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BbBEAEHUE

Hacrosmusar MeXAUHEH KOHCOAMAUPAH AOKA2A 332 ACHHOCTTA Ha XUMUMIOPT A/ IIPEACTaBAABA KOMEHTAP H
aHAAH3 Ha (PUHAHCOBHTE OTYETH K APYyra CBIIECTBeHA HH(OpMAnus OTHOCHO (DHHAHCOBOTO CBCTOSHUE MU

pesyArarute OT AefiHOCTTa Ha I'pyIrara 3a Tperoro Tpumeceune Ha 2017 r.

AOKAAABT € M3rOTBEH B CHOTBETCTBHE C M3MCKBAHMATA HA 3aKOHA 32 CUETOBOACTBOTO, 4A. 1000 or 3akoma 32
nyoArgHOTO mpeasarane Ha neuan kuawka (SIITILK) o pasmopeabure Ha ua. 33 or Hapea®a 2 ot 17 cenremspu
2003 r.

HXumumopr” AA e eAHO OT HaH-yCHeIIHHTe ODBAIApPCKH IIPEAUpPHUATHA. 3allOYHAAO ACHHOCTTA CH KaTo
BBHIITHOTHPIOBCKO APY/KECTBO,CIICIIMAAUZHIPAHO B THPIOBHATA C XHMUYCCKI IIPOAYKTH, AHeC ,, Xumummopt™ AA e
YIBBPACHA XOAAMHIOBA KOMIIAHMA, OOeamHsABaIa ycmemrHu OusHecn. OcHoBHara cdepa Ha ACHHOCT Ha
“Kumummopr” AA e npuaobusaHe, yIpaBACHHE, IIPOAAKOA HAa yY4aCTHUA HA OBATAPCKH M UyKACCTPAHHU
APYKECTBA,IIPECTPYKTYPUPAHECTO M VIPABACHHUCTO HA ABIICPHHE APY/KeCTBa OT mopTdeiira. ApImepHuTe
APY?KECTBA 32€MAT BOACIIH IIO3UIIMH B Pa3AMYHNTC HKOHOMUYECKH CEKTOPH, B KOHTO OCBIICCTBABAT CBOATA
AEHHOCT:

* OAHKOBH YCAYIH U (PUHAHCH

* 001110 3aCTPaxOBaHe

* KIBOTO3ACTPAXOBAHE

* IICHCHOHHO OCHIYpPsABAHE

* ABHMAITHOHCH TPAHCIIOPT U HA3EMHHU ACHHOCTH II0 OOCAYKBAHE M PEMOHT HA CAMOACTI

* IIPOHU3BOACTBO, AOOUB U THPrOBHSA C IIETPOAHH H XUMHYECKI IIPOAYKTH U IIPUPOACH T'a3

* IIPOU3BOACTBO, IPEPabOTKA U THPTOBHA ChC 3bPHCHH XPAHH U PACTHTCAHH MACAA
Bceekn eann or paborermure Hap 6 700 aymim B crpykrypara Ha ,, XuMmumoopr’ AA AOIIPHHACA 3a YCIICIIIHOTO
npuoOInaBaHe Ha OBArapcKkua OM3HEC KbM €BPOIEHCKHTE CTaHAApTH. llocAeAHmTe rOAMHE yTBBpAHXA
KOMIIAHHATA K KATO BOACINA Ha ,bearapcka domaosa 6opca - Codma” AA, BKAIOYCHA B CEIMCHT AKIIUK -
“Premium®, B muAekcure SOFIX, BGBX40 m BGTR30, koero e pesyAarar Ha IpPaBHAHOTO IIAAHHPAHE HA
HMHBECTUITHHTE M IPOQECHOHAAHUTE ACHCTBUA M YCHAHMA HA MEHHAKMBHTA. ACHHOCTTA Ha APYKECTBOTO KATO
IyOAMYHA KOMIIAHUA € Ch3AABAHE U yIBbpiKAaBaHe HA e(DEKTHBHO (DYHKIIMOHHUPAIIN MOAEGAHU Ha KOPIIOPATHBHO
VIPAaBACHHE, IMAPAHTHPAINN PABHOIPABHO TPETHPAHE H 3aIl[HTA IIPABATA HA BCUYKH aknuoHepH. llpakruka e
IIPO3PAYHOTO M KOPEKTHO paskpuBaHe Ha HHQPOPMAIUA, HEOOXOAMMA HA HACTOSMIIUTE AKIIMOHEPH,

3aMHTEPECOBAHNUTE AUIIA U IOTEHIINAAHUTE HHBECTUTOPH.
K'bM HACTOAIIINA €TAII OCHOBHHUTE IIPEAUMCTBA Ha ,, XuMUMITOpT  AA ca:

- TlosHaBane HA MKOHOMUYECKHATE W ITOAUTHYECKUTE YCAOBHUA B AAACHOCTH B B%Arapm[, HOTpC6HOCTI/IT€ %8
CI'ICLII/ICpI/I‘IHI/ITe ocobeHOCTH HA KAVCHTHUTE, 3aBOIOBAHH AO6pI/I IIO3UIHKU B CTPATETHYECKU OTpaCAU OT

HMKOHOMHMKATA HA CTpaHaTa,

-AOK’&S’&A C€ MEHUAXKDBPCKH E€KHUII — IPyIllaTa pa3lrioAara CbC CHAHO MOTHBHUPAH €KHII OT MECHUAXBPHU C BHU3UA 32
pacreika Ha XOAAMHIA, C AOKa3aHU YMCHHUA H OIIUT B YIIPABACHHCTO, HpI/IAO6I/IBaHCTO 1 IPECTPYKTYPHUPAHETO HA

KOMITAaHUH KaKTO B 6AaFOHpI/IHTHa, Taka 1 B !IC(?).\.’II()JIPHSI I'fa ll‘.lfm]')llil ('Pl;:.\'.l

MBO KAMEHORB
/UBITBAHHMTEAEH AMPEKTOP/
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e OO6ma uadopmannusa 3a I'pynara va Xumummopr AA

Xumumrropt AA € IyOAUYIHO APYAKECTBO C ABYCTEIIEHHA CHCTEMA Ha YIIPAaBACHHE.

Beuukn uaenose ma Vupasureannsa Coer m Ha Haasopuma CwBer OTroBapAT Ha 3aKOHOBHTE
M3UCKBAHUA 32 3a€MaHe Ha AABKHOCTTA uM. Opranm Ha yrpasaeHume Ha ApyxectBoro ca: OOIo
cpOpanne Ha akimonepure, Haasope coBer n YipaButeAeH CbBeT. YIIPAaBUTEAHHUAT CHBET VIIPABAABA B
CHOTBETCTBHE C YCTAHOBEHHTE BHU3HUA, IleAn U crparerus Ha Xumumiopt AA. Beumukn daenose u Ha
VIPaBHUTEAHHTE M KOHTPOAUPAIIHM OPTaHH CE PBKOBOAAT B CBOATA ACHHOCT OT OOIIOIIPHETHTE

TIPUHITAIIA 32 IIOYTCHOCT ,JIIPABACHCKA 1 HpO(pCCI/IOHaAHa KOMIICTEHTHOCT.

OcHoBHATA CTpaTerna ¥ MHBECTUIIMOHHATA IIOAHTHKA Ha ,,XHMI/IMnopT” AA ca CBCPEAOTOUEHHU BHPXY
ITO3UITHOHUPAHETO HA IPyIIaTa KATO 3HAYHM IIAPTHBOP IIPHM OOCAYKBAHETO HA TPAAHIIMOHHHUTE 32
CTpaHaTa ¥ PErMOHA ThPrOBCKU ITOTOIH. B gacTHOCT TOBAa MOTHBUpPA HABAM3AHETO HA IPyIIATa B CEKTOPH

KaTO TPaHCIIOPT, CEACKO CTOITAaHCTBO, (bI/IHaHCOBI/I OoIepanun 1M HCABIKIMH IMOTH.

ApyxectBata OT HKOHOMHYECKATA rpyma Ha Xumummopt AA ca 61 6post 00110, 060cobeHN B CACAHITE

BOACIITHM 1 KAFOYOBM CCKTOpI/I:

- ®uHAHCOBHAT CEKTOP OOAACT, KBAETO IPYyIIaTa C€ CTPEMH Ad HPEAAOKU ITBAEH CIEKTBP YCAYTH
Ha kameHTHTE ci. PHHAHCOBATA IPyIIa B pAaMKUTE Ha ,, XUMuUMIOPT A ITOHACTOAIIEM BKAIOYBA
VHHBEPCAAHA THPIOBCKA OAaHKA, KOATO HMa TPAAHIIHOHHO AOOpPH IO3UIINU B KPEAUTHPAHETO,
OOIIIO- H  JKHBOTO3ACTPAXOBATEAHH  APY/KECTBA, IIEHCHOHHOOCHTYPHUTEAHA  KOMIIAHHS,

VIIPABAABAIIO APY/KECTBO (B3aUMHI DOHAOBE).

- TpaHCIIOPTBT € BaKEH CEKTOP 3a IpyHara. bbArapus reorpadcku e pa3soOAOKEHA Ha KPBbCTOITBT
mekAay EBpoma m Asmsi/BAuskns M3TOK, KaTO IIET OT AeCeTTe TPAHCEBPOIEHCKN TPAHCIOPTHH
KOPHAOPH MHHABAT IIpe3 crpaHata. I'pymara Ha ,, Xumummoptr” A/ pasBuBa Bb3AYIIEH, PEYEH U
MOPCKH TPAHCIIOPT, KATO M B TPUTE CAyYafd CE CIPEMH Ad IIOKPHE ITbAHUA CIEKTBP ACMHOCTH, 4
HE CaMO YHCTO TPAHCIOPTHATA (T.e. BKA. YIIPAaBACHHE HA ACTHINA U IPHCTAHHUINA, PEMOHT H

TEXHHUYIECCKO O6CAy}KBaHC Ha TpaHCHOpTHI/I CpCACTBa, O6CAY)KB21H€ Ha TOBapI/I, arGHTI/IpaHC).

- TloAoOHO Ha TPaHCIIOPTHHUA CEKTOP, U IIPU CEACKOTO CTOIIAHCTBO ,, XuMumiroptr” AA ce crpemu
Aa OOXBaHE B ACHHOCTTA CH ITBAHUA CIEKTBP Ha OH3HEca — B cAydasd, (DOKYCUPAHKH CE OT €AHA
CTpaHA BbPXY M3KYIYBAHE, THPIOBUA, AOTUCTHKA, CbXPAHEHUE HA 3bPHO M MACAOAAMHU CEMEHA,
KATO aKTUBHO CE TBPCAT U EKCIAOATUPAT B3AUMOBPDB3KHTE U CHHEPIHUTE C APYIHTE OH3HECH

(rpaHCIIOpT, (DHHAHCH H AD.).

- CexkTophT IO IpOyUBaHE U AOOHB Ha HedT U ra3 ce pa3BUBA OCHOBHO, YPE3 ABIIEPHOTO 32
I'pymara apyxectso ITAHIT AA, koeTo e eAHHCTBEHOTO OBAIaPCKO APYHKECTBO, OCHIIECTBABAIIO
ITBAHHA KOMIIAGKC OT ACHHOCTH IIO THPCEHE, IIPOYYBaHE, Pa3pabOTKAa M EKCIIAOATAIIUA Ha
HeTEHN U ra30BU HAXOAHIIA, KAKTO M IIpepabOTKa Ha CypoB HedT AO KpaiHH IIPOAYKTH 32
mmasapa.To e mpaBOIPHEMHHUK HA OCHOBHHTE I€OAOTOIIPOYIBATEAHH, HAYIHO-U3CACAOBATEACKH U
IIPOU3BOACTBEHU IIPEAIPUATHA U OOEKTH OT ObATAPCKATA HE(PTOAOOMBHA IIPOMHUIIIACHOCT C HAA

50-roauItHa UCTOpHA.
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AxnmonepHa crpykrypa kem 30.09.2017 r.

Ceraacuo cropaska or llenrpasen aAemosmrap, mssaseHa kbpM 30 cemremspm 2017 1. uaeHoBere Ha

Haasopuus n VirpaBuTeAHHs CbBET IPUTERKABAT CACAHHA OPOI aKITHH:

Ynerose Ha Ynpasurenuns coser:

MBO KAMEHOB 495 880 0Op. 0,21%

ANEKCAHIbP KEPE3OB 160 000 Op. 0,07%

MWPONIOB MBAHOB 89 066 6p. 0,04%
HWKO/A MULLIEB 36 790 6p. 0,02%
MAPUH MUTEB 26 533 6p. 0,01%

Ynernose Ha HapgsopHus coeer:

MHBECT KENUTDBN AQ 174 847 247 6p.  72,96%
LIKB TPYN EAQL 1 296 605 Op. 0,54%
MAPUAHA BAXAPOBA 199 6p. 00,00%
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DHUHAHCOBH IOKA3ATECAH

HOpaAI/I CHCL[I/I(i)I/I‘IHI/IH XapakTep Ha ACfIHOCTTa Ha EMUTCHTA - XOAAHHIOBaA ACfIHOCT, OCHOBHHTEC
IIPUXOA Ha APYXKECTBOTO Ca KaKTO IIPHXOAHTC OT OIICpaTHBHA ACﬁHOCT, TaKa M CpI/IHaHCOBa,
Ci)OpMI/IpaHI/I OT IIOAOKHUTCAHHU PA3ZAHKH OT OII€paruu C (pHHaHCOBI/I HUHCTPYMCHTH, IIPUXOAN OT AUXBU

n AUBUACHTH. OHGpaTI/IBHHTC HpI/IXOAI/I ca CB"bpS?lHI/I OCHOBHO € HMHBECTHIIMOHHH HMMOTH, YCAYIH H

APYTH.

e KoM 30 cemremspu 2017 r. Xuvmmvmopr AA oTdnra Ha KOHCOAMAHMpaHA 0a3a HETHH

IpuXOoAH Ha cToiHOCT 1 234 115 xmA. AB.,

e Peaamsupanara neuarba npean oOAaraHe ¢ AAHBIM Ha XuMuMIOPT A/ Ha KOHCOAMAHpaHA

6a3a kM 30 cerrremspu 2017 r e B pasmep Ha 74 882 xmA. AcBa.,

e KoncoamanpanaTa HeTHa medaAda Ha aknnoHepute Ha Xumumopt AA kem 30 cemrrempn

2017 r. e B pasmep Ha 62 807 XHA. AB.

e Hamaaenmero B pasmep Ha 25 MAH. AB. B crenmaAnsupanure pesepsu kbm 30 cermrremspn
2017 1., crpsamo 30 cenrempu 2016 ce AbAKE B Hal-TrOAfIMA CTEIIEH Ha PEKACH(HUKAITUATA

ma AO CK Apwmeerr Pycus ot aexemspu 2016 .

*I 1odpobra ungopmayus sa unaricosume nokasamenu e onucaria 666 Koncoruoupanus gunarncos omuent.

¢ HMudopmanma 3a BaXKHA CHOUTHA, HACTBIIMAY NP3 TPETOTO TpuMeceune Ha 2017 r.

- Ha 29.08.2017 r. Xumummopr AA IpeAcTaBu TPHUMECEYEH KOHCOAMAHPAH OTYET 3a BTOPO

tpumeceune Ha 2017r.
- Ha 28.07.2017 r. Xumummopt AA mpeAcraBu TpuMecedeH or4er 32 Bropo tpumecedne ma 20171
- Ha 28.06.2017 r. Xummmiropt AA IIpeACTaBU YBEAOMACHHE 32 TAPUICH AUBUACHT.

- Ha 28.06.2017 r. Xumummopr AA IPeACTaBH IIPOTOKOA OT ODINO CHOpPAHHE HA AKITHOHEPHTE

rposeaeno Ha 27.06.2017 1. ot 16:00 gaca.

- Ha 30.05.2017 r. Xumummopr AA myOAmKyBa TPHMECEYCH KOHCOAMAHPAH OT4eT 3a [IppBO

tpumecegne Ha 2017r.

- Ha 26.05.2017 r. Xavmummoprt AA IIpeAcTaBr MOKaHA 32 CBUKBaHE HAa PeAOBHO 0OIO chOpaHme
Ha aKIIHOHEPHUTE U MAaTEPUAAU 33 ODIIO ChOPaHME HA aKIIHOHEPHUTE, KOETO ce Iposeae Ha 27-00-
2017r. ot 16:00 waca B Cocpusa 1000, ya. Credan Kapaaxa 2.

- Ha 02.05.2017 r. Xumummopt AA mybankysa L'oauren korcoananpas oraer kpm 31.12.2016r.

- Ha 28.04.2017 r. Xumummopr AA mpeAcTaBu TpuMmecedeH oTdeT 3a IIppBO TpmMmecednme Ha
2017r.

- Ha 31.03.2017 r. Xumummopt AA npeacrasu ['oaurmren Ordger 3a 2016 1.
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- Ha 01.03.2017 r. Xumummoptr AA mpeAcraBu TpruMecedeH KOHCOAHAHPAH OTYET 32 YETBBPTO

tpumeceune Ha 2016 1.

- Ha 30.01.2017 r. Xumuvmooprt AA mpeacraBu TpumecedeH OT4eT 32 4ETBBPTO TPUMECEUHE HA
2016 1.

¢ Banmsaame Ha BakHHUTE CHOMTHA 32 APY’KECTBOTO, HACTBIIMAU IIPE3 TPETOTO TPHUMECeUHe Ha
2017 r.

- Ilpes mepuoaa Ha Tperoto Tpumeceune Ha 2017 r. ca CKAIOYEHN U M3IIBbAHABAHHU CACAHUTE

CBIIIECTBEHM CACAKH:

- Ha 01 ampma 2017 1. ¢ AOroBOp 3a IIOKYIKO-IIPOAQKOA HAa AKIIMH U ASAOBE €
IIPOAAACHA MHBECTHIIMATA HA ,,3bpHEHN XpaHu boarapusa” AA B ABIIEPHOTO APYKECTBO

,» Lexcum Tperamar AN,

- B pamknre ma moayroamero ma 2017 1. rpymata e ydUpeAHAa APYKECTBOTO

Penrurrepkap EOOA, upes artoprHa BHOCKA HA MOTOPHH IIPEBO3HH CPEACTBA.

- B pamkure Ha Tpero Tpumeceune Ha 2017 1. rpymaTta e yapeAansa ApyxectBoTO ,,Pect

eHA daait”.

e HMudopmanmsa 3a CKAFOUEHHUTE T'OAEMH CAGAKH MEXKAY CBBP3aHU AHIIA:

® CAECAKHTEC ME>KAY CBBP3aHH AHIIA, CKAFOYCHH IIPp€3 OTYECTHHA IIEPHOA Ha TEKyI[ara
¢HH3HCOBZ I'OAHHA, KOUTO CAa IIOBAHAAHW CBICCTBCHO HAa 4)HH2HCOBOTO CHhCTOAHHE HAH

PEe3yATarare or AEHHOCTTA HA APY2?KECTBOTO B TO3H ITEPHOA,;

- Cpppsanure Amia Ha I'pymara BKAIOYBAT COOCTBEHHIINTE, ACOIMHUPAHN H CHBMECTHI
IPCAIIPHATHA ¥ KAIOYOB VIIPABACHCKH IIEPCOHAA. AKO HE € H3PUYHO YIIOMEHATO,
TPAH3AKIIUUTE ChC CBBP3AHU AUIIA HE €A M3BBPIIBAHU IIPU CICIIHAAHH yCAOBUA. Pazdernure
CyMH OOHKHOBEHO CE YPEKAAT II0 OAHKOB IIbT, B OpOHM mAM upe3 mpuxsarmade. [Ipes
OTYETHUA IIEPUOA HE Ca CKAIOYBAHH CACAKH, KOHTO Ca IIOBAHSAH CBHIIECTBEHO Ha

(PUHAHCOBOTO CHCTOSHHE HAHM PE3YATATHTE OT ACHHOCTTA HA APYAKECTBOTO B TO3H IIEPHOA.

® IIPOMEHHTE B CKAFOYCHHTE CACAKH CHC CBBP3AHH AHIA, OIIOBECTEHH B MEKAHHHHA OTYCT,
KOHTO HMAT CHIIECTBEHO BB3ACHCTBHE BBPXY (PHHAHCOBOTO CHCTOAHHE HAH PE3VATATHTE
or Aerfinocrra Ha Ipymara npes3 ChOTBETHHA OTYETCH ITEPHOA HA TEKYINATA (PHHAHCOBA

TrOAHHA.

- Ilpe3 ordyerHus IepHOA HAMA OKA3aHO BB3ACHCTBHE BBPXY (PUHAHCOBOTO CHCTOAHUE HAU
pe3yATaTuTe OT ACHHOCTTA Ha ['pyriaTa B CAEACTBHE HA IIPOMEHHTE B CKAIOYCHHTE CACAKH CHC
cepp3aHu Anna. [ToapoOHa mH@OPMAIIA 32 CAGAKHTE ChC CBBP3aHM AHIIA 32 IIEPHOAA €

OIIOBECTCHA B HpI/IAO)KCHI/IHTa KbM MEKAMHHUA KOHCOAI/IAI/IpaH (bPIHaHCOB OTYCT.
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OITMCAHME HA OCHOBHUTE PUCKOBE 1 HECUTI'YPHOCTU

I
i ;
4 Y
bt e
.
i i . oyt
’\ 3 we Y ( Lid et

' "
‘ 1
..‘
. -.
.
-l

P}

.
-4
.

e

|
$od
.
'
.
]

R =

HPCAI/I Aad I/IHBCCTI/IpaT B AKIIMH HA I pyHaTa Ha XI/IMI/IMHOPT, IIOTCHIIAAHHUTE I/IHBCCTI/ITOpI/I TpH6Ba

BHUMATEAHO A4 IPEHEHAT PUCKOBUTE (DAKTOPH, IOCOYECHU B TO3H PA3ACA, B AOITBAHEHHE Ha APyraTa

HH(popMaL[I/m, CBABPKAIIA CE B APYIH ocpI/H_[I/IaAHH AOKYMEHTH, IpeAcTaBenn ot I'pymara. Ako eAnH

HAH ITIOBEYC OT PUCKOBETC, OIIMCAHU ITO-AOAY, C€ OCBIIECTBH, TOBA MOXKC Ad MMA 3HAYUTCACH HCIraTHUBCH

edexr BBPXy AeliHOCTTa Ha I'pymata Ha XHMUMIOPT, PE3YATATUTE OT HETOBUTE OIEPALINUA HAU
punancoBo cbcrOsHME. AKO TOBA AOBEAC AO HAMAAfBAHE HAa I1a3apHATA IICHA Ha AKI[UHTE,
MHBECTUTOPUTE MOIAT Aa 3aryOfAT YaCTUYHO HAM H3LAAO CBOHTE WHBecTunuu. Puckosere u
HECUTYPHOCTHTE, OIHMCAHU IIO-AOAY, HE Ca EAMHCTBEHHTE, IpeA Komro I'pymara ma Xumummmopr e

I/I3HpaBCHa. AOH’I)AHI/ITCAHI/I pI/ICKOBC u ApyrI/I HCCI/II'YPHI/I C’I)6I/ITI/UI, KOHUTO ITIOHACTOAIIIEM HE Ca M3BCCTHU

AW CC€ CUHTAT 32 HCCBIICCTBCHM, MOIaT CBIIIO Ad HMAT 3HAYHUTCACH HC6A9.I‘OHPI/IHTCH Cq)eKT BBPXY

Aetinocrra Ha I'pymara Ha XUMUMIIOPT, PE3YATATHTE OT OLIEPANUTE HAU (DHHAHCOBOTO MY CbCTOSHHE.

[NoreHrnmaAHNTE MHBECTHTOPH TPAOBA Aa HE Pa3IHTAT CAaMO Ha HHMOPMAIHATA, M3AOKEHA B TO3H

pasAeA.

WMuBectnninnre B aknmm Ha I'pyrmaTta me ObAAT ITOAAOKEHHM HAa PA3AHMYHH PHCKOBE — PHCKOBE,
cuennduYHA 32 camarta 1'pyla, KakTo 1 OOIIUTE PUCKOBE, HA KOUTO Ca ITOAAOKEHH BCHYKU CTOITAHCKH

cyoextn B crpaHaTa. [lpuxoanTe m meuanbarta Ha I'pyrrata MoraT Aa ObAAT HEOAATOIIPHATHO 3aCETHATH

7



NMH®OPMALIMA CbI'AACHO HOPMATHMBHUTE PA3ITOPEABU

OT MHOXKECTBO BBHHIITHH (baKTOpI/IZ CTOITAaHCKAa KOHIOHKTYPA, CIOCOOHOCTUTE Ha Fp}nTaTa A2 pa3BuBa
YCIIEIITHO CBO4A 6H3HCC; HUKOHOMHYCCKHSA KAMMAT B CTpaHaTa M APYIH, OCHOBHHIC OT KOHTO Ca

PA3rAEAAHH IIO-AOAY.

PI/ICKOBC, CBBpP3aHU C AeﬁHOCTTa " CTPYKTypaTa HA I'pynaTa

XI/IMI/IMHOPT € XOAAWHTIOBO APYIKECTBO H BAOIIIAaBAHEC HAa OIICPATUBHUTC PE3YATATH, (bI/IHaHCOBOTO
CBhCTOSHHMC U IIECPCHCKTUBUTE IIPEA AefIHOCTTa Ha ABIICPHUTE MY APYKECTBA MOXKE Ad MMA 3HAYHUTCACH
HC6AaTOHpI/I}ITCH CCbCKT BBPXY PEIYATATUTEC OT ACﬁHOCTTa "u (1)I/IHaHCOBOTO CBbCTOAHHE Ha EMI/ITCHTa,

BKAIOYHTEAHO M CLHOCOOHOCTTA MY Aa U3ITAAIA AUBIACHTH.

Orpacaosa cTpykrypa Ha I'pymara:

* JIpom3BOACTBO, THPrOBHA U YCAYTH

®* @DuUHAHCOB CEKTOP

= TpaHCHOpTEH CEKTOP

"=  HeaABu>kuMHu UMOTH

* CrpouTeACH ¥ NHXKEHEPEH CEKTOP
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Vime Ha ABLIEPHOTO HIPEALIPUATHE Crpana Ha OcHOBHA AEHTHOCT 30.09.2017 30.09.2017
yapeAdaBaHe Koncoamparmuonen Homunasen
IPOLEHT IPOLEHT

Ilenrpasna Kooneparusua Barnka AA boarapus DurascoB cexTop 79,35% 79,36%
Ienrpasna Kooneparusua Banka AA — Cxomue Maxeporms PuHAHCOB CEKTOP 73,81% 91,83%
AO Husecrunmonna Koprioparusaa banka Pycka ®eaepanns DurascoB cexTop 68,46% 86,27%
IIKB I'pyn EAA broarapus DuraHCOB ceKTOP 100,00% 100,00%
ITKB Acerc Menupxmbar EOOA boarapus Drurrarcos cexTop 79,35% 100,00%
3AA Apmeerg broarapus DuraHCOB CeKTOP 94,45% 94,45%
Apmeen Auzuar EOOA boarapus Drurrarcos cexTop 94,45% 100,00%
3AEA LIKB Kusot broarapus DuraHCOB CeKTOP 100,00% 100,00%
ITOAA LIKB Cuaa boarapus DurascoB cexTop 51,58% 56,46%
AII® ITKB Cuaa broarapus DuraHCOB CEeKTOP 51,58% 506,46%
VYII® IIKB Cuaa boarapus Durrrarcos cexTop 51,58% 56,46%
TIII® IIKB Cuaa broarapus DuranCcoB cekTOP 51,58% 56,46%
3wupuenu Xpauu Bearapua AA bBroarapus ITpon3BOACTBO, THPIOBHA I YCAYTH 68,12% 68,12%
ITpoyuBane u A00uB Ha HedT 1 raz AA broarapus [TponsBoACTBO, THPTOBHSA H YCAYTH 49,69% 66,02%
Brarapcka merpoana pacgpunepus EOOA bBroarapus I1pon3BOACTBO, THPrOBUA I YCAYTH 49,69% 100,00%
CavaueBn aApun ITpoBaaua EOOA broarapus [TponsBoACTBO, THPTOBHSA H YCAYTH 68,12% 100,00%
Acenosa Kpenocr AA broarapus I1pon3BOACTBO, THPrOBUA I YCAYTH 50,62% 72,57%
ITAHTI —Cepsus EOOA broarapus [TponsBoACTBO, THPTOBHSA H YCAYTH 49,69% 100,00%
M3parescTBo reosorus u muHepasnu pecypcu OOA broaraprsa I1pon3BOACTBO, THPTOBHA I YCAYTH 34,78% 70,00%
Byaxumrpeitn OOA boarapus ITponsBOACTBO, THPIOBHSA H YCAYTH 44,96% 66,00%
Pa6sp Tpeita OOA Bearapus I1pon3BOACTBO, THPTOBHA I YCAYTH 40,87% 60,00%
Xummearexc OOA boarapus ITpon3BOACTBO, THPTOBHSA H YCAYTH 40,96% 60,13%
Xumoiia BT EOOA Boarapus I1Ipon3BOACTBO, THPTOBHA I YCAYTH 49,69% 100,00%
3bpHEHN XpaHU rpeiH AA boarapus ITpon3BOACTBO, THPTOBHSA H YCAYTH 68,12% 100,00%
Xumummopt @apma AA Boarapus I1Ipon3BOACTBO, THPTOBHA I YCAYTH 46,32% 68,00%
Hanmonaana croxoBa 6opca AA boarapus IIpon3BOACTBO, THPIOBHSA H YCAYTH 75,00% 75,00%
Acera AA Bearapus I1Ipon3BOACTBO, THPTOBHA U YCAYTH 26,02% 51,39%
AK ITaactux OOA boarapus ITpon3BOACTBO, THPIOBHSA H YCAYTH 50,12% 99,00%
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ITpaiim Aera Korcyar OOA bearapus IIponsBoAcTBO, THPTOBHSA I YCAYTH 70,00% 70,00%
CK XTI'X Koncyar OOA boarapus I1Ipon3BOACTBO, THPIOBHSA H YCAYTH 59,34% 59,34%
Omera ®unanc OOA broarapus IIponsBoAcTBO, THPTOBHSA I YCAYTH 96,00% 96,00%
Aii Tu Cucremc Korcyar EOOA boarapus I1Ipon3BOACTBO, THPIOBHSA H YCAYTH 68,12% 100,00%
Texno Kamuraa AA broarapus IIponsBoAcTBO, THPTOBHSA I YCAYTH 86,40% 90,00%
Brarapcka Kopa6ua Komnaama EAA boarapus Mopcku u pedeH TpaHCIIOPT 100,00% 100,00%
ITapaxoacTBo Bearapcko Peuno ITaaBane AA broarapus Mopckn i pedeH TpaHCIIOPT 81,91% 81,91%
ITopr basumx AA broarapus Mopckn i pedeH TpaHCIIopT 78,64% 100,00%
ITpucranume Aecropt AA broarapus Mopckn i pedeH TpaHCIIOPT 99,00% 99,00%
Aecnopr ITpoaxxext Meruaxmbear EOOA broarapus Mopckn i pedeH TpaHCIIopT 99,00% 100,00%
MASK KM AA broarapus Mopckn u peder TpaHCIopT 77,20% 94,25%
Brarapcka Aorucrrana Kommanna EOOA broarapus Mopckn i pedeH TpaHCIIopT 100,00% 100,00%
ITopr ITpucrtuc OOA broarapus Mopckn i peder TpaHCIIOPT 45,05% 55,00%
IToprcrpoii Musect EOOA broarapusa Mopckn i pedeH TpaHCIIopT 100,00% 100,00%
ITopr MaBecr EOOA bparapus Mopckm 1 peder TpaHCIIOPT 81,91% 100,00%
Bay cuii xopaiissH Kopn Ceririea Mopckn i pedeH TpaHCIIopT 81,91% 100,00%
Harepanxrep EOOA Chaopaxns Mopcku u pedeH TpaHCIIOPT 81,91% 100,00%
Brarepuan Enpyeiis I'pyn EAA broarapusa Bosayren tparcmopr 100,00% 100,00%
Bearapua Ep AA bparapus Bosaymen tpancriopr 99,99% 99,99%
Brarapusa Ep Meuntenanc EOOA broarapus Bosayren tparcmopr 100,00% 100,00%
Bearapua Ep Texuuxk EOOA bparapus Bosaymien tpancriopr 99,99% 100,00%
Espnopr Korcyar EOOA Bearapusa Bosaymien rpancropr 100,00% 100,00%
Pect enp Parait EOOA Broarapus Bosaymien tpancriopr 100,00% 100,00%
Tpanc uarepkap EOOA broarapms Tparcmopr 100,00% 100,00%
Perrunarepxap EOOA boarapus Tpaucropr 100,00% 100,00%
Eneprompoexr AA broarapms CrponTeAeH U HEKEHEPEH CEKTOP 83,25% 83,25%
Enepronpoexr FOTuantuc OOA broarapus CTpOonTeACH U HHKCHCPEH CCKTOP 42.46% 51,00%
Byaxumexc I'mBX Tepyanms Heaprxmvm mvoTi 100,00% 100,00%
Toad ITTaGra AA boarapus HeaBmxumu umotn 32,30% 65,00%
Cropren Kommaexc Bapaa AA broarapus Heaprxmvm mvoTi 65,00% 65,00%
Cropren MeHUAKMBHT AA boarapus HeaBrmxumu umotn 65,00% 100,00%
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TU AA Boarapus HeaBmwxumu umor 87,66% 87,66%
Curasakoso ITpoasxexr Mcreita EOOA Bearapus HeaABmxumu uMmoTH 49,69% 100,00%
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Tpit kaTo XUMHMITOPT Pa3sBUBa ACHHOCTTA CH YPE3 CBOUTE ABIIIEPHU APYHKECTBA, HETOBOTO (PHHAHCOBO
CBbCTOAHHUE, ONIEPATUBHU PE3YATATH M IEPCHEKTHBA Ca B IPAKA 3aBUCHMOCT OT CBCTOSHHETO,
PE3YATATHTE H IIEPCIIEKTUBUTEC HAa ADBINEPHHUTE MY APYKeCTBa, 0cOOeHO Ha (OCHOBHHUTE APYKECTBA.
bBopcopara nena ma Axknmnre Ha EMuTeHTa OTYnTa OM3HEC IIOTEHIHMAAA M akTHBHTE Ha I'pymara kato
Ar0. CriocobHOCTTZ Ha XHMUMIIOPT A2 IPOABAKABA AA MHBECTHpPA B pacrtexa Ha I'pymarta cobcTBeHN
CPEACTBA, KAKTO M Ad 3aITAAIlla AUBHACHTH Ha [IpuBHAermpoBaHHTE aKIIMOHEPH M Ha AKIIHOHEPUTE B
OOHKHOBEHN aKIIHM, aKO ObAE B3€TO perreHne 3a ToBa o1 O6I0TO crOpanue Ha EMuTenTa, 1116 3aBuCH
oT peannia (pakTOpH, CBBbP3aHHU C ABIIEPHUTE MY APY/KECTBA, BKAFOUHTEAHO pa3Mepa Ha IedardbHTe U
IIAPHYHUTE IOTOIM HA ABIIEPHUTE APYKECTBA, KAKTO M OT HAPACTBAHE HA OOPCOBATA IICHA HA AKIIHHTE
Ha ABIIEPHHUTE MY APYKECTBA, KOUTO ca IyOAnYHU ApyxxecTBa U ce Teprysar Ha bPDB Codus, kato mpes

2017 roamHa Oerrre M3IAATEH AUBHACHT KAKTO ITO IIPUBHACTHPOBAHHUTE TAKA U IO OOMKHOBCHUTE AKIIHIL.

Axo I'pynara He ycriee Aa OCBIIECTBH AU HHTETPUPA YCIIEITHO O'BACIIH NPUAOOUBAHUA, KAKTO
M AA OCBIIECTBH PEOPraHMU3AIMUH, PE3YATATUTE OT AeiiHocTTa Ha I'pymara m ¢dpmmamcosBorTo i

CBbCTOAHUE MOI'AT Ad IIOCTPAAAT

Ao tosu moment I'pymara e passuBasa oneparmure cu B bbArapusa Haii-Bede upe3 IPHAOOUBAHHA Ha
ApYyKecTBa U akTHBH ¥ | pymara Ha XUMUMIOPT OYaKBa TE3U IIPHAOOHUBAHESA A2 IIPOABAIKAT U 3AHAIIPEA.
I'pymaTa Bp3HAMEpSBA Aa OCBIIECTBABA CTPATEINA Ha MAEHTH(MUIIMPAHE U IPUAOOMBAHE Ha OM3HECH,
APY/KECTBA M aKTHBI C OTACA €KCIIAH3MA Ha AcHHOCTTA cu. Hama curyprocT obaue, ye I'pymara e ycree
1 32 B OBACIIE A2 HACHTU(HIHPA IOAXOAAINM OOEKTH Ha IIPUAOOMBAHE H HHBECTUIIMOHHHI
BB3MOKHOCTH HAH Y€ IPUAOOUTHTE B ODBACHIEC KOMIAHHH M AKTHBU Ie ODBAAT PEHTAOMAHH, KAKTO
AefiHOCTHTE AOCera. B AomrbAHeHme, IPHAOOUBAHHATA U MHBECTUIIMUTE Ca OOEKT HA PEAHIIA PHCKOBE,
BKAIOYHTEAHO BB3MOKHH HEOAArOmpUATHH €(EKTH BBPXy pPE3yATaTHTe OT AcHHOCTTa Ha ['pymara,

H€HpCABI/IA€HI/I CT)6I/ITI/I}I, KaKTO M 3AABAKCHUA 1 HpO6ACMI/I HpI/I HHTET pHpaHe Ha ACfIHOCTHTC.

I'pymara ma XuMUMIIOPT € B IIPOIEC HA U3BBPIIBAHE HA PEAUIIA PEOPTAHHU3AINH, KATO IIPUKAIOUIAOTO
IIPEAN U3BECTHO BpeMe IPECTPYKTYPHUpPAHE HA YaCT OT IIPOU3BOACTBEHHTE U THPTOBCKH APYKECTBA, YPE3
BAuBaHe Ha ,,Xumummopt I'pymr” EAA B ,3vprern xpamu bearapma” AA. I'pymara ogaksa Tesm
peopraHusanuu Aa AOBEAAT AO HMKOHOMUU Ha CPEACTBA U HO-€(PEKTUBHO YIPABACHHE Ha OH3HECHTE.
Hama curyproct, we I'pymata ma XuMEMIOpPT IIe ycIee CBOEBPEMEHHO H ITBAHO A2 H3BBPIIN
IIAQHUPAHUTE PEOPraHU3aIlNN, KAKTO M dYe Te INe ICHEPHUPAT OYAKBAHHUTE ITOA3H, BKAFOYHTEAHO

HUKOHOMHUATA HA PA3XOAH.

Bbep3uar pacrexx Ha I'pymara Ha XumMuMmmopt um npecrpykrypupaHuaTa B I'pymara morar aa
OBAAT IPEAU3BHKATEACTBO 32 HEWHHUTE CHCTEMHU 3a OIIEPAIIMOHEH, AAMHHHUCTPATHBEH U

(pHUHAHCOB KOHTPOA

OwuaxBa ce TEMITBT Ha PACTEK M Pa3IIUPABAHETO HA AcHHOCTTA Ha ['pymara Ha XUMHMITOPT, KaKTO M
LIpeCTPyKTypupanuaTa B I'pymara, Aa IPOABAKAT U CBOTBETHO A2 HAPACTBA U HEOOXOAHUMOCTTA OT
OCHTYpABAHE HA ITO-TOACMH VIPABAECHCKA M OIEPATHUBHH pecypcu. I'pymara Ha XuMUMIIOPT moAara
VCHAHUSA Ad OITHMH3UPA OIIEPATUBHATA CH CTPYKTYPa, KOHTPOAHUTE M (PUHAHCOBUTE CH CUCTEMH, KAKTO
U A4 IPUBAUYA M OOy4aBa KBaAUHUIHpaH rnepcoHar. MeHuAXMBHTHT Ha I'pymara Ha XumuMmiopr
BAPBA, Ye Pa3lOAara ¢ HEOOXOAUMHTE PECYPCH 3a IIPOABAKABAIIOTO PAa3IINPEHUE HA ACHHOCTTA CH.

KaTo ce mma mpeABHA cTpaTernaTa 3a €KCIIAaH3UBEH pacTe:x Ha I'pyrrarta, oOade, HAMA CHIYPHOCT, de
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CHCTEMHUTE 32 OIEPATUBEH M (DUHAHCOB KOHTPOA Ha ['pymara Ha XMMUMIIOPT Il MOTaT Ad IPOABAKAT

A2 (PYHKITHOHHPAT 10 HAYHH, IIOAXOAAIL Ad IIOAABPIKA U YIIPABAABA €(DEKTUBHO OBACIIINA MY PACTEIK.
I'pynara Ha XuMuMIopT Mmoske Aa u3bepe HEITOAXOAAIIA ITa3aPHA CTPATETUA

breaermure egasbu 1 mKoHOMITYEcKaTa CTOMHOCT Ha I'pyrmaTa Ha XUMHMIIOPT 3aBHCAT OT CTPATETUATa,
n30paHa OT YIPABACHCKHUA €KUII Ha EMHUTEHTA M ABIIEPHHATE My APyKecTBa. V300pBT HA HEITOAXOAAIIIA
ITa3apHA CTPATErUs MOXKE A2 AOBEAE AO 3aryOM HMAM IIPOIYCHATH ITOA3H. I'pymara Ha XuMuMITOpT ce
CTPEMHU A2 YIIPABAfBA CTPATEIMYECKUA PUCK YPE3 HEIMPEKbCHATO HAOAFOACHHE HA H3ITbAHCHHETO Ha
CBOAITA CTPATEIHMA M PE3YATATH, 32 Ad Pearnpa Bb3MOKHO HAH-ObP30, aKO ca HEOOXOAUMH ITPOMEHHU B
crparteruara. Hemoaxoasmute mau 3a6aBeHu IPOMEHHN B cTparernAra Ha I'pymaTa OMxa MOTAM A2 MMAT
3HAYHTEACH HeOAaronpuATeH edeKkr BbpPXy HeEWHATa AEHHOCT, OIEPATUBHHIE M PE3yATaTH H

pHUHAHCOBO CHCTOAHMUE.
IToseuero AeiitHOCTH Ha I'pymraTa ce oChIECTBABAT B CHAHO KOHKYPEHTHA CpeAd

C mpuemanero cu B EC or 1 amyapum 2007 1. bBpArapmsa crama 3HAYHTEAHO IO-aTPAKTHUBHA 32
YYKACCTPAHHU HHBECTHIIMH H CE YAEGCHH 3HAYHUTEAHO H3BBPIIBAHETO Ha AEHHOCT B CTpaHaTa Ha
YY)KACCTPAHHH U HAI-BEYe Ha CBPOICHCKN KOMIIAHHM. 10OBa Ce OTHACA OCOOCHO 32 CTPATEIMYCCKUSA 32
I'pymata cexrop Ha (ODMHAHCOBHTE YCAYIH, IIOPAAM BB3MOMKHOCTTA HA KPEAHUTHH, 3aCTPAXOBATECAHH H
Apyru (bHHaHCOBH UHCTUTYLUHUH, AULNCH3UPAHA B APYIH ABPKABA YACHKHA Ha EC, aa H3BbPINBAT

AI/IPCKTHO ACﬁHOCT B bbAT apI/m HpI/I YCAOBHATA HA CBO6OAHO HpCAOCTﬂBHHC Ha YCAYTH.

CuAHATA2 KOHKYPEHITUA € OCOOEHO XapaKTepHA 3a ITa3apa HAa (DUHAHCOBH YCAYTH, B KOHTO OIlEpHpAT
makon o1 OcuHoBHuTE ApyiecTBa. CACA IpUBATH3AIMATA HA ABP/KABHOTO YIACTHE B ObATAPCKATE OAHKH
1 32CTPAXOBATEAHH APYKECTBA, B TE3U CEKTOPH IOCACABAXA 3HAYUTEAHH IIPECTPYKTYpHpaHHA. yxAm
CTPATErHYecKd HHBECTUTOPU IIPUAOOHXA AAAOBE B IIOBEYETO OT IOAEMUTE ODBATAPCKH OaHKH H
32CTPAXOBATEAHN APYAKECTBA, IIPECACABAMKI ATPECUBHU CTPATETHH HA PACTEK U BHBEKAAHE HA MOACPHHU
CHCTEMH, TEXHOAOrUU H IpakTukd. HAKou ObArapcku OaHKH IIOIAAHAXA B ITO-INMHPOKHA MEKAYHAPOAHU
KOHCOAMAAIIMOHHN IIPOIIECH M TaKAa 3HAYUTEAHO C€ 3ACHAM TAXHATA ITO3MIIUA HA BBHTPEITHHUSA ITa3ap.
OmnpeaeseHn  0OaHKM, COOCTBEHOCT HA UYKACCTpPAaHHH (DHHAHCOBH KOHIAOMEPATH, MOWKE Ad
IIPOABAKABAT AA HMAT IIPEUMYIIECTBEH AOCTBII AO CBEXK (DHHAHCOB PECYPC HA KOHKYPEHTHA IIEHA, AOPH
B YCAOBHATA Ha pa3pasmAara ce (PMHAHCOBA Kpu3a. 3aCHAEHATA KOHKYPEHINA BbB (DHHAHCOBUA CEKTOP
MOKE A2 AOBeAE AO oTAmB Ha KameHTH Ha LIKDB m Apmeent m mamaasBane Ha masapHuA UM AfSA. Tesw u
APyTH (PAKTOPH MOTaT Aa 3aCErHAT HEOAATOIPHATHO (PUHAHCOBOTO CBCTOAHUE H PE3YATATH HA

dpurancoBuTEe MECTHTYIHH B ['pyrmaTa.

MacoBo HaBAmM3aHE Ha aBHOKOMIAHHM OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckms
ABUAIIMOHEH I1a3ap MOXKE Ad AOBEAE AO HAMaAfABAHE HA IIPUXOAHWTE HA aBUOKOMIAHWATA OT I'pymara
barapus Ep. Baasaoro B cuaa criopasymenne “O1BopeHO HEOE”, IIPH KOETO BCHYKH aBHOKOMIIAHUH,
OTTOBAPAINN Ha EBPOIEHCKUTE HOPMHU 32 CUIYPHOCT Ha ITOACTHTE, UMAT PABEH AOCTBII AO OBATapCKHUA
ABHAITMOHCH ITa3ap MOMKE Ad AOBEAE AO HAMAAABAHE HA IIPHXOAUTE HAa ABHAITHOHHHAT IIPEBO3BAY B

I'pymara.

HapacrBammara KOHKypeHIMA MOKE Aa 3aCErHE HEOAArOIPHUATHO K APyrm Omsumecu Ha ['pymara:

IIPOU3BOACTBOTO M THProBUATA C TOPOBE M XUMHUKAAM.
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B pesrome, msaoctHuAT OnsHec Ha I'pymaTa cperma CMAHA KOHKYPEHITHA KAKTO OT CTpaHa Ha TOAEMH
MYATHHAITHOHAAHU KOMITAHHH, TaKa M Ha ITO-TOAGMH H IIO-MaAKH MECTHH ApykKecTBa. MHOTrO OT
MEKAYHAPOAHHTE KOHKypeHTH Ha ['pymara ca IO-roAeMH M MMaT 3HAYHUTEAHO ITO-TOAEMH (DHHAHCOBH,
TEXHUYECKH U MAPKETUHTOBU pecypcu OT Te3um Ha Ipymara. Dakropure, KOHTO OIPEACAAT AAAU
ITOTpEOHUTEANTE IIIe U30EPaT IIPOAYKTHTE B YCAYrUTe Ha I'pyliata BKAFOUBAT II€HA, KAYECTBO HA IIPOAYKTA
1 Ha OOCAY/KBAHETO, PEIyTAIMA U BPB3KH C KAHCHTHTE. XHUMHMIIOPT OYaKBAa HAPACTBAHE Ha
KOHKYPEHIIAATA B CEKTOPUTE M HA ITA3APHUTE, HA KOUTO OIIEPHUPAT ABIIEPHHUTE MY APYKECTBA M HAMA

FapaHHI/IH, uc prnaTa mIe HOAA’I)p)Ka CBOATA CHAHA KOHKYPCHTHA ITO3UIINUA B 6’I)A€H_[€.

DopCcMaXKOpPHU CBHOUTHA KAaTO HEOAATONPUATHH KAMMATAYHU IIPOMEHHU, aBapUM H

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

Pe3kn KAMMATHYHE IPOMEHH WM IPHUPOAHH OCACTBHA MOIAT A2 OKAXKAT HETATUBHO BAHSHHE BBPXY
AOOHMBA HA 3BbPHEHH KYATYPH, KOETO Ad 3aCErHE HEOAArONPHUATHO 3bpHEHHA OmsHec Ha I'pyrraTa, BKA.
ToBapoobopora Ha [lapaxoactBo BPII, xakto m aAa sarpyamar moracasane Ha ortnycHature ot LIKDB
KPEAUTH Ha CEACKOCTOIIAHCKHTE IIPOM3BOAHMTEAH. Baormapame ma AOOHMBHTE OT CEACKOCTOITAHCKA
ACﬁHOCT, CB”bp3'r1HI/I C HC6A’:1I‘OHPI/IHTHI/I KAUMATHUYHU HPOHCCI/I, BPCAI/ITCAH HAHN I10 ApyI‘I/I HPI/I‘II/IHI/I
MOKE Ad AOBEAEC AO IIPOCPOYMA HA B3EMAHHATA, CBBbP3aHU C IPOALKOHTE HA TOPOBE C OTAOMKEHO
IIAAIMAHE W KATO PE3YATAT HAMAAfABAHE HA IIPUXOAUTE Ha l'pyrrata OT IPOHM3BOACTBO H TBHPrOBHA C
XUMHYECKH TPOAYKTH. HacTpiBaneTo Ha 3HAYMTEAHH ITO MaInad 3aCTPaxOBATEAHH CBOMTHA MOTaT Aa
AOBEAAT AO 3aTPYAHEHHA 32 ApMeell INpM H3IIAAINAHE Ha OOE3IIETEHHA, HE3aBUCHMO OT
IIPE3aCTPAXOBATEAHATA CTPATErHA Ha APYKeCTBOTO. MI3BbpINBaHE HA TEPOPUCTHYHU AKTOBE IO OOEKTH
HA ABUAIMOHHUSA, PEYHHA U MOPCKHA TPAHCHOPT B PETHOHA MOKE Ad AOBEAAT AO HAMaAfBAaHE Ha
ITBTHUKOIIOTOKA U Tpaduka U AO 3aryOM 3a APYMKECTBaTa OT TPAHCIOPTHHA OTpachbA Ha I'pymara:
brearapus Ep, kaxro u [TapaxoactBo BPIT. AefiHocTTa Ha TOCAGAHOTO MOKE Ad ObAC HEOAATOIPUATHO
3acerHarta M OT IIPOMAHA B ITAaBaeMOcCTTa Ha peka AyHas. I ABere KkpaflHOCTH — KPHTHYHO HHCKO U
KPHTHYIHO BICOKO HHUBO HA PEKATA €A M3KAIOYHTEAHO ITPOOAEMATUIHH 32 KOPAOOIIAABAHETO, THH KaTO B
pe3yATaT Ha 3aTPYAHEHATa HMAM HM3IAAO IIPEKPATEHA HABUIAIIUA CE YBEAHYABAT PA3XOAUTE Ha

APYHKECTBOTO, a IIPUXOAUTE HAMAAABAT.

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

IIPEKPATEHU IIPU HEU3ITbAHEHUE HA 3AABAKECHUATA I10 CbOTBETHUTE KOHIIECUOHHU AOrOBOPHU

BreArapckara AbppiaBa € IPEAOCTaBHAA Ha ABIIEPHOTO Ha I'pymata Ha XUMHMIOPT APYKECTBO
“I'lpoyuBane u Ao00uB Ha HedT U ra3” AA KoHmecnn 3a A0OuB Ha cypos HedT. I'pymara e crpana u 1o
AoroBop 3a konmecua Ha “Ilpucrammmen tepmuuas /Aecropr”, karo wact or “Ilpucranummme 3a
OOIIEeCTBEH TPAHCIIOPT C HAIMOHAAHO 3HadeHHe Bapna”, AOroBOpH 3a KOHIIECUM Ha PEYHHU
IIPUCTAHUIIHE TEPMHHAAHU, KAKTO M IpuTexaBa AAA0BO ydactue ot 40% B komcoprmyma “@pamopr
Tynu Crap Esprnopr MeHHAXKMBHT, CIIEYEAHA KOHIIECHATA Ha AeTHINAaTa BbB Bapma m byprac.
[Ipurexasannre or I'pymara kommecmm ca 3a pasamdeH Cpok (MexAy 7 m 35 TroAmHH), HO IIpH
HEU3ITbAHCHHE Ha 3aABAKEHHATA IO CBOTBETHHTE AOTOBOpH (HAIIp. IIPH IIPEyCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBINECTBEHO HEU3ITbAHCHUE HA
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTUTAHE Ha OIPEACACHH AOTOBOPEHH IIapaMEeTpH,
BB3 OCHOBA HA CBACOHO pCIIEHHE H AP.) OBArapckata AbpP:KaBa MOXKE IIPEACPOYHO Ad IIPEKPATH

KOHIICCHUUTE. He e mskaroueno u ITOCACABAIIIO C’bA€6HO OCITOpBaHC OT TPCTHU AHUIIA HA KOHICCHOHHH
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AOTOBOPH KaTO HE3aKOHOCHOOpPasHH. 3arydara Ha KOHIICCHOHHH IIpaBa OT I'pymara Moxke Aa OKaxe

CBIIIECTBEH HEraTHBEH e(PeKT Ha HElfHATA ACHHOCT.

CrazBamero Ha 3AKOHOAAQTEACTBOTO IIO OIIAa3BAHE HA OKOAHATa Cp€Aa HU3NUCKBA IIOCTOAHHU
Pa3xoAn HW AHIaKHMEHTH OT CTpaHa HA prnaTa, KaTO HECIIAa3BAaHEC HAa HOPMATHUBHUTE
3AABAKEHHUA MOXKE Aa AOBEAE AO 3HAYUTECAHHN HAKA3AHNA U CIIMPAHE HAa OCBHIINECTBABAHETO HA

AEMHOCTH

Exoaormunoro 3aKOHOAAQATEACTBO Ha PCHy6AI/IK2. BT)AFapI/IH HU3UCKBA OT APYKECTBATa Aad HPCAHPI/ICMQT
peArIIa MEPKH OTHOCHO IIPCAOTBPATABAHE, KOHTPOA M HAMAAABAHC HAa PA3AMYHUTEC BUAOBE 3aMbPCABAHC
Ha OKOAHATa cpeAa. IToAauTukara ma prHaTa € Aa CIta3Ba CTpI/IKTHO BCHUYIKII HOPMATHUBHU 3aADBAXKCHUS 11
OFpﬁHI/I‘{CHI/IH, CB”bpSaHI/I C OIlIa3BaHE€ HAa OKOAHAaTa CpCAﬂ., KOETO € CB"bpSﬁHO C IIOCTOAHHN paSXOAI/I,
BKAFOYHUTCAHO IIO ITAAHHUPAHE, MOHHUTOPHUHI H OTYCTHOCT, IIPHUBCKAAHC H IIOAADBPIKAHC HaA
C”bOp"bH{CHI/I}ITa B CBOTBETCTBHUC C M3HCKYCMHTE CTaHAapTI/I nu HOpMI/I, pCKyATI/IBaHI/IH Ha TCPCHI/I Hn T.H.
HesaBucumo ot HpCAHpHCTI/ITC ACﬁCTBHH, aKO FPYHaTa 6’bA€ an3HaTa 3a OTTOBOpHA 32 HpI/I‘—II/IHHBaHC
Ha €EKOAOIHYHHM ITICTH, TA IIE CACABA Aa 3aITAATH O6CSH.[CTCHI/IH M TAOOU B 3HAYUTEAEH paSMep, HAKOM
HeHU ACﬁHOCTH MOraT Aa 6rbAaT TIPCYCTAHOBCHH, KOCTO MOKE CHIIMCCTBCHO Aa 3aCCTHE Cl)I/IHaHCOBOTO b7

CBCTOAHHUEC 1 OHCpaTI/IBHI/I pCSYATaTI/I.

I'pymara mo>xe Aa He ycmee Aa (pUHAHCHpPA TAAHHUPAHUTE CU KAIIUTAAOBH PAa3XOAH U

HHBCCTHUITNTHU

busnecure ma I'pymara M3MCKBAaT CBHINECTBEHH KAIIUTAAOBH Pa3XOAH, BKAIOUHTEAHO IIPOU3BOACTBEHH,
EKCITAOATAITMOHHH, MAPKETHHTOBH, IO OITa3BaHE HAa OKOAHATA CpeAu U Ap. I'pymara ma Xmmmmiropr
OYaKBA 3HAYUTEAHA YACT OT TE3U PA3XOAHU Ad OBAAT (PUHAHCHPAHHU OT COOCTBEHU cpeAcTBa Ha ['pymara.
I1pu HEOAArOIpPHUATHA HKOHOMHYECKA KOHIOHKTYPA M HACTBIIBAHE HA APYIUM HEOAATOIPHATHH CHOUTHA
MOJKE Ad Ce HAAOKH (DHHAHCHPAHE HA TE3U PAa3XOAU IIPEUMYIIECTBEHO OT BBHINHM m3TouHunn. Hama
CHIYPHOCT AAAH BBHIIMHO (DUHAHCHPAHE ITIE MOKE Ad ODBAE IPHBACUYEHO IPU IPUEMAUBH YCAOBHAL
Moixe aa ce Haroxn I'pymata Ha XUMHUMIIOPT Ad PEAYIIHPA TAAHHPAHUTE CH KaIIUTAAOBH PA3XOAH U
MHBECTUIINH, KOETO OH 3aCerHaAO HEOAATOIPUATHO OIEPATUBHHUIE PE3YATATH H (PUHAHCOBOTO

cecTodanne Ha ['pymaTa.

®dumaHcoBUTE pe3yATaTH HAa I'pymara 3aBUCAT OT LIEHHTE HA PEAUIIAa CypOBHUHH (KATO CypOB

IETPOA, HE(PTONPOAYKTUTE, 3bPHO, MACAOAAMHU CEMEHA, PACTUTEAHU MACAA ¥ AP.) ¥ BAAyTHHUTE

KypcoBe

PuHAHCOBOTO CBCTOSHHE U PE3YATATHTE OT ACHHOCTTAa Ha I'pymara ce BAHAAT OT Ia3apHHUTE LIEHH Ha
CypOBHA TIETPOA, TOPUBATA M HE(PTOIPOAYKTUTE, KOHTO Ca IIPEAMET Ha MEKAYHAPOAHO TBHPCEHE H
IIPEAAATAHE B PASAUYHHU APYTH (pakTOpH M3BBH KOHTPOAa Ha I'pymara Ha Xumummoprt. B mocaeanmre
TOAMHHI U OCODEHO IIpe3 HACTOAIIATA TE€3N IIEHH IIHPOKO Bapupart. [IpoAbAxHATEACH CITAA HA IIEHHTE HA
IIETPOAHUTE IIPOAYKTH MOKE Ad AOBEAE AO HAMAAfBAHE HA IIPHXOAHUTE Ha ABIIEpHOTO Ha Emurenta
ApyxectBo “IIpoyuBane m A00uB Ha HedT H raz”. B AomrpAHeHHe, U3MeCTBAHE HA ITOTPEOHTEACKOTO
TBPCEHE B IIOCOKA KbM APYTH CHEPIHIHH H3TOYHHIIH, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha
HeTOIIPOAYKTH, OH MMAAO KATO ITOCACAHIIA CBIIECTBEH HEOAATOIPHATEH e(EKT BBPXY IIPUXOAUTE Ha
“Ilpoyuane u A0OHB Ha HedT M ra3” U pecHeKTHBHO, HA ['pymara. B cpmoro Bpeme pasxoaumre 3a

rOpHUBa Ca BAKHO PA3XOAHO IIEPO 324 TPAHCIIOPTHUTE KOMITAHNK HA I'pymaTa.
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BoaatnanOoCTTa Ha MEKAYHAPOAHHTE IIEHH HAa 3BbPHO, MACAOAAMHN CEMEHA, PACTUTEAHHM MACAd U Ap.
OKa3BaT BAHAHUC BbPXY IPUXOANTE U I1e9ar0aTa Ha IbpHEHH XpaHU DbArapus, kato Morar Aa ACHCTBAT
KaKTO B IIOCOKA HAMaAfBaHE Ha ODOpPOTa M MAap/KOBETE, Taka M B IIOCOKA YBEAHYABAHE PHCKA OT
onepanunrTe (B YaCTHOCT OTYHTANKH M BAUSHHETO Ha ABH/KEHHETO Ha BAaAYTHHTE KypCOBe, Hali-Bede

AOAap/eBpo).

AeitHocTutre Ha I'pymara ca M3A0’K€eHHM HA PHCKOBE, CBBP3aHH C YCAOBHATA B bBwarapma u

peruona

I'pymmaTa m3pbppimBa ACHHOCT IPEAMMHO B bbarapusa, kosaro Bede e uaen Ha EC, HO Aocera ce e
KBAAHDUIIIPAAd OT MEKAYHAPOAHNTE MHBECTHTOPH KATO HOBOBB3HHUKBAIL ma3ap. HoBoBb3HMKBammnTe
I1a3apU Ca CBBP3AHU C IIO-BHCOKH PHCKOBE, OTKOAKOTO ITO-Pa3BUTUTE ITAa3aPH, BKAFOUHTEAHO, B HAKOU
CAyYau, CBIIECTBEHH IIPABHH, NKOHOMHYECKH U IIOAUTHYECKH PUCKOBE (BHIKTE IIO-AOAY pasAeAa Puckose

cevpsani ¢ buazapus)

3abaBsAHe B pacreixa Ha HKOHOMHKATA Ha BbArapus, KaTo pesyATaT OT HOAUTHIECKH AU HKOHOMUYIECKH
dakTopu (BBTPEITHE MAH BBHIIHM 32 CTPAHATA), IIIE AOBEAE AO CIIAA B THPCEHETO HA IIPOAYKTHTE U
ycayrute Ha I'pymara. B wactHOCT, passurneTo Ha HETATHBHH MAKPOMKOHOMMYECKH ITPOIECH (CIIaA Ha
AOXOAHTE, YBEAUYaBaHE HA OE3padOTHIIATA, 3HAYUTEACH CIIAA Ha IICHUTE HA AKTUBH, BKA. HEABHKHUMMU
HMOTH, BAOIIIABAHE HA OM3HEC KAMMATa M OYAKBAHHATA, OOINA MAKPOHMKOHOMHYECKA HECTAOMAHOCT U

T.H.) B CTpaHaTa MOXKC Ad AOBCAC AO IIPEKH MAN KOCBEHH eq)CKTI/I BBPXY KOMITAHHUH OT prHaTa, KaTo:

BaormaBane Ha KpeARTOCIOCOOHOCTTA HA YacT OT KaumeHTnTe Ha LleHTpasna koomeparuBHa OaHKa H AO
yBEAMYaBaHE HA A€AA Ha IIPOOAEMHHTE KPeAUTH B HeHuA rmoprdeiia. CpIo Taka, 3HAYUTEACH CIIAA B
LIEHUTE HAa HEABIUKHMUTE MMOTH MOMKE Ad OBAE IPUYHHA 32 OOE3IEHKA HA YaCT OT OOE3IICUCHHUATA,
npueru ot LIKDB. Peanna dpakropn, BRAFOUNTEAHO PEryAATHBHH IIPOMEHH, MOTAT Ad IPUHYAAT bankara

Aad 3AACAA ITIOBEYEC CpCACTBa 3a HpOBI/ISI/II/I, KOETO Ou AOBEAO AO CIIaA HA nevaAdara u.

HamaasBage Ttemma Ha pﬂ.CTC)K Ha OCI/IFYpI/ITCAHI/ITe BHOCKM B IICHCHOHHUTE q)OHAOBC (HafI—BC‘IC

AOOPOBOAHHUTE, HO CHINO U IPU 3AABAKUTEAHUTE),

HamaasBage xeAaHMETO M BB3MOKHOCTTA 32 YACTHHM M OHM3HEC IIpTYBAaHUsA, OIPAHHYABAHC HaA
TOBapOO60pOTa 1 IIOKYIIKHTE (B T.9. HA BHOCHH CTOKI/I) %8 Ap. onxa ce OTpaBI/IAI/I HEraTUBHO Ha OM3HeECa

HA TPAHCIOPTHUTE KOMIAHUU B ['pymara.

Hebaar OHpI/I}ITHI/ITC HOAUTAYECKM HAW HKOHOMUYECKHM CHOMTHS B Apyr )48 I_[CHTp AAHO HAH
HSTOHHOCBPOHCﬁCKH CTPaHK MOraT Aa UMAT 3HAYHUTCAHO HCTATHUBHO BAHMAHNEC BBPXY, OCBEH APYIOTO,
6pyTHI/IH BT)TPCHICH HpOAyKT Ha BTJAI“’APHH, BBHIITHATA prFOBI/IH N HKOHOMMKATA I/I306IJ_[O.
I/IHBeCTI/ITOpI/ITe CbIIIO TakKa TpH6Ba Aa IMaT IIPEABHA, Y€ HOBOBB3HHUKBAINUTC ITa3apH CC IIPOMCHAT

Obp30 1 HHPOPMAITHATA, CPABPIKAILA CE B TO3H AOKYMEHT MOKe ObP30 Aa OCTapee.

YcnexsT Ha I'pymmara 3aBucu or HeliHuA T.HApP. “KArO40B” mepcoHas. Ako I'pymara He ycmee Aa

NpHUBAEYE U 3AABPIKH OIIUTHU U KBAAM(DUIIMPAHN KAAPH, HEMHUAT OU3HEC MOXKE A IIOCTPAAA

bussecpr ma I'pymarta e 3aBHCcHM B 3HAYMTEAHA CTEIIEH OT IPHHOCA HA OIIPEACACH OpOH AmMIIa,
y9IaCTBAIIM B YIIPABUTECAHUTE U KOHTPOAHHU OPTAHHU U BUCIINA MEHUAKMBHT Ha I'pymara ma Xumummopr

n Ha OCHOBHHUTE ABIIEPHH APYKECTBA M B HAN-TOAAMA CTEIEH OT HM3I'BAHHTEAHHUTEC AUPEKTOPH Ha
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I'pymara ma Xumummopr. Hama curypHocT, 9e ycAyrute Ha TO3U “KAIOYOB’ IIEPCOHAA IIie OBAAT U 32 B
OpbAerne Ha pasnoroxenne Ha I'pymara. Komxypemrmara B Boarapus mexay paboropareAnte OT
puHAHCOBUA U APYIH CEKTOPH 32 KA4EeCTBEH IIEPCOHAA € MHOIO CepHO3HA. YcIexbT Ha I'pymara me
3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT Aa 3aABpiKa M MOTHBHpa Te3n Auia. Heppamomxnocrra Ha
I'pyrraTa A2 IIOAABPKA AOCTATHYHO OIMTEH U KBAAUMPUIIMPAH IIEPCOHAA 32 MEHHUAKBPCKHU, OIIEPATHBHI
I TEXHUYCCKH ITO3UIIMU MOXKE A4 HMa 3HAYUTEACH HeOAarompuATeH edEKT BbPXy ACHHOCTTa Ha
I'pyrrata Ha XUMHMIIOPT, OIEPATHBHUTE PE3yATaTH U (DHUHAHCOBOTO My chcrofnue. Ilomacrosmiem

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

aACTPAXOBATCAHOTO IIOKPHMTHEC HA AeﬁHOCTTa W AKTHUBUTEC HA yIrara MO>KE Aa CE€ OKa>Ke
3 r

HECAOCTATBYHO

CTpCMC)K’BT Ha prHaTa Ha XI/IMI/IMHOPT € Aa HOAA"bp)Ka AACKBAaTHA 1 KUKOHOMMYCCKH C(i)CKTI/IBHa 3alTrTa
Ha aKTUBUTEC 1 ACfIHOCTI/ITC Ha FPYHQ_TQ_. Hsama CI/II'ypHOCT 0621"16, qc SHCTanOBaTCAHOTO HOKPI/ITI/IC e ¢
AOCTATBPYHO, 3a Aa IIOKpHC B 3aAOBOAHTCAHA CTCIICH CBCHTYAAHHTC 32.I'y6I/I IIpyu HACTbIIBAHC Ha
SaCTanOBaTCAHI/I C"b6I/ITI/I}I, HaHpI/IMCp HpOI/ISBOACTBCHI/I aBapm/I, HpCK"bCBaHe Ha ACfIHOCTTa, HPI/IPOAHI/I

OEACTBUSA U EKOAOTUYHU ITIETH.

prnaTa Ha XI/IMI/IMHOPT ori€epupa B CHAHO pPEryAnupaHa Cp€Aa U IIPOMEHU B IIPHUAOKHMOTO
3aKOHOAAQTEACTBO, B TbAKYBAHE€TO HAU IIPAKTUKATA II0 IIPUAAraHE HA 3aKOHOAATEACTBOTO, UAU
HeC’BO6pa3}IBaHeTO HaA I'pynara C TOBA 3AKOHOAATCACTBO MOrarT Aa OKa>XaT CBIICCTBCH

HebAaronpuATeH e(peKT BbPXy HETrO

BT)BC)KA&HCTO Ha HOpMaTI/IBHI/I OFpaHI/I‘ICHI/IH oT CTpaHa Ha B”I)Al“apCKaTa HapOAHa OaHKa MOXKe Aa
OIpaHUYN BB3MOXHOCTHUTC HaA L[CHTpaAHa KOOIIEpaTUBHA Oamka 32 pacTeiK. HC6A9.I‘OHpI/IHTHI/I
HN3MCHEHUA B 3aKOHOAATCACTBOTO (HaHpI/IMCp HaAMaAABAHETO HMAU HpﬁMaXBaHCTO Ha AaHDYHHUTE
obAexkueHns 32 ocurypsaBarmuTe ce) Onxa AOBEAT AO OTAHUB Ha CPCACTBA OT IICHCHOHHO OCHTYPHUTCAHATA

CHCTEMA, KOCTO ITIC CE OTpaSI/I HC6AarOHpI/IHTHO Ha IICHCUOHHHUTE KOMITIAHUH B prnaTa.

[IpomsAna Ha ITOAMTHKATA HAa ABPKABATA 110 OTHOIICHHE Ha IIPEAOCTABEHUTE KOHIIECHH 32 AOOHB Ha
HecpT M ra3 O IMAAO HETATUBHO OTpaKEHHUE BBPXY ACHHOCTTa Ha ApyxecTBoTO “IIpoyusane m AOOUB

Ha HedpT U Ta3”.

HpOMHHa Ha ITOAWUTHKATA Ha ABPIKABATA IIO OTHOIICHHC HA CMCCBAHCTO Ha 6I/IOFOpI/IBa C ropmuBa OT
HC(bTCH HpOI/ISXO,A,, KaKTO Hu CB%pSaHI/ITC C TOBa yTBT;pACHI/I CpOKOBC B HOpMaTI/IBHI/ITC AKTOBC, oM UMaAO

HeraTuBeH e(PeKT BbPXY ObACIIHTE IPUXOAN Ha “3bpHeHn xpanu bearapusa” AA.

Cucremara Ha I'pynara Ha XuMuUMIIOpT 32 IIPHAAraHe HA 3AKOHOAATEACTBOTO MOYKE AA CE OKaXKe

HE AOCTATBHYHO €(PEKTHUBHA

CrocobrocTTa Ha I'pymara Ha XuMUMIOPT A2 OTrOBaps HAa H3MUCKBAHUATA HA BCHYKH IIPHAOKHMU
3aKOHH M IIPaBUAA AO TOAAMA CTEIECH 3aBHCH OT CH3AABAHETO H IIOAABPIKAHETO HA CHCTEMH U
IIPOIICAYPH 32 CHOTBETCTBHUE CHC 3AKOHHUTE KATO CHCTEMH 32 OTYCTHOCT, KOHTPOA, OAHUT U IIPEAOCTABSIHE
Ha nHAOpPMAIUA, KAKTO U OT CIHOCOOHOCTTa Ha BEMuTeHTa Ad 3aABPKU KBAAU(UIIHMPAH IIEPCOHAA IIO
IIPHIAAraHe Ha PEIYAATHBHUTE M3MCKBAHMSA M 32 YIIPABACHHE HA PHCKA. MeHHMAKMBHTHT Ha I'pyrata Ha
XUMHMITOPT HE MOKE Ad TAPAHTHUPA HA IIOTCHIIMAAHUTE HMHBECTUTOPH, Y€ TE3H CHCTEMU U IIPOLICAYPH

ca HarbAHO edbextuBHU. ['pynmara Ha XuMHMIIOPT € OOEKT HAa MHTCH3HBEH HAA30pP OT PEIYAATHBHUTE
17



NMH®OPMALIMA CbI'AACHO HOPMATHBHUTE PA3ITOPEABU ‘

OpPraHM, BKAIOYUBAIl PEAOBHH IIPOBEPKH. B cAywaii Ha AEHCTBUTEAHO HAHM  IIPEAITOAATAEMO
HEChOTBETCTBHE C IPaBHAaTa, I pymaTa Ha XuMUMIIOPT MOKE Aa ObAE OOEKT Ha Pa3CACABAHE B PAMKHTE
Ha aAMUHUCTPATUBHH U CBAECOHH IIPOM3BOACTBA, KOMTO MOTAaT Aad HMMAT 32 PE3YATAT HAAATAHETO HA
3HAYUTEAHN HAKA3aHNA HAH BOACHETO Ha CBACOHH AEAA CHC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT
KAreHTH Ha I'pymara ma XmMummopr 3a oOesmiereHus. Besiko oT Te3nm oOCTOATEACTBA MOKE A2 HMa
3HAYHTEACH HeOAarompuATeH eeKT BBbPXy AeHHOCTTA Ha I'pymara Ha XHMUMIOPT, MMHAKA Ha

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

MuBectrTOprTe HA HOBOBB3HUKBAIIUTE I1a3aPH, KAKBBTO ¢ DbArapus, TpsAOBa Aa CH3HABAT, U€ TE3H
I1a3apy ca OOEKT Ha IIO-TOAAM PHCK OT TO3M Ha IIO-Pa3BUTHTE IIa3aPH, BKAFOYBAII B HAKOU CAYYAH
3HAYUTEAHN IIPABHH, HKOHOMUYECKH W IIOAHTHYECKH puckoBe. OCBeH TOBa HEOAATOIPHATHOTO
ITOAUTHYIECKO HAM MKOHOMHYECKO PAa3BUTHE B ADYIH ABP/KABU OM MOTAO Ad MMa 3HAYHUTEAHO HETaTUBHO
Bausgane Bbpxy DbBIl ma boarapusa, neliHata BbBHIIHA TBPIOBHA M HKOHOMHKA KATO IIAAO.
MuBecturopure TpAOBA Aa IPOABABAT OCOOEHO BHUMAHUE IIPH OIIEHKATA HA CBHIIECTBYBAIIINTE PUCKOBE
n TpsAOBA A2 B3eMAT COOCTBEHO PEIIEHUE AAAH, IIPY HAAUYHETO HA TE3H PHUCKOBE, MHBECTHPAHETO B
AKITIHTE € ITOAXOAAIIO 32 TAX. Hali-00mo kazaHO, MHBECTHPAHETO B HOBOBB3HHUKBAIIH ITa3apH €
ITOAXOAAITIO €AMHCTBEHO 32 OIHUTHH HMHBECTHUTOPH, KOHTO HAITBAHO OIICHABAT 3HAYECHHETO Ha
rocodenure puckose. MmuBecturopure TpAOBAa CHINO Aa HMMAT IIPEABHA, Y€ YCAOBHATA HA
HOBOBB3HUKBAIIIUTE I1a3aPH CE IIPOMEHAT OBP30 M CAEAOBATEAHO HH(OPMALHATA, ChABPIKAIIA CE B

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

BB3MOKHO ¢ HHBECTHTOPUTE Ad PA3MOAAraT C IMO-MAAKO HHMOPMAIUA 32 OBArAPCKHA ITa3ap Ha IICHHI
KHIKA, OTKOAKOTO € HAAUYHA 34 APY/KECTBA HA APYTH II1a3apy Ha IICHHH KHIUKA. Bce orre mva m3pectHa
pasAnKa B PEIYAHPAHETO U HAA30Pa HA OBATApCKHUSA IIa3ap HA LICHHU KHITKA, (BBIIPEKH IIPHAATAHETO HA
EBPOIECHCKUTE AUPEKTUBU B Ta3W ODAACT), U B ACHCTBHATA Ha MHBECTHTOPHUTE, OPOKEPHTE U APYIUTE
[Ta3apHN YYACTHHIM, B CpaBHeHne ¢ masapure B 3amapana Esporma m CAILL Kommcusara sa dumarcos
HAA30P CAGAU 33 PA3KPUBAHETO HA HHMOPMAIIHA U CIAa3BAHETO HA APYTHTE PErYAATUBHU CTAHAAPTU HA
ObArapCKUA I1a3ap HA I[CHHH KHIKA, 32 CIIA3BAHETO HA 3aKOHNTEC M M3AABA HAPECAODH M YKA3aHHA 34
3aABAKEHHUATA OTHOCHO PasKpuBaHe Ha MH(OPMAITHA, THPIOBHATA C IEHHU KHITKA P HAAMYHETO Ha
BBTpEITHA HHPOPMAIIUA U APYIU BBIIPOCH. Bee mak e Bb3MOMKHO Ad MMa IIO-MAAKO IIYOAMYHO AOCTBITHA
nH@OpMann 32 OBAAPCKUTE APYKECTBA, OTKOAKOTO OOMKHOBEHO CE IIPEAOCTABA HAa PA3IOAOKEHHE Ha
MHBECTUTOPHTE OT IyOANYHHTE APYKECTBA HA APYIUTE IIa3apH Ha IICHHH KHIUKA, KOCTO MOXKE Ad Ce

OTpaSI/I Ha II€HaTa Ha AKHI/II/ITC.

Brarapckara ¢oHAOBa Gopca € 3HAYMTEAHO II0-MAAKA U II0-CAA00 AMKBHAHA OT IIa3apuTe HA

HEeHHU KHI>KA B HAKOU APYTH ABPIKaBU

brearapckara dporaoBa OOpca € 3HAYUTEAHO ITO-MAAKA M ITO-CAA0O AMKBHAHA OT ITa3apHTE HA IEHHU

KHIDKA B HAKOH APYTH cTpanu, KakButo ca tesu B CAILl u 3ammaana Eppora.

B xpas ma tperoro tpnmeceune ma 2017 1., akmum Ha 104 ApyxecTBa ca pEruCTpPHpPAHH 32 THPIOBUA HA

OcuoBuusa mazap Ha b®b, 5 or xonuro ca perucrpupanu 3a Thpropus Ha cermeHT Premium, 84 Ha
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cermenT Standard n 15 Ha cermeHT 3a APyKECTBA ChC CIHEIINAAHA HHBECTHIIMOHHA I1eA. OTACAHO aKITHH
Ha 249 ApyxecTBa Ca PErHCTPHUPAHH 32 THPrOBHA HA AATEPHATHUBEH I1a3ap, oT kouto 208 Ha cermeHT 32

AKIIUH, A 41 ca pEeTUCTpHUpPaHU HA CCTMCHT 32 APYKECTBA ChC CIICNAAHA WHBCCTUIIMOHHA IICA.

KsM kpas Ha Tperoro TpuMeceune Ha 2017 1. masapHaTa KallMTaAH3aIIdA Ha APY/KECTBATA, THPIYBAHH Ha
Ocroprusa masap Ha bODb, Bp3amsza ma 2,253 MApA. AeBa (cermenT akmum Premium), 6,595 MApA. AeBa
(cerment akrmm Standard) m 0,609 MApA. AB. (cerMeHT 3a APYKECTBA ChC CHEIIMAAHA HHBECTHUIIMOHHA
meA). OraeaHO, ApyxectBata, ThpryBaHn Ha CerMEeHT 3a akumpm Ha AATEPHATHBHOA I1a3ap, HMat
KanuTaAnsanusa B pasmep Ha 1,223 MApA. AB., a Tesu ThpryBannm Ha CerMeHT 32 APYKECTBA CBbC

CIeITMaAHa MHBECTUIIMOHHA I1eA Ha cbinud masap — 0,355 MApA. AB.

ChIEBPEMEHHO, MHOTO MAABK OpPOH APY/KECTBA IIPEACTABAABAT TIOAAMA YACT OT IIa3apHara
KAITNTAAN3AIHA U 3HAYHTEAHA YaCT OT ThpryBaHuTe obemu Ha bbarapckara ¢pomaosa 6opca. Hruckara
AMKBHAHOCT BOAH M AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap, KOMTO CBIIO
TAKA € YA3BUM OT CIEKYAATHBHA ACHHOCT, TBH KATO AMKBUAHOCTTA € OOMKHOBEHO TOAKOBA HUCKA, Ue
LIEHUTE MOIaT Aa O'bAAT MAHUIIYAHPAHH OT OTHOCUTEAHO MaAKH CACAKH. CAGAOBATEAHO, HAMA IapAHITHA,
Ye AKIHMHTE IIE CE THPIyBaT aKTHBHO, KATO AKO TOBA HE CTaHE, BOAATHAHOCTTA Ha IIEHATA MOKE AQ

HapacHe.
Puckose, cebp3anu ¢ bparapus
IToanTHUEeCKH pUCKOBE

B YCAOBHATA HA BCC OIIEC HCOTIIYMABAINIA MKOHOMHYCCKA KPH3a, OOHMYATHUTE IIOAUTHYIECCKHA PHCKOBC
HMAT AOITbAHUTEAHA TEXKECT, HspasﬂBama CC B HaBpﬁMCHHaTa " aACKBaTHA pCaKLII/IH Ha IIOAUTHYECKUTE

CTPYKTYpPH, 3aKOHOAATCAHATA 1 U3ITBAHUTECAHATA BAACTH KbM NKOHOMHYICCKATA OOCTAHOBKA.

CpeA ITOANTHYECKHTE PHCKOBE €A U YCIIECITHOTO ITPOAbANKABAHE Ha HHTErpupaneto Ha bwarapus B EC.
[Ipmemanero Ha crpamara Hu B EC Aermtummpa, Kakro HKOHOMHUYECKHTe pedpOpMH, KOHUTO OfAxa
IIPEAITPHETH B NMETO HA MHTErpanuATa Ha crpaHara B OOIMHOCTTA, TaKa M HAKOU CAAOOCTH, IIPOABEHU
IT0 BpEMe Ha IIPEXOAA KbM IIa3aPHA HKOHOMHKA M ACMOKpATH3aIud. bpaermuar pacrex Ha HKOHOMHUKATA,
BCE ITAK, II€ IIPOABAKI A 3aBHCH OT IMOAMTHYECKATA BOAA 32 IIPOBEKAAHE HA HKOHOMIYECKH pedpopMu
U BBBEKAAHETO Ha Hal-A0OpuTe mazapau upaktuku Ha EC (B ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 32
IIPEOAOASIBAHE HA Kpr3aTa (B KPATKOCPOUEH ITAAH) IIPHU 3aITa3BaHEe HA PasyMHATA (DHCKAAHA ITOAHTHKA.
CriocobHOCTTa Ha HMPAaBUTEACTBOTO Aa IIPOBEXAA pedpOpMHTE HA CBOH PEA 3aBHCH OT CTEIICHTA, AO
KOATO YAEHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT YCHAHATA CH B IONYAAPU3NpAHE Ha
HacToAmara pedopma, OCOOEHO B YCAOBHATA HA MKOHOMHYECKA HeolpeAacAcHOCT. ITpes mocaeanmre
TOAMHH ITOAUTHYECKHUSA KUBOT B CTpaHATa ¢ OCAA3aH OT HECTAOMAHOCT — M30paHUTE IPABUTEACTBA HE
MOTaT A2 AOBBPIIAT MAHAATA CU U CE PEAYBAT CbC CAyKeOHHN Kabuueru. [Ipes mapr 2017 r. B crpanara ce
IIPOBEAOXA IIPEACPOYHH ITAPAAMEHTAPHH H300pH, CAEA KOHUTO HMa M3BECTHH OYAKBAHUA
HOBOC(POPMUPAHOTO KOAAUIIMOHHO IIPABHTEACTBO A2 ObAe ImO-crabmaHO. C OraeA Ha BCHYKO TOBa,

ITOAUTHYICCKUAT PUCK B CTPpaHATA OCTaBa ITOBUIIICH.

Hacrosmara ObArapcka IMOAMTHYECKA CHCTEMA € YA3BHMA OT (PPArMEHTHPAHOCT HAa IOAUTHYECKHTE
CHAH (4ECTO IIOPOACHA OT IIPECACABAHE HA AMYHH UAH BBHHIITHH HHTEPECH), HKOHOMIYECKH TPYAHOCTH,
HEAOBOACTBO OT pedopmata U 4UAeHCTBOTO B EC, mOpasum HEPEAAMCTHYHH OYAKBAHUSA, KAKTO U

COITrMaAHA HECTAOMAHOCT U HPOMCHI/I B IIOAUTHKATA Ha HpaBI/ITCACTBOTO, OpraHI/I3I/IpaHaT2. IIPECTBITHOCT
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1 KOPYIIIHATA, BCAKO OT KOUTO MOKE A MMa 3HAYUTEAEH HeOAaronpuareH eekT BbPXy AeHHOCTTA Ha

I'pynara Ha XuMUMIIOPT, ONIEPATUBHUTE PE3YATATH U (DUHAHCOBOTO MY ChCTOAHUE.

HNxonomuueckn puCKOBE

ToBa ca puckoBere OT MAKPOHKOHOMUYECKH CBHTPECEHHA, KOHUTO MOTAT Ad CE€ OTPa3fAT Ha
MKOHOMHUYCECKHA PACTEK, AOXOAHTE HAa HACCACHHETO, TBPCEHETO H IIPEAAATAHETO, II€9aAdnTe Ha
MKOHOMHYECKUTE CYOEKTH U Ap. DbArapus mMa MKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO W 3aBUCH
IIPAKO OT MEKAYHAPOAHHTE IIa3apHH YCAOBHA. B TO3m cMmmcbA paspasmaara ce or cpeaara Ha 2008
TOAMHA CBETOBHA MKOHOMHYECKA KPH32a CE OTPa3ABa HErATUBHO Ha CTOITAHCKATA KOHIOHKIYpa B CTpaHATA,
Ha-Be4e IO AMHNA HAa HAMAASBAaHE HA H3HOCA H CIIAA B IIPUTOKA HA UY/KAH KAIIMTAAH, KOECTO
pedAeKTHpa BbPXY MHBECTHIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3padOTHIIA, AOXOAUTE H BBTPEIITHOTO
rorpedAeHme. ToBa AOBEAE AO OTPHUIIATEAEH PEAACH MKOHOMUYECKH pacTek. OTPHIIATEAHHAT PbCT HA
BBIT or 3,5% mpes mppsoto Tpnmeceune Ha 2009 r., 4,9% mnpes sroporo Tpumeceune u 5,4% 3a
TPETOTO TpHMecedne AoBeae A0 pemecus mpes 2009 r. bparapckara mxoHOMmKa O€Ie 3acerHara ot
cBeTOBHATa (DMHAHCOBA KPH3a C M3BECTHO 3aKbCHEHUE, OCHOBHO 110 AMHHSA HA CBHBAIIIOTO CE BBHIITHO
OTpeOACHHE B PASKO HAMAACAUTE (DMHAHCOBH IIOTOLN KbM CTpaHata, BKAIOYHTEAHO u [TUM. Tesnm
dakTopH, HapeA CbC CBHBAHETO M HA BBTPEIIHOTO HOTPEOAEHHE, AOBEAOXa A0 3.6% orpuiateseH
peaaer Temn Ha n3merernne Ha BBIT mpes 2009 r. ITpes 2010 r. 1 2011 1. 6e otOesnsan crorserHO 1.3%
n 1.9% moaoxnTesen peaseH roaurer Temn Ha usmenenne Ha bBIL. I1pes caeaparmure roamsn, Temmna
Ha HapactBane Ha BBII ocrama moAoxkureAHa BeAMYMHA, HO C M3BECTHH KOACOAHUA (HAIIpuUMep IIpes
2012 1. e 6amso 0%). Ilpes 2015 r., Temma ma HapactBane Ha bBII BB3am3a mHa 3.6%, a 1o
npeaBapureAHu AanHHa 1pe3 2016 r. e 3.9% (pexkopAeH pe3yATaT OT HACTBIIBAHETO HA TAOODAAHATA
kpusa). Prcra ma BBIT npes mocaeAHnTe roAuHn, HE AOBEAC BEAHATA AO HAMAAEHHUE Ha Oe3paboTHHUTE.
Taka 3a 2011 r., mo aannn ma HCH, koedpunmenra na 6e3padoruma Hapacua A0 11.3%, xkbM kpas Ha
2012 r. HuBOTO Ha Oe3paboruila OTHOBO HapactBa A0 12.3%, a 3a 1aaara 2013 r. e 0TOEAS3aHO OTHOBO
yBeAndenune Ha OespadorauTe A0 12.9%. To3m TpeHA 3armoyuna Aa ce 0OpbIla OTIETAHBO eABa mpes 2014
r. (11.4%), xato Ha mMeceuna 6a3a ce 3a0eAf3Ba TEHACHIINSA, 332 HAMAAfABAHE HA HUBOTO Ha Oe3paboTuIla.
[Tpes 2015 r.m 2016 1., TO IPOABAKHI Ad CHIaAd, KaTo Bb3An3a Ha 9.1% u 7.6% cporBerno. [1pes Broporo
Tpumeceurne Ha 2017 1. BBII pacre ¢ 3.6% cupamo chIOTO TpUMecedre Ha IIPEAXOAHATA TOAMHA, 2

6espaboruriata HamaAsmBa A0 6.3% (B cpaBHeHME ¢ 8% B Kpad Ha CBIIOTO TpuMeceune Ha 2016 1.).

CpIeBpEMEHHO IIPE3 ITOCACAHHUTE TOAUHI CE OTOEAA3BA IIOCTOAHEH PbCT HA CPEAHATA MECEUHA PA0OTHA
samaata. Taka mpes 2010 r. 14 e Bp3An3asa Ha 648 AB., mpes 2011 r. 686 as., mpe3 2012 r. 731 aB., mpes
2013 r. 775 aB., mpe3 2014 r. 822 aB., a mpe3 2015 r. 878 aB., a upe3 2016 r. ¢ orOeAA3aHO HOBO

HapacTBaHe A0 962 AB.

ITo panan ma HCH, cpeanoroaurnara undaanus (cpeaHoroaurnoro nsmenenne Ha MIL) 3a 2012 1.
n 2013 1. e 3.4% u 0.9% cporserno. Ilpes 2014 r. B crpanara e orbeansana aedpaanua or 1.4%. Ipes
2015 r. m 2016 r. B crpanara Oe OT4YETEHA ITO-HUCKA, HO Bce ITak OTHOBO Aedaanusa ot 0.1% u 0.8%
pecrrektuBro. OdepraHus TpeHA Ha cmapA Ha mH@Aanwmara or 2012 r. HacaMm ce ABAKH OTYACTH HA
HAMAACHHETO Ha MEKAYHAPOAHHTE IIeHH Ha ropusara (ocooeno mpes 2014 r. u 2015 r.). I1pes 2017 r.

BCC HO—pﬂAKO C€ OTYHUTAT MECCHU C HAMAACHHC HA IICHUTC, KATO Hp63 TpCTOTO TpI/IMCCC‘{I/IC Ha TOAMHATA
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ce orbeaasBa mapArarmua or 0.4% cropamo mnpeaxoanmsa mepuop u 0.9% cupsAMo CHOTBETHOTO

TpHUMECEYINEC HA IIPEAXOAHATA TOAMTHA.

ITpes 2016 roanna, o npeasapureAnn Aanan Ha BHDB, bbArapua nmma m3Annrek mo TekyrmaTa cMeTKa
Bbp3amsant Ha 2 561,4 man. espo (5,3% or BBII), B cpaBuenne ¢ aedpurmr B pasmep Ha 16,9 MAH. eBpO
rpe3 2015 r. VBeAmdeHneTo Ha M3AMIIIBKA CE ABAXKH OCHOBHO Ha PBCTa HA M3HOCA, KOHTO € ChYETAH C
AEKO HAMAAEHHE Ha BHOCA, AOKATO CAAAOTO HA YCAYTHTE OCTaBA CHAHO ITOAOKHTEAHO, OTOCAAZBAMKH U
PBCT B CpaBHEHHE C IPEAXOAHATa ToAmHA. 3a Auyapu — AekemBpu 2015 1. TBpProbckoTo caaao e
oTpunateAHo B pasmep Ha 2 6224 man. eBpo (5.8% ot BBII), aokato mpes 2016 r. orpumareAHOTO
carro HamaafiBa A0 9844 mam. eBpo (2% ot BBII). Hail-roAaMO KOMIIAGKCHO BAMSAHHE 32 TOBA
ITOAOOpEHHE OKa3BaT CIaAd Ha IEHHUTE Ha IIETPOAHUTE IIPOAYKTH M IIPUPOAHHA Ia3 IPU BHOCA, 4 IIPH
M3HOCA HAH-TOAAM PBCT € OTOeAf3aH IPH PasHOOOpasHHMTE TOTOBH IHPOAYKTH. Carp0TO ITO
KaITUTaAOBaTa U (PHHAHCOBATA CMETKA OT ITOAOKUTEAHO B pasmep Ha 4 413,7 man. eBpo mpes 2015 r.
(9,7% ot BBII), mapactBa A0 moaoxuTreAHO B pasmep Ha 5 377,5 man. eBpo mpes 2016 r. (11,2% or
BBII). Ilpes Broporo Tpumeceune Ha 2017 r. CAAAOTO ITO TEKYIIIATA CMETKA € IIOAOKUTEAHO B pa3Mep Ha

4277 MAH. €BpO, a ITO KanuTaAoBaTa U puHAaHCOBaTa € oTprunateAHo o1 200,8 MAH. €BpoO.

IIpes 2011 r., cmasBamara crpora (PUCKAAHA AWMCIIHIIAHMHA, AOBEAE AO HAMAAEHHE Ha OFOAKETHHA
AepuITHT ITOA 3aA0:xeHUA B Maactpuxt mpar ot 3% ot BBII (2% mo aamrm mHa EBpocTar), AokaTo mpes
IIPEAXOAHATA TOANHA Oe ordereH Aecpurut ot 3.1%. 3a 2012 r. OroaxerHus AepUIIAT € OIIle IT0-HUCHK
u Bp3An3a Ha 0.3%, aokaro mpes 2013 r. u 2014 r. aedpurmra e Bede ITO-BHCOK U AOCTHTA CHOTBETHO
0.4% mu 5.5% ot bBII (moBumrenneTo mpes MOCA€AHATa TOAMHA € OCHOBHO B PE3YATAT HA BKAIOYBAHETO
Ha Aedunura npu PoHAa 32 rapaHTHpaHe Ha BAOrOBeTe B OaHKHTE). DBIOAKETHOTO €anA0 1O
KOHCOAMAMpaHaTa (DUCKAAHA IIporpama KbM Kpad Ha AekemBpu 2016 r. e IOAOKHTEAHO (M3AHIIIBK) B
pasmep Ha 1,46 MApA. AB. (mpu Aehunnt 2,48 MAPA. AeBa IpeAxoAaHaTa roauna). [To aannn ma EBpocrar
TOB2a € M3AMITEK B pasmep Ha 0.1% ot bBII, kato ce oyaksa peBusna Ha AAHHNTE B IIOCOKA YBEAHYEHUE,
(mpu Aecpurtat ot 1.5% ot BBIT 3a 2015 r.). [Tocrenmanre npuxoAn 110 KOHCOAMAMpPaHaTa (PUCKaAHA
rmporpamMa KbM Kpasd Ha Aekempr 2016 1. Bp3amsar Ha 33 959,4 man. AB. (mpu 32 199,5 MAH. AB. B kpad
Ha IPEAXOAHATa roAnHa). PuckaruuaT peseps kbpM Kpad Ha 2016 1. e 12,9 MApA. AeBa cperty 7,9 MApA.
AB. TOAHHA ITO-paHoO. B kpas ma aBryct 2017 r. dpuckasruar peseps e 11,6 MapA. AB., B T.4. 11,1 MApA. AB.
aerrosutn Ha puckasrnua peseps B BHb um Gamkm m 0,5 mMApA. AB. B3emanma or ¢poHAOBETE Ha
EBporeiickusa Cpro3 32 cepTUUIMPAHE Pa3XOAH, aBaHCH U Apyru. B kpag ma 2016 r., mo AamHm Ha
EBpocTrar, HUBOTO Ha 3aAABKHAAOCT HA CTpaHATA (ABPKABEH M ABP/KABHOTAPAHTHUPAH ABAT) AOCTHIHA
29.5% ot BBII, B cpasrenne c 26% B kpasg Ha 2015 1., 27% B kpad na 2014 r. u 17% npes 2013 r. Ilo
TO3M IIOKa3aTE€A CTPAHATA € C TPETO HAW-HUCKO CBhOTHOIINEHHE cpeA Bcuuku crpanu B EC (camo
Ecronnsa u AsokceMOypr ca ¢ mo-Ao00pu aanHm). Tpesomxuoto e, ye npe3 2014 r. AbpiKaBHUA ABAT
moutn ce yasow, a B kpad Ha 2016 r. ce KOHCTaTHpa OTHOBO HAPACTBAHE HA ADBPKABHHUA ABAT, KaTO
CTpaHaTa HU € AMAEP IIO CKOPOCTEH PACTEX Ha AbATA ITPE3 ITOCACAHHTE TOANHM. 1o Aamnn Ha EBpocrar
kbM Kkpas Ha 2016 r. HOMHHAAHIA pasMep Ha ABPKaBHUA ABAT Bb3Au3a Ha 13 969,1 man. eBpo cpery 11
772,3 man. espo nipe3 2015 . m 11 531,8 man. eBpo npes 2014 r. Kem kpas ma mait 2017 r. HOMHHAAHEAT
pasmep Ha ABP:KABHUA ABAT Bb3Au3a Ha 13 459,1 man. eBpo, OT KOITO 3 263,06 MAH. €BPO BBTPEIIICH U
10 195.5 MAH. €Bpo BbHINECH. B Kkpas Ha Mail CbOTHOIICHHETO ,Abp:kaBeH ABAr/BBIITC e 27.1%.
Koedunmentrure Ha BHTPENTHUA U BBHINHAA AbpiKaBeH ABAT KbM BBIT ca crorBerHO 6.6% 1 20.5%. B
CTPYKTypaTa Ha AbATA OTHOCHTEAHHUAT ASA HA BBTPEITHHA ABPAKABEH ABAT € 23.7%, a Ha BbHIIHHA —

76.3%. B kpasd Ha Mall A€ABT Ha ABATA, ACHOMHHHPAH B eBpo, AocturHa 81%, B aesose — 18.3%, B
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maTckn AoAapu — 0.2%, n B Apyru Baayt — 0.5%. B cTpykrypara Ha AbATA IO KPEAUTOPH C HAW-TOAAM
OTHOCHUTEAEH AfIA €4 €BPO OOAMTAIINHTE, EMHTHPAHU Ha MEKAYHAPOAHHTE KAITHTAAOBH I1azapu — 56%o,
CAGABAHH OT BBTPEITHUA ABAT — 23.7%, W KPEAUTH OT Pa3SAMYHH MEKAYHAPOAHH HHCTATyIuH. B
AMXBEHATA CTPYKTypa Ha ABAra B Kpasd Ha Mafl CBIIO ce HAOAFOAABAT H3BECTHH IIPOMECHH — ACABT Ha
AbATa ¢ (pukcHpaHu AUXBH Aeko ce yBeamunm A0 91.1%, a ma TO3m c maaBammm Aamxsu e 8.9%. B
OCTaTBYHHA MATYPUTET HA ADATA B OOPBINEHHE IIPEOOAAAABA ABATOCPOYHHA ABAT (A0 1 roamma —
10.87%, ot 1 A0 5 roamam — 22.24%, ot 5 A0 10 roamnn — 43.27% u maa 10 roannn — 23.62%). B kpas
Ha apryct 2017 r. mo aamnm Ha M@, AbpkaBHUA ABAT HamaAfsBa A0 12 6149 man. espo (25.4% ot

nporaosuus bBIT).

Kpeaurausar peditunar Ha boarapus e BB+ Abarocpouer mo ckasara mHa Standard & Poor’s. 3a
rmocaeAno, Ha 12.12.2014 r. 6e mamasen camus perituar o1 BBB - ma BB+ cbc crabuana nepcnexrusa
(mpe3 2017 r. areHmmATa OTHOBO MOTBBPAM TO3H PEHTHUHI, KATO IIOAOOPH IIEPCIICKTHBATA HA
roAokuTeAHa). Pefrrmarosara arenrma Moody’s mocaeano mosmmm ma 22.07.2011r. xpeanTHHAT
petituar Ha PemyOamka boarapmsa or Baa3 ma Baa2 3a ApArocpodnmTe OAHKOBH ACIIO3UTH, KATO
repcrreKTuBara e crabuana (rpes mai 2017 r. peritunra 6e HoTBBpAEH OT arennuATa). Crropea ckaaara
ma Fitch, xpeaurnna pedituar ma beparapusa 3a dyxaectpanHa Baayra ¢ BBB - cbc moaomxmreana
IIEPCIIEKTHBA (32 ITOCAEAHO HOTBBpAEH npe3 2017 1., kaTo mepcrexruBata O ITOAODpPEHa OT CTAOMAHA

Ha IIOAOKHATEAHA).

OT KAFOYOBO 3HAYCHHE 32 OBArapPCKaTa MAKPOMKOHOMIYECKA 1 (DHHAHCOBA CTAOMAHOCT € CTAOMAHOCTTA
U IIPEACKA3yEMOCTTa Ha BAAYTHHSA PEXKUM M AOBEPHETO B HEro. 3acera B OOINECTBOTO, KATO IIAO,
CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa BaayrHusa OGopA m ceramuwmAT puKcHpaH Kypc Ha
A€Ba KbM €BPOTO Ad CE€ 3aI1a3fAT AO BAM3aHETO Ha bbarapusa B EBposonara. CpIno Taka U IPOBEACHHTE
mpes 2016 1. mperaeA Ha aKTHBHTE H CTPEC TECTOBE HA THPIOBCKUTE OAHKM B CTPaHATA (4 CACA TOBA H HA
3aCTPAXOBATEAHUTE H IIEHCHOHHUTE APYKECTBA), CBIIO CACABA Ad HMAT IO3UTHBEH €(EKT BbPXY

CTAOMAHOCTTA Ha (DUHAHCOBUA CEKTOP.

B AombAHEHHE KBM Pa3rA€AAHHUTE IIO-TOPE ITOAUTHYECKH PHCKOBE IO OTHOIICHHE CIIPABAHETO C
KPH3aTa, CACABA Ad CE OTOCAEKH, Y€ OM3HECHT B BbArapmsa mmMa OTHOCHTEAHO OIpaHHYEHA HCTOPUA Ha
dyHKIHOHUpPAaHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHenme ¢ xoMmmaHuure, (DYHKIIMOHUPAIIH B
CTpaHHTE C PA3BUTA [TA3apHA UKOHOMHKA, ObATApCKUTE (DUPMU B IIO-TOAfIMA CTEIIECH CE XaPAKTEPU3UPAT
C AWIICA HA YIPABACHCKM OIIUT B IIA3APHU YCAOBHA M OTPAHHYCHH KAIIUTAAOBU PECYPCH, C KOHTO Ad

paSBI/IBaT CBOHTE onepauﬂn, KaKTO M C HHCKA C(pCKTI/IBHOCT Ha prAa.

Aetirocrra Ha I'pymara Ha XuMHMITOPT, pe3yATaTHTe OT ACHHOCTTA M (DHHAHCOBOTO MY CHCTOSHUC B
3HAYHTEAHA CTEIICH 3aBHCAT OT CBCTOAHHETO Ha OBArapckara HMKOHOMHKA, KOETO Ha CBOH peA ce
OTpassBa Ha PACTEKa HA KPEAUTHTE, AUXBCHHUTE PA3XOAH M CIIOCOOHOCTTA HA KAUCHTUTE Ad H3IIbAHABAT
3aABAKEHHUATA CH HaBpeMme. BcAka HeraruBHA HPOMAHA B CAMH HAM IIOBEYEC MAKPOHMKOHOMIYECKU
dakTOpH, KATO AHXBEHHTEC HHBA, KOMTO CE BAUAAT OT AHMXBCHHTC HHBA B EBpO30OHaTa IO cmAara Ha
IIpaBUAATA Ha ACHCTBAINHA B DbArapma BaayreH Oopa, HH(MAAIMATA, HHUBATA HA 3aIAATHTE,
Oe3paboTHIIaTa, Iy/KACCTPAHHNTE HHBECTUIINN U MEKAYHAPOAHATA THPIOBHSA, MOTAT A4 IMAT CBHIICCTBEH
HeOAaronpuATeH edeKT BbPXy ACHHOCTTA HA EMUTCHTA, OIEPATUBHHUTE MY PE3yATATH 1 (DHHAHCOBO

CBbCTOAHUE.
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AaHbuyHO 00AaraHe

Aamprnre, IAAIAHA OT OBATAPCKUTE THPTOBCKUA CYOEKTH, BKAFOYBAT AAHBIH ITPU M3TOYHUKA, MECTHU
(OOIIMHCKH) AAHBIM H TAaKCH, AAHBK BBPXY KOPIOpAaTHBHATA II€9aA0a, AAHBK AOOaBEHa CTOHHOCT,
aKIM3M, W3HOCHH M BHOCHH MHTa M HMOTHH AaHBIM. IIpe3 mocaeAHnmTe rOAMHH, B YCAOBHATA Ha
MEKAYHAPOAEH M BBTPEIIEH MKOHOMUYECKH PACTEkK, HAKOAKO IIPABHTEACTBA IIPEAIIPHEXa MEPKH KbM
ONTHMHU3UPAHE U HAMAAABAHE HA AAHBYHATA TEKECT KAKTO BBPXY CTOIAHCKUTE CYOEKTH, Taka M BBPXY
rpaaaHuTe. B ycAoBHATA Ha MKOHOMHYECKA KPHU3a BB3MOKHOCTHUTE 32 AOITBAHUTEAHO HaMAAfBaHE Ha
AQHBYHATA TEKECT CAa CHAHO OIPAHMYEHH, KAaTO € BB3MOKHO M OOpbIIaHe Ha Iporeca (dpes
yBEAMYABAHE HA AAHBYHATA TEKECT MAM YPE3 HAMAAfABAHE OOEMa IIPEAOCTABAHU OT ABP:KaBaTa YCAVIH,

MHBECTHITUU U AP.).

ITpucreannaBanero Ha brarapua keMm EBponeiickusa CbI03 AOBEAE AO YBEAWYEHA KOHKYPEHITHA

U AOITBAHUTEAHU U IIO-YTEXKHEHU PEryAAlINN

Caea npucbeansasaneTo Ha boarapns na 1 aayapu 2007 r. 8 EBponieiickns CbrO3 32 EMHTEHTA € HAANIIE
KOHKYPEHTEH HATHCK OT CTpaHa KOMITAHHUTE, Pa3BHUBAIIM CXOAHA C Ta3d HAa XOAAMHIA ACHHOCT Ha
eanaand masap. Ilpmemamero mHa crpamata B EBpomeiickma CbIO3 AOBEAE AO HapacTBaHe Ha
KOHKYPCHIINATA 32 EMUTCHTA, THH KATO IIPH IIPEMAXBAHETO M HAMAAABAHCTO HAa OapHEPHUTE HOBH
KOHKYPEHTH OT APYIM CTPAHH YACHKH HAaBAA30Xa Ha OBArapckus Imasap. ToBa BOAM AO HaMaAfBaHE Ha
mpuxoauTe u 1evdanbata Ha I'pymara. Or Apyra crpaHa, XapMOHHM3HPAHETO HA OBAIapPCKOTO
3aKOHOAATEACTBO C ITPAaBHHUTE aKTOBE Ha EBpOITEliCKMA CHIO3 32 KOHKYPEHITUATA € HAAOKHUTEAHO, KATO
BCAKA IIPOMAHA B 32KOHOAATEACTBOTO AOBEAC AO HEOOXOAHMMOCTTA EMHTEHTBT A2 ce cpoOpassBa ¢

AOITbAHUTEAHH 1 HO—OGPCMCHI/ITCAHI/I HpaBI/IAa.
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