. 1=

MEXAVMHEH
KOHCOANUAUNPAH

AOKAAA
3A AEMHOCTTA




BbBEAEHNE

HaCTOHIl[I/IHT MCIKAMHCH KOHCOAHMAHPAH AOKA2A 32 ACfIHOCTTa Ha X_I/IMI/IMHOpT AA IIPEACTaBASIBA KOMCHTAD H
AaHAAW3 Ha @I/IHaHCOBI/ITe OTYCTH M Apyra CbIICCTBCHA I/IH(bOpMaL[I/IH OTHOCHO (bI/IHaHCOBOTO CbCTOAHHE M

pesyAaTatiTe OT AcHOCTTa Ha I'pyrmaTa 3a getBbpTo TpumMeceune Ha 2017 r.

AOKAAABT € M3rOTBEH B CHOTBETCIBHE C M3MCKBAHMATA HA 3aKOHA 32 CUETOBOACTBOTO, 4A. 1000 or 3akoma 32
yOAMYHOTO mTpeasarane Ha reran karka (SITTLIK) n pasmopeabure Ha A, 33 or Hapeaba 2 ot 17 cenrremspu
2003 r.

SXuMmumroptr” AA e €AHO OT HaH-YCIICIIHHTE OBATAPCKH IIPEAIPUATHA. 3AIMOYHAAO ACHHOCTTA CH KATO
BBHIITHOTHPIOBCKO APY/KECTBO,CIIEIIMAANSHPAHO B THPIOBHATA C XUMHYECKI IIPOAYKTH, AHEC ,, XumuMIopt” AA e
YIBBPACHA XOAAMHIOBA KOMIIAHMA, OOeamHsABaIA ycremrHu OusHecn. OcHosHara cdepa Ha ACHHOCT Ha
“Kumummopr” AA e npumaobusane, yIpaBACHHE, IIPOAAKOA Ha y9acTHA HA OBAIAPCKH M UyKACCTPAHHU
APYKECTBA,IPCCTPYKTYPUPAHCTO M VIPABACHHCTO HA ABIICPHHE APY/KeCTBa OT mopTdeiira. ApImepHnre
APY/KECTBA 3aEMAT BOACIIH IIO3UIIMH B PASAMYHHUTE HMKOHOMUYECKH CEKTOPH, B KOHTO OCBIIECTBABAT CBOATA
ACHHOCT:

* OAHKOBH YCAYIH U (PUHAHCH

* 001110 3acTpaxoBare

* JKIBOTO3ACTPAXOBAHE

* IIEHCHOHHO OCHUI'ypsSIBAHE

* ABHAIIMOHEH TPAHCIIOPT M HA3EMHHU ACHHOCTH 110 OOCAY/KBAHE 1 PEMOHT HA CAMOACTH

* IIPOH3BOACTBO, AOOUB U THPrOBHA C IIETPOAHH U XUMHYECKI IIPOAYKTH U IIPUPOACH Ta3

* IIPOU3BOACTBO, IIPEPA0OTKA U THPIOBUA CbC IbPHEHU XPAHH U PACTUTEAHH MaCAd
Bceekn eann ot paborermure Hap 6 700 aymmm B crpykrypara Ha ,, XuMmumooptr’ AA AOIPHHACA 32 YCIIEIITHOTO
1puoOIABAHE HA OBArapCKHA OM3HEC KbM EBPOIEHCKHTE CTaHAAPTH. l[locAeAmHmTe rOAMHE yTBBpPAHXA
KOMIIAHHATA U KATO BOAemna Ha ,,boparapcka cdomaosa 6opca - Codbusa” AA, BKAIOUEHA B CEIMEHT AKIHH -
“Premium®, B muaekcure SOFIX, BGBX40 n BGTR30, koero e pesyATaT Ha IPaBUAHOTO IIAAHHpAHE Ha
MHBECTHIIHUTE 1 IPO(ECHOHAAHUTE ACHCTBHA W YCHAHMA HA MCHHAKMBHTA. ACHHOCTTA HA APYIKECTBOTO KATO
IIyOAMYHA KOMITAHHUSA € Ch3AABAHE U YIBbPiKAaBaHE Ha ePeKTUBHO (DYHKIIMOHHUPAIIN MOAEAU HA KOPIOPATUBHO
VIIPABACHIE, TAPAHTHPAIIM PABHOIIPABHO TPETHPAHE M 3aIUTA I[IpaBaTa HA BCUYKH akunoHepu. |lpakrmka e
[IPO3PAYHOTO N KOPEKTHO paskpuBaHe Ha uH(OpMALNsA, HEOOXOANMA HAa HACTOAIINTE aKIMOHEPH,

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

- TlosmaBane HA MKOHOMUYECKUATE W ITOAUTAYECKUTE YCAOBHUA B AAACHOCTH B B’bAFapI/Iﬂ, HOTpC6HOCTI/IT€ nu
CHCL[I/I(i)I/I‘IHI/ITC ocobeHocTn Ha KAMCHTUTC, 32aBOIOBAaHU AO6pI/I IIO3UIUN B CTPATETUYECKU OTPACAH OT

HNKOHOMUKATA HA CTpaHaTﬂ;

-AOKaSa/\ C€ MCHUAKDBPCKH EKHUII — IpyliaTa pasrioAara CbC CHAHO MOTHBHUPAH €KHUII OT MCHUAXKBPHU C BU3UA 34
pacreika Ha XOAAUHIA, C AOKa3aH!W YMCHHA M OIIUT B YIIPABACHHCTO, HpI/IAO6I/IBaHCTO U IPECTPYKTYPHUPAHETO HA

KOMII2A4HUH KAKTO B 6/\aFOHpI/IHTHa, TaKa 1 B HC6/\2{FOHpI/IHTHa I1a3apHa CpcAa.

NMBO KAMEHOB
/N3ITbAHUTEAEH AUPEKTOP/
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e OO6ma madopmarusa 3a I'pynara Ha Xumummopr AA

Xumummopt AA e yOAUYIHO APYKECTBO C ABYCTEIICHHA CHCTEMA HA YIIPABACHUE.

Beuuxkn uaenose ma Vupasureannsa Coer m Ha Haasopuma CobBer OTroBapAT Ha 3aKOHOBHTE
M3UCKBAHUA 32 3a€MaHEe HAa AABKHOCTTA uM. Opranm Ha ympasaeHume Ha ApyxectBoro ca: OOIo
cpOpanne Ha akimonepurte, Haasope coBer 1 VipaButeAeH CbBeT. YIIPaBUTEAHUAT CHBET YIIPABAABA B
CHOTBETCTBHE C YCTAHOBEHHTE BHU3HUA, IleAn U crparerus Ha Xumumiopt AA. Bermukm gaenose u Ha
VIPaBUTEAHHTE M KOHTPOAUPAIIHM OPTaHH CE PBKOBOAAT B CBOATA ACHHOCT OT OOIIOIIPHETHTE

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

OcHoBHATA CTpaTerud M MHBECTUIIMOHHATA ITIOAUTHKA Ha ,, XuMuMIopt~ A/ ca ¢bCPeAOTOUEHH BBPXY
ITO3UITHOHUPAHETO HA IPyIIaTa KATO 3HAYHM IIAPTHBOP IIPH OOCAYKBAHETO HA TPAAHIIMOHHHUTE 32
CTpaHaTa ¥ PErMOHA ThPrOBCKU ITOTOIH. B gacTHOCT TOBAa MOTHBHpPA HABAMSAHETO HA IPYIIATA B CEKTOPH

KaTO TPAaHCIIOPT, CEACKO CTOIIAHCTBO, (bI/IHaHCOBI/I OoIepanun 1M HCABIKAIMH IMOTH.

ApyxectBata OT HKOHOMHYECKATA rpyma Ha Xumvummopt AA ca 61 6pos 00110, 000coOeHN B CACAHITE

BOACIITHM 1 KAFOYOBH CCKTOpI/IZ

- ®uHAHCOBHAT CEKTOP OOAACT, KPAETO IPYyIIaTa CE CTPEMH Ad HPEAAOKU ITBAEH CIEKTBP YCAYTH
Ha kameHTHTe ci. PHHAHCOBATA IPyIIa B PAMKUTE Ha ,, XUMuUMIOPT A ITOHACTOAIIEM BKAIOYBA
VHHUBEPCAAHA THPIOBCKA OAaHKA, KOATO HMa TPAAMITHOHHO AOOPH IIO3HIINU B KPEAHTHPAHETO,
OOIIO- H  JKHUBOTO3ACTPAXOBATEAHH  APY/KECTBA, IEHCHOHHOOCHTYPHUTEAHA  KOMIIAHHS,

VIIPABAABAIIO APY/KECTBO (B3aUMHI DOHAOBE).

- TpaHCIOPTBT € BasKEH CEKTOP 3a IpymHara. bbArapus reorpadcku e pasoAOKeHa HA KPBbCTOIIBT
mekAay EBpoma m Aswmsi/BAuSKMs M3TOK, KATO IIET OT AECETTE TPAHCEBPOICHCKN TPAHCIOPTHH
KOPHUAOPH MHHABAT IIpe3 crparata. I'pymara Ha ,, Xumummoptr” A/ pasBuBa Bb3AYIIEH, PEYEH U
MOPCKH TPAHCIIOPT, KATO U B TPUTE CAyYad CE CIPEMH Ad ITOKPHUE ITbAHUA CIIEKTBP ACHMHOCTH, 4
HE CaMO YHCTO TPAHCIOPTHATA (T.€. BKA. YIIPAaBACHHE HA ACTHINA M IIPUCTAHHUINA, PEMOHT H

TEXHHUYIECKO O6CAy>KBaHC Ha TpaHCHOpTHI/I CpCACTBa, O6CAY)KB21HC Ha TOBapI/I, arGHTI/IpaHC).

- IloAoOHO Ha TPaHCIIOPTHUA CEKTOP, U IIPU CEACKOTO CTOIIAHCTBO ,, XuMumiroptr” AA ce crpemu
Aa OOXBaHE B AGHHOCTTA CH ITBAHUA CIEKTBP Ha OM3HECAa — B cAy4asd, (DOKYCHPAHKH CE OT €AHA
CTpaHa BBPXy M3KYIIyBaHE, ThPrOBUA, AOTUCTHKA, CbXPAHEHIE HA 3bPHO M MACAOAANHI CEMEHA,
KATO aKTUBHO CE TBPCAT U EKCIAOATUPAT B3AUMOBPDB3KHTE U CHHEPIHUTE C APYIUTE OH3HECH

(TpaHCIIOpT, (DHHAHCH H Ap.).

- CexkTopbT IO IpOyuUBaHE U AOOMB Ha HedT U ra3 ce pa3BHBA OCHOBHO, YPE3 ABIIECPHOTO 32
I'pymara apyxectso ITAHIT AA, koeTo e eAHHCTBEHOTO OBAIaPCKO APYHKECTBO, OCHIIECTBABAIIIO
ITBAHHAA KOMIIAGKC OT ACHHOCTH IIO THPCEHE, IIPOYYBaHE, Pa3pabOTKa M EKCIIAOATAIIUA Ha
HeTEHN U ra30BU HAXOAHIIA, KAKTO U IIpepabOTKa Ha CypoB HedT AO KpaiHH IIPOAYKTH 32
mmasapa.To e mpaBOIPHEMHHUK HA OCHOBHHTE I€OAOTOIIPOYIBATEAHH, HAYIHO-U3CACAOBATEACKH U
IIPOU3BOACTBEHU IIPEAIPUATHA U OOEKTH OT ObATAPCKATAa HE(PTOAOOMBHA IIPOMHUIIIACHOCT C HAA

50-roauItaa uCTOpHA.
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AxnmonepHa cTpykrypa kem 31.12.2017 1.

Cwpraacuo cupaska ot Llentpasen aenosurap, nspasena koM 31 aekemspu 2017 r. uaenosere na Haazopunsa

1 YVIIpaBUTEAHHUSA CHBET IIPUTEKABAT CACAHIA OPOH aAKITHH:

Usenose Ha VIpaBUTEAHIA CBBET:

11BO KAMEHOB 495 880 op. 0,21%
AANEKCAHALP KEPE30OB 160 000 op. 0,07%
MITPOAFOBb HBAHOB 89 066 op. 0,04%
HHNKOAA MHIITEB 36 790 op. 0,02%
MAPHH MUTEB 26 533 op. 0,01%

Uxsenose ma HaszopHnsa ceeeT:

MHBECT KEITUTBA AA 174 847 247 op. 72,96%
IIKB I'PVITI EAA 1 296 605 op. 0,54%
MAPHMAHA BAJKAAPOBA 199 op. 00,00%
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DHHAHCOBH ITOKA3ATEAH

[Topaan crennduyanmsa xapakrep Ha AGHHOCTTA Ha EMHTEHTA - XOAAMHIOBA ACGHHOCT, OCHOBHHTE

IIPUXOAM HA APY/KECTBOTO €2 KAKTO NPHUXOAHUTE OT OIEpaTHBHA AEHHOCT, Taka U (DUHAHCOBA,

CbOpMI/IpaHI/I OT IIOAOXKHUTEAHH pa3AI/IKI/I oT OHCpaL[I/II/I C q)HHaHCOBI/I I/IHCTPYMCHTI/I, HpI/IXOAI/I OT AUXBH

n AUBUACHTH. OHCpaTI/IBHI/ITC IIPUXOAH Ca CBBpP3aHN OCHOBHO C HMHBCCTUIIMOHHH HUMOTH, YCAYIH K

APYTH.

e Kom 31 aekemspu 2017 1. Xumummopr AA oTdanra Ha KOHCOAHAUPAHA 0a3a HETHU IIPUXOAHU

Ha croroct 1 591 264 xuA. AB.,

e Peaamsupanara meganba mpear oOAaraHe ¢ AAHBIM Ha XUMUMIOPT A/ Ha KOHCOAMAUpPaHA

6aza kbpMm 31 aexemBpr 2017 r e B pasmep Ha 86 766 xuA. AcBa.,

e KoncoananpanaTa HeTHA IedaAba Ha aknmoHepurte Ha Xumumiopr AA kem 31 AexemBpu

2017 r. e B pasmep Ha 68 992 XHA. AB.

*I 1odpobra ungopmayus sa unaricosume nokasamenu e onucara 666 Korncoruoupanus gunarcos omuent.

e HMudopmanmsa 3a BaXKHU CbOUTHA, HACTBIIMAU IIPe3 Y€TBBPTOTO TpuMeceune Ha 2017 r.

Ha 30.11.2017 r. Xumummopr A/A OPEACTaBH TPHMECCYCH KOHCOAHMAHPAH OTYET 32 1pero

tpumeceune Ha 2017r.
Ha 30.10.2017 r. Xumummopt AA mpeActaBu TpuMecedeH oTder 32 T pero Tpumecedne Ha 2017 .

Ha 29.08.2017 r. Xmmummopt AA HpeAcTaBU TPHUMECEYEH KOHCOAMAHPAH OTYET 3a BTOPO

tpumeceune Ha 2017 1.
Ha 28.07.2017 r. Xummmmmopt AA mpeAcTaBu TpuMecedeH oT4eT 32 Bropo tpumeceune ma 2017 r.
Ha 28.06.2017 r. Xumumitopt AA IIpeACTaBU YBEAOMACHHE 32 IIAPUYCH AMBHUACHT.

Ha 28.06.2017 r. Xumummoprt AA mpeAcTaBu IPOTOKOA OT ODINO ChOpaHHE Ha AKITHOHEPHUTE

rposeaeno Ha 27.06.2017 1. ot 16:00 gaca.

Ha 30.05.2017 r. Xumummoptr AA nyOAHKyBa TpHMeCEYEH KOHCOAHAHpPaH oTdeT 3a IIbpBO

tpumeceune Ha 2017 1.

Ha 26.05.2017 r. Xumnmmopt A/ IIpeACTaBH ITOKaHA 32 CBUKBaHE Ha PeAOBHO OOIO chOpaHue

Ha aKI[HOHEPHUTE U MATEPHAAN 32 ODIIO ChOpaHME Ha aKIIMOHEPHUTE, KOETO ce mpoBeae Ha 27-00-
2017 1. o1 16:00 gaca B Cocpua 1000, ya. Credpar Kapaaxa 2.

Ha 02.05.2017 r. Xumumopt AA myoankysa ['oauren koncoanaupan otaer koM 31.12.2016 r.
Ha 28.04.2017 r. Xumumopt AA mipeacraBu TpumeceueH order 3a [IspBo tpumecedne na 2017 r.

Ha 31.03.2017 r. Xumummopt AA npeacrasu ['oanmier Oraer 3a 2016 r.
5
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- Ha 01.03.2017 r. Xumummopt AA mpeacrasu TprmMecedeH KOHCOAHAHPAH OTYET 32 YE€TBBPTO

tpumeceune Ha 2016 1.

- Ha 30.01.2017 r. Xumumooprt AA mpeacraBu TpumecedeH OT4er 32 4ETBBPTO TPUMECEUHE HA
2016 1.

e Bamsanume Ha BaykHHTE CHOHTHA 32 APY>KECTBOTO, HACTBIIMAH IIPe3 YETBBPTOTO TPHUMeEcedne
Ha 2017 r.

- Ilpes mepmoaa mHa dwersbproro TpmMeceume Ha 2017 T. ca CKAFOYEHH U M3ITBAHABAHHI

CACAHUTE CBIIIECCTBEHM CACAKH:

- Ha 01 ampma 2017 r. ¢ AOroBOp 3a IIOKYIKO-IIPOAQKOA Ha aKIIMH U ASAOBE €
IIPOAAACHA MHBECTHIUATA HA ,,3bPHEHN XpaHu boarapusa” AA B ABIIEPHOTO APYKECTBO

,» Lexcum Tperiamar AN,

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

PCHTI/IHTCpKap EOOA, ‘IPCB ar{opTHa BHOCKaA Ha MOTOpHI/I HpeBOSHI/I CpCACTBa.

e Hudopmarmsa 32 CKAFOUEHUTE TOAEMH CAEAKH MEXKAY CBBP3AHU AHIIA:

® CAEAKHTEC ME>KAY CBBP3aHH AHIA, CKAFOYE€HH IIPE€3 OTYECTHHA IIEPHOA Ha TEKylara
¢IIH2HCOB2 I'OAHHA, KOUTO Ca IIOBAHAAHW CBHINECTBCHO HA 4)PIH2HCOBOTO ChbCTOAHHEC HAH

PE3VATATHTE OT ACHHOCTTA HA APYXKECTBOTO B TO3H IIEPHOA;

- CBrbp?:aHI/ITC AHMITA Ha prHaTa BKAOYBAT CO6CTB€HI/IHI/ITC, aconuupaH M CHbBMCCTHH
HpCAHpI/IﬂTI/IH H KAFOYO0B YHpaBACHCKI/I HCpCOHaA. Axo mHe e I/ISPI/I‘IHO YIIOMCHATO,
TPAH3AKIINHUTC CbC CBBP3aHM AHIIA HC Ca M3BBPIIBAHU ITPH CIICTUAAHHN YCAOBHA. Pasuernure
CyMH ODUKHOBEHO Ccée ypemaT o OAaHKOB II'bT, B 6p01>i AL ‘IpCS HpI/IXBaH_IaHC. HpCS
OTUYCTHHA HCpI/IOA HC Ca CKAIOYBaHH CACAKH, KOHUTO Ca IIOBAUAAM CBIOCCTBCHO HA

(pI/IHaHCOBOTO CBbCTOAHMNE AU pCSYATaTI/ITC oT ACfIHOCTTa Ha APY)KCCTBOTO B TO31 HCpI/IOA.

® IIPOMEHHTE B CKAFOYCHHTE CACAKH CHC CBBP3AHH AHIA, OIIOBECTEHH B MEKAHHHHA OTYET,
KOHTO HMAT CHINECTBEHO BB3ACHCTBHE BHPXY (PHHAHCOBOTO CHCTOAHHE HAH PE3VATATHTE
or AeriHocrra Ha Ipymara npe3 ChOTBETHHA OTYETEH ITEPHOA HA TEKYINATA (PHHAHCOBA

TOAHHA.

- Ilpe3 ordyerHus IepHOA HAMA OKA3aHO BB3ACHCTBHE BBPXY (PUHAHCOBOTO CHCTOAHUE HAU
pe3yATaTuTe OT ACHHOCTTA Ha ['pyriaTa B CAGACTBHE HA IIPOMEHHTE B CKAIOYEHHUTE CACAKH ChC
cepp3ann Anna. [ToapoOHa mH@OPMAIIIA 32 CAGAKHTE CHC CBBP3aHM AHIIA 32 IIEPHOAQ €

OITOBECTEHA B HpI/IAO)KeHI/IHTa KbM MEKAMHHUA KOHCOAI/IAI/IpaH (i)I/IHaHCOB OTYET.
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OITMCAHME HA OCHOBHUTE PUCKOBE 1 HECUI'YPHOCTU

s
i

oty

et

-

- 3
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IIpean Aa muBecTHpar B aknun Ha I'pymata Ha XUMUMIIOPT, TOTEHIIHAAHUTE HHBECTUTOPH TpH6B21

BHUMATCAHO Aa IIPCHCHAT PHCKOBHUTE (baKTOpI/I, IIOCOYCHH B TO3M PA3ACA, B AOITBAHCHHC Ha Apyrata

I/IHcpopMauI/m, CBABPIKAIIA CE B APYTH O(pI/ILII/IaAHI/I AOKYMEHTH, IpeAcTaBeHn ot I'pymara. AKo eAnH

HAH ITIOBEYC OT PUCKOBETC, OITMCAHU ITO-AOAY, CC OCBIICCTBH, TOBA MOXKC Ad MMA 3HAYUTCACH HCIATHUBCH

CCpeKT B%pxy ACﬁHOCTTa Ha prnaTa Ha XI/IMI/IMHOPT, pCSyATaTI/ITC OT HEIOBUTE onepaunn AN

ClDI/IHaHCOBO cbecrofgame. AKO TOB2a AOBCAC AO HaMaAfIBAHC Ha IIasapHaTa IICHA Ha aKIHUHUTC,

I/IHBCCTI/ITOPI/ITC MoraT Aa 32.I'Y6HT YaCTUYIHO HAM M3IIAAO CBOHUTEC MHBCCTUIIHI. Puckosere u

HECUTYPHOCTHUTE, OIHMCAHU IIO-AOAY, HE Ca EAMHCTBEHHTE, mpeA kouro I'pymara ma Xwmmmmmopr e

n3IpaBcHa. AOHT)AHI/ITCAHI/I pI/ICKOBC 48 ApyrI/I HCCUTI'YPHH C’I)6I/ITI/IH, KOHUTO ITOHACTOAIIIEM HE Ca M3BCCTHU

AW C€ CUHTAT 32 HCCBIICCTBCHM, MOraT CbIIIO Aa MMAT 3HAYUTCACH H€6/\3I‘OHPI/IHTCH CCbCKT BBPXY

ACﬁHOCTTa Ha prnaTa Ha XI/IMI/IMHOPT, peSyATaTI/ITC oT OHCpaLII/II/ITC A (i)I/IHaHCOBOTO MYy CBbCTOSHHUC.

[NorernmaAHNTE MHBECTHTOPH TPAOBA A HE Pa3dUTAT CAMO Ha HHMOPMAIHATA, M3AOKEHA B TO3H

pasAeA.

WMuBecturmnre B akinnn Ha ['pymara me ObAAT IOAAOKEHH HAa PA3SAHMYHHU PHCKOBE — PHCKOBE,

CHCL[I/I(i)I/I"IHI/I 3a caMaTa prna, KaKTO U O6H_[I/ITC pI/ICKOBC, Ha KOUTO Ca IIOAAOKEHH BCHUYKM CTOITAHCKHN

cyOekrn B crpaHara. [lpuxoanre u nevasbara Ha I'pymara morar Aa ObAaT HEOAATOIIPUATHO 3ACETHATH
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OT MHOKECTBO BDBHHIITHHN q)aKTOpI/IZ CTOITaHCKA KOHIOHKTypa; CIIOCOOHOCTUTE Ha FPYHaTa Ad p9.3BI/IB2l
YCIIEIITHO CBOA 6H3HCC; UKOHOMUYCCKHUA KAHMMAT B CTpaHATa MU APYI'HM, OCHOBHHTIC OT KOHTO Ca

pasrACAAHH ITIO-AOAY.

Puckose, cBBp3aHT C A€HHOCTTA U CTPYKTypaTa HA I'pymmara

XI/IMI/IMHOPT € XOAAWHIOBO APYIKECTBO H BAOIIAaBAaHC Ha OIICPATHUBHUTC PE3YATATH, (bI/IHaHCOBOTO
ChCTOSTHNC U IICPCIICKTUBUTC IIPCA ACﬁHOCTTa Ha ABIICPHUTE MY APYKCCTBA MOXKC A2 MMa 3HAYHUTCACH
H€6A3FOHPI/I}ITCH Cq)CKT BDBPXY PEIYATATUTEC OT ACﬁHOCTT?l "u (bHHaHCOBOTO CBbCTOAHHE Ha EMHTCHT&,

BKAIOYHTEAHO U CLHOCOOHOCTTA MY Aa U3ITAAITIA AUBUIACHTH.

Orpacaosa cTpykrypa Ha ['pymaTa:

* JIpou3BOACTBO, TBPrOBUA U YCAYTH

" @PuUHAHCOB CEKTOP

* TpaucnopreH cCeKTOp

" HeABM>KHMH UIMOTH

* CrpouTeAeH U NHXKEHEPEH CEKTOP
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Vime Ha ABIIEPHOTO IIPEATIPUATHE Crpana Ha OcHoBHa AefiHOCT 31.12.2017 31.12.2017
y4upeAaBaHe Koncoanparmuonen Homunasen
IIPOLIEHT IIPOLIEHT

Ienrpasna Kooneparusua Banka AA boarapus DurascoB cexTop 79,30% 79,31%
Ienrpasna Kooneparneua Banka AA — Cxomue Maxeporms PuHAHCOB CEKTOP 72,82% 91,83%
AO Husecrunumonna Koprioparusaa banka Pycka ®eaepanus DurascoB cexTop 68,41% 86,27%
IIKB I'pyn EAA brparapus DuHAHCOB CEKTOP 100,00% 100,00%
IIKB Acerc Menuaxmbur EOOA boarapus DurascoB cexTop 79,30% 100,00%
3AA Apmeer; brparapus PuHAHCOB CEKTOP 96,17% 96,17%
Apmeen Ausuar EOOA boarapus DurascoB cexTop 96,17% 100,00%
3AEA LIKB Kusort brparapus PuHAHCOB CEKTOP 100,00% 100,00%
ITOAA LIKB Cuaa boarapus DurascoB cexTop 51,57% 56,46%
AII® IIKB Cuaa brparapus DuHAHCOB CEKTOP 51,57% 56,46%
VYII® IIKB Cuaa boarapus DurascoB cekTop 51,57% 56,46%
IIT1I® IIKB Cuaa brparapus DurAHCOB CEKTOP 51,57% 56,46%
3wupuenu Xpauu Bearapua AA Boarapus ITpon3BOACTBO, THPIOBHSA M YCAYTH 68,12% 68,12%
ITpoyuBane u A00uB Ha HedT 1 ras AA brparapus ITpon3BOACTBO, THPTOBHSA H YCAYTH 49,59% 65,92%
Brarapcka merpoana pacgpunepus EOOA Boarapus I1Ipon3BOACTBO, THPTOBHA H YCAYTH 49,59% 100,00%
CavaueBn Apun ITpoBaaua EOOA brparapus ITpon3BOACTBO, THPTOBHSA H YCAYTH 68,12% 100,00%
Acenona Kpenoct AA Boarapus ITpon3BOACTBO, THPIOBHA M YCAYTH 49,96% 71,91%
ITAHTI —Cepsus EOOA brparapus [Ipon3BOACTBO, THPTOBHSA H YCAYTH 49,59% 100,00%
H3pareacTBo reosorns u munepasuu pecypcu OOA Bearapus IIponsBoACTBO, THPTOBHSA U YCAYTH 34,71% 70,00%
Byaxumrpeitn OOA brearapus ITpon3BOACTBO, THPTOBHSA H YCAYTH 44,96% 66,00%
Pa6sp Tpeita OOA boarapus IIponsBoACTBO, THPTOBHSA U YCAYTH 40,87% 60,00%
Xumnearekc OOA brearapus ITpon3BOACTBO, THPIOBHSA H YCAYTH 40,96% 60,13%
Xumoiia BT EOOA Bearapus IIponsBoACTBO, THPTOBHSA I YCAYTH 49,59% 100,00%
3bpHEHN XpaHu rpeiH AA brearapus ITpon3BOACTBO, THPIOBHSA H YCAYTH 68,12% 100,00%
Xumummopr @apma AA Broarapus IIponsBoACTBO, THPTOBHSA U YCAYTH 46,32% 68,00%
Hammonasna croxosa Gopca AA brearapus IIpon3BOACTBO, THPIOBHSA H YCAYTH 75,00% 75,00%
Acera AA bBoarapus IIponsBoACTBO, THPTOBHSA U YCAYTH 25,68% 51,39%
AK I'Taactux OOA brearapus IIpon3BOACTBO, THPIOBHSA H YCAYTH 49,46% 99,00%
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ITpaiim Aera Korcyar OOA broarapus IIponsBoACTBO, THPTOBHSA U YCAYTH 70,00% 70,00%
CK XT'X Koucyar OOA boarapus I1Ipon3BOACTBO, THPTOBHSA H YCAYTH 59,34% 59,34%
Omera ®unanc OOA broarapus IIponsBoACTBO, THPTOBHSA U YCAYTH 96,00% 96,00%
Aii Tu Cucremc Korcyar EOOA boarapus I1Ipon3BOACTBO, THPTOBHSA H YCAYTH 68,12% 100,00%
Texno Kamuras AA broarapus IIponsBoACTBO, THPTOBHSA B YCAYTH 86,40% 90,00%
Brarapcka Kopa6ua Komnamma EAA boarapus Mopcku 1 peder TpaHCIIOPT 100,00% 100,00%
ITapaxoacTBo Bearapcko Peuno ITaaBane AA broarapus Mopckn u pedeH TpaHCIIOPT 79,89% 79,89%
ITopr basunmx AA Brearapus Mopcku U pedeH TPaHCIIOPT 78,64% 100,00%
ITpucranume Aecriopr AA broarapus Mopckn u pedeH TpaHCIIOPT 99,00% 99,00%
Aecnopr ITpoaxxextT Meruaxmbear EOOA Brearapus Mopcku U pedeH TPaHCIIOPT 99,00% 100,00%
MASK KM AA broarapus Mopckn u pedeH TpaHCIopT 41,04% 51,37%
Brarapcka Aorucrrana Kommanna EOOA Brearapus Mopcku U pedeH TPaHCIIOPT 100,00% 100,00%
ITopr ITpucruc OOA broarapus Mopckn 1 pedeH TpaHCIIOpPT 43,94% 55,00%
IToprcrpoiit Masect EOOA Bearapus Mopcxkn u peden TpaHCITOPT 100,00% 100,00%
ITopr MaBecr EOOA bBrparapus Mopcku 1 peder TpaHCIIOPT 79,89% 100,00%
Bay cuii XopaiisbH KOpI Ceririea Mopcxkn u peden TpaHCITOPT 79,89% 100,00%
Huarepanxrep EOOA CaoBakus Mopcku 1 peder TpaHCIIOPT 79,89% 100,00%
Brarepuan Enpyeiis I'pynmn EAA Bearapus Boesayren tpascmopt 100,00% 100,00%
Bearapusa Ep AA Brparapus Bpsaymen tpanciopr 99,99% 99,99%
Brarapua Ep Meuntenanc EOOA broarapus Bosaymien rpancropr 100,00% 100,00%
Bearapusa Ep Texuuxk EOOA bearapus Bosaymen tpanciopr 99,99% 100,00%
Espnopr Koucyar EOOA broarapus Bosaymien tpancmopr 100,00% 100,00%
Tpanc uarepkap EOOA Broarapus Tpanucropr 100,00% 100,00%
Penrunrepxap EOOA broarapus Tpancmopr 100,00% 100,00%
Eneprompoexr AA boarapua CTponTEACH U HHKCHEPEH CEKTOP 83,25% 83,25%
Enepronpoexr FOtuaunruc OOA broarapus CrponTeAeH U HEKEHEPEH CEKTOP 42,46% 51,00%
Byaxumexc I'mBX lepmanms Hearxumu umorn 100,00% 100,00%
Toad ITlaGra AA brarapus Heapmxmvm mvoTr 32,33% 65,00%
Cnopren Kommaekc Bapaa AA boarapus HeaApmwxumu nmotu 65,00% 65,00%
Cropren MEHHAKMBHT AA brarapus Heapmxmvm mvoT 65,00% 100,00%
THU AA boarapus HeaApmwxumu nmotu 87,66% 87,66%
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Curnaxoso ITpoaxexr Hcreith EOOA broarapus Heapmxnmu nmotn 49,69% 100,00%

Huxo Komepc AA boarapus Heapmwxumu nmotu 100,00% 100,00%
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Toit karo XUMHMIOPT PAa3BUBA ACHHOCTTA CH YPE3 CBOUTE ABIIEPHH APYAKECTBA, HETOBOTO (DHHAHCOBO
CBbCTOAHHUE, OIEPATUBHU PE3YATATH M INEPCHEKTHBH Ca B IPAKA 3aBUCHMOCT OT CBCTOSHHETO,
pe3yATaTHTE M IEPCHEKTUBUTE HA ADBIIEPHUTE MY APyAKecTBa, 0cobeHO Ha (OCHOBHHUTE APYKECTBA.
Bopcosara nena ma Axknunre Ha EmurenTa oTumTa OH3HEC ITOTEHIIMAAA M aKTHBHTE Ha I'pymara kato
nsaro. CriocobHOCTTa Ha XHUMHMIIOPT Ad IIPOABAKABA A2 MHBECTHPA B pacTeka Ha I'pymara cobcrBenn
CPEACTBA, KAKTO M Ad 3aITAAIlia AUBHACHTH Ha lIpuBHAermpoBannTe akIMOHEPH M Ha aKIIHOHEPUTE B
OOuKHOBEHN aKIINH, aKO ObAE B3€TO perrenue 3a Topa o1 O0I10TO chOpanne Ha Emurenta, e 3aBucu
oT peAnria (paKTOpH, CBBP3AHHU C ABIIEPHHUTE MY APY/KECTBA, BKAFOUHTEAHO pa3Mepa Ha ITle9aAdnTe I
HIAPUYIHHATE TIOTOIN HA ABIIEPHHTE APYKECTBA, KAKTO M OT HAPACTBAHE Ha OOpCOBATA IIEHA HA AKIIHHTE
Ha ABIIEPHHUTE MY APYKECTBA, KOUTO €A IYOANYHU APYKecTBa U ce ThpryaT Ha bOB Codus, kato mpes

2017 roanHa Gerrre U3IAATEH AUBHACHT KAKTO 110 IIPUBHAECTUPOBAHNTE TAKA U 110 OOMKHOBEHUTE AKIIUI.

Axo I'pynara He ycriee Aa OCBIIECTBH AU HHTEIPUPA YCIIEITHO O'BACIIH HPUAOOUBAHUA, KAKTO
M AA OCBIIECTBH PEOPIraHMU3AIUH, PE3YATATHTE OT AeiiHOocTTa Ha I'pymara m ¢dpumamcoBoTO I

CBbCTOAHUE MOI'AT Ad IIOCTPAAAT

Ao tosu moment I'pymaTa e passuBasa omeparnuure cu B bbArapusa Haii-Bede dupe3 IPHAOOUBAHHA Ha
ApyKecTBa U akTHBH 1 | pymara Ha XUMUMIOPT OYaKBa TE3H IIPHAOOHUBAHHSA A2 IIPOABANKAT H 3AHAIIPCA.
I'pyrraTa BB3HAMEPABA Ad OCBIIECTBABA CTPATErUA Ha MAEHIN(HUIIMPAHE U IIPUAOOHBAHE Ha OHM3HECH,
APY/KECTBA M AKTHBI C OTACA €KCIIAH3MA Ha AcHHOCTTA cu. Hama curyprocT obaue, ye I'pymara 1me ycree
1 32 B OBACIIE Ad HACHTU(HIMPA IOAXOAAIIM OOEKTH Ha IIPUAOOHBAHE M HHBECTUIIHOHHU
BB3MOKHOCTH HAH 4Ye€ IIPUAOOUTHTE B ODBACIIEC KOMIAHHH M aKTHBH Ie OBAAT PEHTAOMAHH, KAKTO
AefiHocTuTEe AOcera. B AomrbAneHme, IPHAOOMBAHHATA U MHBECTUIIMUTE Ca OOEKT HAa PEAHIIA PHCKOBE,
BKAIOYHTCAHO BB3MOKHH HEOAArOHPUATHH €(EKTH BBPXY PE3YATATHTE OT ACHHOCTTA Ha |pymara,

HCHPCABI/IACHI/I CT)6I/ITI/IH, KaKTO M 3AABAKCHUA 11 HpO6A€MI/I HpI/I I/IHTCFPI/IpaHC Ha ACfIHOCTHTe.

I'pymara pa XuMuUMIOPT € B IIPOIEC HA U3BBPIIBAHE HA PEAHUIIA PEOPTAHHU3AINH, KATO IIPUKAIOUYIAOTO
IIPEAN U3BECTHO BpeMe HPECTPYKTYPHUPAHE HA YaCT OT IPOMU3BOACTBEHHTE U THPTOBCKU APY/KECTBA, UPE3
BAamBaHe Ha ,Xuvummopt I'pymr” EAA B ,3vprenn xpanu boarapus” AA. I'pymara ogaksa tesm
peopraHmusanuyu Aa AOBEAAT AO HMKOHOMUU Ha CPEACTBA U HO-€(PEKTUBHO YIPABACHHE Ha OH3HECHTE.
Hama curyproct, we I'pymara mHa XuMuMIopr Ime ycree CBOEBPEMEHHO M ITBAHO A2 H3BBHPINH
IIAQHUPAHHUTE PEOPraHU3AINN, KAKTO M Y€ Te INe IE€HEPHPAT OYAKBAHHUTE ITOA3HM, BKAIOYHTEAHO

UKOHOMHSATA HA PA3XOAH.

Bepsuar pacrexx ma I'pynara ma Xumumiopr u npecrpykrypupanuara B I'pymara morar Aa
0BAAT HIPEAM3IBUKATEACTBO 32 HEHHHTE CHCTEMH 334 ONEPallMOHEH, AAMHHUCTPATHBEH U

(pHUHAHCOB KOHTPOA

OwuaxBa ce TEMITBT Ha PACTEK M PA3IIUPABAHETO HA AcHHOCTTA Ha ['pymata Ha XUMHMIIOPT, KaKTO H
LIpeCTPyKTypupaHuATa B I'pymara, Aa IPOABAKAT U CBOTBETHO A2 HAPACTBA U HEOOXOAHMMOCTTA OT
OCHTYpABAHE HA ITO-TOACMH YIPABACHCKM H OIEpPaTHBHH pecypcu. I'pymara ma XuMEMIOPT IoAara
YCHAUSA Ad OITHMH3UPA OIIEPATHBHATA CU CTPYKTYPa, KOHTPOAHHTE U (DUHAHCOBUTE CH CUCTEMH, KAKTO
U A4 IPUBAMYA M OOy4aBa KBaAUUIHpPaH repcoHar. MeHuAxMBHTHT Ha I'pymara Ha XuMmuMmopr
BAPBA, YE PaA3IOAAra C HEOOXOAMMHTE PECYPCH 32 IIPOABAKABAIIOTO PAa3IIMPEHHE HA ACHHOCTTA CH.

KaTto ce mma mpeABHA cTpaTernsara 3a EKCIIAH3UBEH pacTe:x Ha I'pyrrara, obade, HAMA CHUIYPHOCT, de
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CHCTEMHUTE 32 OIEPATUBEH M (DMHAHCOB KOHTPOA Ha ['pymara Ha XHMUMIIOPT Il MOTaT A4 IPOABAKAT

A2 (PYHKITHOHHPAT IO HAYHH, IIOAXOAAIIL AQ IIOAABPIKA U YIIPABAABA €(DEKTUBHO OBACIIINA MY PACTEIK.
I'pynara Ha XuMuMIopT Mmoske A2 n30epe HEIIOAXOAAIIA ITa3apHA CTPATETUA

bpaemmre iewacbu 1 mKOHOMIYECKaTa CTOMHOCT Ha I'pyrrata Ha XUMUMIIOPT 3aBHCAT OT CTPATEIHATA,
n30paHa OT yIpaBAEHCKUA exunl Ha EmurenTa u AbInepHuTe My ApyKkectBa. MI300pbT Ha HEIOAXOAAIIA
ITa3apHA CTPATETHSA MOXKE Ad AOBEAE AO 3aryOM HMAM IIPOIYCHATH ITOA3H. I'pymara ma XuUMHMIIOPT ce
CTPEMHI A2 YIPABAfBA CTPATEIMYECKUA PUCK YPE3 HEMPEKbCHATO HAOAFOACHHE HA H3ITbAHCHHETO Ha
CBOAITA CTPATEIHA M PE3YATATH, 32 Ad Pearnpa Bb3MOKHO HAH-OBP30, aKO ca HEOOXOAUMHU ITPOMEHH B
crpareruara. Hemoaxoasmnte man 3ab6aBeHu IpoMeHHn B cTparernara Ha I'pymaTa OmMxa MOTAM A2 MMAT
3HAYUTEAEH HeOAaronpuATeH edeKkrT BbpPXy HeWHATa AEHHOCT, OIEPATUBHHIE M PE3YATATH U

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

C mpuemanero cu B EC or 1 amyapum 2007 1. bBpArapmsa crama 3HAYHMTEAHO HO-aTPAKTHBHA 32
YYKACCTPAHHH HHBECTHIIMM M CE YAECCHH 3HAYUTEAHO M3BBPINBAHETO Ha AEGHHOCT B CTpaHaTa Ha
YYIKACCTPAHHH U HAI-BEYC HA CBPOICHCKN KOMIIAHHH. 10Ba ce OTHACH OCOOCHO 32 CTPATEIMYCCKUSA 32
I'pyrrata cektop Ha (PHHAHCOBUTE YCAYIH, ITOPAAU BB3MOKHOCTTA Ha KPEAHTHH, 3aCTPAXOBATCAHH U
Apyru cpI/IHaHCOBH MHCTUTYUHUH, AHUOCH3UPAHI B APYTH ABPKABH YACHKHA Ha EC, pa H3BBPIIBAT

AI/IpCKTHO ACﬁHOCT B B”bAl"apI/IH HpI/I YCAOBUATA HA CBO6OAHO HpCAOCTﬂBHHC Ha YCAYTH.

CuAHAT2 KOHKYPEHITUA € OCOOEHO XapaKTepHA 3a ITa3apa HAa (DUHAHCOBH YCAYTH, B KOHTO OIlEpHpAT
makon o1 OcuoBHHTE ApyiKecTBa. CACA IPUBATH3AILMATA HA ABP/KABHOTO YIACTHE B OBATAPCKUTE OAHKI
1 32CTPAXOBATEAHH APYKECTBA, B TE3M CEKTOPH IOCAECABAXA 3HAYUTEAHU IIPECTPYKTypupaHus. Jyxan
CTPATErHYecKd HHBECTUTOPU IIPUAOOHXA AAAOBE B IIOBEYETO OT IOAEMUTE ODBATAPCKH OaHKH H
32CTPAXOBATEAHN APYKECTBA, IIPECACABAMKI ATPECUBHI CTPATETUU HA PACTEK U BbBEKAAHE HA MOACPHU
CHCTEMH, TEXHOAOrUN u Ipakrukn. HAKom ObArapcku OaHKM IOITAAHAXA B IIO-IMHPOKH MEKAYHAPOAHU
KOHCOAMAAIIMOHHHN IIPOIECH M TAKA 3HAYUTCAHO CE 3ACHAN TAXHATA ITO3MIIUA HA BBHTPEITHHUA ITa3ap.
OmnpeaeseHn  0OaHKM, COOCTBEHOCT HAa UYKACCTPAHHH (DHHAHCOBH KOHIAOMEPATH, MOMKE A
IIPOABAKABAT Ad HMAT HPEUMYIIECTBEH AOCTBII AO CBEK (DHHAHCOB PECYPC HA KOHKYPEHTHA IIEHA, AOPH
B YCAOBHATA Ha pa3pasmAara ce (PUHAHCOBA Kpu3a. 3aCHAEHATA KOHKYPEHINA BbB (DHHAHCOBUA CEKTOP
MOKE A2 AOBEAE AO oTAmB Ha KameHTH Ha [IKD m Apmeent n mamaasgBane Ha masapHuA UM AfSA. Tesw u
APyTH (PAKTOPH MOTraT Aa 3aCErHaT HEOAArOIPHATHO (PUHAHCOBOTO CBCTOAHUE H PE3YATATH HA

dpuranCcOBUTE MHECTHTYIIH B ['pyrmaTa.

MacoBo HaBAM3aHE Ha aBHOKOMIAHHH OT T.Hap. “Oroaxerer kaac” (low cost) Ha ObArapckus
ABUAIIMOHCH I1a3ap MOKE A2 AOBEAEC AO HAMAAABAHE HA IIPUXOAHMTE HAa aBUOKOMIAHMATA OT I'pymara
barapusa Ep. Baasaoro B cuaa criopasymenne “O1BopeHO HeOE”, IIPH KOETO BCHYKH aBHOKOMIIAHUH,
OTTOBAPAINN Ha EBPOIEHCKUTE HOPMHU 32 CUIYPHOCT Ha IIOACTHTE, IMAT PABEH AOCTBII AO OBArapCKusi
ABMAITMOHCEH ITa3ap MOMKE Ad AOBEAE AO HAMAAfBAHE HA IIPHXOAUTE HA ABHAITMOHHHAT IIPEBO3BAY B

I'pymara.

HapacrsammaTa KOHKYPEHITHA MOKE Aa 3aCErHe HC6AaFOHpI/IHTHO u Apyru Omsmecu Ha ['pymara:

IIPOU3BOACTBOTO M THProBUATA C TOPOBE M XUMHUKAAM.
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B pesrome, masocTauAT Omsnec Ha I'pyrraTa cpera CMAHA KOHKYPEHIIHA KAKTO OT CTPAHA HA FOACMH
MYATHHAITHOHAAHU KOMITAHHH, TaKa M Ha IIO-TOAGMH H IIO-MaAKH MECTHH ApyKecTBa. MHOTrO OT
MEKAYHAPOAHHUTE KOHKypeHTH Ha ['pymarTa ca IO-roAeMH M MMAaT 3HAYHUTEAHO ITO-TOAEMH (DMHAHCOBH,
TEXHUYECKH U MAPKETHHTOBH pecypcu OT Te3u Ha I'pymara. Pakropure, KOUTO OIPEACAAT AAAH
ITOTpeOHUTEANTE IIIe U30EPAT IIPOAYKTHTE B YCAYrUTe Ha I'pyliata BKAFOUBAT IIEHA, KAYECTBO HA IIPOAYKTA
1 Ha OOCAY/KBAHETO, PEIyTAIlMA U BPB3KH C KAHCHTHTE. XHUMHMIIOPT OYaKBAa HAPACTBAHE Ha
KOHKYPEHIIAATA B CEKTOPUTE M HA ITA3APHUTE, HA KOUTO OIIEPHUPAT ABIIEPHHUTE MY APYKECTBA M HAMA

FapaHL[I/IH, e FPYHaTa e HOAA*I)p)KEl CBOATA CMAHA KOHKYPCHTHA ITO3UIINA B 6’I)ACH_[C.

DopCcMXKOPHU CBHOUTHA KATO HEOAATONPUATHH KAMMATAUYHU IIPOMEHH, aBapUH U

TEPOPUCTUYHU AKTOBE MOraT ChIIECTBEHO Aa 3aCe€rHaT OusHeca HaA l"pyrlaTa

Peskn kAmMaTHYHE IIPOMEHHM M IPHUPOAHU OEACTBHA MOIaT Aa OKAKAT HEraTHMBHO BAHAHHE BBPXY
AOOHMBA HA 3bPHEHH KYATYPH, KOETO Ad 3aCErHE HEOAArONPHUATHO 3bpHEHHA OmsHec Ha L'pyrraTa, BKA.
ToBapoobopora Ha IlapaxoactBo BPII, xakto m Aa 3arpyamsaT moracsasane Ha ornycHatute ot LIKDB
KPEAUTH Ha CEACKOCTOIIAHCKHTE IIPOM3BOAHTEAH. BaormaBame Ha AOOHMBHTE OT CEACKOCTOITAHCKA
ACﬁHOCT, CBT)p3aHI/I C HC6AaI‘OHpHﬂTHI/I KAUMATHUYHU HpOL[CCI/I, BPCAI/ITCAH HAHN I10 ApyI‘I/I HpI/I‘-II/IHI/I
MOKE Ad AOBEAEC AO IIPOCPOYMA HA B3EMAHHATA, CBBP3AHU C IIPOAAKOHIE HA TOPOBE C OTAOKEHO
IIAAIAHE W KATO PE3YATAT HAMAAABAHE HA IIPHXOAHTE Ha L'pymara oT IPOHM3BOACTBO M THPrOBHA C
XUMHYECKH TPOAYKTH. HacTpiBanero Ha 3HaunTeAHH IO MaIad 3aCTPaxOBATEAHH CBOMTHA MOTaT Aa
AOBEAAT AO 3aTPYAHEHHA 32 ApMeEell IIPH HSIAAINAHE Ha OOC3INETEHHA, HE3aBUCHUMO OT
IIPE3aCTPAXOBATEAHATA CTPATErHA Ha APYKECTBOTO. MI3BBpIBAaHE HA TEPOPUCTHYHU aKTOBE II0 OOEKTH
Ha ABUAIMOHHUSA, PEYHHA U MOPCKHA TPAHCHOPT B PETHOHA MOKE A2 AOBEAAT AO HAMaAfBAHE HA
ITBTHUKOIIOTOKA U Tpaduka U AO 3aryOM 3a APYMKECTBaTa OT TPAHCIOPTHHA OTpachbA Ha I'pymara:
brearapus Ep, kaxro u [Tapaxoactso BPII. AefiHOCTTa Ha TOCACAHOTO MOKE Ad O'bAEC HEOAATOIIPUATHO
3acerHarta U OT IPOMAHA B ITAaBaeMOcTTa Ha peka Aymas. M ABere KkpaffHOCTH — KPHTHYHO HHCKO U
KPUTHYIHO BUCOKO HHBO HA PEKATA €A U3KAIOYHTEAHO ITPOOACMATHIHH 32 KOPAOOIIAABAHETO, THI KaTO B
pe3yATaT Ha 3aTPYAHEHATAa HMAM  HM3LAAO TIPEKPATEHA HABUIAIUA CE YBEAHYABAT PA3XOAUTE Ha

APYAKCCTBOTO, A IIPUXOAUTE HAMAAABAT.

ITpaBara ma I'pymaTa BBPXy omnpeAeAcHU O0EKTH C HAIMOHAAHO 3HAUEHHE MOTaT Aa ObAaT

IIPEKPATEHU IIPU HEUITBAHEHUE HA 3AABAKEHUATA 110 CbOTBETHUTE KOHIIECUOHHU AOTOBOPU

BroArapckara AbppiaBa € IPEAOCTaBHAA Ha ABIIEPHOTO Ha I'pymata Ha XUMHMIOPT APYHKECTBO
“I'lpoyuBane u Ao006uB Ha HedT U ra3” AA KoHecun 3a A0OUB Ha cypos Hedt. I'pymara e crpana u 1o
AoroBop 3a konmecua Ha “Ilpucrammmmen tepmumuas Aecropt”’, karo uact or “Ilpucrammie 3a
OOIIeCTBEH TPAHCIIOPT C HAIIMOHAAHO 3HadeHHEe Bapna”, AOroBOpH 3a KOHIIECUM Ha PEYHHU
IIPUCTAHUIIHE TEPMHHAAM, KAKTO M IpuTexaBa AAA0BO ydactue ot 40% B komcoprmyma “@pamopr
Tynu Crap Espronopr MeHHAKMBHT, CIIEYEAHA KOHIIECHATA Ha AeTHINaTa BbB Bapma m byprac.
[Ipurexasannre or I'pymara koHiecmm ca 3a pasamdeH Cpok (MexAy 7 m 35 roamnm), HO 1Ipu
HEU3ITbAHCHHE Ha 3aABAKEHHATA II0 CBOTBETHHTE AOTOBOpH (HAIIp. IIPH IIPEyCTAHOBABAHE 32
OIIPEAGACH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBINECTBEHO HEU3ITbAHCHHE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTUTAHE Ha OIPEACACHH AOTOBOPEHH IIapaMEeTpH,
Bb3 OCHOBA HAa CBACOHO pCIICHHE H AP.) OBArapckata AbP:KaBa MOXKE IIPEACPOYHO Ad IIPEKPATH

KOHIICCHUUTEC. He e mskaroueno u ITOCACABAIIIO C’bAC6HO OCITIOpBAaHC OT TPCTHU AWIA HA KOHIICCHOHHH
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AOTOBOPH KAaTO HE3aKOHOCHOOPa3HH. 3arydara Ha KOHIICCHOHHH IIpaBa OT I'pymara Moxke Aa Okaxe

CBITIECTBEH HEraTHBEH e(PeKT Ha HeliHATA ACHTHOCT.

CrazBamero Ha 3AKOHOAAQTEACTBOTO IIO OIIA3BAHE HA OKOAHATA Cp€AA M3NCKBA IIOCTOAHHU
Pa3xoAn W AHIaKHMEHTH OT CTpaHa HA prHaTa, KaTro HECIIa3BaHE€ HAa HOPMATHUBHHUTE
3AABAKEHHUA MOXKE Aa AOBEAE AO 3HAUYUTECAHHN HAKA3AHNA U CIIMPAHE HAa OCBHIINECTBABAHECTO HA

AEMHOCTH

Exoaormunoro 3aKOHOAAQATEACTBO Ha PCHy6AI/IK2. BBAFQPHH HU3HUCKBA OT APYKECTBATa Aad HpCAHpI/ICMaT
PpeArIIa MECPKHI OTHOCHO IIPCAOTBPATABAHE, KOHTPOA 1 HAMAASABAHC HA PA3AMYIHUTC BUAOBC 3aMbPCABAHC
Ha OKOAHATa cpeAa. IToAmTuKaT2 HA prHaTa € Aa CIta3Ba CTpI/IKTHO BCHUYKIT HOPMATHUBHU 3aABAXKCHUS I
OFpﬁHI/ILICHI/IH, CB”bpSaHI/I C OIla3BaHE€ Ha OKOAHATa cpeAa, KOETO € CB”bpSaHO C IIOCTOSSHHM paSXOAI/I,
BKAFOYHUTCAHO IIO ITAAHHUPAHC, MOHHUTOPHUHI H OTYCTHOCT, IIPHUBCKAAHEC M IIOAABPIKAHC HaA
C”bOp"b)KCHI/I}ITa B CBHOTBECTCTBHUC C HU3HCKYCMHTEC CTaHAapTI/I nu HOpMI/I, pCKyATI/IBaLII/IH Ha TCpCHI/I H T.H.
HesaBucumo or TIPCAIIPUCTUTE ACﬁCTBHH, aKO prHaTa 6’BAC Ipyu3HaTa 32 OTTOBOPpHA 32 NMPHUYHNHABAHC
Ha €EKOAOIHYHM ITICTH, TA IIE CACABA AAd 3aITAATH O6CSLT_ICTCHI/IH U IAOOU B 3HAYMTEAEH pﬂSMCp, HAKOMU
HEUHU ACﬁHOCTH MOoraT Aa 6"bAaT TIPCYCTAHOBCHH, KOCTO MOKE CHIIMCCTBCHO Aa 3aCCTHC CI)I/IHaHCOBOTO "

CBbCTOAHUEC 1 OHCpaTI/IBHI/I pCSYATﬁTI/I.

I'pymara mo>xe Aa He ycmee Aa (pUHAHCHpA IAAHHMPAHUTE CU KAIIUTAAOBH PAa3XOAU H

HHBCCTHUITITH

busnecure ma I'pyrara M3nMCcKBAaT CHINECTBEHN KAIIUTAAOBH Pa3XOAH, BKAIOUHTEAHO IIPOHU3BOACTBEHH,
EKCITAOATAITMOHHHU, MAPKETHHIOBH, IO OITa3BaHE HAa OKOAHATA CpeAu U Ap. I'pymara ma Xummmrmopr
OYAKBA 3HAYUTEAHA YACT OT TE3U PA3XOAH Ad OBAAT (PHUHAHCHPAHH OT COOCTBEHN cpeAcTBa Ha ['pymara.
[1pn mHEOAArOIpHUATHA HKOHOMHYECKA KOHIOHKTYPA M HACTBIIBAHE HA APYIM HEOAATOIPHATHH CHOUTHA
MOJKE Ad Ce HAAOKH (DMHAHCHPAHE Ha TE3N PAa3XOAM IIPEHMYINECTBEHO OT BBHINHHU u3tounuru. Hama
CHI'YPHOCT AAAN BBHIIMHO (DHHAHCHPAHE IIE MOKE Ad OBAE IPHUBACUCHO IIPU IIPUEMAHBU YCAOBHAL
Moixe aa ce Haroxn I'pymara Ha XUMHUMIIOPT Ad PEAYIIHPA TAAHHPAHUTE CH KaIIUTAAOBH PA3XOAH U
MHBECTUIINH, KOETO OH 3aCerHaAO HEOAATOIPUATHO OIEPATUBHUTE PE3YATATH U (PHUHAHCOBOTO

cpcTodanne Ha ['pymaTa.

®duraHCcOBUTE Pe3yATATH HA I'pymara 3aBHCAT OT LIEHHMTE HA PEAUIIa CypOBUHHU (KAaTO CypOB

METPOA, HE(PTONPOAYKTUTE, 3HPHO, MACAOAAMHU CEMEHA, PACTUTEAHU MACAA ¥ AP.) X BAAyTHHUTE

KypcoBe

PuHAHCOBOTO CBCTOSHHE U PE3YATATHTE OT ACHHOCTTA HA I'pymaTa ce BAHAAT OT Ia3apHHUTE IIEHH Ha
CypoBHA IIETPOA, TOPHBATA H HE(PTOIPOAYKTUTE, KOHTO Ca IIPEAMET Ha MEKAYHAPOAHO TBHPCEHE H
IIPEAAATAHE B PASAIYHHU APYrH (pakTopy M3BBH KOHTpOAa Ha I'pymara ma XuMummoprt. B mocaeannre
TOAMHHI U OCODEHO IIpe3 HACTOAINIATA T€3N IEHH IITHPOKO Bapupart. [ IpoAbAKHTEACH CITAA HA IIEHNTE HA
IIETPOAHUTE IIPOAYKTH MOKE Ad AOBEAE AO HAMAAfBAHE HA IIPUXOAHUTE Ha ABINEpHOTO Ha Emurenta
ApyxectBo “IIpoyusane um Ao0uB Ha HedT H raz”. B AomrpAHeHME, M3MeCTBAHE HA ITOTPEOHTEACKOTO
THPCEHE B IIOCOKA KbM APYTH CHEPIHIHH H3TOYHHIIH, IIOPOACHO OT TAODAAHA KPH3a Ha IIa3apa Ha
HeTOIIPOAYKTH, OM MMAAO KATO ITOCACAHIIA CBIIECTBEH HEOAATOIIPHUATEH e(EKT BBPXY IIPUXOAUTE Ha
“Ilpoyuane u A0OuB Ha HedT M Ta3” n pecuekTuBHO, Ha ['pymara. B cpimoro Bpeme pasxoanre 3a

rOpHUBA Ca BAKHO PA3XOAHO IIEPO 32 TPAHCIIOPTHUTE KOMITAHNK Ha I'pymara.
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BoaarmanOCTTa Ha MEKAYHAPOAHHTE IIEHH Ha 3BPHO, MACAOAANHH CEMEHA, PACTHTEAHN MacAa M Ap.
OKa3BaT BAHAHUE BbPXY IPUXOANTE U I1e9aA0aTa Ha 3bpHEHH XpaHU BbArapus, kKaTo 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 ABI’KCHHCTO Ha BAAYTHUTC KYpPCOBE, Hal-Bede

AOAap/eBpo).

AeitHocTure Ha I'pymara ca M3A0’K€eHHM HA PHCKOBE, CBBP3aHU C yCAOBHATA B Bharapma m

peruona

prnaTa I/ISB"pr_IBa ACfIHOCT HpCAI/IMHO B B”bAI“leI/IH, KOATO BE€YE € YACH Ha EC, HO AOC€ra ce ¢
KBaAI/IQ)I/IL[I/IpaAa OT MCKAYHAPOAHHUTC HMHBCCTUTOPH KATO HOBOBB3HHUKBAIIL ITa3aP. HOBOB’I)3HI/IKB3H_[I/ITC
HaSﬁpI/I ca CB"bpSﬂHI/I C ITIO-BHMCOKH pI/ICKOBC, OTKOAKOTO HO—paSBI/ITI/ITe Hasapn, BKAIOYHUTEAHO, B HAKON
CAy49aH, ChIICCTBCHU IIPABHHU, HKOHOMMNYCCKH U IIOAUTHYCCKH PHCKOBE (BI/I)KTC IIO-AOAY pasAcAa Puckose

cevpsan ¢ buazapus)

3abapsAne B pacTeka Ha HKOHOMHKATA Ha BbArapus, kKato pesyATaT OT HOAHTUIECKH UAU HKOHOMIYIECKI
dakTopu (BBTPEITHE MAHM BBHIIHI 32 CTPAHATA), IIIE AOBEAE AO CHAaA B TbPCEHETO HA IIPOAYKTHTE M
ycayrute Ha I'pymara. B wactHOCT, passurneTo Ha HETaTHBHA MAKPOMKOHOMMYECKH ITPOIECH (CIIaA Ha
AOXOAHUTE, YBEAHYABAHE HA 0€3pabOTHIATA, 3HAYUTEACH CITAA HA IICHUTE HA AKTUBH, BKA. HEABIKIMUI
IMOTH, BAOIIIABAHE HA OM3HEC KAMMATa M OYaKBAHHATA, OOINA MAKPOMKOHOMUYECKA HECTAOMAHOCT U

T.H.) B CTpaHaTa MOKC Ad AOBCAC AO ITPCKH MAN KOCBEHI 6(1)6KTI/I BBHPXY KOMITAHUH OT prnaTa, KaTo:

BaormaBane Ha KpeANTOCIOCOOHOCTTA HA YaCT OT KaneHTHTe Ha llenTpasna xoonepatuBHa OaHKa U AO
YBEAUYABAHE HA A€AQ HA IIPOOAECMHHTE KPEAUTH B HeHHUA mopTdeiia. ChITo Taka, 3HAYNTEACH CIaA B
LIEHUTE HA HEABIKHMUTE MMOTH MOMKE Ad ObAE IPUYHHA 32 OOE3IEHKA HA YaCT OT OOE3IICUCHHATA,
npuetu ot LIKDB. Peanna dakropn, BRAFOUNTEAHO PEryAATHBHHU IIPOMEHH, MOTAT Ad IIPUHYAAT bankarta

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

HamaasBage Ttemma Ha paCTCH{ Ha OCI/IprI/ITCAHI/ITC BHOCKM B IICHCHOHHUTE CpOHAOBC (HafI—BC‘IC

AOOPOBOAHHUTE, HO CHINO U HPU 3AABAKUTEAHUTE),

HamaasBane KxeAaHMETO M BB3MOKHOCTTA 32 YACTHHM M OM3HEC IIbI yBaHWsd, OIPaHNMYIABAHC HaA
TOBapOO60pOTa I IIOKYIIKHTE (B T.9. HA BHOCHH CTOKI/I) n Ap. Onxa ce OTpaSI/IAI/I HEraTUBHO Ha OM3HECa

HA TPAHCIOPTHUTE KOMIAaHUHU B ['pymara.

Hebaar OHpI/I}ITHI/ITC HOAUTHYECKM WAM HKOHOMHYECKH ChHOWTHA B Apyr 148 HCHTpaAHO A
HSTO‘IHOCBpOHCfICKI/I CTpaHK MOraT Aa UMaT 3HAYUTCAHO HCIATHBHO BAMAHHNC BBPXY, OCBCH 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, YC HOBOBB3HHUKBAIIMUTE IIa3apu CC€ IIPOMCHSAT

Obp30 1 HHPOPMAITHATA, CPABPIKAILA CE B TO3H AOKYMEHT MOKE ObP30 Aa OcTapee.

YcnexsT Ha I'pymmara 3aBucu or HeliHUA T.HApP. “KArOU0B” mepcoHas. Ako I'pymrara He ycmee Aa

NpPHUBAEYE U 3AABPIKH OIIUTHU U KBAAMDUITMPAHN KAAPH, HEHHUAT OU3HEC MOXKE AQ ITIOCTPAAA

HN3HCCHT H IT N CHUM Ha4YM Ha CTCIICH IIPMMHOCA H 1T H )71 HIT;
busnecnr a I aTa € 3aB B 3HAYHUTCAHA CTCIIC oT oca a O E€ACAEC opo A a,
y4qacTBaiu B praBI/ITCAHI/ITC u KOHTpOAHI/I opr AHU 1 BUCIINA MCHHAXMDBbHT HaA prnaTa Ha XI/IMI/IMHOPT

n Ha OCHOBHHUTE ABIIEPHH APYKECTBA M B HAM-TOAAMA CTEICH OT H3I'TBAHHTCAHHTEC AUPEKTOPH Ha
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I'pymara ma Xumummnopr. Hama curypHocT, 9e ycAyruTe Ha TO3H “KAIOYOB™ IIEPCOHAA IIE OBAAT U 32 B
Obacrie Ha pasmoArokenne Ha I'pymara. Komkypennmsara B boarapmsa mexay paboropareamre OT
puHAHCOBUA U APYIM CEKTOPH 32 KA4EeCTBEH IIEPCOHAA € MHOIO CepHO3Ha. YcIexbT Ha I'pyrara e
3aBHCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Aa 3aABpiKa M MOTHBHpa Te3n Auia. Hepbamomxnocrra Ha
I'pyrraTa A2 IIOAABPKA AOCTATHYHO OIMTEH U KBAAM(PUIIMPAH IIEPCOHAA 32 MEHHUAKBPCKH, OIIEPATHBHI
I TEXHUYCCKH ITO3UIIMN MOMKE A4 HMa 3HAYUTEACH HeOAarompuAteH e(eKT BBPXy ACHHOCTTA HA
I'pyrrata Ha XHUMHMITOPT, OIEPATHBHUTE PE3YATATH M (PHHAHCOBOTO My ChcrofHue. llomacrosrmiem

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

3aCTanOBaTeAHOTO IIOKPUTHUE HA AeﬁHOCTTa W AKTHUBUTEC HA prr[aTa MOZ>KE€ Aa CE€ OKaXeE

HECAOCTATBYHO

CTpCMC)K’BT Ha prnaTa Ha XI/IMI/IMHOPT c Aa HOAA"bp}Ka AACKBAaTHA 1 KUKOHOMMXYCCKH C(bCKTI/IBHa 3alTTa
Ha aKTUBUTC 1 AeﬁHOCTI/ITC Ha FPYHQ_TQ_. Hsma CI/II'ypHOCT 063‘{6, qc SHCTanOBaTCAHOTO HOKPI/ITI/IC e ¢
AOCTATPYHO, 3a Aa IIOKpHC B 3aAOBOAHTCAHA CTCIICH CBCHTYAaAHHTC 32.I'y6I/I IIpyu HACTbIIBAHC Ha
SaCTanOBaTCAHI/I C"b6I/ITI/I}I, HaHpI/IMCp HPOHSBOACTBCHI/I aBapI/II/I, HpCK"bCBaHe Ha ACfIHOCTTa, HpHpOAHH

OEACTBUA U EKOAOTUYHUA ITICTH.

prnaTa Ha XI/IMI/IMHOPT ori€epupa B CHAHO pEryAnupaHna Cpc€Aa U IIPOMEHU B IIPHUAOKHMOTO
3aKOHOAATEACTBO, B TBbAKYBAHETO HAU IIPAKTHUKATa IIO IIPHUAATAHE HA 3aKOHOAATEACTBOTO, MAU
HeC’LO6paS}IBaHeTO HaA prnaTa C TOBA 3aKOHOAATCACTBO MOraTrT Aa OKa’>XaT CBhIOECCTBCH

HebAaronpuATeH e(peKT BbPXy HETr0O

BT)BC)KAZIHCTO Ha HOpMaTI/IBHI/I OFpaHI/I‘ICHI/I}I oT CTpaHa Ha B%ArapcxaTa HapOAHa OaHKa MOXKe Ad
OTpaHUYN BB3MONKHOCTHUTC HaA L[CHTpaAHa KOOIIEpaTuBHA Oamka 32 pacTeix. HC6A3I‘OHpHHTHI/I
HN3MECHEHUA B 3aKOHOAATEACTBOTO (HaHpI/IMep HaAMAAABAHETO HMAU HpCMaXBaHCTO Ha AAQHDYHHUTE
obAeKkueHN 32 OoCUrypsABarmuTe ce) Omxa AOBEATT AO OTAHUB Ha CPCACTBA OT IICHCHOHHO OCHTYPHUTCAHATA

CHCTEMA, KOCTO ITI€ CE OTpaSI/I HC6A21FOHpI/IHTHO Ha IICHCUOHHHUTE KOMITAHUH B prnaTa.

[IpomsAna Ha ITOAMTHKATA Ha ABPrKABATA 110 OTHOIICHHE HAa IIPEAOCTABEHHUTE KOHIIECHH 32 AOOHB Ha
HecpT U a3 O UMAAO HETATUBHO OTpaKEHHUE BBPXY ACHHOCTTa Ha ApyxecTBoTO “IIpoyusane m AODUB

Ha Hedpr U Ta3”.

HpOMHHa Ha ITOAHUTHKATA Ha ABPiKABaTa IIO OTHOIICHHC HA CMCCBAHCTO HaA 6I/IOI‘OPI/IB2. C TropmBa OT
HC(i)TCH HpOI/ISXO,A,, KaKTO 1 CB%pSaHI/ITC C TOBa yTBT;pACHI/I CpOKOBC B HOpMaTI/IBHI/ITC AKTOBC, oM MMAAO

HETATHUBEH e¢DEKT BbPXY OBACIIIUTE IPUXOAT HA “3bpHEHN XpaHU buarapma’” AA.
y

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

HE AOCTATBHYHO €(PEKTUBHA

CrocobnocTTa Ha I'pymara ma XuMHMIOPT Aa OTrOBaps HAa H3NUCKBAHUATA HA BCHYKH IIPHAOKHMA
3aKOHM M IPaBHAQ AO TOAAMA CTEIIEH 32aBUCH OT Cb3AABAHETO M IOAABPKAHETO Ha CHCTEMHU U
IIPOIIEAYPH 32 CHOTBETCTBHE ChC 3aKOHHTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT U IIPEAOCTABAHE
Ha nHAOpPMAIUA, KAKTO U OT CIHOCOOHOCTTa Ha BMuTeHTa Ad 3aABPKU KBAAU(UIIHPAH IIEPCOHAA IIO
IIPUAAraHE HA PETYAATUBHHATE M3MCKBAHHA U 32 YIIPABACHHE Ha pucKa. MeHMAXMBHTHT Ha ['pymara Ha
XAMHMIOPT HE MOKE Ad FAPAHTHPA HA ITOTCHIIMAAHUTE MHBECTHTOPH, Y€ TE€3W CUCTEMH U IIPOIICAYPHU

ca HarbAHO edbextuBHU. ['pynmara ma XuMHMIIOPT € OOEKT HAa MHTCH3HBEH HAA30pP OT PEIYAATHBHUTE
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OpraHM, BKAFOYBAIIl PEAOBHH IIpoBepkn. B cAyuail Ha ACHCTBUTEAHO MAM IIPEAIIOAAIAEMO
HECHOTBETCTBHE C IPaBrUAaTa, I pymaTa Ha XuMUMIIOPT MOKe Aa ObAE OOEKT HA PA3CACABAHE B PAMKHTE
Ha aAMUHUCTPATUBHU U CBAECOHH IIPOM3BOACTBA, KOMTO MOTAaT A HMMAT 32 PE3YATAT HAAATAHETO HA
3HAYUTEAHN HAKA32HUA HAH BOACHETO HAa CHACOHH A€AA CBHC 3HAYUM HHTEPEC, BKAIOYHTCAHO OT
KAreHTH Ha I'pymara ma XmMummoprt 3a oOesmiereHud. Befko oT Te3nm oOCTOATEACTBA MOKE Aa HMa
3HaYnTEAEH HeOAaronpuATeH edeKkT BBpXy AedHocrTa Ha ['pymara ma XuMuMmMIopr, UMHAXKA Ha

APY/KECTBOTO, PE3YATATHTE OT OILlEpAHUTE U (PHHAHCOBOTO My CBCTOSHHE.
OO6mu puckose
Hopopb3HuKBamu ma3apu

MuBectrToprTe Ha HOBOBB3HHUKBAIIHUTE I1a3aPH, KAKBBTO € DbArapms, TpsAOBa Aa Ch3HABAT, Y€ TE3U
I1a3apy ca OOEKT Ha IIO-TOAAM PHCK OT TO3M Ha IIO-Pa3BUTHTE IIa3aPH, BKAIOYBAII B HAKOM CAYYAN
3HAYUTEAHN IIPABHH, HKOHOMUYECKH U IIOAHTHYECKH puckoe. OcCBeH TOBa HEOAATOIPHATHOTO
ITOAUTHYIECKO HAM MKOHOMHYECKO PAa3BUTHE B ADYIH AbP/KABU OM MOTAO Ad MMa 3HAYNTEAHO HETaTUBHO
Bausane Bbpxy DbBIl ma boarapusa, neiimata BbHIIHA TBPIOBHA M HKOHOMHKA KATO IIAAO.
MuBecturopure TpAOBa Aa IPOABABAT OCOOEHO BHUMAHHE IIPH OIICHKATA HAa CHIIECTBYBAIIIITE PUCKOBE
U TpAOBA Aa B3EMAT COOCTBEHO PEICHHE AAAH, IIPH HAAMYHETO HA TE3M PHCKOBE, MHBECTUPAHETO B
AKITIHTE € ITOAXOAAIIO 32 TAX. Haii-00mo kazaHO, MHBECTHPAHETO B HOBOBB3HHUKBAIIM IIa3apH €
ITOAXOAAITIO €AMHCTBEHO 32 OIHUTHH HMHBECTHTOPH, KOHTO HAITBAHO OIICHABAT 3HAYECHHETO Ha
rocodenure puckose. MmuBecruropure TpAOBAa  CHINO Ad HMAT IIPEABHA, Y€ YCAOBHATA HA
HOBOBB3HUKBAIIIUTE I1a3aPH CE IIPOMEHAT OBP30 M CAEAOBATCAHO 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 MO-MAAKO HHMOPMAIUA 3a OBATAPCKHA ITa3ap Ha IICHHI
KHIUKA, OTKOAKOTO € HAAUYIHA 34 APY/KECTBA HA APYTH I1a3apy Ha IIEHHU KHIKA. Bce orme nma nsectna
pasAnKa B PEIYAMPAHETO U HAA30PA HA OBATApCKUA I1a3ap HA LICHHHU KHIDKA, (BBIIPCKN IIPUAATaHETO HA
EBPOIECHCKUTE AUPEKTUBU B Ta3U ODAACT), U B ACHCTBHATA Ha MHBECTHTOPHTE, OPOKEPHTE U APYIUTE
[Ta3apHN YYACTHHIH, B CpaBHeHne c masapute B 3amapHa Espoma n CAILlL Komwmcnara 3a ¢puaamcoB
HAA30pP CAGAU 32 PA3KPUBAHETO HA MH(MOPMAINA U CIA3BAHETO HA APYTHTE PErYAATHBHH CTAHAAPTH HA
ObArapcKuA I1asap Ha I[CHHH KHIKA, 32 CIIA3BAHETO HA 3aKOHNTEC M M3AABA HAPECAOH M YKA3aHHA 34
3aABAKEHUATA OTHOCHO PasKpUBaHE HA MH(OPMAIIUA, THPIOBUATA C IEHHU KHIDKA IPU HAAUIHETO HA
BBTpEITHA HHPOPMAIINA 1 APYIH BBIIPOCH. Bee mak e Bb3MOMKHO Ad MMA TIO-MAAKO IIYOAMYHO AOCTBITHA
nH@OpMannf 32 OBAAPCKUTE APYKECTBA, OTKOAKOTO OOMKHOBEHO CE IIPEAOCTABA Ha PA3IOAOKEHHE HA
MHBECTUTOPHUTE OT IYOANYHHTE APYKECTBA HA APYIHUTE IIa3apH Ha IICHHH KHILKA, KOCTO MOXKE Ad Ce

OTpa3I/I Ha II€HaTa Ha AKHI/II/ITC.

Brarapckara ¢poHAOBa Gopca € 3HAYUTEAHO II0-MAAKA U II0-CAA00 AMKBHAHA OT IIa3apuTe Ha

IEeHHU KHI>KA B HAKOU APYTH ABPrKaBU

brarapckara dpomaoBa Oopca e 3HAYUTEAHO ITO-MAAKA M ITO-CAA0O AMKBHAHA OT ITa3apHTE HA IEHHU

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

B xpas ma gerspproTo TprMeceune Ha 2017 1., aknimm Ha 100 ApysecTBa ca perHCTPUPAHH 32 ThPrOBUsA

Ha OcHoBHuA mazap Ha bPDB, 6 or KouTO ca perncrpupann 3a Thpropus Ha cermeHT Premium, 80 Ha
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cermenT Standard n 14 Ha cerMeHT 32 APYKeCTBA CbC CIICIIMAAHA HHBECTUIINOHHA I1eA. OTACAHO aKIiN
Ha 227 ApyMKeCTBa Ca PErHCTPHUPAHH 32 THPrOBHA HA AATEPHATHUBEH I1a3ap, OT KouTo 186 Ha cermeHT 32

akrun, a 41 ca perucTpupaH Ha CETMEHT 32 JKECTBA ChC CIIEITMAAHA MHBECTUIIMOHHA ITCA.
,a4l ETUCT EIMEHT 32 A €CTB e A ecT eA

KbMm kpas Ha gerBppTOoTO TpuMeceune Ha 2017 1. masapHaTa KarnTaAn3arysa Ha APYKeCTBATa, ThPIYBAHHI
na OcuoauA nasap Ha bODb, Bp3anza ma 2,303 MApA. AeBa (cermenT axkmmu Premium), 19,350 mapAa.
Aea  (cerment aknmn Standard) m 0,700 MApA. AB. (CerMEHT 3a APY/KECTBA CBC CIICIIHMAAHA
nuBecTUIMOHHA IieA). OTAEAHO, ApykecTBaTa, ThpryBanu Ha CerMeHT 32 akiuu Ha AATCPHATHBHIA
maszap, umMatT kanurasusanusa B pasmep Ha 0,896 MApA. AB., a Te3u ThpryBann Ha CerMeHT 3a APYKECTBa

ChC CIIEIIUAAHA MHBECTUIIMOHHA I1eA Ha cbimud masap — 0,372 MAPA. AB.

ChIIeBpEMEHHO, MHOIO MAABK OpOH APY/KECTBA IIPEACTABAABAT TIOAAMA YACT OT IIa3apHaTa
KAITNTAAN3AIHA U 3HAYHTEAHA YaCT OT ThpryBaHuTe obemu Ha bbAarapckara ¢pomaosa 6opca. Huckara
AMKBHAHOCT BOAH M AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap, KOHTO CBIIO
TaKa € VA3BUM OT CIICKYAATHUBHA ACHHOCT, THH KATO AHKBHAHOCTTA € OOMKHOBEHO TOAKOBA HIFICKA, Y€
LIEHUTE MOIaT Aa O'bAAT MAHUITYAHPAHH OT OTHOCUTEAHO MaAKH CACAKH. CAEAOBATEAHO, HAMA rAPAHIINA,
Ye AKIMHTE IIE CE THhPryBaT aKTHBHO, KATO aKO TOBA HE CTaHE, BOAATHAHOCTTA HA IICHATA MOKE Ad

HapacHe.
Puckose, cebp3anu ¢ bparapus
IToanTHueckn puCKoOBe

B YCAOBHATA HA BCC OIIC HCOTIOYyMSABAINIA MKOHOMHYCCKA KPH3a, OOHMYANTHUTE ITOAUTHYECCKHA PHCKOBC
HMAT AOITBAHUTEAHA TEKECT, I/ISPHSHBQH_IQ CC B HaBpCMCHHaTa n aACKBaTHA peaKLII/IH Ha ITIOAUTHYECCKUTE

CTPYKTYPH, 3aKOHOAATCAHATA 1 U3ITBAHUTECAHATA BAACTH KbM NKOHOMHYICCKATA OOCTAaHOBKA.

CpeA ITOAUTHYECKHTE PHCKOBE €A I YCIIEIITHOTO ITPOAbAMKABAHE Ha HHTErpupaneTo Ha buarapua B EC.
[Ipmemanero Ha crpamara mum B EC Aermtummpa, Kakro HKOHOMHUYECKHTE pedpOpMH, KOUTO OfAxa
IIPEAITPHETH B NMETO HA MHTEIpanuATa Ha crpaHata B OOIIHOCTTA, TaKa U HAKOU CAADOCTH, IIPOABEHH
IT0 BpEMe Ha IIPEXOAA KbM IIa3apHA HKOHOMHKA U ACMOKpAaTH3anuf. BpaemuaT pacreix Ha HKOHOMUKATA,
BCE I1AK, III€ IIPOABAKH Ad 3aBHCH OT MOAMTHYECKATA BOAA 32 IIPOBEKAAHE HA HKOHOMIYECKH pedpopME
U BBBEKAAHETO Ha Hal-A0OpuTe masapHu npaktukn Ha EC (B ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 32
IIPEOAOASIBAHE ‘HA Kpr3aTa (B KPATKOCPOUCH ITAAH) IIPU 3aIIa3BaHE HA pasyMHATa (PUCKAAHA ITOANTHKA.
CriocobHOCTTa Ha MPAaBUTEACTBOTO Ad IIPOBEXKAA pedpOpMHTE HA CBOH PEA 3aBHCH OT CTEIIECHTA, AO
KOATO YAEHOBETE Ha IPABUTEACTBOTO MOTAT Ad IPOABAKAT YCHAHATA CH B IIONYAAPU3UpAHE Ha
HacToAmara pepopma, OCOOEHO B YCAOBHATA HA MKOHOMHYECKA HeolpeAeAeHOCT. IIpes mocaeanmre
TOAMHH ITOAUTHYECKUSA KUBOT B CTPaHATA ¢ OCAA3AH OT HECTAOMAHOCT — M30PaHUTE IPABUTEACTBA HE
MOTAT A2 AOBBPIIAT MAHAATA CH U CE PEAYBAT CbC cAyxeOHH kabuuern. [Ipes mapt 2017 r. B crpanara ce
IIPOBEAOXA IIPEACPOYHH ITAPAAMEHTAPHH H300pM, CAEA KOHUTO HMa H3BECTHH OYAKBAHUA
HOBOC(POPMUPAHOTO KOAAUIIMOHHO IIPABHTEACTBO A2 ObAe mmO-crabmanO. C OraeA Ha BCHYKO TOBa,

ITOAUTHYICCKHUAT PUCK B CTpaHaTa OCTaBa ITOBUITICH.

Hacrosmara ObArapcka MOAMTHYECKA CHCTEMA € yA3BHMA OT (PPArMEHTHPAHOCT HA ITOAHTHYICCKHTE
CHAH (4ECTO ITOPOACHA OT IIPECACABAHE HA AMYHH UAH BBHIITHH HHTEPECH), HKOHOMIYECKH TPYAHOCTH,
HEAOBOACTBO OT pedopmata U 4uAeHCTBOTO B EC, TOpaAm HEPEAAHCTHYHN OYAKBAHHUSA, KAKTO H

COITrMaAHAa HECTAOMAHOCT U HPOMCHI/I B IIOAWTHKATA HaA HpaBI/ITCACTBOTO, opraﬂﬂsnpaHaTa HPCCTI)HHOCT
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1 KOPYIIIHATA, BCAKO OT KOUTO MOKE A MMa 3HAYUTEACH HeOAaronpuareH edeKkT BbpXy AeHHOCTTA Ha

I'pynara Ha XuMUMIOPT, ONIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO MY ChCTOAHUE.

HNxonomuueckn puckKose

ToBa ca puckoBere OT MAKPOMKOHOMHYECKH CBTPECCHHA, KOHTO MOTAT Ad C€ OTpasdT Ha
MKOHOMHUYCECKHA PAaCTEX, AOXOAHTE HAa HACCACHHETO, TBPCEHETO M IIPEAAATAHETO, II€9aAdnTe Ha
HMKOHOMHYECKUTE CYOEKTH U Ap. DbArapns mMa HKOHOMHKA OT OTBOPEH THII M Pa3sBHUTHETO N 3aBHCH
IIPAKO OT MEKAYHAPOAHHTE IIa3apHHU YCAOBHA. B TO3m cmmcbA paspasmaara ce ot cpeaara Ha 2008
TOAMHA CBETOBHA MKOHOMHYECKA KPH32a CE OTPa3ABa HErATUBHO Ha CTOITAHCKATA KOHIOHKIYPA B CTpaHATA,
Ha-BeYe IO AMHNfA HA HAMAAfBAHEC HA H3HOCA M CIIAA B IIPUTOKA HA UYIKAH KAIIHTAAH, KOCTO
pedAeKTHpa BBPXY MHBECTHIIMOHHATA aKTUBHOCT, HUBOTO Ha Oe3padOTHIIA, AOXOAUTE M BBTPEIIHOTO
rorpedAeHme. ToBa AOBEAE AO OTPHUIIATEAEH PEAACH MKOHOMUYECKH pacTek. OTpHIIATEAHHAT PbCT HA
BBIT or 3,5% mpes mppsoTto Tpmmeceune Ha 2009 r., 4,9% mnpes sroporo Tpumeceune n 5,4% 3a
TPETOTO TpHMecedne AoBeAe A0 pemecus mpes 2009 r. boarapckara mxkoHOMMKa OCIe 3acerHara Ot
cBeTOBHATa (DMHAHCOBA KPM3a C M3BECTHO 3aKbCHEHUE, OCHOBHO 110 AMHHSA Ha CBHBAIIIOTO CE BBHIITHO
IIOTPEOACHHE M PA3KO HAMaAEAHTE (PUHAHCOBH ITOTOIM KbM CTpaHaTa, BKArounteAno u [TYV. Tesn
dakTopH, HapeA CbC CBHBAHETO M HA BBTPEIIHOTO HOTPEOAEHHE, AOBEAOXa A0 3.6% orpuiareseH
peaaen Temn Ha uamenenne Ha bBIT mpes 2009 r. ITpes 2010 . 2011 r. 6e ordeassan crorBeTHO 1.3%
n 1.9% moaoxnTesen peasen roaurie Temn Ha usmenenne Ha bBII. I1pes caeapamnre roansm, Temia
Ha HapactBane Ha bBIT ocrama moAokuTeAHa BeAMYNHA, HO C M3BECTHU KOAcOaHHUA (HAIIpUMEp IIpe3
2012 1. e 6amso 0%). Ilpes 2015 r., Temma Ha mHapactBane Ha bBIT BB3amsa ma 3.6%, a 1o
npeaBapureArn AanHu 1pe3 2016 r. e 3.9% (pekopAeH pesyATaT OT HACTBIIBAHETO Ha IAODAAHATA
kpusa). Prera ma BBIT mpes mocaeAHnTe rOAUHN, HE AOBEAC BEAHATA AO HAMAAEHHUE Ha Oe3paboTHHTE.
Taka 3a 2011 r., mo aannn Ha HCH, koedpunmenra na 6e3padboruma Hapacua Ao 11.3%, kpm kpas Ha
2012 r. HuBOTO Ha Oe3paboruila OTHOBO HapactBa A0 12.3%, a 3a 1aaara 2013 r. e 0TOEAI3aHO OTHOBO
yBeAndenune Ha 0espadorauTe A0 12.9%. Tosu TpeHA 3armouna Aa ce OOpbIla OTIETAHBO eABa mpes 2014
r. (11.4%), xato Ha meceuna Oaza ce 3a0eAA3Ba TEHACHIINA, 33 HAMAASBAHE HA HUBOTO Ha Oe3paboTHIIA.
[Tpes 2015 r.m 2016 1., TO IPOABAKH Aa CHIaAa, Kato Bb3Amu3a Ha 9.1% u 7.6% cpvorBerHO. [Ipes tperoTo
Tpumeceune Ha 2017 1. BBIT pacre ¢ 3.8% crupamo chIOTO TpuUMecedre Ha IIPEAXOAHATA TOAMHA, 2

OespaboTuIiata HaMaAfBa AO 5.8%.

CpIIeBpeMEHHO IIPe3 ITOCACAHHUTE TOAUHI Ce OTOEAA3BA IIOCTOAHEH PBbCT HA CPEAHATA MECEYHA PabOTHA
zamaata. Taka mpes 2010 1. 4 e Bp3An3asa Ha 648 As., mpes 2011 1. 686 aB., mpe3 2012 1. 731 aB., mpe3
2013 r. 775 aB., mpe3 2014 1. 822 AB., a npe3 2015 r. 878 aB., a npe3 2016 r. e orOeAd3aHO HOBO

HapacTBaHe A0 962 AB.

[To panan ma HCH, cpeanoroaurnara nundaanus (cpeanoroaurnoTo nsmenenne Ha MIL) 3a 2012 1.
u 2013 r. e 3% u 0.9% cvorBerno. I1Ipes 2014 r. B crpanara e orOeansana Aedpaarmsa ot 1.4%. I1pes
2015 r. m 2016 r. B crpanara Oe OT4YETEHA IIO-HUCKA, HO Bce ITak OTHOBO Aedaanumda ot 0.1% u 0.8%
pecriekruBro. OdepraHus TpeHA Ha cmapA Ha umH@Aanmara or 2012 r. HacaMm ce ABAKH OTYACTH Ha
HAMAACHHETO HAa MEKAYHAPOAHHTE IIeHH Ha ropusara (ocooeno mpes 2014 r. u 2015 r.). ITpes 2017 r.

BCC HO—pﬂAKO CE€ OTYHTAT MCECCIIX C HAMAACHHC HA IICHUTC, KATO IICHUTC HA pCAI/IHa CHCPIrOHOCUTCAH,
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CTOKH M YCAYTH ce nosuimabat. Taxa mpes 2017 r. B cTpaHaTa 3a IIbpBU ITBT OT HAKOAKO TOAMHH O€

otuerena uadAarus ot 2.1%.

ITpes 2016 roanna, o npeasapureAnn Aanan Ha BHDB, bbArapua nmma msAnnrek mo TekyrmmaTa cMeTKa
pbp3ansant Ha 2 561,4 man. espo (5,3% or BBII), B cpaBaenne ¢ aedpurmr B pasmep Ha 16,9 MAH. eBpO
mpe3 2015 r. VBeAndenueTo Ha M3AMIIIBKA CE ABAKH OCHOBHO Ha PBCTa HA M3HOCA, KOMTO € ChYETAaH C
AEKO HAMAAEHHE HA BHOCA, AOKATO CAAAOTO HA YCAYTHTE OCTaBA CHAHO ITOAOKHTEAHO, OTOCAA3BANKI U
PBCT B CpaBHEHHE C IPEAXOAHATa ToAmHA. 3a Auyapu — AekemBpu 2015 1. TBpProbckoTo casao e
oTpunaTeAHo B pasmep Ha 2 6224 man. espo (5.8% ot BBII), aokato mpes 2016 1. orpumareAHOTO
carpro HamaafBa A0 9844 mam. eBpo (2% ot BBII). Haii-roAfMO KOMIIAEKCHO BAMSHHE 3a TOBA
ITOAOOpEHHE OKa3BaT CIIaAd Ha IEHHUTE Ha IETPOAHUTE IIPOAYKTH M IIPUPOAHHA Ia3 IpH BHOCA, 4 IIPH
M3HOCA HAH-TOAAM PBCT € OTOeAf3aH IPH Pa3HOOOpasHHUTE TOTOBH IHPOAYKIH. Carp0TO IO
KaITUTaAOBaTa U (PHHAHCOBATA CMETKA OT ITOAOKUTEAHO B pasmep Ha 4 413,7 man. eBpo mpes 2015 r.
(9,7% ot BBII), mapactBa A0 moaoxureAHO B pasmep Ha 5 377,5 man. eBpo mpes 2016 1. (11,2% or
BBII). I'Tpes tperoro Tpnmeceune Ha 2017 T. CAAAOTO IO TEKYIIIATA CMETKA € ITOAOKHTEAHO B pa3zMep Ha

2 538 MAH. €BpO, a IO KAIIUTAAOBATA U (DHHAHCOBATA € CBHIIO HOAOKUTEAHO OT 2 153 MAH. eBpo.

IIpes 2011 r., cmasBamara crpora (PUCKAAHA AHMCIHIIAMHA, AOBEAE AO HAMAACHHE HA OIOAKETHUSA
AepuITHT ITOA 3aA0xeHuA B Maactpuxt mpar ot 3% ot BBII (2% mo aamrm ma EBpocTar), AokaTo mpes
IIPEAXOAHATA TOAMHA Oe ordereH Aecpurut ot 3.1%. 3a 2012 r. GroaxerHIA AePUIINT € OITe ITO-HUCHK
u Bp3An3a Ha 0.3%, Aokaro mpes 2013 r. m 2014 r. acedpurmra € Bede IO-BHCOK U AOCTHIA CHOTBETHO
0.4% m 5.5% ot bBII (moBumrenneTo mpes mocA€AHATa TOAMHA € OCHOBHO B PE3YATAT HA BKAIOYBAHETO
Ha Aedunmra npm Pomaa 3a rapaHTHpaHE Ha BAOroBere B Oamkute). broaxernoro caspo 1o
KOHCOAHAMpaHaTa (PUCKAAHA IIporpama KbM Kpad Ha AekemBpu 2016 r. e HOAOKHTEAHO (M3AHIIIBK) B
pasmep Ha 1,46 MApA. AB. (mpu Aehunnt 2,48 MAPA. AeBa IpeAxoAaHaTa roauna). [To aannn ma EBpocrar
TOB2a € M3ANITEK B pasmep Ha 0.1% ot bBII, kato ce ogaksa peBnsna Ha AAHHNTE B IIOCOKA YBEAHYEHNE,
(mpu Aedurut ot 1.6% ot BBII 3a 2015 r.). B xpas ma moemspu 2017 r. BIOAKETHOTO CAAAO IIO
KOHCOAUAMpPaHaTa (DUCKAAHA IIPOrpaMa € IOAOKHTEAHO B pasmep Ha 2 385,8 mam. aB. (2.4% or
nporuosuusa bBIT). [Tocrenmanre nmpuxoan mo KOHCOAMAMpPaHaTa (PUCKaAHA IIpOrpaMa KbM Kpas Ha
aekemBpr 2016 1. Bp3AnsaT Ha 33 9594 man. AB. (mpm 32 199,5 MAH. AB. B Kpad Ha IIPEAXOAHATA TOAMHA
u 31 903,4 man. AB. B Kpasd Ha HOemBpu 2017 r.). Puckaruuar pedeps kbMm kpad Ha 2016 1. e 12,9 mApA.
AeBa cperty 7,9 MAPA. AB. roAnHa 1o-paHo. B kpas ma moemspu 2017 r. dpuckasuuar peseps e 11,9
MApPA. AB., B T.4. 11,3 MApA. AB. Aemosmté Ha ¢uckasnusa peseps B bHb n Gamxu u 0,6 MApA. AB.
B3eMaHuA OT (poHAOBETE Ha EBporeiickusa cpro3 3a cepTUUIMPAHE Pa3XOAH, aBAHCH U APyru. B kpas
Ha 2016 1, mo AamHmM Ha EBpocTaT, HHBOTO Ha 3aAABKHAAOCT Ha CTpaHaTa (ABPKABEH U
ABPKABHOTAPAHTHPAH ABAT) AocturHa 29% ot BBII, B cpaBuenne ¢ 26% B kpas ma 2015 1., 27% B kpad
Ha 2014 1. 1 17% mpes 2013 r. Ilo TO3M mOKa3aTeA CTpaHATa € C TPETO HAN-HUCKO CHOTHOIIICHUE CPEA
Bcuuku crpann B EC (camo Ecronuns u ArokceMOypr ca ¢ mo-A00pu aAanHN). TpeBoxHOTO €, de mpe3
2014 r. Abp:KAaBHHA ABAT IIOYTH C€ YJABOH, a B Kpad Ha 2016 T. ce KOHCTATHpPa OTHOBO HAPACTBAHE HA
ADBP/KABHUA ABAT, KATO CTPAHATA HU € AHAEP IO CKOPOCTEH PACTEK HA ABATA IPE3 IOCACAHUTE TOAMHL
[To aamam Ha EBpocrar kbm kpasd Ha 2016 1. HOMHHAAHHA pasMep Ha ABP/KABHIA ABAT Bb3An3a Ha 13
969,8 man. eBpo cpermy 11 772,3 man. espo npes 2015 r. u 11 531,8 man. espo mpes 2014 r. K'pm kpas ma
HoemBpu 2017 r., mo Aamam Ha M®, HOMHUHAAHUAT pa3Mep Ha ABPHKABHHUA ABAT Bb3An3a Ha 12 654,4
MAH. €BpO, OT KOUTo 3 426,8 MAH. eBpo BbIperieH u 9 227.6 MAH. eBpo BbHIIIEH. B kpasd Ha HOemBpH

CBOTHOIIICHHETO ,AbpkaBeH AbAr/BBIT“ e 24.8%. Koedurmenture Ha BBTPEIIHUS M BBHIIHASA
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AbpxaBeH ABAT KbM BBIT ca chorBerno 6.7% u 18.1%. B crpykrypaTa Ha ABATA OTHOCHTEAHUAT ASIA HA
BBTPEIIHNA ABPHKABEH ABAT € 26.5%, a ma BpHIIHEA — 73.5%. B Kpad Ha HOEeMBpH AEABT HA ABATIA,
ACHOMHUHHpPAH B €Bpo, AocturHa 78.6%, B aeose — 20.8%, B marckn corapu — 0.1%, i B Apyru BaAyTH
— 0.5%. B crpykrypaTa Ha ABAra IO KPEAHUTOPH C HAH-TOAAM OTHOCHTEAEH AAA Ca €BPO OOAUIAITUHUTE,
EMHTHPAHU HA MEKAYHAPOAHHUTE KAIIUTAAOBH I1a3apu — 52.5%, cAeABaHH OT BBTPEITHUA ABAT — 20.5%,
U KPEAUTH OT PA3AUYHU MEKAYHAPOAHH HMHCTHTYINH. B AmXBeHaTa CTpyKTypa Ha AbATa B Kpasd Ha
HOEMBpPH CBIINO Ce HADAIOAABAT M3BECTHH IIPOMEHHM — ACABT HAa ABATA ¢ (PUKCHPAHN AHXBH AEKO CE
yeanman A0 95.4%, a ma To3m c maaBamu AuxBu e 4.6%. B ocrarpunma marypurer Ha AbATA B
oOppIIIEHNE ITPEe0OAaAaBA ABATOCPOIHHA ABAT (AO 1 roamna — 5.44%, ot 1 A0 5 roaunn — 23.91%, ot 5

A0 10 roaunn — 47.64% u maa 10 roansn — 23%).

Kpeanrauar peiituar #Ha boarapma e BBB- abparocpoden mo ckasara ma Standard & Poor’s. 3a
rmocaeAno, Ha 01.12.2017 r. 6e yBeamden camus pertuar or BB+ ma BBB - cbc crabuana mepcmexrusa
(mo-pano npe3 2017 r. areHImATa IMIOAOOPH ITEPCIIEKTHBATA HA ITOAOKUTEAHA). PelfTHHrOBaTa areHITus
Moody’s mocaearo mosuru Ha 22.07.2011r. kpeaurHuat peiituar Ha PenyoAnka bearapus ot Baa3 Ha
Baa2 3a AbArocpounmTe OAHKOBH ACIIO3UTH, KATO IIEpCIEKTHMBaTa € Crabmama (upes mai 2017 r.
pefitiHra 6€ IOTBBPAEH OT areHruATa). Criopea ckasara Ha Fitch, kpeauransa peritunr Ha bbarapus 3a

uyKAecTpaHHa Baayra ¢ BBB cbc crabmana mepcrextuBa (3a IMOCAGAHO O€ YBEAWYEH IIPE3 ACKEMBPU

2017 r. or HuBO BBB-).

OT KAFOYOBO 3HAYCHHE 32 OBArapPCKaTa MAKPOMKOHOMIYECKA 1 (DHHAHCOBA CTAOMAHOCT € CTAOMAHOCTTA
1 TIPEACKA3yEeMOCTTa Ha BAAYTHHSA PEKUM W AOBEPHETO B Hero. 3acera B OOINECTBOTO, KATO IIAAO,
CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa BaAyrhumsa OGopA m cerammmaAr pukcHpaH Kypc Ha
A€Ba KbM €BPOTO Ad CE€ 3aITa3fAT AO BAM3aHETO Ha bbarapusa B EBposonara. CpIno Taka 1 IIpOBEACHHTE
mpes 2016 1. mperaeA Ha aKTHBHTE M CTPEC TECTOBE HA THPIOBCKUTE OAHKM B CTPaHATA (2 CACA TOBA M HA
3aCTPAXOBATEAHUTE H IICHCHOHHUTE APYAKECTBA), CBIIO CAEABA Ad HMAT IIO3UTHBEH e(EKT BBPXY

CTAOMAHOCTTA Ha (DUHAHCOBHSA CEKTOP.

B AombAaHEHHE KBM Pa3srA€AAHHTE IIO-TOPE ITOAUTHYECKH PHCKOBE IO OTHOIIECHHUE CIIPABAHETO C
KPH3aTa, CACABA Ad CE OTOCAEKH, Y€ OM3HECHT B BbArapusa nmMa OTHOCHTEAHO OrpaHHYEHA UCTOPHA HA
dyHKIHOHUpPAHE B CBOOOAHH ITa3apHHU ycAoBuA. B cpaBHenme ¢ xommaHuute, (DYHKIIMOHUPAIIH B
CTpaHHTE C PA3BUTA MMAa3apHA NKOHOMHKA, ObATAPCKATE (PUPMH B IIO-TOAAMA CTEIIECH CE XaPaKTEPU3UPAT
C AWIICA HA YIPABACHCKH OIIUT B IIA3APHU YCAOBHA M OTPAHHYCHH KAIIMTAAOBH PECYPCH, C KOHTO Al

pa3BI/IBaT CBOHTE onepauﬂn, KaKTO M C HHCKaA C(bCKTI/IBHOCT Ha prAa.

Aetirocrra Ha ['pymara Ha XuMHMITOPT, pe3yATATHTE OT ACHHOCTTA M (DHHAHCOBOTO MY CHCTOSHHE B
3HAYHTEAHA CTEIICH 3aBHCAT OT CBCTOAHHETO Ha OBArapckara HKOHOMHKA, KOCTO Ha CBOM PEA ce
OTpassBa Ha PACTEIKA HA KPEAUTHTE, AUXBCHHUTE PA3XOAH M CIIOCOOHOCTTA HA KAUCHTUTE Ad H3IIbAHABAT
3aABAKEHUATA CH HaBpeMme. BcAka HeratmBHAa IPOMAHA B CAMH HAM IIOBEYE MAKPOUKOHOMHYECKH
dakTOpH, KATO AMXBEHHTEC HHBA, KOMTO CE BAMAAT OT AMXBCHHTE HHBA B EBpO3oHATA IO CHAaTA HA
IIpaBUAATA Ha ACHCTBAINHA B DbArapma BaayreH Oopa, HH(MAAIMATA, HHUBATA HA 3aIIAATHTE,
0e3paboTHIIaTa, IYKACCTPAHHNTE HHBECTUIINN U MEKAYHAPOAHATA THPIOBHUSA, MOTAT A HMAT CHIIECTBCH
HeOAaronpuATeH eeKT BbPXy ACHHOCTTA HA EMUTCHTA, OINECPATUBHHTE My PE3YATATH H (DUHAHCOBO

CBbCTOAHUCE.
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AaHBbUYHO O0AaraHe

AamblinTe, TAAAHE OT OBATAPCKUTE THPIOBCKH CYOCKTH, BKAFOUBAT AAHBIH IIPU M3TOYHUKA, MECTHI
(OOIIIMHCKY) AAHBIM H TAKCH, AAHBK BBPXY KOPIIOpPATHUBHATA I1e9aAda, AAHDBK AOOAaBEHA CTOIHOCT,
AKIM3H, U3HOCHHM M BHOCHH MHTA U HUMOTHH AQHBIM. [Ipe3 IIOCACAHHTE TOAMHH, B YCAOBHSTA Ha
MEKAYVHAPOACH U BBTPEIICH MKOHOMUYECKH PACTEHK, HAKOAKO IIPABUTEACTBA IIPCAIIPHEXA MCPKH KbM
OIITHMH3HPAHE U HAMAASBAHE HA AAHBYHATA TEKECT KAKTO BBPXY CTOIAHCKUTE CYOCKTH, TAKa M BBPXY
rpaKAAHHUTE. B ycAOBHATA HA MKOHOMHYECKA KPH3a BB3MOKHOCTHTE 32 AOITBAHUTEAHO HAMAASBAHE HA
AAHBYHATA TEKECT €4 CHAHO OIPAHMYEHH, KATO € BB3MOKHO M OOpbIIaHe Ha IIporeca (d4pes
YBEAMYABAHE HA AAHDBYHATA TEKECT HAH UPE3 HAMAASBAHE OOEMa IIPEAOCTABSAHU OT ABPKABATA YCAYIH,

MHBECTHIIUU U Ap.).

ITpucreannaBanero Ha brarapua kem EBponelickusa Cbr03 AOBEAE AO YBEATYEHA KOHKYPEHITHA

U AOITBAHHTEAHHU U II0-yTEXKHEHU PeryAariuu

Caea npucveanssasanero Ha bearapus ma 1 anyapn 2007 r. 8 EBporielickusi CbrO3 32 EMHTEHTA € HAAUIIE
KOHKYPEHTEH HATHCK OT CTpaHa KOMITAHHUHTE, Pa3BHBAIIU CXOAHA C Ta3W HAa XOAAMHIA AEHHOCT Ha
eanaand 1asap. I[lpmemamero mHa crpamata B EBpomeiickma CbIO3 AOBEAE AO HapacTBaHe Ha
KOHKYPEHIIUATA 34 EMUTEHTA, TbH KATO IIPH IIPEMAXBAHETO N HAMAAABAHETO Ha OapHepHUTE HOBHU
KOHKYPEHTH OT APYIM CTPAHM YAECHKH HABAA30Xa HA ObArapckmsA 1masap. ToBa BoAM A0 HamMaAfBaHE Ha
mpuxoauTe u 1edanbata Ha I'pymara. Or Apyra crpaHa, XapMOHHM3HPAHETO HA OBATapCKOTO
3aKOHOAATEACTBO C ITPABHHUTE aKTOBE Ha EBpPOITENCKUA CHIO3 32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO
BCAIKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO HEOOXOAMMOCTTa EMHTEHTBT Aa ce chOOpassiBa C

AOITbAHUTEAHH 1 HO—O6PCM€HI/ITCAHI/I HpaBI/IAa.

23




NH®OPMAIINA CbI'AACHO HOPMATUBHUTE PA3ITIOPEABU

Cepanuue 1 agpec Ha ynpaeneHne Penybnuka
Ernrapwa, rp. Codua, yn."Credan Kapagmsa® Ne 2.

TEN:+359 2/98016 11;98173 84
EMAIL: info@chimimport.bg
WHTepHeT cTpaHuua: www.chimimport.bg

Meguw 3a pazkpueaHe Ha WHQOPMALKA
www.x3news.com

Bcuukw HacTOALLW aKUWOHEpW, 3aMHTe pecyBaHn
NMLA W NOTEHLWANHK WHBECTUTOPK MOTAT Ja NonyuaT
HeoOXogMMaTa MM MHGOPMALMA OTHOCHO OeAHOCTTA Ha
OPYHECTBOTO W HETOBMTE (MHAHCOBK PE3YNTATH HA afpec:

yn. ,Credan Kapapgmwa” Ne 2, rp. Codua 1000
Bceku neTok ot 13.00u. go 17.004.

3A JONBINHUTENHA MHOOPMALLAA ,
MOJA NOCETETE MHTEPHET
CTPAHMULATA HA"XMMWUMNOPT" ALl

www.chimimport.bg,

Ll

NMONE3HK AIPECH

Komwcua 3a dprHaHCOE Hap3op
http//www.fsc.bg/

Bvnrapcka goHpoea Gopca
http://www.bse-sofia.bg/

LlenTpanen genozutap
httpy//fwrww.csd-bg.bg/

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

AreHUWA 3a NPWBATH3aLWA K1
CnefnprBaTM3aLWOHEH KOHTPON
httpy//www_priv.government.bg/




