabotewmte 6nmn3o 6 000 gywm B cTpykTypata Ha  Xumumnopt” ALl gonpuHacsa 3a
yCnewHoTo npuobLiaBaHe Ha Obnrapckma OM3HEC KbM eBponenckute crtangapTtu. [locnegHute
roOAVMHM yTBbpAMXa KOMMNaHuaTa U KaTo Bogewa Ha ,bbnrapcka cdoHgoBa 6opca - Cocuma” AL,
BKMOYeHa B cermeHT akumm - “Premium®, B mHpgekcute SOFIX, BGBX40 n BGTR30, koeto e
pesynTaT Ha NPaBWUHOTO NflaHMpPaHe Ha MHBECTULMUTE U NPOECUOHANHNTE AENCTBUSA U YCUIUS Ha
MEHUDKMbHTA. [JenHOCTTa Ha ApyXecTBOTO KaTto nybnuyHa KOMMaHua e Cb3fgaBaHe WU
yTBbpXAaBaHe Ha e(eKTMBHO (YHKLUMOHMPALLM MOOENU Ha KOPMopaTUBHO yrnpasBneHue,
rapaHTMpally paBHOMPAaBHO TPETMpPaHe M 3aluTa npaBata Ha BCUMYKM akumoHepwu. lMpaktuka e
NPO3PayYHOTO N KOPEKTHO paskpmBaHe Ha MHpopmauusi, Heobxoanma Ha HaCTOSLUUTE aKLMOHEpPW,
3anHTepecoBaHUTe nuua 1 NoTeHUManHUTe MHBECTUTOPMW.

KM HacToswmsa eTan OCHOBHUTE npeammcTBa Ha Xumumnopt” All ca:

- [lo3HaBaHe Ha WKOHOMUWYECKUTE W MONMUTUYECKUTE YCNoBUA U AdageHoctyu B bBbnrapus,
notpebHocTuTe M cneundudHNTE OCOBEHOCTUM Ha KIMEHTUTE, 3aBowBaHM A06pu MNo3vUUK B
cTpaTermyecku oTpacnv OoT MKOHOMMKAaTa Ha CTpaHaTa;

-[Jokasarn ce MEHUIXBPCKN eknn — rpynata pasrnorara CbC CUMHO MOTUBMPAH €KUM OT MEHNXKbPU C
BM3MS 3a pacTexa Ha XOrnauHra, ¢ JoKasaHu YMEHUs MU ONuUT B YNpaBneHMeTo, NpuaobrBaHeTo U
NPEeCTPYKTYPUPaHETO Ha KOMMaHMM KakTo B GnaronpusaTHa, Taka u B HebnaronpuaTHa nasapHa
cpena.

1BO KAMEHOB
M3MBITHATENEH ONPEKTOP/




MHOOPMALIUA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

o O6wa nHdopmauuma 3a Npynata Ha Xumumnopt AL}
Xumumnopt ALl e nybrnimyHO OpYXeCTBO C ABYCTEMNEHHA CUCTEMA Ha ynpaBreHune.

Bcuukm uneHoBe Ha YnpasutenHuss CbBeT M Ha HapsopHua CbBeT OTroBapAT Ha 3aKOHOBUTE
N3NCKBAHMA 3a 3aeMaHe Ha gnbxHocTTa uM. OpraHu Ha ynpaeneHue Ha [pyxectBoTo ca: O6Lio
cbbpaHne Ha akuuoHepuTe, HagsopeH cbBeT M YNpaBuTENeH CbBET. YNPaBUTENHUAT CbBET
yrnpaBnsBa B CbOTBETCTBME C YCTAHOBEHUTE BU3USA, Lenn n ctpaterns Ha Xumumnopt AL. Bcuykm
YNEeHOBE M Ha YynpaBUTEMNHWUTE WM KOHTPONMpALLM OpraHm ce pbKOBOAAT B CBOATA AEWHOCT OT
obwonpreTnTe NPUHLMNN 3a NOYTEHOCT ,ynpaBsreHcka U NpodecrMoHanHa KOMNEeTeHTHOCT.

OcHoBHata cTparterms u HBecTUUMoHHaTa nonuTtuka Ha ,Xumumnopt” AL ca cbCcpefoToveHU BbpPXY
NO3MLMOHNPAHETO Ha rpynata KaTo 3Ha4yMM NapTHbOp Npu OBCNYXXBaAHETO Ha TPagVLUMOHHWUTE 3a
CTpaHaTta M pervoHa TbProBCKM notouu. B 4acTHOCT ToBa MOTMBMPA HABMM3AHETO Ha rpynaTta B
CEKTOPM KaTo TPAHCMOPT, CENCKO CTOMaHCTBO, PUHAHCOBKU onepauumn n HegBKUMU UMOTW.

[pyxecTBata OT MKOHOMMYecKaTa rpyna Ha XumumnopT AL ca 60 6pos obwo, obocobeHn B
CrnegHvUTE BOOELLM U KITHOYOBM CEKTOPU:

- Q®uHaHcoBUAT cekTop obnacTt, KbAeTo rpynara ce CTpeMu Aa NPeanoXu MbreH CnekTbp
yCrnyrn Ha KnueHTuTe cu. drHaHcoBata rpyna B pamkute Ha ,Xumumnopt” AL noHacToswem
BKMIOYBa YHMBEpCAnHa TbproBcka 0OaHKa, KOATO MMa TpaguuMOHHO [00pu nos3vumn B
KpeanTnpaHeTo, o0LWOo- M XKMBOTO3aCTpaxoBaTESHM OPY)XECTBa, MEHCUOHHOOCUIypUTErHa
KOMMaHus, ynpaenasaLlo ApYyKecTBo (B3auMHu (OOHAOBE).

- TpaHcnopTbT € BaXeH CeKkTop 3a rpynata. bbrrapus reorpadckum e pasnonoxeHa Ha
KpbcTOnNbT Mexay EBpona n A3nsa/bnusknsa u3tok, kaTo net oT geceTrTe TpaHCEBPOMNEWNCKU
TPaAHCNOPTHM KOPMAOPU MWHaBAT npes3 cTpaHarta. [pynata Ha Xumumnopt” ALl passuBa
Bb3OYLUEH, PEYEH Y MOPCKM TPAHCMNOPT, KaTo U B TPUTE Criydasi ce CTpemMu Aa NoKpue NbJiHuA
CMeKkTbp AENHOCTW, a He CaMO YMCTO TpaHCnopTHaTa (T.e. BKN. YNpaBneHue Ha netuwia u
NPUCTaHULLA, PEMOHT U TEXHUYECKO OBCrnyXBaHe Ha TPAHCMOPTHU CpencTBa, 0bCnyxBaHe
Ha ToBapw, areHTupaHe).

- [Mopo6bHO Ha TpaHCNOPTHUS CEKTOpP, 1 MPU CENCKOTO CTONaHCTBO Xumumnopt” ALl ce ctpemu
Aa obxBaHe B AEMHOCTTa CU MbIIHMSA CNEKTbP Ha BusHeca — B criyyas, PoKycMpankm ce ot
eQHa CTpaHa BbPXY W3KyrnyBaHe, TbProBus, JOMMCTMKA, CbXPaHEHWE Ha 3bpPHO MU
MacrnoganvHu CeMeHa, KaTto aKTMBHO Ce TbPCAT W eKkcnroatMpar B3auMOBPL3KUTE WU
cuHeprunte ¢ apyrute GusHecu (TpaHcnopT, oMHaHCK n ap.).

- CeKTopbT no npoyyBaHe n AobvB Ha HedT M ra3 ce pasBMBa OCHOBHO, Ype3 AbLUEPHOTO 3a
lpynata ppyxectso [OHI A[l, KoeTo e eOuMHCTBEHOTO 6bNrapcko  ApYyXecTBo,
OCbLLECTBABALLO MbfHMA KOMMIEKC OT OENHOCTW MO TbpCeHe, NMpoy4vBaHe, paspaboTka u
eKkcnnoataums Ha HedTEeHM N ra3oBM HaxoauLla, KakTo M npepaboTka Ha CcypoB HedT Ao
KparHW NpoAykTu 3a nasapa.To e npaBOnNpMEMHMK Ha OCHOBHWUTE reornoronpoyyBaTesiHu,
Hay4yHO-M3CrneaoBaTeNnCkm 1 MNPOU3BOACTBEHN Npeanpuatvs u obektn oT Obnrapckarta
HedhTOogOOMBHA NPOMULLNIEHOCT C Hag 50-roguliHa NCcTopus.
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AkuyuoHepHa cmpykmypa kbm 31.03.2018 2.

CwrnacHo cnpaeka oT LleHTpaneH genosutap, usgageHa kbM 31 mapt 2018 r. uneHoBeTe Ha
HansopHust n YnpaBuTenHust CbBET NpuUTeXaeaT criedHust 6poi akumu:

YneHoBe Ha YnpaBUTesIHUA CbBeT:

nBO KAMEHOB 495 880 6p. 0,21%
AJIEKCAHOBP KEPE3OB 160 000 6p. 0,07%
MMPOJTIOB NBAHOB 89 066 6p. 0,04%
HWKONA MALLIEB 36 790 6p. 0,02%
MAPVH MUTEB 26 533 6p. 0,01%

YneHoBe Ha Hag3opHusA cbBeT:

MHBECT KEMNTBIT A 174 847 247 6p. 72.96%
LIKE I'PYT EALL 1 296 605 6p. 0,54%
MAPWAHA BAXKOAPOBA 199 6p. 0,00%
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duHaHcoeuU nokazamesnu

Mopagn cneunpuyHMA xapaktep Ha AeWHOCTTa Ha eMuTeHTa - XONAMHroBa [LOEeWHOCT,
OCHOBHUTE MPUXOON Ha LPYKECTBOTO Ca KaKTO NPUXOAUTE OT onepaTuBHA LEVHOCT, Taka U
ovHaHcoBa, OpPMUPaAHN OT MOSIOKUTENHN Pas3fnkm OT onepauum ¢ JUHAHCOBU
WHCTPYMEHTU, NPUXOAN OT NUXBUM U AuBuaeHTU. OnepaTmMBHUTE MPUXOAM Ca CBbp3aHu
OCHOBHO C MHBECTULIMOHHN UMOTW, YCIyrn 1 ApYyri.

e Kbm 31 mapt 2018 r. Xumumnopt Al otumTa Ha koHconuaumpaHa 6asa HeTHu
npuxogu Ha cTOMHocCT 449 759 xun. nB..;

e PeanusnpaHata nevanba npegu obnaraHe ¢ AaHbum Ha XumumnopT AL Ha
KoHconuaupaHa 6asa kbM 31 mapt 2018 r e B pasamep Ha 43 279 xun. nB.;

e KoHconuaupaHaTta HeTHa nevanba Ha akunoHepuTe Ha XumumnopT A kbm 31
mapt 2018 r. e B paamep Ha 32 409 xun. nB.

*[lodpobHa uHoOpmayuss 3a uHaHcosume [loKasamesnu € ofnucaHa 6b8
KoHconudupaHusi gpuHaHcoe omyem.

e UHdopmauums 3a BaXKHM CbLOUTUA, HACTHLNUK NpPE3 NMbPBOTO TpumMeceume Ha 2018 r.

- Ha 02.03.2018 r. XumumnopTt ALl npeactaBn TpUMeceYeH KoHconuaupaH oT4yeT
3a YeTtBbpTO TPUMeEceumne Ha 2017 T.

- Ha 30.01.2018 r. Xumumnopt ALl npeacraBu TpumecedyeH OT4eT 3a YeTBbPTO
Tpumecedne Ha 2017 r.

e BnuaHme Ha BaxHuTe CcbHOUTMA 3a [pyKecTBOTO, HaACTbLNUIM Npe3 MNbPBOTO
Tpumeceume Ha 2018 r.

- [lpe3 nepmnoga Ha NbpBOTO TpumMmecedne Ha 2018 I. ca CKITHOYEHU U U3MbITHSABAHU
cnegHuTe CblUEeCTBEHW COENKM:

- Ha 15 mapt 2018 r. ¢ goroBop 3a MOKYMNKO — npogaxba Ha BpPEMEHHO
YyOOCTOBEpPEHUE ca NpodafeHn BCUYKU NpUTEXaBaHU OT ,3bpHEeHU XpaHu
Bbnrapua” Al akumn OT KanuTana Ha OblepHo ApyxecTBo ,dapmMumnopt”

AL
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e WHdopmauus 3a CKnovYeHUTe ronemMm caenku Mexay CBbp3aHu nuua:

e cOesnnkume MexOy ce8bp3aHU Jiuuya, CKJ/IIOYEeHU npe3 om4YyemHusi nepuod Ha
mekywiama ¢uHaHcoea 200uUHa, KOUmMO ca Ioe/usi/lu CbUWecmeeHO Ha
¢puHaHCOBOMO CBLCMOSIHUE Uunu pe3ynmamume om OelHocmma Ha
apyxecmeomo e mo3u nepuood;

- Csbp3aHute nuua Ha [pynata BknYBaT COOCTBEHMUMTE, acouUMMpaHn U
CbBMECTHU NpearnpusiTMs U Kro4oB yrnpaBreHCkU nepcoHarn. AKo He e M3PUYHO
yrnomeHaTo, TpaH3akuMMTe CbC CBbp3aHM fvua He ca W3BbpLUBAHU MpwU
cneumanHu ycnosusi. PasyeTHuTe cymyn oGMKHOBEHO ce ypexaaT no 6aHKoB MbT, B
Gpon unu ypes npuxeailaHe. [pe3 OTYETHUS Nepuoa He ca CKIHYBaHM COenKu,
KOMTO ca NOBMUSINM CbLUECTBEHO HA (PUHAHCOBOTO CbCTOSIHUE UMK pesynTaTute
OT AeMHOCTTa Ha ApY)XeCTBOTO B TO3U Nepuoa.

e [IPOMeHuUme & CKJTlio4eHume coeslku CbC cebp3aHu Jiuua, olfoeecmeHU 8
MeXOUHHUSI om4em, KOumo umMam CbUWecmeeHo eb3delicmeaue 8bpxXy
d)UHchoeomo CbCMOsIHUe uJsiu pesyjimamume om delilHocmma Ha I'pynama
rnpe3 cbomeemHusi om4emeH nepuod Ha mekKywama d)UHchoea 200uHa.

- I'Ipe3 OT4HEeTHUA nepnog HAMa OKa3aHO Bb3dencTene BbpXYy (bVIHaHCOBOTO
CbCTOAHME UNN pe3ynTatunte OoT AEenHOCTTa Ha prnaTa B cCrnegcrtBme Ha
NMPOMEeHNTE B CKIKOYEHUTE CAOEJIKM CbC CBbpP3aHu nuua. I'Iop,po6Ha I/IHd)OpMaLI,I/IFI
3a CAeJIKuTe CbC CBbp3aHu nnba 3a nepmnoga € oroBecteHa B NMpuiioXKeHndaTa KbM
MeXOANHHNA KOHConnanpaH (*)I/IHaHCOB OT4HeT.
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ONMUCAHUE HA OCHOBHWUTE PUCKOBE U HECUT'YPHOCTU
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Mpeon p[a wHBecTMpaT B akumm Ha [pynata Ha XUMUAMMOPT, MOTeHUManHuTe
NMHBECTUTOPM TpsAbBa BHUMATENHO Aa NPELEeHAT PUCKOBUTE (PaKToOpW, MOCOYEHUM B TO3M
pasgen, B OONbMIHEHME Ha Apyrata MHdopMauus, cbObpXxalwa ce B Apyrn oduvumnarnHu
AOKYMeHTW, npeactaBeHn ot [pynata. AKO ednH Unu noeeye OT PUCKOBETE, ONUcaHu Mo-
01y, ce OCbLLUECTBU, TOBA MOXe [a UMa 3Ha4uTerneH HeratuBeH eeKkT BbpXy OeHOCTTa
Ha [pynata Ha XuMuMNOPT, pe3ynTatute OT HeroBuTe ornepaunm wunu ¢QUHAHCOBO
cbCTOAHMe. AKO TOBa [oBede [0 HamarnsBaHe Ha nasapHaTta LueHa Ha akuuute,
WHBECTUTOPMTE MoraT ga 3arybat 4yacTUYHO Mnu U3usano CBoUTe MHBeCcTUumn. Puckosete un
HEeCUrypHOCTUTE, OMnucaHu no-gosy, He ca eguHCTBeHuTe, npen kouto [pynata Ha
XvuMmnmnopTt e umanpaseHa. JOnbNHUTENHW PUCKOBE W APYrY HECUTYPHU CbOUTUSA, KOUTO
NMOHACTOSALLEM He Ca M3BEeCTHW UMM Ce CYUTaT 3a HeCbLUeCTBEHW, MoraTt Cbllo Aa umar
3HauuTeneH HebnaronpusateH edgekT BbpXy AerHocTTa Ha [pynata Ha XumMuMnopT,
pesyntatute OT onepauuute WNU @QUHAHCOBOTO My CbCTOsHMEe. [loTeHumnanHuTte
NMHBECTUTOPM TPAbBa Aa He pa3umTaT caMo Ha MHAOPMaLMATA, N3NO0XKEHa B TO3U pasaen.

MHBecTMumMmTe B akuum Ha [pynata we ObaaT NoaSIOKeHW Ha pasfnNYyHU PUCKOBE —
puckoBe, cneunduyHM 3a camaTta [pyna, KakTto u obLMTe pUCKOBE, Ha KOUTO ca NOAJIOKEHU
7
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BCUYKMN CTOMNAHCKA Cy6eKTI/I B CTpaHarta. anIXO,EI,VITe n nevyanbarta Ha prnaTa mMoraTt Aa
ovaar He6J'IaFOI'IpI/I9|THO 3acerHatmh OoT MHOXeCTBO BbHLUIHN (baKTOpVIZ CTOnaHcCKa
KOHKOHKTYpPAa; cnocobHocTUTE Ha prnaTa Aa passumBa YycnewHO CBOA OunsHec;
MKOHOMUYECKUNA KNnnmMaT B CTpaHaTa U gpyrn, OCHOBHUTE OT KOUTO Ca pasrriegaHun rno-gorsy.

PuckoBe, cBbp3aHu ¢ AeMHOCTTa U CTPYKTypaTa Ha lpynaTta

XvMUMMNOPT € XONAWHIOBO [PYXXeCTBO W BriolwaBaHe Ha onepatuMBHUTE pesynTaTtu,
(PUHAHCOBOTO CbCTOSAHME U NEPCNEKTUBUTE Npea AEMHOCTTa Ha ObLUepHUTe MY OpYyXecTBa
MOXe Ja Mma 3HaduTerneH HebnaronpuateH edekT Bbpxy pesyntatute OT AenHocTTa U
PUHAHCOBOTO CbCTOAHME Ha EmMuTeHTa, BKIOYUTENHO M cnocobHOCTTa My Aa uannawa
AVNBUOEHTMW.

OTpacnoBa cTpykTypa Ha [pynara:

* [lpon3BOACTBO, TLProBUA U YCNYTU

» @dUHaAHCOB CeKTOop

= TpaHcnoOpTeH CeKTop

= HeaBMXnmMm MMoTH

= CTpouTeneH U UHXEeHEepPEeH CeKTop
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Ume Ha abliepHOTO NpeanpuaTme CtpaHa Ha OcHoBHa genHocT 31.03.2018 31.03.2018
yuypensBaHe KoHconupaumoHeH HomuHaneH
NpPOLEeHT NpoOLeHT
LlenTtpanHa KoonepatuBHa BaHka Al Bvnrapus ®durHaHCOoB cekTop 79.30% 79.31%
LlenTpanHa KoonepatuBHa banka A[] — MakenoHus drHaHCOB CeKTop 72.82% 91.83%
Ckonwue
AO UHBecTuunoHHa KopnopaTtuBHa BaHka Pycka ®enepauus drHaHCOB CeKTOp 68.41% 86.27%
LUKB Npyn EAL] bvnrapus drHaHCOB CeKTOp 100.00% 100.00%
LIKB Acetc MeHngxmbHT EOO Bvnrapusa ®durHaHCOB cekTop 79.30% 100.00%
3A[0 Apmeel Bbnrapus ®durHaHCOB cekTop 96.26% 96.26%
Apwmeeun Jlnsuar EOO[ Bvnrapus ®durHaHCOB cekTop 96.26% 100.00%
3AE[ LUKB XuBot Bbnrapusa drHaHCOB CeKTop 100.00% 100.00%
MOAQA LKB Cuna Bvnrapus ®durHaHCOB cekTop 51.57% 56.46%
AnN® LUKB Cuna Bvnrapus ®durHaHCOB cekTop 51.57% 56.46%
YN UKB Cuna Bvnrapus ®durHaHCOB cekTop 51.57% 56.46%
Mno UKB Cuna Bbnrapus durHaHCOB cekTop 51.57% 56.46%
3bpHeHu XpaHu Bbnrapusa ALl Bbnrapus [pon3BoacTBO, TbProBUS U yCnyru 68.12% 68.12%
Mpoy4yBaHe n no6uB Ha HedT 1 ras Al Bbnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 49.59% 65.92%
Bbnrapcka netponHa paduHepus EOO[ Bvnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 49.59% 100.00%
CnbHuYeBu nbum Mpoeagusa EOO[ Bvnrapus [Mpon3BoACTBO, THProBUS 1 yCnyru 68.12% 100.00%
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AceHoBa Kpenoct A[] Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 49.96% 71.91%
NOHr -Cepsus EOO[Q Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIYTU 49.59% 100.00%
U3patencTBO reonorns 1 MMHepasrnHu pecypcu bbnrapus [pon3BoACTBO, TbProBUS U YCNyrn 34.71% 70.00%
ooa

BynxumTtpeng 00 Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyTn 44.96% 66.00%
Pa6bp Tpeng OO0 Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyru 40.87% 60.00%
XumuenTtekc 00 Bbnrapus [Mpon3BOACTBO, THPrOBUS U YCIyrn 40.96% 60.13%
Xumonn BI' EOO[] Bvnrapus [Mpon3BOACTBO, THProBUS 1 YCIyru 49.59% 100.00%
3bpHEHU xpaHu rpevH A[ Bbnrapus [Mpon3BOACTBO, THPrOBUA U YCITyTrn 68.12% 100.00%
HaumnoHanHa ctokoBa 6opca A/l Bvnrapus [Mpon3BOACTBO, THPrOBUS U YCIyru 75.00% 75.00%
Acena A[l Bbnrapus [Mpon3BOACTBO, THPrOBUS 1 YCIyrn 25.68% 51.39%
AK MNnactuk 00 Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyrK 49.46% 99.00%
Mpanm Jlera Koncynt 00 Bwnrapus Mpoun3BoacTBO, THProBUS U YCIyrK 70.00% 70.00%
CK XI'X Koncynt O0[ Bbnrapus [Mpon3BoaCTBO, THProBUS U YCIyrK 59.34% 59.34%
Owmera ®uHaHc 00 Bbnrapus [pon3BoacTBO, TbProBUS U YCNyrn 96.00% 96.00%
An Tu Cuctemc Koncynt EOO[] Bwnrapus [Mpon3BoACTBO, THProBUS U YCIyru 68.12% 100.00%
TexHokanutan 00 Bbnrapus [pon3BoaACTBO, TbProBUS U yCnyru 86.40% 90.00%
Tekcum TpenguuHr OO[ Bbnrapus [Mpon3BoACTBO, THProBUS 1 yCrnyru - -
Bbnrapcka KopabHa Komnanua EAQ Bbnrapus Mopckn 1 peveH TpaHcnopT 100.00% 100.00%
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MapaxoactBo Bbnrapcko PeyHo NnasaHe Al Bbnrapus Mopckn 1 peveH TpaHcnopT 79.89% 79.89%
MopTt Banuuk A bvnrapus Mopcku 1 peyeH TpaHcnopT 78.64% 100.00%
Mpuctanuwe Jlecnopt AL} Bbnrapus Mopckn 1 peveH TpaHcrnopT 99.00% 99.00%
Necnopt Mpoaxekt MeHnaxmbHT EOO Bbnrapus Mopckn n peveH TpaHcnopT 99.00% 100.00%
MAAK KM AQl Bwnrapus Mopcku 1 peyeH TpaHcnopT 41.04% 51.37%
Bwbnrapcka JloructnuHa Komnanua EOO[] Bwnrapus Mopcku 1 peveH TpaHcnopT 100.00% 100.00%
MopTt Mpuctnc 00O Bbnrapus Mopckn 1 peveH TpaHcrnopT 43.94% 55.00%
MopTtcTpon UHBecT EOO[ Bbnrapus Mopckn 1 peveH TpaHcnopT 100.00% 100.00%
MopTt UuBecT EOO Bbnrapus Mopckn 1 peveH TpaHcrnopT 79.89% 100.00%
UHTepnuxtep CnoBakus CnoBakusi Mopcku 1 peyeH TpaHcnopT 79.89% 100.00%
BbnrepuaH Ebpyens Mpyn EAQ] Bbnrapus Bb3ayLieH TpaHcnopT 100.00% 100.00%
Bwnrapus Ep ALl Bbnrapus Bb3ayLueH TpaHcnopT 99.99% 99.99%
Bbnrapusa Ep Texnnk EOO[] Bbnrapus Bb3ayLieH TpaHcnopT 99.99% 100.00%
Ebpnopt Koncynt EOO[] Bbnrapus Bb3gyweH TpaHcnopT 100.00% 100.00%
TpaHc nHtepkap EOO[ Bbnrapus TpaHcnopt 100.00% 100.00%
PeHTnHTepKkap EOO[ Bbnrapus TpaHcnopT 100.00% 100.00%
EHepronpoexkt Al Bbnrapus CTpouTeneH n NHXeHepPeH CeKTop 83.25% 83.25%
Enepronpoekt OTMUNuTMC 00 Bbnrapus CTpouTeneH n NHXeHepPeH CEeKTop 42.46% 51.00%
Bbunrapus Ep MeunHteHanc EOO[] Bbnrapus Heaoswxumu nmotun 100.00% 100.00%
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MHOOPMALINA CBITIACHO HOPMATUBHUTE PA3IMNMOPENBU

FNond Wa6na AL Bbnrapus HepsumXummn numoTun 32.23% 65.00%
CnopteH Komnnekc BapHa ALl Bvnrapus Hepsmkummn nmotun 65.00% 65.00%
CnopTeH MeHUAXMBHT A[] bvnrapus Hegsmxummn nmotun 65.00% 100.00%
TN AL Bvnrapusa Henswmwkumn nmotu 87.66% 87.66%
Bynxumekc N'MBX lepmaHuns Henswxmmm umotun 100.00% 100.00%
Huko - Komepc Al Bvnrapusa Heaoswxmmu nmotun 100.00% 100.00%
CutHskoBo Mpoamxekt UcTteng EOO Bbnrapus HensumXummn umoTun 49.59% 100.00%

12



MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

Tbi kKaTo XMMUMMNOPT pa3BuBa OEeNHOCTTa CU Ype3 CBOUTE ObLUEepHU OpYyXecTBa, HEroBoTO
PMHaAHCOBO CbCTOSHME, OnepaTUBHU pe3yrTaTu U NepcrnekTMBM ca B Npsaka 3aBUCUMOCT OT
CbCTOSIHMETO, pe3ynTtatute U NepcrnekTMBUTE Ha AbLUEpHUTE My ApYy)XecTBa, 0COBeHO Ha
OcHoBHUTE ppyxecTBa. bopcoBata ueHa Ha Akuuute Ha EmuTeHTa oTumta ©OumsHec
noTeHumana u aktmeuTe Ha [pynata kato usno. CnocobHocTTa Ha XumumnopT fa
npoabimkaBa Aa WHBECTMpa B pacTexa Ha [pynata cobGCTBeHM cpeacTBa, Kakto v ga
3annaiia gMBuaeHTn Ha NpuBMnernpoBaHnTe akuMoHepu N Ha akumoHepute B OGUKHOBEHMU
akumm, ako 6bae B3eTO pelleHne 3a ToBa oT ObuwoTo cbbpaHne Ha EmuTeHTa, Wwe 3aBucu
OT peauua akTopu, CBbp3aHU C OblLUEepHUTE MYy LPYXKECTBa, BKIOYUTENHO pasmepa Ha
neyanbute u napuvyHUTE MOTOLUM Ha ObLUEpHUTE APYXKECTBA, KaKTO U OT HapacTBaHe Ha
BGopcoBaTta LeHa Ha akuMnTe Ha OblUepHUTE My ApYXXeCTBa, KOUTO ca NyonuyHn gpyxecTtea
n ce Topryeat Ha b®b Codms, kato npe3 2017 roguHa belle nsnnateH OUBUBOEHT KaKTo
Nno NpMBUNErMpoBaHUTE Taka U No O6UKHOBEHUTE aKLUUW.

Ako [pynata He ycnee pga oOCbHWECTBM WU UHTerpupa ycnewHo ©Obaewm
npuaobMBaHUA, KakKTo U Aa OCbLUECTBU peopraHuM3auuu, pesyntatute oT AeMHOCTTa
Ha pynata u oMHaHCOBOTO K CbLCTOSIHME MoraT Aa nocTpagar

[o T03n momeHT [pynata e passuBana onepaumute cu B Bbnrapus Han-Beve uypes
npnaobuBaHMa Ha [JpyxectBa WM aktmBu W [pynata Ha XuMUMNOPT O4akBa Te3u
npnaobuBaHms ga npoabimkaT WM 3aHanped. [pynata Bb3HamepsiBa [a OCbLLECTBSBA
cTpaternsa Ha naeHtTuduumpaHe n npugobueaHe Ha GusHecK, ApyKecTBa M akTUBK C Ornes
eKcnaH3nga Ha genHocTtTa cu. Hama curypHoct obade, ye pynaTta we ycnee n 3a B 6baeLle
Aa ngeHtuduumpa nogxogawm obekTn Ha npngodbvBaHe U MHBECTUMLMOHHN Bb3MOXHOCTU
unn 4ye npmgodbutmte B Obaelle KOMMAHUM U aKTUBM e ObaaT peHTabunHu, Kakto
aenHoctute pocera. B pgonbnHeHve, npuoobuBaHuATa U MHBECTUUMUTE ca OOEKT Ha
peauvua pMCKOBE, BKITHOUYUTENHO Bb3MOXHWN HEBnaronpmsaTHM eqpekTn BbpXy pesyntatute ot
AenHocTTa Ha [pynarta, HenpeaBuaeHW CbOUTUS, KaKTO U 3a4bIDKEHUA U npobrnemun npu
WMHTEerpupaHe Ha AenHoCcTuTe.

pynata Ha XuMMMMNOpPT € B Npouec Ha WM3BbpLUBaAHe Ha peguua peopraHusauuun, Kato
NPUKAYUITOTO NPean N3BECTHO BpeMe NPeCTPYKTypupaHe Ha YacT OT NPOU3BOACTBEHUTE U
TbProBCKU APYXXECTBa, 4Ype3 BnuBaHe Ha  Xumumnopt lpyn” EAL B ,3bpHEHM XpaHu
Bounrapua” A[. lpynata ovakBa Te3n peopraHuMsaumm fa gosefaTr A0 WMKOHOMUM Ha
cpeactea M no-epekTMBHO ynpaereHne Ha BusHecuTe. Hsama curypHocTt, ve pynata Ha
XUMUMMOPT e ycrnee CBOEBPEMEHHO M MbJIHO A U3BbPLUM NSIaHMPaHUTE peopraHM3aunm,
KaKTO 1 Ye Te LLie reHepupar o4akBaHUTE MOM3K, BKIHOYUTENHO MKOHOMUATA Ha pasxoau.

Bbp3natr pactex Ha pynata Ha XMMUMNOPT U npecTpykTypupaHusata B [pynarta
MoraT ga Obaar npeau3BUKATesNICTBO 3a HEMHUTE CUCTEMM 3a OnepauUuoHEeH,
agMWHUCTPATUBEH U (PMHAHCOB KOHTpPON

OuyakBa ce TeMMbT Ha pacTex U pasWwnpABaHETO Ha AeNHOCTTa Ha [pynata Ha XuMnmnopT,
KaKTO M MpecTpykTypupaHuaTa B [pynata, ga npogbipkaT M CbOTBETHO Aa HapacTea U
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

HeobxoaMMoCTTa OT OCuUrypsiBaHe Ha Mo-rofieMu ynpasreHCKM W onepaTvBHU PeCypCu.
lpynata Ha XuMuMMopT nornara ycunua ga onTuMusMpa onepatuBHaTa Cu CTPYKTypa,
KOHTPOIHUTE MU (DMHAHCOBUTE CU CUCTEMU, KaKTO M Aa npuenuya n obyyasa kBanvduumpaH
nepcoHan. MeHUDKMBHTLT Ha [pynata Ha XumumnopT BApBa, 4Ye pasnonara c
HeobxoanMuTe pecypcu 3a NpoabimKaBalloTo paslmMpeHre Ha aenHocTTa cu. Kato ce nma
npeaBua cTpaTernsta 3a eKkcnaH3mBeH pacTex Ha [pynarta, obaye, HAMa CUrypHOCT, 4ye
cUcTemMuTe 3a onepaTuBeH U (PUHAHCOB KOHTPOs Ha [pynata Ha XMMUMMNOPT LWe moraT aa
npoabImKaT Aa (OYHKLMOHMPAT NO HAYMH, NoaxoadLy Aa nogabpXxa n ynpaenssa eeKkTMBHO
6boewmsa My pacTex.

FpynaTta Ha XuMuMnopT Moxe Aa n3depe Henoaxoasilia nasapHa crtparerus

Bbvoewute nevanbu n nkoHoMmyeckaTa CTOMHOCT Ha [pynata Ha XMMUMMNOPT 3aBUCAT OT
cTpaTterusaTta, nsbpaHa OT ynpaBfeHCKUsI eknn Ha EMuTeHTa 1 ObluepHUTe My ApYyXecTBa.
M36opbT Ha Henogxogsdila nasapHa cTpateryss Moxe pAa gosefe Ao 3arybu unu
nponycHatu nonau. pynata Ha XMMMMNopT ce CTPEMU Aa yrnpasrsiBa cTpaTernyecknsa puck
ypes HenpekbCcHATO HabnageHe Ha U3NBbIHEHWMETO Ha CBOSATA cTpaTerust U pesyntaTtu, 3a
Aa pearmpa Bb3MOXHO Ham-6bpP30, ako ca HeobxoauMm TMPOMEHW B cTpaTerusTa.
HenogxogsawumTte nnu 3abaseHn nNpoMeHn B cTpaterndata Ha [pynata 6uxa mornu ga umar
3HauuTeneH HebnaronpuaTeH ePekT BbpXy HerMHaTa AeNHOCT, onepaTtuBHUTE N pe3ynTaTu u
$MHAHCOBO CbCTOSIHME.

MoBeueTo geHOCTU Ha pynaTa ce ocbLUeCTBABAT B CUNTHO KOHKYPeHTHa cpepa

C npuemaHeTto cu B EC ot 1 aHyapu 2007 r. bbrrapusi cTaHa 3Ha4YUTENHO No-aTpakTUBHA 3a
YyXOEeCTPaHHU WHBECTMUMW W Ce YMNEeCHW 3Ha4uTeSHO W3BbPLUBAHETO Ha [OEVHOCT B
CTpaHaTa Ha 4yXOeCTpaHHW U Hanl-Be4Ye Ha eBpPOonenucku KomnaHuui. ToBa ce OTHacs
ocobeHO 3a cTparternveckuss 3a [pynata cekTop Ha MHaAHCOBUTE YCnyru, nopaam
Bb3MOXHOCTTA Ha KpPeaAWTHW, 3acTpaxoBaTenHu W Apyru UHAHCOBU  MHCTUTYLUW,
NUUEeH3MpaHn B ApYyrn AbpxaBwu uyneHkn Ha EC, ga msBbplwBaTt OUMPEKTHO AEWHOCT B
Bwnrapusa npu ycnosusta Ha cBO60AHO NpegocTaBaAHe Ha YCnyru.

CunHaTta KOHKYpeHUus € ocobeHO xapakTepHa 3a nasapa Ha OMHaAHCOBW YCNYru, B KOWUTO
onepupatr Hakon oT OcHoBHUTE JpyxecTtBa. Crieg npuBatvM3auusTta Ha ObpXaBHOTO
yyacTtue B 6brrapcknte GaHKu U 3acTpaxoBaTesiHM APYXeCTBa, B Te3M CeKTOpWU nocrnensaxa
3HaYUTENHU NPECTPYKTYpUpaHna. Yyxam ctpaterndyeckn nHBecTutopu npungobunxa asnose B
noBeyeTo OT ronemute Gbnrapckn GaHkM M 3acTpaxoBaTesnHU OpY)XXecTBa, npecreaBaniku
arpecumBHN cTpaTerMm Ha pacTeX U BbBeXdaHe Ha MOOEPHU CUCTEMU, TEXHOMOMMU U
npaktTmkn. Hskon 6bnrapckm 6GaHkM nonagHaxa B MNO-LUMPOKU  MeXAyHapOoaHU
KOHCONMMAALMOHHM NPOLECU 1 Taka 3HAYUTENHO Ce 3acunn TaxHaTa No3nLMs Ha BbTPEeLLHUS
nasap. OnpegeneHn 6aHkM, COBCTBEHOCT Ha 4yXAeCTpaHHW (PUHAHCOBM KOHrromepaTw,
MOXe Aa NnpoabihkaBaT ga umaTt npeMMmyLiecTBeH AOCTbN A0 CBEX (PMHAHCOB pecypc Ha
KOHKYpPEeHTHa LeHa, 4opW B YCIOBUSATA Ha paspasunara ce (hmHaHcoBa Kpu3a. 3acuneHara
KOHKYPEHLUMS BbB (PMHAHCOBUA CEKTOp MOXe Aa foBede OO0 OTNMB Ha KnneHTu Ha UKB u
ApmMeeL, M HamansBaHe Ha nasapHus UM aan. Tes3um v gpyru dpaktopy moraT ga 3acerHar
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

HebnaronpuATHO (PMHAHCOBOTO CbCTOSIHME U pe3ynTatu Ha (PUHAHCOBUTE WMHCTUTYLUUU B
lpynara.

MacoBo HaBnM3aHe Ha aBMOKOMMaHUW OT T.Hap. “GogxeTeH knac” (low cost) Ha 6bnrapckus
aBMaUMOHEH Nasap MoXe Aa JoBede 0 HamarnsBaHe Ha NpUXoAuTe Ha aBUOKOMMaHUsSTa oT
lpynata Bwvnrapus Ep. Bnssnoto B cuna cnopasymeHue “OTBopeHO Hebe”, npu KoeTo
BCUYKN aBMOKOMMNAaHUK, OTroBapsLLM Ha €BPOMNENCKUTE HOPMU 33 CUTYPHOCT Ha rnoreTute,
nmaTt paBeH JOCTbMN A0 6bNrapckusa aBMauMOHEH nasap MoXe fa JoBede OO HamanssaHe
Ha NpuUXoauTe Ha aBMAUMOHHUAT npeBo3Bady B [pynaTa.

HapaCTBau.l,aTa KOHKYpEHUUA MOXe [da 3acerHe He6ﬂaFOI'Ipl/IFITHO n apyru Om3Hecn Ha
prnaTa: npon3BoaCTBOTO N TbProBmuAaTa C TOpoBe N XUMUKATIN.

B pestome, usanocTHMAT GusHec Ha MpynaTta cpella cuiHa KOHKYPEHLMsT KaKTO OT CTpaHa Ha
ronemMy MynTMHauUMOHanHW KOMMaHUW, Taka M Ha Mo-rofieMM U MNo-Mankv MeCTHWU
apyxectBa. MHOro OT MeXayHapogHWTe KOHKYpeHTM Ha [pynata ca mno-ronemu u umat
3HAYUTENHO MO-TrONieMn (PMHAHCOBWU, TEXHUYECKM UM MapKETUHIOBM pecypcu OT Te3u Ha
lpynata. ®aktopuTe, KOUTO OMpedensaT ganu notpebutenute we usbepat npogykTute u
ycnyruTe Ha [pynata BKM4YBaT LeHa, Ka4ecTBO Ha MNpoaykta M Ha ob6CnyXBaHeTo,
penyTaums U Bpb3KM C KIMEeHTUTE. XMMUMMNOPT OYaKBa HapaCTBaHe Ha KOHKypeHuusiTa B
CeKTopuTe M Ha nasapuTe, Ha KOUTO onepupaTr AbluepHUTE My [OpPYXecTBa W HsMa
rapaHuusi, Ye Mpynata we noaabpka CBOsiTa CUMHA KOHKYPEeHTHa no3unums B 6baelue.

CDOpCMa)KOpHVI cbOuTHA Kato HeﬁﬂaroanHTHM KnMMmaTu4HnN npomMmeHun, aBapuvum u
TepoOpPUCTUYHUN aKTOBEe MOoraT CbLlleCTBeHO Aa 3acerHart Oun3Heca Ha prnaTa

Pe3kn knumatnyHn npomMeHn n NpupoaHn 6eacTBma MoraT Aa OKaXKaT HeraTMBHO BNUsiHME
BbpXy 00OMBa Ha 3bpHEHM KYNTYpU, KOETO Aa 3acerHe HebnaronpusitTHO 3bpHeHUs BusHec
Ha [pynaTa, Bkn. ToBapoobopoTa Ha Mapaxogcteo BEPI1, kakTo 1 ga 3atpygHAT noracsBaHe
Ha otnycHaTuTe oT LUIKB kpeauTtn Ha cenckoctonaHckute npoussogutenu. BnowasaHe Ha
nobmBuTe OT CENCKOCTOMAaHCKa AEWHOCT, CBbp3aHU C HeBnaronpuaTHU  KNUMaTUYHK
npouecn, BpeguTenu wunu no Apyrn MpuYMHM MOXe da [osede [0 Npocpouns Ha
B3eMaHusTa, CBbp3aHu C Npofaxbute Ha TOpPOBE C OTMIOXKEHO NfawaHe W Kato pesynrtar
HamansBaHe Ha npuxogute Ha [pynata OT MNPOM3BOACTBO M TbProBUA C XUMUYECKU
NpoayKkTW. HacTbnBaHETO Ha 3HAYUTENHU NO Malwiab 3acTpaxoBaTenHu cbbuTua morat ga
aosefaT go 3aTpyoHeHusa 3a Apmeey npu uannawiaHe Ha obesweTeHusi, He3aBMCUMO OT
npesacTpaxoBaTtefniHata cTpatermsi Ha Opy)KecTBOTO. M3BbpLUBaHE Ha TEPOPUCTUYHU aKTOBE
no o6eKkTn Ha aBMaLMOHHUSA, PEYHUS U MOPCKUSA TPaHCMNOPT B pErmoHa MoXxe Aa gosenar oo
HamMansBaHe Ha NMbTHUKOMOTOKA U Tpadmka 1 Oo 3arybu 3a gpyxecrtata OT TPAHCMOPTHUS
oTpacbn Ha pynarta: bvnrapus Ep, kakto u lNapaxogcteo BPI1. [lenHocTTa Ha nocnegHoTo
MOXe ga 6bae HebnaronpuaTHO 3acerHaTa U OT NMPOMsIHA B NyiaBaeMocTTa Ha peka [yHaB.
M [OBete KpamHOCTU — KPUTUYHO HWUCKO W KPUTUYHO BWUCOKO HMBO Ha pekata ca
N3KNIYNTENHO npobnemaTuyHM 3a KopabonnaBaHeTo, TbW KaTto B pe3yntar Ha
3aTpygHeHata wunM uU3USno npekpaTeHa HasBurauus ce yBenuyasaT pasxogute  Ha
OPY>XeCTBOTO, a NpUXoanTe Hamansaear.
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

MpaBaTta Ha MpynaTta BbpXy onpeaerneHn o6eKTU C HaLuMOHANHO 3HaYeHMe Morart aa
6bpaT npekpaTeHUW NpUM Heus3NbJIHEHWE Ha 3aAbJ/DKEHUATA MO CbOTBETHUTE
KOHLIECUMOHHU J,OTOBOPMU

Bbnrapckata gbpxaBa e npegoctaBuna Ha AblepHOTO Ha [pynata Ha XumumnopT
apyxectBo “lNpoyysaHe n aobuB Ha HedpT mn rasz” ALl koHuecun 3a JOOGMB Ha CypoB HedT.
lpynaTta e cTpaHa u No AoroBop 3a KoHuecus Ha “lNpuctaHuweH TepmuHan Jlecnopt”, kato
yact oT “lMpuctaHmwe 3a o6WecTBEH TPaHCMOPT C HauWoHaNHO 3HavyeHue BapHa®,
[OroBOpPU 3a KOHUECUM Ha PEeYHU NPUCTaHULLHW TepMUHann, Kakto 1 nputexasa AAN0BO
ydactue ot 40% B koHcopumyma “@panopt TyuH Ctap EbpnopT MeHUDKMBHT”, crnedennn
KOHUecusiTa Ha neTtuwiata BbB BapHa u byprac. lNputexaBaHuTe oT [pynata KoHuecun ca
3a pasnuyeH cpok (mMexagy 7 u 35 roguHu), HO NPU HEU3NbIIHEHME Ha 3adbiHKeHusTa no
CbOTBETHUTE [OroBOpM (Hamp. nNpu MpeycTaHOBsIBaHe 3a onpegesieH CpoKk  Ha
ekcnnoatauusata Ha ob6ekTuTe, Mpu CbLECTBEHO HEWU3Mb/IHEHME Ha WHBECTMUMOHHATa
nporpaMa OT KOHLeCUOHepa, HeaoCTUraHe Ha ornpefeneHn OOroBOpeHu napamMeTpu, Bb3
OCHOBa Ha CbaebHO pelweHve M Ap.) Obnrapckata AbpXaBa MoXe npeacpoyvHo Aa
npekpaTn KoHuecunte. He e U3kno4eHo 1 nocneapallo cbaebHo ocrnopBaHe OT TpeTu nuua
Ha KOHLUECUMOHHW O0roBOpU KaTo He3akoHoCbobpasHu. 3arybata Ha KOHLECUOHHM npasa oT
lpynata Moxe [a OKaxe CbLeCTBEH HeraTuBeH eqpekT Ha HenHaTa OeNHOCT.

Cna3BaHeTO Ha 3aKoOHOOATesSICTBOTO MO Ona3BaHe Ha OKoJiHaTa cpega U3UCKBa
NMOCTOAHHU pa3xodn U aHraxxkmmeHTun OT CTpaHa Ha prnaTa, KaTO Hecna3BaHe Ha
HOpMaTUBHUTE 3aAbJTKeHUsA MoXe ga aoBene A0 3HAYUTENTHM HaKa3aHuAa U cnupaHe
Ha OCbLUECTBABAHETO Ha EUHOCTH

EkonornyHoTo 3akoHogaTenctBo Ha Penybnuka bbnrapusa msucksa oT gpyxecTtBaTa Aa
npegnpuemMar peguua MepkM OTHOCHO npefoTBpaTaABaHe, KOHTPON M HamarnsiBaHe Ha
pasnuyHuTe BUAOBE 3aMbpcsABaHe Ha okorHaTta cpepa. lNonuTtukata Ha [pynata e pa
crnasBa CTPUKTHO BCUYKM HOPMATUBHU 3a0bIDKEHUSA U OrpaHUYeHus, CBbp3aHu C onasBaHe
Ha oKoriHaTa cpefa, KOeTo € CBbP3aHO C MOCTOAHHWN pa3XxOoaun, BKIKOYUTENHO NO MraHupaHe,
MOHUTOPUHI U OTYETHOCT, NpuUBeXaaHe 1 NogabpXXaHe Ha CbOPbXEHUSATa B CbOTBETCTBME C
N3NCKyemMuTe CTaHAapTUW U HOPMW, pEeKynTuBauus Ha TepeHu U T.H. HesaBucumo oT
npeanpueTntTe OencTeus, ako pynata 6bae npu3HaTa 3a OTrOBOPHA 3a MpUYMHSABaAHE Ha
€KONOrMYHM LLEeTH, TH LWe crneasa Aa 3annaty obeswereHms u rmobu B 3HaYnTeneH pasmep,
HAKOM HEWHW OeWHOCTM MoraT ga OGbaat npeycTaHOBEHW, KOETO MOXe CbLUeCTBEHO Aa
3acerHe oMHaAHCOBOTO 1 CbCTOSIHWE M OrepaTuUBHU pe3ynTaTu.

MpynaTa Moxe Oa He ycrnee ga (pMHaHCUpa nNnNaHUMpaHUTe CU KanuTanoBu pas3xoau u
MHBECTULUK

BusHecute Ha [pynata wm3nckBaT CbLECTBEHUM KanuTanoBX pPa3xOAW, BKITHOYUTENHO
NPOM3BOACTBEHMN, eKCNNnoaTtaunoHHN, MapkeTUHIoBK, MO onasBaHe Ha OKONHaTa cpean 1 ap.
lpynata Ha XMMUMMOPT O4YaKkBa 3HAYUTENHA YacT OT Te3n pa3xoau Aa 6baaTt omHaHCUpaHu
OoT cobCcTBeHU cpeacTtBa Ha lpynata. Npu HebnaronpusaTHa MKOHOMUYECKA KOHIOHKTYpa U
HacTbnBaHe Ha ApyrM HebnaronpuATHU CbOUTUA MOXe Aa ce HanoXu PUHaHCMpaHe Ha

TE3N pa3xogn npenmyuecTtBeHO OT BbHLUHU U3TOYHULN. Hama CUTYPHOCT Aann BbHLUHO
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MHOOPMALUA CBIMACHO HOPMATUBHUTE PA3IMNMOPEABU

PuHaHCupaHe We Moxe Aa 6bae npuBneyeHo npu npuemnueu ycnosud. Moxe ga ce
Hanoxu [pynata Ha XMMuUMMopT Aa pegyuupa nnaHupaHuTe Cu KanutanoBu pasxoan U
WHBECTMUMN, KoeTo ©Ou 3acerHano HebnaronpusaTHO oOnepaTuBHWUTE pesynTatm U
PMHAHCOBOTO CbCTOSAHME Ha [pynaTa.

®duHaHcoBUTe pe3ynTatu Ha lpynaTta 3aBUCAT OT LleHUTE Ha peAuua CypoBUHM (KaTo
CypoOB neTpon, HedpToNnpoAyKTUTE, 3bPHO, MacrofanHN ceMeHa, pacTUTESTHU Macrna u
Ap.) U BanyTHUTe KypcoBe

®UHAHCOBOTO CbCTOSAHME U pe3yrnTaTuTe OT AeNHOCTTa Ha [pynaTa ce BNUAAT OT nasapHuTe
LEeHNW Ha CypoBUA nNeTposn, ropueBata W HeMTONpoayKTUTE, KOUTO ca npeameTr Ha
MeXOYyHapOAHO TbpceHe W npefriaraHe U pasnuyHn Opyrn akTopu MU3BBbH KOHTpona Ha
lpynata Ha XumumnopT. B nocnegHute rogmMHu n ocobeHo npes HacTosuwarta Tesn LeHU
LWMPOKO Bapupart. [NMpoabrmkuteneH cnag Ha UeHUTe Ha MNeTPOoSiHUTE MNPOoAYKTU MoXe [a
JosBefe Q00 HamansiBaHe Ha npuxoguTe Ha AbLEepHOTO Ha EMuTeHTa [OpyXecTBo
“MNMpoyyBaHe n gobmuB Ha HedT M ras”. B gonbnHeHWe, n3amecTBaHe Ha NOTPebuTenckoTo
TbpCeHe B MOCOKa KbM APYrM €HEPrmmHU U3TOYHMLUM, MOPOAEHO OT rnobanHa Kpus3a Ha
nasapa Ha HedTonpoayKTW, BM MMano KaTto nocrneauua CbLecTBeH HebnaronpuaTeH edekT
BbpXy npuxogute Ha “lNpoyyBaHe n gobus Ha HedT M ra3” u pecnekTuBHo, Ha [pynaTta. B
CbLLUOTO BpeMe pasxoauTe 3a ropvBa Ca BaXXHO pasxO4HO MNepo 3a TPaHCMOPTHUTE
KomnaHuu Ha pynaTa.

BonatnnHocTTa Ha MexXayHapO4HUTE LeHU Ha 3bpHO, MacnofanHu ceMeHa, pacTUTENHU
Macna v gp. okaseaT BMAWsSHME BbPXY Npuxoaute M neyanbata Ha 3bpHEHU XpaHu
Bbnrapus, kato morat Aa AencTBaT KakTo B NoCOKa HamansiBaHe Ha obopoTa 1 Map>KoBeTe,
Taka u B MOCOKa yBenvyaBaHe puUcka OT onepauunTe (B YaCTHOCT OTYMTAWMKM U BIIUSHUETO
Ha OBWXEHNETO Ha BanyTHUTE KypcoBe, Han-Beve aonap/espo).

JenHocTute Ha prnaTa ca WM3IJI0OXKeHU Ha pUuckKkoee, CBBpP3aHN C ycnoBusATa B
B'bnrapvm n permoHa

lpynaTta n3BbpLUBa OEVMHOCT NpeanMHo B bbnrapus, koaTo Bede e uneH Ha EC, Ho gocera
ce e kBanudwvuupana oT MeXOyHapOOHUTEe WHBECTUTOPM KaTO HOBOBBL3HMKBALL Masap.
HoBoOBb3HMKBALLUTE Ma3apn ca CBbP3aHU C MO-BMCOKM PUCKOBE, OTKONKOTO MO-pasBUTUTE
nasapuv, BKIIHOYUTENHO, B HSAKOM Crydau, CbLECTBEHM MpPaBHW, WKOHOMUYECKM U
NONUTUYECKN PUCKOBE (BUXTE No-gony pasgena Puckoee cebp3aHu ¢ bbrizapus)

3abaBsiHe B pacTexa Ha MKOHOMMKaTa Ha Bbnrapusi, kaTto pesyntaTt OT MONUTUYECKU UM
MKOHOMMYECKN (hakTopu (BbTPELLUHW WNW BbHLIHM 3a CTpaHaTa), le AoBede A0 chnaj B
TbPCEHETO Ha NpoAyKTUTE WU ycnyrute Ha [pynarta. B yacTHOCT, pa3BMTUETO Ha HeraTUBHU
MaKpOMKOHOMMYECKM npouecu (cnag Ha JgoxoauTe, yBenuyaBaHe Ha 6GespaboTuuaTa,
3HauMTeNeH crnag Ha LEeHWUTe Ha aKkTMBW, BKI. HEABWXWMW UMOTW, BriowaBaHe Ha Gu3Hec
KnMMaTa U o4akBaHusTa, oblia MaKpOMKOHOMMYEcKa HeCcTabWrnHOCT U T.H.) B CTpaHaTa
MOXe [a AoBede 40 NPeKM UMM KOCBEHWN edhekT BbpXy KoMnaHum oT pynaTta, kaTo:
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BriowasaHe Ha KpeamMtocnocobHOCTTa Ha YacT OT KnueHTuTe Ha LleHTpanHa koonepaTtnBHa
GaHka 1 0o yBenuyaBaHe Ha fera Ha npobneMHuTe KpeauTtu B HenHusa nopTtdenn. Couuo
Taka, 3HauyuTeneH crnag B LEHUTe Ha HeaBWKUMUTE UMOTU MOXe Aa ObAe npuymHa 3a
obesueHka Ha 4yacT oT obesneveHundaTa, npuetn ot LUIKE. Peanua daktopu, BKNHOYUTEMNHO
perynatMBHu npomeHun, moraT ga npuHygaT baHkata ga 3agens nosedye cpeactsa 3a
nNpoBm3nKn, Koeto 6u JoBeno Ao cnag Ha neyanbara n.

HamansBaHe Temna Ha pacTtexX Ha OCUryputeriHute BHOCKM B NeHCUOHHUTE (bOHﬂ,OBe (Haﬁ-
Be4e ,D,O6pOBOJ'IHI/ITe, HO CbLLUO U1 npn 3a,D,'bJ'I)KI/ITeJ'IHI/ITe),

HamansiBaHe »enaHMeTo M Bb3MOXHOCTTA 3a YaCTHU M BU3HEC MbTyBaHWs, OrpaHnYaBaHe
Ha ToBapoobopoTa U NoKyrkuTe (B T.4. HA BHOCHWU CTOKW) U Ap. Guxa ce oTpasunu HeraTUBHO
Ha Gu3Heca Ha TpaHCNopTHUTE koMnaHuu B MpynaTa.

HebGnaronpusiTHUTe NOMUTUYECKM WM MKOHOMUYECKN CbOUTUS B OPYrn LeHTpanHo( wmnu
N3TOYHOEBPOMEWNCKM CTPaAHM MOraT Aa MMaT 3HaYUTENHO HEraTUBHO BAMSIHUE BbpXY, OCBEH
ApYyroTo, GpyTHUS BbTPELUEH NPOAYKT Ha bbnrapus, BbHWHATA TbProBMs M MKOHOMMKATa
n300wo. MHBecTuTopMTe CbLo Taka TpsabBa ga vmaT npeasud, Ye HOBOBL3HWKBALLMTE
nasapu ce NpoMeHAT 6bp30 M MHopMaumMaTa, CbAbpXKalla ce B TO3M OOKYMEHT MOXe
6bp30 ga ocrapee.

YcnexbT Ha pynata 3aBMCU OT HeMHUA T.Hap. “Krnto4oB” nepcoHan. Ako Npynata He
ycnee ga npuBriedye U 3aabpXu ONMUTHU U KBanuduumpaHu Kagpu, HEMHUAT Ou3Hec
MOXe Aa nocTpaga

BusHecbT Ha [pynata e 3aBUCMM B 3Ha4MTeNHa CTeneH OT NPUHOca Ha onpeaeneH Gpon
niua, y4YacTBaly B yNpaBUTENTHUTE WU KOHTPOSIHU OpraHnm M BUCLUUSE MEHUAXMDBHT Ha
lpynata Ha XvmumnopT n Ha OCHOBHWUTE AbLUEPHU OPY>KECTBa U B HaW-ronisiMa cTteneH ot
N3NbAHUTENHUTE ONPEKTOPU Ha [pynata Ha XumMuMnopT. Hama curypHocT, 4Ye ycnyrute Ha
TO3n “knyoB” nepcoHan we obaar m 3a B Obaewe Ha pasnonoxeHwe Ha [pynarta.
KoHkypeHuunsaTa B Bbnrapus mexagy paboTtogarenute oT (oMHAHCOBUS U OPYrn CEKTOPU 3a
Ka4yeCcTBEH NnepcoHan € MHOro cepuo3Ha. YcnexbT Ha [pynarta e 3aBucu, OT4yacTu, OT
HenHaTa cnoCOBHOCT Aa 3aabpka M MOTUBMpPA Te3n nuua. HeBb3amoxHOCTTa Ha [pynaTta ga
noaabp)Ka OOCTaTb4YyHO ONUTEH U KBanuduunpaH nepcoHan 3a MeHUAXKbPCKU, OnepaTuBHU
N TEXHNYECKM NO3NLUN MOXE Aa MMa 3Ha4YMTeneH HebnaronpusateH edpekT Bbpxy AeMHOCTTa
Ha [pynata Ha XuMUMMMOPT, onepaTtMBHUTE pe3ynTatm U (PUHAHCOBOTO MYy CbCTOSHUME.
MoHacToswem NpynaTta He nogabpka 3acTpaxoBka “Kn4oB nepcoHan”.

3acTpaxoBaTenHOTO MOKPUTME Ha AEeWHOCTTa M akTUBUTe Ha [pynaTta mMoxe ga ce
OKaXke He4OCTaTb4HO

CtpemexbT Ha [pynata Ha XuMmMNopT € Aa nogabpa adekBaTHa U MKOHOMUYECKM
edeKTMBHaA 3alMTa Ha akTUBUTE U OenHoCcTUTe Ha [pynarta. Hama curypHocTt obaue, 4ve
3acTpaxoBaTenHoTO NMOKpUTUE Le e A0CTaTbYyHO, 3a Ja MOoKpue B 3a40BONuTErnHa cTeneH
eBeHTyanHuTe 3arybu npu HacTbnNBaHe Ha 3acTpaxoBaTenHu CcbouTUA, Hanpumep
NPON3BOACTBEHN aBapwuu, NPEKbCBaHE Ha OEWHOCTTa, NpMpoaHn 6eaCTBMS U €KOMOTNYHU

LLIeTH.
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Mpynata Ha XuMMMNOPT onepupa B CUITHO perynupaHa cpeaa UM NPOMEeHu B
NPUIOKUMOTO 3aKOHOAATENICTBO, B ThJIKYBaHETO UMW NMpaKTUKaTa Nno npunaraHe Ha
3aKOHO4aTeNICTBOTO, UNU Hecbobpa3ssiBaHeTo Ha pynata ¢ ToBa 3aKOHOAaTesNICTBO
MoraT Aa oKaXkaT CbllecTBeH HebnaronpusiteH epeKkT BbpXy Hero

BbBexgaHeTo Ha HOPMaTUBHU OrpaHn4eHnA OT CTpaHa Ha EbnrapCKaTa HapoaHa GaHka
MOXe fa OorpaHnym Bb3MOXHOCTUTE Ha LLeHTpanHa KoorepatBHa baHka 3a pacTtex.
He6J'IaFOI'IpI/IFITHVI M3IMEHEHNA B 3aKOHOAOATEJSICTBOTO (Hanpmmep HaManAaBaHETO WUJIN
npemMaxBaHeTo Ha JaHb4YHUTE obnekyeHus 3a ocurypdasaliunTe ce) OGuxa goBenu 0O OTNUB
Ha cpeacrea OT MNEeHCUMOHHO ocuryputernHarta cCcucrtema, KOeTo LWwe ce OTpas3n
He6ﬂaFOI'IpVIFITHO Ha NeHCUOHHNTE KOMIMaHUN B prnaTa.

MpomsaHa Ha nonuTUKaTa Ha Obp)kaBaTa No OTHOLWIEHME Ha NpefoCTaBeHUTE KOHLEecun 3a
[obuB Ha HedT 1 ra3 6m Mmano HeraTMBHO OTPaXXeHWe BbPXY OEMHOCTTa Ha APYXeCTBOTO
“lNMpoy4BaHe n oobve Ha HedT 1 ras”.

lMpoMsaHa Ha nonuMTMKaTa Ha ObpXaBaTa Mo OTHOLUEHWE Ha CMEeCBaHeTO Ha Guoropusa C
ropuBa OT HedTEeH Mpou3xod, KakTO M CBbp3aHMTE C TOBA YTBbPOEHW CpPOKOBE B
HOpPMaTUBHMUTE akToBe, OV MMano HeratMBeH edekT Bbpxy Obgewmute npuxoam Ha
“3bpHeHun xpanu bvnrapus” ALl

Cuctemarta Ha Npynata Ha XuMMMnopT 3a npunaraHe Ha 3aKOHOA4aTeNICTBOTO MOXe Aa
Ce OKaXe He A0CTaTby4yHO eheKTUBHA

CnocobHoctTa Ha [pynata Ha XuMUMMOPT Aa OTroBaps Ha W3NCKBaHMATA Ha BCUYKK
NPUIIOXNMM 3aKOHU 1 NpaBuna Ao rornsiMa cTerneH 3aBMcu OT Cb3aBaHETO U NoAAbPXAHETO
Ha cuUCTeMu W npouenypu 3a CbOTBETCTBME CbC 3aKOHUTE KaTo CUCTEMW 3a OTYETHOCT,
KOHTPOr, OAUT 1 nNpedocTaBsHe Ha MHGOPMaUMs, KakTo U OT cnocobHocTTa Ha EmuteHTa
Aa 3a0bpXn KBanuduuupaH nepcoHan rno npunaraHe Ha perynatmBHuUTE U3UCKBaHWS U 3a
ynpaeneHue Ha pycka. MeHUDXMbHTBLT Ha [pynarta Ha XuMUMIOPT He MOXe Ja rapaHTupa
Ha NoTeHuuanHuTe MHBECTUTOPU, Ye Te3n CUCTEMU U NpoLedypu ca HanmbIIHO e(PEKTUBHM.
lpynata Ha XuMuMMNOpT € OBEKT Ha WHTEH3MBEH HaA30p OT perynaTtuBHUTE OpraHu,
BKMNIOYBALY, penoBHUM nMpoBepku. B cnyvyam Ha [encTBUTENHO wnv  npeanonaraemMo
HeCbOTBETCTBME C npasBunarta, [pynata Ha Xumumnopt Moxe pa 6bae o00ekT Ha
pascnegsaHe B paMKMTe Ha agMUHUCTPATUBHU U CbOebHU Npomn3BOACTBa, KOUTO MoraT fa
nmaT 3a pesynTaTt HanaraHeTo Ha 3HaYMTENHW Haka3aHusa UM BOAEHETO Ha cbaebHu gena
CbC 3HA4YMM WHTEpeC, BKIIIOYUTENHO OT KAMEHTM Ha [pynata Ha XuMMMNOpT 3a
obesLwweTeHnda. Bcsko oT Te3m obcToATencrea Moxe Aa MMa 3HaduTeneH HebnaronpusTeH
edekT BbpxXy [AdenHocTTa Ha [pynata Ha XuMUMMNOPT, UMUOXKaA Ha [OPYXKeCTBOTO,
pesyntatute oT onepauumTte U (PMHaAHCOBOTO MY CbCTOSIHUE.

O6wu puckoBe

HoBoBb3HMKBaLLM Na3apu
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MHBecTuTOpUTE HA HOBOBBL3HMKBALLMTE Nasapu, KakbBTO € bbnrapus, Tpsabea fa cb3HaBar,
Yye Te3n nasapu ca 0BeKT Ha MO-rofsM PUCK OT TO3M Ha MO-pasBUTUTE nasapwu, BKNOYBALL B
HAKOM Crnydan 3HauYUTernHu npaBHW, MKOHOMUYECKU U nonmutuyeckn puckose. OcBeH ToBa
HebnaronpUATHOTO MONIUTUYECKO UMM UKOHOMUYECKO pasBuUTHE B ApYrvM ObpXasu 61 MOrno
Ja MMa 3HauyuTernHo HeratmBHO BnusiHMe Bbpxy BBI1 Ha bbnrapma, HenMHata BbHLIHA
TbProBUss U WMKOHOMMKA KaTo uano. VHeectutopute TpsibBa Oa nposiBABaT 0COOEHO
BHMMaHWe MNpu OLeHKaTa Ha CblUeCcTByBalLlUTe puckoBe U Tpsbea Aa B3emaT cobCTBEHO
pelleHne ganu, Npu HanMyneTo Ha Te3n PUCKoBe, UHBECTUPAHETO B AKUUUTE € NOAXOASALWO
3a Tax. Ham-obwo kasaHO, WMHBECTUPAHETO B HOBOBb3HMKBALLM Nasapy € noaxogsilo
€0MHCTBEHO 3a OMUTHU UHBECTUTOPU, KOUTO HaAMbIHO OLIEHABAT 3HAYEHMETO Ha NOCOYEeHUTe
puckoBe. WHBecTuTOopuTe TpsaAbBa CbWO Ja wmaT npeaBua, 4Ye  ycrnoBusiTa Ha
HOBOBb3HMKBALMTE Mas3apu ce npoMeHAT 6bp30 M crnegoBaTenHO  WMHopmauuaTa,
CbAbpKalla ce B TO3M JOKYMEHT, MOXe CTaHe HeakTyarnHa OTHOCUTENHO 6bp30.

PuckoBe, CBbp3aHuN C 61:nrapcxvm nas3ap Ha 4eHHU KHUNXa

Bb3MOXHO € uHBecTUTOpUTE [a pasnonarat ¢ no-Manko uHdopmauus 3a Gbrrapckus
nasap Ha LEeHHU KHWXa, OTKOMIKOTO € HasfiMyHa 3a ApyXecTBa Ha OpYyrn nasapu Ha LEeHHU
KHWXa. Bce olle nma nsBecTHa pasnuka B perynvpaHeTo U Hagasopa Ha 6brrapckus nasap
Ha LeHHM KHWXa, (BbNPEKM npunaraHeTo Ha eBPONEenCcKUTe ANPEKTMBIN B Tasn obnacT), n B
OENCTBNATa Ha UHBECTUTOPUTE, BpoKepuTe N ApyrMTe NasapHU y4acTHUUM, B CpaBHEHME C
nasapute B 3anagHa EBpona u CALL. Komucusita 3a dumHaHCOB Hag3op crnegu 3a
pasKpMBaHETO Ha MHGOpPMaUMs U Cna3BaHETO Ha Apyrute perynatvBHM cCTaHAapTM Ha
ObnrapckmMs nasap Ha LEeHHUM KHWXa, 3a Chna3BaHEeTO Ha 3aKOHWTe U u3gaBa Hapendu u
yKasaHusa 3a 3agbJDKeHUsiTa OTHOCHO paskpvBaHe Ha MHopmauus, TbproBusita ¢ LEHHU
KHMXXa NpU HannM4MeTo Ha BbTPeLUHa MHOopMauusa 1 apyrn Bbrnpocu. Bce nak € Bb3MOXHO
AJa uvma no-manko nybnuMyHo JOocTbhHA WHGOpMauus 3a Obnrapckute OpyXecTsa,
OTKOSIKOTO OOWMKHOBEHO Ce npefocTaBss Ha pPasnorfiokeHWe Ha WHBEeCcTUTopute OoT
nyonuyHUTE OpyXecTBa Ha ApYyruTe nasapu Ha LieHHU KHUXa, KOeTO MOXe Aa ce oTpasu Ha
LueHaTa Ha Akuuure.

Bbnrapckara ¢oHgoBa 6opca e 3Ha4YUTENHO Mo-manka UM no-cnabo nukBMaHa oT
nasapuTe Ha LleHHU KHMXa B HAKOU APYrn AbpKaBu

Bwnrapckata poHgoBa 6opca e 3HauYMTENHO No-mMarnka 1 no-criabo nuMKBMAHa OT nasapute
Ha LIEeHHM KHWXa B HAKOM ApYru CTpaHu, kakeuto ca Te3n B CALL n 3anagHa Espona.

B kpas Ha nbpBoTO Tpumeceume Ha 2018 r., akuum Ha 99 gpyxecTBa ca permcTpmpaHn 3a
TbproBns Ha OcHoBHMA nasap Ha BPB, 7 oT KOMTO ca perncTpypaHum 3a TbProBusi Ha
cermeHT Premium, 78 Ha cermeHT Standard n 14 Ha cermeHT 3a gpyXecTBa CbC cneunanHa
MHBECTMUMOHHA uen. OTaenHo akuum Ha 211 gpyxecTtBa ca pernctpupaHu 3a TbproBus Ha
AnTtepHaTuBeH nasap, oT kouto 170 Ha cermeHT 3a akumm, a 41 ca permcTpupaHm Ha
CErMeHT 3a ApyXecTBa CbC cnevumanHa UHBECTULMOHHA Len.

KbM Kkpas Ha nbpBOTO TpuMeceume Ha 2018 r. nazapHaTa kanutanusauusa Ha gpyxecTBara,
TbpryBaHn Ha OcHOBHUSA nasap Ha b®b, Bb3nu3a Ha 2,215 mnpa. nesa (CerMeHT akumm
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Premium), 6,261 mnpg. nesa (cermeHT akumm Standard) n 0,695 mnpg. nB. (cermeHT 3a
OpYyXecTBa CbC creumanHa MHBecTUUMOHHa uen). OTaenHo, gpyxectBaTta, TbpryBaHu Ha
CermeHT 3a akuum Ha ANTepHaTMBHMS Nasap, UMaT Kanutanu3aumsa B pasmep Ha 14,447
Mnp4. nB. (B rongmata cu YacT hopmupaHa OT €4HO OPYXEeCTBO), a Te3n TbpryBaHu Ha
CermeHT 3a gpyxecTBa CbC crneuuanHa MHBECTULMOHHA Len Ha cbuwusa nasap — 0,376
Mnpg. ns..

ChblUeBpeMeHHO, MHOro Manbk 6poit ApyKecTBa NpeAcTaBnsiBaT rofsiMa YyacT oT nasapHarta
Kanutanusauus M 3HauYuTenHa 4acT OT TbpryBaHuTe obGemm Ha Bbrrapckata ¢oHgoBa
bopca. Huckata nuKkBMAHOCT BOAM WM OO0 ApYrM 3aTpygHEHWUsl, KaTto npekoMepHa
BONATUNHOCT, NpW Nasap, KOMTO CbLLO Taka € ys3BMM OT CreKyrnaTuBHa AEeNHOCT, Tbil KaTo
NMKBMOHOCTTA € 0OBMKHOBEHO TOMKOBA HUCKA, Ye LieHUTe MoraT ga Gbaat MaHunynMpaHu ot
OTHOCUTENHO Marnku caenku. CriegoBaTtenHo, HaAMa rapaHumsi, Ye akummTe Le ce Tbprysat
aKTMBHO, KaTo aKo TOBa He CTaHe, BONaTUMHOCTTa Ha LieHaTa MOXe Aa HapacHe.

PuckoBe, cBbp3aHu ¢ bbnrapus
Monutu4yecku puckose

B yClnoBudTa Ha BCE olle HeoTwymMABalla NKOHOMUYECKa KpKU3a, obnyanHuTe NoNNTUYECKn
puckoBe uMmMat AOONMbJIHUTEINMIHA TEXEeCT, U3pa3dBalla Cce B HaBpeMeHHaTa W afeKBaTHa
peakuna Ha MNoJINTUYECKNUTE CTPYKTYPWU, 3aKOoHOAATESIHAaTa U U3NbIIHUTESTHATa BJ1ACTU KbM
MKOHOMMYecKkaTa obCcTaHOBKa.

Cpen nonuTuUYeckuTe pPUCKOBE Ca WM YCMEWHOTO NpoabihKaBaHe Ha WHTErpupaHeTo Ha
Bunrapmna B EC. lNMpuemaHeTo Ha cTpaHata HM B EC nermtummnpa, Kakto MKOHOMUYECKUTe
pedopmMun, KOUTO BAxa npegnpueTn B UMETO Ha MHTerpaumaTa Ha ctpaHata B O6LWHoOCTTa,
Taka M HAkom crnabocTu, MposiBEeHUM MO BpeMe Ha npexoda KbM MasapHa WMKOHOMMUKA U
aemMokpatmsaums. bbaoewmsaT pactex Ha MKOHOMUKAaTa, BCe Mak, e NPOoAbimku Aa 3aBucu
OT nonuTMyeckaTta BOMSA 3a NpoBeXgaHe Ha MKOHOMWUYECKM pedhopMU U BbBEXOAHETO Ha
Han-gobpute nasapHu npakTukn Ha EC (B AbnrocpodeH nniaH), OoT crnocobHocTTa 3a
npeogornsiBaHe Ha Kpua3aTa (B KpaTKOCPOYEH MnfaH) Npu 3ana3BaHe Ha pasymHaTa duckanHa
nonutuka. CnocobHOCTTa Ha NpaBUTENCTBOTO Aa npoBexaa pedopmuTe Ha CBOW pen
3aBUCWN OT CTeneHTa, OO KOSATO YfeHOBETe Ha NpaBUTENCTBOTO MoraT Aa npoabrnkar
ycunusita cuM B nonynsipusmMpaHe Ha HactosiwaTta pedopma, 0cobeHO B ycnoBusita Ha
MKoOHoMMYecka HeonpegeneHoct. OT 2016 . dokyca Ha MONUTUYECKUTE PUCKOBE Ce
M3MECTU B TMOCOKA BbHLUHOMOAUTUYECKM Mpobrnemu, KOUTO MO pasfvyeH HayuH
pednekTupaT 1 BbpXy BbTpeLlHoNonuMTuyeckns XusBoT. Npes mapt 2017 r. B cTpaHaTa ce
npoBeaoxa NpeacpoYHu napnamMmeHTapHu nsbopwu, crneg konto 6e opMmmnpaHo KoanmunoHHO
npasutencteo ot NEPBE n ObeanHeHn natpuoTtn. 3acera nNpaBUTENCTBOTO pasyuTa Ha
ctabunHa napnameHTapHa nogkpena, a npeacegartenctsoto Ha CbBeTa Ha EBponerickus
Cblo3 npe3 nbpeata nonosuvHa Ha 2018 r. cbwWwoO AgonpuHacs 3a ToBa. Bbnpeku TOBa,
NOSIMTUYECKUAT PUCK B CTpaHaTa ocTaBa MNOBULLIEH.

HacTosiwiata Gbnrapcka nonutMyecka cuUcTeMa e ysisBuMa OT (parMeHTUpaHOCT Ha
NONUTUYECKNTE CUMK (4ECTO NopoaeHa OT NpecreaBaHe Ha NINYHU UMW BbHLLUHW MHTEpPEcH),
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MKOHOMWYECKMU TPYOHOCTU, HeOoBOMCTBO OT pedopmarta u udneHctsoto B EC, nopagu
HepeanucTUYHN OYakBaHUs, KakTo 1 coumnarnHa HecTabunHoCT U NPOMeHU B NONUTUKaTa Ha
NpaBUTENCTBOTO, OpraHu3MpaHaTa MpPecTbNHOCT U KOpYnuuaTa, BCAKO OT KOMTO MOXe fa
nMa 3HaunTeneH HebnaronpusaTeH edekT BbpXy AeNHocTTa Ha [pynata Ha XUMUMMOPT,
onepaTtMBHUTE pe3ynTatn U (PUHAHCOBOTO MY CbCTOSIHUE.

MkoHoOMMYeCcKH puckKkoBe

ToBa € pUCKLT OT MaKPOMKOHOMMYECKN CbTPECEHMsl, KOUTO MoraT Ada Cce OTpasdaT Ha
MKOHOMUYECKNS pacTexX, [OOXOAUTE Ha HaceneHuMeTo, TbPCEHETO W npennaraHeTo,
neyanébuTte Ha MKOHOMMYECKUTE cybekTn n ap. bbnrapua nma MKOHOMMKA OT OTBOPEH TUM U
pasBMTMETO 1 3aBWUCU MNPSKO OT MeXAyHapoaHuTe nasapHu ycnoBus. B T1o3M cmuchbn
paspasunara ce oT cpegarta Ha 2008 rogMHa cBeTOBHA MKOHOMMYECKa Kpu3a ce oTpassiBa
HeraTMBHO Ha CTOMaHCKaTa KOHIOHKTYpa B CTpaHaTa, Han-BeYe Nno NIMHUSA Ha HamansBaHe Ha
M3HOCa M CNad B NPUTOKA Ha YyXaW Kanutanu, Koeto pednekTupa BbpXy MHBECTULMOHHATA
aKTMBHOCT, HUBOTO Ha Ge3paboTuua, goxoamTe N BbTPELHOTO notpebneHne. ToBa aoseae
00 oTpuuaTeneH peaneH MKoHoMu4veckn pactex. OtpuuatenHuar pbet Ha BBIT ot -3,5%
npes nbpBoTO TpuMeceune Ha 2009 r., -4,9% npes BTOpoTO Tpumeceune un -5,4% 3a TpeToTo
Tpumeceumne goseae oo peuecua npes 2009 r. bbnrapckata MkKOHOMMKa Belle 3acerHara ot
CBeTOBHaTa (pMHAHCOBA KpM3a C U3BECTHO 3aKbCHEHME, OCHOBHO MO NIMHUA Ha CBUBALLOTO
ce BbHWHO noTpebneHne un psas3ko Hamanenute ¢uHaAHCOBM MNOTOUM KbM CTpaHaTa,
BkntountenHo un TNYU. Tesanm daktopn, Haped CbC CBMBAHETO W Ha BbTPELLUHOTO
notpebneHune, goegoxa Ao 3.6% oTpuuaTteneH peaneH Temn Ha nameHeHne Ha BBl npes
2009 r. NMpe3 2010 . 1 2011 1. 6e oTBenasaH cboTBeTHO 1.3% 1 1.9% nonoxuteneH peanex
roguiieH Temn Ha mameHeHue Ha BBI1. [Npe3 cneaBawmTe roanHK, TemMna Ha HapacTBaHe
Ha BBI1 ocTtaHa nonoxutenHa BefiM4nHa, HO C M3BeCTHU konebaHus (Hanpumep npes 2012
r. e 6nun3o 0%). MNpe3 2015 r., Temna Ha HapacTBaHe Ha BBI1 Bb3nu3a Ha 3.6%, a npe3 2016
r. e 3.9% (pekopaeH pesynTtaT OT HacTbNBaHETO Ha rnobanHata kpusa). o npegBapuTenHu
AaHHM pbeTa Ha BBIT npe3 2017 r. e oTHOBO cTabuneH n Bbanusa Ha 3.6%.Pbcta Ha BBIl
npes3 nocnegHUTe rOAWHW, HE OOBede BedHara A0 HamaneHue Ha 6e3paboTHuTe. Taka 3a
2011 r., no gaHHn Ha HCW, koedmumneHTa Ha 6e3paboTtmua HapacHa Ao 11.3%, kbM Kpas Ha
2012 r. HUBoTO Ha 6GespaboTuua oTHOBO HapacTtBa Ao 12.3%, a 3a uganata 2013 1. e
0oTOens3aHo OTHOBO yBenuyeHne Ha 6e3paboTHuTe A0 12.9%. To3n TpeHn 3anoyHa ga ce
obpblia otyetnuBo easa npe3 2014 r. (11.4%), kato Ha MeceyHa Oasa ce 3abensssa
TeHOeHUUs, 3a HamansiBaHe Ha HMBOTO Ha B6e3pabotuua. MNpe3 2015 r, 2016 ., 2017 r. TO
npoabiKM Aa cnaga, kato Bb3nuaa Ha 9.1% u 7.6% un 6,2% CbOTBETHO.

CobLieBpeMeHHO npe3 nocnegHnTe roavHM ce oTbenasBa MOCTOSIHEH PbCT Ha cpefHaTa
Mece4yHa paboTHa 3annara. Taka npe3 2010 r. 79 e Bb3nu3ana Ha 648 nB., npe3 2011 r. 686
nB., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3 2014 r. 822 nB., a npe3 2015 . 878
nB., a npe3 2016 r. 948 nB., a npe3 2017 r. e ot6enaszaHo HOBO HapacTBaHe Ao 1 060 n..

Mo paHHn Ha HCW, cpegHorogviuHaTa nHgnauyusa (cpegHorogmMwHoTo nameHeHme Ha UML)
3a 2012 . 1 2013 . € 3% mn 0.9% cvoTtBeTHO. [Npe3 2014 r. B cTpaHata e oTbensasaHa
pednaums ot 1.4%. MNMpe3 2015 . n 2016 r. B cTpaHata 6e oT4eTEHA NO-HUCKA, HO BCE MakK
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oTHoBO pgednaums ot 0.1% u 0.8% pecnektuBHo. OuyepTaHma TpeHA4 Ha cnag Ha
nHGnauuaTta ot 2012 r. Hacam ce ObIMKM OTYACTU Ha HaManeHUeTo Ha MeXAyHapoaHuTe
LeHn Ha ropuaTta (ocobeHo npe3 2014 r. n 2015 r.). Mpe3 2017 r. BCe NO-psiAKO ce oTymuTar
MeceLM C HamarieHe Ha LieHUTe, KaTo LeHUTe Ha peguua eHeproHOCUTENN, CTOKK U YCIyru
ce nosuwaeat. Taka npe3 2017 r. B cTpaHaTa 3a NbpBU NMbT OT HAKOSKO roanHn 6e oTyeTeHa
nHopnaums ot 2.1%.

Mpe3 2017 roguHa, no npensapuTenHM gaHHnM Ha BHB, Bvnrapya nma wmsnuwbk no
TekyllaTta cMeTka Bb3nuaawy, Ha 2 268,9 MnH. eBpo (4.5% ot BBI1), B cpaBHeHWE C U3NULWIBK
B pa3amep Ha 1 091,1 mnH. eBpo npe3 2016 r. (2.3% ot BBI1). YBenuyeHneTo Ha nanuwbKa,
BbNpekn pbcta Ha TbproBckna geduumt (ot 984,4 mnH. eBpo Ha 2 074,2 mMnH. eBpoO npes
2017 r), ce ObMMKM OCHOBHO Ha 3HAYUTENHUS craj Ha OoTpuuaTenHoTo cango npwu
NbpBUYHUSA goxon. CangoTo no KanuTtanoBaTta v (pyHaHcoBaTa CMeTKa OT MOSIOXKUTESTHO B
pa3mep Ha 5 134,8 mnH. eBpo npe3 2016 1. (10.7% ot BBI1), HamanaBa 4O NOMOXUTENHO B
pasmep Ha 2 747,4 mnH. espo npe3 2017 r. (5.4% ot BBIT).

Mpes 2011 r, cnasBaHaTa cTpora dmckanHa gucuuniunHa, AoBeae A0 HamarneHue Ha
BropkeTHNA aedunumt nog 3anoxeHus B Maactpuxt npar ot 3% ot BBI1 (2% no gaHHu Ha
EBpocTaT), gokaTo npes3 npeaxogHata rognHa 6e otyeteH geduumt ot 3.1%. 3a 2012 r.
OropkeTHNA geunumTt e owe no-HUCHK 1 Bb3nunaa Ha 0.3%, gokato npe3 2013 . n 2014 .
aeduumTta e Beye no-Bncok n goctura cboTBeTHO 0.4% n 5.5% ot BBI1 (noBuweHneTo npes
nocrniegHata roguMHa € OCHOBHO B pesynTaT Ha BKI4YBaHETO Ha gedwuumTta npu doHaa 3a
rapaHTupaHe Ha BnoroseTte B GaHkuTe). BrogpxkeTHUA gedouunt npes 2015 r. e B pa3mep Ha
1.6% ot BBI, a npes 2016 r. wuma wusnuwbk oT 0.2%. brogkeTHOTO cango no
KOHconuaupaHaTa duckanHa nporpamMa KbM Kpas Ha gekemspu 2017 . € NOMNOXUTENHO B
pa3mep Ha 1,47 mnpg. ne. (npu gecouunt 2,48 mnpa. nesa npeaxogHata roguHa). o gaHHu
Ha EBpocTtaT ToBa e n3nuwbk B pasmep Ha 0.9% ot BEBI1. MNoctbnunute npuxoam n nomoLim
Nno KOHconuampaHata duckanHa nporpama kbM kpasi Ha gekemspu 2017 1. Bb3nusat Ha 33
959,4 mnH. nB. (Npyn 32 1999,5 MnH. NB. B Kpas Ha npeaxogHata roguHa). duckanHuat
pe3epB KbM kpas Ha 2016 r. e 12,9 mnpa. nesa cpewy 7,9 mnpg. nNB. roguHa no-paHo. B
Kpas Ha gekemBpu 2017 r. cduckanHua pesepB € 10,3 mnpa. ne., B T.4. 9,8 mnpa. ns.
neno3ntn Ha duckanHna peseps B BHB n 6ankn n 0,5 mnpa. ne. B3emaHunsa ot ooHOOBETE
Ha EBponenckunsa cblo3 3a cepTuduumpaHn pasxonu, asaHcu n gpyrn. B kpasa Ha 2015 r.,, no
JaHHM Ha EBpocTaT, HMBOTO Ha 3aAfnbXHAMOCT Ha CcTpaHata (ObpXaBeH WU
ObpXXaBHorapaHTupaH abnr) gocturHa 26% ot BBI, B cpaBHeHue ¢ 27% B kpasi Ha 2014 .
n 17% npe3 2013 r. [lo To3n nokasaTten cTpaHaTa € C TPETO Han-HUCKO CbLOTHOLLEHNE cpea
BCuYkM ctpaHu B EC (camo EctoHusa un Jltokcembypr ca ¢ no-gobpu gaHHu). TpeBOXHOTO e,
ye npe3 2014 r. gbpXaBHUA ObNr NOYTM ce yaBou, a B Kpad Ha 2015 r. n 2016 r. ce
KOHCTaTupa OTHOBO HapacTBaHe Ha AbpXXaBHUA Abr (B abcontoTHa cTonMHOCT, a npe3 2016
I. N B peasHa), KaTo cTpaHaTa HU € nnaep no CKOPOCTEH pacTeX Ha Abfira nNpe3 nocnegHuTe
roguHun. Mpe3 2017 r. obpxaBHUA ObNT Bb3Nu3a Ha 25.4% ot BBI1, kato npe3 rognHaTta ce
OoTYMTa HamaneHue Ha gbnra, He camo kato% ot BBI1, Ho n kaTto abcontoTHa cyma. o
AaHHn Ha M® kbMm kpast Ha 2017 . HOMUHaNHWA pasmep Ha ObpXXaBHUS AbNT Bb3fM3a Ha
12 667,1 MnH. eBpo (oT konTo 9 189,9 MnH. eBpO BbTpeLeH 1 3 468,2 MNH. eBpO — BbHLUEH
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abnr) cpewy 13 781,3 mnH. eBpo npe3 2016 r. B kpaa Ha gekeMBpU CbLOTHOLLEHUETO
.<abpxaBeH abnr/bBI“ e 24.9%. KoedvuneHTnte Ha BbTPELUHUS U BbHLIHUSA AbpXKaBeH
abnr kbMm BBl ca cbotBeTHO 6.8% 1 18.1%. B cTpykTypaTa Ha Abrra OTHOCUTENHUAT AN
Ha BbTpPELWHNA AbpxaBeH Abnr e 26.8%, a Ha BbHWHUA — 73.2%. B Kkpas Ha gekemBpu
AenbT Ha Abnra, AeHOMUHUpPaH B eBpo, gocturHa 78.3%, B neesose — 21.1%, B waTcKku
ponapun — 0.1%, n B gpyrn Banytn — 0.5%. B cTpykTypaTta Ha gbnra no KkpeguTopu ¢ Hawn-
rondmM OTHOCUTENEH [JaAn ca eBpoobnuvraummTe, eMUTUPaHW Ha MeXOayHapogHuTe
KanuTtanosu nasapu — 52.4%, cnegBaHun OT BbTpewHus abnr — 26.8%, n kpegutn oT
pasfiMyHN MeXOyHapoOHU MHCTUTYUMW. B nuxBeHaTa CTpykTypa Ha Abfra B Kpasi Ha
HOEMBpPM CbLLO ce HabngaBaT N3BECTHU NPOMEHU — OENbT Ha Abfra ¢ UKCUPaHN NNXBU
neko ce yeenuum oo 95.5%, a Ha T03m ¢ nnaeawwm nuxeu e 4.5%. B octatbyHua maTypuTteT
Ha gbnra B obpalleHne npeobnagasa obNrocpoyHus awnr (oo 1 roguHa — 5.41%, ot 1 o 5
rognHn — 23.95%, ot 5 o 10 roanHn — 47.68% v Hag 10 roanHn — 22.96%).

KpeautHmnat penTtuHr Ha bbnrapus e BBB- gbnrocpoyveH no ckanarta Ha Standard & Poor’s.
3a nocnegHo, Ha 01.12.2017 r. 6e noBuweH camusi peuTuHr ot BB+ Ha BBB- cbc cTabunHa
nepcnektuea. PenTtuHroBata areHuma Moody’'s nocnegHo nosuwm Ha 22.07.2011r
KpeauTHUAT penTtnHr Ha Penybnuka bwvnrapma ot Baa3 Ha Baa2 3a gbnrocpoyHute
GaHKOBM Oeno3nTu, Kato nepcrnekTuBata € crtabunHa (npes mam 2017 r. pentmnHra Ge
noTBbpAEH OT areHumaTa). Cnopen ckanata Ha Fitch, KpeauTHUa penTuHr Ha bbnrapus 3a
yyxgecTtpaHHa Banyta e BBB cbc ctabunHa nepcnektusa (3a nocrnegHo noBULLEH npes
nekemepu 2017 r. ot BBB-)

OT KNOYOBO 3HaYeHWe 3a OGbnrapckara MakpouKoHoMU4Yecka U oMHaHcoBa CTabuITHOCT e
cTabunHocTTa U npeackasyeMocTTa Ha BanyTHUS pexum U OOBEPUETO B Hero. 3acera B
00LLeCcTBOTO, KaTo LANo, CbLUECTBYBa KOHCEHCYC OTHOCHO HeobxoanmocTTa BanyTHusa 6opa
N CerawHuUSaT UKCMpaH KypC Ha feBa KbM €BpPOTO Ja ce 3anassaT [0 BNM3aHeTo Ha
Bbnrapua B EBpo3oHaTa. CbLUo Taka n nposexgaHute npes3 2016 r. npernea Ha akTuBuTE m
CTpec TecToBe Ha TbproBckute 6aHku B CTpaHaTa (a crnej ToBa U Ha 3acTpaxoBaTernHuTe 1
NEHCUOHHUTE OpYXecCTBa), CbLLO crnefBa Aa umart no3nTuBeH edpekT BbpXy CTabunHocTTa
Ha PMHAHCOBUS CEKTOP.

B ponbnHeHWe KbM pasrnegaHuTe Mo-rope  MONUTUYECKM PUCKOBE MO  OTHOLUEHME
CNpaBsiHETO C Kpu3aTta, crnegBa na ce oTbenexn, 4ye OusHecbT B bbnrapus uma
OTHOCUTENHO OrpaHnYeHa UCTopusi Ha PYHKUMOHMpaHe B CBOOOAHM nasapHu ycrnosud. B
CpaBHEHME C KOMMNaHUUTE, PYHKLUMOHMPALLUN B CTPaHUTE C pas3BuTa nasapHa WKOHOMMKA,
Obnrapckute hupmm B No-rofiiMa CTENEH Ce XapaKTepuaupaTt C nvrca Ha ynpaBIieHCKU
ONUT B Nas3apHU YCrOBUA U OFPaHUYEHN KanuTanoBu pecypcu, C KOMTO Aa pa3BmBaT CBOUTE
ornepaumn, Kakto 1 ¢ HACKa edpekTUBHOCT Ha Tpyaa.

[enHoctta Ha [pynata Ha XuMunMmnopT, pesyntatute OT AeWHOCTTa U (PUHAHCOBOTO MY
CbCTOSIHME B 3HAYMTEINIHA CTEMNEH 3aBUCAT OT CbCTOSHMETO Ha Obnrapckara MKOHOMMKA,
KOeTO Ha CBOM ped Ce oTpassiBa Ha pacTexa Ha KpeauTtute, NUXBEHUTE pas3xoan u
CNocOOHOCTTa Ha KNUeHTUTE Aa M3NbIHABaT 3aabihKeHusTa cn HaBpeme. Beska HeratnBHa
NPOMsiHa B €4WH UK NnoBeYe MakpOMKOHOMMYECKN DaKTOpK, KaTo NIMXBEHUTE HMBA, KOUTO
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Cce BNUAAT OT NMXBEHUTE HMBA B EBpo3oHaTa no cunaTta Ha NpaBunata Ha OecTBaluus B
Bbvnrapusa BanyteH ©0opa, WHMNauuaTa, HuMBaTa Ha 3annatute, 6GespaboTuuarta,
YyXXOEeCTPaHHUTE MHBECTULMW U MEeXAyHapoaHaTta TbproBusi, Morat ga MmaT CbLeCTBEH
HebnaronpuaTeH edekT BbpXy AENHOCTTa Ha €MUTEHTa, onepaTMBHUTE MYy pe3ynTatu U
PMHAHCOBO CbCTOSHMKE.

JdaHb4yHO obnaraHe

JaHbunte, nnawaHn ot 6'bJ'IFapCKVITe TbProBCKu Cy6eKTI/I, BKInYBaT AdaHbun Npn
M3TOYHUKA, MECTHU (O6LLI,VIHCKI/I) OaHbUN U TakKCU, OaHBK BbPXY KOprnopaTuBHaTa nevyan6a,
OaHbKk gobaBeHa CTOMHOCT, aKuM3uW, U3HOCHM M BHOCHM MUTA U UMOTHU OaHBbUN. I'Ipe3
nocnegHnTe rognHn, B yCrnoBuATa Ha MeXayHapoaeH U BbTpelleH MKOHOMUYECKN pacTeX,
HAKOJIKO npaBuTerictBa npeanpunexa MepKUn KbM OMNTUMUINPaAHE K HaMalidBaHE Ha
OdaHb4HaATa TeXeCT KaKTO BbpPXY CTOMAHCKUTE Cy6eKTM, Taka WU BbpXy rpaxgaHuTte. B
ycnoBudTta Ha MKOHOMWMYECKa Kpu3a Bb3MOXHOCTUTE 3a AOOMbJIHATESTHO HaMallidBaHE Ha
AJaHb4YHaTa TeXeCT Ca CUJTHO OrpaHn4eHun, Kato € Bb3MOXXHO U o6pbu.|,aHe Ha npoueca (qpes
yBe€lin4aBaHe Ha [OaHb4YHaTa TEeXeCT WUInM 4pel3 HamalldBaHe obema npeaocraBAaHM OT
ObpiXaBaTa yCIyru, MHBeCTuumn n )J,p)

NMpucbeanHsaBaHeTto Ha Bbbnrapua kbm EBponenckuns cbio3 goBeae A0 yBeriM4veHa
KOHKYPEHUUA U JOMBIIHUTESTHU U NO-YTEXHEHU perynaumm

Cnen npucbeguHsBaHeTo Ha bbnrapma Ha 1 gHyapu 2007 r. B EBponenckus cbio3 3a
eMUTEHTa € Hanuue KOHKYpeHTeH HaTUCK OT CTpaHa KOMMNaHuuTe, pasBMBalLM CXOOHa C
Tasn Ha xonguHra OervHOCT Ha eanHHMSA nasap. lNpuemaHeTo Ha cTpaHaTa B EBponenckus
Cbl03 JoBee A0 HapacTBaHe Ha KOHKYpeHUusiTa 3a eMUTEHTA, Tbi KaTo Npu npeMaxsaHeTo
N HamansiBaHeTo Ha GapuepuTe HOBU KOHKYPEHTW OT APYrn CTPaHW YNEeHKU HaBnaA3oxa Ha
6bnrapckus nasap. ToBa Bogu 4O HamansBaHe Ha npuxoguTte u nevanbata Ha [pynarta. Ot
apyra cTpaHa, XapMOHM3UPaHETO Ha 6bNrapCKOTO 3aKOHOAATENICTBO C NPaBHUTE akTOBE Ha
EBponenckMsi Cblo3 3a KOHKYpPeHUMsTa € HanoXWUTENHo, KaTo BCska MpoOMsHa B
3aKoHOOATeNnCcTBOTO OoBede A0 Heobxoammoctta EmuteHTa ga ce cbobpassiBa C
OOMbIAHUTENHN N NO-00peMeHUTENHN nNpasuna.
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