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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA I'pynara ma ,,Xumumnopt” AA, rp. Cocpusa

1pe3 oppBoTo TpuMeceune Ha 2016r.,

cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITTILIK

1) Baxxau cpburna 3a I'pymara, macTenmam mpe3 mwbpBoTO TpuMeceume Ha 2016r.
(01.01.2016r. — 31.03.2016r.)

Ha 31.03.2016
Xumumvmopt AA npeacrasu I'oanrier Otaer 3a 2015.¢
Ha 29.02.2016r.

Xumumvmoptr AA mpeActaBu TprMecedeH KOHCOAHAUPAH OTYET 32 YCTBBPTO TPHMECEYHE HA

2015 .
Ha 01.02.2016r.

Xumumvmopt AA rpeacrasu Tpumeceder oTder 3a 9eTBbpTO Tpumeceune Ha 2015 .

2) Baxxau cp0urna 3a I'pymara, HACTHIIMAM OT HAYAA0TO HA (PMHAHCOBATA TOAWHA, C

HaTpynBaHe

Ha 31.03.2016
Xumumvmopt AA npeacrasu I'oanrien Oruer 3a 2015.r
Ha 29.02.2016r.

Xuvmmmopr AA npeacraBu TpumecedeH KOHCOAMAMPAH OTYET 32 YETBBPTO TPUMECECUYHE Ha

2015 r.
Ha 01.02.2016r.

Xumummoprt AA npeacrasu Tpumeceden order 3a 4eTBbpTO TpuMeceune Ha 2015

3) Bamanme wma BakHUTE CBOMTHMA  3a I'pymara, HACTHIMAM 1pe3 IIbPBOTO
Tpumeceune Ha 2016r. BEpXy pesyaraTure BbB (DUHAHCOBUA OTYET

Hsama macTpImAN BaKHE CHOHTHSA, BAHACIIN BBPXY PE3YATATHTE Ha EMnTeHTa B paMKHTE
Ha ITbpBOTO TpuMeceune Ha 20106 r.
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4) Onmcanme HAa OCHOBHHUTE PHUCKOBE€ M HECUTYPHOCTH, IIPEA KOHUTO € HM3IPABEHA
T aTa Ha XUMHMIIOPT Ipe3 0CTaTrbKa HA (PDMHAHCOBATA TOAMHA

IIpean Aa muBecTHpaT B akiuu Ha I'pymara Ha XUMHUMIIOPT, ITOTEHIIHAAHUTE HHBECTHTOPH
TpAOBA BHIMATEAHO Ad IPEICHAT PHUCKOBUTE (DAKTOPH, IIOCOYCHH B TO3H Pa3AEA, B AOITBAHCHIIE
HA Apyrata HHQOpPMANNA, CbABPKAIIA CE B APYTH OMUIIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pymara. AKO €AMH MAM IIOBEYE OT PUCKOBETE, OIHCAHU IIO-AOAY, CE€ OCBILIECTBH, TOBA MOKE Ad
MMa 3HAYUTEACH HEraTUBEH eeKT BBPXY AciiHOCTTAa Ha I'pyrraTa Ha XUMHUMIIOPT, PE3YATATUTE OT
HETOBUTE OIEPAIMH UAM (PUHAHCOBO CHCTOAHUE. AKO TOBA AOBEAC AO HAMAAABAHE HA ITa3aPHATA
IIeHA HA aKITUUTE, HHBECTUTOPUTE MOTAT Ad 3aryOAT YaCTUYHO MAU H3IAAO CBOMUTE MHBECTHIIUU.
PrckoBere M HECUTYPHOCTHTE, OIMCAHN ITO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KonuTo I'pyrraTa Ha
XumMuMIIOpT € wu3upaBeHa. AOIBAHUTEAHH PHCKOBE U APYTHM HECHIYPHH CBHOUTHA, KOHTO
MOHACTOSIIEM HE CA U3BECTHU UAU CE CYUTAT 34 HECHIIECTBEHH, MOIAT CHIO AA UMAT 3HAYUTEACH
HeOAaronpuATeH edeKkT BBbPXy AefiHocTra Ha I'pymara ma XUMHMIOPT, PE3yATATHTE OT
oneparuTe AN (PUHAHCOBOTO My ChcrofHUE. lloTeHImaAHHMTE HMHBECTHTOPH TPAOBA Ad HE
pasdnTaT caMo Ha HH(OPMAIUATA, U3AOKEHA B TO3H PA3ACA.

WMuBectunnnTe B akimu Ha I'pymmaTa e ObAaT IIOAAOKCHH HA PA3AHYHI PHUCKOBE — PHCKOBE,
cuennduYHN 32 camara I'pyma, Kakro M OOIIHTE PHCKOBE, HAa KOHTO €4 IOAAOKEHH BCHIKH
CTOIIAHCKH CyOekTH B crpaHara. llpumxoamre n 1ewgasOata ma I'pymara morat aAa Obaar
HEOAArOIIPUATHO 3aCETHATH OT MHOMKECTBO BBHIIHN (PAKTOPH: CTOIIAHCKA KOHIOHKTYpPa;
cnocobHOCTHTEe Ha I'pymata Aa pasBhBa YCIICIIIHO CBOS OH3HEC; MKOHOMHYCCKHA KAUMAT B
CTpaHaTa U APYI'H, OCHOBHUTE OT KOUTO Ca PA3TAEAAHH ITO-AOAY.

Puckose, cBBp3aHU C ACHHHOCTTA U CTPYKTypaTa HAa I'pymara

O1pacaoBa crpykrypa Ha I pymara:

OTpacan

* [IpomsBOACTBO, THPTOBHA U YCAYTH
* ®uHAHCOB CEKTOP

* TpaHcHOpPTEH CEKTOP

®  Heasmxumu nMoTH

*  CrpoHTEACH U HHKEHEPEH CEKTOP
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[lenrpasna Kooneparusaa barka AA

Llentpaana Koomeparusua banka AA —
Cxomnue

AO MuBectunnonna Koprioparusna
Dbanka

LIKDB I'pyon EAA

Kb Acerc Meanaxmbpar EOOA
3AA Apmeert

OAO CK HMtua Apmeert

OO0 Urtua — Mea,

3AEA LUKDB Kusot

TTOAA LIKB Cnaa

AITO LIKB Cuaa

VII® LIKb Cuaa

T1I1® LIKBb Cuaa

Xmvmmmopt Xoaasansda b.B.
3ppuenn Xpanu boarapua AA

[Tpoyusane u A0OnB Ha HedT U raz AA
brearapcka nerpoana padpunepus
EOOA

Caspauesn apun [IpoBaans EOOA

Acenopa Kperoct AA

Crpana Ha
yupeaaBaHe

bearapus
Maxeaonns

Pycka ®eaeparus

boarapus
broarapus
boarapus
Pycka ®eaeparus
Pycka ®eaeparus
broarapus
boarapus
broarapus
boarapus
broarapus
XoAaaaus

broarapus
boarapus
boarapus
boarapus

boarapus
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OcHOBHA A€HTHOCT

®uHAHCOB CEKTOP
®drHAHCOB CEKTOP

®uHAHCOB CEKTOP

®rHAHCOB CEKTOP
®uHAHCOB CEeKTOP
®rHAHCOB CEKTOP
®uHAHCOB CEeKTOP
®rHAHCOB CEKTOP
®uHAHCOB CEKTOP
DrHAHCOB CEKTOP
®uHAHCOB CeKTOP
DrHAHCOB CEKTOP
®uHAHCOB CeKTOP
DrHAHCOB CEKTOP
IIponssoactso,

TBPTOBUA M YCAYTH
ITponsBoacTsO,

TBPTOBUA U YCAYTH
ITpoussoacTsO,

TBPTOBUA U YCAYTH
[TpousBoacTsO,

TBPTOBUA U YCAYTH
ITpoussoacTsO,

TBPTOBUA U YCAYTH

31.03.2016

Koucoamaammo-
HEH IIPOLCHT

82,60%
76,63%

71,26%

100,00%
82,60%
96,34%
96,34%
96,34%

100,00%
51,26%
51,26%
51,26%
51,26%

100,00%
68,94%

50,49%
50,49%
68,94%

52,84%

31.03.2016

Homunaasen
MPOLICHT

82,61%
91,83%

86,27%

100,00%
100,00%
96,34%
100,00%
100,00%
100,00%
51,26%
51,26%
51,26%
51,26%
100,00%
68,94%

66,38%
100,00%
100,00%

76,65%

31.12.2015

Koucoanparmo-
HEH IIPOLICHT

82,60%
76,63%

71,26%

100,00%
82,60%
96,34%
96,34%
96,34%

100,00%
51,26%
51,26%
51,26%
51,26%

100,00%
68,94%

50,49%
50,49%
68,94%

52,84%

31.12.2015

Homunasen
IPOLICHT

82,61%
91,83%

86,27%

100,00%
100,00%
96,34%
100,00%
100,00%
100,00%
51,26%
51,26%
51,26%
51,26%
100,00%
68,94%

66,38%
100,00%
100,00%

76,65%
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ITAHI" —Cepsusz EOOA

I/ISAaTCACTBO TCOAOIHs 1 MUHCPAAHU

pecypcu OOA
Byaxumrpeiia OOA

Xumoria Tpeiia OOA

Paobp Tpeiia OOA
Xummeareke OOA

Texcnm Tperiamar OOA
Xumoiia BI' EOOA

3ppuenn xpann rpeiin AA
Amaansza bparapugs OOA
Xumumvmopt Papma AA
ITaroBamBCcKa cTOKOBa OOopca AA
Aceaa AN

AK I'Taactuxk OOA

Crpana Ha
yupeaaBaHe

boarapus
bearapus
boarapus
broarapus
boarapus
broarapus
boarapus
broarapus
boarapus
broarapus
boarapus
boarapus
boarapus

boarapus
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OcHOBHA A€HTHOCT

[IponsBoAcTBO,
HPFOBHH " YCAYFH
[TpousBoactsO,
TBPTOBUA M YCAYTH
ITpousBoacTBO,
T'pr‘OBI/IH " YCAYFH
ITpomnssoactso,
TBPTOBUA M YCAYTH
ITpousBoacTBO,
T'pr‘OBI/IH " YCAYFH
ITpomnssoactso,
TBPTOBUA M YCAYTH
ITponsBoacTsO,
T'pr‘OBI/IH n YCAyrI/I
IIponssoactso,
TBPTOBUA M YCAYTH
ITponsBoacTsO,
T'pr‘OBI/IH n YCAyrI/I
IIponssoactso,
TBPTOBUA M YCAYTH
ITponsBoacTsO,
T'pr‘OBI/IH %8 YCAyrI/I
ITpoussoacTsO,
TBPTOBUA U YCAYTH
[TpousBoacTsO,
TBPTOBUSA U YCAYTH
ITpoussoacTsO,
TBPTOBUA U YCAYTH

31.03.2016

Koucoamaammo-
HEH IIPOLCHT

50,49%
35,34%
45,50%
41,36%
41,36%
41,45%
35,16%
68,94%
68,94%
34.47%
46,38%
75,00%
27,16%

52,31%

31.03.2016

Homunaasen
MPOLICHT

100,00%
70,00%
66,00%
60,00%
60,00%
60,13%
51,00%

100,00%

100,00%
50,00%
68,00%
75,00%
51,39%

99,00%

31.12.2015

Koucoanparmo-
HEH IIPOLICHT

50,49%
35,34%
45,50%
41,36%
41,36%
41,45%
35,16%
68,94%
68,94%
34.47%
46,88%
75,00%
27,16%

52,31%

31.12.2015

Homunasen
IPOLICHT

100,00%
70,00%
66,00%
60,00%
60,00%
60,13%
51,00%

100,00%

100,00%
50,00%
68,00%
75,00%
51,39%

99,00%
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ITpaiim Aera Korcyar OOA

CK XI'X Koncyar OOA

Ownmera Puranc OOA

Ait Tu Cucremc Koncyar EOOA

byaxmvexc I'mbX
Texmoxarmran OOA
brearapcka Kopadua Kommanms EAA

[TapaxoactBo bpArapcko Peuno

TTaaBame AA
[Topt baagmx AA

[Mpucranume Aectiopr AA
Aecriopr ITpoakekT MeHHAKMBHT
EOOA

MASAK KM AA

brearapcka Aorucrrmana Kommanus
EOOA

[Topr Ipuctnc OOA

[Moprcrpoit Musect EOOA

Crpana Ha
yupeaaBaHe

boarapus
bearapus
boarapus
broarapus

I'epmanns
broarapus
boarapus

boarapus
boarapus
broarapus
boarapus
broarapus
boarapus
boarapus

boarapus
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OcHOBHA A€HTHOCT

[IponsBoAcTBO,
TBPTOBUA U YCAYTH
[TpousBoactsO,
TBPTOBUA M YCAYTH
ITpousBoacTBO,
TBPIOBUA U YCAYTH
ITpomnssoactso,
TBPTOBUA M YCAYTH
Heaprmxumu nmotu
Heapmxmvu nmot
Mopckn u peueH
TPAHCIIOPT
Mopcku u peuen
TPAHCIIOPT
Mopckn u peueH
TPAHCIIOPT
Mopcku u peuen
TPAHCIIOPT
Mopckn u peueH
TPAHCIIOPT
Mopcku u peuen
TPAHCIIOPT
Mopckn u peueH
TPAHCIIOPT
Mopcku u peuen
TPAHCIIOPT
Mopckn u peuer
TPaHCIIOPT

31.03.2016

Koucoamaammo-
HEH IIPOLCHT

70,00%
59,34%
96,00%
68,94%

100,00%
86,40%

100,00%
80,71%
77,88%
99,00%
99,00%
76,07%

100,00%
44,39%

100,00%

31.03.2016

Homunaasen
MPOLICHT

70,00%
59,34%
96,00%

100,00%

100,00%
90,00%

100,00%
80,71%

100,00%
99,00%

100,00%
94,25%

100,00%
55,00%

100,00%

31.12.2015

Koucoanparmo-
HEH IIPOLICHT

70,00%
59,34%
96,00%
68,94%

100,00%
86,40%

100,00%
80,71%
77,88%
99,00%
99,00%
76,07%

100,00%
44.39%

100,00%

31.12.2015

Homunasen
IPOLICHT

70,00%
59,34%
96,00%

100,00%

100,00%
90,00%

100,00%
80,71%

100,00%
99,00%

100,00%
94,25%

100,00%
55,00%

100,00%
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[Topt MaBect EOOA
bAy cuit xopaitzbpa kopa
NuTtepauxrep EOOA

bearepuan Enpyeiiz I'pyrr EAA
Bearapus Ep AA

Enpropr Copsucus boarapus EAA
bearapus Ep Mennareranc EOOA
bearapusa Ep Texuuk EOOA
Esproopr Korcyar EOOA

Tpanc uareprap EOOA
Eneprompoext AA

Enepronpoext FOtranTie OOA

TF'oad [MIabaa AA
Croopren Kommaeke Bapra AA
Croprer MeHHAKMBHT AA

Texmoummexkc AN

Crpana Ha
yupeaaBaHe

boarapus
CerirreA
CAoBakus

broarapus
boarapus
broarapus
boarapus
broarapus
boarapus
boarapus
boarapus

broarapus

boarapus
broarapus
boarapus

broarapus
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OcHOBHA AEHTHOCT 31.03.2016
Koncoampanmo-
HEH MPOLEHT
Mopcku u peuen 80,71%
TPAHCIIOPT
Mopcku u peven 80,71%
TPAHCIIOPT
Mopcku u peuen 80,71%
TPAHCIIOPT
Bu3aymren tpancopr 100,00%
Besayiren tpancropr 99,99%
Buaaymren tpancopr -
Besayiren tpancriopr 100,00%
Buaaymren tpancopr 99,99%
Besayiren tpancriopr 100,00%
Tpancoopr 100,00%
Crpounresen u 83,20%
HHKEHEPEH CEKTOP
Crponresen u 42,43%
HHKEHEPEH CEKTOP
Heapmxumu nmotu 32,82%
Heasmwxumu nmorm 65,00%
Heapmxumu nmotun 65,00%
Heasmwxumu nmorm 87,66%

31.03.2016

Homunaasen
MPOLICHT

100,00%
100,00%
100,00%

100,00%

99,99%
100,00%
100,00%
100,00%
100,00%

83.20%

51,00%

65,00%
65,00%
100,00%
87,66%

31.12.2015

Koucoanparmo-
HEH IIPOLICHT

80,71%
80,71%
80,71%

100,00%
99,99%
100,00%
99,99%
100,00%
100,00%
83,20%

42,43%

32,82%
65,00%
65,00%
87,66%

31.12.2015

Homunasen
IPOLICHT

100,00%
100,00%
100,00%

100,00%

99,99%
100,00%
100,00%
100,00%
100,00%

83.20%

51,00%

65,00%
65,00%
100,00%
87,66%
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XUMUMIIOPT € XOAAMHI'OBO APY>KECTBO M BAOIIIABAHE HA OIIEPATUBHHUTE PE3YATATH,
(pUHAHCOBOTO CBCTOAHUE M IEPCHEKTHBUTE IIPEA AEHHOCTTA HA ABIIEPHHUTE MY
APY?K€CTBAa MOY>KE AA UMa 3HAYUTEACH HEOAAroIpUATEH €(PEKT BbPXy PE3YATATHTE OT
AE€MHOCTTa U (PMHAHCOBOTO ChCTOAHME HAa EMHTEHTAa, BKAFOUMTEAHO M CIIOCOOHOCTTA
My AQ M3IIAQINA AUBHACHTH

Teit kato XHUMHUMIIOPT pa3BHUBA ACHHOCTTA CH 4YPE3 CBOHUTE ABIICPHU APYKECTBA, HETOBOTO
PHUHAHCOBO CBHCTOSHHE, ONEPATUBHU PE3YATATH U IIEPCIEKTUBU Ca B IIPAKA 3aBHCHUMOCT OT
CBCTOSIHHETO, PE3YATATHTE U IIEPCIEKTUBUTE HA ABIIEPHUTE MY APYKECTBA, OCOOEHO Ha
OcHoBHuTE Apy)ecTBa. bopcoBara mena Ha Axnnnte Ha EmMurenTa oTdmTa OH3HeC MOTEHIIMAAL U
axrusuTe Ha I'pymara kato naso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  coOCTBEHHM CPEACTBA, KAaKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTE AKIHOHEPH N Ha aknnoHepute B OOHMKHOBEHH aKIIHH, aKO OBAEC B3ETO
perrenne 3a Topa or O0moTo crOpanne Ha EMuTenTa, 1ie 3aBucn ot peauria hakTopu, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAFOUYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABIIIEPHATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA I[CHA HA AKI[MUTE HA ABILIEPHHUTE My
APY/KECTBa, KOUTO Ca IIyOAHYHH APYKecTBa U ce ThpryBar Ha BOb Codus.

HacrpnBanero Ha rao0asHaTa HWKOHOMHYECKAa KpH3a IIOBHIABA PHCKa 3a
MHBECTUTOPHUTE IPHU HHBECTUINH B akuuu “Xumumnopt” AA.

Hawanoto Ha raoGasnaTta kpusa Oe mmoTtedHata Kpusa, sarmourasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Ofxa Iasapure Ha HEABH/KUMH HUMOTH U (DUHAHCOBHTE
mmasapu. [lopaau Bucokara cTeneH Ha rAOOAAM3AITUA, KPH3aTa OKa3a HEraTUBHO BAUAHHE, KAKTO B
CheAnHEHNTE ITIATH, TaKa U HA BCUYKH OCTaHAAN (PUHAHCOBH I1a3apu. ToBa AOBEAE AO CEPHO3EH
CmaA B IIEHATE Ha THPIYBAHUTE aKIUMM Ha bbarapcka donaosa Oopca. TpyaHocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA Ha AaHAAM3HpPAHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE HA IIPOrpaMa 3a ACHCTBUA IIPU BB3HUKBAHE HA KPHU3HCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mbppBoTo
Tpumeceurne Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapckara
nkonomuka ot kpad Ha 2007 r. A0 cpeaara ma cemrrempu 2008 r. BAMSHHETO Ha IAODAaAHATA
dprHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O€ OTPaHUYCHO.

» IIbpBoTO mposiBAcHMe Ha Kpusara Oermre BbpxXy ObArapckata poHAOBA GOPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT oktoMBpu 2007T.
3aII0YHA ITOHIDKEHHE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATA Ha
oxromepu 2007 1. a0 cpeaara Ha okromBpu 2008 r. maAckcsT COPMKC 3aryon mourn
70% oT croMHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IIO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH ITAQH CE
OTpa3nxa BbPXY MEHKAYOAHKOBUA IIAPUYEH I11a3ap, KbACTO CIIPEAOBETE CIIPAMO AUXBEHUTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA AQd HAPACTBAT OT ITOCAEAHOTO TpuMmeceune Ha 2007T.
Kom okromspu 2008 r. copeast wmexay umupekcute AEOHMA u EOHMA Ge
npudAnsureAno 250 6.1. npu HuBa OT 1OA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHA AMHAMHKA ce HAOAIOAABAIllE M IIPU AUXBEHHUTE IIPOILEHTH IIO KPEAUTH H
AEIIO3UTH.

» bamkure, onepupary y Hac, KaKTO ¥ OAHKUTE 110 CBeTa M300II0, 3aITOYHAXA AA 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IOBHUIIABAT AUXBUTE IO KpEAUTHTE. Y
HAC B3EMAHMATA HA OAHKHTE OT HEIPABUTCACTBEHUA CEKTOPp B Kpafd Ha BTOPOTO
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Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha ITbPBUTE TPU MECEIA, 2 B Kpasd
Ha TPeTOoTO — CBC 7.1% CIIpAMO Kpasd Ha IIOAYTOAUETO.

» CHaabT HA PEAUIA MEKAYHADOAHU LICHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
Bropara mocosnna Ha 2008 r. pompunece 3a Obp30 3a0aBAHe Ha HH(AALIUATA Y HAC.

Caea cemrrempu 2008 1. (caea dpasnta Ha ,,Aeman bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEeBbPHA B TAOOAAHA HKOHOMHYECKA KPU34, 4 CIIAABT B HKOHOMHYECKATA AKTUBHOCT B PA3BUTHTE
CTPaHHU IIO CBOSI OOXBAT M MaIllad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
npe3 30-te roaman Ha XX Bek. CBUBAaHETO Ha CBETOBHATA TBPIOBHA U HA IIPOH3BOACTBOTO B
raoDaAeH Marmadb 0Ce3aeMO HOBAHA BbPXY ObArapCKaTa HKOHOMUKA:

» IlpoMummaeHnTE IPOALKON 32 M3HOC CIIAAHAXa 3HAYHTEAHO. OCHIYPEHOCTTA € TOPBUIKU
32 U3HOC B IIPOMHIIIAGHOCTTA ce BAoIu. HaToBapBaneTo Ha IIPOM3BOACTBEHHSA KAIIAITUTET
HA IIPOMHUIITACHHTE IIPEATIPHATHA C€ IMOHIKHU OT okoAOo 75% mpes 2008 r. ao o 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HUKOHOMHYECKATA CPEAA CC OKa3Ba Ha-3HAYHMOTO
OTpaHHYEHUE IIPEA Pa3BUTHETO HAa OH3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKA2BA YACT OT KOMITAHHHTE AQ OTAOMKAT HHBECTUIIMOHHHUTE CH IIPOEKTH U
HAMEPEHHATA A HAEMAT AOITbAHUTEACH TPYAOB PeCypcC.

» ITlorpebureante pearupar Ha HECHIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YacT OT
IIOKYIIKUTE Ha IIPEAMETH 3a ABATOTpPalHA YIOTpeOa H HU3BBPIIBAHETO HA OCHOBHHU
PEMOHTH Ha KHAHIIA U CbOTBETHO IIOBHUIIIABAT HOPMATa CH HA CIIECTABAHE.

BaAnanumero ma rao0aAHaTa HKOHOMHYECKA KPHU3a BBPXY DbArapckara HKOHOMHKA MOKE Ad
ObAE YCAOBHO PasAC€AEHO Ha TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBHAT HEPHOA € OT HACTBIIBAHETO HA KpH3aTa A0 IbpBOTO TpuMmeceune Ha 2010r.
Tosu mepmoa Oe XapaKTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOMKOHOMHYECKU ITOKA3aTEAH B
crpanara. OrpunareanusaTr pwect Ha BBIT or -3.5% mnpes meporo tpumecedne na 2009 r., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpuMeceune AoBeae A0 perecus mpes 2009 .
bpArapckara mkoHoMmmKa Oerrre 3acerHata OT CBETOBHATa (PUHAHCOBA KpPH3a C H3BECTHO
3aKBbCHEHHE, OCHOBHO II0 AHMHHA HA CBHBAITIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpurHanCcOBY OTONM KBbM CTpaHaTa, BKArounteAno u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
I Ha BBTPEIIHOTO IOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacrexx ma BBIT m mpes
gerspproTo TpuMmeceuue Ha 2009 1. @opmmpanumar HeratmBen TpeHA mnpe3d 2009 roamna
IIPOABAKH | TIpe3 IrppBOoTO TpuMeceune Ha 2010 1.

2. Bropusar nepuoa o6xsarma Bropoto tpumecedne Ha 2010 r. 1 MoKe Aa ce AOIIyCHe, Ye C
PasAMYHA MHTEH3UBHOCT ITIPOABAKABA BCe omme. To3n meproA ce XapakTeprusupa ¢ IIOAOOPABaHE,
Makap M KOACOAHBO, Ha OCHOBHHUTE MAKPOHMKOHOMUYECKH IIOKA3aTEAH B  CTPaHATA.
Bracranosasammar ce msnoc 3a crparure or EC e eAHa OT OCHOBHHTE IpHYHHH 32 TOBa. OT
Broporo Tpumeceudne Ha 2010 roamna, korato BBIT orbeassa moroxuresen pocr ot 0.5%, Ao
Broporo TpumMeceune Ha 2011r. mo aammm ma bwarapcka Hapoama bamka permcrpmupame
BB3XOAAIT TPEHA Ha OCHOBHHA MakpomkoHommdeckn ImokazateA (BBII). IIpes tperoto m
gerBppToTO TpuMeceurne Ha 2011 r. u mwepBoTo Ha 2012 1. TAa3u TeHACHIHA O€ IIPEKbCHATA, HO
BBIT mpoabaxkaBa Aa OTOEAf3BA, MaKap M HUCHK, pBCT. C OrA€A Ha CAOKHATA MKOHOMIYECKA
0OCTaHOBKA H IIPOABAKABAIIIATA ABATOBA Kpu3a B EBpo3onara, Temira Ha HapactBane Ha BBIT ce
monmxn 1pe3 2012 r., Ho ocraBa nmoaoxureana seamunHa (0.8%). Ipes To3m BTOpH ITEpmoa
IIPABUTEACTBATA ITOAABPIKAT OTHOCHTEAHA MAaKPOHKOHOMUYECKA CTADHAHOCT, KATO PEAMIIA
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ITOKA32TEAH, HAIIPUMEpP OIOAKETHHA ACHUIUT U HHUBOTO Ha HIyOAMYEH ABAr, Ha Perybamka
bBreArapus ca cpaBHETEAHO AOOpH Ha (DOHA Ha HKOHOMUKHTE OT EBpomelickus cpio3 (KaTo TpadBa
Aa ce otbeAeku, obade, de rpes 2014 r. u orgactu mpes 2015 1. Te ceprosHO ce BAoIasart). Apyru
MaKpO HHAMKATOPH, HAIIPUMEP HUBOTO Ha 3a€TOCT, ABATO BPEME CE BAOIIIABaXa HAM OCTaBaxa Oe3
peaaHa moaokuTeAHa mpomsaHa. Eaa ot kpas Ha 2014 1. HOBe4eTO MAKPOUMHAUKATOPH OTOEAA3BAT
320EACKHIMO ITOAOOPEHHE, KOETO IPOAbAKU 1 11pe3 2015 1.

Bauanumero Ha rao0aAHATA NKOHOMUYECKA Kpu3a BbpPXy CBETOBHATA NKOHOMUKA U
€BpOo30oHaTa

CperoBHaTa HMKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. or xpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana m aAp.), obade, ycernxa crabo mAm
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo Iloarma 3amasm HKOHOMHYECKH PBCT
IIpe3 IIeAns IepruoA. Bb3cranoBABaHEeTO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYHBO OT Kpaf
ma 2010 r. BpIpeKn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro ma 2012 r. 3amodHaxa Aa ce IPOABABAT IPH3HAIIM HA HOBU
KPU3NUCHU SIBACHHSA, KAKTO B paMkuTe Ha EBpo3oHara, Taka m B cBera Kato IAA0. CTpaHn Kato
Kurait u Maans, kouto 64xa OIPEAEASTHH KATO ABUTATEAHM HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
TEMIIOBETE HA NKOHOMHYECKH PACTEX, KATO IIO-KOHKPETHO 32 Kuraii ToBa cTaBa BCe IIO-OYEBHAHO
(ocobeno mpes Bropara nmososuna Ha 2015 r.). CAILl, moATOMOrHaTH OT €BTHHUTE €HEPIHHHU
HM3TOYHHIIH, IIPEOAOAAXA B TOAAMA CTEIIEH IIOCACACTBUATA OT KPH3aTa, HO BCE OINE HE MOTAT A CE
IIPEBBPHAT OTHOBO B CHIIATA ABHIKEIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oanHA CcA€A HAYAAOTO HA KpPH3aTa HA ABPKABHHUA ABAT B ['bpIIufA, KOATO BIIOCAGACTBHE C€
Pa3IpPOCTPaHU B PEAHUIIA ABPKABH, CHCTOAHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3aIl04uHa Aa ce crabmamsupa. I'eprua, Mpaanansa u [Topryraamsa, a BmocaeacTBue U APyTH
CTpaHH, IIOAYYHXa CEpHO3HA (PUHAHCOBA IIOMOII, CBIIPOBOAEHA C MEPKH 32 OpfA3BaHE HA
OIOAKETHHTE pasXoAu. Moike Aa ce AOIyCHe, Y€ CTpaxoBeTe 3a IyOAmdHnTe (PUHAHCH B
EBpo3sonaTa Ipes3 IIOCAEAHATA TOAMHA, 3HAYUTEAHO OTCAaOBaT. Bumpexkn obmoro moaobpenue,
curyanuara B I'sprind, (0cOOEHO caeA IOOEAATa HA ONO3UIIUATA HA IIPOBEACHHUTE IIPEACPOIHH
mapAamernTapau uzdoopn), Mcnanua, Kurrsp, [Topryraans, Mraausa, bearns, CaoBerus, a moxke Ou
U B APYTH CTPaHH, IIPOABAKABA Ad OYAH M3BECTHH OITACCHHUS.

[IpeaynpeixaeHnATa Ha IIOBEYETO HMKOHOMHCTH, ODOade ca, 4e MEPKHTE 3a OIpaHHYaBAHE HA
OroAkeTHHTE AePUIIMTH U HAMaAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO30OHATA A2 TEHEpHPAT HKOHOMHYECKH PbCT, IIOHE B
KpaTKoCpodeH mAaH. ChINECTByBa PHCK, TOBA Ad CE OTPAa3H HEOAArOIPHUATHO U Ha ObATApPCKATA
MKOHOMHKA HaH-Bede IT0 AMHNA Ha HAMAAfBaHE HA M3HOCA (EBPOIIEHICKUTE CTPAHH Ca OCHOBHHTE
THPIOBCKU IIAPTHBOPH) M CIAA B IIPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PeAECKTHPA BBPXY
MHBECTUIIMOHHATA AKTUBHOCT, HUBOTO Ha Oe3paboTuiia, BETPEIHOTO noTpedbaenne. ChIno Taka
chiiectByBa puck 3a 1meama EC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEeA TE3H KOHUTO OCHTYpSABAT HETHOTO (DHUHAHCHpAaHE Ha
CIIACUTEAHHTE IIAaHOBe. B oTroBop Ha 1mopoOHu oracenus, HoBHA IpeAceaarea Ha BEK JKan-
Kaoa FOukep rancupa mMarmabeH HHBECTHITHOHEH IIAQH.
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Axo I'pymara He ycmee Aa OCBINECTBH WAW HHTEIrpHpPa YCIENIHO OBAEINU
OPUAOOMBAHNA, KAKTO U AA OCHIIECTBY PEOPIraHU3AINU, PE3YATATUTE OT AEHTHOCTTA HA
I'pynata u puHAHCOBOTO I CHCTOAHUE MOTAT A IIOCTPAAAT

Ao to3su momenT I'pymara e pasBuBasa onepannunte cu B boarapus Haii-Bede upes mprAOOUBaHMA
Ha APYKeCTBa M akTuBH U ['pyrarta Ha XUMHUMIIOPT OYaKBA TE3H IIPUAOOHUBAHUA Ad IIPOABAKAT U
saHaripeA. I'pymara  Bbp3HAMepsABA Aa OCBILNECTBABA CTPATErHA HA HACHTHUIUPAHE U
IpuAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OTLACA CKCHAH3HA Ha AchHOCTTa cr. Hama
curypHocT obade, de ['pymara 1mie ycree u 3a B ObACIIe A2 HACHTH(MHUIIPA ITIOAXOAAIIN OOEKTH Ha
IIPUAOOMBAHE M MHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ HPHAOOUTHUTE B OBACIIE KOMIIAHHU H
AKTUBU IIIe OPAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbAHeHHE, IPHAOOHBAHUATA U
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXY PE3YATATUTE OT ACHHOCTTA Ha I'pyraTa, HEIIPEABHACHH CBOUTHA, KAKTO U 3aABAKCHHA U
IIPOOAEMH IIPU UHTEIPUPAHE HA ACHTHOCTHTE.

I'pymrata ma XuMUMIOPT € B IPOIEC HAa HU3BBPIIBAHE HA PEAHIA PEOPraHH3AINH, KATO
IIPUKAIOYHAOTO IIPEAU H3BECTHO BpPEME IIPECTPYKTYPHPAHE HA YacT OT IIPOU3BOACTBEHHTE U
THPIOBCKI APYKECTBA, Upe3 BAuBaHE Ha ,, XumuMopT I pynr” EAA B ,,.3ppuenn xpann bearapus”
AA. T'pymara odakBa Te3W PEOPraHM3aIINd Aad AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edpexruBHO yupaBaenue Ha Ousnecure. Hama curyprocr, ge I'pymara ma XumuMIopr Ime ycriee
CBOEBPEMEHHO U ITBAHO AQ U3BBPIIH IIAAHUPAHUTE PEOPTAHU3AINHI, KAKTO U Y€ Te IIIe TeHEPUpPAT
OYAKBAHHUTE ITOA3H, BKAFOUNTEAHO HKOHOMHUATA HA PA3XOAH.

bepsuar pacrexx Ha I'pymara ma XummmMmnopr m npecrpykrypupanuara B I'pymara
MOraT Aa OBAAT NPEAHM3BUKATEACTBO 324 HEHHHTE CHCTEMH 3a OIIEPaIlMOHEH,
AAMIHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owaksa ce TEMITHT Ha PACTEX U PA3IINPABAHETO HA AeHHOCTTA HA I'pymara Ha XuMHUMIIOPT, KAKTO
U IpeCcTpyKTypupanuaTa B I')pymara, Aa IPOABAKAT U CHbOTBETHO Ad HAPAaCTBA M HEOOXOAHUMOCTTA
OT OCHIYpsABAHE Ha IIO-TOAEMH YIIPABACHCKH M OIlEpaTHUBHU pecypcu. I'pymara Ha Xumummopr
ITOAAra YCUAHA A2 OITHMH3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE U (PUHAHCOBUTE CU
CHCTEMH, KaKTO U Aa IPUBAHYA U OOyYaBa KBAAH(DHUIMPAH IepcoHaA. MEHUAXKMBHTBT Ha
I'pymara Ha XuMHUMIIOPT BApPBa, Y€ PasloAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAMKABAIIIOTO
pasmmpenue Ha AeHHOCTTa cu. Karo ce mma IpEABHA CTpaTerufAra 3a €KCIAH3UBEH PACTEXK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT ITIE€ MOIaT Ad IIPOABAKAT A (DYHKIIMOHUPAT 110 HAYMH, IIOAXOASAII Ad IIOAABPIKA
U yIIpaBAfBa e(PEKTHBHO OBACIIIUA MY PACTEK.

I'pymraTa Ha XuMuMIIOpT MO2Ke A2 H30epe HETIOAXOAAINA TA3APHA CTPATETUA

brpaemure meganbum u mKOHOMMYECKAaTa CTOMHOCT Ha I'pymara Ha XUMUMIOPT 3aBHCAT OT
CTpaTeruara, M30paHA OT YIPABACHCKHA €KUI Ha EMHTEHTAa M ABINEPHHUTE MY ApPYKECTBA.
M360pbT Ha HEIIOAXOAMAINA ITa3apHA CTPATEIUA MOXKE A4 AOBEAC AO 3aryOH HAHM IIPOIyCHATH
moasn. I'pymara ma XUMHMIOPT Ce€ CTPEMH Aa VIPaBAfBA CTPATETMYECKHsA PHCK Upe3
HEIPEKHCHATO HAOAFOACHUE HA M3I'bAHEHHETO HA CBOATA CTPATETHA M PE3YATATH, 34 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crTpaTtermsara. Hemoaxoadmunre wman
3a0aBEHH IIPOMEHU B CTpaTeruAra Ha I'pyraTa OHXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edeKT BbPXy HEMHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DHHAHCOBO CHCTOSHHE.

IToseuero AefiHocT Ha I'pynara ce ochImIeCTBABAT B CHAHO KOHKYPEHTHA CpeAd

C mpuemanero cu B EC or 1 auyapu 2007 r. bpArapua crana 3HAYHUTEAHO ITO-aTPaKTHBHA 32
YY/KACCTPAHHU MHBECTUILINH U CE YACCHU 3HAYHTEAHO M3BBPIIBAHETO HA ACHHOCT B CTpaHaTa Ha
Yy/KACCTPAHHH U Hal-Bede Ha CBPOIICHCKM KOMIIAHHMH. ToBa ce OTHAacAd OCOOEHO 32



“Xumummopt AA

31 mapr 2016 . HIMIMPORT

PUBLIC HOLDING COMPANY

crparermdeckus 3a lpymara cexrop Ha (DUHAHCOBHTE VCAYIH, MOPaAH BB3MOMKHOCTTA HA
KPCAHTHH, 33CTanOBaTCAHI/I " ApyI‘I/I (bI/IHaHCOBI/I I/IHCTI/ITyLII/H/I, AI/IHCHSHPQHH B ApyFI/I ,Afbp)KaBI/I
uaenkun Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B DBbArapms mpm ycaoBuAra Ha CBOOOAHO
IIPEAOCTABSAHE Ha YCAYTH.

CuaHaTta KOHKYPEHIIHA € OCOOEGHO XapaKTepHa 3a Ila3apa Ha (PHUHAHCOBU YCAYTH, B KOHTO
onepupat HAkou oT OcHoBHHTE ApyKecTBa. CACA IPHBATH3AIMATA HA ABPKABHOTO y9YacTHE B
ObATAPCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYUTCAHH
IIPECTPYKTypUpaHus. UyKAM CTPATEIMYECKH HHBECTUTOPH IIPHAOOHXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH U 3aCTPAXOBATCAHH APYIKECTBA, IIPECACABANKI arPECUBHHU CTPATECIUN
Ha PACTEXK U BBBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTHH U IIpakTukd. Hakon OpArapcku Ganku
ITOIIAAHAXA B IO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3MIMA Ha BbrpemHud masap. OnpeacAeHH OaHKM, COOCTBEHOCT Ha
YIYIKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOKE A2 IIPOABAKABAT A2 HMAT IIPCHMYIICCTBEH
AOCTBIT AO CBex (DHHAHCOB PeCypc Ha KOHKYPEHTHA ILIEHA, AOPH B YCAOBHATA HAa Pa3pasyAaTa ce
durancoBa Kprsa. 3acHAEHATA KOHKYPEHIUA BbB (DUHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kauerty Ha [LIKDB 1 Apmeert n mamaaaBane Ha masapuusa UM AfSA. Tesn u Apyru pakTropu Morar
Ad 3aCerHAT HEOAATOIPHUATHO (PHHAHCOBOTO CBCTOSIHHE H PE3YATATH Ha (PUHAHCOBHUTE
mHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUU OT T.Hap. “OroaxereH kaac” (low cost) Ha ObATapckus
ABHAITMOHEH I1a3ap MOMKE A2 AOBEAEC AO HaMaAflBAHE HA IPHUXOAUTE HA ABHOKOMIIAHHATA OT
I'pymrata Bearapus Ep. Bassaoro B cuaa criopasymenne “OtBopeHo HeOE”, IIPH KOETO BCHYKH
ABMOKOMITAHHH, OTTOBAPSAIIM HA EBPOICHCKUTE HOPMHU 34 CUIYPHOCT Ha IIOACTUTE, MUMAT PAaBCH
AOCTBII AO OBArapCKUfA ABHAIIMOHEH ITa3ap MOKE Ad AOBEAC AO HAMAAABAHE HA IIPHXOAHTE HA
ABHAIIMOHHUAT IIPEBO3Bad B I pymara.

HapacrBarmmara KOHKyPEHITHA MOKE A2 3aCCTHE HEOAATOIPUATHO M Apyrm OmsHecnm Ha I'pymara:
IIPOU3BOACTBOTO M THPIOBHUATA C TOPOBE I XUMHKAAML

B pesrome, masoctauAT OmsHec Ha I'pymara cperma CHAHA KOHKYPEHIIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAITMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH U IIO-MAaAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha lpymara ca IIO-TOAGMH M MMaT 3HAYHTEAHO IIO-
roaeMu (DUHAHCOBH, TEXHHUYECKH M MAPKETHHIOBH pecypcu oT Tesum Ha ['pymara. Pakropure,
KOHTO OIPEACAAT AAAH IIOTPEOMTEAMTE INE H30epaT IPOAYKIHTE H ycAyrure Ha ['pymara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KU C KAUCHTHTE.
XUMHMIIOPT O4YaKBa HAPACTBAHE HA KOHKYPCHIIHATA B CCKTOPHUTE M HA IA3apUTE, HA KOHTO
OIIEPUPAT ABIICPHHUTE MY APY/KECTBA M HAMA rapaHI(s, 9e ' pymara Ime moAABpKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIUA B OBACIIIE.

DopCcMaXKOPHU CBHOUTHA KAaTO HEOAATOIPUATHH KANMATHYHU HIPOMEHU, ABAPHU U
TEPOPUCTUYHU AKTOBE MOTAT CBHIIECTBEHO AA 3acerHar 6usHeca Ha I'pymara

Pe3ku KAMMAaTUYIHI IIPOMEHH U IIPUPOAHH OEACTBUA MOIAT Ad OKaXKAT HETATHBHO BAHAHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAATOIIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopoTa Ha Ilapaxoactso BPII, kakTo m A2 3aTpyAHAT IToracsABaHe HA OTITYCHATHTE OT
IHKb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAUTEAHM. BaormaBame mHa AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHU C HEOAATOIPHUATHU KAUMATHYHI IIPOLIECH, BPEAUTCAH HAU
IO APYTH IIPUYHHHI MOKE A2 AOBEAE AO IIPOCPOUMNA HA B3EMAHHATA, CBBbP3AHH C IIPOAAKONTE HA
TOPOBE C OTAOKEHO IIAAIIAHE M KATO PE3YATAT HaMaAfBaHE Ha IIpuxoamTe Ha ['pymara or
IIPOM3BOACTBO U THPIOBUA C XUMHUYECKH IPOAYKTH. HacTpmBamero Ha 3HAYUTEAHH IO MaIad
3aCTPAXOBATEAHH CHOUTHA MOTIAT Aa AOBEAAT AO 3aTPYAHEHHA 3a ApMECIl IIPH H3IAAIAHE Ha
obesIeTeHns, HE3aBUCHMO OT IIPE3aCTPaxoBaTeAHATa CTpaTerua Ha ApyxectBoTto. Vspbprsane
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA aBHAIIMOHHUSA, PEYHNA U MOPCKHUA TPAHCIIOPT B PETHOHA
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MOKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M TpapHKa I AO 3aIyOH 32 APY/KECTBATA OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u ITapaxoactso BPIL. Aetinocrra Ha
ITOCAEAHOTO MOKE Aa ObAE HEOAATOIPHUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTA HA pPEKa
Aynas. 11 aABere KpallHOCTH — KPHTHYHO HHCKO M KPHTHYHO BHCOKO HHBO Ha pekara ca
M3KAFOYHTEAHO ITPOOAEMATHYIHH 332 KOPAOOIIAABAHETO, THhI KATO B PE3YATAT HA 3ATPYAHECHATA HAH
M3MAAO IIPEKPATEHA HABUTAIIMA CE YBEAMYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPUXOAUTE
HAMAAABAT.

ITpaBara ma I'pymara BBpPXy onpeAeA€HH OGEKTH C HAIMOHAAHO 3HAYEHHE MOTAT A
0BAAT NPEKPATEeHH IIPU HEU3IIbAHEHUE HA 3aABAKEHHATA II0 CBHOTBETHUTE
KOHILIECMOHHHU AOTOBOPU

brparapckara appixaBa € IPeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“IlpoyuBane m A00mB Ha HedT H Ta3” A/ KoHIecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a KoHIecus Ha “IIpucrannmen Tepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHe BapHa”, AOroBOpH 32 KOHIIECHH HAa PEYHHU
IIPUCTAHUIIHE TEPMHUHAAH, KAKTO M IpPHUTEKaBa AAA0BO yuactme or 40% B KoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEAHA KOHIIECHATA HAa ACTHINATA BbB Bapna
u byprac. [Ipurexasanure ot ['pynara koHIecnn ca 3a pasAmdeH cpok (MeKAY 7 1 35 TOAMHH), HO
IIPH HEM3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIlUATA Ha OOEKTHTE, IIPH CBIINECTBEHO HEU3ITbAHEHHE Ha
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHIaHE Ha OIIPEACACHH AOTOBOPEHHU
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIEHHE H ApP.) OBArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO A
rpexparu Konmnecuure. He e M3KkArOueHO M IIOCAEABAIIO CHACOHO OCIOpBAHE OT TPETH AWIA HA
KOHIIECHOHHH AOTOBOPHU KAaTO HE3aKOHOCBHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH 1IpaBa OT I'pymaTa
MOJKE Ad OKa’K€ CBIIECTBEH HEraTHBeH eeKT Ha HefHaTa ACHHOCT.

Crazsamero Ha 3aKOHOAATEACTBOTO IIO OIIa3BAHE HaAa OKOAHATA Cp€Aa H3NCKBA
IIOCTOAHHHU PAa3XOAHW M AHIaAXKMMCEHTH OT CTpaHa HA l"pyna*ra, KaTO HCECIIa3BAHC HA
HOPMATHUBHUTE 3AABAKEHUA MOXKE Aa AOBEAE AO 3HAUNUTECAHN HAKA3aHUA U CIIMPAHE HA
OCBhIIIECCTBABAHETO HA AeﬁHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapma msmckBa OT ApykecTBaTa Al
ITPEAITPUEMAT PEANIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMIHHUTE
BHAOBE 3aMbpCABaHE HA OKOAHATA cpeAa. [loamTukara Ha I'pymaTa € Aa crrasBa CTPUKTHO BCHYKHU
HOPMATHBHHU 3aABAKEHHA M OIPAHUYEHHSA, CBbP3aHM C OIIa3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHHPAHE, MOHHUTOPHUHI MU OTYETHOCT,
IIPUBEKAAHE U ITOAABPKAHE HA CHOPBKEHHATA B CHOTBETCTBHE C HM3UCKYEMUTE CTAHAAPTH H
HOPMH, PEKYATHBAIINA Ha TepeHM W T.H. HeszaBucumo ot mpeanpuernre Aeiictsud, ako ['pymara
ObAE ITPU3HATA 32 OTTOBOPHA 32 IPUYMHABAHE HA EKOAOTMYHH ITICTH, TA INE CACABA Ad 3aIIAATH
obesreTeHus U TAOOH B 3HAYUTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEYyCTAHOBEHHU, KOCTO MOKE CHIIECTBEHO Ad 3aCerHe (DMHAHCOBOTO I CHCTOSHHUE H OIEPATUBHU
PE3yATATH.

prnaTa MOZKE€ Aa HE yCII€€ Aa (i)I/IHaHCI/Ipa ITAAHUPAHUTE CH KAIIUTAAOBH PA3XOAU U
HHBCCTHUITNHU

busnmecnre ma I'pymara mM3MCKBAT CBINECTBEHH KAIIUTAAOBH  Pa3XOAH, BKAFOUHTEAHO
IIPOU3BOACTBEHH, CKCITAOATAIIMOHHHU, MAPKCTHHIOBH, IIO ONAa3BaHE HAa OKOAHATA CPEAH H Ap.
I'pymrata Ha XUMHUMIIOPT OYaKBA 3HAYNTEAHA YACT OT TE3H PA3XOAH Al ObAAT (bl/IHaHCI/IpaHI/I oT
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coOctBeHn cpeActBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HA APYIM HEOAArONPHATHH CHOUTHA MOXKE A4 C€ HAAOKNA (DHHAHCHPAHE HA TE3U
Pa3sXOAM IIPEHMYIIECTBEHO OT BBHIMHH H3TOYHHIM. Hfma cHrypHOCT A2AM  BBHIIHO
dpuHAHCHpaHE IIIe MOKE Aa OBAE IPHUBACYEHO IIPH IIPHEMAHMBH ycAoBuA. Moxe Aa ce HAAOKH
I'pymara ma XUMHMIIOPT Aa PEAyLIHpa IIAAHUPAHUTE CH KAIIUTAAOBH Pa3XOAU M HHBECTHUIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSHUE Ha

I'pyrrara.

®uHaHCOBUTE pe3yATaTH HA I'pymaTa 3aBUCAT OT HEHHTE HA PEAHIIA CYpPOBUHH (KATO
CypOB IIETPOA, HE(PTOIPOAYKTHTE, 3BPHO, MACAOAAMHI CEMEHA, PACTUTEAHH MACAd U
AP.) ¥ BAAyTHHTE KypCOBE

PuHAHCOBOTO CBCTOSHUE M PE3YATATHUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT IMa3apHUTE
LICHU HA CYPOBHA IIETPOA, TOPHBATA U HE(MTOIIPOAYKTHTE, KOHTO Ca IIPEAMET Ha MEKAYHAPOAHO
THPCEHE U IIPEAAATAHE U PASAHYHU APYTH (DaKTOPH U3BBH KOHTPOAa Ha I'pymara Ha XuMUMIIOPT.
B mocaeannre roAmHM HM  OCODEHO IIpe3 HACTOAINATA TE3H IIEHM IIIHPOKO BapHpart.
ITpoABAKITEACH CITAA HA IICHUTE HA IETPOAHHTE IIPOAYKTH MOXKE Ad AOBEAC AO HAMAASBAHE HA
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenrta apyxecrso “IIpoyusane m ao6uB Ha HedT M raz”. B
AOITPAHEHHUE, H3MECTBAHE Ha IIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIH EHEPIUiHI
HM3TOYHHIIH, IIOPOAEHO OT IAODAAHA KpM3a Ha I1a3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaToO
IIOCACGAHIIA CBIIECTBEH HeOAaronpuATeH edekT BbpXy npuxoaute Ha “IIpoyusane m A0OuB Ha
HedT U raz” m pecrektuBHO, Ha I'pymara. B chimoro Bpeme pasxoauTe 3a ropmBa €a BaXKHO
Pa3XOAHO IIEPO 3a TPAHCHOPTHHTE KOMIaHUK Ha I'pymara.

BoaatnanocTra Ha MEXKAYHAPDOAHHTE IIEHH HAa 3BPHO, MACAOAAWHH CEMEHA, PACTHTEAHH
MACAd U AP. OKa3BaT BAHUAHIE BBPXY IIPUXOAUTE U Ie9aAbaTa Ha IbppHEHN XpaHH bbArapus, kato
MOIaT Ad ACHCTBAT KAKTO B IIOCOKA HAMaAfBAHE HAa ODOPOTA M MAP/KOBETE, Taka M B IIOCOKA
YBEAHYABAHE PHCKA OT orepanuute (B YaCTHOCT OTYHTAHKH M BAMSHHETO HA ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hali-Beue AOAAP/eBPO).

AeiiHocTuTe Ha I'pymara ca mM3A0KEHM Ha PHCKOBE, CBBP3aHH C YCAOBHATA B
breArapusa u permona

I'pymara u3BbpImBa AEHHOCT IPEeAUMHO B bbarapus, koaro Beue e uaen va EC, Ho Aocera ce e
KBaAHUIIIPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3HukBammure masapu ca CBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a3apH, BKAFOYHTEAHO, B HAKOM CAYYaH, CBITECTBEHU IIPABHU, MKOHOMHYECKH M ITOAHTHYIECKI
puckoBe (BIKTE IO-AOAY pasAeAa buieapekama ¢ordosa 6opca ¢ 3HAINTEAHO IIO-MaAKa M IIO-CA20O
AMKBHAHA OT IIa3apUTe HA IICHHU KHIDKA B HAKOM APyru crpaHu, kaksuro ca tesu B CAIIl u
3amaana Esporra.

B kpas ma mepBoTO Tpmmeceume mHa 2016 r., axmum mHa 108 ApyxecTBa ca pETHCTPHpPAHH 3a
Teprosus Ha OcHoBHHA mazap Ha bPDB, 5 or xonTo ca perncrpupany 3a THProBUA Ha CETMEHT
Premium, 89 ma cerment Standard u 14 Ha cermeHT 32 APY/KECTBA CHC CIEIIMAAHA HHBECTUIIMOHHA
meA. OraeAHo axkmun Ha 259 ApyKecTBa ca PErHCTPHPAHU 332 THPIOBUA HA AATEPHATHBEH I1a3ap,
or xouto 214 ma cermeHT 32 akrmumm, a 45 ca PETUCTPUPAHH HA CETMEHT 32 APYKECTBA CbC
CIEIMAAHA MHBECTHIIMOHHA IICA.

KbM kpad Ha mppBoTOo TpmMmeceunme Ha 2016 r. maszapHata KallMTAAH3aIMAs Ha APYKECTBATa,
TepryBann Ha OcHoBHuA mazap Ha BOD, Bp3anza Ha 1,144 MapA. AeBa (cermenT aknmm Premium),
5,041 mapa. aeBa (cerment akumm Standard) um 0,554 MApA. AB. (CerMEHT 3a APYKECTBA CBC
cnennaAHa mHBecTHIMOHHA 11eA). OTAEGAHO, ApyxKecTBaTa, ThpryBaHH Ha CerMeHT 32 aKIuu Ha
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AATepHATHBHIA I1a3ap, UMAT KarutaAusanus B pasmep Ha 1,038MApA. AB., a TE3U THPIyBaHH HA
CermeHT 32 APYKECTBA ChC CIEITMAAHA HHBECTUIIMOHHA I1eA Ha cbinus masap — 0,338 MApA. AB.
ChIIEeBpEMEHHO, MHOTO MAaABK OpOI APYKECTBA IIPEACTABAABAT TOAAMA YaACT OT ITa3apHATa
KAITMTAAU3AIUA U 3HAYUTEAHA YaCT OT ThpryBaHnTe oOemMu Ha bbarapckara doraoBa Gopca.
Hrckara AMKBHAHOCT BOAH H AO APYIH 3aTPYAHEHHSA, KATO IPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIICKYAATHBHA ACHHOCT, THH KATO AMKBHAHOCTTA ¢ OOHKHOBEHO
TOAKOBA HIHCKA, 9€ LIEHUTE MOTAT Ad OBAAT MAHHIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTEAHO, HAMA TapaHINA, Y€ AKIMHUTE IIE CE ThPIYBAT aKTUBHO, KATO aKO TOBa HE CTAHE,
BOAAQTHAHOCTTA Ha IIEHATA MOYKE A4 HapaCHE.

Puckose, cepp3anu ¢ brarapus.

3a0apAne B pacTeka HA MKOHOMHKATA HAa DbArapus, Kato pe3yATar OT HOAMTHYECKH HAHU
HMKOHOMUYECKH (pakTOpH (BBHTPEIITHN UAHM BBHIIIHHI 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HAa IPOAYKTHTE U ycAyrute Ha Ipymara. B wacrmocr, passBuTtmero Ha  HeEraruBHU
MAaKPOHMKOHOMUYECKH IIPOIECH (CITaA Ha AOXOAHTE, YBEAMYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTEACH
CITap HA TICHUTE HA AKTHUBU, BKA. HEABIDKUMU WMOTH, BAOITABAHE HA OH3HEC KAMMATA U
OYAKBAHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTH BbpXy kommanuu ot I'pynara, karo:

BaormmaBare Ha KPEeANTOCIOCOOHOCTTA HA 9ACT OT KAMeHTHTEe Ha LleHTpasHa xoomepartuBHA
OaHka M AO YBEAHYaBaHE HA ACAA Ha IIPOOAEMHHTE KPEAUTH B HeHHmA 1moprdeiia. CpIno Taxa,
3HAYHTEAEH CIIAA B IICHHTE Ha HEABHKHMUTE MMOTH MOXKE Aad ObAEC IpHYMHA 32 OOE3IIEHKA HA
gact or oOesnedenuAra, npuetu or LIKDB. Peamma dakropn, BKAIOUHNTEAHO PperyAaTHBHU
IIPOMEHH, MOTAT Ad IIPUHYAAT baHkaTa Aa 3aA€Ad ITOBEYe CPEACTBA 32 IIPOBU3UH, KOETO OM AOBEAO
AO CITaA Ha medanbara 1.

HamaafBane Temira Ha pacTek Ha OCHIYPHTEAHHTE BHOCKH B IIEHCHOHHHTE (DOHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBIIO U IIPH 3aABAKHTCAHUTE),

HawmaasBaHe KeAaHHETO M BB3MOKHOCTTA 34 YACTHN M OHM3HEC ITBTYBAHNSA, OTPAHHYABAHC HA
TOBAPOOOOPOTA M IOKYIKUTE (B T.4. HA BHOCHH CTOKH) M Ap. OHMXa CE OTPA3HAM HETaTUBHO HA
Omu3Heca Ha TPAHCIIOPTHUTE KoMITaHuH B ['pyraTa.

HebGaaronpusaTHrTe TOAUTHYECKN MAM HKOHOMHYECKH CHOUTHA B APYTH LIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT Ad HMMAT 3HAYHTEAHO HETATHBHO BAUSAHHE BBPXY, OCBCH
APYIOTO, OpPYTHHA BBTPEINEH IIPOAYKT Ha DbbArapus, BBHINHATA THProBHA M HKOHOMHKATA
n3001110. MEBecTHTOpUTE CBINO TaKa TPAOBA Ad MMAT IIPEABUA, Y€ HOBOBB3HUKBAININTE IIA3aPH CE
IIPOMEHAT OBbP30 U HHAOPMAIIUATA, CHABPIKAIIIA CE B TO3H AOKYMEHT MOKe OBP30 A2 OcTapee.

Ycnexsr Ha I'pymiara 3aBucu ot HeliHuA T.HApP. “KarodoB” mepcoHas. Ako I'pymara He
ycIee Aa MpHUBA€YE U 3AABPIKH OIUTHU M KBAAU(UIIMPAHU KAAPHU, HEHHHUAT Ou3HEC
MOJKeE AA IIOCTPaAa

busnecst Ha ['pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HA OIIPEACACH OPOIl AnIIa,
YJIACTBAIIA B YIIPABUTEAHUTE M KOHTPOAHH OPraHM M BHCIINA MEHHUAXMBHT Ha I['pymara mHa
Xumenvropt 1 Ha OCHOBHHUTE ABIIEPHH APYAKECTBA U B HAW-TOAfIMA CTEIIEH OT M3II'bAHUTEAHUTE
aupexkropu Ha ['pymara ma Xwumumnopr. Hama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAere Ha pasnorokenne Ha I'pymara. Konkypenrmuara 8 bearapus
MEKAY paborosareAntTe OT (PHHAHCOBHUA H APYTHM CEKTOPH 3a KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara 1mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aAbpKa H
MoTuBHpa Te3n Amma. HepwsmommOcTTa Ha I'pymara Aa IIOAABPHKA AOCTATBEYHO OIIUTECH U
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU U TEXHUYCCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT Bbpxy AefiHocTTa Ha I'pymara mHa XuMEMIOPT,
OIEPATUBHHUTE PE3YATATH N (PHHAHCOBOTO My chcTosHHE. [loHacTosmem I'pynmara He moaabpxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.
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3aCTanOBaTeAHOTO IIOKPUTHE HA AeﬁHOCTTa Hn AKTHUBHUTC HaA prnaTa MO2KE€ Aa CE
OKaA>KE€ HEAOCTATHBYHO

Crpemexst Ha I'pynara Ha XUMHMIIOPT € AQ IIOAABPKA AAEKBATHA 1 MKOHOMHUYECKH e(DEKTUBHA
3aIUTa HA aKTUBHTE U AcHHOCTHTEe HA I'pymara. HAma curyprocT obade, 4e 3aCTpaxOBaTEAHOTO
ITOKPHATHE III€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0BOAMTEAHA CTEIIECH €BEHTYAAHHTE 3aryon Ipu
HACTBIIBAHE Ha 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED ITPOH3BOACTBEHH aBAPUU, IIPEKHCBAHE HA
ACHHOCTTA, IIPUPOAHU OEACTBUA M EKOAOTHYHH IIICTH.

I'pynara ma XwummMmMmopT omepupa B CHAHO pPEIryAUpaHa CpPeAa W TPOMEHHU B
NPUAOKHIMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HMAM IIPAKTHUKATA IO IIPHAAraHe HA
3aKOHOAAQTEACTBOTO, MAM HeChoOpa3aBaHero Ha I'pymara ¢ TOBa 3aKOHOAATEACTBO
MOTaT A2 OKA)KAT CHIECTBEH HeOAaronpuATeH e(peKT BBPXy HEIro

BbBekpaHeTo Ha HOPMATUBHU OIPAHMYEHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKE Ad
OTpaHIYH BB3MOKHOCTHTE HA LleHTpasHa koomepatmBHA OaHka 3a pactex. HeGaarompuarHu
M3MEHCHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAN IIPEMAXBAHETO HA AAHBYHUTE
OOAEKYEHHA 3a OCHUIYPABAINNTE CE) OHMXa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIE C€ OTPAa3sd HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymaTa.

ITpomsHa Ha ITOANTHKATA HA ABPIKABATA IO OTHOIICHHE HA IPEAOCTABEHUTE KOHIIECHH 32 AOOMB
Ha HedT 1 ra3 OM MMaAO HEIATHBHO OTPaKEHHE BBPXY AeHHOCTTA Ha ApyxKecTBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

[IpomsHa Ha TOAMTHKATA HA ABP/KABATA IO OTHOIICHHE HA CMECBAHETO HA OMOrOpHBa C FOPHBA
OT HEe(PTEH IIPOHU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHTE AKTOBE,
Ou IMaAO HeraTubeH ePeKT BbPXy ObACIINTE IPUXOAN Ha “IbpHEHN XpaHu bearapua” AA.

Cucremara ga I'pynmara Ha XuMuMIopT 32 MpHAaraHe HAa 3aKOHOAATEACTBOTO MOXKE AQ
Ce OKa)Ke HE AOCTATBYHO e€(pEeKTUBHA

Criocobnocrra Ha I'pynaTa Ha XUMHMITOPT A2 OTrOBaps HA N3UCKBAHUATA HA BCUYKU IIPUAOKHIME
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO U IOAABPKAHETO HA CHCTEMU U
IIPOIIEAYPH 32 CBHOTBETCTBHE CbC 3AKOHHTE KATO CHUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT U
IIPEAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha EMmurenta Aa 3aAbpxd
KBAAU(HUIIIPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE M3UCKBAHUA U 34 YIIPABACHUE Ha
pucka. MeHnAKMBHETET Ha ['pymata Ha XUMHIMIIOPT HE MOMKE AA TApaHTHPA HA HOTCHITMAAHHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH Ca HAIbAHO edpextuBHU. I'pynara Ha Xumummopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPraHM, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAy4all Ha ACHCTBHTEAHO WAU IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuUMUMIIOPT MOKe A2 ObAE OOEKT HAa PAa3CACABAHE B PAMKHTE HA AAMHUHHCTPATUBHU U CbACOHU
IIPOM3BOACTBA, KOHTO MOTAT Ad MMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHUA HAU
BOAEHETO Ha CbACOHH A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAmeHTH Ha ['pymara Ha
Xumummopr 3a obesrmiereHus. BcAko oT Tesm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTEACH
HeOAaronpuATeH edeKT BbPXy AeHHOCTTAa Ha I'pymata Ha XUMUMIIOPT, HMHAKA HA APYKECTBOTO,
PE3yATATHTE OT OIlepannuuTe U (PUHAHCOBOTO MY ChCTOSHIE.

OO61u puckose

HoBosb3uuks ammy rasapu

I/IHBCCTI/ITOPI/ITC Ha HOBOBBb3HUKBAIITHTC Hasapn, KaKbBTO € B%Arapym, TpH6Ba Aa Cb3HABAT, Y€
TE3U IIa3apu ca ODEKT Ha HO-TOAAM PHCK OT TO3W HA IIO-Pa3BUTHUTC IIa3aPH, BKAFOYBAIL] B HAKON



“Xumummopt AA

31 mapr 2016 . HIMIMPORT

PUBLIC HOLDING COMPANY

CAyYaWl 3HAYUTEAHH IIPABHH, MKOHOMHYECKHM U IOAUTHYecKH puckose. OcseH TOBa
HEOAATOIIPUATHOTO HOAUTHYECKO AU MKOHOMHYECKO Pa3BUTHE B APYTH ABPKABH OM MOTAO Ad
MMa 3HAYUTEAHO HeraTusHO BAmAHHe BbpXy BBII ma bbarapms, meiimara BBHIIHA THProBUA U
HMKOHOMUKA KaTo IAAO. MHBectnTOopmTe TpsAOBA A2 IIPOABABAT OCOOEHO BHHMAHHE IIPH OIICHKATA
Ha CBIIECTBYBAIIMTE PUCKOBE M TPAOBA Ad B3EMAT COOCTBEHO PEINCHHE AAAU, IIPU HAAMYIHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAIImO 3a TaAX. Haii-obmo kasaHo,
HMHBECTUPAHETO B HOBOBB3HHUKBAIIIH 11a3apU € IIOAXOAAIIO EAMHCTBEHO 32 OIMTHU MHBECTHTOPH,
KOHTO HAITBAHO OIICHABAT 3HAYECHUETO Ha IIOCOYEHHUTE pHCKOBe. VIHBecTHTOpHTE TPAOBA CBHIIO A2
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITA3aPU CE IIPOMEHAT OBP30 U CAEAOBATEAHO
nHGOPMALUAT, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHU C O'BATAPCKHA ITA3AP HA IIEHHU KHIDKA

Be3mokHO € mHBecTHTOPHTE A4 PA3IIOAAraT C IHO-MAaAKO MHQOpPMAIHA 32 ObATApCKUA I1a3ap Ha
IIEHHHU KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH I1a3apH Ha IIEHHHU KHIKA. Bce omme
Ma H3BECTHA PA3AHKA B PETYAHMPAHETO M HAA30pa Ha OBArapCKUA I1a3ap Ha IEHHH KHIKA,
(BPIIPEKH IIPHUAAraHETO HA EBPOICHCKUTE AMPEKTUBH B Tasm OOAACT), M B ACHCTBHATA Ha
HHBECTHTOPHUTE, OPOKEPUTE U APYTHTE IIa3aPHHU YYACTHUIIH, B CPaBHEHHE C I1a3apHuTe B 3arraAHa
Esporra u CAILl. Komucusara 3a pUHAHCOB HAA30p CACGAM 33 PasKpHUBaHETO HA MHAOPMAIUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HAa OBATAPCKUA Ia3ap Ha ILIEHHU KHIKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AaBa HAPEAOU M YKa3aHUSA 32 3aAbAKEHHUATA OTHOCHO Pa3KpUBAaHE HA
I/IchopMaLU/m, TBPTOBUATA C [IECHHU KHITKA TP HAAMYIHUCTO Ha BHTPCIITHA HH(bopMaL[HH U APyIa
BpIpOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO HIYOAHYHO AOCTBIIHA HHQOpMarma 3a
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3sIOAOMKECHHE Ha
MHBECTHTOPHUTE OT IIYOAUYHUTE APY’KECTBA HA APYIHTE ITa3apU Ha LIEHHU KHIKA, KOCTO MOKE Ad
Ce OTpasH Ha I[CHATA HA AKIIHHTE.

Brarapckara ¢gomaoBa Gopca € 3HAYMTEAHO IIO-MAaAKa M II0-CAA0O AMKBHAHA OT
Na3apuTe HA EHHU KHI>KA B HAKOU APYTH AbP>KaBU

bparapckara doraoBa OOpca € 3HAYUMTEAHO ITO-MaAKa U ITO-CAADO AMKBHAHA OT ITa3apHTe Ha
LICHHU KHIDKA B HAKOU APYTH cTpaHu, KakButo ca Tesu B CAILL u 3amaana Esporra.

B kpas ma mepBoro Tpumeceunme Ha 2016 r., akumm ma 108 ApyxectBa ca permcrpupaHd 3a
Thpropud Ha OcHoBHuA mazap Ha bPB, 5 or KOMTO Ca perucTpupaHy 3a THPrOBHA HA CEIMEHT
Premium, 89 ma cerment Standard u 14 Ha cermeHT 32 APyKECTBA ChC CIEIMAAHA HHBECTUIIMOHHA
neA. OraeaHo akium Ha 259 ApykecTBa ca PErHCTPUPAHH 32 THPrOBUA HA AATEPHATHBEH I1a3ap,
or xouto 214 ma cermeHT 32 akrmm, a 45 ca PETUCTPUPAHH HA CETMEHT 32 APYKECTBA CbC
CIEIMAAHA HHBECTUIIMOHHA IIEA.

KbM kpad Ha mppBoTOo TpmMmeceume Ha 2016 r. masapHata KallMTAAM3aIMAs Ha APYKECTBATa,
TepryBann Ha OcHoBHuA mmazap Ha bOD, Bp3anza Ha 1,144 MapA. AeBa (cermenT aknmu Premium),
5,041 mapa. aeBa (cerment akmmu Standard) m 0,554 MApPA. AB. (CEIMEHT 3a APYKECTBA CBC
CHeIMaAHa MHBECTHITMOHHA IteA). OTAeAHO, ApyxkecTBata, ThbpryBaHu Ha CerMeHT 32 aKIIMu Ha
AATepHATHBHUIA 11a3ap, UMAT KarmntaAusausa B pasmep Ha 1,038MApA. AB., a TE3U THPIyBaHH HA
CermeHT 32 APYKECTBA ChC CIIEITHAAHA HHBECTUIIMOHHA IIeA Ha cbinusd masap — 0,338 MApA. AB.
CpIlIeBpeMEHHO, MHOTO MaABK OpOI APYKECTBA IIPEACTABAABAT IOAAMA YaCT OT ITa3apHaTa
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT TbpIyBaHumTe OOemum Ha DBbarapckara dpomaoBa Gopca.
HuckaTa AMKBUAHOCT BOAM U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBINO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THIl KATO AMKBHAHOCTTA € OOHKHOBEHO
TOAKOBA HIHCKa, 9€ LIEHUTE MOTAT Ad OBAAT MAHHIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
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CACAOBQTCAHO, HAMA rapaHnys, 9€¢ aKMHUHUTC INC CC ThPIyBaT aKTHBHO, KAaTO aKO TOBa HE CTaHC,
BOAQATHAHOCTTA HA IICHATA MOXKE Aa HapaCHEC.

Puckose, cebp3anu ¢ bparapus

IToAanTHueckn pHuCKOBE

B ycAoBusATa Ha BCE OIlle HEOTIIYMSABAIIA MKOHOMUYECKA KPHU3a, OOMYANHHUTE TOAUTHICCKU
PHCKOBE MMAT AOITBAHHUTEAHA TEKECT, U3PA3fABAIA CE B HABPEMCHHATA M AACKBATHA PEAKIINA HA
IIOAUTHYCCKUTE CTPYKTYPH, 3aKOHOAATCAHATA M H3I'BAHUTEAHATA BAACTH KbM HMKOHOMHYECKATA
0DOCTaHOBKA.

CpeA IIOANTHYECKHTE PUCKOBE €4 M YCIIEIITHOTO IIPOABAKABAHE HA HMHTEIPUPAHETO Ha BbArapusa
B EC. Ilpuemanero na crpanara nu B EC Aerntummpa, KakTo HKOHOMHYECKHTE PeOPMH, KOUTO
Ofixa IIPEAIIPHETH B UMETO HA HMHTErpanuATa Ha crpaHara B OOIIHOCTTA, Taka U HAKON CAADOCTH,
IIPOSABCHH 110 BPEME HA IIPEXOAA KbM ITa3aPHA NKOHOMHKA 1 ACMOKPATH3aInA. DBACIIHAT pacTex
Ha MKOHOMHKATa, BCE IIaK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
HKOHOMHUYECKH pPedOpMH U BBBEKAAHETO Ha Hal-A0OpuTe masapuu upaktukn Ha BEC (B
ABATOCPOYCH ITAAH), OT CIIOCOOHOCTTA 33 IPEOAOASIBAHE Ha KpH3aTa (B KPATKOCPOUEH IIAAH) IIPH
3ammasBaHe Ha pasyMHara (puckaAHa moAnTaka. CIOCOOHOCTTA HA IIPABUTEACTBOTO Ad IIPOBEKAQ
pedopmMHTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAHATA CH B IOIYAAPH3UPAHE HA HACTOAIIATA pedpOpMa, OCODEHO B YCAOBHATA HA
HKOHOMHIYECKa HeonpeAeAeHocT. Ot HagaroTo Ha 2015 1., ce 0TOEAA3BA U3BECTHO YCIIOKOCHHUE HA
LAAOCTHATA ITOANTHYECKA OOCTAHOBKA B CTPaHATA, CACA IICPHOA HA HECTAOMAHOCT IIpE3
rmocAeAHuTe ABe roAuHu. POpMHPAHOTO HOBO KOAAUIIMOHHO IIPOEBPOIEHCKO IIPABHTEACTBO
pasdnTa Ha COAMAHA IIAPAAMEHTAPHA IIOAKPEIIA, KAKTO M Ha AOOPO OTHOIIIEHHE OT €BPOICHCKUTE
maprapopH. [1pes mocaeAHmTE HAKOAKO Mecena (POKyCca Ha IIOANTHIECKUTE PHCKOBE CE M3MECTBA
B IIOCOKA BBHIIMHOIOAHTHYCCKH IIPOOAEMH, KOHTO IO PA3AHYEH HAYHH PEMACKTHPAT U BBPXY
BBTPEIIHOIIOANTHIECCKHA KUBOT. C OrAGA HABCHYKO TOBA, 3aCEra, IIOAUTHYECKUAT PHUCK B
CTpaHaTa BCE IIAK OCTABA IIOBUIIICH.

Hacrosimmata ObArapcka IMOAHTHYECKA CHCTEMAa € yA3BHMA OT (PpParMeHTHPaHOCT —Ha
IIOAUTHYECKUTE CHAH (YECTO IIOPOACHA OT IIPECACABAHEC HA ANYHH HAHM BBHIIHH HHTCPECH),
HKOHOMHUYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUAeHCTBOTO B EC, mopaan
HEPEAAUCTHYHN OYaKBaHHUA, KAKTO H COITMAAHA HECTAOMAHOCT M IPOMEHH B IIOAUTHKATA HA
IIPABUTEACTBOTO, OPraHU3NPAHATA IIPECTBIIHOCT M KOPYIILHUATA, BCAKO OT KOHTO MOKE A2 HMa
3HAYUTEAEH HeOAarompuATreH edekr BbpxXy AekWHOCTTa Ha ['pymara ma XuMHMIIOPT,
OIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY ChCTOSHHE.

HxoHoMHuyecKkn puCKOBe

ToBa e PHCKBT OT MAKPOMKOHOMHYECKH CBTPECEHHA, KOUTO MOTAT Ad CE€ OTPasfAr Ha
MKOHOMHUYCECKHA PACTEk, AOXOAUTE Ha HACEACHHETO, THPCEHETO U IIPEAAATAHETO, IIedarduTe Ha
MKOHOMHYECKHTE CYOCKTH H ApP. DbArapmsa mma HMKOHOMHKA OT OTBOPEH THIT M Pa3sBHTHETO H
3aBHCH IIPAKO OT MEKAYHAPOAHHTE Ta3apHHU yCAOBHA. B TO31m cMuChA paspasmaaTa ce oT cpeaaTa
ma 2008 roawmHa CBETOBHA HMKOHOMHYECKA KpPH3a C€ OTpas3fBa HETATHBHO Ha CTOIAHCKATA
KOHIOHKTypa B CTpaHATa, HAal-Bedue IO AMHHA HA HAMAAfABAHE HA H3HOCA U CIIaA B IIPUTOKA HA
UYKAU  KAITHTAAM, KOETO pedAEKTHpa BBPXY MHBECTHIIMOHHATA aKTUBHOCT, HHBOTO Ha
0e3paboTHIld, AOXOAUTE M BBTPEIIHOTO ITOTpeOAcHHE. TOBa AOBEAE AO OTPHUIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO Tpumeceuyne Ha
2009 r., -4,9% mpes Broporo TpnmMeceune n -5,4% 3a TPETOTO TPHUMECEIHE AOBEAE AO periecus
npes 2009 r. bparapckara mkoHOMHKa Oellle 3acerHara OT CBETOBHATA (DMHAHCOBA KpH3a C
M3BECTHO 3aKBbCHEHHE, OCHOBHO IIO AMHHUS Ha CBHBAIIOTO CE BBHIIHO IOTPEOACHHE M PA3KO
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HamaAreAnTe (PMHAHCOBU IIOTOIM KbM CTpaHarta, BkArounTeAHO u [TUM. Tesu daxropu, Hapea
CbC CBUBAHETO U HA BBTPEIIHOTO HOTPEOACHHE, AOBEAOXA A0 5% OTPHIIATEACH PEAACH TEMII Ha
m3menenne Ha BBIT mpes 2009 r. I1pes 2010 r. m 2011 r. 6e orGeassan cporBerHO 0.1% 1 1.6%
IIOAOKATEACH peaAcH roaurer Temir Ha n3menenne Ha BBIL. I1pes caeaBamure roanHm, Temma
Ha Hapactsane Ha BBIT ocrana moAoxknTeAHa BeAnmdnHa, HO ¢ u3BecTHH KoAeOanus. [1pes 2015 .,
IO IIPEABAPUTEAHH AAHHH, TemIra Ha HapacrtBaHe Ha BBIT Bp3amsa ma 3%. Poecra ma BBIT mpes
IIOCACAHHTE TOAUHH, HE AOBEAC BEAHAra AO HamaAseHue Ha Oespaborumre. Taka 3a 2011 r., o
saunan Ha HCH, xoedurmenrta Ha 6e3padoruiia HapactHa A0 11.3%, kbM kpad Ha 2012 r. HUBOTO
Ha Oespaboruma otHOBO HapactBa A0 12.3%, a 3a maaata 2013 r. e orbeafA3aHO OTHOBO
yBeamdeHne Ha OespabotHuTe A0 12.9%. TO3HU TpeHA 3amO4YHA A2 ce OOPBINA OTICTAUBO CABA
mpes 2014 r. (11.4%), xato Ha Meceuna Oas3a ce 3a0eAf3Ba TEHACHIINA, 32 HAMAAABAHE Ha HUBOTO
Ha Oespadotuma. B xpad ma 2015 1., TO IPOABAKE A2 CITaAa, KaTO Bb3Au3a Ha 9.2%..
CpIIeBpeMEHHO IIPE3 IIOCACAHUTE TOAHMHHU C€ OTOEAA3BA IIOCTOSHEH PBbCT Ha CPEAHATA MECEYHA
paborna 3amaara. Taka pes 2010 r. 14 e Bp3Au3asa Ha 648 AB., ipe3 2011 r. 686 As., mpe3 2012 r.
731 aB., mpe3 2013 r. 775 aB., npe3 2014 r. 822 aB., a mpe3 2015 r. e o1OeAA3aHO HOBO HapaCcTBAHE
AO 894 AB.

ITo aamam na HCH, cpeanoroantaata uadaarms (cpeaHoroaurnnoTo nsmenenne na MITLI)
32 2012 r. m 2013 1. e 3% u 0.9% cporBernO. [1pes 2014 1. B cTtpanara e orOeAsnsana aedpaarus ot
1.4%. Ilpes 2015 r. B crpanara Oe oTYeTEHAa MUHUMAAHA, HO BCe Ak OTHOBO Aedpaarus ot 0.1%..

IIpes 2014 roamna, mo Aamum Ha BHDB, bbArapma mma msAannrbk mo Tekymiata cMeTka
Bb3Au3a] Ha 364,6 man. espo (0.9% ot BBII), B cpaBHenne ¢ u3Aumrek B pasmep Ha 535,6 MAH.
espo mpe3 2013 r. (1.3% ot BBII). Cnapa Ha m3Amnreka ce ABAJKH OCHOBHO Ha pPbCTa Ha
ITOAOKHTEAHOTO CaAAO TIpu ycayrure. 3a suyapum — AekemBpu 2013 I. TBProBCKOTO CaAAO €
orpunaTeAHO B pasmep Ha 2 9327 maH. eBpo (7% ot BBII), rokaro npes 2014 r. orpunareaHoro
CaAAO OCTaBa IIPHOAHM3UTEAHO CXOAHO 2 776,6 maH. eBpo (6.5% or BBII). Haii-roaamo
KOMITAGKCHO BAHMSHHE 32 TOBA BAOIIABAHC OKa3BAT IPYIHUTE XPAHH U JKUBH JKUBOTHH
(EAHOBPEMEHHO CIIaA Ha M3HOCA U PBCT IIPH BHOCA) U APTUKYAUTE, KAACH(DHITUPAHU CIIOPEA BHAA
Ha MaTepuaAa (IO AMHHA HA COAHAHO yBeamdeHusA BHOC). CaaAOTO IO (pUHAHCOBATA CMETKA OT
ITOAOKHTEAHO B pasmep Ha 887,1 man. eBpo mpes 2013 r. (2.1% ot BBII), craBa orpumareano
mpe3 2014 r. (280 man. eBpo uan 0.7% ot BBII). Ilpes 2015 r. (mpeaBapureann aaunau Ha bHD)
CTpaHATA PEIUCTPUPA H3AHMIINBK IIO TEKyIllata cMeTka B pasmep Ha 609 MAH. €BpO, KaKTO H
HU3AHUIITBK 110 (prHaHCOBaTa cMeTKa OoT 2 791 MAH. eBpo.

IIpes 2011 r., cmaseamara crpora (OUCKaAHA AHUCITHIIAMHA, AOBEAC AO HAMaAGHHE Ha
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt npar or 3% ot BBIT (2% mo aamnm Ha
EBpocrat), AOKaTto IIpe3 IIpeAXOoAHaTa roamHa Oe otdereH Aedmmur ot 3.2%. 3a 2012 r.
OroakeTHHA AehHIUT € orne ImOo-HUCBHK u Bb3Am3a Ha 0.6%, aAokato mpes 2013 r. m 2014 r.
AeduruTa € Beye Mo-BHCOK m Aoctura cbotBeTHO 0.8% m 5.8% or BBII (moBmmmenmero mpes
IIOCAGAHATA TOAMHA € OCHOBHO B PE3YATAT Ha BKAIOuBaHeTO Ha Aecdumnmra npum Ponaa 3a
rapaHTHpPaHE Ha BAOTOBETE B OaHKHTE). BIOAKETHOTO CaAAO IO KOHCOAMAHMpPaHATa (PUCKAAHA
nporpaMa KbM Kpasd Ha Aekempu 2014 r. e orpumareaHo B pasmep Ha 3,07 MApA. AB. (Ipum
aehunnt 1,44 MApPA. AeBa IIPEAXOAHATA TOAMHA). [loCThIHANTE IPUXOAN ITO KOHCOAMAMPAHATA
duckasna mporpama kpM Kpas Ha AekemBpu 2014 1. Bw3amsar Ha 29 409,1 man. AB. (98.1% ot
sanoxkerure B 3ABPB 3a roamnara). BroaxerHoTo caap0 1O KOHCOAMAHpaHata (HHCKAAHA
mporpama kbpM Kpas Ha AekemBpu 2015 r. e orpunareano (Aedpunut) B pasmep 2 472,9 MAH. AB.
(2.9% ot mpornosuusa bBII) mpu orpumnareano caapo or 3 072,9 MAH. AeBa TOAMHA IIO-PaHO.
®uckasnusaT peseps kbpM kpad Ha 2014 1. e 9,2 MApA. AeBa cperrry 4,7 MAPA. AB. TOAHA ITO-paHoO. B
kpas Ha despyapu 2016 r. dpuckasnua peseps e 8,9 MAPA. AB., B T.4. 6,8 MAPA. AB. ACIIO3UTH Ha
duckaruua peseps B BHDB u Oamku u 2,1 MApA. AB. B3emanua ot poHAOBeTe Ha EBporrefickus
ChIO3 32 cepTUULNPAHU PA3XOAH, aBaHCH U Apyra. B xpas ma 2014 r., mo aannu Ha EBpocrar,
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HHUBOTO Ha 3aAABKHAAOCT HA CTPaHATA (ABPKABEH U ABP/KABHOIAPAHTHUPAH ABAT) AocTHrHA 27%0,
KaTO € OTYETeHO cepHo3HO HapactBane B cpasHenme c¢ 2013 r. — 18% or BBIIL Ilo To3sm
IIOKa3aTE€A CTpPaHATA € C TPETO HANW-HUCKO CBOTHOIIEHHE cpeA Bcuuku crpanu B EC (camo
Ecronns u ArokceMOypr ca ¢ mo-poo0pu aAamum). Tpeoxkuoro e, ge B kpag Ha 2015 r. ce
KOHCTATHPa OTHOBO HAPACTBAHE HA ABPKABHUA ABAT (B HOMHHAAHA CTOMHOCT), KATO CTpaHATa HU
€ AHAEpP IO CKOPOCTEH PaCcTek Ha AbATa Ipe3 ImocAepAHuTe roauHd. Ilo aamam Ha MP kbM Kpad
Ha 2014 1. HOMEUHAAHUSA pasMep Ha Abp#KaBHHA ABAT Bb3Au3a Ha 11 300,7 maH. eBpo (0T KOITO 4
219 man. espo Berpermer u 7 981,7 MAH. eBpo — BBHIIIEH ABAT) cperny 7 218,7 MAH. eBpo mpe3
2013 r. Kpm xpas na dpespyapu 2016 1. HOMUHAAHHAT pasMep Ha AbPAKABHUA ABAT Bb3Au3a Ha 11
598.3 man. eBpo, ot koTo 3 704,9 MAH. eBpo BETpernen u 7 893.4 MAH. eBpo BBHIIEH. B kpas Ha
deBpyapH CbOTHOIIEHHETO ,, ABPKABEH AbAr/BBIT¢ e 25.7%. Koedurmenture Ha BbTpemHusa u
BBHIIHNA ABpxKaBeH ABAT KbM BBIT ca cvorserno 8.2% m 17.5%. B crpyxrypara Ha AbAra
OTHOCHUTEAHUAT AAA HA BBTPEITHUA Abp:KkaBeH ABAT € 31.9%, a ma ppummna — 68.1%. B kpas na
deBpyapu AEABT Ha AbATA, ACHOMUHHPAH B €BpO, AoocturHa 75.9%, B aesose — 23.1%, B marcku
Aoaapu — 0.3%, u B Apyru Baayta — 0.7%. B crpykrypara Ha AbATA IO KPEAUTOPH C HAH-TOAAM
OTHOCHTEAEH AfIA CA €BPOOOAUTAIMHTE, EMUTHPAHN HA MEKAYHAPOAHHUTE KAITUTAAOBU ITA3apH —
48.2%, caeaBanm oT BBTpemHHA ABAT — 31.9%, B KpeAnTH OT Pa3SAHMYHH MEKAYHAPOAHU
nHCTUTYIHH. B AMXBeHaTa CTPyKTypa Ha ABAra B Kpad Ha (DeBpyapH CBIIO Ce€ HAOAFOAABAT
IIPOMEHH — AEABT Ha AbATA ¢ (DUKCUPAHU AUXBU AocturHa 93.5%, a Ha TO3H C IIAABAIIM AUXBU —
0.5%. B ocrarpuHuA MaTypUTET HAa ABATA B OOpaIlleHHE IIPEOOAAAABA ABATOCPOYHUA ABAT (AO 1
roauna — 6.13%, or 1 Ao 5 roamsn — 26.11%, o1 5 A0 10 roamnan — 38.39% u maa 10 roamsn —
29.36%).

Kpeanrausar peirruar Ha boarapus e BB+ aAparocpouen mo cxkasara na Standard & Poor’s. 3a
rmocaeano, Ha 12.12.2014 r. 6e mamasen camma peiitmar or BBB- ma BB+ cbc crabuana
mepcruexruBa (pe3 2015 r. Ha ABa ITBTH areHIUATA IIOTBBPAM TO3M pelrtuHr). Peltmurosara
areanima  Moody’s mocaearo mosmmm Ha 22.07.2011r. kpeantHEAT pedrtmHr Ha PemyOamxa
bparapua or Baa3 ma Baa2 3a ApArocpounmre OaHKOBH ACIIO3UTH, KATO IIEPCIIEKTHBATA €
crabuana (upes 2015 r. pefituara O6e moTBppAcH OT areHnmAra). Cropea ckasara ma Fitch,
KPEAUTHHA pelTHHT Ha bbArapus 3a uysaecrpanna Baayra ¢ BBB- ¢bc crabuana nepcnexrusa (3a
IIOCAGAHO ITOTBBbPAEH Ha AekemBpu 2015 1.).

OT KAIOYOBO 3HAYEHHE 32 OBArapCcKaTa MaKPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHSA PEKHM H AOBEPHETO B Hero. J3acera B
OOIIEeCTBOTO, KATO LAAO, CBINECTBYBA KOHCEHCYC OTHOCHO HEOOXOAHMOCTTa Baayrama Oopa u
ceramuuAT (PUKCHPAaH KypC HAa A€Ba KbM E€BPOTO Ad CE€ 3aIIa3fAT AO BAHM3aHETO Ha bbArapus B
Epposomnara.

B AombAHEHHE KBM PasrAGAAHHTE IIO-TOPE ITOAHTHYECKM PHCKOBE IO OTHOIIEHHE
CIIPAaBAHETO C KPH3aTa, CACABA Ad CE OTOEGAEKH, 4e OH3HECHT B DbArapmsa mma OTHOCHTEAHO
OrpaHHYEHa HUCTOpUA Ha (YHKIMOHHPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMIIAaHHHTE, (DYHKIIHOHUPAIIN B CTPAHUTE C Pa3sBUTA a3apHA HKOHOMUKA, OBbATApCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE€ XaPAKTEPHU3UPAT C AMIICA Ha YIIPABAECHCKH OIAT B ITa3aPHU YCAOBHA U
OTPAHHYEHN KAIIUTAAOBH PECYPCH, C KOHTO Ad Pa3BUBAT CBOMTE OIIEPAIINM, KAKTO M C HHCKA
e eKTHBHOCT Ha TPYAA.

Aetirocrra Ha I'pymara ma XuMUMIOPT, pe3yATarute OT ACHHOCTTA M (PUHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTCAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA OBArapCcKaTa HKOHOMHKA, KOCTO Ha
CBOM peA Ce OTpas3fiBa Ha pacreika Ha KPECAUTHTE, AUXBEHHTE PAa3XOAHM M CIIOCOOHOCTTA Ha
KAHCHTHTE A4 M3ITBAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTwBHA IIPOMAHA B €AUH HAH
IIOBEYE MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AUXBEHUTE HHBA, KOUTO CE BAUAAT OT AUXBEHHTE
HuBa B EBpo3oHaTa IO CHAaTa Ha IIpaBHAATA HA ACHCTBAIUA B DbArapus BaayreH OOpA,
naMAAIEATA, HHABATA Ha 3alIAATHTE, 0e3pabdoTHUIATA, UYKACCTPAHHHTE WHBECTUIIHMH U
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MEKAYHAPOAHATA ThPTOBHA, MOTAT Ad MMAT CBHINCCTBCH HC6AaFOHpHHTCH C(bCKT BBPXY ACI:IHOCTTQ.
Ha CMHUTCHTA, OIICPATUBHUTE MYy PE3YATATH U CpI/IHaHCOBO CBHCTOAHHE.

AarpuyHO 00AaraHe

Aamprure, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHUKA,
MeCTHH (OOITMHCKH) AQHBIIM M TAKCH, AAHBK BBPXy KOPIOpAaTHBHATA IIe4arda, AAHBK AOOaBEHA
CTOMHOCT, aKIIM3M, N3HOCHH M BHOCHH MHT4 M UMOTHH AaHbIH. lIpes mocaeanmre roamHm, B
YCAOBHATA HA MEXAYHAPOAEH H BBLTPEIIEH HKOHOMHUYECKH PACTEX, HAKOAKO IIPABUTEACTBA
IPEAIIPUEXA MEPKHA KbM OITUMHUSHUPAHE M HAMAAABAHE HA AAHDYHATA TEXKECT KAKIO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BBPXy IpamaaHuTe. B ycAoBuATa Ha HMKOHOMHYECKA KpH32
Bb3MOKHOCTHUTE 32 AOMbAHUTEAHO HAMAAABAHE HA AAHHYHATA TEKECT CA CHAHO OTPAHUYEHH, KATO
e BB3MOKHO M OOpBIIaHE Ha IPOIeca (IPe3 YBEAMYABAHE HA AAHDBYHATA TEKECT HAHM UPE3
HaMaAABAHE OOeMa IMPEAOCTABAHH OT ABP/KABATA YCAYTH, HHBECTUIIUH U AD.).

ITpucreaunasanero Ha brvarapua xem EBpomneiickma CbI03 AOBEAE AO YBEAHUYEHA
KOHKYPEHIA U AOITbAHUTEAHH U IIO-yTEKHEHH PETryAALNN

Caea mpucbeamHsBaHeTo Ha bbarapma ma 1 smyapm 2007 r. B EBpomneiicknsa cbro3 3a
EMHTEHTA € HAAHUIIC KOHKYPEHTEH HATHUCK OT CTpaHAa KOMIIAHHHUTE, Pa3BHBAIIN CXOAHA C Ta3W HA
XOAAHHIA ACHHOCT Ha eAMHHHA 1ma3ap. [Ipuemanero Ha crpanara B EBporielickus cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIIMATA 32 EMUTEHTA, ThH KaTO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHH YACHKH HABAA30Xa Ha ObArapckud masap. Topa
BOAH AO HaMaAfBaHE Ha NPHUXOAWTE H Iedanbara ma Ipymara. Ot Apyra crpaHa,
XapPMOHH3UPAHETO HA OBAIAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE Ha EBporreifickus cbro3
32 KOHKYPEHIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAnMOcTTa EMuTeHTa A2 e ChOOPA3ABA C AOITBAHUTEAHU U IIO-OOPEMEHUTEAHH IIPABHAA

5) AOITBAHUTEAHA MH®OPMAIINA 3a wppBoTo TpuMeceune Ha 2016r.,
CBIrAACHO W3MEHEHHATA B M3UCKBAHMATA HA 4YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocreKkTuTe Opyu NyOAUYHO IpeAAaraHe M AOIYCKAaHE AO ThPIrOBHUA Ha
PEryAMpAaH Ia3ap HA EHHU KHIDKA U 33 PA3KPUBAHETO HA MHEQOPMAIMA OT IyOAUYHUTE
APY?KE€CTBA U ADYTHTE EMUTEHTH HA IICHHU KHIDKA

5.1 HWudopmanua 3a MPOMEHHUTE B CUYETOBOAHATA ITOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPINBAHE M II0 KAKbB HAYMH CE€ OTPa3ABAT Ha
dpHUHAHCOBUA Pe3yATAT U COOCTBEHUA KAIIUTAA HA EeMUTEHTA

Hsama HACTBIIHAN IPOMEHH B CIETOBOAHATA IIOAUTHKA Ha I'pyrmaTa.

5.2 HMudopmanua 3a HACTBIHUAU MPOMEHU B NKOHOMHUYECKATA IPyla HA EMUTEHTA, aKO
y4acCTBa B TAKaBa Ipyma

Beuaku cpimectBeHn mpoMeHH HACTBIIMAM B I'pymara 3a mepmoaa ca oOxBaHaté B.5.3 ot
HACTOSAIIUA AOKYMEHT.

5.3. Hadopmamua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IPOMEHM B pPaMKHTE Ha
€MHUTEHTA, KATO IpeoOpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMHMYECKATAa Ipyma,
ATIOPTHU BHOCKH OT APY’>KECTBOTO, AaBaHE IIOA HAe€M Ha HMYIIECTBO, ABATOCPOYHH
MHBECTUIIUH, IIPEYCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproaa HAMA HACTBIINAO IIpeOOpasyBaHe B pamkure Ha ['pymara; .
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5.3.2.Madopmanua 3a HACTBIIMAUTE IIPOMEHHM B HHBecTHnuurTe Ha ['pymara — HAma
HACTBIIMAN IIPOMEHH B KOHTpOAHUparuTee ydactud Ha ['pymara

5.3.3. I pynnara ygacrBa B Ka94€CTBOTO CH HA AH3HHTOAATE€A B CAEAHHTE AOTOBOPH IO
oIrepaTHBEH AH3HHT:

I'pymara mpeaocTaBs IIOA HA€M CAMOAETH Ha APYTHM KOMIIAHHH IIPH YCAOBHATA Ha
OIIEPATHUBECH AU3HHT.

I'pymara orAaBa M HEABIKMMH HMOTH M IIAABATEAHH CBAOBE OT TIpPyIaTa HAa HMOTH,
MAIIIIHH, CbOPBKEHHUA, KAKTO U MHBECTUIIMOHHH HMOTH IIO AOTOBOPH 32 OIEPATHBEH AH3HHI.
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5.4, Aanum 32 AMIATA, HPHTEXKABAINM UPAKO ¥ HCHPAKO HAH-MAAKO 5 ma cro or
FAACORCTC B ODMOTO CHOpAINE KbM KPad HA CHOTBCTHOTO TPHMCCEUME W UPOMCHHTE B

HPHTERKABANMTE OT AMIATA UAACOBE 32 HCPHOAR OT KPas Ha HPCAXOAINMA TpHMCCCHCH
HECPHOA

AKnuonepu, HPUITCZKAB 1AT1~M: P Al An
Xummmuopr AA
e bBpoii Y% oT
OOMKHOBCHN RAITITAAA
AKLLI
HMusecr Kemirrna AA 111 185 365 73.69%

* llpeacrasenara michopaanns ¢ kum 31.03.20161,

5.5. Aanum 3a aKIHUTC, UPHTCKABANM 0T YHPABMTCAHHTC ¥ KOHTPOAHMTE Opraum
HA CMUTCHTA KbM Kpas na CHhOTBCTHOTO TPHMCCCHUNC, KAKTO ¥ IPOMCHHTC, HACTHIINAN 3a
HEPHOAA OT KPast Ha HPCAXOAHMA TPHMCCCUCH IICPHOA 32 BCAKO AMIIC HOOTACATO

Uacnone na YUupapurcAnna ChBeET

e Bpoii akin Yo or
KAIIMTaAR
1. | Aaexcananp Kepeson 100 000 0,07%
2. | Hwuo Kamenon 309 925 0,21%
'3, Hukoaa Mismes 33 790 0,02%
4. | Mupoaiot Heanos 55 666 0,04%
MALA B pn 1 3a uepu
1.01 - 31 2016x
B pamkire na nepHoAa HAMA HACTBINAL HPOMAHA.
1044
e bBpoii % o1
OOMKHOBEHH KATIITAAD
ARILIT

1. Iimect Kennroa AA 111 185 365 73.69%

* Ilpeacrasenara nacpopaarus ¢ kum 31.03.2016r.

5.6. Ky kpas na wspnoro rpumeccunc ua 2016 v, I'pynara nama  pucsamm chAcOnm,
AAMHIHCTPATHBHN MAM APOHTPAKIN NPON3BOACTRA, KACACIIN 3AALAIKEL

HAM BIEMARNS
B pasmep naii-maako 10 na cro o1 cobeTRCIMA KANATAA.
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