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BbBEAEHNE

HaCTOHH_[I/IHT MCKANMHCH KOHCOAI/IAI/IpaH AOKAQA 32 ACfIHOCTTa Ha XI/IMI/IMHOPT AA HpCACTaBAﬂBa KOMeHTap nu
AHAAW3 Ha CbI/IHaHCOBI/ITC OTYETHU U Apyra ChbIIICCTBCHA I/IH(bOpMaL[I/IH OTHOCHO (bI/IHaHCOBOTO CbCTOAHHE M

pesyatatuTe OT AciHOCTTa Ha ['pymara 3a Bropoto tpumeceune ua 2017 1. /01 anpua - 30 rorn 2017r/.

AOKAAABT € M3rOTBEH B CHOTBETCIBHE C M3UCKBAHMATA HA 3aKOHA 32 CUETOBOACTBOTO, 4A. 1000 or 3akoma 32
yOAMYHOTO nTpeasarane Ha reran karka (SITTLIK) n pasmopeabure Ha A, 33 or Hapeaba 2 ot 17 cenrremspu
2003 r.

SXuMmumroptr” AA € €AHO OT HaH-YCICIIHHTE OBATAPCKH IHIPEAIPUATHA. 3AIMOYHAAO ACHHOCTTA CH KATO
BBHIITHOTHPIOBCKO APYKECTBO, CHEIINAANZUPAHO B THPrOBUATA C XUMIYCCKH IIPOAYKTH, AHEC ,, XumumMIopt” AA
¢ VIBbPACHA XOAAMHIOBA KOMIIAHHA, ODeAmHsABama ycuemrHu OmsHecu. OcHosHarta cdepa Ha ACHHOCT Ha
“Kumummopr” AA e npuaobusane, yIpaBACHHE, IPOAAKOA HAa YYACTHUA HA OBAIAPCKH U UY/KACCTPAHHUI
APY/KECTBA, IPECTPYKTYPHPAHETO H YUPABACHHETO Ha ABIIEPHU ApyKecTBa OT uoprderira. Abinepauare
APY/KECTBA 3aEMAT BOACIIU IIO3UIIMH B PASAMYHHTE HKOHOMHYECKH CEKTOPH, B KOHMTO OCBIIECTBABAT CBOATA
ACHHOCT:

* OAHKOBH yCAYIH U (PUHAHCH

* 001110 3acTpaxoBane

* JKIBOTO3ACTPAXOBAHE

* IIEHCHOHHO OCHUI'ypSBaHE

* ABHAIIMOHEH TPAHCIOPT U HA3EMHU ACHHOCTH 110 OOCAY/KBAHE 1 PEMOHT Ha CAMOACTH

* IIPOU3BOACTBO, AOOUB U THPIOBHsA C IIETPOAHH M XUMHYECKI IIPOAYKTH U IIPUPOACH TIa3

* IIPOU3BOACTBO, IIPEPAOOTKA U THPIOBHUA CbC IbPHEHU XPAHH U PACTUTEAHH MaCA
Bceekn eann ot paborermure mHap 6 700 aymmm B crpykrypara Ha ,, XuMmumooptr’ AA AOIpHHACA 32 YCIIEIITHOTO
1puoOIaBaHe Ha OBArapCkuA OM3HEC KbM €BPONIEHCKHTE CcTaHAApTH. llocAeAmHmTe roAMHH yTBBpAHXA
KOMIIAHHATA U KATO BOAerna Ha ,,boparapcka cdomaosa Gopca - Cocdbua” AA, BKAIOUEHA B CEIMEHT AKIHH -
“Premium®, B muaekcure SOFIX, BGBX40 n BGTR30, koero e pesyATaT Ha IPaBUAHOTO ITAAHHpaHE Ha
MHBECTHIIHUTE U IIPO(ECHOHAAHUTE ACHCTBHAA U YCHAHMA HA MEHHAKMBHTA. ACHHOCTTA HA APYKECTBOTO KATO
IIyOAMYHA KOMITAHHUSA € Ch3AABAHE H YIBbPKAaBaHE HA ePEeKTUBHO (DYHKIIMOHHUPAIIN MOAEAU HA KOPIOPATUBHO
VIIPABACHHE, TAPAHTHPAIIM PABHOIIPABHO TPETHPAHE M 3AINTA IIpaBaTa HA BCHYKH aknuoHepu. [lpakrmka e
[IPO3PAYHOTO N KOPEKTHO paskpuBaHe Ha uHHMOpMALNsA, HEOOXOAUMA HA HACTOAIIUTE AaKIHOHEPH,

3aMHTEPECOBAHUTE AHIIA I ITOTCHITHAAHUTE HHBECTHTOPH.
KbM HacTOAIIHA eTall OCHOBHHUTE IPEAUMCTBA Ha ,, XumuMmiopt” AA ca:

- TlosmaBane HA MKOHOMUYECKUATE W ITOAUTHYECKUTE yCAOBUA B AAACHOCTH B E%Arapmﬂ, HOTPC6HOCTI/IT€ nu
CHCL[I/ICpI/I‘IHI/ITC ocobeHocTn Ha KAWMCHTUTEC, 3aBOIOBAaHU AO6pI/I IIO3UIUN B CTPATETUYECKU OTPaCAH OT

HNKOHOMUKATA HA CTpﬂHaTﬂ.;

-AOKaSa/\ C€ MCHUAKDBPCKH €KHUII — IpPyliaTa pa3rioAara ¢bC CHAHO MOTHBHUPAH €KHII OT MCHUAKDBPHU C BHU3UA 324
pacreika Ha XOAAUHIA, C AOKa3aHMW YMCHHA U OIIUT B YIIPABACHHCTO, HpI/IAO6IfIBaHCTO 1 IPECTPYKTYPHUPAHETO HA

KOMIT2A4HUH KAKTO B 6/\aFOHpI/IHTHa, TaKa 1 B HC6/\2{FOHpI/IHTHa I1azapHa CpeAa.

MBO KAMEHOB
/N3ITBAHUTEAEH AUPEKTOP/
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e OO6ma nagopmarnusa 3a I'pyrrara Ha Xumummnopt AA

Xumumiropt AA e IyOAUYIHO APYKECTBO C ABYCTEIIEHHA CHCTEMA HA YIIPABACHUE.

Bemuakn uaenose ma Yupasureannsa Cpper n Ha Haazoprua CoBer orTroBapfr Ha 3aKOHOBHTE M3HCKBAHUA 32
3aeMaHe Ha AABKHOCTTA nM. Opranm mHa yropasacHme Ha ApyxectBoTO ca: OOmo cpbpanne Ha akIHOHEPHTE,
Haasopen cbBeT 1 VIIPaBUTEACH CBHBET. YTIPABUTEAHUAT CHBET YIPABAABA B CHOTBETCTBHE C YCTAHOBEHHUTE BH3MA,
meAu u crparterud Ha XumuMmopT AA. Bemdkm uaeHOBe M Ha yIPAaBUTCAHHNTC M KOHTPOAHPAIIM OPLaHI CE
PBKOBOAAT B CBOAITA ACHHOCT OT OOIOIPHUETUTE IPUHIUIIN 33 IOYTEHOCT ,YIPABACHCKA U ITPO(ECHOHAAHA

KOMIICTCHTHOCT.

OcHoBHATA CTpaTerus M WHBCCTUIIMOHHATA IOAHTHKA Ha , XuMuMmopr  AA ca CbCPEAOTOYCHH BBPXY
[TO3ULINOHUPAHETO HA IPylaTa KATO 3HAYNM IAPTHBOP IIPH OOCAYKBAHETO HA TPAAULIMOHHHTE 33 CTPAHATA U
PErHoHa THProBCKH ITOTOIN. B gacTHOCT TOBa MOTHBHpA HAaBAM3AHETO Ha IPYIIATa B CEKTOPH KAaTO TPAHCIIOPT,

CEACKO CTOIIAHCTBO, CpI/IHaHCOBI/I OIIepan 1 HCABIIKMMH MMOTH.

ApyiKecTBaTa OT HKOHOMHIYECKATA TpyIa Ha XumuMmropt AA ca 64 6pos 061110, 000cOOCHN B CACAHITE BOACIITH 1

KAFOYOBH CECKTOPH:

- DuHAHCOBHAT CEKTOP ODAACT, KBACTO IPYIATA CE CTPEMU Ad IIPEAAONKH ITBACH CIEKTBD YCAYTH HA
kameHTure cu. PuHancosara rpyma B pamkure Ha L, XuMaMIOpT A/ IIOHACTOAIINEM BKAIOYBA
VHHBEPCAAHA TBPIOBCKA OAHKA, KOATO MM TPAAHIIHOHHO AOOPH IIOSHIIMH B KPEAHTHPAHETO, ODIIO- U
JKIBOTO3ACTPAXOBATCAHI APY/KCCTBA, IICHCHOHHOOCHIYVPUTCAHA KOMITAHIS, VIIPABAABAIIIO APYKECTBO

(B3aumuHI (HOHAOBE).

- TpaHCHOpTI)T € BAKCH CEKTOP 3a IrpyIrara. B"bAI“apI/IH FeOFpanCKI/I € Pa3IIOAOKEHA HA KPBCTOIIBT MEKAY
EBpona u ASI/IH/BAI/I3KI/IH HN3TOK, KaTO IIET OT ACCETTE TpaHCCBpOHeﬁCKH TPAaHCIIOPTHU KOPHAOPHU
MHHABaT IIPE3 CTpaHaTa. prHaTa Ha ,,XI/IMI/IMHOPT” AA pa3BuBa BB3AYILIECH, PEYCH U MOPCKU TPAHCIIOPT,
KaTO M B TpHUTEC CAy4dasd Ce€ CIPEMH Aa IIOKpHE IIbAHHUSA CIICKTBP ACfIHOCTI/I, a HC CaMO YHCTO
TpaHCIIOPpTHATA (T.e. BKA. praBACHI/IC Ha ACTHIA U IIPUCTAHUINA, PEMOHT U TEXHUYICCKO O6CAY)KB21H€ Ha
TPaHCIIOPTHU CPEACTBA, O6CAy')KBaH€ Ha TOBApH, areHTI/IpaHe).

- IlopaoOHO Ha TPaHCHOPTHHA CEKTOP, M IIPU CEACKOTO CTOIAHCTBO ,,Xumummoptr AA ce crpemu Aa
0OXBaHE B ACHHOCTTA CH ITPAHHA CIEKTBpP Ha OH3Heca — B cAydad, (POKYCHPAIKH Ce OT €AHA CTpaHa
BBPXY HU3KYIIYBAHE, THPrOBUA, AOTUCTHUKA, CbXPAHCHHE HA 3bPHO 1 MACAOAANHI CEMEHA, KATO AKTHBHO CE
TBPCAT U EKCIIAOATHPAT B3ANMOBPB3KATE U CHHEPIHHUTE C APYTHTE OU3HECH (TPAHCIOPT, (DHHAHCH H AD.).

- Cexroppr 1O IIpOyYBaHE U AOOUB Ha HedT M Ia3 ce pa3BUBA OCHOBHO, UPe3 ABIIEPHOTO 32 ['pymara
apyxecrso TTAHIT AA, xoero e €AMHCTBEHOTO OBATAPCKO APYKECTBO, OCBILECTBABAINO IIHAHUA
KOMIIACGKC OT ACHHOCTH IIO TBPCEHE, IIPOyUBAHE, Pa3padOTKa M CKCIAOATALINSA HA HE(DTEHH M Ia3oBH
HAXOAMIIA, KAKTO K IIpepadOTKa Ha CypOB HE(T A0 KPAHHH IIPOAYKTH 3a I1a3apa. 10 € IpaBOIPHEMHHK
HA OCHOBHHUTE I€OAOIOIIPOYYUBATEAHH, HAYIHO-U3CACAOBATEACKH U IIPOU3BOACTBEHU IIPEAIIPUATUA U

obekTn o1 ObArapcKaTa He(PTOAOOHBHA IIPOMHUIIIACHOCT € HaA 50-ToAnIIIHA HCTOPHS.
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Arnmmonepra cIpykrypa kem 30.06.2017 .

CovrnacHo cnpaeka ot LieHTpaneH genosutap, n3gageHa kbm 30 1oHK 2017 . uneHoseTe Ha HagsopHua u
YnpasuTtenHua CbBeT NpUTEXaBaT CieAHnA 6pon akyuu:

YneHoBe Ha YnpaButenHua cbBeT:

MBO KAMEHOB 495 880 op. 0,21%
AJIEKCAHObP KEPE30B 160 000 6p. 0,07%
MWPOJTIOB NBAHOB 89 066 6p. 0,04%
HWKOJIA MULLIEB 36 790 6p. 0,02%
MAPWH MUTEB 26 533 6p. 0,01%

Ynerose Ha Hag3opHuA cbBeT:

WHBECT KENUTBIT AL 174 847 247 6p. 72,96%
LIKB I'PYN EALL 1296 605 6p. 0,54%
MAPWUAHA BAXJOAPOBA 199 6p. 00,00%
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DHHAHCOBH [TOKA3ATEAH

ITopaan crrerudpuyaHuas XapakTep Ha ACHHOCTTA HA EMHTEHTA - XOAAMHIOBA ACHHOCT, OCHOBHHTE IIPHXOAH Ha
APYAKECTBOTO Ca KAKTO IIPUXOAHTE OT OIIEPATUBHA ACHHOCT, Taka ¥ (PUHAHCOBA, (DOPMUPAHH OT ITOAOKUTCAHN
PasAHKH OT omepannu ¢ (PUHAHCOBH MHCTPYMEHTH, IIPHXOAHU OT AUXBH U AUBHACHTH. OIEpaTHBHUTE IIPHXOAN

ca CB”bpSaHI/I OCHOBHO C MHBCCTHIIUMOHHU UMOTH, YCAYTH 1 ApyI‘I/I.

e Kom 30.06.2017 r. Xumummopr AA oTdnTa Ha KOHCOAHAMPaHA 0a3a HETHU IIPUXOAH HA CTOHHOCT
841 907 xuA. AB.,

e Peaamsupanara meuanba rnmpean obAaraHe ¢ AAHBIM HA XuMEMIOPT AA Ha KOHCOAMAMpaHa 0Oasa

kbM 30.06.2017 r e B pasmep na 52 843 aesa.,

e KoHcoamampanaTa HeTHA Hedanba Ha aknuoHepnte Ha XmMumiopr AA xem 30.06.2017 1. e B

pasmep Ha 47 586 XHA. AB.

e  Hamaaernmero B pasmep Ha 20 MAH. AB. B cuermasusupannrte pesepsu kbm 30 rorn 2017 , cupamo 30
roHu 2016 ce Abaxku B Haii-roasma crereH Ha pexacudukanuara za AO CK Apmeerr Pycus or

aexemspu 2016 r.

Iodpobna ungopmayus 3a punancosume noxasamen e onucarna 6v6 Korcornduparnus gunarcos onren.

e HMudopmarusa 3a BaYKHA ChOUTHA, HACTBIIUAU IIPe3 BTOPOTO Tpumeceune Ha 2017 r.

- Ha 28.06.2017 r. Xumummmopt AA IIpeAcTaBr YBEAOMACHHE 32 TIAPUYCH AUBHACHT.

- Ha 28.06.2017 r. Xumummopt AA HPeACTaBH IIPOTOKOA OT OOINO CHOpPAHHE HA AKIIHOHEPHTE

rposeaeHo Ha 27.06.2017 1. ot 16:00 gaca.

- Ha 30.05.2017 r. Xumumopr AA 1yOAuKyBa TpHMECEYeH KOHCOAHAUpPAH oTdeT 32 [IbpBO

tpumeceune Ha 2017r.

- Ha 26.05.2017 r. Xumummopt AA IIpeAcTaBH IIOKaHA 3a CBUKBaHE Ha PeAOBHO 0OITIO chOpanme
Ha aKIIHOHEPHUTE U MATEPHAAH 32 OOIO ChOPAHIE HAa AKIMOHEPHUTE, KOETO ce IposeAe Ha 27-06-

2017r. o1 16:00 waca B Cocpus 1000, ya. Credpan Kapaaska 2.
- Ha 02.05.2017 r. Xumummopt AA nyoauxysa I'oauren koncoanaupan orger koM 31.12.2016r.

- Ha 28.04.2017 r. Xumummopr A/A 1mpeacraBu TpumecedeH order 3a [IbppBo Tpumecedne Ha
2017r.

- Ha 31.03.2017 r. Xumummopt AA npeacrasu ['oaunmier Oruer 3a 2016 r.

- Ha 01.03.2017 r. Xumummoptr AA mpeacraBu TprumMecedeH KOHCOAUAMPAH OTYET 32 YETBBPTO

Tpumeceune Ha 2016 1.

- Ha 30.01.2017 r. Xumummopt AA mpeacraBu TpumecedeH OTYET 32 YETBBPTO TPHMECEYNE HA
2016 r.
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¢ Bananwe Ha BaykHuTe CHOUTHA 32 I'pyliara, HacTBIIMAM IIpe3 BTOpOTO TpuMeceuune Ha 2017 r.

- IIpes nepmoaa Ha Broporo TpuMeceune Ha 2017 r. ca CKAIOYEHH U H3ITbAHABAHN CACAHHUTE

CBITICCTBCHU CACAKI:

- Ha 01 ampma 2017 1. ¢ AOTOBOp 3a IOKYIIKO-IIPOAQKOa HA AKITHH U ASAOBE € ITPOAGACHA

MHBECTHIIUATA Ha ,,IbPHEHN XpaHU bparapus” AA B ABIIEPHOTO APYKeCTBO ,, TekcuM TpeHAHHT
A ﬁ’)

- B pamkmre Ha moayroamero ma 2017 r. rpymarta e yupeAmaa ApymkectBoTo PeHTHHTEpKAP

EOOA, upes artopraa BHOCKAa Ha MOTOPHHU IIPEBO3HH CPEACTBA.

- B pamxnre Ha ITOAYTOAMETO Ca CKAFOYEHH IIPEABAPHTEACH 1 OKOHYATEACH AOTOBOPH MEKAY
Xmvmvmmopt AA 1 SAA Apmeerr, o craaTta Ha Konto XuMuAMITOPT AA ITie YIPaKHABA KOHTPOA
BBPXy MaxopuTaprus makeT akiun Ha AO CK Apmeert Pycus, caea mporieAypa mo cbraacybame

C PYCKHTE PEIYAATOPHN OPTAHM.
e HMudopmarus 3a CKAIOYEHUTE TOAEMH CACAKH MEXKAY CBbP3aHH AUIIA:

® CACAKHTE MEXKAY CBBbp3aHH AHIA, CKAFOYCHH IIPDE3 OTYETHHA IIEPDHOA Ha TEKyINara (pHHZHCOBZ
IroamHa, KOHTO Ca IIOBAHWAAHW CBINNECTBCHO HA (pHHZHCOBOTO CBbCTOAHHE HAH PE3YATATHTE OT

AEHHOCTTA HA APDY>KECTBOTO B TO3H IIEPHOA;

- CBrbpSaHI/ITS AMIIA HA prnaTa BKAXOYBAT CO6CTBCHI/II_[I/ITC, ACOIIMHPAHN U ChbBMCECTHH IIPCAIIPUATHA 1
KAIOYOB YIIPABACHCKH IIEPCOHAA. Axo He e HU3PUYIHO YIIOMEHATO, TPAH3AKIHUUTE CbC CBbP3aHN AHMIIA
HE Ca M3BBPIIBAHU IIPU CIICTIMAAHH YCAOBH. Pasuernure CyMu OOMKHOBEHO ce YPpeKAAT I10 0aHKOB
II'bT, B 6pOI>’I AW YPE3 IIPHUXBAIaHC.. Hp€3 OTYCTHHS IICPHOA HE Ca CKAFOYBAHM CACAKH, KOHTO Ca
ITIOBAMAAN CBINCCTBCHO HA q)I/IHaHCOBOTO CBbCTOAHNE AW PEIYATATHTC OT ACHMHOCTTA HA APYKECTBOTO

B TO3H IIEPHOA.

° IIPOMEHHTE B CKAFOYCHHTE CACAKH CHC CBBP3aHH AHIA, OIIOBECTCHH B ME>KAHHHHA OTY€T, KOHTO
HMAaT CBIECTBCHO B’B3AC‘I§CTBPI€ BBPpXY 4)HH2HCOBOT0 CBbCTOAHHE HAH PE3YATATHTE OT AeﬁHOCITZ

Ha I pymmara npe3 cb0TBETHHA OTYETEH IEPHOA HA TEKYIATA PHHAHCOBA TOAHHA.

- Ilpes orderHma mepmoA HAMA OKA3aHO BB3ACHCTBHE BBPXY (PUHAHCOBOTO CBCTOAHUE HAH
PE3YATATUTE OT AEHHOCTTA Ha I'pymaTa B CAEACTBHE HAa IIPOMEHHTE B CKAIOYECHHTE CACAKH CbhC
cepp3ann Anna. [loapoOna madopmManma 32 CACAKHTE CbC CBbP3AHH AMIIA 32 IIEPHOAA € OIIOBECTEHA

B IIPUAOKEHUATA KbM MEKAUHHUA KOHCOAUAUPAH C})I/IHQHCOB OT4YET.
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ONMUCAHUE HA OCHOBHUTE PUCKOBE N HECUTYPHOCTHU
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[Ipean aa muBecTHpaT B akiuy Ha I'pymara Ha XUMUMIIOPT, IIOTEHIIHAAHUTE MHBECTHTOPH TPAOBA
BHUMATEAHO Ad IPEHEHAT PUCKOBUTE (DAKTOPH, IIOCOYECHH B TO3H PA3ACA, B AOITbAHCHHE Ha APyrara
nH@OpMAIU, CPABPIKAIIA CE B APYIH O(MUIIMAAHU AOKYMEHTH, IPEACTaBeHN OT I'pymara. Ako eAuH
HAM IOBEYE OT PUCKOBETE, OIIMCAHU IIO-AOAY, CE OCBIIECTBH, TOBA MOKE Ad M2 3HAYUTEACH HETATUBEH
edexr BBpXy AciiHocrTa Ha I'pymata Ha XHMUMIOPT, PE3YATATUTE OT HETOBUTE OICPAINU HAH
duHaHCOBO CbCTOAHME. AKO TOBA AOBEAC AO HAMaAfBAHE HA IIa3apHAaTa IICHA Ha AKIUHTE,
MHBECTHTOPHTE MOTAT Aa 3aryOAT YaCTHYHO HAM H3IAAO CBOWTE HHBECTHIIMH. PHCKOBeTe W
HECUTYPHOCTHTE, OIHMCAHU IIO-AOAY, HE Ca EAMHCTBEHHTE, mpeA kouro I'pymara ma Xwmmummmopr e
nsrpabeHa. AOIIbAHUTEAHH PUCKOBE H APYTH HECUTYPHU CHOUTHSA, KOUTO ITOHACTOAIIEM HE C4 U3BECTHU
HMAHM CE CYMTAT 32 HECBIIECTBEHH, MOTIaT CBIIO Ad MMAT 3HAYUTCACH HEOAAronpuAreH eekT BbPXY
AerHOCTTA Ha ['pymara Ha XUMUMIOPT, PE3YATATUTE OT OIEPAIUMUTE HAU (DHHAHCOBOTO MY CHCTOSHUE.
[NoreHnmaAHHTE MHBECTUTOPH TPAOBA Ad HE Pa3dUTaT CcaMO Ha HMHQOpPMAITHATA, M3AOKEHA B TO3H

pasAeA.
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WNuBectunnure B akuny Ha lpymara 1me ObAAT ITOAAOKEHH HA Pa3SAHYHU PHUCKOBE — PHCKOBE,
crennUYHA 32 camata I'pyla, KakTo 1 OOIIUTE PUCKOBE, HA KOUTO Ca ITOAAOKEHH BCHYKH CTOITAHCKI
cyoextu B crpanata. Ilpuxoante u meuanbara Ha I'pymara Mmorat Aa ObAAT HEOAATOIPUATHO 3aCETHATH
OT MHOKECTBO BBHINMHN (DAKTOPH: CTOIIAHCKA KOHIOHKTYpa; crocobHocrtute Ha I'pymarta Aa pasBusa
YCIEIIHO CBOS OM3HEC; MKOHOMHYECKHA KAMMAT B CTPaHATA U APYIH, OCHOBHHTE OT KOHTO Ca

PA3TACAAHH ITO-AOAY.

Puckose, cBBp3aHu C AEMHOCTTA U CTPYKTypaTa Ha I'pyrraTa

XI/IMI/IMHOPT € XOAAHMHIOBO APY)KCCTBO N BAOIIIaBAaHE Ha OHCpaTI/IBHI/ITC pCSyATaTI/I, CpI/IHaHCOBOTO
ChbCTOSAHMNC M IICPCIICKTHUBUTC HPCA ACEIHOCTTQ. Ha ABINCPHUTE MY Apy’)KCCTBa MOXKE Aa MMa 3HAYHUTCACH
HC6AaFOHpI/IHTCH C(bCKT B"prY pCSyATaTI/ITﬁ oT ACﬁHOCTTa u q)I/IHaHCOBOTO CBbCTOAHME HaA EMI/ITCHTa,

BKAFOUYUTEAHO U CIIOCOOHOCTTA MYy Aa U3ITAAIIA AMBUACHTH.

Orpacaosa cTpykrypa Ha ['pymaTa:

* JIpom3BOACTBO, THPrOBHA U YCAYTH

®* @uHAHCOB CEKTOP

* TpaHCIIOPTEH CEKTOP

=  HeaABu kMU UMOTH

*  CrpouTeACH ¥ NHXKEHEPEH CEKTOP
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Hme HA ABIIEPHOTO IIPEATIPUATHE Crpana Ha OcHoBHA A€TIHOCT 30.06.2017 30.06.2017
yupeAsBaHe

Koncoanpanmo- Homunasen

HEH IPOIEHT IIPOIEHT

Ilenrpasna Koonepatusua Banka AA brarapus PHUHAHCOB CEKTOP 79,35% 79,36%
Henrpasna Kooneparupua banka AA — Cxore Makeaonus QuHAHCOB CEKTOP 72,88% 91,83%
AO HMuBecTunmonna Kopnoparunsaa banka Pycxa ®eaeparimsa PUHAHCOB CEKTOP 68,46% 806,27%
LIKB I'pynt EAA Boarapus DHHAHCOB CEKTOP 100,00% 100,00%
IIKDB Acerc MennpaxmbaT EOOA brarapus PUHAHCOB CEKTOP 79,35% 100,00%
3AA Apmeer boarapns Punancos ceKTop 94,81% 94,81%
3AEA ILIKB Kusor Boarapust DuHAHCOB CEKTOP 100,00% 100,00%
ITOAA IIKDB Cuaa bearapus QuHAHCOB CEKTOP 51,67% 56,49%
AIT® ITKB Cuaa brarapus PrHAHCOB CEKTOP 51,67% 56,49%
YI1® IIKB Cuaa boarapus QuHaHCOB CEKTOP 51,67% 56,49%
III1® ITKB Cuaa Broarapus PuHAHCOB CEKTOP 51,67% 56,49%
3bpHenu Xpanu Bearapua AA bBrearapus ITpounssoactso, 68,94% 68,94%

’I'pr‘OBI/IH " yC/\yI‘I/I

ITpoyuBane u A06uB Ha He(pT 1 ra3 AA Bearapus ITpowussoactso, 50,39% 66,28%
THPIOBUS U YCAYIH

Brarapcka nerpoana papunepua EOOA brarapus [TpoussoacTsoO, 50,39% 100,00%
THPIOBHUA U YCAYTH

CasaueBu Abpuu [TpoBaana EOOA Broarapus ITpomsBoacTBO, 68,94% 100,00%
THPIOBHSA U YCAYIH

Acenosa Kpemocr AA bbarapus ITpoussoactso, 48,76% 72,57%
TBHPIOBUA U YCAYIH

ITAHT —Cepsus EOOA Bearapus ITpoussoactBo, 50,39% 100,00%

TBPTOBUSA U YCAYTH
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HM3zaateacTBO reosorus u muHepasunu pecypcu OOA brarapus ITpoussoactso, 35,27% 70,00%
'T'prOBI/IH 1 yCAYTH

Byaxumrpeiin OOA bBearapus IIpoussoactso, 45,50% 66,00%

TBPTOBUSA U YCAYTH

Xumoiia Tpeiia OOA Broarapus [TponssoacTBO, 30,13% 60,00%
THPrOBUS U YCAYTH

Pa6sp Tpeita OOA Bearapus ITpomnssoactso, 41,36% 60,00%

TBPTOBUA U YCAYTH

Xumrearexkc OOA boarapus ITpoussoactso, 41,45% 60,13%
'I'pr‘OBI/IH " yCAyI‘I/I

Xumoita BI' EOOA Broarapus ITpomssoacTBO, 50,39% 100,00%

TBPTOBUSA U YCAYTH

3bpHeHu xpasu rpeita AA bBrearapus ITpomnssoactso, 68,94% 100,00%

ThPTOBUA U YCAYTH

Xumummoprt @apma AA Bearapus ITpowmssoactso, 46,88% 68,00%
THPIOBUSA U YCAYIH

ITaoBAuBCKA cTOKOBA Gopca AA Boarapus ITpoussoactso, 75,00% 75,00%
'I'pr‘OBI/IH " yC/\yI‘I/I

Aceaa AA Boarapust [Tpoussoactso, 27,16% 51,39%

TI)pI‘ OBHSA U YCAYTHL

AK I'Taactux OOA bbarapus ITpowussoactso, 52,31% 99,00%
T'pr‘OBI/IH n yCAyI‘I/I

ITpaiim Aera Korncyar OOA Bearapus ITpowussoactso, 70,00% 70,00%

TBPIOBUSA U YCAYTH

CK XI'X Koncyar OOA Boarapus ITpousBoacTsoO, 59,34% 59,34%
THPTOBUSA H YCAYTH

Owmera @unanc OOA Broarapus ITpomsBoactBO, 96,00% 96,00%

T])pI‘ OBHA U YCAYTH
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Aii Tu Cucremc Koucyar EOOA brarapus ITpoussoactso, 68,94% 100,00%
'T'prOBI/IH " yCAyI‘I/I

Texuoxammras OOA bBearapus IIpoussoactso, 86,40% 90,00%
THPIOBHA U YCAYIH

Brarapcka Kopabua Kommanus EAA brarapus Mopckn u peuer 100,00% 100,00%
TPaHCIIOPT

ITapaxoactBo Barapcko Peuno ITaaBane AA Boarapust Mopcku u peuer 81,91% 81,91%
TPAHCIOPT

ITopt Basuuk AA Boarapus Mopcku 1 peuen 77,88% 100,00%
TPAHCIOPT

ITpucranmme Aecropt AA Broarapus Mopcku u peden 99,00% 99,00%
TPAHCIOPT

Aecmiopr ITpoarxext Mennaxmbpar EOOA bBrearapus Mopckn u peuer 99,00% 100,00%
TPaHCropT

MAAK KM AA Boarapus Mopckn u pedcH 76,07% 94,25%
TPAHCIOPT

Brarapcka Aorucruuna Kommanna EOOA Boarapus Mopcxku u peden 100,00% 100,00%
TPAHCIOPT

ITopr ITpucruc OOA Broarapus Mopcku u peden 44.39% 55,00%
TPAHCIOPT

IToprcrpoit Musectr EOOA Boarapus Mopcku u peuen 100,00% 100,00%
TPAHCIIOPT

IToptr UaBect EOOA Boarapus Mopckn u pedeH 80,71% 100,00%
TPAHCIOPT

By cuii xopaiisbsH KopIx Cerirrrea Mopckn u pedyen 80,71% 100,00%
TPAHCIOPT

Hurepauxrep EOOA CaoBakust Mopcku 1 peger 80,71% 100,00%
TPAHCIOPT
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Brarepnan Enpyeiis I'pyn EAA brarapus Besayren tpancmopr 100,00% 100,00%
Bearapua Ep AA bBearapus Bosayiren Tpancropt 99,99% 99,99%
Boarapus Ep Meuntenanc EOOA Boarapus Bosaymien Tpancnopr 100,00% 100,00%
Bearapusa Ep Texuuxk EOOA Bearapus Brsaymen tpancmopr 99,99% 100,00%
Espnopr Korncyar EOOA boarapus Besayren tpaucmopr 100,00% 100,00%
Tpauc uarepkap EOOA Broarapus Tpancmopr 100,00% 100,00%
100,00% 100,00%
Penrunrepkap EOOA Boarapus Tpaucmopr
Eneprompoexr AA Broarapus CrponreaeH i 83,25% 83,25%
HH/KEHEPEH CEKTOP
Enepronpoexr FOtuantuc OOA Boarapus CrpoureacH u 42.46% 51,00%
HMHKCHEPEH CEKTOP
Byaxnmexc I'mBbX T'epvamms HeaBmxnvu nmotn 100,00% 100,00%
T'oad ITaGra AA boarapus Heapmwkunvu umorn 32,75% 65,00%
Cuopren Kommaexc Bapraa AA Bearapus HeaABmxnnvu umotn 65,00% 65,00%
CropreH MeHUAXKMBHT AA bbarapus HeaBmxnnvu umotn 65,00% 100,00%
THU AA Boarapus HeapmwxnMu nmotn 87,66% 87,66%
Curaaxoso ITpoaxexr Mcreiia EOOA bbarapus HeaBmxnnvu umotn 50,39% 100,00%
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Toit karo XUMHMIIOPT PAa3BHBA ACHHOCTTA CH UPE3 CBOUTE ABIIEPHU APYKECTBA, HETOBOTO (DHHAHCOBO
CBbCTOAHHUE, OIEPATUBHU PE3YATATH M INEPCHEKTHBH Ca B IPAKA 3aBUCHMOCT OT CBCTOSHHETO,
pE3yATaTHTE M IEPCHEKTUBUTE HA ADBIIEPHUTE MY APyAKecTBa, 0cobeHO Ha (OCHOBHHTE APYKECTBA.
Bopcosara nena ma Axknunre Ha EmurenTa oTdmTa OM3HEC ITOTEHIIMAAA U akTuBHTE Ha ['pymaTa karo
nsaro. CriocobHOCTTa Ha XUMHMIIOPT AQ IIPOABAKABA A2 MHBECTHPA B pacTeka Ha I'pymara cobcTBeHn
CPEACTBA, KAKTO M Ad 3aITAAIla AUBHACHTH Ha [IpuBHAermpoBaHHTE aKIIMOHEPH M Ha AKIIHOHEPHTE B
OOuKHOBEHH aKIINH, aKO ObAE B3€TO perrreHue 3a Topa o1 001010 chOpanue na Evmurenta, me 3aBucn
oT peania (paKTOpH, CBBbP3AHHU C ABIIEPHUTE MY APYKECTBA, BKAFOUHTEAHO pa3Mepa Ha ITe9aAdnTe I
IIAPUYIHHATE TIOTOIN HA ABIIEPHHTE APYKECTBA, KAKTO M OT HAPACTBAHE HAa OOpCOBATA IIEHA HA AKITHHTE
Ha ABIIEPHHUTE MY APYKECTBA, KOUTO ca IIyOANYHU Apy:xkecTBa U ce ThpryBaT Ha BB Codus, kato mpes

2016 roanHa Gerrre U3IAATEH AUBHACHT KAKTO 110 IIPUBUAETUPOBAHNTE TAKA U 110 OOMKHOBEHUTE AKIIUI.

Axo I'pynara He ycriee Aa OCBHIECTBH UAU HHTEIPUPA YCIIEIITHO O'BACIIH MPUAOOHUBAHUA, KAKTO
U A2 OCBIIECTBU PEOPraHU3AIUH, PE3YATATUTE OT AeiiHoCcTTa Ha I'pymara m ¢dpuHaHCOBOTO it

CBbCTOAHUE MOI'AT Ad IIOCTPAAAT

Ao tosu moment I'pyraTa e passuBasa oneparnmure cu B bbArapusa Haii-Bede dupe3 IPHAOOHUBAHHA Ha
ApyKecTBa U akTHBY 1 | pymata Ha XUMHUMIIOPT OYaKBa TE3M IIPHAOOUBAHUA Ad IIPOABAIKAT U 3aHAIIPEA.
I'pyrraTa BB3HAMEPABA Ad OCBIIECTBABA CTPATErUfA Ha MACHTH(HUIIMPAHE U IIPUAOOHBAHE Ha OHM3HECH,
APY/KECTBA M AKTHBI C OTACA €KCIIAH3MA Ha AcHHOCTTA cu. Hama curyprocT obaue, ye I'pymara 1me yeree
u 32 B OBACIIE A2 HACHTU(HUIIHPA IIOAXOAAINN OOEKTH Ha IPUAOOMBAHE M HHBECTUIIMOHHUI
BB3MOKHOCTH HAH Y€ IIPHAOOHUTHTEC B OBACIINEC KOMIIAHHH M AKTHBH IIE OBAAT PCHTAOMAHH, KAKTO
AefiHocTHTE AOCera. B AomrbAneHme, IPUAOOMBAHHUATA U MHBECTUIIMUTE Ca OOEKT HA PEAHIIA PHUCKOBE,
BKAIOUHNTEAHO BB3MOKHU HEOAATOIPHATHH eEKTH BBPXY PE3yATaTHTe OT AeiHOCTTa Ha ['pymara,

HCHPCABI/IACHI/I CT)6I/ITI/IH, KaKTO U 3aAbAKECHUA 1 HpO6ACMI/I HpI/I I/IHTCFpI/IpaHC Ha ACfIHOCTHTC.

I'pymara ma XuMUMIIOPT € B IIPOIIEC HA U3BBPIIBAHE HA PEAUIIA PEOPTAHHU3AINH, KATO IIPUKAIOUYIAOTO
IIPEAH U3BECTHO BPEME IIPECTPYKTYPUPAHE HA YaCT OT IIPOU3BOACTBEHHTE U THPIOBCKH APY/KECTBA, UPE3
BAamBaHe Ha ,,Xuvumropt I'pymr” EAA B ,3vprenn xpanu boarapus” AA. I'pymara odaksa tesm
peopraHmusanuu Aa AOBEAAT AO HMKOHOMUU Ha CPEACTBA U HO-€(PEKTUBHO YIPABACHHE Ha OM3HECHTE.
Hama curyproct, we I'pymata mHa XUMHMIOPT ITE ycIee CBOEBPEMEHHO W ITBAHO Ad H3BBPIITH
IIAQHUPAHUTE PEOPraHU3AIlNN, KAKTO M Y€ Te INE IE€HEPHPAT OYAKBAHHUTE ITOA3HM, BKAIOYHTEAHO

UKOHOMHUATA HA PA3XOAH.

bepsuar pacresxx Ha I'pymmara Ha XuMuMnoprt u npecTpykrypupaHuara B I'pymara morar aa
0BAAT NPEAHM3BUKATEACTBO 32 HEWHHTE CHCTEMH 3a OIIEPAIIMOHEH, AAMUHHUCTPATHBEH H

(pHUHAHCOB KOHTPOA

OwaxBa ce TEMITBT Ha PACTEK M PA3IIUPABAHETO HA AcHHOCTTA Ha ['pymata Ha XUMHMIIOPT, KAaKTO H
LIpeCcTpyKIypupanuiara B I'pymara, Aa IPOABAKAT UM CBOTBETHO AA HAPACTBA U HEOOXOAHUMOCTTA OT
OCHTYpABAHE HA ITO-TOACMH VIPABAECHCKA M OIEPATHUBHH pecypcu. I'pymara Ha XuMUMIIOPT moAara
YCHAHUSA Ad OITUMH3UPA OIIEPATHBHATA CU CTPYKTYPa, KOHTPOAHHTE U (DUHAHCOBUTE CH CUCTEMH, KAKTO
U A4 OpUBAMYA B OOy4aBa KBaAudHImpaHn repcoHas. MeHuaxMbpHTHT Ha ['pymara Ha XuMuMIIOPT
BAPBA, Y€ PA3MOAAra C HEOOXOAHUMHTE PECYPCH 32 IIPOABAKABAIIOTO PA3IIMPEHHE HA ACHHOCTTA CH.

KaTto ce mma mpeABHA cTpaTernsara 3a EKCIIAH3MBEH pacTe:x Ha I'pyrara, obade, HAMA CHUIYPHOCT, de
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CHCTEMHUTE 32 OIEPATUBEH M (DMHAHCOB KOHTPOA Ha I'pymara ma XUMHUMIIOPT IIIe MOTIaT AQ IIPOABAKAT

A2 (PYHKITHOHUPAT IO HAYHH, TIOAXOAAIL Ad IIOAABPIKA U YIIPABAABA €(DEKTUBHO OBACIIINA MY PACTEIK.
I'pymara Ha XuUMUMIOPT MOKE Aa H30€pe HEITOAXOASAIIA ITA3aPHA CTPATEIHA

brpaerure mregaabu 1 HKOHOMIYECKATA CTOHHOCT Ha ['pynaTa Ha XUMHUMIIOPT 3aBUCAT OT CTPATEIHATA,
n30paHa OT yIIPaBACHCKHUSA ekull Ha EMuTeHTa H ABIIEpHUTE My ApyxKecTBa. I3OOpBT HAa HEIOAXOAAIIA
I1a3apHa CTPATEIUA MOXKE Ad AOBEAE AO 3aryOHM HMAHM IPOIyCHATH ITOA3H. I'pymara ma Xumumiopr ce
CTPEMH AQ VIPABAABA CTPATETHYCCKUA PHCK UPE3 HEIPEKbCHATO HAOAIOACHHME HA H3ITBAHEHHETO Ha
CBOATA CTPATETHA U PE3YATATH, 32 Ad Pearupa Bb3MOKHO HAH-OBP30, aKO Ca HEOOXOAUMH IIPOMEHHU B
crpareruara. Hemmoaxoasmmure nan 3a0aBeHH IIPOMEHH B CTpaTeruATa Ha I pymara OHXa MOTAH Aa MMAT
3HAYHTEAEH HeOAaronpuATeH edeKr BbpPXy HEHHATa AEHHOCT, OIEPATUBHHUIE H PE3YATaTH U

dpHUHAHCOBO ChCTOAHMUE.
IToseuero AeiitHOCTH Ha I'pymraTa ce oChIECTBABAT B CHAHO KOHKYPEHTHA CpeAa

C mpuemanero cu B EC or 1 amyapm 2007 1. bBpArapmsa crama 3HAYUTEAHO IIO-aTPAKTHBHA 32
YYKACCTPAHHH HHBECTHIIMH H CE YAGCHH 3HAYUTEAHO H3BBPIIBAHETO HA AEHHOCT B CTpaHaTa Ha
YYIKACCTPAHHH U HAI-BEYC HA EBPOICHCKN KOMIIAHHH. 10Ba Ce OTHACH OCOOCHO 32 CTPATEIMYCCKUSA 32
I'pyrrata cekrop Ha (PHHAHCOBUTE YCAYIH, ITOPAAU BB3MOKHOCTTA Ha KPEAHTHH, 3aCTPAXOBATCAHH U
Apyru cpI/IHaHCOBH HHCTATYLUH, AMLOCH3UPAHT B APYTH ABPKABHA YACHKH Ha EC, aa HU3BBPIIBAT

AI/IpCKTHO ACﬁHOCT B B”bAl"apI/IH HpI/I YCAOBHATA HA CBO6OAHO HpCAOCTﬂBHHC Ha YCAYI'H.

CuAHATA2 KOHKYpPEHIIUA € OCOOEHO XapaKTepHA 3a ITa3apa HAa (DMHAHCOBH YCAYTH, B KOHTO OIlEpHpAT
makon o1 OcuoBuHTE ApyiKecTBa. CACA IPUBATU3ANUATA HA ABP/KABHOTO YIACTHE B OBATAPCKUTE ODAHKI
1 32CTPAXOBATEAHH APYKECTBA, B TE3M CEKTOPH ITOCACABAXA 3HAYMTEAHU IIPECTPYKTypupaHus. Uyxan
CTPATErHYeCKd HHBECTUTOPU IIPUAOOHMXA AAAOBE B IIOBEYETO OT IOAEMUTE ODBATAPCKH OaHKH H
3CTPAXOBATEAHH APYKECTBA, IIPECACABANKI ATPECUBHI CTPATETUN HA PACTEK U BBBEKAAHE HA MOACPHU
CHCTEMH, TEXHOAOrUU u IpakTukd. HAkou ObArapcku OaHKM IOITAAHAXA B IIO-IIMHPOKH MEKAYHAPOAHU
KOHCOAMAQITMOHHHU ITPOIIECH W TaKa 3HAYHTCAHO CE 3aCHAM TAXHATA MO3UIINA HA BBTPEITHHUA Iasap.
Omnpeaesenn  OaHKM, COOCTBEHOCT HA UYKACCTPAaHHH (DHHAHCOBH KOHIAOMEPATH, MOWKE Ad
ITPOABAKABAT AA HMAT IIPEUMYIIECTBEH AOCTBII AO CBEK (DHHAHCOB PECYPC HA KOHKYPEHTHA IIEHA, AOPH
B YCAOBHATA Ha pa3pasmAaTa ce (DUHAHCOBA Kpr3a. 3aCHACHATA KOHKYPEHIIHA BbB (DUHAHCOBHA CEKTOP
MOKE Ad AOBeAe A0 oTAmB Ha kameHTH Ha LIKB n Apmeent n mamaasBane Ha masapHusa uM AfdA. Tesw u
APyTH (PAKTOPH MOTaT Aa 3aCErHaT HEOAArOIPHATHO (PUHAHCOBOTO CBCTOAHUE H PE3YATATH HA

dpurancoBnTe mECTHTYIIHH B ['pyrmaTa.

MacoBo HaBAm3aHE Ha aBHOKOMIIAHHH OT T.Hap. “Oroaxeren kaac” (low cost) mHa ObArapckms
ABUAIIMOHEH I1a3ap MOKE Ad AOBEAE AO HAMaAABAHE HA IIPUXOAHWTE HA aBUOKOMIAHWATA OT I'pymara
bearapus Ep. Baasaoro B cuaa criopasymenne “O1BOpeHO HEOE”, IIPH KOETO BCHYKH aBHOKOMIIAHUH,
OTTOBAPAINN Ha EBPOIEHCKUTE HOPMHU 32 CUIYPHOCT Ha IIOACTHTE, IMAT PABEH AOCTBII AO OBATapCKUA
ABMAITMOHCH ITa3ap MOMKE Ad AOBEAE AO HAMAAfABAHE HA IIPHXOAUTE HA ABHAITHOHHHAT IIPEBO3BAY B

I'pymara.

HapacrsamaTa KOHKYPEHITHA MOKE Aa 3aCErHe HC6AaFOHpI/IHTHO u Apyru Omsmecm Ha ['pymara:

IIPOU3BOACTBOTO M THProBUATA C TOPOBE M XUMHUKAAM.
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B pesrome, masocTauAT Omsnec Ha I'pyraTta cpera CMAHA KOHKYPEHIIHA KAKTO OT CTPaHA HAa I'OAEMH
MYATHHAITHOHAAHU KOMITAHHH, TaKa M Ha IIO-TOAGMH H IIO-MaAKH MECTHH ApyKecTBa. MHOTO OT
MEKAYHAPOAHHTE KOHKypeHTH Ha ['pymaTa ca IO-roAeMH M MMAaT 3HAYHUTEAHO ITO-TOAEMH (DHHAHCOBH,
TEXHUYECKH U MAPKETHHTOBU pecypcu OT Te3um Ha Ipymara. Dakropure, KOUTO OIPEACAAT AAAU
ITOTpeOHUTEANTE IIIE U30EPAT IIPOAYKTHTE B YCAYrUTe Ha I'pyliata BKAFOUBAT IIEHA, KAYECTBO HA IIPOAYKTA
1 Ha OOCAY/KBAHETO, PEIyTAIlMA U BPB3KH C KAHEHTHTE. XHMHMIIOPT OYaKBa HApACTBAHE HA
KOHKYPEHIIAATA B CEKTOPUTE M HA I1A3APHUTE, HA KOUTO OIIEPHUPAT ABIIEPHHUTE MY APYKECTBA M HAMA

FapaHL[I/IH, (@ FPYHaTa ImIe HOAA*I)p)KZl CBOATA CMAHA KOHKYPCHTHA ITO3UIINA B 6’I)ACH_[C.

DopCcMaXKOPHU CBHOUTHA KATO HEOAATONPUATHH KAMMATHUYHU IIPOMEHH, aBAPUU WU

TEPOPUCTUYHU AKTOBE MOI'aT CHIIECTBEHO Ad 3aCE€rHAT OusHeca Ha prr[aTa

Peskn kAMMAaTHYHE IIPOMEHHM WM IPHUPOAHH OEACTBHA MOIaT Aa OKAKAT HETaTHMBHO BAHAHHE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAATONPUATHO 3bpHEHHA OmsHec Ha I'pymara, BKA.
ToBapoobopora Ha [lapaxoactBo BPII, xakto m aAa sarpyamar moracasane Ha ortnycHature ot LIKDB
KPEAUTH Ha CEACKOCTOIIAHCKHTE IIPOM3BOAMTEAH. BaormaBame Ha AOOMBHTE OT CEACKOCTOITAHCKA
ACﬁHOCT, CBT)p3aHH C HC6A’:1I‘OHPI/IHTHI/I KAUMATHUYHU HpOL[CCI/I, BPCAI/ITCAI/I HAH I10 APYFI/I HpI/IqI/IHI/I
MOKE Ad AOBEAEC AO IIPOCPOYMA HA B3EMAHHATA, CBBP3aHU C IPOALKOHUTE HA TOPOBE C OTAOMKEHO
ITAAIAHE W KATO PE3YATAT HAMAAABAHE HA IIPHXOAHTE Ha I'pymara oT IPOHM3BOACTBO M THPrOBHA C
XUMHYECKH TPOAYKTH. HacTpiBanero Ha 3HAYMTEAHH IIO MAIad 3aCTPAXOBATEAHHM CBOMTHA MOTIAaT Al
AOBEAAT AO 3aTPYAHEHHA 32 ApMeell IpM H3IIAAIIAHE Ha OOE3IIETEHHA, HE3aBUCHMO OT
IIPE3aCTPAXOBATEAHATA CTPATErHA Ha APYKECTBOTO. VI3BBpIBaHE HA TEPOPUCTHYHU aKTOBE II0 OOEKTH
HA ABHAIMOHHUSA, PEYHHA M MOPCKHA TPAHCIIOPT B PETHOHA MOKE Ad AOBEAAT AO HAMAAABAHE HA
ITBTHUKOIIOTOKA U Tpaduka M AO 3aryOH 3a APYMKECTBaTa OT TPAHCIOPTHHA OTpachbA Ha I'pymara:
brearapus Ep, kaxro u [Tapaxoactso BPII. AefiHocTTa Ha HOCACAHOTO MOMKE Ad O'bAEC HEOAATOIIPUATHO
3acerHarta M OT IPOMAHA B IIAaBaeMocTTa Ha peka AyHas. M ABere KpafiHOCTH — KPHTHYHO HHCKO U
KPUTHYIHO BICOKO HHBO HA PEKATA €A M3KAIOYHTEAHO IPOOACMATHYIHH 32 KOPAOOIIAABAHETO, THH KATO B
pe3yATaT Ha 3aTPYAHEHATa HMAM H3IAAO IIPEKPATEHA HABUIAITUA CE YBEAMYABAT PA3XOAUTE Ha

APYAKCCTBOTO, a IIPUXOANUTC HAMAAABAT.

ITpaBara ma I'pymara BBpPXy OnpeA€A€HH OOEKTH C HAIIMOHAAHO 3HAYEHHE MOTaT Aa OBAAT

IIPEKPATEHU IIPU HEU3ITBAHEHNUE HA 3AABAKEHUATA 110 CbOTBETHUTE KOHIIECUOHHU AOTOBOPHU

BreArapckara AbppiaBa € IPEAOCTaBHAA Ha ABIIEPHOTO Ha I'pymata Ha XUMHMIOPT APYKECTBO
“I'lpoyuBane u A006mB Ha HedT U 1a3” AA KOHIecnu 3a A0OUB Ha cypos HedT1. I'pymnara e crpana u 1o
AoroBop 3a konmecua Ha “Ilpucrammmen tepmumuas Aecropt”’, karo uact ot “Ilpucrammie 3a
OOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HadeHHEe Bapna”, AOroBOpH 3a KOHIIECUM Ha PEYHU
IIPUCTAHUIIHE TEPMHHAAHU, KAKTO N IIpuTexaBa AAA0BO ydactue or 40% B komcoprmyma “@parropr
Tynu Crap Espoopr MeHHAXKMBHT, CIIEYEAUA KOHIIECHATA Ha AeTHINata BbB Bapma u byprac.
[Ipurexasannre or I'pymara koHiecmm ca 3a pasamdeH Cpok (MexAy 7 u 35 roamnm), HO 1Ipu
HEU3ITbAHCHHE Ha 3aABAKEHHATA II0 CBOTBETHHTE AOTOBOpM (HAIIp. IPH IIPEYyCTAHOBABAHE 32
OIIPEAGAEH CPOK Ha EKCIIAOATAIlMATA Ha OOEKTUTE, IIPH CBINECTBEHO HEU3ITPAHCHUE HA
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTUTAHE Ha OIPEACACHH AOTOBOPEHH IIapaMEeTpH,
BB3 OCHOBA HA CBACOHO pEIICHHE H AP.) OBArapcKara ABpPiKaBa MOMKE IIPEACPOYHO Ad IIPEKPATH

KOHIICCHUUTEC. He e mskaroueno u ITOCACABAIIIO C’bA€6HO OCITOpBaHC OT TPCTHU AHUIIA HA KOHIICCHOHHH
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AOTOBOPH KAaTO HE3aKOHOCHOOpPa3HH. 3arydara Ha KOHIICCHOHHH IIpaBa OT I'pymara Moxke Aa OKaxke

CBIIECTBEH HEraTHBEH ePeKT Ha HefiHATa ACHHOCT.

CrazBamero Ha 3AKOHOAAQTEACTBOTO IIO OIIAa3BAHE HA OKOAHATA Cp€AAa HU3NUCKBA IIOCTOAHHU
Pa3xoAn W AHIaKHMEHTH OT CTpaHa HA prHaTa, KaTro HECIIa3BaHE€ HAa HOPMATHUBHHUTE
3AABAKEHHUA MOYKE Aa AOBEAE AO 3HAUUTEAHHN HAKA3AHNA U CIIMPAHE HAa OCBIINECTBABAHECTO HA

AEMHOCTH

Exoaormunoro 3aKOHOAAQATEACTBO Ha PCHy6AI/IK2. BT)AFQPI/I}I HU3MNCKBA OT APYKECTBAaTa Aad HPCAHPI/ICMQT
PpeArIIa MEPKI OTHOCHO IIPCAOTBPATABAHE, KOHTPOA 1 HAMAASABAHC HA PA3AMYIHUTC BUAOBC 3aMbPCABAHC
Ha OKOAHATa cpeAa. IToAmTHKaT2 HA prHaTa € Aa CIta3Ba CTpI/IKTHO BCHUYKIT HOPMATHUBHHU 3aADBAKCHUA 1T
OI’pélHI/ILICHI/IH, CB”bpSaHI/I C OIla3BaHE€ HAa OKOAHAaTa cpeAa, KOETO € CB”bpSilHO C IIOCTOAHHN paSXOAI/I,
BKAFOYHUTCAHO IIO ITAAHHUPAHC, MOHHUTOPHUHI H OTYCTHOCT, IIPHUBCKAAHC M IIOAABPIKAHC HaA
C”bOp"bH{CHI/DITa B CBOTBCTCTBHUC C U3HCKYCMHTEC CTaHAapTI/I nu HOpMI/I, pCKyATI/IBaLII/IH Ha TCpCHI/I " T.H.
HesaBucumo ot HpCAHpHCTI/ITC ACﬁCTBHH, aKO prHaTa 6’bA€ npnsHaTa 3a OTTOBOpHA 32 HpI/I‘—IHHHBaHC
Ha CKOAOIHYHM ITICTH, TA IIE CACABA AAd 3aITAATH O6CSH_ICTCHI/IH U TAOOH B 3HAYUTEAECH pﬂSMCp, HAKOM
HEUHU ACﬁHOCTH MOraT Aa 6"bAaT TIPCYCTAHOBCHH, KOCTO MOJKE CBIIICCTBCHO Aa 32ACCIrHE (i)I/IHaHCOBOTO b

CBbCTOAHUEC 1 OHCpaTI/IBHI/I peSYATaTI/I.

I'pymara mo’>xe Aa He ycmee Aa (pUHAHCHpPA IAAHHMPAHUTE CU KAIIUTAAOBH PA3XOAU H

HHBCCTHUITNTH

busnecure ma I'pymara M3MCKBAT CBHINECTBEHH KAIIUTAAOBH Pa3XOAH, BKAIOUHTEAHO IIPOU3BOACTBEHH,
EKCITAOATAIIMOHHHU, MAapPKETHHTOBH, IO OITa3BaHE HAa OKOAHATa CpeAn u Ap. I'pymara ma Xwmmmmmopr
OYaKBA 3HAYUTEAHA YACT OT TE3U PA3XOAH Ad ObAAT (PUHAHCHPAHH OT COOCTBEHU cpeAcTBa Ha ['pymara.
[1pu HEOAArOIpPHUATHA HKOHOMHYECKA KOHIOHKTYPA M HACTBIIBAHE HA APYIUM HEOAArOIPHATHH CHOUTHA
MOJKE A2 Ce HAAOKH (DMHAHCHPAHE HA TE3U PAa3XOAU IIPEUMYIIECTBEHO OT BBHINHM m3TouHunn. Hama
CHIYPHOCT AAAU BBHIIMHO (DHHAHCHPAHE IIE MOKE Ad OBAE IPHUBACUYCHO IIPU IIPHEMAHBU YCAOBHAL
Moixe aa ce maroxn I'pymata Ha XUMHMIIOPT Ad PEAYIIHPA TAAHHUPAHUTE CH KAIIUTAAOBH Pa3XOAU K
MHBECTUIINH, KOETO OH 3aCerHaAO HEOAATOIPUATHO OIEPATUBHHUTE PE3YATATH H (PUHAHCOBOTO

cecTodanne Ha ['pymaTa.

®dumaHcoBUTE pe3yATaTH HAa I'pymara 3aBHCAT OT LIEHHUTE HA PEAUIIa CypOBUHH (KAaTO CypOB

MEeTPOA, HE(PTONPOAYKTUTE, 3bPHO, MACAOAAMHU CEMEHA, PACTUTEAHH MACAA U AP.) U BAAYTHHTE

KypcoBe

PuHAHCOBOTO CBCTOSAHHE U PE3YATATHTE OT ACHHOCTTAa HA I'pymara ce BAHAAT OT Ha3apHHUTE IIEHH Ha
CypOBHA IIETPOA, TOPUBATA H HE(PTOIPOAYKTUTE, KOHTO Ca IIPEAMET Ha MEKAYHAPOAHO TBHPCEHE H
IIPEAAATAHE B PASAUYHHU APYrH (pakTopy M3BBH KOHTpOAa Ha I'pymara Ha Xumummoprt. B mocaeannre
TOAMHHI U OCODEHO IIpe3 HACTOAINATA T€3N IEHH IITHPOKO Bapupart. [ IpoAbAxHTEACH CITAA HA IIEeHNTE HA
IIETPOAHUTE IIPOAYKTH MOKE A4 AOBEAE AO HAMAAfBAHE HA IIPUXOAHUTE Ha AbBIIEpHOTO Ha Emurenta
ApyxectBo “IIpoyuBane m Ao0uB Ha HedT M raz”’. B AomrbAHeHHE, H3MECTBAHE HA ITOTPEOHTEACKOTO
THPCEHE B IIOCOKA KbM APYTH CHEPIHIHH H3TOYHHIIH, IIOPOACHO OT TAODAAHA KpH3a Ha IIa3apa Ha
HeTOIIPOAYKTH, OM MMAAO KATO ITOCACAHIIA CBIIECTBEH HEOAATOIPHUATEH e(EKT BBPXY IIPUXOAUTE Ha
“Ilpoy4uane u A0OuB Ha HedT M ra3” U pecHeKTHBHO, HA I'pymara. B cpmoro Bpeme pasxoaure 3a

rOpHUBa Ca BAKHO PA3XOAHO IIEPO 32 TPAHCIIOPTHUTE KOMITAHNK Ha I'pymarTa.
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BoaarmanOCTTA Ha MEKAYHAPOAHHTE IIEHH Ha 3BPHO, MACAOAANHH CEMEHA, PACTHTEAHN MacAa M Ap.
OKa3BaT BAHAHUE BbPXY IPUXOANTE U edarbaTa Ha 3bpHEHHU XpaHU BbArapus, KaTo MOraT Aa ACHCTBAT
KAKTO B IIOCOKA HAMAAfBAHE Ha ODOpPOTa M MAP/KOBETE, TaKa M B IIOCOKA YBEAHYABAHE PHCKA OT

OHCpaL[I/H/ITC (B YACTHOCT OTYHTANKA M BAHSHHETO HA ABIKCHHCTO Ha BAAYTHUTC KYpPCOBE, Hal-Bede

AOAap/eBpo).

AeitHocTure Ha I'pynmara ca M3A0’K€eHM HAa PHCKOBE, CBBP3aHH C YCAOBHATA B bwarapma u

peruosa

prnaTa I/ISBT)pLHBa ACfIHOCT HPCAI/IMHO B B”bAI“élpI/IH, KOATO BE€YE € YACH Ha EC, HO AOC€ra ce€ ¢
KBaAI/IQ)I/IL[I/IpaAa OT MCKAYHAPOAHHUTC HMHBCCTUTOPH KATO HOBOBB3HUKBAIIL ITa3ap. HOBOB’b3HI/IKBaH_[I/IT€
HaSapI/I ca CB"bpSﬂHI/I C IIO-BHCOKM pI/ICKOBC, OTKOAKOTO HO—paSBI/ITI/ITe HaSﬂpI/I, BKAIOYUTEAHO, B HAKON
CAy9am, CBINCCTBCHH IIPpaBHH, MKOHOMHYCCKHN M IIOAUTHYCCKH PHUCKOBE (BI/I}KTC IIO-AOAY pPa3ACAa

Puckose cebpsanu ¢ brarapus)

3a0apsAne B pacTeka Ha HKOHOMHKATA Ha BbArapus, Kato pesyATaT OT IHOAHUTHYECKH MAX HKOHOMUYIECKH
dakTopu (BBTPEIIHE MAHM BBHIIHN 32 CTPAHATA), IIIE AOBEAE AO CHAA B TbPCEHETO HA IIPOAYKTHTE H
ycayrute Ha I'pymara. B wactHOCT, passurnero Ha HETaTMBHN MAaKPOMKOHOMMYECKH ITPOIECH (CIIaA Ha
AOXOAUTE, YBEAHYABAHE HA 0€3paOOTHIIATA, 3HAYUTEACH CIIAA HA IIEHUTE HA AKTHBH, BKA. HCABIKHIMH
IMOTH, BAOIIIABAHE HA OM3HEC KAMMATa M OYaKBAHHATA, OOINA MAKPOMKOHOMUYECKA HECTAOMAHOCT U

T.H.) B CTpaHaTa MOKC Ad AOBCAC AO ITPCKH MAN KOCBCHI 6(1)6KTI/I BBPXY KOMITAHUHN OT prnaTa, KaTo:

BaormaBane Ha KpeAHTOCHOCOOHOCTTA HA YacT OT kameHTHTEe Ha [leHTpasHa koomeparuBHa OaHKAa U AO
yBEAMYaBaHE HA A€AA Ha IIPOOAEMHHTE KPEAUTH B HEHHHA IOPTEEHA. ChIO Taka, 3HAYUTEACH CIIaA B
LIEHUTE HA HEABHKHMUTE HMOTH MOMKE Aa OBAE IPUYMHA 32 OOE3IEHKA HA YaCT OT OOE3IIeYeHUATA,
npuetu ot LIKDB. Peanna dakropn, BRAFOUNTEAHO PEryAATHBHH IIPOMEHH, MOTAT Ad IPUHYAAT bankara

Aad 3AACAA TIOBEYEC CpCACTBa 3a HpOBI/ISI/II/I, KOETO Ou AOBEAO AO CITaA HA nevardara .

Hamaaasane TeMna Ha pacTe’k Ha OCUTYPUTEAHHTE BHOCKHU B IIEHCHOHHHTE (POHAOBE (HAali-Beye

AOOPOBOAHHTE, HO CBHIIIO U MPU 3aAABAXKHUTEAHUTE)

HamaasBane xeAaHMETO M BB3MOKHOCTTA 32 YACTHM M OHM3HEC IIbTYBAHWsA, OIPAHUYABAHC HA
TOBapOO60pOTa 1 IIOKYIIKHTC (B T.9. HA BHOCHH CTOKI/I) n Ap. Onxa ce OTpaSI/IAI/I HEraTUBHO Ha OM3HECa

HA TPAHCIOPTHUTE KOMIIAHUHU B 'pyrraTa.

Hebaar OHpI/I}ITHI/ITC HOAUTHUYECK WAW HMKOHOMHYECKH CHOUTHS B Apyr 148 I_[CHTp AAHO HAH
HSTOqHOCBpOHCfICKI/I CTpaHK MOraT Aa UMAT 3HAYUTCAHO HCIATHBHO BAMAHHNC BBPXY, OCBEH APYIOTO,
6pyTHI/IH BT)TPCHICH HpOAyKT Ha BT;AIapI/IH, BDBHIITHATA prFOBI/IH N HKOHOMMKATA I/I306IJ_[O.
I/IHBeCTI/ITOpI/ITC CbIIIO TaKa TpH6Ba Aa IMAT IIPCABHA, Y€ HOBOBB3HHUKBAINUTC ITa3apy CC IIPOMCHAT

Obp30 1 mHPOPMAITHATA, CPABPIKAILA CE B TO3H AOKYMEHT MOKE OBbP30 Aa OcTapee.

Venexer ma I'pymara 3aBucu or HeHHHA T.HAp. “KAIOYOB repcoHas. Axko I'pymara He ycmee Aa

IIPUBAEYE U 3AABPKI OITUTHI U KBAAHMUITIPAHN KAAPH, HEHHUAT OM3HEC MOXKE Ad ITOCTPAAA

HN3HCCHT H I N CHUM Ha4YM Ha CTCIICH IIPMHOCA H 1T H )71 HIT;
busnecnr a I aTa € 3aB B 3HAYHUTCAHA CTCIIC oT oca a O C€ACAC opo A a,
y4qacTBaIu B praBI/ITCAHI/ITC n KOHTpOAHI/I opr AHU 1 BUCIIHNA MCHHAKMDBbHT HA prnaTa Ha XI/IMI/IMHOPT

n Ha OCHOBHHUTE ABIIEPHH APYKECTBA M B HAM-TOAAMA CTEIEH OT HM3I'TBAHHTEAHHTEC AUPEKTOPH Ha
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I'pymmara va Xumummnopr. Hama curypHocT, 9e ycAyruTe Ha TO3H “KAIOYOB™ IIEPCOHAA IIE OBAAT U 32 B
Obacrie Ha pasmoArokenne Ha I'pymara. Komxypennmsara B boparapmsa mexay paborosareamre OT
dpuHAHCOBUA U APYIM CEKTOPH 32 KA4EeCTBEH IIEPCOHAA € MHOTO CEpPHO3Ha. YcrexbT Ha I'pymara e
3aBHCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Aa 3aABpia M MOTHBHpa Te3n Auia. Hepbamoxnocrra Ha
I'pyrraTa A2 ITIOAABPKA AOCTATHYHO OIMTEH M KBAAM(UIINPAH IIEPCOHAA 32 MEHHUAKBPCKH, OITEPATUBHI
I TEXHUYCCKH ITO3UIIMM MOXKE A4 HMa 3HAYNTEACH HeOAarompuATeH edEKT BbPXY ACHHOCTTA Ha
I'pyrrata Ha XHUMHMITOPT, OIEPATHBHUTE PE3YATATH M (PHHAHCOBOTO My ChcrofHue. llomacrosriem

I'pymara He ITOAABP#KA 3aCTPAXOBKA “KAFOYOB ITEPCOHAA”.

3aCTanOBaTeAHOTO IIOKPpUTHUE HA AeﬁHOCTTa W AKTHBUTEC HA I'pynaTa MOZ2KE€ Aad CE€ OKaXKE

HECAOCTATBYHO

CTpCMC)K’BT Ha prnaTa Ha XI/IMI/IMHOPT € Aa HOAA"bp}Ka AACKBAaTHA 1 KUKOHOMMYCCKH C(i)CKTI/IBHa 3alTTa
Ha aKTUBUTC 1 AeﬁHOCTI/ITC Ha FPYHQ_TQ_. Hsama CI/II'YpHOCT 063‘{6, qc SHCTanOBaTCAHOTO HOKPI/ITI/IC e ¢
AOCTATBPYHO, 32 Aa IIOKpHC B 3aAOBOAHTCAHA CTCIICH CBCHTYAAHHTC 3ary6H IIpyu HACTbIIBAHC Ha
SaCTanOBaTCAHI/I C’b6I/ITI/I}I, HaHpI/IMCp HPOHSBOACTBCHI/I aBapI/II/I, HpCK"bCBaHC Ha ACfIHOCTTa, HpI/IpOAHH

OEACTBUA U EKOAOTUYHUA ITICTH.

I'pymata ma XuMuMIOPT omepupa B CHAHO pPEIYAHPaHA CPeAa M IPOMEHH B IPHAOKHMOTO
3aKOHOAAQTEACTBO, B TBAKYBAHETO WAM IIPAKTHKATA IO IIPHAAraHE Ha 3aKOHOAATEACTBOTO, HAHN
HECbOOpasABaHETO Ha I'pyrraTa ¢ TOBa 3aKOHOAATEACTBO MOTAT Ad OKAKAT CHINECTBCH HEOAATOIIPUATCH

edexT BbPXy HEro

BT)BC)KAZIHCTO Ha HOpMaTI/IBHI/I OFpaHI/I‘ICHI/IH oT CTpaHa Ha B”I)Al“apCKaTa HapOAHa OaHka MOXxe Ad
OTpaHUYN BB3MONKHOCTHUTC HaA L[CHTpaAHa KOOIICpaTUBHA Oamka 32 pacTeix. HC6A3I‘OHpHHTHI/I
HN3MECHEHUA B 3aKOHOAATEACTBOTO (HaHpI/IMep HaAMAaAABAHETO HMAU HpCMaXBaHCTO Ha AAQHDYHHUTE
obAeKkueHNA 32 OoCUrypsaBarmunuTe ce) Omxa AOBCAT AO OTAHB Ha CPCACTBA OT IICHCHOHHO OCHUIYPHUTCAHATA

CHCTEMA, KOCTO ITIC CE OTpaSI/I HC6A21FOHPI/IHTHO Ha IICHCUOHHHUTE KOMITAHUH B prnaTa.

[IpomsAna Ha ITOAMTHKATA HAa ABPKABATA IO OTHOIIECHHE HA IIPEAOCTABEHHUTE KOHIIECHH 32 AOOHB Ha
HecpT U a3 O UMAAO HETaTUBHO OTpasKeHHUE BbPXY AeHHOCTTa Ha ApyxecTtBoTo “IIpoyusane n AOOUB

na HedpT U a3’

HpOMHHa Ha ITIOAWUTHKATA Ha AbBPiKaBaTa IIO OTHOIICHHC HAa CMCCBAHCTO HaA 6I/IOI‘OPI/IB2. C TopmBa OT
HC(i)TCH HpOI/ISXO,A,, KaKTO H CB%pSaHI/ITC C TOBa yTBT;pACHI/I CpOKOBC B HOpMaTI/IBHI/ITC AKTOBC, oM MMAAO

HeraTuBeH e(PeKT BbPXY ObACIIHTE IPUXOAN Ha “3bpHeHH XpaHu bearapusa” AA.

Cucremara Ha I'pynara Ha XuMUMIOPT 32 IIPHAAraHe HA 3AKOHOAATEACTBOTO MOJKE Ad CE€ OKAXKE

HE AOCTATBYHO e(PEKTUBHA

CrocobrocTTa Ha I'pymara ma XuMHMIOPT Aa OTroBaps HAa H3MCKBAHUATA HA BCHYKH IIPHAOKHMA
3aKOHH M IIPaBHAQ AO TOAfMAa CTEIEH 3aBUCH OT Cb3AABAHETO M IHOAABPKAHETO Ha CHCTEMH U
IIPOIIEAYPH 32 CHOTBETCTBHE ChC 3aKOHHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT U IIPEAOCTABAHE
Ha nHAOpPMAIUA, KAKTO U OT CHOCOOHOCTTa Ha EMuTeHTa Aa 3aABpKH KBAAN(HUIIUPAH IIEPCOHAA IIO
IIPUAAraHE HA PETYAATUBHUTE M3MCKBAHHA U 32 yIIpaBAcHUE Ha pucka. MermAxMBHTHT Ha ['pymara Ha
XUMUMIOPT HE MOKE Ad FAPAHTHPA HA ITOTEHIIMAAHUTE MHBECTHTOPH, Y€ TE€3W CHCTEMHU U ITPOIICAYPH

ca HarbAHO edbextuBHU. 'pymara Ha XuUMHMIIOPT € OOEKT HAa MHTEH3MBEH HAA30P OT PETyAATHBHHTE
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OpPTaHM, BKAIOYUBAIl PEAOBHH IIPOBEPKH. B cAywaii Ha AEHCTBUTEAHO WAHM  IIPEAITOAATAEMO
HECHOTBETCTBHE C IPaBHAaTa, I pymaTa Ha XuMUMIIOPT MOKE Aa ObAE OOEKT HA PA3CACABAHE B PAMKHTE
Ha aAMUHUCTPATUBHU U CBACOHH IIPOM3BOACTBA, KOUTO MOTAT AQd MMAT 34 PE3YATAT HAAATAHETO HA
3HAYUTEAHN HAKA3aHNIA HAH BOACHETO Ha CBACOHH AEAA CHC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT
KAreHTH Ha I'pymara ma XmMummoprt 3a oOesmiereHud. Befko or Te3nm oOCTOATEACTBA MOKE Aa HMa
3HaunTeAEH HeOAaronpuATeH edeKkT BBPXy AeiHOCTTa Ha ['pymara ma XuMuMIopr, UMHAXKA Ha

APY/KECTBOTO, PE3YATATHTE OT OIIEPAIHHUTE U (PHHAHCOBOTO My CBCTOSTHHE.
OO6mu puckose
Hopopb3HuKBamu ma3apu

MuBectrTOprTe HA HOBOBB3HHUKBAIIHUTE I1a3aPH, KAKBBTO € DbArapms, TpsAOBa Aa CH3HABAT, U€ TE3U
I1a3apy ca OOEKT HA IIO-TOAAM PHCK OT TO3M Ha IO-Pa3BUTHTE I1a3aPH, BKAFOYBAII B HAKOM CAYYAH
3HAYUTEAHN IIPABHH, HKOHOMUYECKH W IIOAHTHYECKH puckoe. OcBeH TOBa HEOAATOIPHATHOTO
ITOAUTHYECKO HAM HKOHOMHYECKO PAa3BUTHE B ADYIH ABP/KaBH OM MOTAO Ad MMa 3HAYUTEAHO HETaTUBHO
Bausane Bupxy DbBIl ma boarapmsa, nHeiiHata BBHIIHA THProBUSA M HKOHOMHKA KATO IIAAO.
MuBecturopure TpsAOBa Aa IPOABABAT OCOOEHO BHUMAHHE IIPH OIIEHKATA HAa CHIIECTBYBAIIIUTE PUCKOBE
U TpAOBA A2 B3EMAT COOCTBEHO PEIECHHE AAAH, IIPH HAAMYHETO HA TE3M PHCKOBE, MHBECTUPAHETO B
AKITIHTE € IOAXOAAINO 32 TAX. Hali-00mo kazaHO, MHBECTHPAHETO B HOBOBB3HHUKBAIIH ITa3aPH €
ITOAXOAAITIO €AMHCTBEHO 32 OIHUTHH HMHBECTHTOPH, KOHTO HAITBAHO OIICHABAT 3HAYECHHETO Ha
rocodennre puckose. MmBecturopmre TpAOBAa CBINO Aa HMAT IIPEABHA, Y€ YCAOBHATA HA
HOBOBB3HUKBAIIIUTE I1a3aPH CE IIPOMEHAT OBP30 M CACAOBATEAHO HMHQOPMAITUATA, CBABPKAIIA CE B

TO3U AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.
Puckose, cBBp3aHU C O'bATAPCKHA ITA3AP HA IIEHHU KHIDKA

BB3MOKHO € HHBECTHTOPHUTE Ad PA3IIOAATAT C IMO-MAAKO HH(MOPMANHA 3a OBATAPCKUA Ma3ap HA IICHHU
KHIUKA, OTKOAKOTO € HAAUYIHA 34 APY/KECTBA HA APYTH I1a3apy Ha IIEHHH KHIDKA. Bce orme mma m3BectHa
pasAnKa B PEIYAHPAHETO M HAA30Pa HA OBATAPCKUA I1a3ap HA LICHHHU KHIDKA, (BBIIPEKN IIPUAATaHETO HA
EBPOIEHCKUTE AUPEKTUBU B TAa3U OOAACT), U B ACHCTBHATA HAa MHBECTHTOPHTE, OPOKEPHTE U APYTHTE
[TA3apHN YYACTHHIM, B cpaBHeHnE ¢ masapure B 3amapana Esporma m CAILL Kommcusara sa dumascos
HAA30pP CAGAH 33 PA3KPUBAHETO HA MH(MOPMAINA U CIA3BAHETO HA APYTHTE PErYAATHBHH CTAHAAPTH HA
ObArapCKUA I1a3ap HA I[CHHU KHIKA, 32 CIIA3BAHCTO HA 3aKOHUTE M H3AABA HAPEAOM H yKa3aHHUA 32
3aABAKEHHUATA OTHOCHO PasKpuBaHe Ha MH(OPMAITHA, THPIOBUATA C IEHHU KHITKA IPU HAAUYHETO Ha
BBTpEIHa HHPOPMAIINA I APYIH BBIIPOCH. Bee mak e Bb3MOMKHO Ad MMA TIO-MAAKO ITYOAMYHO AOCTBITHA
nuadopmanug 32 ObATAPCKHTE APYIKECTBA, OTKOAKOTO OOHMKHOBEHO CE IIPEAOCTABA HA PA3IIOAOKECHIE HA
MHBECTUTOPHTE OT IYOANYHHTE APYKECTBA HA APYIHUTE IIa3apH Ha IICHHH KHIUKA, KOCTO MOXKE Ad Ce

OTpa3I/I Ha II€HaTa Ha AKHI/II/ITC.

Brarapckara ¢oHAOBa Gopca € 3HAYUTEAHO II0-MAAKA U II0-CAA00 AMKBHAHA OT ITa3apuTe Ha

IEeHHU KHI>KA B HAKOU APYTH ABPIKaBU

brearapckara dporaoBa Oopca € 3HAYUTEAHO ITO-MAAKA M ITO-CAA0O AMKBHAHA OT ITa3apHTE HA IEHHHU

KHIDKA B HAKOH APyru crpanu, kakButo ca tesu B CAILl u 3amaana Eporna.

B xpas ma BToporo tpumeceune Ha 2017 1., aknmm Ha 105 ApyxkecTBa ca perucTpupaHu 3a THPrOBUA Ha

OcuoBunsa mazap Ha b®b, 5 or xonro ca perumcrpupanu 3a Thpropusa Ha cermeHT Premium, 85 Ha
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cermenT Standard n 15 Ha cerMeHT 32 Apy’KeCTBa CbC CIICIIMAAHA NHBECTUIINOHHA I1eA. OTACAHO aKIIMN
Ha 253 ApyKeCTBa Ca PErHCTPUPAHH 32 ThProBHA Ha AATEPHATHUBEH I1a3ap, OT KOouTO 212 Ha cerMeHT 32

akrun, a 41 ca perucTpupaHI Ha CETMEHT 32 JKECTBA ChC CIIEITMAAHA WHBECTUIIMOHHA ITCA.
,a4l EeTUCT €rMCHT 32 A €CTB e A ecr eA

KbM xpad ma Broporo tpumeceune Ha 2017 . mazapHaTa KalimTaAu3aia Ha APYKeCTBaTa, ThpIyBaHU Ha
Ocuosuus nazap Ha bODb, Bp3amsza ma 2,290 MApA. AeBa (cerment akrum Premium), 6,625 MAPA. AeBa
(cerment axruu Standard) m 0,635 MApPA. AB. (CEIMEHT 3a APYKECTBA ChC CIICIIMAAHA HHBECTHIIMOHHA
meA). OraeaHO, ApyxectBata, Thprybann Ha CerMEHT 3a akumy Ha AATEPHATHBHHA I1a3ap, HMAat
KaluTaAnsanus B pasmep Ha 1,286 MApPA. AB., a Te3um ToprybaHum Ha (CerMeHT 3a APYKECTBA CbC

CIEeITMaAHa MHBECTUIIMOHHA I1eA Ha cbinud masap — 0,363 MAPA. AB.

C"bH_ICBpCMCHHO, MHOIO MAaABK 6pOI>'I APYIKECTBAa IIPCACTABASABAT TOAAMA HYaCT OT IIa3apHara
KaITUTAA3AN WA 1 3HAYUTCAHA 9aCT OT THPIYBAHHTC obemn Ha B"bAFapCKaTa CI)OHAOBa 60pC9.. Huckara
AHUKBHAHOCT BOAH M AO APYTH 3aTPYAHCHHSA, KATO IIPCKOMEPHA BOAATHAHOCT, IIPH I1a3ap, KOMTO CbIITO
TakKa € yA3BHUM OT CIICKyAaTHBHA ACI>'IHOCT, THU KATO AHKBHAHOCTTA € OOMKHOBEHO TOAKOBA HUCKA, 4YC
ICHUTEC MOTIaT Aad 6"bAaT MAaHHITYAIPAHHI OT OTHOCHUTEAHO MAAKH CACAKH. CACAOBaTCAHO, HsMA rapaHIs,
Y€ AKIMUUTC IIC CE ThbPIyBaT AKTHBHO, KAaTO aKO TOBa HE CTAaHE, BOAATHAHOCTTA Ha IICHATA MOXKC Aa

HapacHe.
Puckose, cebp3anu ¢ bparapusa
IToanTHUEeCcKH pUCKOBe

B YCAOBHATA HA BCC OIIC HCOTIIYyMSABAIIIA MKOHOMHYCCKA KPH3a, OOMYANTHUTE ITOANTHYICCKHA PHCKOBC
HNMAT AOITbAHUTEAHA TEKECT, I/ISPHSHBQH_IZ CC B HaBpCMCHHaTa 1 aA€KBaTHaA peaKLII/IH Ha IIOAUTHUYCCKHUTE

CTPYKTYPH, 3aKOHOAATCAHATA 1 U3ITBAHUTCAHATA BAACTH KbBM NKOHOMHYICCKATA OOCTAHOBKA.

CpeA TOAUTHYECKHNTE PHCKOBE Ca M YCIIEITHOTO IIPOABAKABAHE HAa MHTErpupaHeTo Ha bparapusa B BEC.
[Ipmemanero ma crpamara mu B EC Aermtummupa, Kakro HKOHOMHUYECKHTE pedpOpMH, KOUTO OfAxa
IIPEATIPHETH B HMETO HA HMHTETpAnuATa Ha cTpaHaTa B OOIIHOCTTA, TAKa U HAKOM CAAOOCTH, IPOABEHI
I10 BpEMe Ha IIPEXOAA KbM I1a3aPHA HKOHOMHKA M ACMOKpATH3aIud. bpaermuar pacrex Ha HKOHOMHUKATA,
BCE ITAK, ITIe TIPOABAKH Ad 3aBUCH OT ITOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA HKOHOMIYECKH pehopMu
1 BBBEKAAHETO Ha Hal-A0OpuTe mazapau upaktuku Ha EC (B ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 32
IIPEOAOAABAHE HA KpHu3aTa (B KPATKOCPOUEH IIAQH) IIPH 3aIla3BaHE HA PasyMHATa (DHCKAAHA ITOAHTHKA.
CriocobHOCTTA Ha IPaBUTEACTBOTO Aa IIPOBEXKAA pedpOpMHTE HA CBOM PEA 3aBHCH OT CTEIIECHTA, AO
KOATO UYACHOBETE Ha IIPABHTEACTBOTO MOTaT Ad IIPOABAKAT YCHAHATA CH B IIONYAAPH3UPAHE HA
HacToAmmara pedopma, OCOOEHO B YCAOBHATA Ha HKOHOMIYecKa HeorpeaeaeHocT. ITpes 2016 r. pokyca
Ha ITOANTHYECKHTE PHCKOBE C€ H3MECTH B ITIOCOKA BBHHIIHOIOAUTHYECCKH IIPOOAEMH, KOHTO IIO
pasamdeH HaduH PeAEKTUPAT U BBPXY BBTPEIIHONOAUTHYECKUA KUBOT. [Ipe3 dYeTBbpTOTO
Tpumeceurie Ha 2016 I. B CAGACTBHE PE3YATATA OT IIPOBEACHUTE IIPE3UACHTCKU N300PH, IIPABUTEACTBOTO
permu Aa mmopase octaska. Ilpes mapr 2017 1. B crpaHaTa ce IPOBEAOXA IIPEACPOYHH IIAPAAMEHTAPHU
n300PH, CAEA KOHUTO MMa M3BECTHH OYAKBAHHA 32 ITO-CTAOMAHO KOAAHIIHOHHO IpaBHTEACTBO. C oraea

Ha BCUYKO TOBA, IIOAUTHYICCKUAT pI/ICK B CTpaHaTa OCTaBa ITIOBUIIICH.

Hacrosmmara ObArapcka MOAHTHYECKA CHCTEMA € yA3BUMA OT (PPATMEHTHPAHOCT HA IIOAUTHYECKUTE
CHAH (4ECTO ITOPOACHA OT IIPECACABAHE HA AMYHH MAHM BBHHIITHI HHTEPECH), NKOHOMHYECKH TPYAHOCTH,

HEAOBOACTBO OT pedopmara u dAacHCTBOTO B EC, HOpaAuM HEPEAAHCTHYHN OYAKBAHHUSA, KAKTO H
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COImMaAHA HECTAOMAHOCT U IIPOMCHH B IIOAHUTHKATA HA IIPABUTCACTBOTO, OPraHU3HpPaHATa IIPECCTHIITHOCT
%8 KOPYHL[I/IHTQ., BCAKO OT KOUTO MOJKE AAd MMA 3HAYUTCACH HC6A2lI‘OHpI/IHTCH C(bCKT BBPXY ACfIHOCTTa Ha

I'pyrraTa Ha XUMHMIIOPT, OIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY CHCTOSHHE.

HMxoHoMHnuecKHu puCKoOBe

ToBa ca pHCKOBETE OT MAKPOHMKOHOMHYECKH CBTPECEHMA, KONTO MOIaT Aa C€ OTpasfAr Ha
MKOHOMHYECKUS PACTEK, AOXOAUTE Ha HACEACHHETO, TBPCEHETO H IIPEAAATAHETO, IIeYaAOnTe Ha
MKOHOMHUYECKHTE CYOEKTH H Ap. BbArapus mma MKOHOMHKA OT OTBOPEH THII U Pa3BHTHETO H 3aBHCH
IIPAKO OT MEKAYHAPOAHHTE IIa3apHHU yCAOBHA. B TO3m cMmmcbA paspasmaara ce ot cpeaara Ha 2008
TOAMHA CBETOBHA HKOHOMHYECKA KPH32a CE OTPA3fABa HETATUBHO HA CTOITAHCKATA KOHIOHKTYPA B CTPAHATA,
Hafi-Be€Ye II0 AMHHA HAa HAMAaAfBAHE Ha H3HOCA M CIIaA B IIPUTOKA HAa UYKAU KAIIUTAAH, KOETO
pedAeKTHpPa BBPXY MHBECTHIIMOHHATA aKTUBHOCT, HIBOTO Ha O€3padOTHIIA, AOXOANTE H BBTPEIIHOTO
rotpedaenne. ToBa AOBEAE AO OTPHUIIATEACH PEAACH HKOHOMUYECKH pacTek. OTPUIIATEAHUAT PBCT HA
BBIT ot (3,5% mnpes mppBoto Tpumeceune Ha 2009 1., (4,9% mnpes sroporo tpumeceune u (54% 3a
TpeTOoTO TpHUMeceune AoBeae A0 perecuda mpes 2009 r. Brearapckara mkoHOMUKa Oerrre 3acersara or
cBeTOBHATA (DHHAHCOBA KPM3a C M3BECTHO 3aKbCHEHNE, OCHOBHO IIO AHMHHS HA CBHBAIIIOTO CE BBHIITHO
ITOTpeOACHHE B PASKO HaMaAeAuTe (DUHAHCOBH IIOTOIM KbM CTpaHata, BKArouuTeAHO H ITUM. Tesn
dakTopu, HapeA CbC CBHBAHETO M HA BBTPEIIHOTO IIOTPeOACHHE, AOBeAOXa AO 3.6% oTpuiareAcH
peasen Temn Ha n3menenne Ha BBIT pes 2009 r. I1pes 2010 r. m 2011 r. 6e otOeasasan cvorBerHO 1.3%
u 1.9% moaoxuresen peasen roaurtex Temn Ha uamenenne Ha bBIT. [1pes caeaparmmure roaunnn, remmna
na mapactBane Ha BBIT ocrana moaoxureAna BeAMYHHA, HO C M3BECTHU KOAEOAHNA (HAIpUMeEp IIpe3
2012 r. e 6am30 0%). I1pes 2015 r., Temira na HapacrBane Ha bBIT Bb3ansa ma 3.6% (pexopAeH pesyArar
OT HACTBIIBAHETO Ha TAODAaAHATA KpH3a), a 110 npeaapureAnn aanuu rpes 2016 r. e 3.4%. Pocra Ha
BBIT npes mocaeannTe roAMHH, HE AOBEAE BEAHAra AO HaMaAeHUe Ha Oe3paboruuTe. Taxa 3a 2011 r., mo
sanun xHa HCH, xoedurmenta Ha Oespadoruma HapacHa A0 11.3%, xem kpas ma 2012 r. HuBOTO Ha
Oe3paboTuiia OTHOBO HapactBa A0 12.3%, a 3a maaara 2013 r. e o1O6eAfA3aHO OTHOBO YBEANYEHHE HA
6espaborauTe A0 12.9%. To3m TpeHA 3armodHa Aa ce oOpbIa orderauBo easa mpes 2014 r. (11.4%o),
KaTO Ha MeCedHa 0a3a ce 3a0eAf3Ba TEHACHIIHA, 33 HAMAAABAHE HA HUBOTO Ha Oe3padoruma. [Ipes 2015
ru 2016 1., TO mpoABAEI Aa cIrapa, KaTo Bb3Amsa Ha 9.1% m 7.6% cporerHO. Ilpes mbpsuTe TpH
mecerra Ha 2017 1. BBII pacre ¢ 3.5% copsamo chImoTo TprMecedme Ha IIPEAXOAHATA TOAMHA, 2

Oespaborurata HamaAaBa A0 6.9%.

ChIEBPEMEHHO IIPE3 IIOCACAHUTE TOAHHH CE OTOEAA3BA IIOCTOAHEH PBCT HA CPEAHATA MECEYHA PAOOTHA
saraarta. Taka mipe3 2010 1. 14 e Bp3am3asa Ha 648 AB., ipe3 2011 r. 686 aB., mpe3 2012 r. 731 aB., mpe3
2013 r. 775 aB., mpe3 2014 r. 822 aB., a mpe3 2015 r. 878 aB., a mpe3 2016 r. e orbGeas3aHO HOBO

HapactBaHe A0 962 AB.

ITo aamau Ha HCH, cpeanoroaninara madaanus (cpeAHoroaurnaoto nsmenenue xa MITLL) za 2012 r.
u 2013 1. e 3.4% u 0.94% crvorserno. IIpes 2014 r. B crpanaTa e otOeasnsana aedrarud ot 1.4%. Ipes
2015 r. m 2016 1. B crpaHara Oe OTYETEHA IO-HUCKA, HO BCe Imak OTHOBO Aedpaanma ot 0.1% u 0.8%
pecrexkruBro. OuepraHus TpeHA Ha craA Ha umH@Aanuata ot 2012 r. Hacam ce ABAXKK OTYACTH Ha

HAMAAEHUETO Ha MEKAYHAPOAHHUTE IeHN Ha ropuBata (ocodeno mpes 2014 r. u 2015 r.). [Ipes mspBoTo
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tpumeceune Ha 2017 r. UIILL orumra pber or 1.7% crpsAmo chOTBETHHSA IIEPHOA HA IIPEAXOAHATA

TOAMHA.

ITpes 2016 roanna, o npeasapureAnn Aanan Ha BHDB, bbpArapusa nma nsAnunrek mo tekyrmara cMeTka
pp3amsant Ha 1 988,6 man. eBpo (4.2% or BBII), B cpaBaenne ¢ aedpurur B pasmep Ha 60,5 MAH. eBpO
mpe3 2015 r. (-0.1% or BBII). VBeAudyenuero Ha M3AUIITBKA CE€ ABAJKH OCHOBHO Ha PbCTa HAa M3HOCA,
KOMTO € CbhbuYeTaH C ACKO HAMAACHHE Ha BHOCA, AOKATO CAAAOTO Ha YCAYITHTE OCTaBa CHAHO
ITIOAOKUTEAHO, OTOCAfI3BANKN M PBCT B CPaBHEHHE C IIPEAXOAHATA TOAMHA. 32 SAHyapH — ACKEMBPH
2015 r. TBProBCKOTO CAAAO € OTPHIATEAHO B pasmep Ha 2 6224 man. espo (5.8% ot BBII), aookaTo mpes
2016 r. orpumareAHOTO CcasA0 HamaafBa A0 1 8448 mam. espo (3.9% ot BBII). Haii-roaamo
KOMITAGKCHO BAHMSHHE 332 TOBAa ITOAOOPEHHE OKa3BaT CllaAd Ha IICHUTE Ha IETPOAHHTE ITPOAYKTH K
IIPUPOAHHSA Ta3 IPHU BHOCA, 4 IIPH H3HOCA HAW-TOASIM PBCT € OTOCAA3AH IPU PasHOOOPAZHUTE rOTOBH
1poAykta. CaAAOTO 1O KannTaAoBaTa M (PHHAHCOBATA CMETKA OT ITOAOKUTEAHO B pasmep Ha 4 0753
MAH. eBpo 1ipe3 2015 r. (9% ot BBII), mapactsa A0 moaoxuTeAHO B pasmep Ha 4 482,9 MAH. eBpO 1Ipe3
2016 r. (9.5% or BBII). Ilpes mppBoTo TpuMeceune Ha 2017 r. caAAOTO IO TeKyIlaTta CMETKA €
OTPUIIATEAHO B pazMep Ha 27,6 MAH. €BPO, a IO KAIIUTAAOBaTa U (DUHAHCOBATA € ITOAOKUTEeAHO OT 730,1

MAH. CBpO.

[Ipes 2011 r., cmasBamara crpora (pHUCKaAHA AHMCIIHIIAMHA, AOBEAE AO HAMAACHHE Ha OIOAKETHHA
AeuITHT ITOA 3aA0xeHus B Maactpuxr mpar ot 3% ot BBIT (2% 1o aaman ma EBpocrar), AokaTo Ipes
IIPEAXOAHATA TOANHA Oe otdereH Aechurut o1 3.1%. 3a 2012 1. OroAkeTHHA Ae(PUIINT € OIIE ITO-HUCHK
u Bp3an3a Ha 0.3%, aokaro mpes 2013 r. u 2014 r. aedurura e Bede IO-BUCOK U AOCTHIA CHOTBETHO
0.4% u 5.5% ot bBII (moBumrenneTo mpes MoCA€AHATa TOAMHA € OCHOBHO B PE3YATAT HA BKAIOYBAHETO
ma Aedunura npu PoHaa 3a rapaHTHpaHEe Ha BAOrOBeTe B OaHKHTE). DBIOAKETHOTO casA0 IO
KOHCOAMAMpaHaTa (pUCKaAHA Iporpama KbM Kpad Ha AckemBpu 2016 r. e IIOAOKHUTEAHO (HM3AHIIIBK) B
pasmep Ha 1,46 MApA. AB. (1pu AecpuninT 2,48 MAPA. AeBa IPEAXOAHATA TOAHHA). [To Aamnum Ha EBpocTar
TOBa € m3AnIIeK B pasmep Ha 0.1% ot BBII, xato ce ogakBa peBusnsa Ha AAHHHTE B IIOCOKA YBEAHYEHUE,
(mpu Aedpurmar ot 1.5% ot BBII 3a 2015 1.). [TocTpmanTe IPHXOAH IO KOHCOAUAUPAaHATA (PUCKAAHA
rporpama KbM kpasd Ha Aekempu 2016 1. Bbp3ausar Ha 33 959,4 Mman. AB. (mpu 32 199,5 MAH. AB. B kpad
HA IIPEAXOAHATA roAnHA). Puckasnuar peseps kbM kpad Ha 2016 1. e 12,9 MApA. AeBa cperty 7,9 MApA.
AB. TOAMHA 110-paHoO. B kpas ma mait 2017 1. duckasnuns peseps e 12,8 MAPA. AB., B T.4. 12,1 MApA. AB.
Aertosuta Ha duckasnua pesepp B BHB u Gamku m 0,7 mMApA. AB. B3emanus ot (pOHAOBETE Ha
EBpomerickusa cpro3 3a cepTudULINPAHN PAa3XOAH, aBaHCH U Apyru. B kpas ma 2016 r., mo Aamam Ha
EBpocTtar, HUBOTO Ha 3aAABKHAAOCT HA CTPAaHATA (ABPAKABEH M AbP/KABHOTAPAHTHPAH ABAT) AOCTHTHA
29.5% ot BBII, B cpaBuenue ¢ 26% B kpasa ma 2015 1., 27% B kpas xna 2014 r. u 17% npes 2013 r. Ilo
TO3W ITOKa3aTeA CTPaHATA € C TPETO HAaW-HHUCKO CHOTHOIIEHHE cpeA Bcumuku crpanum B EC (camo
Ecronmsa u ArokcemOypr ca ¢ mo-Ao00pu AauuH). TpeBokHOTO €, de mpe3d 2014 r. AbpKaBHHA ABAT
oyt ce yasod, a B kpad Ha 2016 1. ce KOHCTaTHpa OTHOBO HAPACTBAHE HA ADBP/KABHHUA ABAT, KATO
CTpaHaTa HU € AHACP IIO CKOPOCTEH PACTEkK HA ABATA IIPE3 ITOCAeAHHTE ToAnHN. [1o Aannn Ha EBpocrar
kbM kpad Ha 2016 r. HOMHHAAHNA pasMep Ha ABPKABHUA ABAT Bb3Au3a Ha 13 969,1 man. eBpo cpery 11
772,53 man. espo npes 2015 r. m 11 531,8 man. eBpo npes 2014 r. K'em kpas ma mait 2017 r. HOMuHAAHTAT
pasmep Ha ABP:KAaBHUA ABAT Bb3Am3a Ha 13 459,1 mMan. eBpo, oT KOIiTO 3 263,06 MAH. €BPO BBTPEIIECH U
10 195.5 mMAH. eBpo BbHIIECH. B kpasd Ha Mail CbOTHOIICHHETO ,Abp:xaBeH ABAT/BBIITC e 27.1%.
Koedunmenture Ha BHTPEIIHUA U BBHINHIA AbPiKaBeH ABAT KbM BBIT ca cvorBerHO 6.6% 1 20.5%. B

CTPYKTypaTa Ha AbATA OTHOCHTCAHHUAT ASA HA BBTPEITHHA ABPKABEH ABAT € 23.7%, a Ha BHHITHHA —
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76.3%. B kpasd Ha Mall ACABT Ha ABATA, ACHOMHHHPAH B eBpo, AocturHa 81%, B aesose — 18.3%, B
matcku Aorapu — 0.2%, u B Apyru Baaytu — 0.5%. B crpykTypara Ha AbATA IO KPEAUTOPH C HANW-TOAAM
OTHOCHTEAEH AfIA Ca €BPOOOAHTAITMHUTE, EMHUTHPAHHN HA MEKAYHAPOAHHTE KAIIUTAAOBHU Iaszapu — 56%,
CAEGABAHH OT BBTPEITHUA ABAT — 23.7%, 1 KPEAUTH OT Pa3SAHMYHH MEKAYHAPOAHH HHCTATYyIIHMH. B
AMXBEHATA CTPYKIYpa Ha ABAIa B Kpasd Ha Mail CBIIO Ce HAOAFOAABAT M3BECTHU IIPOMEHH — ACABT Ha
AbATa € (pukcupaHn AuUXBU Aeko ce yBeamunm A0 91.1%, a ma to3m c maaBammu Amxsu e 8.9%. B

OCTATBbYHNA MATYPUTET HA ABATA B OOpaIieHue IpeoOAaAaBA ABATOCPOUHHA ABAT (A0 1 roamna —

10.87%, ot 1 a0 5 roaunn — 22.24%, o1 5 Ao 10 roannn — 43.27% u Hap 10 roansn — 23.62%).

Kpeaurausar peditunr vHa boparapua e BB+ Aparocpouen mo ckasara ma Standard & Poor’s. 3a
rmocaeano, Ha 12.12.2014 r. 6e mamasen camus peiituar or BBB - ma BB+ ¢bc crabuana nepcnexrusa
(mpes 2017 r. areHImATa OTHOBO HOTBBPAM TO3M PEHTHUHI, KATO IOAOOpPH II€pPCIEKTHBATA Ha
oAokuTeAHa). Pefirmarosara arennusa  Moody’s mocaeano mosurmm Ha 22.07.2011r. xpeantHBAT
petituar Ha PemyOamka boarapms or Baa3 ma Baa2 3a ApArocpodnmTe OAHKOBH ACIIO3HTH, KATO
repcrrekTuBara e crabuana (rpes mait 2017 r. peitunra 6e HOoTBbpAEH OT arennuATa). CIIopeA ckasata
ma Fitch, kxpeaurnna pedtuar ma bparapmsa 3a dyxaectpanna Baayra e BBB - cbc moaoxmreana
IIEPCIIEKTHBA (34 ITOCAEAHO HOTBBPAEH 1pe3 2017 1., kaTo mepcrexruBata O ITOAODpPEHa OT CTA0MAHA

Ha IOAOKHATEAHA).

OT KAFOYOBO 3HAYEHHE 32 OBArapCKaTa MAKPOMKOHOMIYECKA ¥ (DMHAHCOBA CTAOMAHOCT € CTAOMAHOCTTA
U IIPEACKA3yEMOCTTAa Ha BAAYTHHA PEKHUM U AOBEPHETO B HeEro. 3acera B OOIIECTBOTO, KaTO IISAO,
CBINECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa BaayrHusa OopA m ceramrHuAr (PUKCHpPaH Kypc Ha
A€Ba KbM E€BPOTO Aa CE 3aITa3AT AO BAM3aHeTo Ha bbarapusa B EBposonara. ChIlo Taka U IpOBEACHUTE
mpes3 2016 1. mperaeA Ha aKTUBUTE U CTPEC TECTOBE HA THPIOBCKUTE OAHKU B CTpaHaTa (A CACA TOBA U HA
3aCTPAXOBATEAHUTE W IIEHCHOHHHUTE APY/KECTBA), CBINO CACABA Ad HMAT ITO3UTHBEH e(EKT BBPXY

cTabHAHOCTTA Ha (PUHAHCOBUSA CEKTOP.

B AOITbAHEHHE KbM paSl“ACAaHI/ITC Ho—rope IIOAUTHUYICCKHI pI/ICKOB€ II0 OTHOIIIECHMUE CHpaBHHCTO C
KpmsaTa, CACABA Aa CC OT6CA€)KI/I, Je OM3HECHT B B’bAFapI/IH nMa OTHOCHTCAHO OTPAHMYCHA MCTOPHSA HA
CpYHKHI/IOHI/IpaHC B CBO60,A,HI/I HaSapHI/I YCAOBHAL. B CpaBHﬁHI/IC C KOMITAHHUHUTC, (pYHKLII/IOHI/IpaH_II/I B
CTPpaHHUTC C Pa3BUTA I1a3apHA MKOHOMMKA, 6’bAFapCKI/IT€ (prMI/I B ITIO-TOASIMA CTCIICH CC XApPaKTCPU3UPAT
C AHMIICA HA praBACHCKI/I OIIUT B HaSapHI/I YCAOBUA U OFpaHI/I‘ICHI/I KaITTAaAOBH pCCprI/I, C KOHUTO Aa

PAasBHBAT CBONTE OIEPAITUH, KAKTO M C HICKA e(DEKTUBHOCT Ha TPYAQ.

AettrocTTa Ha I'pynmara Ha XuMHMITOPT, PEe3yATATHTE OT ACHHOCTTA M (DHHAHCOBOTO MY ChCTOSHHE B
3HAYHTEAHA CTEIICH 3aBHCAT OT CBCTOAHHETO Ha OBArapckara HMKOHOMHKA, KOETO Ha CBOH peA ce
OTpa3fBa Ha PACTekKa HA KPEAUTHTE, AUXBEHHTE PA3XOAN M CITOCOOHOCTTA HA KAHEHTHTE AQ U3ITbAHABAT
3AABAKEHHUATA CH HaBpeMe. BcfAka HeraTmBHA NIPOMAHA B E€AMH HAHM IIOBEYE MAKPOMKOHOMHYECKU
dakTOpH, KATO AHXBEHHTE HHBA, KOUTO CE BAUAAT OT AMXBEHHTE HuBa B EBpo3oHara 1o cmaara Ha
IIpaBUAATa Ha AcHCTBAIuA B DbArapuma Baayren Oopa, HHMAAINATA, HHBATA HA 3aIAATHTE,
Oe3paboTHuIiaTa, IyKACCTPAHHNTE MHBECTUITIN U MEKAYHAPOAHATA THPIOBHUSA, MOTAT AQ HMAT CHINECTBEH
HeOAaronpuATeH edeKT BbPXy ACHHOCTTA HA EMUTCHTA, OIEPATUBHHTE MY PE3yATATH U (DHHAHCOBO

CBbCTOAHUE.
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AaHBbUYyHO Oo0AaraHe

AamblinTe, TAAAHE OT OBATAPCKUTE THPIOBCKH CYOCKTH, BKAFOUBAT AAHBIH IIPU U3TOYHUKA, MECTHU
(OOIIIMHCKH) AAHBIM H TAKCH, AAHBK BBPXY KOPIIOpPATHBHATA I1e9aAda, AAHDBK AOOAaBEHAa CTOIHOCT,
AKIM3H, U3HOCHHM M BHOCHH MUTA M HMOTHH AAHBIM. [Ipe3 IIOCAGAHHTE TOAMHM, B YCAOBHATA Ha
MEKAYVHAPOACH U BBTPEIICH MKOHOMUYECKH PACTEK, HAKOAKO IIPABUTEACTBA IIPCAIIPHEXA MEPKH KbM
OIITHMH3HUPAHE U HAMAASBAHE HA AAHBYHATA TEKECT KAKTO BBPXY CTOIAHCKUTE CYOCKTH, TAKa M BBPXY
IpaKAAHHUTE. B yCcAOBHATA HA HKOHOMHYECKA KPH3a BB3MOKHOCTHTE 32 AOITBAHUTEAHO HAMAASBAHE HA
AAHBYHATA TEKECT €4 CHAHO OIPAHMYECHH, KATO € BB3MOKHO M OOpbIIaHe Ha Iporeca (dIpes
YBEAMYABAHE HA AAHDBYHATA TEKECT HAH UpE3 HAMAASBAHE OOEMa IIPEAOCTABSAHU OT ABPKABATA YCAYIH,

MHBECTHITUU U AD.).

ITpucreannaBanero Ha brarapua keM EBponeiickusa CbI03 AOBEAE AO YBEATYEHA KOHKYPEHITHA

U AOITBAHUTEAHHU U II0-yTEXKHEHU PEryAariuu

Caea npucveanssasanero Ha bearapus ma 1 anyapn 2007 r. 8 EBporielickus CbrO3 32 EMHTEHTA € HAAUIIE
KOHKYPEHTEH HATHCK OT CTpaHa KOMITAHHUTE, Pa3BHUBAIIM CXOAHA C Ta3sM HA XOAAHMHIA ACHHOCT Ha
eanHHnA 1asap. Ilpmemamero mHa crpamata B EBpomeiickma CbrO3 AOBEAE AO HapacTBaHe Ha
KOHKYPEHIIUATA 34 EMUTEHTA, TbH KATO IIPH IIPEMAXBAHETO M HAMAAABAHETO Ha OapHepHUTE HOBHU
KOHKYPEHTH OT APYIM CTPAHM YACHKH HABAA30Xa Ha OBArapckus rmasap. ToBa BOAM AO HaMaAfBAaHE Ha
IpUXOAUTE M Tedanbata Ha I'pymara. OT Apyra crpaHa, XapMOHH3HMPAHETO Ha OBAIapPCKOTO
3aKOHOAATEACTBO C ITPABHHUTE aKTOBE Ha EBpPOITENCKUA CHIO3 32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO
BCAIKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO HeOOXoAnMocTTa EmuTeHTa A2 ce choOpasfBa C

AOITbAHUTEAHH 11 HO—OGPCMCHI/ITCAHI/I HpaBI/IAa.
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