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31 aexkemspu 2016 r. HIMIMPORT

PUBLIC HOLDING COMPANY

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

pe3 4eTBbpToTO TpuMeceune Ha 2016r.,

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

Baxxau cu6utma 3a I'pymara, HACTBIMAM OT HA4YAAOTO Ha (hbMHAHCOBATA IOAWHA, C

HaTrpynBaHne

Ha 29.11.2016 1.

Xumumopt AA IPeACTaBH TPHMECEYCH KOHCOAUAUPAH OTYeT 3a Tpero Tpumeceune Ha 2010r.
Ha 31.10.2016 1.

Xumummopt AA mpeacraBu TpumMecedeH otder 32 Tpero tpumeceune Ha 2016r.

Ha 13.10.2016 1.

Xumumoptr AA myOAnKyBa VBEAOMACHHE 32 MEAHH, 9pe3 KouTo XumuMmmopt AA paskpusa
peryAaupana nHdopManms

Ha 31.08.2016

XuMumMHIopT AA HIPEACTABHU TpHMecequ KOHCOAMAHUPAH OTYET 32 IIBPBOTO IIECTMECEYME HA

2016 r.
Ha 01.08.2016

Xumumropt AA mpeAcTaBu ChOOIICHIE 32 HECOOXOANMHI AOKYMEHTH 34 OCBOOOKAABAHE HA
[IAPUYHUA AUBHACHT OT AAHBK IIPH N3TOYHHKA

Ha 29.07.2016

X[/IMI/IMHOPT AA IIPCACTAaBH AOITBAHUTCAHA I/IH(i)OpMaHI/I}I KbM AHTAUHCKATA BCpCI/IH Ha
MEXKAMHHIA CpI/IHaHCOB OTYET

Ha 29.07.2016

Xnmummopr AA npeacraBu TpumecedeH HHAUBHAYAAEH OTYET 32 BTOPOTO Tpumeceune Ha 2016
r.

Ha 28.07.2016

Xumummoprt AA mIpeacTaBu yBeAOMAEHHE 32 perreHne Ha OBIOTO ChOpaHHue HA AKITHOHEPUTE
Ha "Xumummopt"AA 3a pasmpeAeAcHEEe Ha 9acT OT IredanbaTa Ha ApyxecTBOTO 3a 2015 roA.

Ha 28.07.2016
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Xumumopt AA myOAHKyBa IPOTOKOA OT IpoBeAeHOTO Ha 27 1oAu 2016 r. 001110 chOpanme Ha
axrmmonepure 3a 2015 .

Ha 15.06.2016r.

Xumummopt AA IIPEACTaBH IIOKAHA 32 CBUKBAHE HA OOIIO ChbOpaHHE HA AKITHOHEPUTE U
IIPEAOCTABU MATEPUAAH 324 OOIIIOTO ChOpaHHe

Ha 15.06.2016r.
XuMuMIIOpPT AA OPEACTABU YBEAOMAEHHE 32 U3ITAAIIAHE HA AUBUAEHT

Ha 30.05.2016r.

Xumumvropt AA npeacraBu TprumecedeH KOHCOAMAUPAH OTYET 32 I'bPBOTO TpuMeceune Ha 2016
I.

Ha 09.05.2016r.

Xumumvmopt AA npeacrasu ['oanrrer korcoAumAnpan otver 3a 2015 1.

Ha 27.04.2016r.

Xumumvmopt AA npeacrasu Tpumeceder otder 3a wppBoTo TpuMeceune Ha 2016 r
Ha 31.03.2016r.

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

Ha 29.02.2016r.

Xumumvmopt AA mpeactaBu TprmecedeH KOHCOAMAHPAH OTYET 32 Y€TBBPTO Tpumeceune Ha 2015
I.

Ha 01.02.2016r.

Xumummopt AA npeacrasu Tpumeceden oTdger 3a 4eTBbpTO TpuMmeceune Ha 2015 ¢

Bananne Ha BackHUTE CHOMTHA 3a I'pynaTra, HACTHIMAY IIPE3 YETBBPTOTO TPUMECEUHNE HA
2016r. BEpXy pe3yATaTuTe BHB (PMHAHCOBUA OTUYET

Hsma HacThIHAM BaKHU CHOUTHA, BAUACIIN BBPXY pesyATaTuTe Ha EMUTEHTA B paMKuTe
Ha 9eTBBPTOTO TpuMeceune Ha 2016 1.

ITperaea, IPeACTABAIN PA3BUTHETO M PEIYATATUTE OT AEHHOCTTA HA APY’KECTBOTO, KAKTO U
HErOBOTO ChCTOAHHE.




Xumummopt AA
31 aexkemspu 2016 r.

HIMIMPORT

PUBLIC HOLDING COMPANY

[Topaan crrennduyanms Xapakrep Ha ACHHOCTTA HA EMHUTEHTA — XOAAUHTIOBA ACHHOCT, OCHOBHHTE
IIPUXOAH Ha APY/KECTBOTO Ca KAKTO IIPUXOAHUTE OT OIEPATHBHA ACHHOCT, Taka M (DHUHAHCOBA,
dopMupaHH OT ITOAOKUTEAHH PA3AHUKH OT OIEPAauu ¢ (DUHAHCOBU HMHCTPYMEHTH, IIPUXOAH OT

AUXBHU 11 AMUBUACHTH. OHCpaTI/IBHI/ITC IIPUXOAHN Ca CBBP3aHHU OCHOBHO C MHBCCTHIIMOHHHU MMOTH,

YCAYIH1 1 ApyI‘I/I

IlporreaTHH CHOTHOIIEHHA B MEXKAYCETMEHTHHTE pe3yATard Ha I pyriara

OOmmu nsmenenus B nedaAdbara Ha I'pymara 1mo cermenTu:

Busuec Cermenru ITpouseoacrtBo,

'I'IJPI‘OBI/IH n
ycAyrHa

31 aexemepu 2016 ’000 as.

VYuacTue Ha OTAEAHUA

CErMeHT B meyasdara

Ha I'pyniara 5,00%

31 aexemBpu 2015

VYuacTue Ha OTAEAHUA

CEerMeHT B Imeuasbara (2,65%)

Ha I'pynara

DOUHAHCOBH NOKA3aTEJIN
OcHoBHU (PUHAHCOBH IIOKA3aTEAHN

Herexymu axtusu

Herexymu mmacusn

Tekyru akTuBH

Tekyru macusu

OboporeH Karrnraa

CoOcrBer KamuTaa

TTocrosiHeH kammTaA

Koeduruent Ha prHAHCOBA 3aAABKHAAOCT
KoedurmenT Ha maaTexocrrocobHOCT
Koeduriumenr Ha AMKBHAHOCT
Heszab6aBra AmkBuaAHOCT

®urHarcoOBO paBHOBECHE

ROE

ROA

[Taprraam cpeacTBa

®unancos Tpancrmopren Heasmwxumu

CeKTOP CeKTOP NMOTH

%000 AB. 7000 AB. ’000 B.

90,84% 2,23% (0,47%)

72,13% 11,67% 18,04%
31.12.2016

000 AB. 000 AB.

3519 180 3642 614

2 253 643 2149 537

4 651 489 4196 440

4 061 374 3877977

590 115 318 463

1329 717 1278 052

3583 360 3427 589

1,69 1,68

0,59 0,59

1,15 1,08

0,44 0,32

590 115 318 463

0,04 0,05

0,01 0,01

1769 337 1229113

CrpoureseH u
HIDKEHEpPEeH
CEKTOp

’000 s.

2,40%

0,81%

31.12.2015 HM3meHeHHE

%

(3,39%)
4,84%

10,84%
473%
85,30%
4,04%
4,54%
0,77%
(0,76%)
5,84%
37,45%
85,30%
(14,81%)
(14,97%)

43,95%
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Onmcanre Ha OCHOBHUTE PHUCKOBE 1 HECCUTYPHOCTH, ITPEA KOHUTO € M3IIPABEHA I’pvna*ra

Ha XI/IMI/IMHOQT IIPE3 OCTATHKA HA gpI/IHaHCOBaTa TOAMHA

IIpean Aa mHBecTHpaT B akiuu Ha I'pymara Ha XUMHMIIOPT, HOTEHIIMAAHHTE HHBECTHTOPH
TpAOBA BHIMATEAHO Ad IPEICHAT PUCKOBHUTE (DAKTOPH, IIOCOYCHH B TO3H Pa3AEA, B AOITBAHCHIIE
Ha Apyrata umHQOpPMANNA, ChABPKAIIA CE B APYTH OMUIMAAHH AOKYMEHTH, IIPEACTABEHU OT
I'pyrraTa. AKO €AMH HAHM IIOBEYE OT PHCKOBETE, OIMCAHH ITO-AOAY, CE€ OCBIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTHBeH eeKT BhpXy AciHocTTa Ha I'pyrrata Ha XuMUMIIOPT, PE3YATATHTE OT
HETOBUTE OICPAIHH UAN (PUHAHCOBO CHhCTOAHUE. AKO TOBA AOBEAC AO HAMAAABAHE HA IIa3apHATA
IIeHA Ha aKI[UUTE, HHBECTUTOPUTE MOTAT Ad 3aryOAT YACTHYHO HAM H3LAAO CBOHTE MHBECTUIIHML
PrckoBere M HECUTYPHOCTHTE, OIMCAHN ITO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KonuTo I'pyrraTa Ha
XumMuMIIOpT € wu3upaBeHa. AOIBAHUTEAHH PHCKOBE U APYTHM HECHIYPHH CBHOUTHSA, KOHTO
MOHACTOSIIEM HE CA U3BECTHHU UAU CE CYUTAT 34 HECHIIIECTBEHU, MOTAT ChIIIO AA UMAT 3HAYUTEACH
HeOAaronpuATeH edeKT BBbPXy AefiHocTra Ha I'pymara ma XUMHMIOPT, PE3yATATHTE OT
oneparuTe AN (PUHAHCOBOTO My ChcroAHUE. lloTeHImaAHHMTE HMHBECTHTOPH TPAOBA Ad HE
pasdnTar caMo Ha HH(OPMAIUAT, U3AOKEHA B TO3H PA3ACA.

WMuBecrununre B akiuu Ha ['pymara me ObAAT TOAAOKEHN HA PA3AUYHU PHCKOBE — PHCKOBE,
cuennduYHA 32 camara I'pyma, Kakro M OOIHTE PHCKOBE, HA KOHTO €4 IIOAAOMKEHU BCHIKH
CTOIIAHCKH CyOexktm B crpaHara. llpumxoamre u 1edanbara mHa I'pymara morat aAa Obaar
HEOAArOIIPUATHO 3aCETHATH OT MHOMKECTBO BBHIIHN (PAKTOPH: CTOIAHCKA KOHIOHKTYpa;
cnocoOHocTuTe Ha I'pymara Aa pasBuBa YCIEITHO CBOA OH3HEC; MKOHOMHYECKHA KAHMAT B
CTpaHaTa U APYIH, OCHOBHUTE OT KOUTO Ca PA3TAEAAHH ITO-AOAY.

Puckose, cBBp3aHU C ACHHHOCTTA U CTPYKTypaTa HAa I'pymara

O1pacaoBa crpykrypa Ha I pymara:

OTpacan

" [Ipou3BOACTBO, THPIOBHUA U YCAYTH
* ®uHAHCOB CEKTOP

* TpaHcHOpTEH CEKTOP

* HeaBmxnvm nmotn

* CTpOHUTEACH U MHKEHEPEH CEKTOP



Xumumiropt AA
31 aexemspu 2016 1.

Hime Ha ABIIEPHOTO IPEATIPUATHE

[entpaarna Koomeparusaa banka AA

Llentpaarna Koomeparusua banka AA —
Cxomnue

AO MuBectunnonna Koprioparusna
Dbanka

LIKDB I'pyon EAA

KB Acerc Meanaxmbar EOOA
3AA Apmeert

OAO CK HMrtua Apmeert

OO0 Utua — Mea

3AEA LIKb >Kusor

TTOAA LIKB Cnaa

AITO LIKB Cuaa

VI1® LIKB Cnaa

TII1® LHKDb Cuaa

I'A00bA MaBecT XOAAUHT
3ppuenn Xpauu boarapus AA

[NpoyuBane u Ao0OuB Ha HedT 1 ra3 AA
brearapcka nerpoana padpunepus
EOOA

Cavpauesn apun [Iposaans EOOA

Acenopa Kpemoct AA

Crpana Ha
yupeaaBaHe

broarapus
MakeAronus

Pycka ®eaeparus

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

boarapus
boarapus
barapus

boarapus

HIMIMPORT
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OcHOBHA A€HTHOCT

®uHAHCOB CeKTOP

®rHAHCOB CEKTOP
®uHAHCOB CEKTOP

®rHAHCOB CEKTOP
®uHAHCOB CEeKTOP
DrHAHCOB CEKTOP
®uHAHCOB CeKTOP
@DrHAHCOB CEKTOP
®uHAHCOB CeKTOP
DrHAHCOB CEKTOP
®uHAHCOB CeKTOP
DrHAHCOB CEKTOP
DuHAHCOB CEKTOP
®uHAHCOB CEKTOP
ITpoussoacTsO,

TBPTOBUA U YCAYTH
[TpousBoactsO,

TBPTOBUSA U YCAYTH
ITpoussoacTsO,

TBPTOBUA U YCAYTH
[TpousBoactsoO,

TBPTOBUSA U YCAYTH
ITpoussoacTsO,

prI‘OBI/IH " YCAYFI/I

31.12.2016

Koucoamaammo-
HEH IIPOLCHT

79,35%
72,88%

68,46%

100,00%
79,35%
98,09%
98,09%
98,09%

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

68,94%
50,21%
50,21%
68,94%

52,84%

31.12.2016

Homunaasen
MPOLICHT

79.36%
91,83%

86,27%

100,00%
100,00%
98,09%
100,00%
100,00%
100,00%
51,26%
51,26%
51,26%
51,26%

68,94%

66,18%
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 TE€OAOTHUA U MI/IHCpﬂAHI/I

pecypcu OOA
Byaxumrpeiia OOA

Xumoria Tpeiia OOA

Paobp Tpeiia OOA
Xumreareke OOA

Texcnm Tperiamar OOA
Xumoiia BI' EOOA

3ppuenn xpann rpeiin AA
Amaausza bparapugs OOA
Xumummopt Papma AA
ITaroBamBCcKa cTOKOBa OOopca AA
Aceaa AN

AK TITaactuxk OOA

Crpana Ha
yupeaaBaHe

boarapus
broarapus
boarapus
broarapus
boarapus
boarapus
boarapus
broarapus
boarapus
boarapus
boarapus
boarapus
boarapus

boarapus
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OcHOBHA A€HTHOCT

[IponsBoAcTBO,
'I'pr‘OBI/IH " YCAYFI/I
ITpomnssoactso,
TBPTOBUA M YCAYTH
ITpousBoacTBO,
'I'pr‘OBI/IH " YCAYFI/I
ITponssoactso,
TBPTOBUA M YCAYTH
ITpousBoacTBO,
T'pr‘OBI/IH n YCAyrI/I
IIpomnssoactso,
TBPTOBUA M YCAYTH
ITponsBoactsO,
T'pr‘OBI/IH n YCAyrI/I
IIponssoactso,
TBPTOBUA M YCAYTH
ITponsBoacTsO,
TBPTOBUSA U YCAYTH
ITpoussoacTsO,
TBPTOBUA U YCAYTH
[TpousBoactsO,
TBPTOBUSA U YCAYTH
ITpoussoacTsO,
TBPTOBUA U YCAYTH
[TpousBoacTsO,
TBPTOBUSA U YCAYTH
ITpoussoacTsO,
prI‘OBI/IH " YCAYFI/I

31.12.2016

Koucoamaammo-
HEH IIPOLCHT

50,21%
35,15%
45,50%
30,13%
41,36%
41,45%
35,16%
50,49%
68,94%
34.47%
46,38%
75,00%
27,16%

52,31%

31.12.2016

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%
50,49%
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
Texmoxarmmraa OOA
brearapcka Kopadrna Kommanmsa EAA

[TapaxoactBo bpArapcko Peuno

TTaaBame AA
[Topt baagmx AA

[Mpucranumme Aectiopr AA
Aecnopr IIpoaxext MeHHAKMBHT
EOOA

MASK KM AA

brearapcka Aorucrrmana Kommanus
EOOA

[MTopt Ipucruc OOA

[Moprcrpoit MuBect EOOA

Crpana Ha
yupeaaBaHe

boarapus
broarapus
boarapus
broarapus

I'epmanns
boarapus
boarapus

boarapus
boarapus
broarapus
boarapus
broarapus
boarapus
boarapus

barapus

HIMIMPORT
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OcHOBHA A€HTHOCT

[IponsBoAcTBO,
TBPIOBUA U YCAYTH
ITpomnssoactso,
TBPTOBUA M YCAYTH
ITpousBoacTBO,
TBPIOBUA U YCAYTH
ITpomnssoactso,
TBPTOBUA M YCAYTH
Heaprmxumu nmotu
Heapmxumu numot
Mopckn u peuer
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 peueH
TPAHCIIOPT

31.12.2016

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%

31.12.2016

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 xopaiizba Kopx
NuTtepauxrep EOOA

bearepuan Enpyeiiz I'pyrr EAA
Bearapus Ep AA

bearapus Ep Mennrenanc EOOA
bearapus Ep Texunk EOOA
Enproopr Korcyar EOOA

Tpauc uarepkap EOOA
Eneprompoext AA

Erepronpoext FOTuAnTHC OOA

TF'oad [HIabaa AA

Croprern Kommaexke Bapaa AA
Crooprer MeHHAKMBHET AA
Texaommmexc AN

Curasakoso [Tpoaxext Mcreiia EOOA

Crpana Ha
yupeaaBaHe

boarapus
CerirreA
CAoBakus

broarapus
boarapus
boarapus
boarapus
boarapus
boarapus

boarapus
boarapus

boarapus
boarapus
boarapus
boarapus

broarapus

HIMIMPORT
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OcHOBHA AETHOCT 31.12.2016
Koncoampanmo-
HEH MPOIEHT
Mopcku u peuen 80,71%
TPAHCIIOPT
Mopcknu u peuen 80,71%
TPAHCIIOPT
Mopcku u peuen 80,71%
TPAHCIIOPT
Buaaymren tpancopr 100,00%
Besayiren tpancropr 99,99%
Bwaaymren Tpancopr 100,00%
Besayiren tpancriopr 99,99%
Bwaaymren Tpancopr 100,00%
Tpancoopr 100,00%
Crponresen u 83,25%
HHKEHEPEH CEKTOP
Crpounresen u 42,46%
HHKEHEPEH CEKTOP
Heasmwxumu numorm 32,64%
Heapmxumu nmotu 65,00%
Heasmwxumu numorm 65,00%
Heapmxumu nmotu 87,66%
Heasmwxumu numorm 50,49%

31.12.2016

Homunaasen
MPOLICHT

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

100,00%

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

83,25%

51,00%

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

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%
50,49%

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%
100,00%
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Onmcanne HA OCHOBHUTE PHUCKOBE M HECHU HOCTH, IPEA KOUTO € M3IMPABEH XUMUMIIOPT

AA

XUMUMIIOPT € XOAAMHIOBO APY’>KECTBO U BAOIIIABAHE HAa OIEPATUBHUTE PE3YATATH,
(pHUHAHCOBOTO CBCTOAHHUE M HEPCIEKTUBUTE IIPEA AEHHOCTTA HA ABIIEPHUTE My
APY?KeCTBAa MOX>K€ AAa MMa 3HAYNUTEACH HeOAaronmpuATeH €deKT BBPXY PEe3yATATHTE OT
AE€MHOCTTa U (PMHAHCOBOTO ChCTOAHME HAa EMHTEHTA, BKAIOUMTEAHO U CIIOCOOHOCTTA My
A4 HU3IAAIIA AUBUAECHTH

Toit kaTo XUMUMIIOPT pa3BUBa ACHHOCTTA CH YPE3 CBOUTE ABIIECPHU APYKECTBA, HETOBOTO
(PUHAHCOBO CHCTOSHHE, OIEPATUBHU PE3YATATH U IIEPCHEKTUBU Ca B IIPAKA 3aBHUCHMOCT OT
CBHCTOAHHUETO, PE3YATATUTE M IIEPCIIEKTUBUTE Ha ABIIEPHHTE MY APYKECTBA, OCOOEHO HAa
OcnoBuute ApyxectBa. bopcosara nena ma Axnnnre Ha EMurenTa oTanTa OH3HEC IOTEHIINAAA T
axruBute Ha ['pymara kato maro. CriocoOHOCTTa Ha XUMUMIIOPT A4 IIPOABAKABA AA HHBECTHPA B
pacrexka Ha I'pymara coOCTBEHH CPEACTBa, KAKTO M Ad  3aIIAAllla  AMBHACGHTH  HA
[IpuBuAernpoBaHuTE AKIIHOHEPH M Ha aknuoHepure B OOMKHOBEHH aKIIHMH, aKO OBAE B3ETO
perrenue 3a Toa o1 O0IoTO cHOpanue Ha EmurenTa, mme 3aBucH o1 peAnria pakToOpH, CBbP3aHI
C ABIIEPHHUTE MY APY/KECTBA, BKAIOUHUTEAHO pasMepa Ha II€9aAOHTE M IAPUIHHUTE IIOTOIM HA
ABIIIEPHUTE APYKECTBA, KAKTO M OT HapaCTBaHE Ha OOPCOBATA II€HA HA AKI[UUTE HA ABIICPHUTE MY
APY/KECTBA, KOUTO Ca IYOAMYHH ApyxectBa u ce TepryBar Ha b®PB Codwus, xkato mpes 2016
rOAMHA OeIlle M3IIAATEH AUBHUBACHT OCBEH IO IPUBHACTHPOBAHHUTE Taka M ITO0 OOHMKHOBEHHTE
AKITHH.

HacrpnBanero Ha rao0asHaTa HMKOHOMHYECKAa KpH3a IIOBHIIIABA pPHCKa 32
MHBECTUTOPHUTE IPHU HHBeCTUINH B akuu “Xumumnopt” AA.

Hauaroro Ha raoOasnaTta Kpusa Oe mrroreunara kpusa, sarmounara B CAIIl 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 1 Ha BCUYKH OCTaHAAN (PUHAHCOBH I1a3apu. ToBa AOBeAe AO cepro3eH
CmaA B IIEHATE Ha THPIYBAHUTE aKIUMM Ha bbarapcka donaoBa Oopca. Tpyanocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA HAa AaHAAM3HpPAaHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE HA IIPOrpaMa 3a ACHCTBHUSA IIPU BB3HHKBAHE HA KPHU3HCHA
cutyarus. [lo aamHnm ot mxoHOMmueckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mppBoTo
Tpumeceurne Ha 2009 r. 33 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkonomuka ot kpad Ha 2007 1. A0 cpeaara Ha cernrremBpu 2008 r. BAMAHHETO Ha TAODAAHATA
dpuHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O OTPAaHUYCHO.

» IIbpBoTO mposiBAcHHEe Ha Kpmsara Oemre BbpxXy ObArapckara poHAOBA GOPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAIATA AMKBHAHOCT OT OoktoMBpHu 2007T.
3aII0YHA ITOHIKEHHE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATA Ha
oxromepu 2007 1. a0 cpeaara Ha okromBpu 2008 r. maAckcrT COPMKC 3aryon movrn
70% oT cTOHMHOCTTA CH.

» HapachaanTe ycemanus 3a pUCK U IO(HHCKATA AUKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA ITAPHYCH I1a3aP, KBAETO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30HATA 3AIIOYHAXA AQd HAPACTBAT OT IIOCAEAHOTO TpuMmecedue Ha 2007T.
Kom oxromspum 2008 r. copeant wmexay umupekcnte ABEOHMA u EOHMA 6Ge
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npuoAnsureAno 250 6.1. npu HuBa o1 10A 20 6.1. KbM CpeAaTa Ha IPEAXOAHATA TOAHHA.
CXOAHa AUHAMHKA CC H36A}OA2.BQ.H_[€ n HpI/I AUXBCHUTEC IIPOOCHTH IIO KpCAI/ITI/I n
ACITO3UTH.

» bankure, onepupaiy y Hac, KAKTO ¥ DAaHKUTE 110 CBeTa M300II0, 3aII0YHAXA AA 3ATALAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHUPAHE U AA IOBHUIIABAT AUXBHUTE ITO KPEAUTHTE. Y
HAC B3EMAHMATA HA OAHKHTE OT HEIPABUTCACTBEHHA CEKTOP B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% cupamMo kpas Ha ITbPBUTE TPU MECEIA, 2 B Kpas
Ha TpeTOoTO — ¢BC 7.1% CcrIpsAMO Kpas Ha IIOAYTOAHETO.

» CHoaapT HA PEAHIA MEKAYHADOAHM LIEHHM HA OCHOBHH CYPOBHHH M HAa TOPHBATA OT
BrOpaTa mososuna Ha 2008 r. poonrpunece 3a Obp30 3a0aBAHe Ha HHMAAIIUATA Y HAC.

Caea cerremspu 2008 1. (caea dpasnra Ha ,,Aeman Bpaabpc”) raobasnara puHaHCOBA KpH3a
ce IpeBbpHA B IAOOAAHA HMKOHOMHYECKA KPH3a, 4 CIAABT B HKOHOMHYECKATA AKTUBHOCT B
PasBUTHTE CTPAHHU IIO CBOSA OOXBAT M MaIllad ce OIPEAeAs KaTo Hari(cepuosHua caep l'oadmara
aeripecust mpe3 30(re roammm mHa XX Bek. CBHBaHETO Ha CBETOBHATA TBPIOBUA M HA
IIPOU3BOACTBOTO B TAODAACH MAIIad 0CE32EMO ITOBAUSA BBPXY OBArapCKaTa MKOHOMHKA!

» IlpoMuinAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € OPBHUKA
32 U3HOC B IIPOMHMIIIACHOCTTA ce BAoIH. HaToBapBaHeTo Ha IPOM3BOACTBEHHUS KAIIAIITET
HA IIPOMHUIITACHHUTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. ao moa 70% B
wepsute Mecenn Ha 2009 1.

> HapaCTBaLuaTa HECUTYPHOCT HAa HKOHOMHYCCKATa Cp€Aa CC OKa3ba HafI(3Ha‘II/IMOTO
OI“paHI/I‘ICHI/IC HpCA paSBI/ITI/ICTO Ha Ou3Heca BBB BCUYKHM HKOHOMUYECKHA CﬁKTOpI/I n
HpI/IHY)KAaBa 9aCT OT KOMIIAHHHUTE Aa OTAOXKAT HMHBECCTHUIIMOHHUTE CH HpOCKTI/I nu
HaMCPCHUATA Ad HAEMAT AOITbAHHUTCACH TPYAOB pECypcC.

> HOTpC6I/ITCAI/IT€ pearupaTt Ha HCCUI'YPHOCTTA 324 6’bACH_[I/ITC AOXOAH, KATO OTAAraT 49act oOT
IIOKYIIKITC Ha IIPCAMETH 32 A’bAFOTpaIZHa YHOTP€62L 1 H3BBPIIBAHCTO HA OCHOBHH
pCMOHTI/I Ha JKUAHWINA 1 CbOTBETHO ITOBHIIIABAT HOpMaTa CH Ha CIIECTABAHE.

Bauanmero Ha rao0asHaTa MKOHOMHUYECKA Kpu3a BBPXY 61:Arapc1<ara HNKOHOMMKA
MOZKE AQA 6’]3Ae YCAOBHO PA3ACACHO HA T'AABHO HAa ABA IIEPHOAQ, CIIOPEA CKOPOCTTA HA
BB3CTAaHOBABAHE HA CTOIIAHCKUTE IIPOLIECU B CTPAHaTA:

1. ITepBHUAT IEPHOA € OT HACTBIIBAHETO HA KpU3aTa AO IIbpBOTO TpuMeceune Ha 2010r. Tosn
IIEPHOA O€ XapaKTEPEH C BAOIIABAHE HA OCHOBHHUTE MAKPOMKOHOMUYECKU ITOKA3ATEAN B CTPAHATA.
Orpunareanuar pbecr Ha BBIT ot (3.5% mnpes mepsoTto Tpmmeceune ma 2009 r., (4.9% mpes
Bropoto Ttpumeceune u (5.4% 3a Tperoro TpmMmeceume AoBeae AO penecusa mpes 2009 T.
bpArapckara mKkoHOMHKA OeIrre 3acerHata OT CBETOBHATa (PUHAHCOBA KPU3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBHBAIIOTO CE BBHIIHO IIOTPEOACHHE U PAIKO HAMAACAHTE
dunancoBn nororu KpM crpanara, BKArounteAHo u [TUM. Tesu dakropu, HapeA ¢bC CBHBAHETO
1 Ha BBTPEIIHOTO mHoTpedAeHme, AoBeaoxa AO (5.8% orpumaresen pacre:xx ma BBIT m mpes
uerBppToTO TpuMeceune Ha 2009 1. ®opmmpanumar HeratmBeH TpeHA mpe3d 2009 roamna
IIPOABAKH | TIpe3 IrbpBoTO TpuMeceune Ha 2010 1.

2. Bropusar mepmoa obxsama Broporto tpumeceune Ha 2010 r. (koratro BBIT orGeassa
roaoxuTeAeH pber or 0.5%) m moxe aAa ce aomycme, uwe mpes 2015 r. mpukaroum, T.e.
MKOHOMHKATA HA CTPAHATA CE Bb3CTAHOBH. T03H IEPHOA CE XapaKTEPHU3HPa C IIOAOOPABAHE, MAKAP
1 KOA€OAMBO, HA OCHOBHUTE MAKPOUKOHOMHYECKH ITIOKA3aTEAN B CTpaHaTa. Bp3cranosaBarmAT ce
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n3noc 3a crpanure or BEC e eAna or OCHOBHHTE IPUYHHH 3a TOBA. IIpe3 To3m BTOpH IEpPHOA
IIPABUTEACTBATA IIOAABPKAT OTHOCHTEAHA MAKPOMKOHOMHYECKA CTAOHMAHOCT, KAaTO PEAHIIA
IIOKA3aTEAH, HAIIPUMED OIOAKETHUA ACHUIMT H HUBOTO HA IIYOAMYEH ABAT, Ha PeryOamka
bpArapus ca cpaBaITEAHO AOOpH Ha POHA HA HKOHOMUKHTE OT EBporrefickus cpro3 (KkaTo TpsAOBa
Aa ce otOeAerxw, obade, ye mpes 2014 r. u orgactu mpes 2015 r. Te cepuosHo ce BAOIIaBat). Apyru
MaKPO MHAHUKATOPH, HAIIPUMEP HHBOTO Ha 3a€TOCT, ABATO BPEME C€ BAOIIABAXa MAM OCTaBaxa Oe3
peaAHa IIOAOKHTEAHA IIpomAHA. Eaa kbMm kKpad Ha 2014 1. 1mmoBedero MaKpOMHAMKATOPH
0TOEAA3BAT 3a0EACKIMO TIOAOOPEHNE, KOETO IIPOABAXKH orrie 11o(cuAHo u rpe3 2015 r. u 2016 1.

Bauanumero Ha rao0asHara MKOHOMHUYECKA Kpu3a BBPXYy CBE€TOBHATA MKOHOMHKA H
€BpOo3oHaTa

CBetoBHaTAa NKOHOMHKA Oe 3acernara Texxko mnpe3 2008 r. u oco6eno npes 2009 r. or
kpmsata. Onpeaesenn crpann (Kurait, Pycus, Muansa, bpasuana u Ap.), obade, yceruxa caabo
HAM H300I110 He Ofxa 3acerHatu oT Hed. B pamxure Ha EC camo [Toamma 3amrasm nKoHOMHYECKH
PBCT IIpe3 LEANA IIEPHOA. Bp3cTaHoBABAHETO HA CBETOBHATA HMKOHOMUKA CTaHA TO(YCTOWYIHBO OT
kpasg Ha 2010 r. BBIpEKH IIPEOOAAAABAIIUTE PASAHYIUA B MOACAHTE HA PACTekKa IO AbPKABU U
per TOHU.

Cropea mpeasapureArn oneHku mpe3 2015 r. TAOGAAHHAT HKOHOMIYECKI PacTex ce 3a0aBH,
kato ot 3.4% mpes 2014 r. aocrurma 3.1%. Ilo permoHm IpoAbAKHXa Aa ce 3a0eAA3BAT
pasHorrocounn TteupcHnun. B Kurail mxoHoMmyeckusT pacreix ce 3a0aBu, AOKaTO B Pycma u
bpasuansa ce mabaroaasare crmap Ha BBIT B peaano mspaskerme. VckopsBaHe Ha PACTEKA HMAIIIC
B HAKOM OT pa3BUTHTC HKOHOMHKH, Karto eBpo3oHarta u Smomma. B cBeroBen wmarad
HHAYCTPHAAHOTO IIPOU3BOACTBO 320aBH pacteka cu A0 1.7% mpes 2015 r. (2.9% mnpes 2014 r.),
KaTo 10(CAa0M TEMIIOBE HA HapacTBaHE OfXa OTOEAA3aHH KAKTO B pa3BUBAIUTC CE, Taka U B
Pa3sBUTHTE NKOHOMHKH, C M3KAIOUEHHE Ha €BPO30HATA, KbACTO PACTEKBT CE YCKOPH. TeMIrbT Ha
IIPAPACT HAa CBETOBHATA THPIOBHA CbC CTOKU M yCAyrH HamaAfd A0 2.6% mpes 2015 r. (3.4% mpes
2014 r.) mopaAn 3HAYUTEAHO IO(HUCKHA TEMII HA HAPACTBAHE HA THPIOBHATA B HMKOHOMHKHTE C
BB3HUKBAIIM 11a3apH M B Pa3BUBAINNTE CE CTPAHH, AOKATO B Pa3BUTUTE HKOHOMHUKH TOH Ce
YCKOPH.

Tenaennuara or 2014 r. kbM BB3CTAHOBABAHE HA HKOHOMHYECKATA aKTUBHOCT Ha €BPO30OHATA
ce samasu. [Ipes 2015 r. pacrexsr Ha peasnus BBII ce yckopu ao 1.6% (0.9% mnpes 2014 1.),
ITOAKPEIIEH 'AABHO OT CBINECTBEHOTO IOEBTHHABAHE HA IETPOAHHTE IIPOAYKTH, OAATOIPHATHUTE
dunancoBn ycAaoBua B pe3yArar oOT nposekaanHara ot ELIbD mapuwuma moamtmka u
ITOEBTHHABAHETO Ha  eBpoTo. (OCHOBEH IIOAOKHTEACH IIPHHOC 32 HAPACTBAHETO HA
MKOHOMHUYECKATA aKTUBHOCT HMAIIlE YaCTHOTO IIOTPEOACHHE, CAGABAHO OT HHBECTUIINHATE B
ocHoBeH KamuTaA. Hafi(Bucok mxkoHommdecku pactex Oere otOeansan B Mpaawaua (7.8%) u
Maara (6.3%). Craa Ha peaanus BBIT mpes 2015 r. Gemre perucrpupan eAMHCTBEHO B I'bprius
((0.2%). VckopsBaHeTo HA MKOHOMHYECKATA AKTUBHOCT B €BPO30OHATA OEIIE CHIIPOBOACHO CbC
cmaA Ha paBHmmero Ha Oespabormma Ao 10.9% (11.7% mpes 2014 r.), xoito Oerre
Hari(3HaunreaeH B Vlcmamma, Mpaasama um Caosakua. Crpanure ¢ Hai(BUCOKO paBHHINE Ha
oespadoruma mped 2015 1. Osaxa I'spuma (25.0%), Mcmanma (22.1%) un Kumsp (15.0%).
[Tposeaenns npes 2016 r. pedepenaym 3a uzausane Ha Beankoopuranusa or EC, Ha koitro, Makap
I C MAAKa PA3AHKA, MHOSHHCTBOTO OT OPUTAHCKHTE IPAKAAHHI TAACYBA 32 HAITYCKAHE, CE OYAKBA Ad
Ma HETATUBHO OTPAKEHUE H BBPXY NKOHOMHYECKHA pacTex Ha Cprosa.

B CAIIl peaAHHAT MKOHOMHYECKH pacTex Bb3Aede Ha 2.4%, ocrapaiikm Oe3 mpomAHA B
cpaBuenne ¢ 2014 r. OCHOBEH ITOAOKHTEACH IIPHHOC 34 PACTEKA UMAIIIE YACTHOTO IIOTPEOACHHE,
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CTHUMYAHPAHO OT IIPOABAKABAIIOTO IOAOOpPABAHE HA ITa3apa HA TPyAad M IOEBTHHABAHETO HA
IIETPOAHUTE IPOAYKTH. VIHBECTHITMHTE B OCHOBEH KAIIUTAA CBIIO MMAXa ITOAOKHTEACH IIPHHOC
3a pacrexka Ha pearnus BBIT mpes 2015 r. Bpmpexm orpaHnmvaBaHeTO Ha HHBECTHUIIMHUTE B
enepruiinus cektop. I1oA BAMAHIETO HA IMOCKBIBAIIHIA AOAAP M BAOIIABAINATA CE BHHIIIHA CPEA
HETHHUAT H3HOC MMAIlle OTPUIIATEACH IIPUHOC 32 pacTeka. PaBHuIeTo Ha 0e3paboTHIIA IIPOADAKH
Aa ce monmxasa u npes 2015 r., karo coocturaa 5.3% (6.2% npes 2014 r.).

Axo I'pymara He yciree Aa OCBINECTBH HAM HHTEIPHUPA YCIEIITHO OBACIIHN IIPUAOOHUBAHUA,
KaKTO M Ad OCBIIECTBU PEOPraHU3AIINH, PE3YATATUTE OT AeiiHocTTa Ha ['pymara u dpurancosBoro it
CBHCTOSTHHE MOTAT Ad TIOCTPAAAT

Ao Tosum moment I'pymara e passuBasa orepanuurte cu B bbArapua mHaii(Bede upes
IIPUAOOHBAHUSA HA APYKECTBA 1 aKTUBH M | pynara Ha XUMUMIIOPT OYaKBa TE3U IPUAOOUBAHUSA Ad
IIPOABAKAT U 3aHAIIPEA. I 'pyIraTa Bb3HAMEPABA A4 OCBIIECTBABA CTPATETHA HA HACHTH(UIINPAHE 1
npuAOOHBaHEe Ha OM3HECH, APYKECTBA M aKTHBH C OTACA CKCIAH3WA Ha AcHHOCTTa cm. Hama
curypHoct odade, ye I'pyrara 1mie ycriee u 3a B ObACIIE Ad HACHTH(MUIIIPA IIOAXOAAIIIN OOEKTH Ha
IIPUAOOHBAHE M MHBECTHIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACINE KOMIIAHUU U
AKTHBH IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOCera. B AoIrbAHEHME, IPHAOOMBAHHATA H
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPHATHH e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3aABAKECHHUSA U
IIPOOAEMH IIPH MHTErPUPAHE HA ACHHOCTHUTE.

I'pymara ma XuMEMIOPT € B IIPOIIEC HA H3BBPIIBAHE HA PEAHIIA PEOPraHU3AINM, KATO
IIPUKAIOYHAOTO IIPEAH H3BECTHO BpPEME IIPECTPYKTYPHPAHE Ha YacT OT IIPOU3BOACTBEHHTE U
THPIOBCKU APYKECTBa, Ype3 BauBane Ha ,, Xumumiopt I'pyn” EAA B ,,.3ppuennu xpanu boarapusa”
AA. T'pymara odvakBa TE3H PpEOPraHH3AaIlMA Aad AOBEAAT AO HKOHOMHH Ha CPEACTBA U
ro(edekTuBHO yIpaBAeHue Ha OmsHecmte. Hama curyproct, de I'pymara ma Xumummopr e
yCcIee CBOEBPEMEHHO U ITBAHO A2 H3BBPIIN IIAAHHPAHUTE PEOPraHHU3AIUH, KAKTO M dYe Te IIe
TEHEPHUPAT OUYAKBAHHUTE TIOA3H, BKAFOYUTEAHO HKOHOMHUATA HA PA3XOAM.

bopsuar pacrex ma I'pynara Ha XuMHUMIOPT U OPECTPYKTypUpaHuATa B I'pymara morar Aa
OBAAT IPEAU3BUKATEACTBO 32 HEHHNTE CUCTEMH 32 OTICPAIIMOHEH, AAMIHHUCTPATHBEH U (DHHAHCOB
KOHTPOA

Owakpa ce TEMITBT Ha PACTEX M Pa3IINPABAHETO HA AeHHOCTTAa Ha I'pyraTa Ha XnuMummopr,
KAKTO W IIPeCTPYKTypuUpaHHATAa B I'pymara, Aa IPOABAKAT M CBOTBETHO Ad HApPacTBa W
HEOOXOAMMOCTTA OT OCHTYPABAHE Ha IO(TOAEMH YIPABAECHCKH M ONIEPATHBHH pecypcu. I'pyrrara
Ha XUMHMIIOPT IIOAATa YCHAUSA AQd ONTHMH3UPA OIEPATUBHATA CH CTPYKTYpa, KOHTPOAHHTE U
duHAHCOBUTE CH CHCTEMH, KAKTO U Aa IIPHBAHYA H OOy4YaBa KBAAHMUIMPAH IIEPCOHAA.
MennaxMbpHTBT Ha ['pynmara Ha XuMuUMIOpT BAPBA, Y€ paslioAara ¢ HEOOXOAHUMHTE PECypcH 32
IIPOABAKABAIIIOTO PA3IIMPEHUE HA AEHHOCTTa ch. Karo ce mma mpeABmA crpartermara 3a
eKCITaH3MBeH pactex Ha ['pymara, obade, HAMA CHUTYPHOCT, Y€ CHCTEMHTE 32 OIEPATHBEH H
dpunancoB kOHTPOA Ha I'pyrraTa Ha XUMHMITOPT ITIe MOTAaT A2 IPOABAKAT Ad (DYHKIIMOHHUPAT IO
HAYHH, TTOAXOAAII] Ad IIOAABPIKA U YIPABAABA €(DEKTHBHO OBACIIIUA MY PACTEIK.

I'pymara Ha XUMHUMIIOPT MOKE Aa H30epe HEITOAXOASAIIA ITa3apHA CTPATETHA

brpaemmure meganbu n mkoHOMHYeEcKaTa CTOMHOCT Ha I'pymara Ha XUMHUMIIOPT 3aBHCAT OT
cTparerufra, M30paHA OT YIPABACHCKHA €KHI Ha EMUTEHTA W ADBINEPHHUTE MY APYKECTBA.
M360pbT HAa HEIIOAXOAMAINA ITa3aPHA CTPATEIUA MOKE Ad AOBEAE AO 3aryOH HAM IIPOITYCHATH
moasu. I'pymmata ma XuMHMIOPT Ce CIPEMH Aa YIPaBAABA CTPATEIMYECKHA PHCK dYpe3
HEIIPEKbCHATO HAOAIOACHHE HA M3ITBAHCHHETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearmpa
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BB3MOKHO HaH(0BpP30, aKO ca HEOOXOAUMH IIPOMEHH B crparermfra. Hemoaxoadrmure wmAm
3a0aBEHH IIPOMEHI B CTpaTeruATa Ha I'pymara OHXa MOTAM A4 MMAT 3HAYHTEACH HEOAATOIPUATEH
edpekT BbPXY HEHHATA ACHHOCT, OIIEPATUBHUTE W PE3YATATH U (DUHAHCOBO CHCTOSHHIE.

ITosegero AeftnocTH Ha I'pyrraTa ce OCBIIECTBABAT B CHAHO KOHKYPEHTHA CPEAA

C npuemanero cu B EC or 1 suyapu 2007 r. beArapus crana 3Ha9UTEAHO IIO(ATPaKTUBHA 32
YYKACCTPAHHH MHBECTUIIMU M CE YACCHH 3HAYUTEAHO M3BBPINBAHETO Ha ACHHOCT B CTpaHATA Ha
YYKACCTPAHHH U Haii(Bede Ha CBPOICHCKH KoMIaHuMH. ToBa ce OTHAacAd OCODEHO 3a
crpatermyeckns 3a lpymara cexkrop Ha (PUHAHCOBUTE YCAYTH, IIOPaAM BB3MOKHOCTTA Ha
KPCAHTHH, 33CTanOBaTCAHI/I " ApyI‘I/I @I/IHQHCOBI/I I/IHCTI/ITYLH/II/I, AHL[CHE}I/IPQ.HI/I B ApyI‘I/I A’bp){(aBI/I
uaenka Ha EC, Aa M3BBPIIBAT AHMPEKTHO ACHHOCT B bbArapms mpu ycaoBusAta Ha CBOOOAHO
IIPEAOCTABSAHE Ha YCAYTH.

CuAHaT2 KOHKYPEHIIUA € OCOOEHO XapaKTepHa 32 Ia3apa Ha (DHHAHCOBH YCAVIH, B KOHTO
onepupar HAKOM OT OcHoBHHUTE ApyxkecTBa. CACA IpHUBATH3AIUATA HA ABPKABHOTO yYaCTHE B
OBbArapckuTe OAHKHM H 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYHUTCAHHI
HIPECTPYKTypupaHusd. UyKAM CTPATEIMYECKHM HHBECTUTOPU IIPHAOOMXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKU OaHKH U 3aCTPAXOBATEAHH APY/KECTBA, IIPECACABAMKI arpECUBHU CTPATEINH
HA PACTEkK U BbBEKAAHE HA MOACPHH CUCTEMHU, TEXHOAOTHH U IpakTukd. Hikon ObArapckn 6aHkn
IIOITAAHAXA B IO(IIUPOKH MEHKAYHAPOAHH KOHCOAHAAITMOHHHU IIPOIIECH M TaKa 3HAYHUTEAHO CE
3aCHAM TAXHATA 1O3MIMA Ha Bbrpemnud masap. OnpeaeAcHn OaHKH, COOCTBEHOCT HAa
YYKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOMKE A2 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBII AO CBEK (PHMHAHCOB PECypc Ha KOHKYPEHTHA IIEHA, AOPU B YCAOBHATA HA Pa3pa3vAaTa ce
dunancoBa kpusa. 3aCHACHATA KOHKYPEHIIUA BbB (DUHAHCOBHA CEKTOP MOMKE A AOBEAE AO OTAUB
na kauerty Ha LIKDB u Apmeert n namaaaBane Ha masapuuda uM AfSA. Tesn u Apyru pakTropu Morar
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBHCTOAHHE U PE3YATATH Ha (DUHAHCOBHTE
mHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE HA aBHOKOMIIAHHH OT T.Hap. “‘OroaxereH kaac” (low cost) Ha ObArapckus
ABUAITMOHEH I1a3ap MOXKE A2 AOBEAE AO HaMaAflBAHE HA IIPHUXOAUTE HA ABHOKOMIIAHHATA OT
I'pymrata bearapua Ep. Bassaoro B cuaa criopasymenne “OtBopeHo HeOe”, IPU KOETO BCHYKH
ABHOKOMITAHHH, OTTOBAPAIIH Ha €BPOICHCKUTE HOPMH 32 CHIYPHOCT HA ITOAETHTE, IMAT PABEH
AOCTBIT AO OBAIapCKHA ABHAIIMOHEH ITa3ap MOXKE A2 AOBEAC AO HAMAAABAHE HA IIPHXOAHUTE HA
ABUAIIMOHHUAT IIPEBO3BaY B I pymara.

HapacrBarmaTa KOHKypeHIINA MOKE Aa 3aCErHe HEOAArONPHATHO M APYIM OH3HECH Ha
I'pymara: mpoM3BOACTBOTO U THPTOBHATA C TOPOBE U XUMHUKAAM.

B pesrome, nasoctauaT 6usnec Ha ['pymaTa cpermmna cmAHA KOHKYPEHIIHA KaKTO OT CTpaHa Ha
TOAEMH MYATHHAIIMOHAAHN KOMIIAHHH, TaKa M Ha IIO(TOAEMH M TO(MAAKH MECTHH APY/KECTBA.
MuOro OT MEKAYHAPOAHUTE KOHKypeHTH Ha I'pymara ca mo(roAeMm M HMaT 3HAYUTEAHO
1o(roaeMu (PUHAHCOBH, TEXHHUYECKHA M MAPKETHHIOBH pecypcu oT Te3u Ha ['pymara. Pakropure,
KOHTO OIIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE M ycAyrure Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M HAa OOCAYMKBAHETO, PEIyTALINA U BPDB3KA C KAUCHTHTE.
XUMUMIIOPT OYaKBa HApPACTBAHE HAa KOHKYPEHIIUATA B CEKTOPHTE M HA ITa3apUTe, Ha KOHTO
OIEpPUPAT ABIIEPHHUTE MY APYKECTBA M HAMA rapaHius, uye I'pymara 1me moAAbpixa cBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.

CDOPCMa)KOpHI/I cpOnuTHA  KaTto HeDAAr OHpI/IHTHI/I KAMATHUYIHH HpOMCHI/I, aBapI/II/I "u
TCpOpI/ICTI/I‘-IHI/I AKTOBE MOTIaT CBIIIECTBEHO Aa 3aCETrHAT OmnsHeca Ha prHaTa

Peskur KAUMATHYHN IIPOMEHH U IIPUPOAHH OCACTBHA MOTAT Ad OKAKAT HETATHBHO BAHAHUE
BBPXy AOOHBA HA 3BPHEHHU KYATYPH, KOETO Ad 3aCETHE HEOAATOIPHUATHO IbPHEHHA OU3HEC Ha
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I'pymaTa, BkA. TOBapooOopota Ha Ilapaxoactso BPII, kakro m Aa 3aTpyAHAT IoracsBaHe Ha
otmycuatute o1 LIKD kpeAnTs Ha CEACKOCTOIIAHCKUTE IPOU3BOAUTEAN. BAormaBane Ha A0OUBHTE
OT CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHHU C HEOAATOIPHUATHU KAUMATHYIHH IIPOLECH, BPEAUTCAN
HAU IO APYTU IPHYHHHE MOMKE Ad AOBEAC AO IIPOCPOYHSA HA B3EMAaHHUATA, CBBP3aHU C IIPOAAKOHUTE
HA TOPOBE C OTAOKEHO IAAIIAHE M KATO PE3yATaT HaMaAfiBaHe Ha npuxoaurte Ha ['pymara or
IIPOM3BOACTBO U THPIOBUA C XUMUYECKH IPOAYKTH. HacTpmBamero Ha 3HaYUTEAHH IO MaIad
3aCTPAXOBATEAHH CBOUTHS MOIaT A4 AOBEAAT AO 3aTPYAHEHHA 32 ApMeer] IIPH H3IIAAIIAHE Ha
00e3IIeTeHNA, HE3aBUCUMO OT IIPE3aCTPAXOBATEAHATA CTPATETHA Ha APYKECTBOTO. VI3BbpImBane
Ha TEPOPUCTHYHU AKTOBE 10 OOCKTU HA ABHALIMOHHUSA, PEYHHA U MOPCKUA TPAHCIIOPT B PETHOHA
MOJKE A2 AOBEAAT AO HAMAAfBAHE HA I'BTHHKOIIOTOKA U TpadpHKa M AO 3aIyOH 3a ApPY/KecTBaTa OT
TpaHCIIOPTHHUA OTpachA Ha ['pymara: bearapua Ep, xakro m ITapaxoactso BPIL AeltHOCTT2 HA
ITOCAEAHOTO MOKE Aad ObAE HEOAATOIPHUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTa Ha pPeKa
AyHas. 11 aABere KpallHOCTM — KPHUTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO HA peKara ca
HM3KAIOYNTEAHO IPOOAECMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3ATPYAHEHATA HAL
H3IAAO TIPEKpPATE€HA HABUTAIIUA CE YBEAHMYABAT Pa3XOAUTE Ha APYAKECTBOTO, 4 IIPUXOAHTE
HAMAAABAT.

IlpasaTta Ha I'pymaTa BBPXy OIpPEAECACHH OOEKTH C HAITMOHAAHO 3HAYEHHE MOTAT Ad OBAAT
IIPEKPATEHHU IIPH HEU3ITbAHEHNE HA 3AABAKCHHATA II0 ChOTBETHUTE KOHIIECHOHHI AOTOBOPH

bpArapckara Abp:aBa € IPEAOCTaBHAA HA ABIIEPHOTO Ha Ipymara ma XuMHMIIOPT
apyxectBo “Ilpoyusane um AoOmB Ha HedT M raz” AA KoHIecHH 32 AOOMB Ha CypoB HedT.
I'pymaTa e crpana u 1o AOroBop 3a koHiecns Ha “Tlpucrannmmen Tepmuaan Aecriopr”, KaTo 9acTt
or “Ilpucranuine 3a OOIINECTBEH TPAHCIOPT C HAIMOHAAHO 3HadeHHe Bapma”, aorosopm 3a
KOHIIECHH Ha PEYHH IPUCTAHUIIHU TEPMUHAAH, KAKTO U IIPUTEKaBA AAAOBO ydactue oT 40% B
koucopruyma “@paropr Tymn Crap Esprmopr MeHHAKMBHT’, CIIEYEAHA KOHIIECHATA HA
aetnmata BpB Bapra m byprac. Ilpurexasannre or I'pymarta KOHIIecHH ca 3a PasAHYEH CPOK
(MexAy 7 m 35 roAmHH), HO IIPHM HEH3ITbAHEHHE Ha 3aABAKEHHATA II0 CBOTBETHHTE AOTOBOPHU
(HAaIIp. IIPH IIPEYyCTAaHOBABAHE 32 OIIPEACACH CPOK Ha EKCIIAOATAIlUATA Ha OOEKTHTE, IIpU
CBINECTBEHO HEH3IIbAHEHUE HA MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHUIAHE HA
OIIPEACACHH AOTOBOPEHHU IIapAMETPH, Bb3 OCHOBA HAa CBACOHO pEIleHHE U Ap.) ObArapckara
ABpiKaBa MOKE IIPEACPOUHO Aa IIpekpatu kKoHuecuute. He e H3kAroueHO U IMocAeABaIo cbAeOHO
OCIIOpBaHE OT TPETH AWIIA HA KOHIIECHOHHH AOTOBOPH KATO HE3aKOHOCBHOOpasHH. 3arydarta Ha
KOHIIECHOHHH IIpaBa OT I'pyrata MOKe Aa OKaKe CBINECTBEH HEraTUBeH eeKT Ha HelHaTa
ACHHOCT.

CrasBagero mHa 3aKOHOAAQTCACTBOTO IIO OIIa3BaHC HAa OKOAHATa CPCAa H3UCKBA ITOCTOSHHU
Pa3xXoAN 1 AHT'AKHMCHTH OT CTpaHa Ha prnaTa, KaTO HECIIa3BAHC HAa HOPMATHUBHUTC 3AABAKCHUSA
MOZKE Aa AOBCAC AO 3HAYHUTCAHN HAKA3AHNA 1 CITIPAHC HA OCHINCCTBABAHECTO HA ACITHOCTH

ExorormgaOTO 32aKOHOAATEACTBO Ha PemyOamka DBbArapusa nsmckBa OT ApyrecTBaTa Al
IIPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMIHUTE
BHAOBE 3aMbpCABaHE HA OKOAHATA cpeAa. [loamTukara Ha I'pymaTa € Aa crrasBa CTPUKTHO BCHYKHU
HOPMATHBHHU 3aABAKEHHA W OIPAHUYEHHSA, CBbP3aHM C OIIA3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHHPAHE, MOHHUTOPHHI H OTYETHOCT,
IIPUBEKAAHE U ITOAABPKAHE HA CHOPBKEHHATA B CHOTBETCTBHE C H3UCKYEMUTE CTAHAAPTH H
HOPMH, PEKYATHBAIINA HA TepeHH U T.H. HesaBucumo ot mpeanpuerure AeiicTBus, ako I'pyrraTa
ObAE ITPU3HATA 32 OTTOBOPHA 32 IPUYMHABAHE HA EKOAOTMYHH ITICTH, TA INE CACABA Ad 3aIIAATH
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obesrmieTeHN U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEYCTAaHOBEHMU, KOETO MOKE CBIIIECTBEHO Ad 3aCErHE (PHHAHCOBOTO H CHCTOSHHUE M OIIEPATUBHU
pEe3yATaTH.

I'pymrata mMoxe Aa He ycree Aa (DHUHAHCHPA IAAHHPAHHUTE CH KAIIMTAAOBH PA3XOAH H
MHBECTULTUN

busnecnre ma I'pymara H3HMCKBAT CBINECTBEHH KAIIUTAAOBH Pa3XOAH, BKAFOYHUTEAHO
IIPOM3BOACTBEHH, EKCITAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BaHE HA OKOAHATA CPECAH H Ap.
I'pyrraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3M PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
coOctBeHn cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HA APYTM HEOAArOIPHATHH CHOUTHA MOMKE A4 C€ HAAOKN (DHHAHCHPAHE HA TE3U
PasXOAM IIPEHMYIIECTBEHO OT BBHIIHM H3TOYHUIM. Hama curypmocr AaAm  BBHIITHO
dpuHaHCHpaHe IIe MOKE Aa OBAE IIPUBACYEHO IIPH IIPHEMAHBU ycAoBuA. Moxke Aa ce HAAOKHK
I'pynmara ma XUMHMIIOPT Aa PEAyLHpa IIAAHHPAHUTE CH KAIIUTAAOBH Pa3sXOAU U HHBECTHIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSIHUE Ha
I'pymrara.

PurancoBure pCSYATZlTI/I Ha prnaTa 3aBHICAT OT IOCHHUTEC HA pCAI/IHa CypOBI/IHI/I (KQ.TO CypOB
TICTPOA, HCCl)TOHpOAyKTI/ITC, 3BpPHO, MaCAOAaﬁHH CEMCHA, PACTUTCAHH MACAd U1 Ap) 1 BAAYTHHTC

KypcoBe

PuHAHCOBOTO CHCTOAHUE M PEYATATHTE OT ACHHOCTTA Ha I'pylara ce BAMAAT OT Ia3apHHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIPOAYKTHTE, KOUTO €A IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AUIHHU APYTH (PAKTOPU U3BBH KOHTpOAa Ha ['pymara Ha XuMuMIopr.
B mocaeanmTe roAmHEH M OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpAaT.
ITpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHUTE IIPOAYKTH MOMKE Ad AOBEAE AO HaMaAfBAaHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha Hedr 1 rasz”. B
AOITBAHEHHE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYTH EHEPIHIHHI
HU3TOYHUIIH, ITOPOAECHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE(MTOIPOAYKTH, OM HMAAO KaTO
ITOCAEAHIIA CBINECTBEH HeOAaronpuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane um A0OHB Ha
Hedr m raz” u pecrekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropuBa ca BaKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMIIAaHUU Ha |'pyrraTa.

BoaatmaHOCTTA HA MEKAYHAPOAHHTE IIEHHM HAa 3BPHO, MACAOAANHH CEMEHA, PACTHTECAHH
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOAUTE U IIedaAdaTa Ha IppHEHN XpaHu bbArapus, kato
MOTaT Ad AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE Ha ODOpPOTAa M Map:KOBETE, Taka M B IIOCOKA
YBEAHYABAHE PHCKA OT OIepanuuTe (B YaCTHOCT OTYHTANKH H BAHAHHETO HA ABIDKCHHETO HA
BAAYTHHTE KypCOBe, Hali(Beue AoAap/eBpo).

Aetirnocture Ha I'pynmara ca M3AOKEHH HA PHCKOBE, CBBbP3aHH C YCAOBUATA B BbArapusa u
permona

I'pyrraTa m3pbpImBa AeHTHOCT IPEANMHO B bbArapns, kosaro seue e uaen Ha EC, HO Aocera ce
e kBaAH(HUIEPAAA OT MEKAVHAPOAHHTE HHBECTHTOPH KATO HOBOBB3HUKBAILL  I1a3ap.
HoBosb3HukBammure masapyu ca CBBP3aHH C IIO(BUCOKH PHCKOBE, OTKOAKOTO TIO(Pa3sBHTHTE
I1a3apy, BKAFOYHTEAHO, B HAKOM CAYYaH, CBIIECTBEHN IPABHHU, MKOHOMHYECKA M ITOAHTHYECKN
puckose (BrxTe HO(AOAY pasaera Puckose csvpsaru ¢ boazapus)

3abaBAHe B pacreixa HA MKOHOMHKATA Ha DbArapus, Kato pe3yATaT OT IOAUTHYECKH HAHU
HMKOHOMHUYCECKH (DakTOpH (BBTPEIIHN HAH BBHIIHHU 32 CTPAHATA), IIIE AOBEAC AO CITaA B THPCEHETO
HA TPOAYKTHUTE U ycAyrure Ha I'pymara. B wacrHOCT, pasBuTtmero Ha  HETaTUBHU
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MaKpPOMKOHOMMYECKH ITPOIECH (CITaA Ha AOXOAHUTE, YBEAUYaBaHE Ha Oe3pabOTHIIATA, 3HAUNTEACH
CIIaA HA IIEHUTE HA AKTHUBH, BKA. HEABIDKMMU HMOTH, BAOIIABAHE HAa OM3HEC KAMMATA M
OYAKBAHUATA, ODOINA MAKPOMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOKE Ad AOBEAE AO
IIPEKH UAHM KOCBEHHU e(DEKTH BbPXY KOMIIAaHNH OT 1'pyIraTa, Karo:

Baorrapane Ha KpeAnTOCIIOCOOHOCTTA HA YacT OT KAMeHTHTe Ha llemTpasna xoomepaTtuBHa
OaHKa 1 AO YBEAHMYaBaHE Ha AEAA HA IIPOOAEMHHTE KPEAUTH B HeWHHA noprderA. CpIno Taka,
3HAYHTEACH CIIAA B IICHHTE Ha HEABIUKHMUTE MMOTH MOKE Ad ObAC IPUYMHA 32 OOE3IIEHKA HA
gact or oOesnedenuAra, npueru or LIKB. Peauma dakropn, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT DaHKaTa A2 3aA€Af IIOBEYE CPEACTBA 3a IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

HamaafBame Temma Ha pacTek Ha OCHUIYPHUTEAHHTE BHOCKA B IIEHCHOHHHTE (POHAOBE
(mati(Bege AOOPOBOAHUTE, HO CBIIO U IIPU 3aABAKUTCAHHTE),

HamaasiBare KeAQHHETO U BB3MOKHOCTTA 3a YACTHH M OH3HEC ITBTYBAHUSA, OTPAHIYABAHE HA
TOBAPOOOOPOTA U HOKYIKHTE (B T.4. HA BHOCHH CTOKH) U Ap. OMXa Ce€ OTPAa3HMAHM HETaTUBHO Ha
Omu3Heca Ha TPAaHCIIOPTHUTE KoMITaHuH B I'pyrraTa.

HebaaronpusaTHuTe ITOAHTHYECKH UAW HKOHOMUYECKH CBOHTHA B APYTH IIEHTPAAHO( HAU
HM3TOYHOEBPONIEHCKA CIPAHM MOTal Ad HMMAT 3HAYMIEAHO HETATHUBHO BAUAHHE BDBPXY, OCBEH
APYrOTO, OpPYTHHS BBTPEIICH IPOAYKT Ha bbArapus, BbHIIHATA THPrOBUSA H HKOHOMHUKATA
n300110. MEBecTHTOpUTE CBHIO TaKa TPAOBA Ad UMAT IIPEABUA, Y¢ HOBOBB3HUKBAININTE ITA3aPH CE
IIPOMEHAT OBP30 B HHMOPMAITHATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Aa OCTapee.

Venexpr Ha ['pymara 3aBucu ot HefiHua T.Hap. “KAarodoB’ mepconaa. Ako I'pymara He ycree
A IIPUBACYE U 3aABPKH OIUTHU U KBAAN(UINPAHU KAAPH, HEHHUAT OU3HEC MOKE Ad ITOCTPAAA

busnecsr Ha I'pymarta e 3aBucHM B 3HAYMTEAHA CTEIEH OT IIPUHOCA HA OIIPEACACH OpOMH
AMIIA, YY9aCTBAIIU B YIIPABUTEAHUTE U KOHTPOAHH OPIraHH M BHUCIIHA MEHHAKMBHT Ha I'pymara ma
Xummmvropt 1 Ha OCHOBHHUTE ABIIEPHH APYAKECTBA U B HAW(TOAAMA CTEIIECH OT H3ITbAHUTCAHHUTE
aupekropu Ha ['pymara ma Xwmmumnopr. Hama curyprocr, 4we ycayrumre Ha TO3HM “KAIOYOB”
IIEPCOHAA ITe OBAAT U 332 B ObAceIe Ha pasnorokenne Ha I'pynara. Konxypennuara B bearapus
MEKAY paboTosareAntTe OT (PHHAHCOBHUA H APYIHM CEKTOPH 3a KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aAbpKa H
MoTuBHpa Te3n Amma. HepwamomsOcTTa Ha I'pymara Aa IOAABpPHEA AOCTATHYHO OIHTEH M
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU U TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMMa
3HAYHTEAECH HeOAaronpuaTeH edekT BbpXy AefiHocrta Ha I'pymara ma XuMuMIOpPT,
OTEPATUBHHUTE PE3YATATH U (PHHAHCOBOTO My chcrosHHE. [lomacTosmem I'pynmara e moaabpxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

3aCTanOBaTCAHOTO HOKPI/ITI/IG Ha ACI:IHOCTTEL N AKTHUBHUTEC HaA prnaTa MOXKE Aa CE OKaxKe
HCEAOCTATBYIHO

Crpemexpr Ha I'pymara ma XuMUMIIOPT € Aa ITOAABPKA AACKBATHA W HMKOHOMHYCECKH
edpexTBHA 3amnTa HA aKTHBUTE M AciHOcTmTe Ha I'pymara. Hama cmrypmoct obaue, wue
32CTPAXOBATEAHOTO IIOKPHTHE INE € AOCTAThYHO, 32 AQ IIOKPHE B 3aA0OBOAUTEAHA CTEIICH
€BEHTYAAHUTE 3aIyOU IIPU HACTDBIIBAHE HA 3aCTPAXOBATEAHH CHOUTHA, HAIIPUMEDP IIPOU3BOACTBEHHI
aBapHH, IPEKbCBAHE HA ACHHOCTTA, IPUPOAHHU OCACTBUA H EKOAOTHYHH ITIETH.

I'pymara ma XuMHUMIIOPT OIlEpUpa B CUAHO PETYAHPAHA CPEAA M IIPOMEHH B IIPHAOKHMOTO
3aKOHOAQTEACTBO, B TBAKYBAHETO HAHM IIPAKTUKATA IIO IIPHAATaHE HA 3aKOHOAATEACTBOTO, HAHU
HecbOOpasABaHeTo Ha I'pymara ¢ TOBa 3aKOHOAATEACTBO MOTAT Ad OKAKAT CBIIECTBEH
HEOAArOIIPHUATEH ePEKT BbPXY HEro
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BoBexaaneTo HA HOPMATUBHE OrpaHHYEHHUSA OT CTpaHA Ha bbArapckara HApoAHA OaHKA MOKE
Aa orpaHmYM Bb3MoOxkHOCTHTE Ha LlenTpasna koomeparuBHa OaHka 3a pactex. HebGaaronpusarnn
M3MEHEHNA B 3aKOHOAQTEACTBOTO (HAIIPHMEP HAMAAABAHETO HMAHM IIPEMAXBAHETO HA AAHDHYHHTE
OOAEKJYEHHA 32 OCHUIYpABAIINTE C€) OHMXa AOBEAH AO OTAMB Ha CPEACTBA OT IICHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIE CE OTPAa3H HEOAATOIPHATHO HA IEHCHOHHHUTE KOMIIAHHH B
I'pymara.

[IpomsHa Ha ITOAMTHKATA HA ABP/KABATA 11O OTHOIICHHE HA IIPEAOCTABCHUTE KOHIICCHH 32
AOOHMB Ha HedT M ra3 OHM HMAaAO HETATHBHO OTPAKEHHE BBPXY ACHHOCTTA HAa APYMKECTBOTO
“I'lpoyuBane u AOOHB Ha HedT U ra3”.

IIpomsaHa HAa TOAMTHKATA HA ABP:KaBaTa IO OTHOIIECHHE HA CMECBAHETO HA OHMOTOPHUBA C
ropusa OT HePTEH IPOU3XOA, KAKTO U CBBP3aHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE
aKTOBE, O MMAAO HEraTuBEeH e(PEKT BBPXY OBACIIHTE IPUXOAU HA “3bpHeHn XpaHu buarapua”

AA.

Cucremara Ha prr[aTa Ha XI/IMI/IMHOPT 3a IIPUAAraHE HA 3aKOHOAATEACTBOTO MOJKE Aad
C€ OKaA’K€ HC AOCTATBYHO e(peKTI/IBHa

Crocobnocrra Ha I'pymara ma XuMHMIOPT Aa OTroBaps Ha H3UCKBAHHUATA HA BCHYKU
IIPUAOKUMH 3aKOHH H IIPABHAA AO TOAfIMA CTEIIEH 3aBHCH OT CB3AABAHETO U ITOAABPIKAHETO HA
CHCTEMH U IIPOIIEAYPH 32 CHOTBETCTBHE ChC 3aKOHNTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAHT
I IpeAOCTaBiHe Ha HHQOPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHTEHTa A2 3aABpPXKU
KBAAU(HUIIIPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE M3UCKBAHUA U 34 YIIPABACHHE Ha
pucka. MeHnAKMBHETET Ha ['pymaTa Ha XUMHIMIIOPT HE MOMKE AA TApaHTHPA HA HOTCHITMAAHHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HarbAHO edpexruBHu. ['pymara ma XuMummopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEryAATHBHHTE OPIaHH, BKAIOUBAILl PEAOBHH IIPOBEpKH. B
CAy4Yall Ha ACHCTBHTEAHO HAU IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMUMIIOPT MOKE A2 ObAE OOEKT Ha PAa3CACABAHE B PAMKHTE HA AAMHUHUCTPATHBHH U CBACOHU
ITPOM3BOACTBA, KOHTO MOTAT Ad MMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHUA HAU
BOACHETO Ha CBAECOHHM A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMeHTH Ha ['pymara Ha
Xumummopr 3a obesrmiereHus. BcAko oT Tesm OOCTOATEACTBA MOMKE Aa HMa 3HAYHTEACH
HeOAaronpuATeH edeKT Bbpxy AefiHocTTa Ha I'pymara Ha XUMUMIIOPT, IMHAKA HA APYKECTBOTO,
PE3YATATHTE OT OLIEPAIUUTE U (DUHAHCOBOTO MY CHCTOSHUE.

OO61mu puckose
HoBopb3HukBaru mazapu

MuBectnTopuTe Ha HOBOBB3HHUKBAIIINTE ITA3aPH, KAKBBTO ¢ bbArapus, TpaoBa Aa Ch3HABAT, de
TE3W ITa3apH ca OOEKT Ha ITO(TOASIM PHCK OT TO3M Ha HO(PA3BUTUTE IIa3apH, BKAIOYBAII B HAKOU
CAyYaWl 3HAYUTEAHH IIPaBHH, HMKOHOMHYECKM M mHoAuTudecku puckoe. OcBeH TOB2
HEOAArOIIPHATHOTO MOAUTHYECKO MAH MKOHOMIYECKO PA3BUTHE B APYTH ABPKABH OM MOTAO A2
Ma 3HAYUTEAHO HEraTuBHO BAmAHMe BHpXy BBII mHa bbpaArapmsa, meitmata BBHITHA THProBHA U
HMKOHOMHKA KaTo IAAO. MHBectuTopuTe TpsAOBa Aa IPOABABAT OCOOCHO BHHMAHHE IIPH OIICHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEIICHUE AAAH, IIPU HAAMYHETO HA
TE3W PHUCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAX. Haii(obmo kasaHo,
MHBECTHPAHETO B HOBOBB3HHKBAIIH I1a3aPH € TIOAXOAAIIO EAMHCTBEHO 32 OIUTHH MHBECTHTOPH,
KOHUTO HAITPAHO OIICHABAT 3HAYCHUETO HA IIOCOYEHHUTE pHCKOBe. MHBecTHTOpHTE TPAOBA CBHIIO Ad
HMAT IIPEABHA, Y€ YCAOBHATA HA HOBOBB3HUKBAIINTE IIA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nHGOPMALINATA, CHABPKAIIIA CE B TO3M AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.
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Puckose, cBBp3aHN ¢ O'BbArapCKUA ITA3AP HA IEHHU KHIDKA

BeamoxHO € mHBECTHTOPHTE AA PA3IOAAraT ¢ HO(MaAKo HH(OPMAIIA 32 ObArapCKUsA I1a3ap
Ha IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APYKECTBA Ha APYTH ITa3apy Ha IIEHHH KHIKa. Bce
OIlle MMa M3BECTHA PA3AMKA B PEIYAHPAHETO M HAA30pPA Ha OBATAPCKHUA 11a3ap HA IICHHU KHIUKA,
(BBIIPEKH IIPUAAraHETO HA EBPOICHCKUTE AMPEKTUBH B TasH OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEpUTE U APYTHTE IIa3aPHHU YIACTHHIIH, B CPABHCHHCE C Ia3apuTe B 3allaAHa
Espoma u CALLl. Komucnsara 3a (prHAHCOB HAA30P CACAU 34 PasKpUBaHETO Ha MHAMOPMAITUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HAa OBATAPCKHA I1a3ap Ha IICHHH KHITKA, 32
CIa3BaHETO HA 3aKOHUTE U M3AaBa HAPEAOU M YKa3aHUA 3a 3aAbAKEHHUATA OTHOCHO Pa3KpUBAaHE HA
nuaOpMALINA, THPIOBUATA C IICHHH KHIDKA IIPH HAAIYHETO HA BBTPEIIHA HH(POPMAIUA U APYTH
BpIpOCcH. Bce mak e BB3MOKHO Aa MMa HO(MAaAKO HyOAHYHO AOCTBIIHA HHMOpMArmsa 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHMKHOBEHO CE€ IIPEAOCTABA Ha Pa3sIOAOMKECHHE Ha
HHBECTHTOPHUTE OT IIYOAUYHUTE APYKECTBA HA APYIHTE IIa3apU Ha LIEHHU KHIKA, KOCTO MOKE Ad
ce OTpa3y Ha IleHATa Ha AKITHUTE.

B”bArapCKﬁTél q)OHAOBa 6opca € 3HAYHUTEAHO HO(MaAKa %8 HO(CA216O AMKBHUAHA OT HaSapI/ITC Ha
TOCHHU KHIKA B HAKOM APYIH ABPrKaBH

brarapckara poraoBa Oopca e 3sHaUINTEAHO HO(MaAKa B IO(CAA0O AMKBHAHA OT ITA3apHTE Ha
LIEHHU KHIKA B HAKOW APYTH cTpanu, KakButo ca Tesu B CAIL m 3arraana Esporra.

B kpas ma wersppTOTO TpHMeceune Ha 2016 1., aknmm Ha 104 ApyiKecTBa ca perHCTPUpPAHM 32
Teprosus Ha OcHOBHHA mazap Ha b®PDB, 5 or xonTo ca perncrpupany 3a THProBuA Ha CETMEHT
Premium, 84 ma cerment Standard n 15 Ha cermeHT 32 APyKeCTBa ChC CICIIMAAHA MHBECTHIIHOHHA
meA. OTAeAHO akiuu Ha 256 APYKeCTBa Ca PErHCTPHPAHH 33 THPIOBUA HA AATEPHATHBEH I1a3ap,
or komto 212 Ha cermeHT 3a akiuu, a 44 ca PErHCTPUPAHN HA CEIMEHT 332 APY/KECTBA CBhC
CIEIMAAHA MHBECTUIIMOHHA IIEA.

KbM kpas Ha gerBppTOTO TpHMeceune Ha 2016 1. mazapHaTa KaITMTAAH3AIUA HA APYKECTBATA,
ThpryBann Ha OcHoBHMA mazap Ha BOD, Bp3anza Ha 1,720 MApA. AeBa (cermenT aknmm Premium),
5,767 mapA. aeBa (cerment akrmu Standard) m 0,579 MApA. AB. (CErMEHT 3a APYKECTBA CBC
CHeIMaAHa MHBECTHIIMOHHA IieA). OTAeAHO, ApykecTBaTa, ThpryBaHu Ha CerMeHT 3a aKkIHmH Ha
AATepHATHBHUA I1a3ap, NMAT KAIINTAAM3AHA B pasmep Ha 1,256 MApA. AB., 2 T€3M THPIYBAHHU HA
CermeHT 32 APYKECTBA ChC CHEITUAAHA HHBECTUIIMOHHA ITeA Ha cbinus masap — 0,361 MApA. AB.

ChIeBpeMEHHO, MHOIO MAaABK OPOI APYKECTBA IIPEACTABAABAT IOAAMA YACT OT ITa3apHATA
KAITUTAAM3AIUA M 3HAYHTEAHA YACT OT ThpryBaHuTe obOemMm Ha bbarapckara ¢pomaosa Gopca.
HuckaTa AMKBUAHOCT BOAW U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATUAHOCT, IIPH I1a3ap,
KOHWTO CBIINO Taka € VA3BUM OT CIIEKYAATHBHA AEHHOCT, TBIl KATO AHMKBHAHOCTTA € OOHKHOBEHO
TOAKOBA HICKA, Y€ IICHUTEC MOIaT Ad OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA rapaHIUA, Y€ aKIHUUTE IIe Ce ThPIYBaT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAAQTHAHOCTTA Ha ITIEHATA MOKE A2 HapaCHE.

Puckose, cebp3anu ¢ bparapna
IToAnTHUECKHM PHCKOBE

B ycAoBusATa Ha BCE OIle HEOTIIYMABAIIA HKOHOMUYECKA KPU3a, OOMYANHITE ITOAUTHICCKI
PHCKOBE MMAT AOII'BAHHTEAHA TEKECT, U3Pa3siBAINA CC B HABPCMCHHATA M AACKBATHA PEAKIIMS Ha
ITIOAUTHYCCKUTE CTPYKTYPH, 3aKOHOAATCAHATA U U3IIBAHHTCAHATA BAACTH KbM HKOHOMHYCCKATA
OOCTAHOBKA.
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CpeA HOAUTHYECKHTE PHCKOBE Ca M YCHEIIHOTO HIPOAbAKABAHE HAa HHTETPHPAHETO Ha
boarapua B EC. Ilpuemanero ma crpamara Hu B EC AermTtummpa, KakTo HMKOHOMHYECKHTE
pedopmu, KOUTO OAXA IPEAIPUETH B IMETO HA MHTErPAUATA HA cTpaHaTa B OOIIHOCTTA, TaKa U
HAKOH CA2DOCTH, IIPOSIBEHU II0 BPEME Ha IIPEXOAA KbM ITa3aPHA MKOHOMHKA U ACMOKPATH3ALIUA.
bpaemusaT pacrex Ha MKOHOMUKATa, BCE TAK, ITIE IIPOABAKI Ad 3aBHUCH OT IIOAHTHYECKATA BOAA 32
IIPOBEKAAHE HA HKOHOMHYECKH pepOPMH U BBBEKAAHETO Ha HAM(AOOPHTE ITA3aPHU IIPAKTUKN HA
EC (B ABArocpodeH IAaH), OT CHOCOOHOCTTA 32 IIPEOAOAfBAHE HA Kpu3ara (B KPATKOCPOUEH
IIAQH) IIPH 3ama3BaHe Ha pasymHata pucKkasHa MOAHTHKA. CIIOCOOHOCTTA Ha IIPABUTEACTBOTO Al
poBexAa pedpOpMUTE Ha CBOI PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO
MOTAT Ad IIPOABAKAT YCHAHATA CH B IIONYAAPHU3UpPaHE Ha HacToAmata pedpopma, 0cOOEHO B
YCAOBHATA Ha MKOHOMHYECKa HeompeaeaeHoct. Ot mavaroro ma 2015 ., ce orbead3Ba U3BECTHO
YCIIOKOGHHE Ha IIAOCTHATA IIOAHTHYECKA OOCTAHOBKA B CTPaHATa, CAEA IIEPHOA Ha HECTAOMAHOCT
IIpe3 IIOCACAHHTE ABE TOAMHN. POPMUPAHOTO HOBO KOAAHITHOHHO IIPOEBPOIIEHCKO IIPABUTEACTBO
pasdmTa Ha COAMAHA ITAPAAMEHTAPHA ITOAKPEIIA, KAKTO M Ha AOOPO OTHOIIICHHE OT €BPOICHCKUTE
maprapopu. Ilpes 2016 r. dokyca HAa HOAUTHYECKHTE PHCKOBE CE€ H3MECTH B IIOCOKA
BBHIITHOITOAHTUYIECKH IIPOOAEGMH, KOHTO IIO Pa3sAMYEH HAaYUH pPedAEKIUpPAT U BBPXY
BBTPEIITHOIIOANTHYECKHA KUBOT. [1pe3 uersppToTo TpMeceune Ha 2016 r. B cA€ACTBHE pe3yATaTa
OT IPOBEACHNTE IIPE3UACHTCKA H30OPH, IPABHTEACTBOTO PEIIN Aa ITOAAAe OcTaBka. OgakBa ce
1pes MapT uAn aupuA 2017 r. B cTpaHaTa Aa C€ IPOBEAAT CAEABAIIUTE IIapAaMeHTapHu nzdopu. C
OTAEA Ha BCHYKO TOBA, IIOAUTHYECKHAT PUCK B CTPAHATA OCTABA ITOBHIIICH.

Hacrosmata ObArapcka ITOAHTHYECKA CHCTEMa € VA3BHMAa OT (PParMEHTHPAHOCT Ha
IIOAUTHYECKHTE CHAHU (YECTO IIOPOAEHA OT IIPECACABAHE HA AMYHH HAU BBHIIHH HHTEPECH),
HKOHOMHUYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUAeHCTBOTO B EC, mopaan
HEPEAAUCTHYHN OYaKBaHHUA, KAKTO H COITMAAHA HECTAOMAHOCT M IPOMEHH B IIOAUTHKATA HA
IIPABUTEACTBOTO, OPraHU3NPAHATA IIPECTBITHOCT M KOPYIIIHATA, BCAKO OT KOHTO MOKE A2 HMa
3HAYUTEAEH HeOAarompuATreH edekr BbpxXy AekWHOCTTa Ha ['pymara ma XuMUMIOPT,
OIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY CHCTOSHHE.

HxoHomMuyecKku puCKoOBe

ToBa e PHUCKBT OT MAKPOUKOHOMHYECKH CBHTPECEHHA, KOHTO MOIAT Ad CE€ OTPa3fAT Ha
HMKOHOMHYECKHUA PACTEK, AOXOAUTE Ha HACEACHHETO, THPCEHETO H IIPEAAATAHETO, IIEIaAOUTE HA
HMKOHOMHUYECKHTE CYOEKTH M ApP. DbArapusa mma MKOHOMHKA OT OTBOPEH THII U PAa3sBUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHUTE Ia3apHHU yCAOBUA. B TO31M cMuCBA paspasmaaTa ce OT cpeaara
ma 2008 roamHa CBETOBHA HKOHOMHYECKA KpH3a CE OTpa3fiBa HEraTUBHO HA CTOIAHCKATA
KOHIOHKTYpa B CTpaHATa, Hal(Bede IO AMHHA HAa HAMAAABAHE HA M3HOCA M CIIAA B IIPUTOKA HA
YYIKAM KaIIUTaAH, KOETO pedAEKTHpa BbPXy MHBECTHUIIMOHHATA aKTUBHOCT, HHBOTO Ha
Oe3paboTuiia, AOXOAUTE H BBIPEINHOTO HoTpeOAcHue. ToBa AOBEAE AO OTPHIATEACH PEAACH
nkoHOMHYecKH pactex. Orpumareannsar pber Ha BBIT ot (3,5% mpes mppBoTO TpuMeceune HA
2009 r., (4,9% mpes BropoTo TpuMeceurne u (5,4% 3a TPETOTO TPHMECEUHE AOBEAE AO PEIIECHA
mpes 2009 r. boparapckata mKOHOMEKA OeIrre 3acerHaTa OT CBETOBHATA (PHHAHCOBA KpH3a C
M3BECTHO 3aKBbCHEHHE, OCHOBHO IO AMHHUS Ha CBHBAIIOTO CE BBHIIHO IOTPEOACHHE U PAKO
HaMaAeAnTe (PHHAHCOBHU ITOTOIM KbM CTpaHata, BKArounTeAHO n ITUI. Tesu dakropm, Hapea
ChC CBHBAHETO M HA BHTPEITHOTO ITIOTPEOAEHHE, AOBEAOXA AO 3.6% OTPHIIATEACH PEAACH TEMIT Ha
m3menenne Ha BBIT mpes 2009 r. ITpes 2010 r. u 2011 r. 6e orOeassan cvorBerHO 1.3% 1 1.9%
ITOAOKUTEACH PEAACH TOAMIIEH TeMll Ha u3meHenue Ha BBIT. Ilpes caeaBammure roanHu, Temma
Ha HapactBaHe Ha bBII ocrama moaoxkureAHa BEAHYHMHA, HO C M3BECTHU KOACOAHHA (HAIIPUMED
mpes 2012 r. e 6amso 0%). Ilpes 2015 r., Temna Ha HapactBame Ha BBII BB3amsa ma 3.6%
(PEKOPACH PE3YATAT OT HACTBIIBAHETO HA rAoOaAsHata kpumsa). Prcra Ha BBII mpes mocaeanmre
TOAMHH, HE AOBEAE BEAHAra AO HamaAeHue Ha OespaborHuTe. Taka 3a 2011 r., mo camau Ha HCH,
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koedurmenTa Ha Oe3paboruma HapacHa A0 11.3%, kpm kpasg Ha 2012 r. HEBOTO Ha Oe3paboruia
otHOBO HapactBa A0 12.3%, a 3a maaara 2013 r. e or10eAA3aHO OTHOBO YBEAHYECHHE HA
6espaborauTe A0 12.9%. To3m TpeHA 3a0YHA Aa Ce€ OOPBINA OTYETAMBO eABa 1pes 2014 r.
(11.4%), xaro ma MeceuHa Oa3a ce 3a0eAf3BA TEHACHIIMA, 3a HaMaAfBaHE Ha HHUBOTO Ha
Oespaboruria. B kpas ma 2015 r., TO IpOABAKE Ad CIIaAa, KaTo Bb3Am3a Ha 9.1%.

IIpes tperoro Tpumeceune Ha 2016 r. mo mpeaapurTeAHu ce3oHHOM3rAaAeHU AaHHH BBII
HapacTa ¢ 3.4% cupAMO CBIIIOTO TPUMecedre roAMHA 110(paHo, a KoedurmeHTa Ha Oe3padoTHIa
HamaAsBa A0 7% (B cpasHeHue ¢ 8.3% B Kpad Ha TPETOTO TPUMECEYHE HA IIPEAXOAHATA TOAUHA).

CpIneBpeMEHHO IIPE3 IIOCACAHHTE TOAMHH CE€ OTOEAfA3Ba ITOCTOSHEH PBCT Ha CPEAHATa
MeceyHa paborHa 3amAata. Taka mpe3 2010 1. 14 e Bp3Am3asa Ha 648 AB., npe3 2011 1. 686 AB.,
mpes 2012 r. 731 aB., npe3 2013 r. 775 aB., mpe3 2014 r. 822 aB., a npe3 2015 r. e oTOeAf3aHO HOBO

HapacTBaHe AO 878 AB.

[To paammm ma HCH, cpeamoroammnara mu@AAImMA (CPEAHOIOAMIIIHOTO H3MEHEHHE HA
WTIILT) 3a 2012 1. m 2013 1. e 2.4% u 0.4% cvorBerrO. Ilpes 2014 r. B crpaHara e orOGeassana
aedaarug ot 1.6%. Ipes 2015 r. m 2016 1. B crpanaTa Oe ordereHa IO(HUCKA, HO BCE ITAK OTHOBO
aedaarug ot 1.1% u 1.3% pecnexrusao. Odepranus TpeHA Ha craA Ha uH@AanuaTa ot 2012 1.
HACAM CE€ ABAKI OTYACTH HA HAMAACHHETO Ha MEKAYHAPOAHHTE IIEHN Ha TOpuBaTa (OCOOECHO IIpe3

2014 r. n 2015 1.).

IIpes uersbproro Tpumeceune Ha 2016 r. B crpanara e orderena aedaarua ot 0.8% cupamo
CBHOTBETHHA ITEPHOA Ha IIPEeAXOAHATA ToAuHa (11pu 1.1% 3a TpeToT0), KOETO € BEpPOATEH CUTHAA 32
IIPEKBCBAHE HA HU3XOAAIIATA TEHACHIINA IIPH IICHHUTE.

[Ipes 2015 roamna, mo Aamum Ha BHDB, bbpArapma mma m3Annrek 1mo TekyIimara cMeTka
pp3Amsant Ha 172,4 man. espo (0.4% or BBII), B cpaBHeHHne ¢ m3AumreKk B pasmep Ha 35,1 MAH.
espo npe3 2014 r. (0.1% ot BBII). VBeanuenuero Ha H3AHIITBKA CE€ ABAKH OCHOBHO Ha PBCTa HA
HM3HOCA, KOUTO € MHOTO ITO(TOASIM OT YBEAHYEHUETO HA BHOCA, AOKATO CAAAOTO HA YCAYTHTE OCTABA
CHAHO IIOAOKHUTEAHO, HO O€3 CBIIECTBEHA IIPOMAHA B CPaBHEHHE C IIPEAXOAHATA TOAMHA. 32
anyapn — AekemBpr 2014 r. ThProBCKOTO CaAAO € OTPHIIATEAHO B pazmep Ha 2 776,6 MAH. €BPO
(6.5% ot BBII), rokaro mpes 2015 1. OTpHIIATEAHOTO CAAAO HAMAAABA ACKO AO 2 6224 MAH. eBpO
(5.9% ot BBII). Hali(roAiMO KOMIIAGKCHO BAHSAHHE 32 TOBA IIOAOOPEHME OKa3BaT CIIaAd Ha
LIEHUTE HA IETPOAHHUTE IIPOAYKTH U IIPUPOAHUSA I'a3, 2 IPH U3HOCA HAW(TOAIM PBCT € OTOEAA3AH
IIPH €ACKTPUYECKUTE MAITHHE 1 amapatu. CaAAOTO IO KalnTaAoBaTa U (DHHAHCOBATA CMETKA OT
ITOAOKHTEAHO B pasmep Ha 077,3 man. espo mpe3s 2014 1. (1.6% or BbBII), mapactsa Ao
ITIOAOKHUTEAHO B pasmep Ha 4 568 man. eBpo mpe3 2015 r. (10.3% ot BBII). Ilpes rtperoro
tpumeceune Ha 2016 1. (mpeaBapmTeaHm AanHM Ha BHD), crpamara permcrpupa mM3AMITBK 1O
TEKyIlIaTa CMeTKa B pasmep Ha 2 250,3 MAH. €BpPO, KAKTO M HM3AHIIDBK IIO KAIIUTAAOBATa M
dunancosa cmetka o1 3 772,9 MAH. eBpoO.

[Ipes 2011 r., cmasBamara crpora (pUCKaAHA AHUCITUIIAHHA, AOBEAC AO HAMAACHHE Ha
OroaxeTHHA AepunuT ITOA 3arokeHus B Maactpuxt npar or 3% ot BBIT (2% mo aamun Ha
EBpocrat), AOKaTto Ipe3 IpeAxoAHata roamHa Oe orderenH Aedmmur or 3.1%. 3a 2012 r.
OroakerHuA AecuiuT e ore mo(HuChbK u Bp3amsa Ha 0.3%, aoxato mpes 2013 r. m 2014 r.
aedbunnra e Bede mo(Bucok u pocrura cporsetHo 0.4% um 5.5% ot BBII (moBumenwnero mpes
IIOCAGAHATA TOAMHA € OCHOBHO B PE3YATAT Ha BKArOuBaHeTO Ha Acdhurmura mpu Pomaa 3a
rapaHTHpPaHE Ha BAOTOBETE B OaHKHTE). BIOAKETHOTO CaAAO IO KOHCOAMAMpaHATa (PUCKAAHA
nporpaMa KbM Kpasd Ha Aekempu 2015 r. e orpumareaHo B pasmep Ha 2,48 MApA. AB. (pum
aehunnt 3,07 MApPA. AeBa mpeaxoAHaTa roanHa). Ilo aamnm mHa EBpoctar TOBa e Aedhunur B
pasmep Ha 1.7% ot BBII. IlocThimmanTe IPpHUXOAM IO KOHCOAHAMPaHATa (DUCKAAHA IIPOIPAMa KbM
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kpad Ha AekemBpu 2015 r. Bp3amsar ma 32 1995 man. aB. (mpm 29 409,1 mAH. AB. B Kpad Ha
IIPEAXOAHATA TOAMHA). BIOAKETHOTO CaAAO IO KOHCOAMAMPaHATA (PHCKAAHA IIPOTpamMa KbM Kpas
uHa HoemBpu 2016 r. e moAoKuTEAHO (M3AMITBK) B pasmep 3 465,1 man. AB. (3.8% or mporaosHus
BbBIT). ®uckaanuar peseps kbpM kpasg Ha 2015 1. e 7,9 MApA. AeBa cperty 9,2 MAPA. AB. TOAMHA
ro(pano. B kpaa ma asrycr 2016 r. dpuckasnmua peseps e 14,3 MApA. AB., B T.4. 12,6 MAPA. AB.
Aerrosutn Ha puckaruua peseps B BHDB n 6anku u 1,7 MApA. AB. B3emanua ot poHAOBETE Ha
EBporerickus ¢pro3 3a cepTUDUIIUPAHT Pa3XOAH, aBaHCH U APyTH. B kpas Ha 2015 1., 10 AaHHK
Ha EBpocTaTt, HUBOTO Ha 3aAANBKHAAOCT Ha CTpaHaTa (ABPKABEH U ABPKABHOIAPAHTHUPAH ABAT)
asocturaa 26% ot BBII, B cpasuenne ¢ 27% B kpas ma 2014 1. m 17% npes 2013 r. ITo To3m
ITIOKa3aT€A CTPaHATA € C TPETO HaM(HHCKO CBOTHOIIEHHE cpeA Bcuukm crpanu B EC (camo
Ecronns u ArokceMOypr ca ¢ mo(ao00pu aanun). TpesoxuoTo €, ue upe3 2014 r. AbpKaBHHA ABAT
IIOYTH ce YABOH, a B kpasd Ha 2015 r. ce KOHCTATHPAa OTHOBO HAPACTBAHE HA ABPKABHUA ABAT (B
HOMHHAAHA CTOHHOCT), KaTO CTpPaHATA HH € AHAEP IO CKOPOCTEH PAaCTe Ha ABATA IIpe3
rmocAearuTe ropAnHH. [1o Aanan Ha M@ kM kpas Ha 2015 r. HOMUHAAHUA pa3Mep HA ABPHKABHIA
ABAT Bb3Am3a Ha 22 714,1 man. AeBa mam 11 613,5 man. eBpo (o1 koiTo 7 283,3 MAH. €BpO
peTpenteH u 7 889,7 MAH. eBpo — BbHIIEH ABAT) cpemty 11 300,7 man. espo mpes 2014 1. n
7 218,7 man. eBpo mpes 2013 r. Kem kpasg ma moemspu 2016 r. HOMHHAAHHAT pasMep Ha
ABpKaBHUA ABAT Bb3Am3a Ha 13 204,1 MaH. eBpo, or koito 3 451,6 MAH. eBpO BBTperieH u 9
752.5 MAH. eBpO BBHIIIEH. B kpas Ha HOEMBPH CHOTHOIIIEHUETO ,, AbPKABEH AbAT/ BBIT e 29.1%.
Koedunuenture Ha BpTpEITHUA U BBHITHUA ABpKaBeH ABAT kKbM BBIT ca cvorserno 7.6% u
21.5%. B crpykTypaTa Ha ABATA OTHOCHTEAHHUAT ASIA HA BBTPEIITHUA ABP/KABEH ABAT € 25.7%, a Ha
BpHIIHUA — 74.3%. B kpasd Ha HOeMBpPH A€ABT Ha ABATA, ACHOMHHHPAH B €BpO, Aocturaa 79.2%, B
aesose — 20%, B marckn pcoaapu — 0.2%, u B Apyru Baayt — 0.6%. B crpykrypara Ha AbATa 11O
KPEAUTOPH € HAN(TOAAM OTHOCHUTEACH AfA Ca EBPOOOAUTAIIUUTE, EMITUPAHN HA MEKAYHAPOAHUTE
karuTaAoBu mazapu — 57.1%, caeaBanu or BpTperHuA ABAT — 25.7%, U KpeAUTH OT Pa3AUIHU
MEKAYHAPOAHH HHCTUTYIIMM. B AmxBeHara CTpyKTypa Ha ABAra B Kpasd Ha HOEMBPH CBIIO CE
HaOAFOAABAT U3BECTHU IIPOMEHH — ACABT Ha ABATA C (DUKCUPAHU AUXBH AEKO HamaAd A0 94.3%, a
Ha TO3U C IAaBaIy Auxsu € 5.7%. B ocrarpunms Matypurer Ha AbATA B OOpaIlieHHE IIPEOOAAAABA
ABATOCPOYHUA ABAT (A0 1 roamna — 9.84%, or 1 Ao 5 roaumnu — 16.93%, or 5 a0 10 roanan —
42.38% u maa 10 roansan — 30.84%).

Kpeanrauar pefrtunr Ha bearapusa e BB+ aparocpouen mo ckasara ma Standard & Poort’s.
3a mocaeano, Ha 12.12.2014 r. 6e mamasen camua peiituar or BBB( ma BB+ cbc crabmana
repcrexruBa (rpe3 aekemspu 2016 1. areHIIATa OTHOBO IIOTBBPAH TO3H peiTHHT). Pefirnarosara
areanma  Moody’s mocaearo mosmmm Ha 22.07.2011r. kpeantHEAT pedtmHr Ha PemyOamxa
boarapua or Baa3 ma Baa2 3a AparocpounmrTe OaHKOBH ACIO3HUTH, KATO IIEPCIEKTHBATA €
crabuana (upes 2015 r. pefituara G6e moTBppAcH OT areHmmAra). Cropea ckasara Ha Fitch,
KPEAUTHHA PEHTHHT Ha bbArapus 3a uyikaectpanna Baayra ¢ BBB( ¢bc crabnana nmepcrnexrusa (3a
IIOCACAHO ITOTBBPAEH I1pe3 AekemBpu 2016 1.).

OT KAIOYOBO 3HAYCHUE 32 OBArapCKaTa MAKPOUKOHOMHYECKA M (DUHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA H IIPEACKA3YEMOCTTA Ha BAAYTHHSA PEKHM H AOBEPHETO B HEro. J3acera B
OOIIECTBOTO, KATO LAAO, CBINECTBYBA KOHCEHCYC OTHOCHO HEOOXOAHMOCTTa BaayrHma Oopa u
ceramuuAT (PUKCHPAH KypC HA A€BAa KbM €BPOTO Ad CE€ 3aIIa3fAT AO BAHM3AHETO HA bbarapus B
EBposzonara. Cpimo Taka n nposexaannte mpes 2016 1. mperaeA Ha aKTHBHTE M CTPEC TECTOBE HA
THPrOBCKUTE OAHKU B CTPaHATA (4 CACA TOBA M HA 3aCTPAXOBATCAHHTE U IICHCHOHHHTE APY/KECTBA),
CBIIO CACABA A UMAT IO3UTHBEH e(DEKT BbPXY CTAOMAHOCTTA Ha (DUHAHCOBUA CEKTOP.

B AomrbAHeHHE KBM pasTA€AaHHTE IIO(TOpe IOAUTHYECKHM PHCKOBE IO OTHOIIICHHE
CIPABAHETO C KPHU3aTa, CACABA Ad CE OTOCACKH, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
OrpaHHYEHA HUCTOPUA Ha (YHKIIMOHUPAHE B CBOOOAHH IIa3apHH yCcAOBHA. B cpaBHeHme c
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KOMITAaHHHTE, (DYHKIIHOHUPAIIN B CTPAHUTE C Pa3BUTA a3aPHA HKOHOMUKA, OBATAPCKUTE (DHPMHU
B HO(TOAfIMA CTEIICH CE XAPAKTEPH3UPAT C AUIICA HA YIPABACHCKU OINT B IIa3aPHU YCAOBHA U
OTPAHMYCHN KAIIUTAAOBH PECYPCH, C KOHTO Ad Pa3sBHUBAT CBOHTEC OIIEPAIIMH, KAKTO M C HHCKA
e eKTHBHOCT Ha TPYAA.

Aetirocrra Ha I'pymara Ha XUMHMIOPT, PE3yATATHTE OT ACHHOCTTA B (DHHAHCOBOTO MY
CHCTOSIHNE B 3HAYMTEAHA CTCIICH 3aBHUCAT OT CHCTOAHHETO HAa OBArapCKaTa HKOHOMHUKA, KOETO Ha
CBOM peA Ce OTpas3siBa Ha PacTeka HA KPEAHTHTE, AUXBEHUTE Pa3XOAHM U CIIOCOOHOCTTA Ha
KAMCHTHUTC Ad HU3IIBAHSABAT 3aADBAKCHUATA CH HaBpPCME. Bcesaka meratusma IIpOMsHA B CAWH HAU
IIOBCYEC MAKPOMKOHOMHYCCKHU CbaKTOpI/I, KAaTO AHMXBCHHTC HHMBA, KOUTO CC€ BAHUAAT OT AUMXBCHHTC
HuBa B EBpo3oHarta mo cmaAaTa Ha IIpaBHAaTa Ha AcHcTBamuA B DBbArapmsa BaayTeH OOpA,
I/IHCpAaLII/IHTa, HHUBAaTa Ha 3aIIAATHUTEC, 663p216OTI/IH21T21, LIY)KACCTPS.HHHTG HHBCCTUIIMH U
MC)KAYHapOAHaTﬁ prFOBPIH, MOTaT Ad UMAT CBIIIECTBCH HC6AarOHpI/IﬂTCH CCpCKT Bﬁpxy ACﬁHOCTTa
HA EMUTEHTA, OIIEPATHUBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHE.

AaxnuHo obAaraue

Aamprigre, IAAIMAHA OT ODBATAPCKUTE TBPIOBCKH CYOEKTH, BKAFOYBAT AAHDBIN IIPH
HM3TOYHHKA, MECTHI (OOIIMHCKI) AAHBIIN U TAKCH, AAHBK BBPXY KOPIIOPATUBHATA IIe9aA0a, AAHDBK
AODaBeHA CTOWHOCT, aKIU3M, M3HOCHM M BHOCHU MHTA U MMOTHH Aambiu. [Ipes mocaeammre
TOAUHHU, B VCAOBHATA HAa MEKAYHAPOAEGH M BBIPCIIEH HKOHOMHUYECKU PACTEX, HAKOAKO
IPABUTEACTBA IIPEAIPHEXA MEPKH KbM OITHMU3UPAHE U HAMAAABAHE HA AAHBYHATA TEKECT KAKTO
BBPXy CTOIIAHCKHTE CYOEKTH, Taka M BBPXy IpakAaHHTE. B ycAoBHATA HA MKOHOMHYECKA KpH3a
Bb3MOKHOCTHTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OIPAHUYEHH, KATO
€ BB3MOKHO M OOpBINaHE Ha IIporeca (Ipe3 yYBEAHYaBAHE HA AAHBYHATA TEKECT HAU UpPE3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT ABP/KABATA YCAYIH, HHBECTUIIUU U AP.).

ITpucseaunasanero Ha brearapua xepm EBpomeiickusa CbIO3 AOBEAE€ AO YBEAHUEHA
KOHKYPEHIMA U AOITbAHIUTEAHH U MO(YTEXKHEHHU PeryAAlun

Caea mpucbeamnspanetro Ha bobarapua ma 1 amyapm 2007 r. 8 EBpomefickua cpro3 3a
EMHTEHTA € HAAHUIIEe KOHKYPEHTEH HATHCK OT CTpaHA KOMIIAaHUHUTE, PA3BHBAIIN CXOAHA C TAa3H Ha
XOAAMHIA ACTHOCT Ha eAnHHHA ma3ap. [Ipremanero Ha crpanaTa B EBponefickusa Cbr03 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIIHATA 32 EMUTEHTA, ThH KaTO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YAECHKH HABAf30Xa Ha ObArapckus masap. Topa
BOAH AO HaMaAfBaHE Ha NPHUXOAWTE u Iedanbara mHa Ipymara. Ot Apyra crpaHa,
XapMOHH3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPaBHUTE aKTOBE HA EBponefickusa cbro3
32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO

HeobxoAMMocTTa EMITEHTa A2 ce choOpasiBa C AOITBAHHTEAHH U 10(OOpeMEHYFEAHN npaB%\\
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