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

1pe3 BTopoTo TpuMeceune Ha 2016r.,

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

1) Baxxau cpburna 3a I'pymara, macTenmam mpe3 mwbpBoTO TpuMeceume Ha 2016r.
(01.04.2016r. — 30.06.20161.)

Ha 15.06.2016

Xumummopt AA IIPEACTaBH ITOKAaHA 32 CBUKBAHE HA OOIO ChOPAHME HA AKIIHOHEPHUTE U
IIPEAOCTABH MATEPHUAAH 33 OOIIIOTO ChOpaHue

Ha 15.06.2016r.
Xumumopt AA IPeACTaBH YBEAOMACHHE 32 M3ITAAIIIAHE HA AUBUACHT
Ha 30.05.2016r.

Xumumvmopt AA mpeactasu TprmecedeH KOHCOAMAHPAH OTYET 32 IBPBOTO Tpumeceune Ha 2016
I.

Ha 09.05.2016 r.
Xumumvropt AA npeacrasu I'oanmien koncoauanpan order 3a 2015 r.

Ha 27.04.2016 r.

Xumumvnopt AA rpeacrasu Tpumeceden order 3a mbpBoTO TpuMeceune Ha 2016 r

2) Baxxau cuburna 3a I'pynara, HACTHIMAM OT HAYAAOTO HA (PMHAHCOBATA TOAWHA, C
HATPYIIBAaHE

Ha 15.06.2016

Xumummopt AA IIPEACTaBH IIOKAHA 32 CBUKBAHE Ha OOIIO ChbOpaHHE HA AKITHOHEPUTE I
IIPEAOCTABH MATEPHUAAH 334 ODIIIOTO ChOpaHue

Ha 15.06.2016r.
Xumumopt AA IpeACTaBU YBEAOMACHHE 32 U3IIAAIIAHE HA AUBUACHT
Ha 30.05.2016r.

Xumummopt AA npeactaBu TprumecedeH KOHCOAUAHPAH OTYET 32 IbPBOTO Tpumeceune Ha 2016
I.
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Ha 09.05.2016 r.

Xunmummoprt AA npeacrasu L'oaurtier koncoananpan orger 3a 2015 r.

Ha 27.04.2016 r.

Xunmummopr AA npeacrasu Tpumeceden oryer 3a rppBoto TpuMeceydne Ha 2016 1
Ha 31.03.2016

Xumumvmopt AA npeacrasu I'oantrer Oraer 3a 2015.r

Ha 29.02.2016r.

Xumumvroptr AA mpeActaBu TprMecedeH KOHCOAHAUPAH OTYET 33 YETBBPTO TPHMECCUME HA

2015 .
Ha 01.02.2016r.

Xumumvmopt AA npeacrasu Tpumeceder ordger 3a 4eTBbpTO TpuMmeceune Ha 2015 ¢

3) Bauamme wHa BaxkHuTe CBOWTHMA 32 I'pymara, HACTHIMAM 1pe3 BTOPOTO
TpuMeceune Ha 2016r. BbpXy pe3yATaTuTe BbB (DMHAHCOBHUA OTUET

Hsma HacTBIIMAHM BaKHH CHOUTHSA, BAUACIIU BBPXY pe3yATaTuTe Ha EMUTEHTa B pamMKuTe
Ha BTOpOTO TpnMeceune Ha 2016 r.

4) Onmcanme HAa OCHOBHHUTE PHUCKOBE€ M HECUIYPHOCTH, IIPEA KOWTO € HM3IPABEHA
I'pymrara Ha XyMUMITOPT IIpe3 OCTAThKA Ha (DUHAHCOBATA TOAMHA

Ilpean Aa maBecTHpaT B akiuu Ha I'pymara Ha XUMHMIIOPT, HOTEHIIMAAHHTE HHBECTHTOPH
TpAOBA BHIMATEAHO AA IPEIEHAT PUCKOBHUTE (DAKTOPH, ITOCOYEHH B TO3W PA3ACA, B AOITbAHEHHE
Ha Apyrata MHQOPMAIUA, CBABPKAINA CE B APYIM O(MHUIIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pyrmraTa. AKO €AMH HAU IIOBEYE OT PHCKOBETE, OIMCAHH ITO-AOAY, CE OCBIIECTBH, TOBA MOKE Ad
rMa 3HAYUTEACH HEraTUBeH ePeKT BBpXy AciHOCTTa HA ['pymarTa Ha XUMUMIIOPT, PE3YATATHTE OT
HETOBUTE OIIEPAIINN UAN (DHHAHCOBO ChCTOSHHE. AKO TOBA AOBEAE AO HAMAAABAHE HA ITa3apHATA
IIeHA Ha aKIIHHATE, HHBECTUTOPUTE MOTAT Ad 3aryOAT YaCTHYHO HAW H3IAAO CBOUTE HHBECTHIINM.
PrckoBere M HECUTYPHOCTHTE, OIMCAHU ITO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KouTo I'pymara Ha
XuMuMIIOpT € wu3IpaBeHa. AOIBAHUTEAHH PHCKOBE U APYTH HECHIYPHH CBHOUTHA, KOHTO
ITOHACTOSAIIIEM HE €A U3BECTHU MAHU CE CIUTAT 32 HECHIIECTBEHHU, MOTAT CBIIO AA NMAT 3HAYUTEACH
HeOAaronpuaTeH edeKkr BBPXy AcHHOCTTa Ha ['pymata Ha XHMHUMIIOPT, PE3yATATHTE OT
omneparuuTe AN (PUHAHCOBOTO My cbcrofHne. [loTeHIMaAHNTE HHBECTHTOPH TPAOBA Aa HE
pasgmrar caMo Ha HH(MOPMALINATA, U3AOKEHA B TO3H PA3ACA.

WMuBectnnnnTe B akimu Ha I'pyrraTa me 6'bAaT TOAAOKEHH HA PA3AHYHH PHUCKOBE — PHCKOBE,
cuenuduYHE 32 camara lpyma, Kakro ¢ OOIMHTE PUCKOBE, HA KOHTO Ca IIOAAOKCHH BCITIKH
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CTOIIAHCKH CyOexkTH B crpaHara. llpmxoamre n mewasOara Ha I'pymara morat Aa Obaar
HEOAATOIPUATHO 3aCETHATH OT MHOKECTBO BBHIMHHE (DAKTOPH: CTOIAHCKA KOHIOHKTYPA;
criocobHocTUTe Ha I'pymara Aa pasBuBa YCICIIHO CBOS OM3HEC; MKOHOMHYCCKHS KAUMAT B
CTPaHATA U APYTH, OCHOBHHUTE OT KOHTO C4 PA3TACAAHH IIO-AOAY.

Puckose, cBBp3aHN C A€HHOCTTA U CTPYKTypaTa Ha I'pymmara

OrpacaoBa crpykrypa Ha I pyrrara:

OTrpacan

* [IpomsBOACTBO, THPTOBHA U YCAYTH
*  ®DuHAHCOB CEKTOP

* TpaHcHOpPTEH CEKTOP

®*  HeaBmxuMH UMOTH

*  CrpouTEACH U MH/KEHEPEH CEKTOP
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Hime Ha ABIIEPHOTO IPEATIPUATHE

[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 I 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

30.06.2016

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%

30.06.2016

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
M3AaT€ACTBO TEOAOTHS I MEHEPAAHI
pecypcu OOA

Byaxmmrpeiia OOA

Xumoria Tpeiia OOA

Paobp Tpeiia OOA

Xummeareke OOA

Texcnm Tperiamar OOA

Xumoiia BI' EOOA

Curasakoso [Tpoaxkekt Hcreiia EOOA
3bppuenn xpanu rpeia AA

Amanmsza bparapus OOA
Xumumrropt Papma AA

[TroBAmBCcKa cTokOBa OOopca AA

Aceaa AA

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
ITponsBoacTsoO,
T'pr‘OBI/IH %8 YCAyrI/I
ITpoussoacTsO,
TBPTOBUA U YCAYTH
[TpousBoacTsO,
TBPTOBUSA U YCAYTH
ITpoussoacTsO,
TBPTOBUA U YCAYTH

30.06.2016

Koucoamaammo-
HEH IIPOLCHT

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

27,16%

30.06.2016

Homunaasen
MPOLICHT

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

100,00%

100,00%

100,00%
50,00%
68,00%
75,00%

51,39%

31.12.2015

Koucoanparmo-
HEH IIPOLICHT

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

27.16%

31.12.2015

Homunasen
IPOLICHT

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

100,00%

100,00%

100,00%
50,00%
68,00%
75,00%

51,39%
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AK ITaactax OOA

[Tpatim Aera Korcyar OOA

CK XI'X Korcyar OOA

Omera ®unaanc OOA

Aft Tu Cucremc Korcyar EOOA

byaxumexc I'mbX
Texnaoxarmmrarn OOA
bearapcka Kopadna Kommanusa EAA

ITapaxoactBo bbarapcko Peuno
TTaaBane AA
[Topt baagmk AA

[Mpucranmme Aecrropt AA

Aecrropr Ilpoakext MeHHAKMBHT
EOOA
MAJIK KM AA

B%Arapcxa Aorucrnuna Kommanus

EOOA
[Topr Ipuctuc OOA

Crpana Ha
yupeaaBaHe

boarapus
bearapus
boarapus
broarapus
boarapus

I'epmanus
boarapus

boarapus
boarapus
broarapus
boarapus
broarapus
boarapus
boarapus

boarapus
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OcHOBHA A€HTHOCT

[IponsBoAcTBO,
HPFOBHH " YCAYFH
[TpousBoactsO,
TBPTOBUA M YCAYTH
ITpousBoacTBO,
T'pr‘OBI/IH " YCAYFI/I
ITpomnssoactso,
TBPTOBUA M YCAYTH
ITpousBoacTBO,
T'pr‘OBI/IH " YCAYFI/I

Heapmxmvu nmot

Heapmxuvu nmotn

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

30.06.2016

Koucoamaammo-
HEH IIPOLCHT

52,31%
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%

30.06.2016

Homunaasen
MPOLICHT

99,00%
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%

31.12.2015

Koucoanparmo-
HEH IIPOLICHT

52,31%
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%

31.12.2015

Homunasen
IPOLICHT

99,00%
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%
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[Toprerpoit Musect EOOA
[Mopr MuBect EOOA

bAy cuit xopaitzbpa KOpII
Harepanxrep EOOA

brearepuan Evpyeiiz I'pyrr EAA
bearapus Ep AA

Enproopr Copsucus boarapus EAA
bearapus Ep Mennrenanc EOOA
bearapus Ep Texunk EOOA
Enproopr Korcyar EOOA

Tpauc uarepkap EOOA
Eneprompoext AA

Erepronpoext FOTuAnTHC OOA

TF'oad [1Iabaa AA

Crooprer Kommaeke Bapra AA
Crooprer MeHHAKMBHT AA
Texaommmexc AN

Crpana Ha
yupeaaBaHe

boarapus
bearapus
CeitrmeA

CaoBakus

boarapus
broarapus
boarapus
broarapus
boarapus
broarapus
boarapus

broarapus
boarapus

broarapus
boarapus
boarapus

boarapus
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Mopckn u peuen
TPAHCIIOPT

Mopckn u peuen
TPAHCIIOPT

Mopckn u peueH
TPAHCIIOPT

Mopcknu u peuen
TPAHCIIOPT
Besayiren tpancriopr
Buaaymren tpancopr
Besayiren tpancriopr
Buaaymren tpancopr
Bosaymren tparcopr
Busaymren tpancopr
Tpancoopr
Crponresen u
HHKEHEPEH CEKTOP
Crpounresen u
HHKEHEPEH CEKTOP
Heapmxuvu numot
Heapmxumvu umoru
Heasmwxumu numorm

Heasmwxumu numorn

30.06.2016

Koucoamaammo-
HEH IIPOLCHT

100,00%
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%

30.06.2016

Homunaasen
MPOLICHT

100,00%
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

100,00%
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%

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

Teil kato XHUMHMIIOPT pasBHBA ACHHOCTTA CH 9PE3 CBOHTE ABIICPHU APYIKECTBA, HETOBOTO
(PUHAHCOBO CBHCTOSHHUE, OICPATUBHU PE3YATATH M ICPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATUTE K IIEPCIIEKTUBHATE HAa ABIIEPHHTE My APYKECTBA, OCOOEHO HA
OcHoBauTE ApyxecTBa. bopcosara mena Ha Axmumre Ha EMuTeHTa OTYMTa OHM3HEC ITOTCHIINAAL H
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 AKIIHOHEPH K HA aknmoHeprnte B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrenne 3a Topa o O0moTo crOpanme Ha EMuTenTa, 11e 3aBucn ot peauria hakropu, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAFOUYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABIIIEPHATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IIEHA HA AKI[UUTE HA ABIIEPHHUTE My
APY/KECTBa, KOMTO Ca IIyOAHYHH APy:kecTBa U ce ThpryBar Ha B®b Codus.

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

Hawanoto Ha raoGasnaTta kpusa Oe mmortedHara kpmsa, sarmograsa 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
CheAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTAHAAHM (PUHAHCOBH ITa3apu. 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 AaHAAM3HpPAaHE Ha HaAWdHATa HHQOPMAITUA, 3aCTPAXOBAHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BH3HHKBAHE 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
nkoHomuka ot kpad Ha 2007 r. A0 cpeaara Ha cenremBpu 2008 r. BAHAHHETO Ha TAODAAHATA
dprHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O€ OTPaHUYCHO.

» IIbpBoTO mposiBAcHMe Ha Kpusara Oermre BbpxXy ObArapckata poHAOBA GOPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AHKBUAHOCT OT oKTOoMBpH 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 IIAQH 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 wmemxay umupekcnte AEOHMA uw EOHMA Ge
npudAnsureAno 250 6.1. mpu HuBa OT 1OA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHA AMHAMHKA ce HAOAIOAABAIllE M IIPU AUXBEHHUTE IIPOILEHTH IIO KPEAUTH H
AEIIO3UTH.

» Dbamkure, onepupamu y Hac, KaKTO U OAHKUTE 110 CBETa M300II0, 3AII0YHAXA A 3aTATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAHTHTE. Y
HAC B3EMAHMATA HA OAHKHTE OT HEIPABUTCACTBEHUA CEKTOPp B Kpafd Ha BTOPOTO
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Tpumeceune Ha 2008 r. Hapacnaxa ¢ 12.4% cupaMo Kkpas Ha IIbPBUTE TPU MECEIIa, a B Kpasd
Ha TPpeTOoTO — CBC 7.1% CIIpAMO Kpas Ha IIOAYTOAHETO.

» 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 cerrremspu 2008 1. (caea dpasnra Ha ,,/Aeman Bpaaspc”) raobasnara puHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA MKOHOMUYECKA KPH3a, 4 CITAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHHU IIO CBOSI OOXBAT M MaIllad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
npe3 30-te roaman Ha XX Bek. CBHBAaHETO HAa CBETOBHATA THPrOBUA M Ha IIPOH3BOACTBOTO B
rao0aseH Marmad 0Ce3aeMO HOBAHA BbPXY ObArapCKaTa HKOHOMUKA:

» IlpoMummaeHnTE IPOALKON 32 M3HOC CIIAAHAXa 3HAYHTEAHO. OCHIYPEHOCTTA € TOPBUIKU
32 U3HOC B IIPOMHIIIAGHOCTTA ce BAoIu. HaToBapBaneTo Ha IIPOM3BOACTBEHHSA KAIIAITUTET
HA IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo oA 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 IIPOCKTH 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 ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

BaAnanumero Ha rA0OaAHATA HKOHOMUYECKA KPU3a BBPXY ObArapcKaTa HKOHOMUKA MOXKE 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 KpH3aTta AO IbpBOTO TpmMmecedne Ha 2010r.
Tosu mepmoa Oe XapaKTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOMKOHOMHYECKU ITOKA3aTEAH B
crpanara. OrpunareanusaTr pwecr Ha BBIT or -3.5% mnpes meporo tpumecedne na 2009 r., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpuMmeceune 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
dpuHaHCOBH mOTONM KBbM CTpaHata, BKArounTeAHo 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 U TIpe3 IrbpBoTO TpuMeceune Ha 2010 1.

2. Bropusar neproa obxsara Broporo tpumecedne Ha 2010 r. 1 Moxke Aa ce AomycHe, de
npe3 2015 r. mpukArodm, T.e. MKOHOMHKATA Ha CTPaHATA CE€ BB3CTAHOBU. 1O3M IIEPHOA ce
XapaKTepU3upa C IIOAOOpABaHE, MakKap H KOACOAHBO, Ha OCHOBHHTE MAaKPOHKOHOMHYECKH
ITOKAa3aTeAN B cTpaHaTa. Bb3cranosapamusar ce maHoc 3a crpanute or EC e eAHa OT OCHOBHHTE
npuauad 3a ToBa. Ot Broporo Tpumecedne Ha 2010 roanna, korato BBIT or6eas3a mosokureseH
pwcr or 0.5%, Ao Broporo TpmMeceune Ha 2011r. mo AamEm ma Boparapcka Hapoama bamka
perucTpupaMe BB3XOAAIL TPEHA Ha OCHOBHHA MakpomkoHommuecku mokaszateA (BBII). Ilpes
TperoTro u uerBpproro TpuMeceune Ha 2011 r. m mepsoro ma 2012 1. Tasm TeHaeHima Oe
npexkbcHaTa, HO BBIT mpoabAxasa Aa 0TOeAfA3BA, MaKap M HHUCBHK, PbCT. C OrAeA Ha CAOXKHATA
MKOHOMHYECKA OOCTAaHOBKA M IIPOABAKABAINATA ABATOBA Kpm3a B EBposonara, Temma Ha
Hapactsade Ha BBIT ce monmxu mpes 2012 r., Ho ocraBa moroxunteana seamauna (0.2%). Ilpes
TO3H BTOPH IIEPUOA IIPABUTEACTBATA IIOAABPIKAT OTHOCUTEAHA MAKPOHMKOHOMIYECKA CTAOMAHOCT,
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KaTO PEAHIIA ITOKAa3aTEAH, HAIIPUMEP OFOAKETHHA ACPHUIIUT U HHUBOTO HA HIYOAHMYEH ABAT, HA
PenryOauka boarapus ca cpaBHHTEAHO A0OpH Ha POHA HA HKOHOMHKHTE OT EBporreiickus cpro3
(kato TpAOBa Aa ce orOeAexu, obade, ye mpe3 2014 r. u oruactu mpes 2015 r. Te cepmosHo ce
BAOIIaBaT). Apyra MakKpo HHAHKATOPH, HAIIPHMEP HHBOTO Ha 3a€TOCT, ABATO BPEME CE€ BAOIIABaXa
HAU OCTaBaxa Oe3 peaAHa IIOAOKHTEeAHA IpomaHa. EaBa or xpas ma 2014 1. mosedero
MAaKPOMHAMKATOPH OTOEAA3BAT 3a0EAEKHMO ITOAODPEHHE, KOETO IPOABAKHU OIIE IIO-CHAHO U

mpe3 2015 1.

BAnsannero Ha rA06aAHATa MKOHOMHYECKA KPHU3a BBPXY CBETOBHATA HKOHOMHKA U
€BpO30HATA

CseroBHaTa MKOHOMHKA Oe 3acernara Texko upes 2008 r. m ocodeno mpes 2009 r. or xpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana m Ap.), obade, ycernxa crabo mAm
n3001mo He OAxa 3acernaTu oT Hed. B pamknre Ha EC camo Iloarma 3amasm HKOHOMHYECKH PbCT
IIpe3 IIeAns IepHUOoA. Bb3cranoBABaHETO 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 Ha 2012 r. 3amodnHaxa Aa ce IPOABABAT IIPU3HAIM HA HOBHU
KPH3UCHH SIBACHHA, KAKTO B pamMkuTe Ha EBpo3oHaTa, Taka M B cBeta Karto nAAo. CrpaHu Kato
Kurait u Miaans, kouTo 6fxa OIPEAEATHH KATO ABUTATEAH HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
TEMIIOBETE HA NKOHOMHYECKH PACTEX, KATO ITO-KOHKPETHO 32 Kuraii ToBa cTaBa BCE ITO-OYEBHAHO
(ocobeno mpes Bropara nmoasosuna Ha 2015 r.). CAILL, moAIroMorHaTy OT €BTUHUTE CHEPIHITHI
HU3TOYHUILIN, IIPEOAOAAXA B TOAIMA CTEIIEH ITOCACACTBHATA OT KpH3aTa, HO BCE OILE HE MOTAT Aa CE
IIPEBBPHAT OTHOBO B CHIIATA ABHKEIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oanHa CcA€A HAYAAOTO HA KPH3aTa HA ABPKABHUA ABAT B I'bpIIHA, KOATO BIIOCAGACTBHE CE
Pa3IpPOCTPaHU B PEAHIIA ABPIKABH, CCTOSHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3am04Ha Aa ce crabuansupa. I'eprud, Mpaanana u [Topryrasns, a BIIOCAGACTBHE H APYTH
CTpaHH, IIOAYYHXa CEpHO3HA (PUHAHCOBA IIOMOII, CBIIPOBOAEHA C MEPKH 32 OpfA3BaHE HA
OroAKETHHTE pasxoAu. Moe Aa ce AOIyCHe, Ye CTpaxoBeTe 3a IyOAmdHnTe (PUHAHCH B
EBposonaTa Ipes IIOCAEAHATA TOAMHA, 3HAYUTEAHO OTCAaOBaT. Bbupeku obmoro mopodbpenue,
curyanuaTa B ['bprns, (ocobeHO caeA mobeaaTa HA OIO3ULNATA HA IIPOBEACHHTE IIPEACPOYHHU
mapAamerTapau uzdoopn), Mcnannsa, Kurrsp, [Topryraans, Mraausa, bearns, CaoBerns, a moxke Ou
U B APYTH CTPaHH, IIPOABAKABA Ad OYAU U3BECTHHU OIIACEHUS.

[IpeaynpeikaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHHYaBaHE HA
OroakeTHHTE ACHUIIUTH U HAMAAABAHE HA IIyOAUYHHUTE ABATOBE MOTAT Aa OBAAT 3a CMETKA Ha
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpo3oHaTa Aa TeHepupar HMKOHOMHYECKH PbCT, IIOHE B
KpaTkocpodeH mAaH. ChINECTByBa PHCK, TOBA Ad CE OTPa3H HEOAArOIPHUATHO U HA OBArapckara
MKOHOMHKA HaH-Bede IT0 AMHNA Ha HAMAAfBaHE HA M3HOCA (EBPOIIEHICKUTE CTPAHH Ca OCHOBHHTE
TBPIOBCKU IIAPTHBOPH) H CIIAA B IIPHTOKA HA UYKAH KAIIUTAAH, KOETO Aa pedAeKTHpa BBPXY
MHBECTUIIMOHHATA AKTHBHOCT, HUBOTO Ha 0e3paboTHhIia, BRTPEIHOTO HoTpedbAeHne. ChIno Taka
chimectByBa puck 3a 1meamas EC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPeA TE3M KOHUTO OCHTYpABAT HETHOTO (DHUHAHCHpAaHE Ha
CIIACHTEAHHTE IAaHOBEe. B orroBop Ha moaoOHu omaceHus, HOBuA mpeaceaates Ha EK 7Kan-
Kaoa FOuxkep aancupa maradben nasecturmoner maad. [Iposeaenns mpes 2016 r. pedeperaym
3a m3amu3aHe Ha BeankoOpurannsa or EC, Ha KOHTO, Makap U C MaAKa pa3AMKa, MHO3HHCTBOTO OT



“Xumummopt AA

30 roun 2016 . HIMIMPORT

PUBLIC HOLDING COMPANY

OpUTAHCKUTE TPAKAAHHE IAACYBA 33 HAITyCKAHE, CE OYAKBA Ad MMa HETATHBHO OTPAKECHHUE U BBPXY
HKOHOMHYECKUA pacrex Ha Cprosa.

Axo TI'pymara He ycmee Aa OCBINECTBH HAM HMHTEIPHPA YCHENTHO OBbAerm
NPUAOOHUBAHNA, KAKTO M A2 OCBIIECTBH PEOPTraHU3AIINHU, PESYATATUTE OT ACHHOCTTA HA
I'pynara u pnHAHCOBOTO I CHCTOAHHUE MOTAT A IIOCTPAAAT

Ao To3u momenT I'pymara e pasBuBasa onepannnte cu B bbarapus Haii-Bede upes mprAOOUBaHMA
Ha ApyKecTBa 1 akTuBH U ['pymara Ha XUMHMIIOPT OYaKBa TE3H IPHAOOUBAHUSA A4 IPOABAKAT U
saHamipeA. I'pymara Bbp3HAMepsBA A2 OCBIIECTBABA CTPATErHMA HA HACHTHUIHpAHE U
IIpUAOOMBaHE Ha OM3HECH, APY/KECTBA M AKTHBH C OTACA CKCIIAH3MA Ha AcHHOCTTa cu. Hama
curypHocT obade, de ['pymara 1mie ycree u 3a B ObACIIe A2 HACHTH(HUIIIPA ITOAXOAAIIN OOCKTH HA
HpI/IAO6I/IBaHC Y HWHBECTUIIMOHHHU BBb3MOKHOCTH HAU Ye HpI/IAO6I/ITI/ITC B ODBAEIE KOMIIAHUHM U
aKTHBH IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbaHeHme, IpHAOOUBAHHATA U
HMHBECTUIIIUTE Ca OOEKT HAa PEAHIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTA Ha ['pymarta, HEIIPEABHACHH CHONTHSA, KAKTO H 3AABAKCHUA U
IIPOOAEMH IIPH HHTEIPUPAHE HA ACHHHOCTHTE.

I'pymrata ma XuMUMIOPT € B IPOIEC HAa HU3BBPIIBAHE HA PEAHIIA PEOPraHH3AINH, KATO
IIPUKAFOYHAOTO IIPEAH H3BECTHO BpPEME IPECTPYKTYPHUPAaHE HA HYaCT OT IPOH3BOACTBEHHTE U
TBPIOBCKI APYKECTBA, Upe3 BAuBaHe Ha ,, XumuMiopt I pyrr” EAA B ,,.3ppraenn xpann bearapus”
AA. T'pymara ovakBa Te3W PEOPraHH3aINKI Aad AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edpexruBHO yupaBaeHue Ha Ousnecure. Hama curyprocr, ge I'pymara Ha XumuMIopr 1me ycriee
CBOEBPEMEHHO H ITBAHO A U3BBPIIH HAAHUPAHUTE PEOPraHU3AIIHNH, KAKTO U Y€ Te ITIe IFeHepupar
OYAKBAHUTE ITOA3H, BKAFOUNTEAHO HKOHOMUATA HA PA3XOAML.

Bep3uar pacrexx ma I'pynmara ma Xumummopr m mpecrpykrypupaHuaTra B I'pymara
MOraT Aa OBAAT NPEAHM3BUKATEACTBO 324 HEHHHTE CHCTEMH 3a OIIePaIlMOHEH,
AAMHHHCTPATHBEH U (PUHAHCOB KOHTPOA

OwuaxBa ce TEMIIBT Ha PACTEK U PA3IIUPABAHETO HA AefiHOCTTA Ha I'pymara Ha XuMUMIIOPT, KAKTO
U IPECTPYKTYpUpaHuATa B I pylara, Aa IPOABAKAT U CHOTBETHO A2 HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYpPABAHE HA IIO-TOACMH VIIPABACHCKH M OIEPATUBHHU pecypcu. I'pymara ma Xumummopr
[IOAAra YCHAHSA A4 OITHMH3HPA OICPATUBHATA CH CTPYKTYPa, KOHTPOAHHTE M (DHHAHCOBHUTE CH
CHCTEMH, KAKTO U Aa IPUBAHYA U OOyYaBa KBAAH(HUIMPAH IepcoHAA. MEHUAXKMBHTBT Ha
I'pyrrata Ha XuUMHMIIOPT BApBa, Y€ Pa3loAara ¢ HEOOXOAMMHUTE PECYPCH 3a IPOABAKABAIIIOTO
pasimmpeHne Ha AcHHOCTTA cu. Karo ce mma mpeABHA CTpaTeruara 3a CKCIIAH3HBECH PACTEK HA
I'pymara, obade, HiMa CUTYPHOCT, Y€ CHCTEMHTE 34 OIICPATUBCH U (DHHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT ITIE€ MOTAT Ad IIPOABAKAT Ad (DYHKIIMOHUPAT 110 HAYMH, IIOAXOAAII Ad IIOAABPIKA
U yIpaBAABA €(DEKTUBHO OBACINNA MY PACTEIK.

I'pymraTa Ha XuMuMIIOpT MO2Ke A2 H30epe HETIOAXOAAIIA MAa3aPHA CTPATETUA

bpaemure mewaAdm u HMKOHOMHYECKATa CTOMHOCT Ha I'pymara Ha XHMHUMIOPT 3aBHCAT OT
crpareruAra, M30paHa OT VIPABACHCKHA €KHI Ha EMHTEHTA U ABIIEPHUTE My APY/KECTBA.
M360pbT HA HEIOAXOAMAINA IIa3apHA CTPATEIHA MOKE Ad AOBEAC AO 3aryOM HAM IIPOIIYCHATH
moasu. I'pymara mHa XHUMUMIIOPT C€ CTPEMH Aa VIPABAABA CTPATEIMYECKUA PHCK Ype3
HEIIPEKBCHATO HAOAIOACHHE HA M3ITPAHEHUETO Ha CBOATA CTPATEIMA H PE3YATATH, 32 Ad pPearupa
BB3MOKHO HAl-ObpP30, aKO Ca HEOOXOAUMH IIpOMEHH B crparerufra. Hemoaxoadmwmre nam
3204aBEHN IIPOMEHH B cTpaTerufra Ha I'pymara OMxXa MOrAM A2 MMAT 3HAYHTEACH HEOAATOIPHUATCH
edeKT BbPXY HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DHHAHCOBO CHCTOSHHE.
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IToseuero AeﬁHOCTH Ha prnaTa C€ OCPhIIECTBABAT B CHAHO KOHKYPE€HTHA Cp€Aa

C mpuemanero cu B EC or 1 suyapu 2007 r. beArapua craHa 3HAYHTEAHO IIO-aTPAKTUBHA 32
YY/KACCTPAHHI MHBECTUIINH U CE YAGCHU 3HAYHUTEAHO HM3BBPIINBAHETO HA ACHHOCT B CTpaHATa Ha
YUYIKACCTPAHHH M Hal-Bede Ha CBPOICHCKH KOMIIAHHH. 1OBa ce OTHacA OCODEHO 32
crparermdeckns 3a I'pymara cexrop Ha (DUHAHCOBHTE VCAYIH, IIOPAAM BB3MOKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaeHkn Ha EC, Aa M3BBPINBAT AMPEKTHO ACHHOCT B bbArapmsa mpm ycaoBmATa Ha CBOOOAHO
IIPEAOCTABAHE HA YCAYTH.

CuAHAT2 KOHKYpPEHIIMA € OCOOGHO XapaKTepHa 32 I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWTO
onepupar HAKOH 0T OcHOBHHTE ApyKecTBa. CAEA IIPHBATH3AIMATA HA ABPKABHOTO ydacTHE B
OBbArapckuTe OAHKHM H 3aCTPAXOBATEAHH APYKECTBA, B TE3U CEKTOPU IIOCAEABAXA 3HAYUTCAHU
LIPECTPYKTypUpaHus. UyKAHM CTPATEIMYCCKH HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKU OaHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI arPECUBHHU CTPATEIUN
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH U paktuku. Hakou ObArapcku 6Ganku
IIOITAAHAXA B ITO-IIMHPOKU MEKAVHAPOAHH KOHCOAHAAITMOHHHU IIPOIIECH M TaKa 3HAYUTEAHO CE
3ACHAM TAXHATA IIO3UIMA HA BbrpemHnd masap. OmnpeaeAcHn OaHKM, COOCTBEHOCT HA
UYKACCTPAHHH (PUHAHCOBH KOHIAOMEPATH, MOKE Aad IIPOABAKABAT A2 HUMAT IIPEUMYIIECTBEH
AOCTBII AO CBeK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3spasmAaTa ce
dunancosa kpusa. 3aCHACHATA KOHKYPEHIIUA BbB (DUHAHCOBHA CEKTOP MOMKE Ad AOBEAE AO OTAUB
ma kaueHTH Ha LIKD 11 Apmeerr u HamaAfBaHe Ha IazapHUA UM AAA. Te3u 1 Apyra (DakTopy MOrat
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBCTOAHHE U PE3YATATH Ha (PUHAHCOBHTE
uHCTUTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHHH OT T.Hap. “OroaxereH KAac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOKE Aa AOBEAEC AO HAMaAfBAHE HA IIPUXOAUTE HAa ABHOKOMIIAHHATA OT
I'pymrata bearapua Ep. Bassaoro B cuaa criopasymenne “OtBopeHo HeOe”, IPU KOETO BCHYKH
ABHOKOMIIAHHH, OTTOBAPAIIN HA €BPOIEHCKATE HOPMH 32 CHTYPHOCT Ha ITOACTHTE, UMAT PaBeH
AOCTBII AO OBATAPCKUA ABHAITMOHEH I1a3ap MOXKE A2 AOBEAE AO HAMAAfBAHE HA IIPUXOAHUTE Ha
aBHAIIMOHHHAT IIpeBO3Bad B [ pymara.

HapacrBarmara KOHKYpEHITHA MOXKE Aa 3aCErHE HEOAATOIPHUATHO U Apyru OusHecum Ha I'pymara:
ITPOM3BOACTBOTO M THPIOBHATA C TOPOBE M XMMHKAAM.

B pesrome, maroctHuAT Omsnec Ha I'pymara cperma cmAHA KOHKYPEHIIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAIITMOHAAHU KOMIIAHHH, TAKAa M Ha IIO-TOAGMH H IIO-MaAKH MECTHH APYKECTBA.
MHOTO OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pyrraTa ca ITO-TOAEMH M HMaT 3HAYUTEAHO IIO-
roAemu (DHHAHCOBH, TEXHHYECKH UM MAPKETHHIOBU pecypcu oT Tesu Ha I'pymara. Pakropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE M ycAyrure Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KHA C KAUCHTHTE.
XUMUMIIOPT OYaKkBa HApACTBaHE HAa KOHKYPEHIUATA B CEKTOPHTE M HA ITa3apUTE, HA KOHUTO
OIIEPHPAT ABIIEPHUTE MY APYKECTBA M HAMA IapaHIIHA, ue I'pyIraTa 1me moAAbp#Ka CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.

DopcMaKOPHH CHOUTHA KATO HEOAATONIPHMATHH KAMMATUYHH IIPOMEHU, aBAPUH H
TEPOPUCTHYHU AKTOBE MOI'aT CHIIIECTBEHO AA 3acerHaT OusHeca Ha I'pymara

Pe3kn KAIMATHYIHE IIPOMEHH U IIPUPOAHH OEACTBHSA MOTaT A4 OKaKAT HETATHBHO BAHAHHUE BBPXY
AOOHBA Ha 3bPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAATOIPHUATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopoTa Ha [lapaxoactso BPII, kakro u Aa 3aTpyAHAT IOracABaHe Ha OTIYCHATHTE OT
IIKb xpeAnt: Ha CEACKOCTOIIAHCKHATE IIPOM3BOAMTEAH. BaoraBame Ha aAobuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPHUATHI KAUMATHYHI IIPOIIECH, BPEAUTCAN HAT
II0 APYTH IIPHYUHI MOKE A4 AOBEAE AO IIPOCPOUNA HA B3EMAHUATA, CBBP3AHH C IPOAAKONTE HA
TOPOBE C OTAOKEHO IIAAIIAHE U KATO PE3yATAT HaMaAfBaHEe Ha Ipuxoaute Ha ['pymara or
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IIPOU3BOACTBO M TBPTOBHUS C XHMHYECKH IPOAYKTH. HacTbrBameTo Ha 3HAYMTEAHH IIO MAIIad
3aCTPAXOBATEAHH CBOUTHA MOIaT Aa AOBEAAT AO 3aTPYAHEHHA 332 ApMEEIl IIPH M3IIAAIIAHE HA
obesreTeHns, HE3aBUCHMO OT IIPE3aCTPaxOBaTeAHATa CTPATErua Ha ApyxecTBoTO. V3BBpImBane
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA ABHAIIMOHHUSA, PEYHNA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHHUKOIOTOKA M TpapHKa I AO 3aIyOH 32 APY/KECTBATA OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u ITapaxoactso BPIIL. Aefinocrra Ha
ITOCAEAHOTO MOKE Aa ObAE HEOAATOIPHUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTa HA pPeKa
Aynas. 11 aABere KpallHOCTH — KPHTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca
HM3KAFOYHTEAHO ITPOOAEMATHYIHH 32 KOPAOOIIAABAHETO, THH KATO B PE3YATAT HA 3aTPYAHCHATA HAH
M3IAAO IIPEKPATEHA HABUTAIIMA CE YBEAUYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPUXOAUTE
HAMAAABAT.

ITpaBara ma I'pynara BBpXy OmpeAeA€HH OOEKTH C HAITMOHAAHO 3HAUEHHE MOTaT Ad
0BAAT NPEKPATEHU IIPU HEHU3ITbAHEHHE HA 3aABAJKEHUATA II0 CBHOTBETHHTE
KOHITECUOHHH AOTOBOPH

brarapckara abpixaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymarta Ha XUMHMIOPT APYHKECTBO
“IlpoyuBane n A00muB Ha HedT H Ta3” A/ KOHIecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOToBOP 3a KoHIecud Ha “IIpucrannmen Tepmunas Aecrropr”, kato gact ot “Ilpucranmie
32 ODIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBopm 3a KOHIlECHH HAa PEIHH
IIPUCTAHUIIHE TEPMHUHAAH, KaKTO U IHPHUTEKaBa AAA0BO ydactume ot 40% B KoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEAHA KOHIIECHATA HAa ACTHINATA BbB Bapna
u byprac. IIpurexasanure ot ['pynara koHIecnn ca 3a pasAnmdeH cpok (MeKAy 7 1 35 TOAMHH), HO
IIPH HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIIUATA Ha OOEKTHTE, IIPH CBINECTBEHO HEU3ITbAHEHUE HA
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHTAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIIEHHE H ApP.) OBbArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO A
rpekparu Konnecuure. He e nm3kAroueHO 1 IIOCAEABAIIIO CHACOHO OCIOpPBAHE OT TPETU AHIIA Ha
KOHIIECHOHHH AOTOBOPHU KAaTO HE3aKOHOCBHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OoT I'pyrraTa
MOJKE Ad OKa’K€ CBIIECTBEH HEraTUBeH eEeKT Ha HefHaTa ACHHOCT.

Crazsamero Ha 3aKOHOAATEACTBOTO IIO OIIa3BAaHE HAa OKOAHATA Cp€Aa H3NCKBA
IIOCTOAHHHU PA3XOAHW MU AHIaAKMMCEHTH OT CTpaHa HA l"pynara, KaTO HCCIIa3BAHC HaA
HOPMATHUBHUTE 3AABAKEHUA MOXKE Aa AOBEAE AO 3HAUNUTECAHN HAKA3aHUA U CIIMPAHE HA
OCBHhIIICCTBABAHETO HA AeﬁHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapua nsmckBa OT ApyKecTBaTa Al
IIPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHMIHHUTE
BHAOBE 3aMbpCABAaHE 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, MOHUTOPHUHI M OTYETHOCT,
IIPUBEKAAHE U ITIOAABPKAHE HA CHOPBKECHHATA B CHOTBETCTBHE C HM3UCKYEMUTE CTAHAAPTU U
HOPMH, PEKYATHBAIINA Ha TepeHM W T.H. HeszaBucumo ot mpeanpuernre Aeiictsud, ako ['pymara
ObAE ITPU3HATA 32 OTTOBOPHA 32 IPUYMHABAHE HA CKOAOTHYHH IIETH, TA IIE CACABA A 3AITAATH
obesreTeHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEyCTAHOBEHHU, KOETO MOKE CBIIECTBEHO Ad 3aCerHe (DMHAHCOBOTO I CBCTOSHHUE H OIEPATUBHU
Pe3yATATH.
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I'pynara mo’xe Aa He ycriee A2 (pMHAHCHUPA MAAHUPAHUTE CH KAIIMTAAOBH PA3XOAU U
MHBECTUITAN

busnecnre wa I'pymata HM3MCKBAT CBIIECTBEHH KAIINTAAOBH  PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCITAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BAHE HA OKOAHATA CPEAH H Ap.
I'pyrrata Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3M PA3XOAH Aa OBbAAT (DUHAHCHPAHH OT
cobcrBenn cpeactBa Ha I'pymara. Ilpm meOAarompmaATHA HMKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOXKE A C€ HAAOKNA (DHHAHCHPAHE HA TE3U
pa3XOAI/I HpCI/IMyH_[CCTBCHO OT BDBHIIOHM HM3TOYHMIIHM. Hsma CI/IFYPHOCT AAaA  BDBHIITIHO
dpuHAHCHpaHE Il MOKE Aa ObAE IIPHUBACUEHO IIPH IPHEMAHMBU yCAOBHA. Moxke Aa ce HAAOKH
I'pymara Ha XUMHMIIOPT Aa PEAyIHpa IIAAHHPAHUTE CH KAIIUTAAOBH PAa3XOAM W HHBECTHIINM,
KOETO OH 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHHUTE PE3YATATH M (PHHAHCOBOTO CHCTOSHUE Ha
I'pymaTa.

®uHaHCOBUTE pe3yATaTH Ha I'pymaTa 3aBHCAT OT HEHHTE HA PEAHIIA CYpPOBUHH (KATO
CypOB HETPOA, HE(PTOIPOAYKTHTE, 3bPHO, MACAOAANTHN CEMEHA, PACTHTEAHH MACAA U
AP.) ¥ BAAyTHHTE KypCOB€

PuHAHCOBOTO CBCTOSHHE M PE3YATATHUTE OT ACHHOCTTA Ha I'pylrata ce BAHAAT OT Ia3apHUTE
LICHU HA CYPOBHA IIETPOA, TOPHBATA U HE(MTOIIPOAYKTHTE, KOHTO Ca IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE B PA3AUIHHU APYTH (PAKTOPU U3BBH KOHTpOAa Ha ['pymara Ha XuMuMIIopT.
B mocaeannmre roAMHM H OCODEHO IIpe3 HACTOAINATA TE3H IIEHH IIHPOKO BAPHPAT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMaAfBaHE Ha
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenrta apyxecrso “IIpoyusane m ao6uB Ha HedT M raz”. B
AOITBAHEHHE, M3MECTBAHE HA IIOTPEONTEACKOTO TBPCEHE B IIOCOKA KBM APYIH CHEPIHIHMN
HU3TOYHHIIH, IIOPOAEHO OT IAODAAHA KpH3a Ha I1a3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaToO
ITOCAEAHIIA CBINECTBEH HeOAaronpuateH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
HedT U raz” m pecrekruBHO, Ha I'pymara. B chimoro Bpeme pasxoauTe 3a ropmBa €a BaKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMIIAaHUU Ha |'pyrraTa.

BoaatnanocTTa Ha MEXAYHAPDOAHHTE IIEHH HAa 3BPHO, MACAOAAWHH CEMEHA, PACTHTEAHH
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOAUTE U IIedaAdaTa Ha IppHEHN XpaHu bbArapus, kato
MOTaT A2 ACHCTBAT KAKTO B ITOCOKA HAMaAfBaHE HA OOOPOTA M MAp:KOBETE, TaKa U B ITOCOKA
YBEAHYABAHE PHCKA OT orepanunte (B 9aCTHOCT OTYHTANKH M BAMSHHETO HA ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hali-Beue AOAAP/eBPO).

AeiiHocTTe Ha I'pynmara ca mM3A0KEHM Ha PHCKOBE, CBBP3aHH C YCAOBHATA B
bpaArapusa u permona

I'pyrraTa m3pbpImBa ACHHOCT IPEANMHO B bearapusd, kosaro sede e uaen va EC, HO Aocera ce e

KBAAMDUIIIPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBB3HHKBAIL  ITa3ap.
HoBopb3HukBammure masapu ca CBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a3apy, BKAIOYHTEAHO, B HAKOU CAYYaH, CHINECTBEHH IIPABHHU, HKOHOMHYECKH U ITOAHTHYECKU
puckoBe (BIKTE IO-AOAY pasAeAa buicapekama gordosa Gopca ¢ 3HAINTEAHO IIO-MaAKa M IIO-CA20O
AWKBUAHA OT IIa32pHUTE HA IIEHHU KHIUKA B HAKOM APyrH cTpaHH, KakBuTo ca Tesn B CAILl u
3amaana Esporra.
B kpas ma Broporo Tpumeceunme ma 2016 r., axmmm mHa 105 ApykecTBa ca permcrpupaHH 3a
Teprosus Ha OcHOoBHHA masap Ha bPDB, 5 or xouTo ca permcrpupann 3a THProBUA HA CETMEHT
Premium, 85 ma cerment Standard n 15 Ha cermMeHT 3a APYKeCTBA CbC CIECIIMAAHA MHBECTHIIHOHHA
meA. OTaeAHO axmuu Ha 257 APyKECTBa Ca PETHCTPHPAHU 34 ThProBusA HA AATEPHATHBEH I1a3ap,
or komto 212 Ha cermeHT 3a akimm, a 45 ca PErHCTPUPAHH HA CETMEHT 3a APYAKECTBA CbC
CIEIMAAHA MHBECTHIIMOHHA IICA.
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KbM kpas ma Broporo TpmMmeceume Ha 2016 r. masapHara KalMTAAH3aIlus Ha APY/KECTBATa,
TepryBanu Ha OcHoBHuA mmasap Ha BPD, Bp3anza Ha 1,312 MApA. AeBa (cermenT akruu Premium),
4,749 mapA. Aea (cerment axmuu Standard) m 0,541 MApA. AB. (CerMeHT 3a ApPyKeCTBa CbC
CIIeIIMaAHA MHBECTHIIMOHHA IieA). OTAeAHO, ApykecTBaTa, ThpryBaHu Ha CerMeHT 3a aKkIuu Ha
AATepHATHBHIA ITa3ap, UMAT KaIlUTaAu3aus B pasmep Ha 1,128 MApPA. AB., a Te3H THPIYyBaHN Ha
CermeHT 32 APYKECTBA ChC CHEITMAAHA HHBECTUIIMOHHA ITeA Ha cbinusd masap — 0,333 MApA. AB.
CpIIIeBpeMEHHO, MHOTO MaABK OpOIl APYKECTBA IIPEACTABASBAT TOAfIMA HYACT OT IIa3apHaTa
KAITMTAAU3AINA U 3HAYUTEAHA 9aCT 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, TBH KAaTO AHKBHAHOCTTA € OOHKHOBEHO
TOAKOBA HICK4, Y€ IIEHUTE MOIaT Aa OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA IapaHIUA, Y€ aKIHUUTE IIE Ce ThPIYBAaT aKTHBHO, KATO aKO TOBa HE CTaHe,
BOAATHAHOCTTA HA IICHATA MOKE A4 HAPACHE.

Puckose, cebp3anu ¢ brarapus.

3a0apAne B pacTeka HA HKOHOMHKATA HAa DBArapus, Kato pe3yATar OT HOAMTHYECKH HAHN
HMKOHOMUYECKH (PakTOpH (BBTPEIIHU MAHM BBHIIIHI 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
Ha IIPOAYKTHTE N yCAyrure Ha Ipymara. B wactHOCT, pasBuTHETO HAa HEraTHBHU
MAKPONKOHOMHUYECKH IIPOIIeCH (CITaA Ha AOXOAHTE, YBEANYaBaHE Ha Oe3paOOTHIIATA, 3HAYUTCACH
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'pymnara, karo:

BaormraBare Ha KPEeANTOCIOCOOHOCTTA HA 9ACT OT KAmMeHTHTEe Ha LleHTpasHa xoomepartnBHa
OaHKa ¥ AO YBEAHYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeHHHA 1oprdeiia. CpIno Taxa,
3HAYHTEACH CIIAA B I[CHHTE Ha HEABIUKHMUTE MMOTH MOXKE Ad ObAC IPHUYMHA 32 OOE3IEHKA HA
gact or oOesnedenuAra, npuetu or LIKB. Peamma dakropn, BKAIOYHTEAHO PeryAaTHBHU
IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa Aa 3aA€Af ITOBEYE CPEACTBA 32 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha medaAbara .

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

HawmaasBaHe KeAaHHETO M BB3MOKHOCTTA 34 YACTHN M OM3HEC IIBTYBAHNSA, OTPAHHYABAHC HA
TOBAPOOOOPOTA M IOKYIKUTE (B T.9. Ha BHOCHU CTOKH) H Ap. OMXa CE OTPAa3UAH HETaTHBHO HA
Omu3Heca Ha TPaHCIIOPTHUTE KoMITaHuH B ['pyraTa.

HebGAaronpusaTHrTe TOAUTHYECKA MAM MKOHOMHYECKH CHOUTHA B APYTH LIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKN CTPAHH MOTaT A4 HMMaT 3HAYHUTCAHO HETATHBHO BAWSHHE BBPXY, OCBCH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha bbArapud, BBHINHATA THProBUA M HKOHOMHKATA
3001110, MHBecTHTOpUTE CBIO TaKa TPAOBA Ad UMAT IIPEABUA, Y€ HOBOBB3HUKBAININTE IIA3aPH CE
IIPOMEHAT OBP30 U HHAOPMAITUATA, CHABPIKAIIIA CE B TO3H AOKYMEHT MOKEe OBP30 A2 ocTapee.

YcnexsT Ha I'pynara 3aBucu ot HeliHuA T.HAp. “KArouoB” mepcoHaa. Ako I'pynara He
yciee Aa IpPHUBACYE U 3AABPYKH OIUTHH U KBAAU(DUIIMPAHH KAAPH, HEHHUAT OH3HeC
MOYKE Ad IIOCTPaAa

busnecst Ha ['pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HA OIIPEACACH OpPOIl AnIIa,
YJIACTBAIIN B YIIPAaBHTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAXMBHT Ha I'pymara Ha
Xumenvrropt 1 Ha OCHOBHHUTE ABIIEPHH APYAKECTBA U B HAW-TOAfIMA CTEIIEH OT M3I'bAHUTEAHUTE
aupexkropu Ha ['pymara ma Xwumumnopr. Hama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 332 B ObAcIe HA pasnorokeHue Ha I'pynara. Konkypennuara B Bearapus
MEKAY paboropareAntTe OT (PHHAHCOBHUA H APYIHM CEKTOPH 334 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcnexbT Ha I'pymara Imme 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQd 3aAbpKa H
MoTuBHpa Te3u Amma. Heppsmoxmocrra ma I'pymmata Aa IMOAABpAKA AOCTATBYHO OINTEH W
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KBAAMDUIINPAH [IEPCOHAA 32 MCHHAKBPCKH, OIEPATUBHU M TEXHUYCCKH ITO3HIIMH MOMKE Ad HMa
3HAYUTEACH HeOAarompuaTeH edeKT BbpPXy AeliHOocTTa Ha I'pymara mHa XuMEMIOPT,
OIICPATUBHUTE PE3yATATH U (PHHAHCOBOTO My CbcrosiHue. [loHacrosimem I'pymara He moaabpixa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

3aCTanOBaTeAHOTO IIOKPUTHE HA AeﬁHOCTTa H AKTHUBHUTC HaA prnaTa MO2KE€ Aa CE
OKaA>KE€ HEAOCTATHBYHO

Crpemexst Ha I'pynmara Ha XUMHMIOPT € AQ IIOAABPKA AAEKBATHA 1 MKOHOMHUYECKH e(DEKTUBHA
3aIINTa HAa aKTHBHTE M Aeinocture Ha I'pymara. Hama curyproct obade, ge 3acTpaxoBaTeAHOTO
ITOKPHUTHE III€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0BOAMTEAHA CTEIICH €BEHTYAAHHTE 3aryon Ipu
HACTBIIBAHE Ha 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOU3BOACTBEHU aBAPUH, IIPEKbCBAHE HA
ACHHOCTTA, IIPUPOAHU OEACTBUA U €KOAOTHYHH IIETH.

I'pynara ma XwummMmMmopT omepupa B CHAHO pPEIryAUpaHa CpeAa M NPOMEHH B
NPUAOKIMOTO 32aKOHOAATEACTBO, B THAKYBAHETO HMAM IIPAKTHUKATA IIO IIPHAAraHe HA
3aKOHOAAQTEACTBOTO, MAM HeChoOpa3saBaHero Ha I'pymara ¢ TOBa 3aKOHOAATEACTBO
MOTaT A2 OKA)KAT CHIIECTBEH HEOAATOIIPUATEH €(PEKT BBPXY HEro

BbBexpaHeTO Ha HOPMATUBHU OIPAHMYECHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKE Ad
OTpaHIYH BB3MOKHOCTHTE Ha LleHTpasHa koomepatmBHa OamHka 3a pactex. HeGaarompuarHu
M3MCHCHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAaXBAHETO HA AAHDBYHUTE
OOAEKYEHHA 3a OCHUIYPABAINUTE CE) OHMXa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO IIE C€ OTPAa3sd HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymraTa.

[TpomsiHa Ha ITOANTHKATA HA ABPKABATA IO OTHOIIICHHE HA IIPEAOCTABCHUTE KOHIIECHH 332 AOOUB
Ha HedT 1 ra3 OM MMaAO HEIATUBHO OTPaKEHHE BBPXY AeHHOCTTA Ha Apy)ecTBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

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

Cucremara Ha I'pynmara Ha XuMuMIopT 32 MpHAaraHe Ha 3aKOHOAATEACTBOTO MOXKE Ad
Ce OKa)kKe HEe AOCTATBYHO e€(pEeKTUBHA

CrocobrocTTa Ha I'pymmata Ha XUMHMIIOPT Aa OTTOBAPA HA M3UCKBAHMATA HA BCHYKH IIPHAOKIMH
3aKOHHM ¥ IIPAaBHAA AO T'OAAMA CTEIIEH 3aBHCH OT CH3AABAHETO M IOAABPKAHETO HA CHUCTEMU H
IPOIIEAYPH 32 CHOTBETCTBHE CbC 3aKOHHTE KATO CHUCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
IIpeAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha BEMurTeHTa A2 3aABpXKU
KBAAMDUIIIPAH IIEPCOHAA ITO IIPHAATAHE Ha PEryAATUBHHUTE M3UCKBAHNA M 32 YIPABACHHCE Ha
pucka. MeHnAKMBHETHT Ha ['pymata Ha XUMHIMIIOPT HE MOKE AA TApaHTHPA HA HOTCHITMAAHHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HAIbAHO edpexrtuBHU. | pymara Ha XuMummopr e
OOEKT Ha WHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPraHM, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAyYall Ha ACHCTBUTEAHO HAHM IIPEAITOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMITOPT MOKE A2 ObAC OOEKT Ha Pa3sCACABAHE B PAMKHTEC HA aAMHHHCTPATHBHH U CHACOHHI
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
XumuMImopT 3a obOesmiereHnsa. BcAko oOT Tesm OOCTOATEACTBA MOKE Aad HMa 3HAYHUTEACH
HeOAaronpuATeH edekT BbpXy AciiHocTTa Ha ['pymaTa Ha XUMUMITOPT, IMHAKA Ha APYKECTBOTO,
PE3YATATHTE OT OIlepannuTe U (PUHAHCOBOTO MY ChCTOSHIE.
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OO6mm puckose

Hopopb3HuKBamu ma3apu

WMuBectuTopuTe Ha HOBOBB3HUKBAIIUTE ITA32PH, KAKBEBTO € bbArapms, TpsaoBa Aa cp3HaBaT, de
TE3W I1a3apH Ca OOEKT Ha IO-TOAAM PHCK OT TO3H HA IIO-Pa3BUTHUTE ITa3apH, BKAIOUBAII B HAKOH
CAyYaW 3HAYUTEAHH IIPAaBHH, MKOHOMHYECKH M IHOAuUTHYecKH puckoe. OcseH TOB2
HEOAATOIIPUATHOTO ITOAUTHYECKO HAM MKOHOMHYECKO PAa3BUTHE B APYTH ABPKABH OH MOTAO Ad
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBpXy BBII ma bBobarapus, meiimara BbHINHA THProBus u
HMKOHOMHIKA KaTo I1AA0. MHBecTHTOpHTE TPAOBA AA ITPOABABAT OCOOCHO BHHUMAHME ITPH OIEHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMaT COOCTBEHO PEIICHHUE AAAH, ITPU HAAMYHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmMO 32 TaAx. Haii-o0mo kasano,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH MAa3apH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTUTOPH,
KOHTO HAITHAHO OIEHABAT 3HAYCHHETO Ha ITOCOUeHHTe puckose. VHBecTHTOpHTE TPAOBA CHINO Ad
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITa3aPH CE IIPOMEHAT OBP30 U CAEAOBATEAHO
nH(GOPMAIIUATA, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHN ¢ O'bATapCKUA ITA3AP HA EHHU KHIDKA

BpsmoxHO e mHBECTHTOPHTE A4 PA3IIOAAraT C ITO-MAAKO HH(OpPMAIHA 32 OBATapCKHA I1a3ap Ha
IIEHHH KHITKA, OTKOAKOTO € HAAMYHA 32 APY’KECTBA Ha APYIH I1a3apH Ha IIEHHHU KHHKA. Bce orme
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30pa HA OBATAPCKUA I1a3ap Ha LEHHU KHHKA,
(BBIIpEKH IIPUAAraHETO Ha EBPOIEHCKUTE AMPEKTUBH B Tasm OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEpUTE M APYTHTE HA3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTe B 3alapHa
Espoma n CAILl. Komucnara 3a (prHAHCOB HAA30p CACAM 33 PasKpHUBAHETO HA MH(OPMALINA U
CIa3BAaHETO HA APYIUTE PETYAATUBHH CTAHAAPTH HAa OBATAPCKHA I1a3ap HA IIEHHU KHITDKA, 32
CIIa3BaHETO HA 3aKOHUTE M M3AaBa HAPEAOH H yKa3aHUA 32 3aABAKEHHATA OTHOCHO PasKpHUBAHE HA
nudOpMaLUsA, THPIOBUATA C IIEHHH KHIUKA IIPH HAAYHETO HA BBTPEIITHA HH(POPMAITUA U APYTH
BpIpOCH. Bce mak e BB3MOKHO Aa HMa IO-MAaAKO HTYOAHMYHO AOCTBIIHA HHMOpMarmmsa 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3IOAOKCHHE Ha
HMHBECTUTOPHUTIE OT IYOAUYIHHUTE APY/KECTBA HAa APYIUTE I1a3apU HA IICHHU KHIKA, KOCTO MOKE Ad
ce OTpasy Ha IIEHATA Ha AKIIHHTE.

Brarapckara ¢oHAOBA GOpca € 3HAYUTEAHO IO-MAAKA U II0-CAA0O0 AMKBHUAHA OT
Ma3apuTe HA [IEHHHU KHIDKA B HAKOU APYTH AbPIKABU

bparapckara domaoBa OGOpca € 3HAYUTEAHO ITO-MaAKa M ITO-CAA0O AMKBHAHA OT ITa3apHTEe HA
LIEHHU KHIDKA B HAKOU APYTH cTpanu, KakButo ca Tesu B CAILL u 3amaana Eppora.

B kpas ma Broporo Tpmmeceunme ma 2016 r., axmmm Ha 105 ApykecTBa ca permcTpupaHH 3a
Teprosus Ha OcHoBHHA masap Ha bPDB, 5 or xouTO Cca perumcrpupanHn 3a THPTroBUA HA CETMEHT
Premium, 85 ma cerment Standard n 15 Ha cermMeHT 3a APYKeCTBA CbC CIECIIMAAHA MHBECTHIIMOHHA
meA. OrTaeAHO akmmuu Ha 257 APyKeCTBa Ca PETHCTPHPAHU 334 ThProBusA HA AATEPHATHBEH I1a3ap,
or komto 212 Ha cermeHT 3a aknum, a 45 ca PErHCTPUPAHM HA CETMEHT 3a APYAKECTBA CbC
CIEIMAAHA MHBECTHIIMOHHA IICA.

KeMm kpag mHa BrOpoTO TpuMeceume Ha 2016 r. masapHarta KaIMTAAM3anndAd Ha APYKECTBATA,
TepryBann Ha OcHoBHEA mmazap Ha BPD, Bp3anza Ha 1,312 MApA. AeBa (cermenT akruu Premium),
4,749 mapa. aeBa (cerment akiumu Standard) m 0,541 MApA. AB. (CEIMEHT 3a APY/KECTBA CBC
cnenmaAHa mHBecTHIIMOHHA 11eA). OTAEAHO, ApyxKecTBaTa, ThpryBaHu Ha CErMeHT 32 aKIIUH Ha
AATEpHATUBHUISA 11a3ap, UMAT KallnTaAusanus B pasmep Ha 1,128 MApA. AB., a T€3u ThPryBaHH Ha
CermeHT 32 APY#KECTBA ChC CHEITMAAHA HHBECTUIIMOHHA ITeA Ha chInusd masap — 0,333 MApA. AB.
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CpIeBpeMEHHO, MHOTO MaABK OpPOH APYHKECTBA IIPEACTABAABAT IOAIMA YACT OT ITa3apHATA
KAITNTAAN3AIUA U 3HAYMTEAHA 9YacT OT ThpryBaHumrTe obemm Ha bobarapckara dpomaosa Gopca.
HuckaTa AMKBUAHOCT BOAM U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOMTO CBIINO TaKa € VA3BHM OT CIIEKYAQTHBHA ACHHOCT, TBH KAaTO AMKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HHCKA, Y€ IICHHTE MOTIaT Ad OBAAT MAHUIYAHMPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA FapaHIUA, Y€ AKIUUTE IIIE Ce ThPIYBAT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAATHAHOCTTA HA IIEHATA MOKE A2 HApPaCHE.

Puckose, cebp3anu ¢ bparapus

IToAnTHUECKHM pHCKOBE

B ycaoBusATa Ha BCe ole HEOTIIyMABAINA NKOHOMHYECKA KPH3a, OOMYIARHUTE IOAUTHIECKU
PHCKOBE HMAT AOITBAHHTEAHA TEKECT, H3PA3fABAIlld CC B HABPEMCHHATA M AACKBATHA PEAKIIUA HA
IIOAUTHYCCKUTE CTPYKTYPH, 3aKOHOAQATCAHATA M H3IIBAHHTCAHATA BAACTH KbM HMKOHOMHYECKATA
0OCTaHOBKA.

CpeA IIOANTHYECKHTE PUCKOBE €4 M YCIIEIITHOTO IIPOABAKABAHE HA MHTEIPUPAaHETO Ha BbArapusa
B EC. IIpuemanero Ha crpanara uu B EC Aermtumupa, KakTo HKOHOMHYECKUTE peddOpMHU, KOUTO
Ofixa IIPEAIIPHETH B IMETO HA HMHTErparuATa Ha crpaHata B OOIIHOCTTA, TaKa M HAKOM CAADOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3apHA HKOHOMHKA U AGMOKpaTu3anus. beaeruar pacrex
Ha MKOHOMHKATa, BCE IIAK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
HMKOHOMHUYECKH pPe)OPMH M BBBEKAAHETO Ha HaW-A0OpmrTe masapau mnpakrukn Ha BEC (B
ABATOCPOYCH ITAAH), OT CIIOCOOHOCTTA 34 IPEOAOASIBAHE HA KpH3aTa (B KPATKOCPOUEH IIAAH) IIPH
3ammaspaHe Ha pasymHara puckasHa moanTaka. CIocOOHOCTTa HA IPABUTEACTBOTO Ad ITPOBEKAA
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YAEHOBETE HA IIPABHTEACTBOTO MOTAT A2
IIPOABAKAT YCHAHATA CH B IOIYAAPH3NPAHE HA HACTOAIIATA pedhOpMa, OCOOCHO B YCAOBHATA HA
HKOHOMHYEecKa HeonrpeaeAeHOCT. Ot HagaroTo Ha 2015 1., ce o1OeAs3Ba U3BECTHO YCIIOKOCHHE HA
LAAOCTHATA IIOAUTHYECKA OOCTAHOBKA B CTIpPaHATA, CACA IIEPHOA HA HECTAOMAHOCT IIpe3
rmocAeAHuTe ABe roAuHu. POpMHPAHOTO HOBO KOAAUIIMOHHO IIPOEBPOIEHCKO IIPABHTEACTBO
pasdmrTa Ha COAMAHA ITAPAAMCHTAPHA ITOAKPEITA, KAKTO U Ha AOOPO OTHOIICHHE OT €BPOICHCKUTE
maprapopH. [1pes mocaeAHmTE HAKOAKO Mecena (POKyca Ha IIOAHUTHYCCKUTE PUCKOBE CE HM3MECTBA
B IIOCOKA BBHIIMHOIIOAHTHYECKH IIPOOAEMHU, KOHTO IO PAa3AHYEH HAYHH PEMAEKTHPAT H BBPXY
BBTPEIIHOIIOANTHICCKUA KUBOT. C OrA€A HABCHYKO TOBA, 3aCEra, IIOAUTHYECKUAT PHCK B
CTpaHAaTa BCE IAK OCTABA ITOBUIIICH.

Hacrosmara ObArapcka TOAMTHYECKA CHCTEMa € yA3BUMAa OT (PpParMEHTHPAHOCT Ha
ITOAUTHYECKHTE CHAH (JECTO IIOPOAEHA OT IIPECACABAHE HA AWYHH HAM BBHIIHH HHTCPECH),
MKOHOMHUYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUAeHctBoro B EC, mopaan
HEPEAAUCTUYHN OYAKBAHHSA, KAKTO M COIIMAAHA HECTAOHMAHOCT H IIPOMEHH B ITOAUTHKATA HA
IIPABUTEACTBOTO, OpPraHU3UPAHATA IIPECTHIIHOCT U KOPYIIIHATA, BCAKO OT KOHUTO MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT Bbpxy AefiHocTTa Ha I'pymara mHa XuMEMIOPT,
OIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY CHCTOSHIE.

HxoHOMHYECKH PUCKOBE

ToBa e PHCKBT OT MAaKPOHMKOHOMHYECKH CBHTPECEHHSA, KOUTO MOIaT Aa Ce€ OTpasfAr Ha
MKOHOMHYECKHA PACTEX, AOXOAUTE Ha HACEACHHETO, THPCEHETO M IPEAAAraHETO, ITe9aAOnTe Ha
MKOHOMHYECKHTE CYOCKTH H ApP. DbArapmsa mma HMKOHOMHKA OT OTBOPEH THIT M Pa3sBHTHETO H
32aBHCH IIPAKO OT MEKAYHAPOAHHUTE Ia3apHH YCAOBHA. B To3m cMuchbA paspasmaara ce oT cpeaaTa
Ha 2008 roamHa CBETOBHA HMKOHOMHYECKA KpH3a CE OTpa3fiBa HETaTUBHO HA CTOIAHCKATA
KOHIOHKTYPa B CTpaHATa, Hal-BeYye IO AMHHA HAa HAMAAABAHE HA M3HOCA M CIIAA B IIPUTOKA HA
UYKAM  KAITUTAAW, KOETO pPedAEKTHpa BBbPXY MHBECTUIIMOHHATA AKTHBHOCT, HHBOTO HA
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Oe3paboTHIa, AOXOAUTE H BBTPEINHOTO HOTpeOAcHHE. TOoBa AOBEAEC AO OTPHIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO Tpumeceune Ha
2009 r., -4,9% mpes Broporo TpuMeceune u -5,4% 32 TPETOTO TpHUMECEIHE AOBEAE AO periecHs
npes 2009 r. bpArapckara mKOHOMHKAa Oe€Ille 3acerHaTta OT CBETOBHATA (DMHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHA HAa CBHUBAIIIOTO CE€ BBHIITHO ITOTPEOACHHE H PA3KO
HamaAreAnTe (PMHAHCOBU IIOTOIM KbM cTpaHarta, BkArouutTeAHO n ITUM. Tesu daxropu, Hapea
ChC CBHBAHETO M HA BBTPEIIHOTO HOTPEOACHHE, AOBEAOXA A0 5% OTPHIIATEACH PEAACH TEMII Ha
m3menenne Ha BBIT mpes 2009 r. I1pes 2010 r. m 2011 r. 6e orbeassan crorBeTHO 0.1% 1 1.6%
ITOAOKHTEACH PEAACH rOAMIIEH TeMll Ha n3menenne Ha BBIL. Ilpes caeaBammre roamnu, Temira
Ha Hapacrsane Ha BBIT ocrana moAoxknreAHa BeAnmdnHa, HO ¢ u3BecTHH KoAeOanus. [1pes 2015 r.,
ITO IIPEABAPUTEAHH AAHHH, Temra Ha HapactBaHe Ha BBII pb3amsa ma 3%. Pbcra ma BBIT mpes
ITOCAGAHHTE TOAMHH, HE AOBEAE BEAHAra AO HamaAseHHe Ha Oesdpadbormure. Taka 3a 2011 r., mo
sanan Ha HCH, xoedunmenTa Ha 6e3paboruma napactaa A0 11.3%, kpm kpas na 2012 r. HuBOoTO
Ha Oespabormma otHOBO HapactBa A0 12.3%, a 3a maaara 2013 r. e orOeAs3aHO OTHOBO
yBeamdenue Ha OespaborauTe A0 12.9%. To3m TpeHA 3amodHa Aa ce OOPBINA OTYETAUBO EABA
mpes 2014 r. (11.4%), xato Ha Meceuna Oas3a ce 3a0eAf3BA TEHACHIINA, 32 HAMAAABAHE HA HUBOTO
Ha 6e3padoTuma. B kpas ma 2015 1., TO IpOABAKE Aa CITaAa, KaTO Bb3An3a Ha 9.1%.

IIpes mrepBoTo TpuMeceune Ha 2016 r. 11O IIpEABAPUTEAHN CE30HHOU3TAAAeHU AaHHE BBIT

Hapactsa ¢ 2.9% cupfAMo CBIIIOTO TPUMECEUNEe TOAMHA IT0-PAHO, a KoepUIIeHTa Ha Oe3paboTuiia
HamaAsBa A0 8.6%.
CpIIeBpeMEHHO IIPE3 IOCACAHUTE TOAMHHU CE OTOEAA3BA IIOCTOSHEH PBbCT Ha CPEAHATA MECEYHA
paborna 3anAaTa. Taka pes 2010 r. T4 e Bp3amzasa Ha 648 As., npe3 2011 1. 686 As., ipe3 2012 r.
731 aB., mpe3 2013 r. 775 aB., npe3 2014 r. 822 aB., a mpe3 2015 r. e orOeAA3aHO HOBO HapacTBaHE
A0 894 AB.

ITo aamam na HCH, cpeanoroanraara uadaarus (cpearoroaurnnoTo nsmenenne ua VIITLI)
32 2012 r. m 2013 1. e 3% u 0.9% cporBernO. [1pes 2014 1. B crpanara e orOeAsnsana aedpaarus ot
1.4%. Ilpes 2015 r. B crpanara Oe oT9eTeHa MUHUMAAHA, HO BCe ak OTHOBO Aedpaarus ot 0.1%.

IIpes mppBoro Tpumeceune ua 2016 1. B crpamara e orderena Aedaarusa or 0.7% cupsamo
CHOTBETHHSA IIEPHOA Ha IIPEAXOAHATA TOAMHA.

IIpes 2015 roamna, mo aamum Ha BbHDB, bbArapma mma m3Annrek mo Tekymmata cMeTka
pp3amsant Ha 609 man. espo (1.4% or BBII), B cpaBHeHme ¢ m3annrbk B pasmep Ha 364,6 MAH.
espo npe3 2014 r. (0.9% ot BBII). VBeanuenneTo Ha U3AUITBKA CE ABAKA OCHOBHO HA PBCTA HA
HM3HOCA, KOHTO € MHOTO IIO-TOAfIM OT YBEAHMYEHHETO Ha BHOCA. 3a sHyapu — Ackemspu 2014 r.
TBPTOBCKOTO CAAAO € OTPHLATEAHO B pa3dmep Ha 2 776,6 maH. eBpo (7% ot BBII), Aokaro mpes
2015 r. oTpHUIIATEAHOTO CAAAO HamMaAfBa 3HAYUTEAHO AO 1 916,6 MmaH. eBpo (6.5% or BBII). Haii-
TOAAMO KOMIIAGKCHO BAHMAHHUE 32 TOBAa IIOAOOPECHHE OKa3BaT CIaAd Ha IIEHUTE Ha IIETPOAHHTE
IIPOAYKTH M IIPUPOAHHSA Ta3, 4 IIPH U3HOCA HAW-TOAAM PBCT € OTOEAA3AH IIPH EACKTPHYECKHTE
mammad 1 anapatd. CaaAOTO IO KamuTaAoBaTa M (PUHAHCOBATA CMETKA OT ITIOAOKHTEAHO B
pasmep Ha 679,6 MmAH. eBpo npe3 2014 r. (1.6% or BBII), HapacTtBa AO TOAOKHTEAHO B pa3Mep Ha
4209 man. espo mpes 2015 1. (9.5% or BBII). [Ilpes mppsoro Tpmmeceume ma 2016 T.
(mpeaBaputeAHn aagHE Ha BHDB), crpanara permcrprpa H3ANITBK IO TEKYIIATA CMETKA B pa3Mep
Ha 312,1 MAH. eBpPO, KAKTO M M3AMIIBK ITO KAIIUTAAOBaTa M (PHHAHCOBA cMeTKa OT 1 557,8 mMaH.
€eBpo.

IIpes 2011 r., cmasBamata crpora (HCKAAHA AWCIUIIAMHA, AOBEAC AO HAMAACHHE HA
OroaxeTHHA AepunuT ITOA 3arokeHus B Maactpuxrt npar or 3% ot BBIT (2% mo aammm Ha
EBpocrar), AOKaTO IIpe3 IpeAXOAHAaTa TropmHa Oe ordereH Aecpunmr ot 3.2%. 3a 2012 r.
OroakerHuA AeduiuT e ore mo-HuCbK u Bb3Am3a Ha 0.3%, sokato mpes 2013 r. m 2014 r.
Aedurura € Bede mo-BHCOK u Aoctura ¢botBeTHO 0.4% m 5.4% ot BBII (moBurmenmero mpes
IIOCAGAHATA TOAMHA € OCHOBHO B PE3YATAT Ha BKAIOuUBaHeTO Ha Aecmnmra npu Ponaa 3a
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rapaHTHpaHe Ha BAOrOBeTe B OaHKHTE). DIOAKETHOTO CAaAAO ITO KOHCOAMAMpPaHATa (PHCKAAHA
mporpaMa KbM Kpasd Ha AekemBpu 2015 1. e orpumareaHo B pasmep Ha 2,48 MApPA. AB. (IpH
aehurnnt 3,07 MApA. AeBa mpeaxoAHaTa roauHa). [To aamam mHa EBpocrar ToBa e Aedpurur B
pasmep Ha 2.1% ot BBIL IlocTermanTe IPUXOAR IO KOHCOAMAUPAHATA (DUCKAAHA IIPOrPaMa KbM
kpad Ha AekemBpu 2015 r. Bp3amsar ma 32 200,4 man. AB. (ipm 29 409,1 mMAH. AB. B Kpad Ha
IIPEAXOAHATA TOAMHA). BIOAKETHOTO CaAAO ITO KOHCOAMAMPaHATA (PUCKAAHA IIPOTPamMa KbM Kpasd
Ha maii 2016 1. e moAoxuTeAHO (M3AMITEK) B pasmep 2 773,6 MaH. AB. (3.1% oT mpormosnms
BbBIT). ®uckarnuar peseps kbm kpad Ha 2014 1. e 9,2 MApA. AeBa cpertty 4,7 MAPA. AB. TOAHHA I1O-
pano. B kpas na mait 2016 r. duckasnua peseps e 13,4 MApA. AB., B T.4. 11,9 MAPA. AB. Aerto3nuT
Ha duckasuus peseps B BHD u 6ankm m 1,5 MApA. AB. B3emanus ot ponaosere Ha EBponerickus
CBIO3 32 CepTU(HIIMPAHU Pa3XOAH, aBaHCH U Apyrd. B kpas ma 2015 r., mo sammm Ha EBpocTart,
HHUBOTO Ha 3aAANBAKHAAOCT Ha CTPaHATA (ABPKABEH U AbPKaBHOTAPAHTHPAH ABAT) AocTHTHA 206.7%
ot bBIT, B cpaBuenue ¢ 27% B kpasd na 2014 r. u 17.1% npes 2013 r. ITo To3u mokasarea crpanara
€ C TPeTo Hal-HUCKO ChOoTHOIICHHE cpeA Bemdku crparu B EC (camo Ecronms u ArokcemOypr ca
¢ 1o-A00pu AaHHM). TpeBoxHOTO €, ye 1pes 2014 r. AbpKaBHHA ABAT IIOYTH CE YABOU, 2 B Kpas Ha
2015 r. ce KOHCTATHPAa OTHOBO HAPACTBAHE HA ABPKABHUA ABAT (B HOMHHAAHA CTOMHOCT), KaTO
CTpaHaTa HU € AHMAEP IO CKOPOCTEH PACTEK Ha ABATA IIpe3 ITOCACAHHTE roAnHH. [To AamHM Ha
M® xbm kpas Ha 2014 1. HOMHHAAHUA pa3Mep Ha AbpP:KaBHUA ABAT Bb3Ausa Ha 11 300,7 maH. eBpO
(o1 xorTo 4 219 MmaH. eBpo BuTpenreH u 7 981,7 MAH. eBpO — BBHIIIEH ABAT) cpemty 7 218,7 mMan.
espo mpes 2013 1. Kpm kpas ma mait 2016 1. HOMUHAAHUAT pa3Mep Ha ABPKABHUA ABAT Bb3AU32
Ha 13 370,5 man. eBpo, ot koiro 3 541,9 maH. eBpo BbTpemieH u 9 828.7 MAH. eBpo BbHIIEH. B
Kpas Ha Mail CbOTHOIICHUETO , AbpraBeH ABAT/BBIT“ ¢ 29.3%. Koednrmentnre Ha BpTpentams
1 BBHIIHNA ABpKaBeH ABAT KbM BBII ca cporserno 7.8% m 21.5%. B crpykrypara Ha AbATA
OTHOCHUTEAHHAT AAA HA BBTPEITHUA AbpPKaBeH ABAT € 26.5%, a Ha ppHIIHIA — 73.5%. B xpas na
Maif ACABT Ha AbATA, ACHOMHHUPAH B eBpO, AocturHa 78.8%, B AeoBe — 20.4%, B I1aTcKu AoAapu
— 0.2%, u B Apyru Baayru — 0.6%. B crpykrypara Ha ABAra IO KPEAHTOPH C HAH-TOAAM
OTHOCHTEAEH AfIA CA €BPOOOAUTAIMHTE, EMUTHPAHN HA MEKAYHAPOAHHUTE KAITUTAAOBU ITA3apH —
56.7%, cAeABaHE OT BBIpEIIHHA ABAT — 20.5%, M KPEeAUTH OT Pa3SAHYHH MEKAYHAPOAHU
HHCTUTYIHH. B AnXBeHaTa CTPYKTypa Ha ABAra B Kpasd Ha Mail CBIIO Ce HAOAIOAABAT IIPOMEHH —
ACABT Ha ABATA ¢ PUKCHpaHU AUXBU AocTurHa 94.6%, a Ha TO3M C mAaBaru Auxsu — 5.4%. B
OCTaTHYHHA MATYPUTET HA ABAIA B OOpaIieHue IpeodAasaBa AbATOCPOYHHA ABAT (A0 1 roamna —
3.71%, or 1 a0 5 roannn — 22.80%, ot 5 A0 10 roaunn — 42.01% u maa 10 roansn — 31.48%).

Kpeanrausar peirruar Ha boparapus e BB+ Aparocpoduen mo ckasara Ha Standard & Poor’s. 3a
rmocaeano, Ha 12.12.2014 1. 6e mamasen camua peirrmar or BBB- ma BB+ cbc crabmana
repcuexruBa (pe3 2016 r. areHnHMATAa OTHOBO ITOTBBPAHM TO3HM PeHTHHT). PeliTmHrOBaTa areHIus
Moody’s mocaeano mosuru Ha 22.07.2011r. kpeaurnuaTr pedituar Ha PenyOoauka boarapus or
Baa3 na Baa2 3a ApArocpouHnTe GaHKOBH ACIIO3HUTH, KATO IIEpCIeKTHBaTa € cTrabuana (mpes 2015
. peirtuHra 0e mOTBBpPAEH OT arennmAra). Cropea ckasara ma Fitch, kpeauwrnua pefitunr Ha
bpArapus 3a gyxaecrpanHa Basyra ¢ BBB- cbc crabuana mepcrekruBa (3a IIOCAGAHO IOTBBPACH
mpe3 2016 r.).

OT KAIOYOBO 3HaYeHHE 32 OBArapCKaTa MAKPOHMKOHOMHYECKA M (DHHAHCOBA CTAOHMAHOCT €
CTA0MAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM K AOBEPHETO B HeEro. 3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAUMOCTTa BaayrHusa Gopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIIa3AT AO BAM3aHETO Ha DbArapus B
EBposzonara. CpImo Taka n nposekaannte mpe3 2016 1. mperaeA Ha aKTHBHTE H CTPEC TECTOBE HA
TBPIOBCKUTE OAHKH B CTPaHATa (4 CACA TOBA U HA 3aCTPAXOBATEAHUTE U IICHCHOHHHTE APY/KECTBA),
CBIIO CACABA Ad IMAT IO3UTUBEH e(PEKT BBPXY CTAOMAHOCTTA Ha (DHHAHCOBUA CEKTOP.

B AombAHEHHE KBM pasrAGAAHHTE IIO-TOPE IIOAMTHYECKH PHCKOBE IO OTHOIIEHHE
CIPaBAHETO C KPH3aTa, CACABA Ad CE OTOCACKH, 4e OH3HECHT B DbArapusa mma OTHOCHTEAHO
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OrpaHHMYcHA HCTOpHA HA (PYHKIMOHHPAHE B CBOOOAHH I[Ia3apHH yCAOBHA. B cpaBHeHmE C
KOMITAHUHTE, (DYHKIMOHUPAIIY B CTPAHNATE C Pa3sBHUTA ITa3apHA MKOHOMHUKA, O'bATapCcKuTE (PHpMU
B IIO-TOAfIMA CTEIIECH CE XapaKTEPH3UPAT C AWIICA HA YIPABAECHCKU OIHT B IIa3apHU YCAOBHA K
OTPAaHMYCHU KAIIUTAAOBH PECYPCH, C KOMTO Aa PasBHBAT CBOHTE OIECPAIIMH, KAKTO M C HHCKA
e eKTUBHOCT Ha TPYAQ.

Aetirocrra Ha I'pymara Ha XuMUMIOPT, Pe3yATaTHTE OT ACHHOCTTA U (PHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIICH 3aBHCAT OT ChCTOAHMUETO HA O'bATApCKATa HMKOHOMHKA, KOETO Ha
CBOI pEeA ce OTpa3fiBa Ha PACTEKAa HA KPEAHTHTE, AUXBEHHTE Pa3XOAM H CIIOCOOHOCTTA Ha
KAHECHTUTE A4 M3IIBAHABAT 3aABAKEHHATA CH HaBpeme. BcAka HeratmBHAa IpOMAHA B €AMH HAU
IIOBeYe MAKPOHMKOHOMHYECKA (PAKTOPH, KATO AMXBEHHTE HHUBA, KOUTO CE BAHAAT OT AMXBEHHUTE
nuBa B EBposoHaTa IO cmAara Ha IpaBHAaTa Ha AcHcTBaIuA B DbArapusa BasyreH OOpA,
nadAaMATa, HUBATA Ha 3allAATHTE, Oe3paboThIaTa, UyKACCTPAHHHTE HHBECTHIIMH U
MEKAYHAPOAHATA THPrOBHA, MOTAT A4 UMAT CBHIIECTBEH HEOAATOIPHATEH e(PEKT BBPXY ACHHOCTTA
HA EMUTEHTA, OIIEPATHUBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHE.

AapbpuyHO 00AaraHe

AambIuTe, IAAIIIAHN OT OBATAPCKUTE THPIOBCKU CYOCKTH, BKAIOYBAT AAHBIIN IIPH M3TOYHNKA,
MeCTHH (OOITMHCKH) AAHBIIH M TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arda, AAHBK AOOABEHA
CTOMHOCT, aKIIM3M, U3HOCHH M BHOCHH MHTa M UMOTHH AaHbud. IIpes mocaeanmTe roanmswm, B
YCAOBHATA HA MEXAYHAPOAEH H BBTPEIIEH HKOHOMHUYECKH PACTCK, HAKOAKO IIPABUTEACTBA
IPEAIIPHEXA MEPKHA KbM ONITHMHU3HUPAHE M HAMAAABAHE HA AAHDYHATA TEXKECT KAKIO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BBPXy IpamaaHuTe. B ycAoBHATA Ha HMKOHOMHYECKA KpH3a
Bb3MOKHOCTHUTE 32 AOMbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OTPAHUYEHH, KATO
€ BB3MOMKHO M OOpBIIaHE Ha IIporeca (Upe3 YBEAHYaBaHE HA AAHBYHATA TEKECT HAU UpPE3
HaMaAfIBAHE OOeMa IIPEAOCTABAHN OT ABPKABATA YCAYIH, HHBECTULIUH U AD.).

ITpucseaunasanero Ha brvarapua xem EBpomneiickma CbI03 AOBEAE AO YBEAHMUYEHA
KOHKYPEHIUA U AOITbAHUTEAHH U IO-yTEKHEHH PETryAALNH

Caea mpucbeamnsBaneTo Ha bobarapma ma 1 smyapm 2007 r. B EBpomneiicknsa cbro3 3a
EMHTEHTA € HAAHUIIE KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAaHHHUTE, PA3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHIA ACHHOCT Ha eAMHHHA 1ma3ap. [Ipuemanero Ha crpanara B EBporelickus cbio3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHIIHATA 32 EMUTEHTA, ThH KaTO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHH YACHKH HAaBAA30Xa Ha ObArapckud Irasap. Topa
BOAH AO HaMaAfBaHE Ha NPUXOAWTE u Iedanbara ma I'pymara. Ot Apyra crpaHa,
XapPMOHH3UPAHETO HA OBAIAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE Ha EBpoIrefickus cbro3
32 KOHKYPEHIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAnMoOcTTa EMuTeHTa A2 ce chOOpa3aBa C AOITBAHUTEAHU U IIO-OOPEMEHUTEAHH IIPABHAA.
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