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1) Baxxau cp0urua 3a €CTBOTO, HACTBHIIMAM IIpe3 IrbpBO TpuMeceyne Ha 2016r.

(01.04.2016r. — 30.06.2016r.)

Ha 15.06.2016

Xumummopt AA IIPEACTaBH ITOKaHA 32 CBUKBAHE HA OOIO ChOpAHME HA AKIIHOHEPHUTE U
IIPEAOCTABH MATEPHAAH 32 OOIIOTO ChOpaHue

Ha 15.06.2016r.
XuMuIMIIOPT AA OPEACTABU YBEAOMAEHHE 32 U3ITAAIIAHE HA AUBUACHT

Ha 30.05.2016r.

Xumumvropt AA npeactasu TprmMecedeH KOHCOAMAUPAH OTYET 32 I'bPBOTO TpuMmeceune Ha 2016
I.

Ha 09.05.2016 r.

Xumumvropt AA npeacrasu I'oanmien koncoauaupan order 3a 2015 r.

Ha 27.04.2016 .

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

2) Baxau cpbutna 3a EMutenTa, HACTBIIMAN OT HAYAAOTO HA (PMHAHCOBATA TOAMHA AO
Kpad Ha BTOpoTo TpuMeceune Ha 2016 r. ¢ HarpynBane

Ha 15.06.2016

Xumumiropt A/ IPeACTaBH ITOKaHA 32 CBUKBAHE Ha OOIO ChbOPAHME HA AKIIHOHEPHTE U
IIPEAOCTABH MATEPHUAAH 32 ODIIIOTO ChOpaHue

Ha 15.06.2016r.
Xumummopt AA IIPeACTaBH YBEAOMAEHHUE 32 U3IIAAIIAHE HA AUBHACHT
Ha 30.05.2016r.

Xnmummoprt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 3a IIbPBOTO Tpumeceune Ha 2016
r.
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Ha 09.05.2016 r.

Xumummopt AA npeacrasu ['oanrrer koHcoauanpan otder 3a 2015 r.

Ha 27.04.2016 r.

Xumummopt AA rmpeacrasu Tpumeceden ordger 3a wbpBoTO TpuMeceune Ha 2016 ¢
Ha 31.03.2016

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

Ha 29.02.2016r.

Xumnmropr AA npeacraBu TpumecedeH KOHCOAHAHPAH OTYET 32 YETBBPTO TPHUMECEUHE Ha

2015 r.
Ha 01.02.2016r.
Xumumvropt AA npeacrasu Tpumeceden order 3a 4eTBbpTo TpuMeceune Ha 2015 r

Bauanue Ha BaxkKHUTE CHOUTHA 32 JKE€CTBOTO, HACTBIIMAM IPe3 BTOPOTO TPUMECEUHe
Ha 2016 r. BEPXY pesyAaTaTuTe BHB (DUHAHCOBUSA OTYET

Hsma HaCTBIMAHM BaKHH CHOUTHSA, BAUACIIU BBPXY pe3yATaTHTe Ha EMUTEHTa B paMKuTe
Ha BTOpOTO TpnMeceune Ha 2016 r.
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2) Omnmcanue Ha OCHOBHHUTE PUCKOBE U HECUTYPHOCTH, IIPEA KOUTO € U3IPABEH
Xumumnopt AA

XUMEMIIOPT € XOAAMHIOBO APY’KECTBO M BAOIIABAHE HA OIEPATUBHHUTE PE3YATATH,
(pHUHAHCOBOTO CBCTOAHUE M IEPCHEKTHUBUTE IIPEA AECHHOCTTA Ha ABIIEPHHUTE My
APY?K€CTBAa MOJKE Ad MMA 3HAYHTEAECH HeOAaronmpuATeH e(eKT BBPXYy PE3yATATUTE OT
AEHHOCTTA B (PMHAHCOBOTO ChCTOsAHME Ha EMUTEHTA, BKAFOUUTEAHO U CIIOCOOHOCTTA
My AQ M3IIAAINA AUBHACHTH

Toit xkato XHMHMIIOPT pa3BUBa AEHHOCTTA CH 9YpE3 CBOUTE ABIIEPHHU APYHKECTBA, HETOBOTO
pUHAHCOBO CHCTOSHHUE, OIEPATUBHU PE3YATATH U IIEPCHEKTUBU Ca B IIPAKA 3aBHCHMOCT OT
CBHCTOAHHUETO, PE3YATATUTE M IIEPCIIEKTUBUTE Ha ABIIEPHHTE MY APYKECTBA, OCOOEHO HA
OcnoBuuTe ApyxectBa. bopcosara nena Ha Axnnnre Ha EMurenTa oTanTa OH3HEC IOTEHIINAAA
axruBute Ha ['pymara kato maso. CrnocoOHOCTTa Ha XUMUMIIOPT A4 IIPOABAKABA AA MHBECTUPA B
pacrexka Ha I'pymara coOCTBEHH CPEACTBa, KAKTO M Ad  3aIIAAllla  AMBHACGHTH  HA
[IpuBuAernpoBaHuTe AKIHMOHEPH M Ha aknuoHepure B OOMKHOBEHH aKIIHMH, aKO OBAE B3ETO
perrenue 3a Toa o1 O0IoTO cHrOpanue Ha Emurenta, me 3aBucu or peanria PakTopH, CBbP3aHI
C ABIIEPHHUTE MY APY/KECTBA, BKAIOUHUTEAHO pasMepa Ha II€9aAOHTE M IAPUIHHUTE IIOTOIM HA
ADILIEPHUTE APY/KECTBA, KAKTO U OT HAPACTBAHE HA OOPCOBATA I[CHA HA AKI[MUTE HA ABIICPHUTE MY
APY/KECTBA, KOUTO Ca IIyOAYHHI Apy:KecTBa 1 ce ThpryBaT Ha BOb Codus.

HacrenBanero Ha rao0asHaTa HMKOHOMHYECKA KpH3a IIOBHINABA pPHCKA 3a
MHBECTUTOPUTE IPHU MHBECTUINH B akmu “Xumummopt” AA.

Haganoro ma raoGasnaTa kpusa Oe mrrotedHara Kpusa, sarrognasa B CAILl mpes Bropara
rmoaosuHa Ha 2007 roamma 3acerHatu Ofxa Ia3apUTe Ha HEABIKUMH HMOTH U (DHHAHCOBHTE
masapu. [Topaau Bucokara cTemeH Ha TAOOAAM3AIIHA, KPH3aTa OKa3a HETATUBHO BAHSHHE, KAKTO B
CheAMHEHNTE IATH, TAKA M HA BCUYKH OCTAHAAM (PMHAHCOBH I1a3apu. ToBa AOBEAC AO CEPHO3CH
CIaA B IIEHUTE HA TbPIYBaHUTE aknuu Ha bbarapcka ¢omaoBa Oopca. Tpyamocrra 3a
IIPEABIKAAHE HA TE3U CHOUTHA U HEBB3MOKHOCTTA Ha ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
HA IIPELHN3CH IIOAXOA HA aHAAMSHpPAHC HA HAAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHNTE MMOTH, OIIPEACASHE HA IIPOrpaMa 3a ACHCTBHSA IIPM BBb3HHKBAHC HA KPHU3HCHA
curyarnuda. [lo AaHHE OT MKOHOMMYecKHA HIperaeA Ha bovarapcka Hapoama bamka 3a mbpsoro
tpumMecegne Ha 2009 r. 32 BAHAHHETO HA rAOOAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapcKarta
nkonomuka ot kpad Ha 2007 r. A0 cpeaara Ha cernrremBpu 2008 r. BAHAHHETO Ha TAODAaAHATA
duHAHCOBA KpH3a BBPXY OBArapCKaTa HKOHOMHKA O€ OIPAHHYCHO.

» IIppBoTO mposiBAcHHE Ha Kpusata Oere Bbpxy ObArapckara poHAOBa HOpCa, KbACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINIATA AMKBHAHOCT OT oKToMBpH 2007T.
3aII0YHA ITOHIKEHHE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATA Ha
okrompu 2007 r. oo cpeaara Ha okrompu 2008 r. muaekcrr COPHKC 3aryom mourn
70% OT CTOMHOCTTA CH.

» HapacnaanTe ycermanms 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KPAETO CIIPEAOBETE CIIPAMO AHXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aIIOYHAXa Ad HAPaCTBAT OT IMOCAEAHOTO TpuMmeceune Ha 2007r.
KoM oxrompu 2008 r. cmpeast mexay umoaekcure AEOHMA u EOHMA 6Ge
npudAnsureAno 250 0.1, npu HuBa oT 1OA 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
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CxoaHa AMHAMHUKa ce HaOAFOAABAIllE M IPH AHUXBEHHTE IIPOIECHTH IIO KPEAHTH M
ACIIO3UTH.

» Dbamkure, onepupany y Hac, KAKTO U OAHKATE 11O CBETA M300IIO, 3aITOYHAXA AA 3ATATAT
YVCAOBHATA U CTAHAAPTHUTE CH 32 KPEAHUTHPAHE U Ad TIOBHIIIABAT AUXBHTE ITO KpeAnTute. ¥
HAC B3E€MAHHATA Ha OAaHKHUTE OT HEIPABUTEACTBEHHA CEKTOPp B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% cupaMo kpas Ha I'bPBHUTE TPHU MECEII, 4 B Kpas
Ha TpeToTO — ¢BC 7.1% crIpsAMO Kpas Ha ITOAYTOAHETO.

» CHoaapT HA PEAHIA MEKAYHADOAHM ILIEHM HA OCHOBHU CYPOBHHH M HAa TOPHBATA OT
Bropara morosuna Ha 2008 r. poorpunece 3a Obp30 3a0aBsAHE Ha HH(MAAITUATA Y HAC.

Caea cerrrempu 2008 1. (caea dpasnra Ha ,,Aeman Bpaabpc”) raobasnara dpuHAHCOBA KpU3a ce
IIPpEBbPHA B TAOOAAHA HKOHOMHYECKA KPH32, 4 CIAABT B HKOHOMHYECKATA aKTUBHOCT B PA3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEACAs KaTo Hai-cepuosHmsA cAacA ['oaamara Aempecus
mpes 30-te roamrn mHa XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBHUA M HA IIPOU3BOACTBOTO B
raobaseH Marmad 0ce3aeMo HOBAHA BbPXY ObArapcKaTa MKOHOMUKA:

» IlpomurinaeHnTe IPOAAKOU 32 H3HOC ClIAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHMIIIACHOCTTA ce BAoIH. HaTtoBapBaHeTo Ha IIPOU3BOACTBEHISA KAITAITUTET
HA IIPOMHUIIACHHUTE IIPEAIIPHATUA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
wepsute Mecenn Ha 2009 .

» HapacrBammara HeCHUIYPHOCT Ha HKOHOMHYECKATA CPEAA C€ OKasBa HAM-3HAYNMOTO
OTpaHHYCHUE IIPEA Pa3BUIHETO Ha OM3HECA BBB BCHYKHM HKOHOMHYECKH CEKTOPH H
IIPUHY)KAABA 9YaCT OT KOMIIAHHHUTE Ad OTAOXKAT WHBECTULIMOHHHUTE CH IIPOCKTH H
HAMEPCHHATA A HACMAT AOITBAHHUTECACH TPYAOB PeCypc.

» IlorpebureanTe pearupar Ha HECHIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YacT OT
ITOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yIoOTpeda M H3BBPINBAHETO HA OCHOBHU
PEMOHTH Ha KIAHIIA ¥ CbOTBETHO IIOBUINIABAT HOPMATa CU Ha CIIECTABAHE.

BansirmeTo Ha rA0OaAHATA HKOHOMHYECKA KPH3a BBPXY ObArapCcKaTa HKOHOMHKA MOKE Ad
OBAE YCAOBHO PAa3ACACHO HA 'AABHO Ha ABA IIEPHOAQ, CIIOPEA CKOPOCTTA HA BB3CTAHOBABAHE HA
CTOITAHCKHUTE IIPOIIECH B CTpaHATA:

1. ITepBHAT MEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu meproa Oe XapakrepeH C BAOIIABaHE HA OCHOBHUTE MAKPOHMKOHOMUYECKU IIOKA3aTEAH B
crpanara. OrpunareannsaTr pwecr Ha BBIT or -3.5% npes mepsoro tpumecedne ma 2009 r., -4.9%
Ipe3 BTOPOTO TpuMeceune u -5.4% 3a Tperoro TpuMmeceune AobBeae A0 perecus mpes 2009 .
bearapckara wmkoHOMmKa Oelrre 3acerHata OT CBETOBHATa (DHHAHCOBA KpH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBUBAIIOTO CE€ BBHIIHO IIOTPEOACHHE U PASKO HAMAACAHTE
duHaHCOBM HOTOIM KbM cTpaHaTa, BKAIounTeAHo u [TUM. Tesn dakropu, Hapes ¢bC CBUBAHETO
1 Ha BBTPEIIHOTO IOTpeOAeHHE, AOBeAOxa A0 -5.8% orpumaresen pacrex Ha BBIT m mpes
gerBppToTo TpuMeceuue Ha 2009 1. @opmmpanmar HeratmBeH TpeHA mnpe3 2009 roamHa
IIPOABAKH U TIpe3 IbpBoTO TpuMeceune Ha 2010 1.

2. Bropuar nepuoa o6xsara Broporo tpumecedne Ha 2010 r. 1 Moxe Aa ce AomycHe, de
npe3 2015 r. mpmkArodm, T.e. MKOHOMHKATA Ha CTPaHATA CE€ BbB3CTAHOBH. 1O3M IEpHOA ce
XapaKkTepH3upa C IIOAOOpABAHE, MaKap MU KOAEOAMBO, Ha OCHOBHHTE MAKPOHMKOHOMHYECKU
IIOKAa3aTEeAH B CTpaHaTa. Bb3cTaHoBABaIuAT ce u3HOC 3a crpanure or EC e eaHa oT OCHOBHHTE
npuyuHn 3a ToBa. OT Broporo Tpumeceune Ha 2010 roauna, korato bBIT orOeasnsa moroxuTesen
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pwcr ot 0.5%, Ao Broporo Tpmmeceune Ha 2011r. mo aamEm mHa bwarapcka Hapoama bamka
perucTpupaMe BB3XOAAIL TPEHA Ha OCHOBHHA MakpomkoHommdecku mokasarteA (BBIT). Ilpes
Tperoto u 4eTBpproTO TpmMmeceune Ha 2011 r. m mepBoro ma 2012 r. Tasm TemaeHnmA Oe
npexbcHaTa, HO BBIT mpoabAxaBa Aa oTOeAf3Ba, Makap M HHCBK, pbCT. C OTAEGA Ha CAOXKHATA
MKOHOMHYECKA OOCTAHOBKA M IIPOABAKABAIIATA ABATOBA Kpu3a B EBposoHara, Temma Ha
HapactBade Ha bBII ce monmxn mpes 2012 r., Ho ocrasa moroxnTeana seamauna (0.2%). Ilpes
TO3HU BTOPH IIEPHUOA ITPABUTEACTBATA TIOAABPKAT OTHOCHTEAHA MAKPOMKOHOMHYECKA CTAOMAHOCT,
KATO PEAMIIA IIOKA3ATEAH, HAIIpUMEp OFOAKETHHA ACHUIIUT W HUBOTO Ha IYOAHMYEH ABAT, Ha
Penryoamka bparapus ca cpaBHHTEAHO AOOPH Ha (DOHA HA HKOHOMHKHTE OT EBporreiickus cbro3
(kaTo TpsAOBa Aa ce orOeaexwu, obade, ge mpes 2014 r. m orgactu mpes 2015 1. Te cepuosHO ce
BAOIIIABAT). APyrn MakpO HHAMKATOPH, HAIIPIMEP HUBOTO HA 3a€TOCT, ABATO BPEME CE BAOIIIABAXA
HAM OCTaBaxa Oe3 peaAHa IIOAOKHTEAHAa IpomAHa. EaBa or xpas ma 2014 1. mopeuero
MAKPONHAHKATOPH OTOECAfA3BAT 3a0CACKHMO ITOAOOPECHHE, KOETO IIPOABAKH OIIE IIO-CHAHO I

mpes 2015 1.

BAansaaneTo HA rA00aAHATA NUKOHOMUYECKA Kpu3a BbPXy CBETOBHAaTa NKOHOMHUKA U
€BpPO30HATA

CseroBHaTa MKOHOMHKA Oe 3acerHara Texko mnpes 2008 r. m ocobeno mpes 2009 r. or kpusara.
Omnpeaeaenn crpann (Kura#t, Pycus, Muaua, bpasuanma m Ap.), obade, ycermxa cAadO HAH
n3001mo He Ofxa 3acernaTu oT Hed. B pamknre Ha EC camo Iloarma 3amasm HKOHOMHYECKH PbCT
IIpe3 MEAHA IIEPHOA. Bb3cTaHOBABaHETO HA CBETOBHATA NKOHOMHKA CTAHA ITO-YCTOMYMBO OT Kpafd
ma 2010 r. BpIpexn npeobAaAABAIIIITE PA3AHYNA B MOACAUTE Ha PACTEKA IO ABP/KABU M PETUOHH.
B xpas ma 2011 1. m or mawasoro Ha 2012 r. 3amodHaxa Aa ce IPOABABAT IPHU3HAIIM HA HOBHU
KPHU3UCHH fIBACHHA, KAKTO B pamkuTe Ha EBpo3oHATa, Taka M B cBeTa Karto nAAo. CrpaHu Kato
Kurait n Minansd, kouto 6fxa OIIPEeACASHI KATO ABUTATEAN HA CBETOBHOTO CTOITAHCTBO, HAMAAABAT
TEMIIOBETE Ha NKOHOMHYECKH PAaCTeiK, KATO IHO-KOHKpeTHO 3a Kurail ToBa cTaBa BCE IT0-OYEBUAHO
(ocobeno mpes Bropata moaosuHa Ha 2015 r.). CAILl, mOAITOMOrHATH OT EBTHHUTE CHEPIHITHH
HU3TOYHULIN, IIPEOAOAAXA B TOAIMA CTEIIEH ITOCACACTBHATA OT KPH3aTa, HO BCE OILE HE MOIAT Ad Ce
IIPEBBPHAT OTHOBO B CHIIATA ABIIKEINA CHAA HA CBETOBHATA HKOHOMMKA.

I'oamHa cAeA HAYAAOTO HA KPH3aTa HAa ABPKABHUA ABAT B I'bprinf, KOATO BIIOCAEGACTBHE CE
PasIpPOCTPAHU B PEAHIIA ABPHKABH, CbCTOAHHETO Ha IyOAMYHHTE (PUHAHCH B €BPO30OHATA KATO
LIAAO 3amO4Ha Aa ce crabuamsupa. I'sprud, Mpaamaus n [Topryrasus, a BIIOCAGACTBHE U APYTH
CTpaHH, IIOAYYHXa CEPHO3HA (DPUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BAHE HA
OIOAKETHHTE pasxoAau. Moxke Aa ce AOIyCHe, 4¥e CTpaxoBere 3a IyoAnmdHnTe (DUHAHCH B
EBposonara mpe3 mocAeAHaTa FOAMHA, 3HAYUTEAHO OTCAaOBaT. BhIpeku obOIOTO IMOAOOpeHHeE,
curyanuaTa B I'bprns, (0coOeHO caeA mobeaaTa HA OIO3ULNATA HAa IIPOBEACHHTE IIPEACPOYHHI
mapAamerTapan n3oopu), Mcmanusa, Kunep, [opryraaus, Mraans, bearnsa, CaoBenud, a moxe Ou
U B APYIU CTPAHH, IIPOABAKABA Ad OYAU H3BECTHH OIACCHUAL.

[IpeaynpexkaeHuATA HA IIOBEYETO HKOHOMECTH, ODade Ca, Y€ MEPKHTE 32 OIPAaHHYABAHE HA
OroakeTHHTE ACHUIIUTH U HAMAAABAHE HA IIyOAUYHHUTE ABATOBE MOTAT Aa OBAAT 3a CMETKA Ha
BB3MOKHOCTUTE Ha Abp:KaBUTe OT EBpO30HATA Ad TEHEPHUPAT HKOHOMUYECKH PbCT, IIOHE B
KpaTkocpodeH IAaH. CBINECTBYBA PHCK, TOBA A4 CE€ OTPa3H HEOAATOIPHATHO M Ha ObArapckara

MKOHOMHKA HaH-Bede IO AMHNA HAa HAMAAABAHE HA M3HOCA (EBPOIICHCKUTE CTPAHH Ca OCHOBHHTE
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TBPIOBCKH IIAPTHBOPH) M CIIAA B IPHUTOKA HAa UYKAU KAIIHTAAH, KOETO Ad PedAEKTHPa BBPXY
MHBECTUIIMOHHATA AKTUBHOCT, HHBOTO Ha 0e3pabOTHIIA, BHTPEIIHOTO roTpedAeHue. ChIo Taka
cpmecTsByBa puck 3a meams BEC — MacoBO HEAOBOACTBO CpeA HACEAGHHETO, KaKTO Ha
3AAABKHAANTE CTPAHH, Taka M CPEA TE3HM KOHUTO OCHIYPABAT HETHOTO (PHHAHCHpPAHE HA
CHACUTECAHHTE TAaHOBe. B oTrosop ma moaoOHm omacenus, Hosus mpeaceaatea Ha BEK 7Kam-
Kaoa FOuxkep Aancupa mamaben nasecturnoneH maas. [Iposeaenus mpes 2016 r. pedbepenaym
3a m3am3ane Ha BeanxoOpuranmua or EC, Ha KOHTO, Makap M C MaAKa Pa3AMKA, MHO3HHCTBOTO OT
OpHUTAHCKUTE TPAKAAHHE I'AACYBA 32 HAITYCKAHE, C€ OYAKBA Ad MMa HETATHBHO OTPAKEHHE U BBPXY
HKOHOMHIYECKHA pacTex Ha Cprosa.

Axo TI'pymara He ycmee Aa OCBIIECTBH WAM HHTEIPUPA YCHEINHO ObAemu
IPUAOOHUBAHUA, KAKTO U AA OCBIIECTBH PEOPraHU3AIINHU, PE3YATATUTE OT ACHHHOCTTA Ha
I'pyniara u ¢pMHAHCOBOTO I CHCTOAHUE MOTaT A IIOCTPAAAT

Ao To3u momenT I'pymara e pasBuBasa oneparuute cu B bpArapusa Haii-Bede upe3 HPUAOOHBAHUA
Ha ApyKecTBa 1 akTHBU U I'pymaTa Ha XUMUMIIOPT O4YakBa TE3H IPHAOOUBAHHA Ad IIPOABAKAT K
saHanipeA. I'pymara  Bbp3HAMepsABa Aa  OCBINECTBABA CTpATErusA Ha HACHTHHUIUPAHE U
npuAOOHBaHE HAa OM3HECH, APYKECTBA M aKTHBH C OTACA CKCIAH3WA Ha AcHHOCTTa cn. Hama
curypHocT obade, ye I'pyraTa 1mie ycriee u 3a B ObACIIE A2 HACHTH(MHUITIPA ITTOAXOAAIIN OOEKTH Ha
IIPUAOOHMBAHE M MHBECTHIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACINE KOMIAHUU U
AKTHBH IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOCera. B AoIrbAHEHME, IPHAOOMBAHHATA H
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXy PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3AABAKECHUA U
IIPOOAEMH IIPU UHTErPUPAHE HA ACHHOCTHUTE.

I'pymara ma XuUMHMIOPT € B IIPOLEC HA HU3BBPIIBAHE HA PEAULA PEOPTAHHU3AIUH, KaTO
IIPUKAIOYHAOTO IIPEAM H3BECTHO BpPEME IIPECTPYKTYPHPAHE HA YacT OT IIPOU3BOACTBEHUTE U
THPIOBCKU APYKECTBa, Ype3 BAuBane Ha ,, Xumumiopt I'pyn” EAA B ,,.3ppuenu xpanu boarapusa”
AA. T'pymara ovakBa Te3W PEOPraHH3aIIMd Aad AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edpexkTuBHO yIrpaBAeHUEe Ha OmsHecure. Hama curyproct, ge I'pymara ma XuMmummopr e ycree
CBOEBPEMEHHO U ITBAHO Ad U3BBPIIH IIAAHUPAHUTE PEOPTAHU3AINH, KAKTO U Y€ Te IIIe TeHEPUpPaT
OYAKBAHUTE ITOA3H, BKAFOUUTEAHO NKOHOMUATA HA PA3XOAM.

bepsuar pacrexx Ha I'pymara ma XuMmumMmopr m npecrpykrypupanuara B I'pymara
MOrar Aa OBAAT MPEAUM3BUKATEACTBO 32 HEHMHHUTE CHCTEMH 3a OIIepaIlMOHEH,
AAMHHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owuaksa ce TEMITBT HA PACTEXK U PA3IIUPABAHETO HA ACHHOCTTA Ha I'pymara Ha XUMHMIIOPT, KAKTO
U IIPECTPYKTypUpaHHATA B I'pyIraTa, A2 IPOABANKAT B CHOTBETHO Ad HAPACTBA M HEOOXOAMMOCTTA
OT OCHIYpABAHE HA IIO-TOAEMH VIIPABACHCKH M OIEpaTuBHHU pecypcu. I'pymara Ha XuMmummopr
ITOAATa YCHUAHA A2 OITHMU3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KAKTO M A4 IPHUBANYA KM OOydYaBa KBAAM(UINPAH II€pCOHAA. MEHHAKMBHTHT HA
I'pymara ma XuMuUMIOPT BApBa, Y€ PasloAara ¢ HEOOXOAHUMHUTE PECYPCH 3a IIPOABAKABAIIIOTO
pasimmpeHne Ha AcHHOCTTAa cu. Karo ce mma mpeABHA CTpaTeruara 3a €KCIAH3UBEH PACTEX Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIICPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMIMIIOPT ITI€ MOTaT AA IIPOABANKAT Ad (DYHKIIMOHUPAT IO HAYHH, IIOAXOAAI] Ad TIOAABPIKA
U yIpaBAfBa e(DEKTUBHO OBACIIIHA My PACTEX.
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I'pymraTa Ha XuMuMIIopt Mo2Ke A2 H30epe HEIIOAXOAAINA MA3aPHA CTPATETUA

braemunre mewarbm m mKOHOMHYEcKaTa CTOMHOCT Ha I'pymara ma XUMHMIIOPT 3aBHCAT OT
cTparerudra, M30paHa OT YIPABACHCKHA €KUM Ha DEMHTEHTa M ABINEPHHUTE MY APYAKECTBA.
M360pbT HAa HEIIOAXOAMAINA ITa3apPHA CTPATEIHA MOKE Ad AOBEAE AO 3aIyOM HAHM IIPOITYCHATH
moAsn. I'pymara ma XUMHMIOPT Ce€ CTPEMH Aa VIPaBAfBA CTPATETMYECKUA PHCK dpe3
HEIIPEKBCHATO HAOAIOACHHE HA M3ITBAHCHHETO Ha CBOATA CTPATEIHA M PE3YATATH, 32 Ad pearupa
BB3MOKHO HaH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparermsra. Hemoaxoasrmure wmam
3202aBEHH IIPOMEHU B CTpaTerusATa Ha I'pyrraTa OMXa MOTAM A2 MMAT 3HAYUTEACH HEOAATOIIPUATEH
edpeKT BbpXY HEHHATa ACHHOCT, OIIEPATUBHUTE H PE3YATATH B (DUHAHCOBO CHCTOSHHE.

IToseuero AeﬁHOCTH Ha prnaTa C€ OCPhIIECTBABAT B CHAHO KOHKYPEHTHA CpPE€AA

C mpuemanero cu B EC ot 1 auyapu 2007 r. bbArapus crana 3HAYHUTEAHO IIO-aTPAKTHBHA 32
YYIKACCTPAHHH MHBECTUIINN U CE YACCHH 3HAYHUTECAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATA HA
YYKACCTPAHHH M Hal-Beye Ha CBPOIECHCKH KOMIIAHHH. J1OBa ce OTHacA OCOOEHO 32
crparermdecknsa 3a I'pymara cexrop Ha (DUHAHCOBHTE YCAYIH, IIOPaAM BB3MOMKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATCAHN U APYrH (DHHAHCOBH HHCTHTYIINH, AULCH3UPAHN B APYIH ABP/KaBH
uaenkua Ha EC, Aa M3BBPIIBAT AHMPEKTHO ACHHOCT B bbArapms mpu ycaoBusAta Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYTH.

CuAHaT2 KOHKYpPEHIIHA € OCOOEHO XapaKIepHa 3a I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWTO
omepupat HAkou oT OcHoBHHTE ApyiKecTBa. CACA IPHBATH3ANNATA HA ABPIKABHOTO yIacTHE B
ObArapckuTe OAHKM M 3aCTPAXOBATEAHH APYIKECTBA, B TE3H CEKTOPH ITIOCACABAXA 3HAYMTCAHH
HIPECTPYKTypupaHusd. UyKAM CTPATEIMYECKH HHBECTUTOPU IPHAOOMXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI AIPECUBHU CTPATEINN
Ha PACTEK U BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTHH U IIpakTukH. Hakou OpArapckn GamHku
IIOITAAHAXA B IO-IIHPOKH MEKAYHAPOAHH KOHCOAHMAAIIMOHHH IIPOLECH M TaKa 3HAYUTCAHO CE
3aCHAM TAXHATA IIO3MIMA HA Bbrpemuud masap. OnpeaeAeHn OaHKHM, COOCTBEHOCT HA
UYIKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOMKE A2 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBIT AO CBexk (DHHAHCOB PECypC Ha KOHKYPEHTHA IIEHA, AOPH B YCAOBHATA HA Pa3spasmAaTa ce
puraHCOBa Kpr3a. 3aCHAECHATA KOHKYPEHINA BbB (DHHAHCOBHA CEKTOP MOKE Ad AOBEAEC AO OTAUB
na kauerty Ha LIKDB u Apmeert n namaafBane Ha masapuuda uM AfSA. Tesn u Apyru dpakTropu Morar
Ad 3aCErHAT HEOAATONPHUATHO (PHUHAHCOBOTO CBHCTOAHHE U PE3YATATH Ha (DUHAHCOBHTE
nHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHHUH OT T.Hap. “OroaxkereH Kaac” (low cost) Ha ObArapckus
ABUAITMOHEH I1a3ap MOXKE A2 AOBEAEC AO HaMaAflBAHE HA IIPUXOAUTE HA ABHOKOMIIAHHATA OT
I'pymrata Bearapua Ep. Bassaoro B cuaa cropasymenne “OtBopeHo HeOe”, IPU KOETO BCHYKH
ABHOKOMITAHHH, OTTOBAPAIIH Ha €BPOIICHCKHTE HOPMH 32 CHIYPHOCT Ha IIOACTHTE, UMAT PABEH
AOCTBIT AO OBAIapCKHA ABHAIIMOHEH ITa3ap MOXKE A2 AOBEAC AO HAMAAABAHE HA IIPHXOAHUTE HA
ABUAIIMOHHUAT IIPEBO3BaY B I pymara.

HapacrBarmmara KOHKypEHITHA MOXKE Ad 3aCEIHE HEOAATOIPHUATHO U Apyru OusHecum Ha I'pymara:
IIPOU3BOACTBOTO M THPTOBHATA C TOPOBE M XUMUKAAH.

B pesrome, masocTHHAT Om3Hec Ha ['pymara cpemma CMAHA KOHKYPEHIIHA KaKTO OT CTpaHa Ha
FOAEMH MYATHHAIIMOHAAHU KOMIIAHHH, TaKa M HA ITO-TOAGMH U IIO-MAAKH MECTHU APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha lpymara ca ITO-TOAGMH M HMAaT 3HAYHTEAHO IIO-
roreMr (PHHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu oT Tesm Ha I'pymara. Paxropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE M ycAyrure Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAlINA U BPB3KUA C KAUCHTHTE.
XUMHMIIOPT OYaKBAa HAPACTBAHE HA KOHKYPEHIIHATA B CEKTOPUTE M HA I1a3apUTE, HA KOHTO
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OIIEPHPAT ABIIEPHUTE MY APYKECTBA M HAMA IapaHINA, ue I'pyrraTa 1me moAAbpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIUA B OBACIIIE.

DopcMaKOpPHU CHOUTHA KAaTO HEOAATONIPUATHH KANMATHYHU HPOMEHU, aABAPUU U
TEPOPUCTUYHHU AKTOBE MOI'aT CBIIECTBEHO Aa 3acerHar 6msHeca Ha I'pymaTa

Pe3kn KAUMATHYHH IIPOMEHU M IIPUPOAHU OEACTBHA MOTAT Ad OKAKAT HETATHBHO BAHUAHUE BBPXY
AOOMBA Ha 3bPHEHU KYATYPH, KOETO Ad 3aCErHe HEOAArONPUATHO 3bpHEHUA OusHec Ha I'pymara,
BKA. TOBapooOopora Ha [TapaxoactBo BPIT, kakTo 1 Aa 3aTpyAHAT HOTracsBaHE HAa OTIIYCHATUTE OT
IIKb xpeAnTH Ha CEACKOCTOIIAHCKHATE IIPOM3BOAMTEAH. BaoraBame Ha aAobuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHM C HEOAATOIPHUATHI KAUMATHYHI IIPOLIECH, BPEAUTCAH HAH
IO APYTH IPHYHHH MOKE Ad AOBEAE AO IIPOCPOYHA Ha B3EMaHHATA, CBBP3AHU C IIPOAAKOUTE HA
TOPOBE C OTAOKEHO IIAAIIAHE U KATO PE3YATAT HaMaAfBaHE Ha IpuxoauTe Ha I'pymara or
IIPOU3BOACTBO M TBPrOBUS C XHUMUYECKH IPOAYKTH. HacTplBaHeTo Ha 3HAYHUTEAHH IIO MAIad
3aCTPAXOBATEAHH CBONUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHHA 3a ApMEEIl IIPH H3IIAAINAHE Ha
00e3IIeTeHNs, HE3aBUCHMO OT IIPE3aCTPAXOBATEAHATA CTPATErHsa Ha APyxkecTBOTO. VspbprmBane
Ha TEPOPUCTHYHU AKTOBE 110 OOEKTU HA aBHAIIMOHHUSA, PEYHUA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIOTOKA M TPadpHKa H AO 3aryOH 3a APYKECTBAaTa OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kaxro u [lapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE A2 ObAE HEOAATOIPHATHO 3aCETHATA M OT IPOMAHA B ITAABAEMOCTTA HA PEKa
Aynas. 1 aABere KpallHOCTH — KPUTUYHO HHUCKO M KPHUTHYHO BHCOKO HHBO Ha peKara ca
H3KAIOUHNTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAU
M3IAAO IIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPUXOAUTE
HAMAAABAT.

ITpaBara ma I'pynara BBpPXy OmpeA€A€HH OOEKTH C HAITMOHAAHO 3HAYEHHUE MOTAT Ad
OBAAT IpPEeKpATEeHW IIPU HEHU3II'bAHCHHE HA 3aABAXKEHHATA IO CHOTBETHHUTE
KOHIIECHOHHH AOTOBOPH

bpArapckara AppiaBa € IPEAOCTaBHAA HA ABINEPHOTO Ha I'pymara Ha XHMUMIOPT APYHKECTBO
“IIpoyusane m Ao00uB Ha HedT U Ta3” A/ KOHIIecHH 32 AOOHUB Ha cypoB HedT. I'pymara e crpana
1 110 AOTOBOP 3a KoHItecns Ha “Tlpucrannmmen tepmuaas Aecrropt”, kato gact ot “Tlpucranmmme
3a OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBOpm 3a KOHIlECHN HAa PEIHH
IIPUCTAHUIIHE TEPMHUHAAH, KaKTO W IpHTEKaBa AAA0BO yudactme o1 40% B KOHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEANA KOHIIECHATA HAa ACTHINATA BbB Bapna
u byprac. [Ipurexasanure ot I'pymnara koHIecnu ca 3a pasandeH cpok (MeKAy 7 1 35 rOAMHH), HO
IIPU HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 CbOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 34
OIPEAECACH CPOK Ha EKCIIAOATAIIMATA HAa OOEKTUTE, IIPH CBINECTBEHO HEU3ITPAHEHUE Ha
MHBECTHITHOHHATA IIPOIPaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHH
IIapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIEHNE U AP.) ObATAPCKATA ABPIKABA MOKE IIPEACPOYHO Ad
rpexparu Konmnecuure. He e M3KAIOUEHO M IIOCAEABAIIIO CHACOHO OCIIOpPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPHU KaTO HE3aKOHOCHOOpasHu. 3aryOaTa Ha KOHIIECHOHHH I1paBa ot I'pyrrata
MOKE Ad OKa’K€ CBITIECTBEH HEraTHBEH e(DEKT Ha HEHHATA ACHHOCT.

Coassamero Ha 3AKOHOAAQTECACTBOTO IIO OIIAa3BAHE HA OKOAHATA Cp€Aa HM3HCKBA
IIOCTOAHHU PaA3XOAHU M AHIA’XKMMEHTH OT CTpaHa HA FPYHaTa, KAaTO HECIIAa3BAaHEC Ha
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HOPMATHUBHUTE 3AABAKECHUA MOKE Aad AOBEAE AO 3HAYUTECAHN HAKA3aHUA U CIIMPAHE HA
OCBIICCTBABAHCTO HA ACﬁHOCTH

EKOAOTHYIHOTO 3aKOHOAATEACTBO Ha Perybamka bobarapmsa msucksa oT ApyxecTBata Aa
IIPEATIPHEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PASAMIHHTE
BHAOBE 3aMBPCABAHE HA OKOAHATa cpeAa. IloanmTuxara ma I'pymara e A2 crrasBa CTPHKTHO BCHYKH
HOPMATHBHHU 3aABAKEHUA W OTPAHMYECHHA, CBBP3aHM C OITA3BAHEC HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOSHHH PAa3XOAH, BKAFOYHTEAHO IIO IIAAHHPAHE, MOHHTOPHHI U OTYETHOCT,
IIPUBEKAAHE M IIOAABP/KAHE HA CHOPBAKEHUATA B CHOTBETCTBHE C HM3HCKYEMHUTE CTAHAAPTH U
HOPMH, PEKYATHBAIA Ha TepeHH U T.H. HesaBncmmo ot mpeanpuerute AeiicTBus, ako ['pymara
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA EKOAOTMYHH IIETH, TA IIE CACABA AA 3AITAATH
obesmereHuss W TAOOH B 3HAYMTEACH pasMep, HAKOM HEHHH ACHHOCTH MOraT Aa ObAAr
IIPEyCTAHOBEHH, KOETO MOKE CBIIIECTBEHO Aa 3acerHe (DMHAHCOBOTO I ChCTOSHHE M ONEPATHBHU
PE3YATATH.

prnaTa MOZKE€ Ad HC yCII€€ Aa (l)I/IHaHCI/Ipa ITAAHUPAHUTE CH KAIIUTAAOBH PA3XOAU U
HHBECCTUIINHU

busuecure m®a I'pymata  H3HCKBAT CBINECTBEHM KAIIUTAAOBH PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHHU, MAPKETHHIOBH, IO OIIa3BaHE HA OKOAHATA CPEAH U ApP.
I'pyrrata Ha XUMEMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
cooctBeHn cpeActBa Ha I'pymara. [lpm meOaaronmpuATHa HKOHOMHYECKA KOHIOHKTYpa H
HACTBIIBAHE HA APYTM HEOAArOIPHATHH CHOUTHA MOXKE AAd C€ HAAOKN (DHHAHCHPAHE HA TE3U
PAa3XOAM IIPEUMYINECTBEHO OT BBHINHH H3TOYHHIM. Hfma cHrypHOCT A2AM  BBHIIHO
dpuHAHCHpaHE IIEe MOKE Ad OBAE IPHUBACUYEHO IIPH IIPHEMAHMBU yCAOBHA. Moxke Aa ce HAAOKH
I'pymmata Ha XUMHMIOPT A2 PEAyIHPA MAAHHPAHUTE CH KAIINTAAOBH PAa3XOAM M HHBECTHIIHM,
KOETO OM 3aCETHAAO HEOAATOIIPHATHO OIEPATUBHUTE PE3YATATH M (DHHAHCOBOTO CHCTOSHHE HA
I'pymara.

®duraHcoBuTe pe3yAratn Ha I'pymara 3aBHCAT OT IIEHHTE HA PEAUIIa CypOBUHHU (KATO
CypOB IIETPOA, HE(PTOIPOAYKTHUTE, 3BPHO, MACAOAAMHH CEMEHA, PACTUTEAHH MAaCAd U
AP.) ¥ BAAyTHHTE KypCOBE

PuHAHCOBOTO CHCTOAHHE M PE3YATATHUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT Ia3apHHTE
LIEHH Ha CYPOBHA IIETPOA, TOpUBAaTa U HETOIIPOAYKTHTE, KOUTO Ca ITPEAMET Ha MEKAYHAPOAHO
TBHPCEHE U IIPEAAATAHE H PASAUYHU APYrU (PaKTOPU H3BBbH KOHTPOAA Ha I'pymara Ha XUMUMITOPT.
B mocaeammre TOAMHE M OCOOEHO IIpe3 HACTOAINATA TE3M IIEHH IIHPOKO BaPHPAT.
[TpoABAKHTEACH CITAA HA IICHUTE HA IETPOAHUTE IPOAYKTH MOXKE A AOBEAC AO HAMaAfIBAHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emmrenrta Apyxectso “Ilpoyusane m aoo0mB Ha HedT M ras”. B
AOITPAHEHUE, H3MECTBAHE Ha IIOTPEOUTEACKOTO TBPCEHE B IIOCOKA KBM APYIH EHEPIrUIHI
HM3TOYHHIIH, IIOPOAECHO OT IAODAAHA KpH3a Ha IIa3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaTO
IIOCACAUIIA CBINECTBEH HeOAaronpuaTeH edekr Bbpxy npuxoaure Ha “IlpoyuBane m A0OuB Ha
HedT 1 raz” m pecrekTuBHO, Ha I'pymarta. B cpioro Bpeme pasxoamre 3a ropuBa ca BaiKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIaHNU Ha I pymara.

BoaatnasOCTTa Ha MEXAYHAPDOAHUTE IIEHH HA 3BPHO, MACAOAAMHN CEMEHA, PACTHTECAHH
MACAQ U AP. OKa3BaT BAUSAHNE BBPXY IIPUXOAWTE U Iedarbara Ha 3bpHeHN Xpanu bbArapus, kato
MOraT Aa AEHCTBAT KAKTO B ITOCOKA HAMaAfiBAHE Ha ODOpPOTa M MapiKOBETE, TAKa M B ITOCOKA
YBEAHYABAHE PHCKA OT orepanunte (B YaCTHOCT OTYHTAHKH H BAMSHHETO HA ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hali-Beue AOAAP/eBPO).
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AeiiHocTuTe Ha I'pynmara ca m3A0KEeHM HA PHUCKOBE, CBBP3aHU C YCAOBUATA B
brarapusa u peruona

I'pyrraTa m3pbpIBa ACHHOCT IPEAUMHO B bbArapus, kosTo Bede e yaen Ha EC, Ho Aocera ce e
KBAAMDUIIIPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBB3HHKBAIL  ITa3ap.
HoBoBb3HukBaIuTe masapyu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
I1a3apY, BKAIOYHTEAHO, B HAKOU CAYYaH, CBIIECTBCHH IIPABHHU, HKOHOMHYCCKH U ITOAHTHYCCKI
puckoBe (BHKTE HO-AOAY pasAeAa buiacapekama ¢ordosa bopca ¢ 3HAINTEAHO IIO-MAAKa U IIO-CA20O
AMKBHAHA OT IIa3apuTe Ha IICHHNU KHIDKA B HAKOM APYIH cTpaHH, KakButo ca Tesu B CAILl m
3amaana Esporra.

B kpas ma Broporo Tpumeceunme ma 2016 r., axmmm ma 105 ApykecTBa ca permcrpupaHdm 3a
Thpropud Ha OcHoBHuA mazap Ha bPB, 5 or KoHUTO Cca perucTpupaHy 3a THPrOBUA HA CEIMEHT
Premium, 85 ma cerment Standard u 15 Ha cermeHT 32 APyKeCTBa CbC CIEIMAAHA HHBECTUIIMOHHA
meA. OTAeAHO akmuu Ha 257 APyKECTBA Ca PETHCTPHPAHU 34 ThProBus Ha AATEPHATHBEH IIa3ap,
or komto 212 Ha cermeHT 3a aknmy, a 45 ca PErHCTPUPAHH HA CETMEHT 3a APYHKECTBA CbC
CIEIMAAHA HHBECTUIIMOHHA IICA.

KbM kpas ma Broporo TpmMmeceume Ha 2016 r. masapHaTa KaIMTAAH3aIlUA Ha APY/KECTBATa,
TepryBann Ha OcHoBuuA mmasap Ha bOb, Bp3anza ma 1,312 MapA. AeBa (cerment akruu Premium),
4,749 mapa. AeBa (cerment akiumum Standard) m 0,541 MApA. AB. (CEIMEHT 32 APY/KECTBA CBC
crenuaAHa pHBecTUIMOHHA 11eA). OTAEGAHO, ApyKecTBaTa, ThpryBaHu Ha CermMeHT 32 aKIIMH Ha
AATEpHATUBHUA I1a3ap, UMAT KallUTaAu3aud B pasmep Ha 1,128 MAPA. AB., a Te3H THPIyBaHU Ha
CermeHT 32 APY#KECTBA ChC CIEITMAAHA HHBECTUIIMOHHA IIeA Ha cbinusd masap — 0,333 MApA. AB.
ChIEBPEMEHHO, MHOTO MAABK OpPOH APY/KECTBA IIPEACTABAABAT TOAfMA YACT OT I1a3apHATA
KAITUTAAM3AIUA U 3HAYUTEAHA YaCT OT ThpryBaHuTe oOeMu Ha bbarapckara dpomaopa Oopca.
Hrckara AMKBHAHOCT BOAH B AO APYIU 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOHTO CBIIO TaKa € YVA3BHM OT CIIEKYAATHBHA AEHHOCT, ThH KAaTO AHKBHAHOCTT2 € OOMKHOBEHO
TOAKOBA HICK4, Y€ IICHUTEC MOIAT Ad OBAAT MAHHUIIYAHPAHH OT OTHOCHTCAHO MAAKH CACAKH.
CAeAOBaTEAHO, HAMA IapaHIUA, Y€ aKIHUUTE IIe CE ThPIYBAaT aKTHBHO, KATO aKO TOBA HE CTaHe,
BOAQTHAHOCTTA HA I[CHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ buarapus.

3a0aBsHe B pacTeka HA NKOHOMHKATA HA DbATapms, Kato PE3yATaT OT IOAUTHYCCKA HAU
HMKOHOMUYECKH (PakTOpH (BBHTPEIIHU UAH BBHIIHHI 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
Ha IIPOAYKTHTE H ycAyrmre Ha I'pymara. B wacrmocr, pasBuTHero Ha HEraTHBHU
MAaKpOHMKOHOMUYECKH IIpOIlecH (CITaA Ha AOXOAHTE, YBEAMYaBaHE HA Oe3pabOTHIIATA, 3HAUUTEACH
CIaA HA LIECHUTEC HA AKTHBH, BKA. HCABIDKAMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATA U
OYAKBAHUATA, OOINA MAKPOUKOHOMHUYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOXKE Ad AOBEAE AO
IIPEKU UAHM KOCBEHHU e(DEKTH BbPXY KOMIIaHUU OT I'pyIraTa, Karo:

Baomasane Ha KpeANTOCIIOCOOHOCTTA HA YacT OT KAmeHTHTEe Ha [lenTpasma xoomepartnsHa
OaHKa U AO YBEAHYaBaHE Ha AEAA HA IIPOOAEMHHTE KpeAWTH B HeliHuA rmoprdeiia. CpImo Taxa,
3HAYHTEACH CIIAA B IICHHTE Ha HEABIUKHMUTE HMMOTH MOXKE Ad ObAC IPHUYHHA 32 OOE3LEHKA HA
gact OT obesuedeHuAra, npueru o1 LIKB. Peanma dakropu, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT baHkaTa Aa 3aAeAd TOBede CpEeACTBA 32 IIPOBU3NH, KOETO OH AOBEAO
AO CITaA Ha redanbaTa .

HamaafBane TemIra Ha pacTeX Ha OCUIYPHTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (HAPi-
Bede AOOPOBOAHHTE, HO CBIIO U IPH 3aABAKHTEAHUTE),

Hamaadsare KeAaHHETO M BB3MOKHOCTTA 32 YACTHH M OHM3HEC ITbTYBAHNSA, OTPAaHHYABAHE HA
TOBAPOOOOPOTA M IOKYIKUTE (B T.94. HA BHOCHH CTOKH) H ApP. OMXa CE€ OTPa3WAHM HEraTHBHO Ha
Om3Heca Ha TPAHCIIOPTHHUTE KoMITaHuH B ['pymaTa.
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HebaaronpusaTHrTe TOAUTHYECKH HAM HKOHOMHYECKH CBHOUTHA B APYTH IIEHTPAAHO- HAH
HM3TOYHOEBPOIIEHCKA CTPAHM MOTaT Ad HMMAT 3HAYMTEAHO HETATHMBHO BAMAHUE BbPXY, OCBEH
APYrOTO, OpPYyTHHA BBTPEIIECH IPOAYKT Ha DbArapms, BbHIIHATA THProBUSA H HKOHOMHUKATA
n306mmo. MEBecTHTOpHTE CHINO TAaKA TPAOBA A4 MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIMTE IIA3aAPU CE
IIPOMEHAT OBbP30 B HHMOPMAITHATA, ChABPIKAIIA CE B TO3U AOKYMEHT MOKE OBbP30 Aa OCTapee.

YcnexsT Ha I'pynara 3aBucu ot HeliHuA T.HAp. “KArouoB” mepcoHaa. Ako I'pynara He
yCIee Aa MpUBAECYE M 3AABPIKH OIUTHH M KBAAM(UIMPAHU KAAPH, HEMHUAT Om3HeC
MOJKE AA TIOCTPAAA

busuecst Ha ['pymaTa e 3aBuCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HA OIIPEACACH OpPOI AnIIa,
Y9aCTBAIIN B YIIPABHTEAHHTE M KOHTPOAHH OPTaHH M BHCIIHA MEHHUAXMBHT Ha I'pymara Ha
Xuvummopt 1 Ha OCHOBHUTE ABIIEPHU APYAKECTBA M B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupektopn Ha ['pymara ma Xwmmummopr. Hama curyproct, we ycayrure Ha TO3HM “KAFOYOB”
IIEPCOHAA IIe OBAAT U 33 B ObAcIe Ha pasmorokeHue Ha | pymara. Koukypennusara B Bearapms
MEKAY paboToAaTeAuTEe OT (PHHAHCOBHA M APYTH CEKTOPH 32 KAYECTBEH IIEPCOHAA € MHOIO
cepuosHa. YcuexbT Ha I'pymara Ime 3aBHCH, OTYAaCTH, OT HEIHATa CITOCOOHOCT AQd 3aAbp/Ka H
MoTHBHpa Te3um Amna. HewsbsmoxkHocTTa Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIMTEH U
KBAAU(HUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATHBHU M TEXHHYECKH ITO3UIIMH MOKE Ad HMa
3HAYUTEAEH HeOAaronpuATeH edekT BbpxXy AeWHOCTTa Ha ['pymara ma XuMuMIOpT,
OIEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My cbhcrosHue. [lomacrosmem I'pymara me moaaspixa
32CTPAXOBKA “KAFOYOB IIEPCOHAA”.

3aCTanOBaTeAHOTO IIOKpUTHE HaA AEHMHOCTTA W AKTHBHUTE HA prnaTa MOZKE AaA C€
OKaA>KE€ HEAOCTATBYHO

Crpemexst Ha I'pynmara Ha XUMHMIOPT € AQ IIOAABPKA AAEKBATHA 1 MKOHOMHUYECKH e(DEKTHBHA
3aIUTa Ha aKTUBHUTE U AeiHOCTHTE HA I'pymara. Hama curyprocT obade, ¥e 3aCTpaxoBaTEAHOTO
IIOKPUTHE III€ € AOCTATHYHO, 32 Ad IIOKPHE B 3aA0BOAMTEAHA CTEIICH €BEHTYAAHHUTE 3aryou Ipu
HACTBIIBAHE Ha 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOH3BOACTBEHU aBAPUH, IPEKHCBAHE HA
ACHHOCTTA, IIPUPOAHU OEACTBUA U €KOAOTHYHH IIETH.

I'pynara ma XwumumMmopT omepupa B CHAHO PEIryAUpPaHA CpeAa M IIPOMEHH B
NPUAOKAMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HMAM IIPAKTHUKATA IIO IIPHAAraHe HA
3aKOHOAAQTEACTBOTO, MAM HeChoOpa3saBaHero Ha I'pymara ¢ ToBa 3aKOHOAATEACTBO
MOTAaT A4 OKA’KAT ChIIECTBEH HeOAaronpuAaTeH e(peKT BEPXy HETO

BeBexaaneTo Ha HOPMATUBHU OIPAHHYEHHUSA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOXKE A
orpaHUYH BB3MOKHOCTHTE Ha lleHTpasHa koomepartnBHa OaHka 3a pacrex. Hebaarompusaraum
HU3MCHEHHA B 3aKOHOAATEACTBOTO (HAIIPUMEP HAMAAABAHETO HMAHM IIPEMAXBAHETO HA AAHBUYHHUTE
OOACKYCHHA 34 OCHUIYPABAINNTE CE) OHXa AOBEAH AO OTAHMB HA CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO IIE CE OTPAa3d HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymrara.

[IpomsAHa Ha IIOAHTHKATA HA ABP/KABATA 110 OTHOIICHUE Ha IIPEAOCTABCHUTE KOHIICCHH 32 AOOHB
Ha HedT 1 ra3 OH MMaAO HEIATUBHO OTPAKEHHE BBPXY ACHHOCTTA Ha ApyxectBOTO “IlpoyuBane u
A0OuB Ha HedT 1 Ta3”.

[IpomsAna HA ITOAMTHKATA HA ABP/KABaTa II0 OTHOIIICHME HA CMECBAHETO HA OMOTOPHBA C rOpUBA
o1 HedTEH ITPOU3XOA, KAKTO U CBBP3aHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHUBHHTE AKTOBE,
Ou IMaAO HeraTuBeH eOeKT BbPXy ObACIINTE IPUXOAN HA “IbpHEHN XpaHu bearapua” AA.
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Cucremara Ha FPYHaTa Ha XI/IMI/IMHOPT 3a IIPUAATraHE HA 3aKOHOAATEACTBOTO MOXKE Ad
C€ OKA’KE€ HC AOCTATBYHO eq)eKTI/IBHa

CrocobnoctTa Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA M3MCKBAHMATA HA BCHYKU IIPHAOKIMH
3AKOHH W MPABHUAA AO TOASMA CTEIEH 3aBUCH OT Cb3AABAHETO M IOAABPKAHETO HA CHUCTEMH M
IPOLIEAYPH 32 CBOTBETCTBHE CbC 3aKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAMT H
IIpeAoCTaBAHEe Ha HHQPOPMAIMA, KAKTO H OT CHOCOOHOCTTa Ha BEMmnreHTa A2 3aABpKU
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE Ha PEryAATUBHHUTE M3MCKBAHMA M 32 YVIPABACHHCE HA
pucka. MeHUAKMBHTET Ha I'pyrmaTta Ha XUMHUMIIOPT HE MOKE A4 FAPAHTHPA HA HOTEHIIMAAHHTE
MHBECTHTOPH, Y€ TE3U CHCTEMH M IIPOIIEAYPH ca HAITbAHO edpexTuBHH. ['pynara na XumuMopr e
OOEKT Ha WMHTEH3UBCH HAA30P OT PEIYAATHBHHTE OPraHH, BKAIOYBAILl PEAOBHH IIPOBEPKH. B
CAyYall Ha AEHCTBUTEAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, ['pymara Ha
XUMHMIIOPT MOKE Aa ObAC OOEKT Ha Pa3sCACABAHE B PAMKHTC Ha aAMHUHUCTPATUBHH M CHACOHU
IIPOU3BOACTBA, KOUTO MOIAT Aa HMMAT 32 PE3YATAT HAAATAHETO HA 3HAYMTEAHU HAKA3AHUA HAU
BOAEHETO Ha CBACOHU AE€AQ CHC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAmeHTH Ha ['pymara ma
XumuMIopr 3a obOesmierennd. BcAko oOT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHUTCACH
HebAaronpuATer edekT BppXy AeifinoctTa Ha I'pymaTa Ha XUMHMIIOPT, HIMHAXKA Ha APYKECTBOTO,
PE3YATATHTE OT OIlEpAnNUTe U (PHHAHCOBOTO MY ChCTOSIHHE.

O6mu puckose

HoBopb3HHuKBaAIIM I1a3apu

MuBecTrTOpuTe HA HOBOBB3HUKBALIIITE [TA3APH, KAKBBTO ¢ DbArapus, TpaoOBa Aa Ch3HABAT, U
TE3H ITa3aPH Ca OOEKT HA IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3BUTHTE I1a3aPHU, BKAIOYBAII B HAKOU
CAyYaW 3HAYUTEAHH IIPaBHH, MKOHOMHYECKM M mHoAuTHdeckn puckoe. OcseH TOB2
HEOAATOIPUATHOTO HOAUTHYECKO MAM MKOHOMHYECKO Pa3BUTHE B APYIH ABPKABU OM MOTAO Al
MMa 3HAYUTEAHO HeraTuBHO BAmAHHME BBpXy BBII ma bwarapmsa, meitmata BbHIIHA THProBus H
HMKOHOMHKA KaTo IAAO. MHBecturopuTe TpsAOBa A2 IPOABABAT OCOOEHO BHUMAHHE IIPH OICHKATA
Ha CBIIECTBYBAIIUTE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEINEHUE AAAU, IIPH HAAUYIHETO HA
TE3M PHCKOBE, HHBCCTHPAHETO B AKIHHTE € IIOAXOAAIIO 32 TAX. Haif-o0mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH Ma3apH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHH MHBECTHUTOPH,
KOHUTO HAITPAHO OIICHABAT 3HAYEHUETO Ha IIOCOYEHHUTE pHCKOBe. VHBecTHTOpHTE TPAOBA CBHITIO AQ
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIINTE IIA3aPH CE IIPOMEHAT ObP30 U CAEAOBATEAHO
nHMOPMAIIHATA, CBABPKAIIA CE B TO3U AOKYMEHT, MOYKE CTAHE HEAKTYaAHA OTHOCUTEAHO OBP30.

Puckose, cBBp3aHN ¢ O'bArapCKUA ITA3AP HA IEHHU KHIDKA

BB3MOKHO € HMHBECTHTOPUTE Ad PA3IIOAAraT € IO-MAAKO MHQOpPMAINA 3a OBATAPCKUA [1a3ap Ha
IICHHN KHITKA, OTKOAKOTO € HAAMYHA 32 APYKECTBA HA APYIM IIa3apy Ha IICHHH KHIUKA. Bee orme
nMa H3BECTHA PA3AHKA B PEIYAHUPAHETO U HAA30pa HA OBArapCKUA I1a3ap Ha I[CHHH KHIDKA,
(BBIIpEKH IIPUAAraHETO HA EBPOICHCKUTE AMPEKTUBH B TasM OOAACT), M B ACHCTBHATA Ha
HHBECTUTOPHTE, OPOKEpUTE U APYTHTE [TA3aPHU YIACTHHUIM, B CPABHECHHUE C ITa3apure B 3armaAHa
Espoma u CALLl. Komucnsara 3a (prHAHCOB HAA30P CAEAM 34 pasKpuBaHETO Ha MHAOPMAITUA U
CIIA3BAaHETO HA APYIUTE PEIYAATHBHHU CTAHAAPTH HA ODBATAPCKHA IIa3ap HA IICHHH KHIDKA, 32
CIIa3BAaHETO HA 3aKOHUTE M H3AaBa HAPEADH U YKA3aHHA 32 3aABAKECHHATA OTHOCHO Pa3KpHUBaHE HA
uH(OPMAITHSA, THPrOBUATA C IEHHN KHIKA IIPH HAAMYHIETO HAa BBTPEIIHA HH(MOPMAIIHA 1 APYTH
BBIpPOCH. Bce maxk e BB3MOKHO Ad HMMa ITO-MAAKO ITYOAHMYHO AOCTBIIHA HHGPOPMAIHA 34
ODbATAPCKUTE APY/KECTBA, OTKOAKOTO OOMKHOBEHO CE€ IIPEAOCTaBA Ha PAa3IOAOKEHHE Ha
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MHBECTUTOPHUTE OT IYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IICHHU KHIKA, KOCTO MOKE Ad
ce OTpasy Ha IIeHATA Ha AKIIHHTE.

brearapckara ¢goHAoBa 60pca € 3HAUMTEAHO II0-MAAKA M IO0-CAA00 AMKBHAHA OT
Ha3apuTe HA IIEHHU KHIDKA B HAKOU APYTY AbP>KaBU

bBrarapckara porAOBa OGOpca € 3HAYUTEAHO IIO-MAAKA M II0-CAA0O AUKBHAHA OT ITa3apHTE Ha
LICHHU KHIDKA B HAKOHU APYTH cTpaHu, KakButo ca Tesu B CAILL u 3amaana Esporra.

B kpasa ma BrOpOoTO TpmMeceume Ha 2016 1., axmumm mHa 105 ApyxecTBa ca permcrpupaHd 3a
Teprosus Ha OcHoBHHA ma3ap Ha BPDB, 5 or xouTO Cca perucrpupanHu 3a THProBUA HA CETMEHT
Premium, 85 ma cerment Standard u 15 Ha cermeHT 3a APYKECTBA CbC CIELIMAAHA HHBECTUIIMOHHA
meA. OTAeAHO akmuu Ha 257 APYKECTBA Ca PETHCTPHPAHU 34 ThProBus HAa AATEPHATHBCH IIa3ap,
or komto 212 Ha cermeHT 3a aknum, a 45 ca PErHCTPUPAHM HA CETMEHT 3a APYAKECTBA CbC
CIICITHAAHA HHBECTUIIMOHHA IICA.

KbM xpas ma Broporo TpmMmeceume Ha 2016 r. masapHata KaIlMTAAH3aIlus Ha APY/KECTBATa,
TepryBann Ha OcHoBHuA mmazap Ha bODb, Bp3anza ma 1,312 MapA. AeBa (cerment akruu Premium),
4,749 mapA. aeBa (cerment akimm Standard) m 0,541 MApA. AB. (CErMEHT 3a APYKECTBA CBC
crenuaAHa pHBecTUIMOHHA 11eA). OTAEGAHO, ApyKecTBaTa, ThpryBaHu Ha CermMeHT 32 aKIIMH Ha
AATepHATHBHISA [Ta3ap, UMAT KauraAusarus B pasmep Ha 1,128 MApPA. AB., a Te3u THPIyBaHN Ha
CermeHT 32 APY#KECTBA ChC CIEITMAAHA HHBECTUIIMOHHA IIeA Ha cbinusd masap — 0,333 MApA. AB.
ChIIEBPEMEHHO, MHOTO MAABK OpPOH APYKECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHaTa
KAITUTAAM3AIUA M 3HAYUTEAHA YaCT OT ThpryBaHuTe oOemu Ha bbarapckara dpomaosa Oopca.
Huckata AMKBUAHOCT BOAH U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHUAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA AEHHOCT, ThH KAaTO AHKBHAHOCTT2 € OOMKHOBEHO
TOAKOBA HICKA, Y€ IIEHUTE MOIaT Ad OBAAT MAHHIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBaTEAHO, HAMA IapaHIUA, Y€ aKIHUUTE IIe Ce ThPIYBAaT aKTHBHO, KATO aKO TOBa HE CTaHe,
BOAAQTHAHOCTTA Ha IIEHATA MOYKE A4 HapaCHE.

Puckose, cebp3anu ¢ bearapua

IToanTHyecku puckose

B ycaoBmATa Ha BCe OIe HEOTIIYMABAINA MKOHOMUYECKA KPH3a, OOMYAMHUTE ITOANTHICCKH
PHCKOBE MMAT AOI'BAHHUTEAHA TEKECT, M3Pa3fABAIla CE€ B HABPEMECHHATA U aACKBATHA PEAKIIHUA Ha
ITOAUTHYECKHTE CTPYKTYPH, 3aKOHOAQTEAHATA M H3IIBAHUTEAHATA BAACTH KbM HMKOHOMHYECKATA
OOCTAHOBKA.

CpeA ITOANTHYECKUTE PHCKOBE €A M YCIIEIITHOTO IIPOABAKABAHE HA MHTCIPHUPAHETO HAa DbArapmsa
B EC. Ilpuemanero Ha crpanarta Hu B EC Aerntumupa, KaKTO HKOHOMHYECKHTE PeDOPMH, KOUTO
Ofxa IIPEAIIPHETH B UMETO Ha HMHTErpanuAra Ha crpaHara B OOIIHOCTTA, Taka U HAKOM CAAOOCTH,
IIPOABCHMU IO BPEME Ha IIPEXOAA KbM I1a3apHA MKOHOMHKA M AEMOKpaTH3amus. bpAemusar pacrex
HAa MKOHOMHKATA, BCE IIAK, IIE IIPOABAKH A2 3aBHCH OT IIOAUTHYECKATA BOAS 34 IIPOBEKAAHE HA
MKOHOMHUYECKH pPeOPMH U BBBEKAAHETO Ha HaW-A0OpumTe masapuu npakruku Ha BEC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE HA Kpr3aTa (B KPATKOCPOUEH IIAAH) IIPH
3amasBaHe Ha pasyMHara (puckaAHa moAnTaka. CIIOCOOHOCTTA HA IIPABUTEACTBOTO Ad IIPOBEKAL
pedbopmMuTe Ha CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAHATA CH B IOIYAAPH3UPAHE HA HACTOAIIATa pedpOopMa, OCOOEHO B YCAOBHUATA HA
HKOHOMHIYECKa HeonpeaeAeHocT. Ot HagaroTo Ha 2015 1., ce 0TOEAA3BA U3BECTHO YCIIOKOECHHUE HA
IIAOCTHATA IIOAUTHYCCKA ODOCTAHOBKA B CTPAHATA, CACA IIEPHOA HA HECTAOHMAHOCT IIpE3
IIOCACAHHTE ABE TOAMHH. POPMHPAHOTO HOBO KOAAUIMOHHO IIPOECBPOIECHCKO IIPABHTEACTBO
pasdmTa Ha COAMAHA ITAPAAMEHTAPHA ITOAKPEIIA, KAKTO U Ha AOOPO OTHOIIECHHE OT €BPOICHCKUTE
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maprapopu. I1pes mocaeannTe HAKOAKO Mecera POKyca Ha IIOANTHYECKHTE PHUCKOBE CE M3MECTBA
B IIOCOKA BBHIITHOIIOAHTHYECKH IIPOOAEMH, KOHTO IO PA3AMYEH HAYHH PeMAECKTHPAT H BBPXY
BBTPEIIHOIIOAHTHYECKHA KUBOT. C OrA€A HAaBCHYKO TOBA, 3aCEra, ITOAHUTHYECKHAT PHCK B
CTpaHATa BCE ITAK OCTABA ITOBHIIIEH.

Hacrosimmata ObArapcka IIOAHTHYECKA CHCTEMAa € yA3BHMa OT (PpParMEHTHPAHOCT Ha
ITOAUTHYECKUTE CHAN (YECTO IOPOAEHA OT IIPECACABAHE HA AMYHH HAW BBHIITHH HHTEPECH),
MKOHOMHYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmata m uaeHcTBOTO B EC, mopaam
HEPEAAUCTHYHH OYAKBAHUA, KAKTO M COIMAAHA HECTAOMAHOCT M IIPOMEHH B ITOAUTHKATA HA
IPABUTEACTBOTO, OPTaHU3UPAHATA IPECTHIIHOCT M KOPYHIIAATA, BCAKO OT KOHUTO MOXKE Ad M2
3HAYHTEAECH HeOAaroupuaTeH edekT BbpXy AefiHocrta Ha I'pymara ma  XuMumioprt,
OTEPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY ChCTOSIHHE.

HxoHOMHYECKH PHCKOBE

ToBa € PHCKBPT OT MAKPOMKOHOMHYECKH CBTPECCHHSA, KOUTO MOTAT Ad CE€ OTPasfAT Ha
HMKOHOMUYCECKHSA PACTEX, AOXOAUTE Ha HACCACHHETO, THPCEHETO U IIPEAAATAHETO, IIeYaAdUTe Ha
HMKOHOMHUYECKHTE CYOEKTH M Ap. DbArapusa mma MKOHOMHKA OT OTBOPEH THII U PasBUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHUTE Ia3apHHU YCAOBHUA. B TO31M cMHCBA paspasmaaTa ce OT cpeaata
ma 2008 roamHa CBETOBHA HMKOHOMHYECKA KpPH3a CE OTpa3fiBa HEraTHBHO HAa CTOIAHCKATA
KOHIOHKTypa B CTpaHATa, HAal-Bede IO AMHHA HA HAMAASBAHEC HA M3HOCA U CIIaA B IIPUTOKA HA
UYKAM  KaIIUTaAH, KOETO pedAEKTHpa BbPXY MHBECTHUIIMOHHATA aKTUBHOCT, HHBOTO Ha
Oe3paboTuiia, AOXOAUTE H BBIPEIIHOTO HoTpeOAeHme. ToBa AOBEAE AO OTPHIIATEACH PEaAEH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO TpHMecedyne Ha
2009 r., -4,9% mpe3 BropoTO TpHMeceune H -5,4% 32 TPETOTO TPHMECEUHE AOBEAE AO PELECHs:
mnpes 2009 r. boparapckata mKOHOMHKA Oe€Irle 3acerHara OT CBETOBHATA (PHHAHCOBA KPH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IO AMHHUS Ha CBHBAII[OTO CE BBHIIHO IOTPEOAECHHE U PA3KO
HamaAseAnTe (PMHAHCOBU IIOTOLM KbM CTpaHarta, BkArounTeAHO u [TUM. Tesu daxropu, Hapea
ChC CBUBAHETO M HA BBTPEIIHOTO HOTPEOAEHHUE, AOBEAOXA A0 5%0 OTPHIIATEACH PEAACH TEMII Ha
m3menenne Ha BBIT npes 2009 r. ITpes 2010 r. u 2011 r. 6e orbeassan crorBerHo 0.1% 1 1.6%
ITOAO’KUTEACH PEAAEH TOAMIIEH TeMll Ha u3meHenue Ha bBIL. Ilpes caeaBarmure roausn, Temma
Ha HapactBane Ha bBIT ocrana moAoxureAna BeanydnHa, HO ¢ u3BecTHH KoAeOanus. [1pes 2015 r.,
IIO IIPEABAPUTEAHH AAHHH, Temra Ha HapactBane Ha BBII pb3ansa ma 3%. Pbcra ma BBIT mpes
ITOCAGAHHTE TOAMHH, HE AOBEAE BEAHAra AO HamaAseHHe Ha Oeszpadbormumte. Taka 3a 2011 r., mo
sannn Ha HCH, koedurmenta na 6e3padoruiia napactaa Ao 11.3%, kpm xpad ma 2012 r. HEBOTO
Ha Oe3paboruiia OTHOBO HapactBa A0 12.3%, a 3a maaara 2013 r. e orbeAf3aHO OTHOBO
yBeAndenune Ha OespaborHuTe A0 12.9%. To3u TpeHA 3amodnHa Aa ce OOpPBINA OTYETAHBO EABA
mpes 2014 r. (11.4%), kato Ha Meceuna Oas3a ce 3a0eAf3BA TEHACHIINA, 332 HAMAAABAHE HA HUBOTO
Ha Oespaboruma. B kpad ma 2015 r., TO IpOABAKH Aa CITaAa, KaTO Bb3Au3a Ha 9.1%.

IIpes mepBoto Tpumeceune Ha 2016 r. IO IpeABAPHUTEAHH CE30HHOU3TAAACHU AaHHU BBII

HapacTBa ¢ 2.9% cIpAMO CBINOTO TPUMECEUIHE TOAMHA I0-PaHO, a KoedunenTa Ha 6e3padbornia
HaMaAABA AO 8.6%0.
ChIEBPEMEHHO IIPE3 IIOCACAHHUTE TOAMHH CE OTOEAfA3BA IIOCTOSAHEH PBCT HA CPEAHATA MECEUHA
paborHa 3amaara. Taka ipe3 2010 r. 14 e Bp3Au3asa Ha 648 AB., ipe3 2011 1. 686 aB., mpe3 2012 r.
731 aB., mpe3 2013 1. 775 aB., npe3 2014 r. 822 aB., a npe3 2015 r. e orOeAs3aHO HOBO HApaCTBAHE
A0 894 .

ITo pamun ma HCH, cpeanoroauraaTa nadaamus (CpeAHOTOAUIIHOTO n3MeHenne Ha MITLI)
32 2012 r. m 2013 1. e 3% u 0.9% cporBernO. [1pes 2014 1. B crpanara e otOeAnsana Aedpaarus ot
1.4%. I'lpe3 2015 r. B cTpanaTa Oe OT4eTEHA MUHIMAAHA, HO BCe ITaK OTHOBO Aedaanusd ot 0.1%.
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I1pes mppBoTo TpuMeceune Ha 2016 1. B crpanara e ordereHa Aedaarus or 0.7% cupamo
CHOTBETHHSA IIEPHOA Ha IIPEAXOAHATA TOAMHA.

IIpes 2015 roamna, mo aamum Ha BHDB, bbArapma mma msAnnrek mo Tekymmata cMeTka
pp3Amsamt Ha 609 man. eBpo (1.4% or BBII), B cpaBHeHne ¢ m3annrsk B pasmep Ha 364,6 MAH.
espo npe3 2014 r. (0.9% ot BBII). VBeAndenneTo Ha U3AUITBKA CE ABAKA OCHOBHO HA PBCTA HA
HM3HOCA, KOUTO € MHOIO ITO-TOAAM OT YBEAHMYEHHETO Ha BHOca. 3a sHyapu — Aekemspu 2014 r.
TBPTOBCKOTO CAAAO € OTPHIATEAHO B pasmep Ha 2 776,6 maH. eBpo (7% ot BBII), aokato mpes
2015 r. oTpHUIIATEAHOTO CAAAO HaMaAfBa 3HAYUTEAHO A0 1 916,6 MmaH. eBpo (6.5% ot BBII). Haii-
TOAfIMO KOMITAGKCHO BAHSHHE 34 TOBA IIOAOOPEHHE OKa3BaT CIIaAAd Ha I[CHHTE HA IIETPOAHHUTE
IIPOAYKTH U IPHPOAHHSA Ia3, a IPU H3HOCA HAW-TOAAM PBCT € OTOEAA3AH IIPH EACKTPHYCCKHTE
mvammed 1 anapatd. CaAAOTO IO KamuTaAoBaTa M (PUHAHCOBATA CMETKA OT ITIOAOKHTEAHO B
pasmep Ha 679,6 MmaH. eBpo npe3 2014 r. (1.6% or BBII), HapactBa AO ITOAOKHTEAHO B pa3sMep Ha
4209 man. espo mpes 2015 1. (9.5% or BBII). [Ilpes mppsoro Tpmmeceunme Ha 2016 T
(upeaBapureann aanau Ha BHDB), crpanara permcrprupa M3AHIIIBK ITO TEKyIaTa CMETKA B pasMep
Ha 3121 MAH. €BpO, KAaKTO M M3AHIIIBK IO KAllMTaAOBaTa M pumHAHCOBa cMeTka OT 1 557,8 MAH.
€eBpo.

IIpes 2011 r., cmasBamata crpora (HCKAAHA AWCIUIIAMHA, AOBEAE AO HAMAACHHE Ha
OroakeTHHA ACHUITHT ITOA 3aAoxeHHa B Maactpuxt npar or 3% ot BBII (2% mo aamnm ma
EBpoctar), AOKaTO IIpe3 HIpeAXOAHaTa ropmHa Oe ordereH Aecpurmr ot 3.2%. 3a 2012 r.
OroAxeTHHA AepHUIUT € oIne HO-HUCBK u Bb3Am3a Ha 0.3%, aoxato mpes 2013 r. m 2014 r.
AedurTa € Bede HOo-BHCOK u Aoctura ¢botBetHO 0.4% 1 5.4% or BBII (moBurenuero mpes
ITOCAEAHATA TOAMHA € OCHOBHO B PE3yATaT Ha BKAIOUBaHeTO Ha Aecumrmra npu Pomaa 32
rapaHTHpaHe Ha BAOTOBeTe€ B OaHKHTE). DIOAMKETHOTO CAaAAO IO KOHCOAHAMpaHATa (PHCKAAHA
mmporpamMa KpM Kpad Ha AekemBpu 2015 1. e orpumareaHo B pasmep Ha 2,48 MApPA. AB. (Ipu
aedpurar 3,07 MAPA. AeBa mpeAxOoAHaTa roamHa). ITo Aamnm ma EBpocrar ToBa € Aeduimr B
pasmep Ha 2.1% ot BBIL ITocTsimanTe IPUXOAH IO KOHCOAUAMPaAHATa (PHCKAAHA IIPOIPAMaA KbM
kpad Ha AekemBpu 2015 r. Bp3amsar ma 32 200,4 man. AB. (mpm 29 409,1 mAH. AB. B Kpad Ha
IIPEAXOAHATA TOAUHA). BIOAKETHOTO CaAAO ITO KOHCOAMAMpPaHATA (PHCKAAHA IIPOTpamMa KbM Kpasd
Ha Mair 2016 1. e moAoxuTeAHO (M3AMIIEK) B pasmep 2 773,606 MaH. AB. (3.1% or mpornosnmsa
BBII). ®uckasruar peseps kbM kpad Ha 2014 1. e 9,2 MApA. AeBa cperty 4,7 MAPA. AB. TOAHHA IIO-
pano. B xpas na mait 2016 r. duckasuua peseps e 13,4 MApA. AB., B T.4. 11,9 MAPA. AB. AertozuT
Ha duckasuus peseps B BHD u 6anku u 1,5 MApA. AB. B3emanus ot ponaoBere Ha EBponerickus
CDBIO3 32 CepTU(UIIMPAHU Pa3XOAH, aBaHCH U Apyrd. B kpas ma 2015 r., mo samuum Ha EBpocTart,
HHUBOTO Ha 3aAABKHAAOCT Ha CTPaHATA (ABPKABEH M AbP/KABHOTAPAHTHPAH ABAT) AocTHTHA 26.7%
ot bBII, B cpaBuenue ¢ 27% B kpasd na 2014 r. 1 17.1% npes 2013 r. I1o To3u mokasarea crpanara
€ C TPeTO HAW-HUCKO ChOTHOIIEHHE cpeA Bcmuku crpanu B EC (camo Ecronus n ArokcemOypr ca
¢ mo-A00pu AauHM). TpeBoxkHOTO €, ye 1pe3 2014 r. AbpKaBHHA ABAT IIOYTH CE YABOU, 2 B Kpasd Ha
2015 r. ce KOHCTATHPAa OTHOBO HAPACTBAHE HA ABPKABHUA ABAT (B HOMHHAAHA CTOMHOCT), KAaTO
CTpaHAaTa HU € AHMAEP IIO0 CKOPOCTEH PACTEX Ha AbATA IIpe3 IocAeAHuTe roanHu. [lo aamam Ha
M® xb™m kpad Ha 2014 r. HOMHHAAHIA pasMep Ha ABPKaBHUA ABAT Bb3An3a Ha 11 300,7 maH. eBpoO
(o1 xowrTo 4 219 man. eBpo BuTpenter u 7 981,7 MAH. eBpO — BBHIIIEH ABAT) cpery 7 218,7 MAH.
espo mpe3 2013 r. Kpm kpas Ha mait 2016 1. HOMUHAAHUAT pa3Mep Ha ABPKABHUA ABAT Bb3AU32
Ha 13 370,5 man. eBpo, ot koiito 3 541,9 mAH. eBpo BbrperieH n 9 828.7 MaH. eBpo BpHIIEH. B
Kpas Ha Mail CbOTHOLICHUETO ,AbpixaBeH AbAr/BBIT e 29.3%. Koedurmenture Ha BpTperHus
1 BBHIIHNA ABpKaBeH ABAT KbM BBII ca cporBerno 7.8% m 21.5%. B crpykrypara ma AbATa
OTHOCHUTEAHUAT AAA HA BBTPEITHUA AbpPKaBEH ABAT € 20.5%, a Ha ppHIIHEA — 73.5%. B xpasg Ha
Mal ACABT Ha AbATa, ACHOMIHHPAH B eBpo, AocturHa 78.8%0, B AeBose — 20.4%0, B IIaTCKH AOAApPH
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— 0.2%, u B Apyrm Baayrm — 0.6%. B crpykrypara Ha ABAra mo KPEAHTOPH C HAH-TOAAM
OTHOCHTEAEH AfIA CA €BPOOOAUTAIIMHTE, EMUTHPAHN HA MEKAYHAPOAHHUTE KAITUTAAOBH ITa3apH —
56.7%, caeABaHE OT BBTpemIHHA ABAT — 20.5%, M KPEeAUTH OT Pa3SAHYHH MEKAYHAPOAHU
HHCTUTYIHH. B AnXBeHaTa CTPyKTypa Ha ABAra B Kpad Ha Mail CBIIO Ce HAOAFOAABAT IIPOMEHHU —
ACABT Ha ABATa ¢ PUKCHpaHN AUXBU AocTurHa 94.6%, a Ha TO3M C mAaBamu Auxsua — 5.4%. B
OCTaThYHHA MATYPUTET HAa ABAIA B OOpaIlieHne IpeodAasaBa AbATOCPOYHHA ABAT (A0 1 roamna —
3.71%, ot 1 a0 5 roansn — 22.80%, ot 5 A0 10 roaunn — 42.01% u maa 10 roansn — 31.48%).

Kpeaurausar peirtuar Ha boarapus e BB+ aAbarocpouen mo ckasara Ha Standard & Poor’s. 3a
mocaearo, Ha 12.12.2014 1. 6e mamaren camus perrtuar or BBB- ma BB+ cbc crabmana
nepcrrektuBa (rpe3 2016 1. areHnuATa OTHOBO HOTBBPAH TO3H pedTHHT). PelitmHroBaTa areHmus
Moody’s mocaearo mosurmu Ha 22.07.2011r. kpeaurnusaT pedituar Ha PenyOamka boarapus or
Baa3 na Baa2 3a ApArocpounnTe GaHKOBH ACIIO3HTH, KATO IIepCcHeKkTuBaTa € crabuana (pes 2015
. pefituHra Oe MOTBBbpAEH OT areHrmAra). Cropes ckasara Ha Fitch, kpeawrHus pedTHHr Ha
bparapus 3a gyxaecrpanna Basyra e BBB- cbc crabuana nepcrektuBa (3a IOCAGAHO IHOTBBPACH
mpes3 2016 r.).

OT KAIOYOBO 3HAaYeHHE 32 OBArapCKaTa MAKPOHMKOHOMHUYECKA M (DMHAHCOBA CTAOMAHOCT €
CTaDMAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEPHETO B Hero. 3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrmusa Oopa u
ceramuuAT (PUKCHPAaH Kypc HAa A€Ba KbM €BPOTO Ad CE€ 3aIIa3fT AO BAHM3aHETO Ha bbArapus B
EBposzonara. Cpimo Taka n nposexaannte mpe3 2016 1. mperaeA Ha akKTHBUTE U CTPEC TECTOBE HA
THPrOBCKUTE OAHKM B CTPAaHATa (A CACA TOBA M HA 3aCTPAXOBATCAHHUTE U IICHCUOHHHUTE APYKECTBA),
CBINO CAEABA Ad IMAT IO3UTUBEH €(PEKT BBPXY CTAOMAHOCTTA HA (PUHAHCOBHUSA CEKTOP.

B AompAHeHHE KBM pasrA€AaHHUTE IIO-TOPE ITOAHTHYECKH PHCKOBE II0 OTHOIICHHE
CIPaBAHETO C KPH3aTa, CACABA Ad CE OTOEACKH, 4e OH3HECHT B DbArapmsa mma OTHOCHTEAHO
orpaHmYeHa HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBmenme c
KOMIIAaHHHTE, (DYHKIIHOHUPAIIN B CTPAHUTE C Pa3sBUTA ITa3aPHA HKOHOMUKA, ObATAPCKHTE (PUPMU
B IIO-TOAfIMA CTEIICH CE€ XaPAKTEPHU3UPAT C AHMIICA Ha YIIPABACHCKH OIHUT B ITA3aPHU YCAOBHA U
OIPAHHYEHU KAIIUTAAOBH PECYPCH, C KOHTO A2 Pa3BHUBAT CBOUTE OIIEPAIIUH, KAKTO M C HHCKa
eeKTUBHOCT Ha TPYAA.

Aetinocrra Ha I'pymara ma XuMHMIIOPT, PE3yATaTtUTe OT AEHHOCTTA M (PUHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT ChCTOSHHETO HA OBArapCKaTa MKOHOMHKA, KOETO Ha
CBOM peA Ce OTpas3fiBa Ha pPacTeka Ha KPEAUTHTE, AUXBEHHTEC PA3XOAH M CIIOCOOHOCTTa Ha
KAHEHTHTE AAd H3I'BAHABAT 3aABAKCHHATA CH HaBpeMe. BcAka HeraTMBHA IPOMAHA B EAHMH HAHU
ITOBEYEe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AUXBEHUTE HHBA, KOUTO CE BAMAAT OT AUXBEHHTE
HuBa B EBposoHara mo cmaata Ha IpaBHAATa Ha AelcrBamud B DbbArapus BaayTreH OOpA,
nadAannATa, HUABATA HAa 3aIIAATHTE, 0e3paboThIATa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHE.

AarpuHO 00Aarane

Aamprure, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAH'BIIN IIPH U3TOYHUKA,
MeCTHH (OOITMHCKN) AAHBIN M TaKCH, AAHBK BBPXY KOPITOPATHBHATA IT€9aA0a, AAHBK AOOaBEHA
CTOMHOCT, AKIIU3U, NU3HOCHH M BHOCHH MHTa M UMOTHH AaHbuW. IIpes mocaeanmTe roanmswm, B
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YAOBHATA Ha MEKAYHAPOACH M BBTPEHICH HMKOHOMHUYCECKH PACTCK, HIKOAKO IIPaBHTCACTBA
HPCAHP"CXQ MCPKIT KbM OIITHMH3HPAHC M HAMaAAABAHC HA AAHDYHATA TCKCCT KaKTO BbpPXY

CTOIaHCKHTC C)’6Cl\'l'l‘l, TAKa 7 BBPXY TIpPamAaHHTC. B YCAOBHATA Ta HKOHOMHYECKA Kpi3a
BEB3MOKHOCTHTE 32 AOITBAHHTCAHO HAMAAABAHE HA AAHBYHATA TEARECT €4 CHAHO OIpaHMYv€eHH, KaTo
€ BB3IMOKHO H 06[)1)"[3!-1(’. Ha 1nporeca (qpes YBCANMYABAHE HA AAHDBYHATA TCHRCCT HAN upes
HaMaASBaHe oDemMa npeAocrasgam oT AbpAaBaTa VCAVIH, HHBCCTHINHN 1 .‘,\p.)‘

IIpucneannananero na Bearapus xnm Esponeiickms ¢b103 AOBeAe A0 yBeamuena
KOHKYPECHIINA U AOITbAHUTEANN M [10-YTEKHEHH PEryAAnu

Caca npucveannspanero ua bwarapus na 1 amyapn 2007 r. B Esponeiickna c¢bio3 3a
EMUTECHTA € HAAMIE KOHKYPEHTECH HATHCK OT CTPAHA KOMIAHHNTE, PASBHBAIIN CXOAHA C TA3H HA
XOAAMHTA ACHHOCT Ha cAnnnng masap. Ilpuemanero na crpanara 8 Esponeiickna cbios AoBeae A0
HAPACTBAHC HA KOHKYPEHIMATA 33 CMHTCHTA, Thil KATO NPH IPEMAXBAHCTO N HAMAAABAHETO HA
SapuepuTe HOBI KOMKYPEHTH OT APYIH CTPAHM YACHKH HABAA3OXa Ha ObArapckma masap. Tosa
BOAM A0 HAMaAfBaHC HA npuxoanTe B nedaabara ma I'pymara. Or Apyra  crpama,
XAPMOHH3HPAHETO HA DBAIAPCKOTO 3aKOHOAATEACTBO € IpaBHHTe akToBe Ha EBponeiickna chios
33 KOHKYPCHIIMATA € HAAOKHTCAHO, KATO BCAKA MPOMAHA B 3aKOHOAATEACTBOTO AOBCAC AO
HeobxoAamvocTTa Evrenta Aa ce cpobpasnna ¢ AOITbAHHTCAHH H HO-OBPEMEHITEARH MPABHAA.

29.07.2016 r
p. Codpna




