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MEXAUWUHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
1pe3 4eTBbpTOoTO TpuMeceune Ha 2016 r.,
cbraacuo 4A. 1000, aa.4, 1.2 or 3TITILIK

Baxuu cp6urtna 3a EMuTeHTa, HACTBIMAM OT HAYAAOTO HA (DMHAHCOBATA TOAMHA AO
Kpas Ha yeTBbpTOo TpuMeceune Ha 2016 r. c HaTpyBaHe

Ha 29.11.2016 r.

Xumummopt AA npeacrasu TprumeceueH KOHCOAHApPaH oT4eT 32 Tpero Tpumecedne Ha 2010r.

Ha 31.10.2016 r.

Xumumvropt AA rpeacrasu Tpumeceuen order 3a Tpero Tpumecedne ua 2016r.

Ha 13.10.2016 r.
Xumumopr AA IIPEACTaBH YBEAOMAEHHE 332 MEAHH, 4Upe3 KOHTO Xumumiropr AA paskpusa
peryanpana nH(OpMALIUA

Ha 31.08.2016
XuMUIMIIOPT AA HIPEACTABHU TpHMecequ KOHCOAMAHUPAH OTYET 32 IIBPBOTO IIECTMECEYME HA

2016 r.

Ha 01.08.2016
Xumumioptr AA IpeAcTaBH CbOOIIEHHE 32 HEOOXOAUMH AOKYMEHTH 334 OCBOOOMKAABaHE Ha
[TAPUYHAA AUBHACHT OT AAHBK IIPH H3TOYHHKA.

Ha 29.07.2016
Xumumopr AA  IpeACTaBH  AOIIbAHUTEAHA HMH(MOpPMALINA KbM aHTAHMNACKATA BEpCcHA Ha
MEKAUHHIA (PHHAHCOB OTYET

Ha 29.07.2016
Xumumropt AA mpeactasu Tpumeceden HHAUBHAYAACH OTYET 32 BTOpoTo TpuMmeceune Ha 2016
I.

Ha 28.07.2016
Xnmummopr AA mpeacraBu yBeaoMAeHHe 3a pererue Ha OOMOTO ChOpaHHE HA AKIIHOHEPHTE
Ha "Xuvummopt"AA 3a pasmpeAeAcHnE Ha 9acT OT IredaAbara Ha ApyxectBoTo 32 2015 roa.

Ha 28.07.2016
Xumummopt AA 1yOAnKyBa IIPOTOKOA OT 1poBeAeHOTO Ha 27 1oAau 2016 r. oOmo ceOpanne Ha
akrmonepurte 3a 2015 .

Ha 15.06.2016r.
Xumummopr AA IIpeAcTaBH IIOKaHA 332 CBHKBAHE Ha OOINO ChOpaHHE HA AKIHOHEPHTE U
IIPEAOCTABH MATEPHUAAH 334 ODIIIOTO ChOpaHue

Ha 15.06.2016r.
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Xumummopt AA IIPEACTaBH YBEAOMACHHUE 32 U3IIAAIIAHE HA AUBHACHT

Ha 30.05.2016r.
Xumummopt AA npeacrasu TprmecedeH KOHCOAHAUPAH OTYET 32 I'bPBOTO TpuMecedne Ha 2016
L.

Ha 09.05.2016r.
Xumummopt AA npeacrasu ['oanrrer korcoauanpan otder 3a 2015 r.

Ha 27.04.2016r.

Ha 27.04.2016 r.

Xummmvnopr AA rpeacrasu Tpumeceden order 3a wbpBoTo TpuMeceune Ha 2016 r

Ha 31.03.2016r.
Xumumvmopt AA npeacrasu I'oantrer Oraer 3a 2015.r

Ha 29.02.2016r.
Xumumvmopt AA mpeactaBu TprmecedeH KOHCOAUMAHPAH OTYET 32 Y€TBBPTO Tpumeceune Ha 2015
I.

Ha 01.02.2016r.
Xumumvmopt AA npeacrasu Tpumeceder oTdger 3a 4eTBbpTO TpuMmecedne Ha 2015 1

Baugnue Ha Bakaure CchOMTHA 32  ApPYKECTBOTO, HACTBIIMAU IIPE3  YETBBPTOTO
TpuMeceune Ha 2016 r. BEPXY PE3VATATUTE BHB (DMHAHCOBUA OTYET

HsAma macTpIuAN BayKHH CBOHTHUSA, BAUACINN BBPXy pesyATaTuTe Ha EMUTEHTa B pamMKuTe
Ha 9eTBBbpTO TpuMeceune Ha 2016 r.

HDCI‘ACA, IIPEACTABAII PA3BUTHETO M PEIVATATUTE OT ACHHOCTTA HA APV’KECTBOTO, KAKTO U
HECTOBOTO CHCTOAHHUC.

[Mopaau cnenududaua Xapaktep Ha ACHHOCTTA HA E€MHTEHTA — XOAAHMHIOBA ACHHOCT,
OCHOBHHUTE IIPUXOAH Ha APYKECTBOTO Ca KAKTO IIPUXOAWUTE OT OIEPATHBHA ACHHOCT, TaKa M
dunancosa, GOPMUPAHHE OT ITOAOKHTEAHH PA3AUKHA OT OIeparuu ¢ PMHAHCOBU MHCTPYMEHTH,
IIPUXOAHM OT AUXBH U AuBHACHTH. OIEpaTHBHHTE IIPUXOAM Ca CBbP3aHH OCHOBHO C
MHBECTUIIMOHHH UMOTH, YCAYTH U APYTH

IlporieHTHH CHOTHOIIIEHHA HA IPHXOAHTE HA APY>KECTBOTO
Crpykrypara Ha npuxoaute oT AeiiHocTTa KbM 31 AekemBpu 2016 r. B pasmep ma 70 990

x#A. AB.(31 aekemBpnr 2015:99 248 xma.AB.), BKAFOUBa:

L4 HpI/IXOAI/ITC OT ITOAOXHUTECAHHU paSAI/IKI/I oT onepaum/I C CpI/IHaHCOBI/I I/IHCprMCHTI/I — 30.

18% (31.12.2015: 61.58%)
® IIPHXOAH OT IIpoAaxOa Ha Herexyru akTuBr — 12.76% (31.12.2015: 0.07%)
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® IIPUXOAHTE OT AMXBH, KypcoBu pasaukn u Apyru — 31.02% (31.12.2015: 35.37 %)
e npuxoan ot auBuaeHTH — 23.18% (31.12.2015: 1.16%)
® IIPUXOAH OT HAEMH, YCAYIH U HHBECTUIIHOHHH HMOTH — 2.86%0 (30.09.2015: 1.82 %)

PuUHAHCOBU MMOKA3aTEAN

ApyxectBOTO mIpHKAIOYN 4UeTBBPTO TpuMmecewue Ha 2016 . ¢ OOIIO HpUXOAH OT
aerinoctTa B pasmep Ha 70 990 xma. AB. OTdereHO € HAaMaAE€HHE Ha IPUXOAHTE B pa3Mep Ha
28,59% cupsamo cemocrasumute KM 31 aexkemspu 2015 1. 99 248 xmA. AB., ABAKAIIIO CE OCHOBHO
HA HAMAACHHUTE AMXBEHH IIPOIIEHTH IIO OTIIYyCHATHTE 3a€MH, KAKTO M HAMAAEHHE Ha IIPHXOAUTE OT
cAeAknTe ¢ (PMHAHCOBU MHCTPYMEHTH.

PasxoamTe 32 AefiHOCTTA 32 TIepHOAa Bb3Am3aT Ha 35 885 xma. AB. mam ¢ 23 089 xma. AB.
110 - MAAKO B CpaBHEHHE C Oa3UCHHA IIEPUOA, KOETO IIPEACTaBAfABA HaMaAreHHe ¢ 39,15%.

PurHaHCOBHAT pe3yATaT 32 OT4eTHOTO TpuMecedne Ha 2016 1. e meuarba mpeAn AAHBIH B
pasmep Ha 35 105 xuA. AB., a caeA oOAarane ¢ AaubK 33 240 xuaA. AB. OTueTeHUAT CIaA B pa3Mep
na 12.8% 3a Opyraua u 17.42% 3a meraua pesyarar uau ¢ 5 142 xua.aB., pecn. 7 016 xua. AB., ce
ABAKH OCHOBHO HA HAMAACHUTE IIPHXOAH OT AMXBH U IPHUXOAHUTE OT CACAKHTE C (PUHAHCOBHU
HHCTPYMEHTH.

OcHoBHU (PHAHCOBH IIOKA3aTEAU 31.12.2016 31.12.2015 H3menenue B
‘000 as. ‘000 s. IPOLIEHTH

Herekyrm aktusu 987 253 993 610 (0,64%)
Herexymn macusn 80 187 252 005 (68,18%)
Texyru akTUBH 519 850 685 049 (24,11%)
Tekyru macusu 191 541 213 735 (10,38%)
ObopoTeH KarnTaa 328 309 471 314 (13,73%)
CoOcTBeH KarmmTaa 1235 375 1212919 1,85%
ITocrosnen karmmraa 1315562 1464 924 (66,33%)
Koedurment Ha prHaHCOBA 3aAABKHAAOCT 0,06 0,21 (68,76%)
Koedurment Ha AATEK0CIIOCOOHOCT 15,41 4,81 220,09%
Koedurmenr Ha AUKBUAHOCT 2,71 3,21 (15,32%)
Hesabasua ankBuanocT 0,40 0,35 13,52%
PrHAHCOBO paBHOBECHE 328 309 471 314 (30,34%)
ROE 0,17 0,29 (39,16%)
ROA 0,03 0,05 (39,36%)

ITaprramm cpeacTtsa 76 359 75 058 1,73%
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Onuncauye Ha OCHOBHUTE PUCKOBE Y1 HECUTYPHOCTH, ITPEA KOUTO € U3NTPABEH XI/IMI/IMHOPT

AA

XUMHUMIIOPT € XOAAMHI'OBO APY>KECTBO M BAOIIIABAHE HA OIEPATUBHHUTE PE3YATATH,
(pHUHAHCOBOTO CBHCTOAHUE M IIEPCHEKTHUBUTE 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

Tpii karo XHUMHMIIOPT pa3BuUBa ACHHOCTTA CH UPE3 CBOUTE ABIIEPHU APYKECTBA,
HEToBOTO (DMHAHCOBO CBHCTOAHUE, OIIEPATHBHI PE3YATATH U IEPCIEKTUBH CA B IIPAKA 3aBICHMOCT
OT CBHCTOAHUETO, PE3YATATHTIE U IEPCIEKTUBUTE Ha ABIIEPHUTE MYy APYKECTBA, OCOOEHO Ha
Ocnopuure ApyxectBa. bopcosara nena Ha Axrpmrre Ha EMuTenTa OTdnTa OM3HEC ITOTEHIINAAL H
axtuuTe Ha ['pymaTa kato maso. CmocobHOCTTa Ha XUMUMIIOPT AQ IIPOABAKABA Ad MHBECTHPA B
pactexa ®Ha ['pymata cOOCTBEHH CPEACTBA, KaKTO M A3 3aIAAIa  AMBHACHTH — HA
[IpuBuAernpoBaHuTE AKIIHOHEPH M Ha aknuoHepute B OOHMKHOBEHH aKIIHMH, aKO OBAE B3ETO
perrenue 3a Toa o1 O0IoTO cHrOpanue Ha Emurenta, me 3aBucu or peanria PakTopH, CBbP3aHI
C ABIIEPHUTE My APY/KECTBA, BKAIOYHUTCAHO PasMepa Ha IEYaAOHTE M IMAPUIHUTE ITOTOIU Ha
ABIIEPHATE APYZKECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IICHA HA AKIIUUTC HA ABIICPHHUTE MY
APY/KECTBA, KOUTO Ca IYOAHMYHH ApyxectBa u ce TepryBar Ha b®PB Codwus, xato mpes 2016
rOAMHA OeIlle M3IIAATEH AUBHUBACHT OCBEH IIO IIPUBHAETHPOBAHHUTIE TaKa M IT0 OOMKHOBCHHTE
AKITHM.

HacrpiBanero Ha rao0asHaTa WKOHOMHMYECKAa KpH3a IIOBHINABA PHCKA 32
MHBECTUTOPUTE IPHU HHBeCTUINH B akuu “Xumumnopt” AA.

Hawaaoro Ha raoGasHaTa Kpusa Oe mrotedHata Kpusa, 3armognasa B CAILL mpes Bropara
rmorosuaa Ha 2007 roamna 3acermaru Ofxa Iasapure Ha HEABH/KUMH HMOTH U (DUHAHCOBHTE
mmasapu. [lopaau Bucokara cTeneH Ha rAOOaAM3aIUsA, KPH3aTa OKa3a HEraTUBHO BAHAHHE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTAHAAM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CmaA B IIEHHTE Ha THPIYBAHUTE aKIMM Ha bbarapcka donaosa Oopca. Tpyanocrra 3a
IIPEABIDKAAHE HA TE3H CHOMTHA M HEBB3MOMKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA M3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA HAa AaHAAM3HpPAHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BBb3HHKBAHE HA KPHU3HCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha boarapcka Hapoama bamka 3a mepsoTO
Tpumeceurne Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapckara
nkonomuka ot kpad Ha 2007 1. A0 cpeaara Ha cernrremBpu 2008 r. BAMAHHETO Ha TAODAAHATA
duHAHCOBa KpH3a BBPXY ObArapcKaTa NKOHOMHUKA O OTPaHIYCHO.

» IIbpBoTO mposiBAcHHEe Ha Kpmsata Oemre BbpxXy ObArapckara oHAOBA GOPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AHKBUAHOCT OT oKTOoMBpH 2007T.
3aII0YHA ITOHIKEHUE Ha MHACKCUTE M HAa AHEBHUTE OOOpPOTH. 32 IIEPHOAA OT CpeAaTa Ha
oxromepu 2007 r. a0 cpeaara Ha okxromBpu 2008 r. maAekcrT COPMKC 3aryon mourn
70% o1 crOMHOCTTA CH.

» Hapacnaanre ycemmanms 3a puck u IO(HUCKATA AMKBUAHOCT B MEKAYHAPOACH ITAAH CE
OTpa3nxa BbPXY MEHKAYOAHKOBUA IIAPUYEH I11a3ap, KbACTO CIIPEAOBETE CIIPAMO AUXBEHUTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA Ad HAPACTBAT OT ITOCACAHOTO TpruMeceune Ha 2007T.
Kem okromspu 2008 r. copeast wmemxay umupekcute AEOHMA u EOHMA Ge
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npuoAusnteAHo 250 0.1. mpu HuBa OT oA 20 O.1. KbM cpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHa AMHAMHKA ce HaOAXOAABAIlE W IPU AUXBEHHTE IIPOICHTH IIO KPEAUTH M
ACTIO3HUTH.

» Dbamkure, onepupany y Hac, KaKTO U OAHKUTE 110 CBETA M300II0, 3aITOYHAXA AA 3ATATAT
YVCAOBHATA U CTAHAAPTHUTE CH 32 KPEAHUTHPAHE U Ad TIOBHIIIABAT AUXBHTE ITO KpeAHTHTE. Y
HAC B3EMAHHATA Ha OAaHKHTE OT HEIPABUTCACTBEHHA CEKTOp B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% cupamMo kpas Ha ITbPBUTE TPU MECEIA, 2 B Kpas
Ha TpeToTO — ¢BC 7.1% CIIpsAMO Kpasd Ha IIOAYTOAHETO.

» CHoaapT HA PEAHIA MEKAYHADOAHM LIEHHM HA OCHOBHH CYPOBHHH M HAa TOPHBATA OT
Bropara mocosuHa Ha 2008 r. pompunece 3a Obp30 3a0aBAHe Ha HH(AAIIUATA Y HAC.

Caea cerrremspu 2008 1. (caea dpasnTa Ha ,,Aeman Bpaabpc”) raobasnaTa prHaHCcOBa Kpu3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CITAABT B MKOHOMUYECKATA AKTUBHOCT B Pa3BUTHTE
CTpaHH IIO CBOA OOXBAaT M Marad ce ompeAeAsd Kato Hai(cepmosHmsa caep 'oaamara Aempecus
mpe3 30(te roamnn Ha XX Bek. CBUBAHETO HAa CBETOBHATA THPIOBHA M HAa IIPOHU3BOACTBOTO B
raobaseH Marad 0ce3aeMo HOBAHA BbPXY ObArapCcKaTa MKOHOMUKA:

» TlpomumaeHnuTe IPOARKON 32 UBHOC CHAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA ¢ HOPBIKA
32 U3HOC B IIPOMHIIIACHOCTTA ce BAoIu. HaToBapBaneTo Ha IIPOM3BOACTBEHHA KAIIAITUTET
HA IIPOMHUIIACHHUTE IIPEAIIPHATUA C€ IOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HeCHUIYPHOCT Ha HKOHOMHUYECKATA CPEAA CE OKasBa HAM(3HAYNMOTO
OTrpaHHYEHUE IIPEA Pa3BUTHETO HAa OHM3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKA2BA YACT OT KOMITAHHHTE Ad OTAOMAT HHBECTUIIMOHHHUTE CH IIPOCKTH U
HAMEPEHHATA Ad HAEMAT AOITbAHUTEACH TPYAOB PECypcC.

» Ilorpebureante pearupar Ha HECHIYPHOCTTA 32 OBACIIHTE AOXOAH, KATO OTAAraT 4acT OT
ITOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha KHAHINA U CbOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

BanAnuero Ha rA0OGaAHATA HKOHOMUYECKA KPU3a BBPXY ObArapCcKaTa HKOHOMUKA MOXKE Ad
OBAE YCAOBHO PA3ACACHO HA I'AABHO Ha ABA IIEPHOAQ, CIIOPEA CKOPOCTTA HA BB3CTAHOBABAHE HA
CTOITAHCKHUTE IIPOIIECH B CTpaHATA:

1. ITepBHAT IHEPHOA € OT HACTBIIBAHETO HA KpH3aTta AO IbpBOTO TpmMmecedne Ha 2010r.
Tosu mepmoa Oe XapakTepeH C BAOIIABAHE HA OCHOBHUTE MaKPOMKOHOMHYECKH ITOKA3aTEAH B
crpanara. Orpunareannar pber Ha BBIT ot (3.5% npes mppsoro Tpnmveceune ma 2009 1., (4.9%
mpe3 Bropoto Tpumeceurne n (5.4% 3a Tperoro Tpmmeceume AoBeae Ao perecus mpes 2009 T.
bbArapckara mKkOHOMHKA Oerrre 3acerHata OT CBETOBHATA (PUHAHCOBA KpPU3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IO AHMHHA HA CBHUBAIIOTO C€ BBHIIHO IIOTPEOACHHE U PAZKO HAMAACAHTE
dpuHAHCOBN MMOTONM KBbM CTpaHaTa, BKArounTeAHo u [TUM. Tesn dakropn, HapeA ChC CBUBAHETO
1 Ha BBTPEIIHOTO ITOTpeOAcHHEe, AoBeaoxa A0 (5.8% orpumareaen pacrex uHa BBIT m mpes
gerspproro Tpumeceuue Ha 2009 1. @opmupanumar HeratmBen TpeHA mpes 2009 roamna
IIPOABAKH | TIpe3 IrbpBOoTO TpuMeceune Ha 2010 1.

2. Bropusar mepuoa obOxsamma Broporo Tpumeceune Ha 2010 r. (korato BBIT orGeassa
roAroxuTeAeH pber or 0.5%) m moxe Aa ce aomycme, de mpe3 2015 1. mpmkaroum, T.e.
HMKOHOMHKATA HA CTPAHATA CE Bb3CTAHOBH. 103U IIEPHUOA CE XapAKTEPHU3UPA C IIOAODPABAHE, MAKAP
1 KOA€OAMBO, HA OCHOBHHUTE MAKPOUKOHOMHYECKH IIOKA3aTEAU B CTpaHaTa. Bp3cTaHOBABAIIUAT CE
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n3HoC 3a crpanuTe oT EC e eAHa OT OCHOBHHTE IIPHYMHHM 3a TOBa. IIpes To3m BTOpH IIepHOA
IIPABUTEACTBATA ITOAABPIKAT OTHOCHTEAHA MAKPOHKOHOMUYECKA CTADHMAHOCT, KATO PCAMIIA
ITOKA3aTEAH, HAIIPUMEpP OIOAKETHHA ACUIMT M HHBOTO Ha IyOAHYEH ABAr, Ha Perybamka
bBreArapus ca cpaBHEHTEAHO AOOpH Ha (DOHA Ha HKOHOMUKHTE OT EBpomerickus cpio3 (kato TpsAOBa
Aa ce otOeAerxw, obade, ye mpes 2014 r. u oraactu mpes 2015 r. Te cepuosHoO ce BAorasar). Apyru
MaKpO HHAMKATOPH, HAIIPUMEP HUBOTO Ha 3a€TOCT, ABATO BPEME CE BAOIIIABaXa HAM OCTaBaxa Oe3
peaAHa IIOAOKHTEAHA IIpomAHA. EaBa kbM Kpad Ha 2014 1. moBedero MaKpOMHAHMKATOPH
0TOEAA3BAT 3a0EACKIMO TIOAOOPEHNE, KOETO IIPOABAKH orrie 11o(cuAHO u rpe3 2015 r. u 2016 1.

Bauanuero Ha rao0aAHATA NKOHOMUYECKA Kpu3a BbPXy CBETOBHATA NKOHOMHKA 1
€Bpo3oHaTa

CperoBHaTa MKOHOMHKa Oe 3acerHara Texko npe3 2008 r. m ocobeno mpes 2009 r. or
kpusata. Onpeaeacan crpann (Kurafi, Pycus, Muans, Bpasuaua u Ap.), obade, yceruxa caado
HAM U300II10 He Osfxa 3acerHatu oT Hed. B pamxure Ha EC camo [loamma 3ammasn nkonoMugeckn
PBCT IIpe3 LEANA ITEPHOA. Bp3cTanoBABaHETO HA CBETOBHATA MKOHOMHKA CTaHA I1O(YCTOHYNUBO OT
kpasd Ha 2010 r. BBIpEKH IIPEOOAAAABAIIUTE PASAHYIUA B MOACAHTE HA PACTekKa IO AbP/KABU U
peruoHm.

Cropea mpeaBapureAHn oreHku Ipe3d 2015 r. rAOOAAHHAT MKOHOMHYECKH PACTEX CE
3a0aBu, kato or 3.4% mnpes 2014 r. coocturna 3.1%. Ilo permonn mpoabAxnxa Aa ce 3a0eAA3BaT
pasHorrocounn TteupcHnun. B Kurail mxoHoMmyeckusT pacreix ce 3a0aBu, AOKaTO B Pycma u
bpasuans ce mabaroaasare crmap Ha BBIT B peaaHo mspaskerme. VcKopsBaHEe Ha PACTE/KA HMAIIIC
B HAKOM OT pa3BUTHTC HKOHOMHKH, Karo eBpo3oHata u Smomma. B cBeroBen wmarad
HHAYCTPHAAHOTO IIPOU3BOACTBO 320aBH pacteka cu A0 1.7% mpes 2015 r. (2.9% mnpes 2014 r.),
KaTo 10(CAadM TEMIIOBE HA HapacTBaHe Ofixa OTOEAA3aHH KAKTO B pasBHBAIIMUIE CE, Taka U B
Pa3BUTHTE NKOHOMHKH, C U3KAIOUYEHHE Ha €BPO30HATA, KbACTO PACTEKBT Ce yCKOpH. TeMIrsT Ha
IIPAPACT Ha CBETOBHATA THPIOBHA CbC CTOKU M yCAyru HamaAsd A0 2.6% mpes 2015 r. (3.4% mpes
2014 r.) mopaAn 3HAYUTEAHO ITO(HUCKHA TEMII HA HAPACTBAHE HA THPIOBHATA B HMKOHOMHKHTE C
BB3HUKBAIIM 11a3apU M B Pa3BUBAINNTE CE CTPAHH, AOKATO B Pa3BUTHTE HKOHOMHUKH TOI ce
YCKOPH.

Tenaeunmara or 2014 r. xpM BB3CTAHOBSBAHE HA HKOHOMHYECKATA AKTHBHOCT Ha
eBposonata ce 3amasu. [Ipes 2015 r. pacrexnr Ha peasnna BBII ce yckopu Ao 1.6% (0.9% mpes
2014 r.), TIOAKpEmeH TIAaBHO OT CBINECTBEHOTO ITIOEBTHHABAHE HA IIETPOAHHTE ITPOAYKTH,
OAaronpuATHUTE (DUHAHCOBU YCAOBHA B PE3yATAT OT HpoBeikAaHata oT ELIb mapumuna moamrnxa
1 IIOeBTUHABAHETO Ha eBpOoTO. (OCHOBEH IIOAOKHUTEACH IIPUHOC 32 HApPACTBAHETO HA
MKOHOMHUYECKATA AKTUBHOCT HMAINlE YaCTHOTO IIOTPEOACHHE, CACABAHO OT HHBECTHUIIMHUTE B
ocHoBeH KanuTaA. Hafi(Bucok mxkonommdecku pacrtex Oere otOeassan B Vpaamauma (7.8%) u
Maara (6.3%). Craa #a peaanus BBIT mpes 2015 r. Gemre perucrpupan eAMHCTBEHO B I'bprius
((0.2%). VckopsBaHeTo HA MKOHOMHYECKATA aKTHBHOCT B €BPO30OHATA OEIIEe CBIIPOBOACHO ChC
cmaA Ha paBHummero Ha Oespabormma Ao 10.9% (11.7% mpes 2014 r.), xoirto Oerre
Hari(3sHaunreaeH B Vlcmamma, Mpaasama um Caosakua. Crpanure ¢ Hai(BUCOKO paBHHUINE Ha
oespadoruma nped 2015 r. Osaxa I'spuma (25.0%), Mcemamma (22.1%) un Kumsp (15.0%).
[Tposeaenns npes 2016 r. pedepenaym 3a uzausane Ha Beankoopuranua or EC, Ha koitto, Makap
I C MAAKA PA3AHKA, MHOSHHCTBOTO OT OPUTAHCKHTE IPAKAAHHI TAACYBA 32 HAITYCKAHE, CE OYAKBA Ad
Ma HETATUBHO OTPAKEHUE U BBPXY HKOHOMHYECKHA pacTex Ha Cpro3a.

B CAILl peaaHHAT MKOHOMHYECKH pacTe:K Bb3Aese Ha 2.4%, ocraBaiiku Oe3 IIpoMsAHA B
cpaBuenne ¢ 2014 r. OCHOBEH ITOAOKHTEACH IIPHHOC 32 PACTEKA MMAIIIE YaCTHOTO HOTPeOACHUE,
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CIHMYAHPAHO OT IIPOABAKABAIIOTO IIOAOOpPABAHE HA ITa3apa HA TPyAAd U IOEBTHHABAHETO HA
IIETPOAHUTE IPOAYKTH. VIHBECTHITMITE B OCHOBEH KAITHTAA CHIIO MMAXa IIOAOKHTEAEH ITPHHOC
3a pacrexa Ha peasnusa BBIT mpes 2015 r. Bpopekm orpaHm9YaBaHETO HA HHBECTHIIUNTE B
eHepruiHuA cekrop. I1ToA BAMAHIETO HA ITOCKBIBAIIUA AOAAP M BAOIIIABAIIIATA CE BBHHIITHA CPEA
HETHHAT U3HOC UMAIIle OTPUIIATEAECH IIPHHOC 32 pacTexka. PaBHMINIETO Ha Oe3pabOTHIIA IIPOABAKI
Aa ce moamxasa u nupe3 2015 r., karo cocturaa 5.3% (6.2% npes 2014 1.).

Axo TI'pymara He ycmee Aa OCBINECTBH HWAM HMHTEIPHPA YCHENTHO OBbAerm
NPUAOOHUBAHNA, KAKTO ¥ A2 OCBIIECTBH PEOPTraHU3AIINHU, PESYATATUTE OT ACHHOCTTA HA
I'pynara u puHAHCOBOTO I CHCTOAHNUE MOTAT A IIOCTPAAAT

Ao To3u momenT I'pymara e pasBuBaa orepanunte cu B boarapus Hati(Bede upe3 mpuAOOHBAHUA
Ha APYyKeCTBa M akTuBU U ['pymarta Ha XUMHUMIIOPT OYaKBA TE3U IIPUAOOMBAHUA Ad IPOABAKAT U
samanpeA. I'pymata  Bbp3HaMepABa Aa  OCBINECTBABA CTPATErMA HA HACHTHUIHpPAHE U
IIpIAOOHBaHE Ha OHM3HECH, APYKECTBA M aKTUBH C OTAEA €KCHaH3MA Ha Aedmoctra cu. Hama
curypHocT obade, de ['pymara 1mie ycree u 3a B ObACIIe A2 HACHTH(HUIIPA ITIOAXOAAIIN OOCKTH HA
HpI/IAO6I/IBaHC Y WHBECTUIIMOHHHU BBb3MOKHOCTH HAU Ye HpI/IAO6I/ITI/IT6 B ODBAEIIE KOMIIAHUHU U
aKTHBH Il OBAAT PEHTAOMAHHU, KAKTO AECHHOCTHTE Aocera. B AomrbAHeHme, IpHAOOUBAHHATA U
HMHBECTUIIIUTE Ca OOEKT HAa PEAUIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXY PE3YATATUTE OT ACHHOCTTA Ha I'pyrraTa, HEIIPEABHACHH CHOUTHA, KAKTO U 3aABAKCHHA U
IIPOOAEMH IIPH HHTEIPUPAHE HA ACHHOCTHTE.

I'pymrata ma X#uMUMIOPT € B IPOIEC HAa HU3BBPIIBAHE HA PEAHIA PEOPraHH3AINH, KATO
IIPUKAFOYHAOTO IIPEAH H3BECTHO BpPEME IPECTPYKTYPUPAHE HA HYaCT OT IIPOU3BOACTBEHUTE U
THPIOBCKI APYKECTBA, Upe3 BAuBaHE Ha ,, XumuMopT I pynr” EAA B ,,.3ppraenn xpanu bearapus”
AA. T'pymara oduakBa Te3n pPEOPraHM3ALINN Ad AOBEAAT AO HMKOHOMHH HAa CPEACTBA U
mo(edpexTuBHO yrIpaBaeHue Ha Oumsuecure. Hama curyproct, ue I'pymara ma XuMuMIIOPT Ire
yCIiee CBOEBPEMEHHO M IIBAHO A2 H3BBPINU IAAHUPAHUTE PEOPraHH3AINH, KAKTO H dYe Te IIe
IEHEPHUPAT OUAKBAHUTE TIOA3H, BKAFOYHTEAHO HKOHOMUATA HA PA3XOAH.

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

OwuaxBa ce TEMITBT HA PACTEK U PA3IIUPABAHETO HA AefiHOCTTA Ha I'pymara Ha XUMUMIIOPT, KAKTO
U IPECTPYKTYpUpaHuATa B I pylara, Aa IPOABAKAT U CHOTBETHO A2 HAPACTBA U HEOOXOAMMOCTTA
OT ocurypsiBaHe Ha ITO(TOAEMH VIIPaBACHCKHI M OIlepaTHBHHU pecypcn. I'pymara ma Xmmmmmopt
ITOAQTA YCHUAHA A2 ONTHMH3HPA ONEPATHBHATA CH CTPYKTYPa, KOHTPOAHHTE M (DMHAHCOBHTE CH
CHCTEMH, KAKTO U Aa IPUBAHYA U OOyYaBa KBAAH(HUIUPAH IepcOHAA. MEHUAKMBHTBT Ha
I'pymrata Ha XUMHMITOPT BAPBa, Y€ Pa3loOAara ¢ HEOOXOAMMHUTE PECYPCH 32 IPOABAKABAILIOTO
pasimmpeHne Ha ACHHOCTTAa cH. Karo ce mma IPEABHA CTPATErHATA 32 EKCITAH3MBEH PACTEX Ha
I'pyrraTa, obave, HAMA CUTYPHOCT, Y€ CHCTEMHTE 32 OIIEPATHBEH M (DHHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT ITIE€ MOIAT Ad IIPOABAKAT A (DYHKIIMOHUPAT 110 HAYMH, IIOAXOASAII Ad IIOAABPIKA
U yIpaBAABA €(DEKTUBHO OBACIINA MY PACTEIK.

I'pymraTa Ha XuMuMIIOpT MO2Ke A2 H30epe HETIOAXOAAIA TA3aPHA CTPATETUA

broaermmre mewaAdM W HKOHOMHYECKATA CTOMHOCT HA I'pymara ma XUMHMIOPT 32aBHCAT OT
crparteruAra, M30OpaHAa OT VIPABACHCKHA €KHI Ha EMHTEHTA M ABINEPHHUTE MY APYKECTBA.
M360pbT HA HEIOAXOAMAINA ITa3apHA CTPATEIHA MOMKE A2 AOBEAC AO 3aryOM HAH IIPOIYCHATH
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moAsu. I'pymata ma XUMHMIOPT Ce€ CTPEMH A3 VIPAaBAfABA CTPATETMYECKHsA PHCK Ype3
HEIIPEKbCHATO HAOAFOACHHE HA M3ITBAHCHHETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HaH(0BpP30, aKO ca HEOOXOAMMH IIPOMEHH B crpartermfara. Hemoaxoadrmure wman
3a0aBEHH IIPOMEHU B CTpaTernAra Ha I'pymata OHXa MOTAN A2 MMAT 3HAYHTEACH HEOAATOIIPUATCH
edpexT BbPXY HEHHATA ACHHOCT, OIEPATUBHHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHHE.

IToseuero AeiitHOCTH Ha I'pyIiaTa ce oChIIECTBABAT B CHAHO KOHKYPEHTHA CpeAd

C mpuemanero cu B EC or 1 suyapu 2007 r. bearapus crama 3HaunTEeAHO 1O (ATPAKTUBHA 32
YYKACCTPAHHU HMHBECTUIINN U CE YACCHH 3HAYMTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATA HA
YYIKACCTPAHHH M Haii(Bede Ha CBPOICHCKM KOMIIAHHH. 1OBa Ce OTHACA OCODEHO 32
crparernueckua 3a ['pymara cekrop Ha (OUHAHCOBUTE VCAYIH, IIOPaAH BB3MOMKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DHHAHCOBU MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaenku Ha EC, Aa H3BBPINBAT AMPEKTHO ACHHOCT B DBbArapms mpm ycaoBufATa Ha CBOODOAHO
IIPEAOCTABSAHE HA YCAYTH.

CuaHaTta KOHKypEHIIHA € OCOOEGHO XapaKTepHa 3a Ila3apa Ha (DHUHAHCOBU YCAYIH, B KOHTO
onepupar HAkon o1 OcHoBHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO ydYacTHE B
ObATApCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3M CEKTOPH IIOCACABAXa 3HAYUTEAHU
HIPECTPYKTypUpaHus. UyKAHM CTPATEIMYECKH HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMUTE OBATAPCKH OAHKH U 3aCTPAXOBATEAHH APY/KECTBA, IIPECACABANKI arpECHBHHU CTPATETHU
Ha PACTEXK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH U Ipaktuku. Hakon Obarapckn OaHkn
ITOIIAAHAXA B HO(IIHPOKH MEKAYHAPOAHH KOHCOAHMAAIIMOHHH IIPOIECH M Taka 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OmnpeaeAcHu OaHKM, COOCTBEHOCT HAa
YY/KACCTPAHHN (PHHAHCOBH KOHTAOMEPATH, MOKE Ad IIPOABAKABAT Ad HMAT IIPEHMYINECTBEH
AOCTBII AO CBeK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3pasmAaTa Cce
durancoBa Kprsa. 3acHAE€HATA KOHKYPEHIIUA BbB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kaueHTH Ha LIKD 1 Apmeerr u HamaAfBaHe Ha mmasapHusa UM AfA. Tesn u Apyru hakTopu Morar
A2 3aCerHaT HeOAATOIPHUATHO (PHHAHCOBOTO CBCTOAHHE W PE3YATATH HAa (PUHAHCOBHUTE
uHCTHTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUU OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOKE Aa AOBEAE€ AO HAMaAfiBAHE Ha IIPUXOAWTE HAa ABHOKOMITAHUATA OT
I'pynmara bearapusa Ep. Baszaoro B cuaa copasymenne “OrBOpeno Hede”,
ABHOKOMIIAHHH, OTTOBAPAIIH Ha €BPOIIEHCKHTE HOPMU 34 CUIYPHOCT Ha IOACTUTE, UMAT PABEH
AOCTBII AO OBArapCKUfA ABHAIIMOHEH ITa3ap MOKE Ad AOBEAC AO HAMAAABAHE HA IIPHUXOAHTE Ha
ABHAIIMOHHHAT IIpeBO3Bad B [ pymara.

HapacrBarmiaTa KOHKypEHITUA MOKE Aa 3aCETHE HEOAATOIPHUATHO M APyrm OmsHecm Ha I'pymara:
IIPOM3BOACTBOTO M THPTOBHATA C TOPOBE M XHMHKAAHM.

B pesrome, maroctHuAT O6msHec Ha I'pymara cpemma crAHa KOHKYPEHIIHA KAaKTO OT CTpPaHA HA
TOAEMH MYATHHAITHOHAAHU KOMIIAHHH, Taka M Ha HO(TOAGMH M ITO(MAAKH MECTHH APYKECTBA.
Mnoro or MeXAyHapOAHHTE KOHKypeHTH Ha ['pymara ca mo(roaeMrm ¥ HMaT 3HAYUTEAHO
11o(roAemu (PUHAHCOBH, TEXHHYECKH H MAPKETHHIOBU pecypcu ot Te3u Ha I'pymara. Paxropure,
KOHTO OIPEACAAT AAAU IIOTPeOMTEAMTE INe H30epaT HPOAYKTUTE H ycAyrmre Ha ['pymara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIldsA M BPB3KHA C KAUCHTHTE.
XUMHMITOPT OYaKBAa HApPACTBAHE HAa KOHKYPEHIIUATA B CEKTOPHTE M HA IIa3apuTe, Ha KOHUTO
OIIEPHUPAT ABIIEPHUTE MY APYAKECTBA M HAMA IapaHIINA, de I'pyrraTa Ime moAAbpKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.

HpI/I KOCTO BCHYKI



Xumummopt AA

31 aexkemBpu 2016 r. HIMIMPORT

PUBLIC HOLDING COMPANY

D@opCcMAKOPHHA CHOUTHA KATO HEOAATONPHUATHU KAMMATHYHH IIPOMEHH, aBApUU U
TEPOPUCTUYHHU AKTOBE MOTAT CBHIIECTBEHO AA 3acerHar 6umsHeca Ha I'pymara

Pe3kn KAMMATHYIHI IIPOMEHH U IIPUPOAHH OEACTBHA MOTAT Ad OKaKaT HErATHBHO BAHAHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAATOIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. ToBapoobopora Ha Ilapaxoactso BPII, kakTo u Aa 3aTPyAHAT IOracsiBaHe Ha OTITYCHATUTE OT
Kb xpeAnTH Ha CEACKOCTOIAHCKHTEC IIPOM3BOAUTEAHM. Baomasame mHa aAoOmBuTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHHU C HEOAATONPHUATHI KAUMATHYHI IIPOIIECH, BPEAUTCAN HAT
IT0 APYTH IPHYMHI MOXKE A2 AOBEAE AO IIPOCPOUNA HA B3EMAHMATA, CBBbP3aHH C IIPOAAKONTE Ha
TOPOBE C OTAOKEHO IIAAIIAHE M KATO PE3YATAT HAMaAfABaHE Ha Ipuxoante Ha ['pymara or
IIPOU3BOACTBO M TBPTOBUA C XHMHYECKH IPOAYKTH. HacTbrBameTo HA 3HAYMTEAHH IIO MAIIaO
3aCTPAXOBATEAHH CHOUTHA MOTAT Aa AOBEAAT AO 3aTPYAHEHHS 3a ApPMECEIl IIPH H3IAAIAHE Ha
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPAXOBATEAHATA CTPATErHA Ha APYKecTBOTO. VIsBbpriuBane
HA TEPOPUCTHYHN AKTOBE IO OOCKTU HA ABHALIMOHHUSA, PEYHUA 1 MOPCKUA TPAHCIIOPT B PETHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHHKOIIOTOKA M TpapmKa M AO 3aTyOHM 32 APYKECTBATa OT
TPAHCHOPTHHA OTpachbA Ha I'pymata: bearapusa Ep, xakro n ITapaxoactBo BPIT. Aefinocrra Ha
ITOCAEAHOTO MOKE Aad ObAE HEOAATOIPHUATHO 3aCEIHATA U OT IIPOMAHA B IIAABAEMOCTTa Ha pPeKa
AyHas. 11 aABerte KpalHOCTM — KPUTHYHO HHCKO M KPHTHYHO BHCOKO HHBO Ha peKara ca
HM3KAFOYUTEAHO ITPOOAEMATUIHH 32 KOPAOOIIAABAHETO, ThI KATO B PE3YATAT HA 3ATPYAHCHATA HAH
HM3LAAO IIPEKPATEHA HABUTAIIMA CE€ YBEAHYABAT Pa3XOAUTE HA APYKECTBOTO, a IIPUXOAHUTE
HAMAAABAT.

ITpaBara ma I'pymara BBpPXy OnmpeAeA€HH OOEKTH C HAITMOHAAHO 3HAYEHHE MOraT Ad
0BAAT NPEKPATEeHW IIPU HEU3I'bAHEHHE HA 3aABAKEHHATA II0 CBhOTBETHHTE
KOHIIECUOHHH AOTOBOPH

bearapckara abpixaBa € ImpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“Ilpoyusane u Aoo0uB Ha HedT H ra3” A/ KOHIIecHu 32 AOOHB Ha cypoB HedT. I'pynara e crpana
1 110 AOTroBOp 3a KoHIecud Ha “IIpucrannmen Tepmunan Aecriopr”, kato vact or “Ilpucranurie
32 OOIIECTBEH TPAHCIOPT C HAMOHAAHO 3HadeHHe Bapma”, AOroBOpH 3a KOHIIECHH Ha PEYHH
IIPUCTAHUINHE TEPMHUHAAM, KAKTO W IpPHUTEKaBa AAA0BO yuactme ot 40% B KOoHCOprmyma
“@panopr Tyna Crap Ebpriopr MeHHAKMBHT”, CITEYEANA KOHIIECHATA HAa A€THINATA BbB Bapna
n byprac. IIpurexasanure ot ['pynara koHIecnn ca 3a pasanmdeH cpok (MeKAy 7 1 35 TOAMHH), HO
IIPU HEU3ITbAHEHHE Ha 3aABAKCHHATA 110 ChOTBETHUTE AOTOBOPH (HAIIP. IIPHU IIPEYyCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIIUATA HA OOEKTUTE, IIPH CBHIIECTBEHO HEH3IIbAHEHUE HA
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEpPa, HEAOCTHIAHE HA OIIPEACACHH AOIOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIICHHE H ApP.) OBbArapcKata AbpPiKaBa MOMKE IIPEACPOYHO A
npekpartu koHnecunte. He e H3KAIOUEHO M ITOCAEABAIIIO CHACOHO OCIIOpPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOKE AQ OKa’K€ CBIIECTBEH HETraTUBECH e(DEKT Ha HEfHATa ACHHOCT.

ChoasBamero mHa 3aKOHOAAQTEACTBOTO IIO OIIa3BaHE Ha OKOAHATA Cp€Aa H3UCKBA
IIOCTOAHHU Pa3XOAH W AHTaA’>KHMMCEHTHU OT CTpaHa HA rpynaTa, KaTO HCECIIAa3BAHEC HA
HOPMATUBHHUTE 3AABAKEHUA MOKE Ad AOBEAEC AO 3HAYUTCAHU HAKA3AHUA U CIIUPAaHE HA
OCBIICCTBABAHCTO HA AeﬁHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapus nsmckBa OT ApyKecTBaTa Al
IIPEAITPUEMAT PEANIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMIHHTE
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BHAOBE 3aMbpCABaHE HAa OKOAHATA cpeAa. [loamTukara Ha I'pymaTa e Aa crrazBa CTPUKTHO BCHYKH
HOPMATUBHU 3aABAKEHUA U OIPAHMYEHHA, CBBP3aHU C OIIA3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOAHHHU PAa3XOAU, BKAIOYHTEAHO IIO IIAAHHUPAHE, MOHUTOPUHI U OTYETHOCT,
IIPUBEKAAHE U ITOAABPIKAHE HA CHOPBKEHHUATA B CHOTBETCTBHE C H3UCKYEMHUTE CTAHAAPTH H
HOPMH, PEKYATHBAIINA HA TepeHH U T.H. HesaBucumo ot mpeanpuerure Aeiictsus, ako I'pymara
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYMHABAHE HA EKOAOIMYHH ITIETH, TA INE CACABA Ad 3AITAATH
oOesIIeTeHNs M TAOOM B 3HAYUTEACH pa3Mep, HAKOM HEHHH AEHHOCTH MOTaT Aa ObAar
IIPEYCTAHOBEHHU, KOETO MOKE CBIIECTBEHO A 3acerHe (DHHAHCOBOTO I CHCTOSIHHE M OIEPATHBHUI
PE3yATATH.

I'pymmaTa mosxe Aa He ycrnee Aa (pMHAHCHPA NAAHUPAHUTE CH KAITUTAAOBH PA3XOAH U
MHBECTUIIAN

busmecure ma I'pymara M3UCKBAT CBIIECTBEHH KAIIUTAAOBH  Pa3XOAH, BKAIOYHUTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BAHE HA OKOAHATA CPEAH H Ap.
I'pymmraTa Ha XUMUMIIOPT OYaKBa 3HAYHTECAHA YACT OT TE3U PA3XOAH Ad OBAAT (PUHAHCHpPAHH OT
cobcrtBenn cpeactBa Ha I'pymara. Ilpm meOaarompuATHA HMKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAHE HAa APYTM HEOAArONPHATHH CHOUTHA MOMKE A CE HAAOKU (DHHAHCHPAHE Ha TE3U
Pa3XOAM IPEHUMYVINECTBEHO OT BBHIMHM wn3TOYHHIM. HAma cHIypHOCT AaAM  BBHHIITHO
dpuHAHCHpaHE IIIe MOKE A2 OBAC IIPHUBACYCHO IIPH IIPHEMAHMBH yCAOBHA. MOke Aa ce HAAOKH
I'pymara Ha XUMHMIIOPT Aa PEAyIHpa IIAAHHPAHUTE CH KAIINTAAOBH PAa3XOAM W HHBECTHIINM,
KOETO OM 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOSHHE HA
I'pymaTa.

®unHaHCOBUTE pe3yATaTH HA I'pymara 3aBHCAT OT IIEHHTE HA PEAUIIA CYPOBHHH (KATO
CypOB HETPOA, HE(PTOIIPOAYKTHTE, 3bPHO, MACAOAANTHN CEMEHA, PACTUTEAHH MACAA U
ApP.) 1 BAAyTHUTE KypCOB€

PuHAHCOBOTO CHCTOSHUE M PE3YATATUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT Ha3apHHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIPOAYKTHTE, KOUTO €A IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AUYIHHU APYTH (PAKTOPU U3BBH KOHTpOoAa Ha ['pymara Ha XuMuMIopr.
B mocaeanmTe roamHEm M OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpAaT.
ITpoABAKITEACH CIIAA HA IIEHUTE HA IETPOAHHTE IPOAYKTH MOKE Ad AOBEAC AO HAMAASBaHE Ha
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha Hedr 1 raz”. B
AOITbAHEHHE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPrHIHU
HU3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha He@TOIPOAYKTH, OHM HMaAO KaTo
ITOCAGAHIIA CBINECTBEH HeOAarompuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedpr u raz” u pecrekruBHO, Ha I'pymara. B cpimoro Bpeme pasxoamre 3a ropuBa Ca BaiKHO
Pa3XOAHO IIEPO 32 TPAHCIIOPTHUTE KOMIIaHUK Ha |'pyrraTa.

BoaatmaHOCTTa HAa MEXKAYHAPOAHHTE IIEHH HA 3BPHO, MACAOAANHN CEMEHA, PACTUTEAHN
MacAa U Ap. OKa3BaT BAUSHHE BbPXY IPUXOANTE U IIedardaTa Ha IbppHEHN XpaHu bbArapus, kato
MOTaT AQ AEHCTBAT KAKTO B IIOCOKA HAMAAfBAHE Ha ODOPOTA M Map:KOBETE, Taka U B IIOCOKA
YBEAUYABAHE PHCKA OT OIepanunTe (B YaCTHOCT OTYHTAHKH M BAUAHHETO HA ABIKCHHETO HA
BAAYTHHTE KypCoBe, Hali(Beue A0Aap/eBpo).
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AeiiHocTuTe Ha I'pynmara ca mu3A0KEeHM Ha PHCKOBE, CBBP3AaHH C YCAOBHUATA 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.
HoBoBb3HukBamure masapyu ca CBbP3aHH C ITO(BUCOKH PHCKOBE, OTKOAKOTO ITO(pa3sBUTHTE
ITa32PpH, BKAFOYHUTEAHO, B HAKOM CAYYaHd, CBINECTBEHH IPABHU, HKOHOMHYECKH M ITOAUTHYCCKU
puckose (BrxTe HO(AOAY pasaeaa Puckose cevpsaru ¢ boazapus)

3a0apAHe B pacTeka HA MKOHOMHKATA HAa DbArapumsa, Kato pes3yATar OT HOAMTHYECKH HAN
HMKOHOMHYECKH (PAKTOPH (BBTPEIIHN HAU BBHIIHU 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HA TPOAYKTHTE U ycAyrurte Ha Ipymata. B wacrmocr, passutmero Ha  HETaTHBHU
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIaA Ha IEHUTE Ha AKTHBH, BKA. HEABIUKIMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATA U
OYAKBAHHATA, OOIIlA MAKPOHMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOMKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTH BbpXy kommanuu ot I'pymnara, karo:

BaormmaBame Ha KpeAMTOCIIOCOOHOCTTA HA 4YacT OT KAmeHTHTe Ha LlenTpasna xoomepartnBHa
OaHka ¥ AO YBEAHYaBaHE HA ACAA Ha IIPOOAEMHHTE KPEAUTH B HeHHmA 1moprdeiia. CpIno Taxa,
3HAYUTEAEH CIIaA B IICHUTE HA HEABH/KUMHTE HMMOTH MOMKE Ad OBAE IPUYMHA 32 OOE3IICHKA Ha
gacT or oOesnedenuAra, npuetu or LIKB. Peauma dakropn, BKAIOUHTEAHO peryAaTuBHU
IIPOMEHH, MOTaT Ad IPUHYAAT baHkaTa Aa 3aA€Ad ITOBEYE CPEACTBA 3a IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha Imedganbara .

HamaasBame Temma Ha pacTeX Ha OCHIYPHUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE
(maii(Bede AOOPOBOAHHTE, HO CBIIO U IIPU 3aABAKUTEAHNTE),

HamaafBane KeAaHHETO M BB3MOKHOCTTA 34 YACTHU U OHM3HEC IIBTYBAHUA, OTPAaHHYABAHE HA
TOBAPOOOOPOTA M IOKYIKUTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPA3WAHM HEraTHBHO Ha
Om3Heca Ha TPAHCIIOPTHHUTE KOMITaHUU B 'pyraTa.

HebaaronpusaTauTe MOAUTHYECKH AU HMKOHOMUYECKH CBOUTHA B APYIH ILEHTPAAHO( HAU
HM3TOYHOEBPOIIENICKH CTPAaHM MOTaT Aa HMAT 3HAYNTEAHO HETaTUBHO BAHAHHE BBPXY, OCBEH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha bbArapud, BBHINHATA THProBUA M HKOHOMHKATA
n3o0mmo. MHEBecTHTOpHTE CHINO Taka TPAOBA Aa UMAT IIPEABHA, Y€ HOBOBB3HUKBAIIIUTE I1a3APH CE
IIPOMEHAT ObP30 U NHAOPMAIIUATA, CHPABPIKAIIA CE B TO3H AOKYMEHT MOKe ObP30 Aa ocTapee.

YcnexsT Ha I'pynara 3aBucu ot HeliHuA T.Hap. “KarouoB” mepcoHaa. Ako I'pynara He
yCIiee Aa NPUBAEYE U 3AABPIKU ONUTHU M KBAAM(PUITMPAHU KAAPH, HEHHHAT OGH3HeEC
MOJKE AQ IIOCTPAAA

busnecst Ha ['pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HA OIIPEACACH OPOIl AnIIa,
VYIACTBAIINA B YIPABUTCAHHTE M KOHTPOAHH OPTaHH M BHCIIHA MEHHAXMBHT Ha I'pyrarta Ha
Xuvuvmopt 1 Ha OCHOBHHTE ABIIEPHU APYKECTBA U B HAN(TOAAMA CTEIIEH OT M3ITbAHUTEAHHUTE
aupektopn Ha ['pymara ma Xumummopr. Hama curyproct, uwe ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAcIe Ha pasnosokenue Ha I'pymara. Konxypennuara B Bearapus
MEKAY paboToAaTEAMTE OT (PHHAHCOBHSA M APYTH CEKTOPH 32 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara 1me 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aAbpKa H
MoTHBHpa Te3u Amna. Hespsmoxuocrra mHa I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH U
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYICCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuATeH edekT BBPXy AeliHOCTTa Ha I'pymara mHa XuMuMIOPT,
ONEPATUBHHUTE PE3YATATH U (PHHAHCOBOTO My chcrosHHE. [loHacTosamenm I'pymara mHe moaabpxa
3aCTPAXOBKA “KAFOYOB IIEPCOHAA”.



Xumummopt AA
31 aexkemBpu 2016 r. HIMIMPORT

PUBLIC HOLDING COMPANY

32C'I'anOBaTeAHOTO IIOKpUTHE HaA AEMHOCTTA M AKTUBHUTE Ha prnaTa MOZ>KE€ Aa CE
OKa’>X€ HCAOCTATBYHO

Crpemexpt Ha I'pyrraTa Ha XUMHIMIIOPT € A2 TIOAABPZKA AAEKBATHA H MKOHOMHYECKH e(PEKTHBHA
3aIUTa Ha aKTUBHTE U AcHHOCcTHTe HA I'pymara. Hama curypmoct obade, ge 3aCTpaxoBaTEAHOTO
IIOKPUTHE IIIE € AOCTATHYHO, 32 Ad IOKPHE B 3aA0OBOAHTEAHA CTEIIEH €BEHTYAAHHUTE 3aryOH IIPH
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOH3BOACTBEHU aBAPUU, IPEKBHCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUA 1 EKOAOIMIHH IIIETH.

I'pynara ma XwumuMmMnopr omnepupa B CHAHO pPEryAUpaHa CpPeAa U NIPOMEHU B
NPHUAOKHMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAM IIPAKTHKATA II0 IPHAAraHe HA
3aKOHOAATEACTBOTO, HMAM HeChoOpasaBaHeTro Ha I'pymara c TOBa 3aKOHOAATEACTBO
MOTaT AA OKA)KAT CBhIIECTBEH HeOAaronpuATeH e(peKT BHPXy HETO

BeBeikaaneTo HA HOPMATHBHH OIPaHHYEHUA OT CTpaHa Ha bbArapckara HapoAHa OGaHKa MOMKE Ad
OrpaHHYH Bb3MOKHOCTUTE Ha lleHTpasma xoomeparmsHa Oamka 3a pacrex. HeOaarompusaram
HM3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAU IIPEMAXBAHETO HA AAHBIHHTE
OOAEKYCHHA 32 OCHIYPABAIIHUTE CE) OMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHUIYPHTEAHATA CHCTEMA, KOETO IIe CE OTPasH HEOAATOIPHATHO HA ICHCHOHHHUTE KOMIIAHHH B
I'pymrara.

[IpomsAna Ha IIOANTHKATA HA ABpPKaBaTa 110 OTHOIIIECHHE HA IIPEAOCTABEHUTE KOHIIECHH 332 AOOUB
Ha HeT 1 ra3 OM MMaAO HETATHBHO OTPAKEHHE BBPXY AeHHOCTTA Ha Apy)kecTBOTO “IlpoyuBane u
AOOUB Ha HedT 1 ra3z”.

[Ipomsana Ha IOAMTHKATA HAa ABP/KaBaTa IO OTHOIIEHHE HAa CMECBAHETO HAa OMOropwBa C rOPHBa
OT HeTEH IIPOU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
Ou IMaAO HeraTuBeH eOEKT BbPXy ObACIINTE IPUXOAN HA “3bpHEHN XpaHu bearapua” AA.

Cucremara Ha I'pynara Ha XuMuMIopT 32 NpUAAraHe Ha 3aKOHOAATEACTBOTO MOJKE A2
Ce OKa’Ke He AOCTATHYHO e(PEeKTHUBHA

Crocobnocrra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA U3UCKBAHMATA HA BCHYKU IIPHAOKIMU
3aKOHH W IIPAaBHUAA AO TOAfIMAa CTEIIEH 3aBUCH OT CH3AABAHETO M ITOAABP/KAHETO HA CHCTEMH U
IIPOIIEAYPH 32 CHOTBETCTBHE CbC 3AKOHHTE KATO CHUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT U
IIPEAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCODHOCTTA Ha DBMuTeHTa A2 3aABpXKH
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HAa PEIYAATUBHHUTE M3HCKBAHMA M 32 VIPABACHHE Ha
pucka. MeHUAKMBHTDT Ha I'pyrraTa Ha XuMHUMIOPT HE MOKE A IFAPaHTHPA HA IOTEHIIHMAAHHTE
MHBECTHTOPH, Y€ TE3U CHCTEMH U IPOIEAYPH ca HATbAHO edekTuBHH. I'pyrraTa Ha XumMuMItopT e
OOEKT Ha HMHTEH3UBEH HAA30P OT PEIyAATUBHHUTE OPTaHM, BKAIOUBAI PEAOBHH ITPOBEpKH. B
CAyYall Ha AEHCTBHTCAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C IIpaBHAara, I'pymara Ha
XuMHMIIOPT MOKE A2 ObAe OOEKT Ha Pa3sCACABAHE B PAMKUTC HA aAMUHUCTPATUBHH U CHACOHU
IIPOM3BOACTBA, KOUTO MOIAT Ad MMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHHM HAKA3AHUA HAHM
BOACHETO Ha CBAECOHH A€AQ CBC 3HAYHM HHTEPEC, BKAFOYHTEAHO OT KAMeHTH Ha ['pymara Ha
XumuMIIopr 3a obOesimereHud. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTECACH
HeOAaronpuATer edeKkT BbpXy AeifiHoctTa Ha 'pymara Ha XUMHMIIOPT, IMHAKA Ha APYKECTBOTO,
PE3YATATHTE OT OIEPAINNTE U (PHHAHCOBOTO MY ChCTOSHHE.
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OO6mu puckose

HosBopb3uuks amy rmasapu

MuBectnTopuTe Ha HOBOBB3HUKBAIIIUTE ITA3aPH, KAKBBTO € bbArapus, TpaoBa Aa ch3HaBat, de
TE3W Ia3aPH Ca OOEKT Ha IO(TOAAM PHCK OT TO3HW Ha IIO(PAa3BUTHTE IIa3aPH, BKAFOYBAIL] B HAKOU
CAyYaW 3HAYUTEAHH IIPaBHH, MKOHOMHYECKHM U1 HoAuTudecku puckose. Ocsen TOBa
HEOAATOIIPUATHOTO HOAUTHYECKO MAM MKOHOMHYECKO Pa3BUTHE B APYIH ABPHKABU OM MOTAO Al
MMa 3HAYUTEAHO HeraTuBHO BAmAHHE BbpXy BBII ma beparapms, meiimara BBHIIHA THProBUA U
HMKOHOMHKA KaTo IAAO. MHBectnTOopmTe TpsAOBA A2 IPOABABAT OCOOEHO BHUMAHHE IIPH OIEHKATA
Ha CBIIECTBYBAIIMTE PUCKOBE M TPAOBA Ad B3EMAT COOCTBEHO PEINEHHE AAAU, IIPU HAAUMYIHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAIIO 3a TAX. Haii(obmo kasaHo,
MHBECTHPAHETO B HOBOBB3HUKBAIIIH ITA3aPH € IIOAXOAAIIO EAMHCTBEHO 32 OIIMTHH MHBECTHTOPH,
KOHTO HAITBAHO OIICHABAT 3HAYECHUETO Ha IIOCOYEHHUTE pHCKOBe. VHBecTHTOpHTE TPAOBA CBHIO A2
HMAT IIPEABHA, Y€ YCAOBHATA HA HOBOBB3HHUKBAIIINTE MA3aPH CE IIPOMEHAT OBP30 M CAEAOBATEAHO
nHGOPMANUAT, CHABP/KAIIA CE B TO3U AOKYMEHT, MOKE CTAHE HEAKTyaAHa OTHOCHTEAHO OBP30.

Puckose, cBBp3aHU C O'bATAPCKHA ITA3AP HA IIEHHU KHIDKA

Beamokno e mHBecTHTOpPHTE AQ pasroAarat ¢ 1mo(MaAko mHMOpMaIuA 3a ObATAPCKUA I1a3ap
Ha IIEHHH KHHKA, OTKOAKOTO € HaAMYHA 32 APY/KECTBA Ha APYIU ITa3apd Ha IIEHHH KHIKa. Bce
OIlle MMa M3BECTHA PA3AHKA B PEIYAHPAHETO U HAA30pPA Ha OBATApCKHUA I1a3ap HA IIEHHU KHIUKA,
(BBIPEKN IIPUAATAHETO HA EBPONIEHCKUTE AHUPEKTHBH B Ta3W OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEpUTE M APYTHTE HA3aPHHU YIACTHHIIM, B CPABHCHHE C ITa3apHTC B 3aIIaAHA
Espoma n CAIl. Komucuara 3a pUHAHCOB HAA30p CACAU 33 PasKpHUBaHETO HA MHAOPMAIUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHHM CTAHAAPTH HA ODBATAPCKHA IIa3ap HA IICHHH KHIDKA, 32
CIIa3BAHETO HA 3aKOHUTE M M3AABA HAPCAOH H YKa3aHNA 32 3aADBAKCHHUATA OTHOCHO PasKpHUBAHE HA
I/IchopMaL[HH, THPIrOBHUATA C IEHHH KHIDKA IIPH HAAMYIHETO HA BBTPEIIHA HHCbopMaHHH U APyTH
BBIpOCH. Bce mak e BBb3MOKHO Aa HMa HO(MAAKO IYOAHMYHO AOCTBIIHA HHQOPMAIHUA 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA Ha Pa3sIOAOMKECHHE Ha
HMHBECTUTOPHUTE OT IIyOANYHUTE APYKECTBA HA APYIUTE I1a3apU HA IICHHH KHIDKA, KOCTO MOXKE Ad
ce OTpasH Ha I[CHATA HA AKITHHTE.

Brarapckara ¢gomaoBa Gopca e 3HauMTEAHO IIO(Maska M 10(CA200 AMKBHAHA OT
Na3apuTe HA EHHU KHM)KA B HAKOU APYTH AbP>KaBU

bparapckara doraoBa Gopca e 3HaUMTEAHO ITO(Maska 1 ITO(CA2DO AMKBHAHA OT IIa3apuTe HA
LIEHHI KHITKA B HAKOU APYTU cTpaHu, kKakButo ca Te3u B CAILL u 3amasna Espoma.

B kpas Ha gerBpproTo TpHMeceune Ha 2016 r., aknnm Ha 104 ApyxecTBa ca permcTpupaHu 3a
Teproud Ha OcHoBHHA Hasap Ha BPbB, 5 or xonrTo ca perncrpupaHn 3a THProBUA HA CETMEHT
Premium, 84 ma cerment Standard u 15 Ha cermeHT 3a APYKECTBA CHC CIELIMAAHA HHBECTUIIMOHHA
neA. OtaeAHO akiuy Ha 256 APyKeCTBa Ca PETHCTPUPAHH 33 ThProBuA HA AATEPHATHBEH I1a3ap,
or xouto 212 ma cermeHT 32 aknmu, a 44 ca perncTpupaHM HA CETMEHT 32 APYKECTBA ChC
CHEITMaAHA MHBECTUIIMOHHA IIEA.

KbM kpasg mHa gerBbproTo TpuMmeceune Ha 2016 r. mmazapHara KallMTaAM3aIlkA Ha APYKECTBATa,
TepryBann Ha OcHoBHuA mmazap Ha bOD, Bp3anza Ha 1,720 MApA. AeBa (cermenT akruu Premium),
5,767 mapA. aeBa (cerment akmumum Standard) m 0,579 MApA. AB. (CEIMEHT 32 APYKECTBA CBHC
CHeIMaAHa MHBECTHIIMOHHA I1eA). OTAeAHO, ApyxkecTBaTa, ThbpryBaHu Ha CerMeHT 32 aKkIIMH Ha
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AATEpHATUBHUISA 11a3ap, UMAT KallnTaAusanus B pasmep Ha 1,256 MApA. AB., a T€3U THPryBaHU Ha
CerMeHT 32 APYKECTBA ChC CIIEIIMAAHA MHBECTUIIMOHHA IeA Ha cbius masap — 0,361 MApA. AB.
ChIEBPEMEHHO, MHOIO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAfMA YACT OT IIa3apHATA
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT ThbpryBaHHMTe OOemum Ha DBbArapckara dporaoBa OGopca.
Huckara AMKBHAHOCT BOAH 1 AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBINO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, ThH KATO AHKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HICK4, Y€ IICHUTEC MOIAT Ad ODBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTEAHO, HAMA TapaHIIMA, Y€ aKIIMUTE I CE ThPIYBAT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA Ha IICHATA MOYKE A4 HapaCHE.

Puckose, cebp3anu ¢ bparapus

IToanTHmuecku puckose

B ycaoBusATa Ha BCe ole HEOTIIyMABAINA NKOHOMHYECKA KPH3a, OOMYIARHUTE HOAUTHIECKU
PHCKOBE MMAT AOITBAHHTEAHA TEKECT, M3Pa3fABaIlla CC¢ B HABPEMEHHATA M AACKBATHA PEAKIIHA HA
IIOAUTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA M H3ITBAHHTEAHATA BAACTH KbM HKOHOMHYECKATA
OOCTaHOBKA.

CpeA IIOANTHYECKHTE PUCKOBE €A M YCIIEIITHOTO IIPOABAKABAHE HA MHTEIPUPAHETO Ha BbArapusa
B EC. IIpuemanero Ha crpanara uu B EC Aermtumupa, KaKToO HKOHOMHYECKUTE peddOpMHU, KOUTO
0fXa IIPEAIIPHETH B MIMETO Ha MHTETrPANHATa Ha cTpaHata B OOIIHOCTTA, Taka U HAKOU CAaOOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3apHA HKOHOMHKA U AEMOKpaTu3anus. beaeruar pacrex
Ha MKOHOMHKATa, BCE IIAK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
HKOHOMHYECKH pedOpMH H BBBEHKAAHETO Ha Haii(aoOpmre masapuu npakrukun Ha EC (B
ABATOCPOYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE HA KpHU3aTa (B KPATKOCPOYEH IIAAH) IIPU
3ammaspaHe Ha pasyMHara puckasHa moAntuka. CIocOOHOCTTa HA IIPABUTEACTBOTO Ad IIPOBEKAA
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHUAUATA CH B IIOIYAAPH3NpaHE HA HAcTOAIMATa pedpopma, OCOOEHO B YCAOBHUATA HA
HKOHOMHYEeCKa HeonrpeaeAeHOCT. Ot HagaroTo Ha 2015 1., ce o1OeAs3Ba U3BECTHO YCIIOKOCHHE HA
LAAOCTHATA IIOAUTHYECKA OOCTAHOBKA B CTpPaHATA, CACGA IIEPUOA Ha HECTAOMAHOCT IIpe3
rmocAeAHuTe ABe roauHu. PoOpMHPAHOTO HOBO KOAAUIIMOHHO IIPOEBPOIEHCKO IIPABHTEACTBO
pas4yuTa Ha COAMAHA ITAPAAMEHTAPHA ITOAKPEIIA, KAKTO M Ha AOOPO OTHOILIEHUE OT EBPOIEHCKHUTE
maprasopu. [Ipes 2016 r. dokyca Ha HOAUTHYECKHTE PHCKOBE CE€ HM3MECTH B IIOCOKA
BBHIITHOIIOAHTUYIECKH IIPOOAEMH, KOHTO IIO0 PasAWYEH HAaduH pPedAEKTUPAT U BBPXY
BBTpermHonoAnTHIecKHu KuBOT. [Ipes uersbproro TprmMeceune Ha 2016 r. B cAeACTBHE pe3yATaTa
OT IIPOBEACHHTE IIPE3UACHTCKH H300pHU, IIPABUTEACTBOTO PEIIH Ad ITOAAAe ocrtaBka. Ouakpa ce
rpe3 mapt uan arpua 2017 r. B crpaHaTa A2 C€ IIPOBEAAT CACABAIINATE ITapAaMeHTapHN nsdopu. C
OTAEA Ha BCHYKO TOBA, IIOAHTHYECKHAT PHCK B CTPaHaTa OCTaBa IOBHIIICH.

Hacrosmmata ObArapcka IOAHTHYECKA CHCTEMAa € yA3BHMa OT (DPArMEHTHPAHOCT HA
IIOAHTHYECKUTE CHAU (YECTO IIOPOAEHA OT IIPECACABAHE HA AMYHHM HAM BBHINHH HHTEPECH),
MKOHOMHYECKH TPYAHOCTH, HEAOBOACTBO OT pecdopmara u daeHcrBoro B EC, mopaan
HEPEAAUCTHYHN OYaKBaHHUA, KAKTO H COIIMAAHA HECTAOMAHOCT M IPOMEHH B IIOAUTHKATA HA
ITPAaBUTEACTBOTO, OPraHU3MPAHATA IIPECTBIIHOCT M KOPYIIIIHATA, BCAKO OT KOHUTO MOKE Ad HMa
3HAYUTEACH HeOAarompuATeH edekT BbpxXy AekHOCTTa Ha ['pymara Ha XUMHMIIOPT,
OIIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO MY CHCTOSHUE.
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HNxonomuuecku pHUCKOBE

ToBa e PHUCKBT OT MAKPOMKOHOMUYECKH CBTPECEHHsA, KOUTO MOTAT Aa C€ OTpa3AT Ha
MKOHOMHYECKHUA PACTEK, AOXOAUTE Ha HACEACHHETO, THPCEHETO U IIPEAAATAHETO, II€IAAOHTE HA
HKOHOMHYECKUTE CYOCKTH M Ap. DbArapus mma MKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO I
32aBUCH IIPAKO OT MEKAYHAPOAHHUTE IIa3apHH YCAOBHA. B To3nm cMuchbA paspasmaara ce oT cpeAaTa
ma 2008 roamHa CBETOBHA HMKOHOMHYECKA KpH3a CE€ OTpa3fiBa HETaTUBHO HA CTOIAHCKATA
KOHIOHKTYPa B CTpaHaTa, Haii(Be€dye II0 AMHOA HA HAMAAABAHE HA M3HOCA H CIIAA B IIPHUTOKA HA
YYIKAH  KAITMTAAH, KOETO pedAekrrpa BBPXy HHBECTHIIMOHHATA AKTUBHOCT, HHBOTO Ha
Oe3paboTHIia, AOXOAUTE H BBTPEINHOTO HOTpeOAcHHE. TOoBa AOBEAEC AO OTPHIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot (3,5% npes mppBoTO TpMmeceune Ha
2009 r., (4,9% mpes Broporo TpnmMeceune n (5,4% 3a TPETOTO TPHUMECEUIHE AOBEAE AO periecHs
mpes 2009 r. boparapckata MKOHOMHKA Oe€Irle 3acerHarta OT CBETOBHATAa (PHHAHCOBA KpH3a C
HU3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHA Ha CBUBAIIOTO CE€ BBHIIHO ITIOTPEOACHHE H PA3KO
HamaAseAnTe (PMHAHCOBU IIOTOLM KbM CTpaHarta, BkArounteAHo u [TUIM. Tesm dakropu, mHapea
ChC CBHBAHETO U HA BBTPEIIIHOTO ITOTPEOACHHE, AOBEAOXA AO 3.6%0 OTPHIIATEACH PEAACH TEMIT Ha
m3menenne Ha BBIT mpes 2009 r. IIpes 2010 r. u 2011 r. 6e orbGeassan cporBerro 1.3% u 1.9%
ITOAOKHTEACH PEaACH rOAMIIeH TeMrr Ha n3menenne Ha BBIT. Ilpes caeaBammre roamnn, Temira
Ha HapactBane Ha BBIT ocrama moAoxureAHa BeAMYHHA, HO C M3BECTHU KOACOAHUA (HAIIpHEMEP
mnpes 2012 r. e 6amso 0%). IIpes 2015 r., temma ma mapactBane Ha BBII BB3AM3a Ha 3.6%
(PEKOPAEH PE3YATAT OT HACTBIBAHETO Ha rAobaAsHaTa Kpmsa). Pecra ma BBII npes mocaeannte
TOAMHH, HE AOBEAC BEAHATa AO HamaAeHHe Ha Oe3paboruute. Taka 3a 2011 1., mo aamnan na HCH,
koedurmenTa Ha Oe3paborura HapacHa A0 11.3%, xbMm kpas Ha 2012 r. HEBOTO Ha OGe3paboTHIa
oTHOBO HapactBa A0 12.3%, a 3a mAaata 2013 1. e or10OeAf3aHO OTHOBO YBEAMYCHHE HA
6espaboraure A0 12.9%. Tosm TpeHA 3amO4YHA Aa Ce OOpbINa OTYETAMBO eABa mpe3 2014 r.
(11.4%), xaro Ha MeceuHa Oa3a ce 3a0eAf3BA TEHACHIIMA, 33 HAMaAfBaHE HAa HHBOTO Ha
Oespadoruia. B kpas Ha 2015 r., TO IpOABAKH Aa CITaAa, KaTo Bb3Au3a Ha 9.1%.

Ilpes tperoro TpmMeceune Ha 2016 I. MO IPEABAPUTEAHN CE30HHOM3IAaAcHH AaHHH BBIT
HapacTa ¢ 3.4% cupfAMO CBIIIOTO TPUMECEYre FOAUHA 110(PaHo, a KoedurrenTa Ha 6e3paboTuiia
HamaasiBa A0 7% (B cpaBHeHue ¢ 8.3% B Kpas Ha TPETOTO TPUMECEYHE HA IIPEAXOAHATA TOAUHA).

ChIIEBpEMEHHO IIpE3 ITIOCACAHHTE TOAHMHH CE€ OTOEAf3BA IIOCTOAHEH PbCT Ha CPEAHATA
MecedHa paOoTHA 3amAara. Taka mpes 2010 r. 14 e Bp3amsasa Ha 648 AB., pes 2011 1. 686 AB.,
mpes3 2012 r. 731 aB., mpe3 2013 r. 775 aB., mpes 2014 r. 822 aB., a ipe3 2015 r. e oT1OeAA3aHO HOBO
HapacTBaHe AO 878 AB.

ITo aamam na HCH, cpeanoroanraara uadaarus (cpearoroaunaoTo usmenenue aa VIITLI)
32 2012 r. 1 2013 r. e 2.4% u 0.4% cporBerno. [Ipes 2014 1. B crpanara e orbeassana Aedpaarms
ot 1.6%. ITpes 2015 r. m 2016 1. B crpanaTa Oe oTYeTeHA IO (HUCKA, HO BCE ITaK OTHOBO AedpAarins
or 1.1% u 1.3% pecnexrusro. Ouepranus TpeHA Ha cuaA Ha uHdAamuara or 2012 r. macam ce
ABAKI OTYACTH HA HAMAACHHETO HA MEKAYHAPOAHHTE IIEHU Ha ropuBata (ocobeno npes 2014 r. u
2015 r.).

IIpes gerspproTo Tpumeceune Ha 2016 1. B crpanara e oruerena aedaanus or 0.8% crupsamo
CBOTBETHHA IIEPHUOA HA IIPEAXOAHATA ToAnHA (1Ipr 1.1% 3a TpeToTO), KOETO € BEpOATEH CUTHAA 32
IIPEKbCBAHE HA HU3XOASAIIATA TEHACHIINA IIPH IICHUTE.

IIpes 2015 roamna, mo Aamum Ha BHDB, bbArapma mma m3Annrek 1mo Tekymmata cMeTka
pp3Amsant Ha 172,4 mas. eBpo (0.4% or BBII), B cpaBHeHue ¢ m3Annrek B pasmep Ha 35,1 Man.
espo mpe3 2014 1. (0.1% ot BBII). VBeaudenneTo Ha H3AHITBKA CE ABAKA OCHOBHO HA PBHCTA HA
M3HOCA, KOITO € MHOTO IIO(TOAfIM OT YBEAUYEHHETO Ha BHOCA, AOKATO CAAAOTO Ha YCAYTHTE OCTaBa
CHAHO IIOAOKHUTEAHO, HO O€3 CBINECTBEHA IIPOMAHA B CPaBHEHHUE C IIPEAXOAHATA TOAMHA. 3a
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Anyapu — Aekemspu 2014 1. TBProBCKOTO CAAAO € OTPHIIATEAHO B pazMep Ha 2 776,06 MAH. eBpO
(6.5% ot BBIT), sokato mpe3 2015 1. oTpHIIATEAHOTO CAAAO HaMaAfABA A€KO AO 2 6224 MAH. eBpO
(5.9% ot BBII). Hali(roAiMO KOMIIAEKCHO BAHSHHE 332 TOBa IIOAOOPEHHE OKa3BaT CIlaAd Ha
IIEHUTE HA IETPOAHHUTE IIPOAYKTH U IIPUPOAHUSA 43, 2 IIPH U3HOCA HANH(TOAAM PBCT € OTOEAA3AH
IIPA €ACKTPUYECKUTE MAIuHA 1 amapati. CaAAOTO IO KAaITMTAAOBaTa M (PMHAHCOBATA CMETKA OT
ITOAOKHTEAHO B pasmep Ha 077,3 mar. espo mpes 2014 r. (1.6% or BbBII), mapacrtsa a0
IIOAOKHTEAHO B pasmep Ha 4 568 mam. espo mpes 2015 r. (10.3% ot BBII). Ilpes tperoro
Tpumeceune Ha 2016 r. (mpeapapureann aannu Ha BHD), crpamara permcrpupa M3AHIIBK ITO
TEKyImara cMeTka B pasmep Ha 2 250,3 MAH. €BpO, KAKTO W HM3AWIIBK IIO KAITUTAAOBATA H
dunancosa cmetka ot 3 772,9 MAH. €BpoO.

IIpes 2011 r., cmaspamata crpora (OUCKaAHA AHUCIIMIIAHMHA, AOBEAE AO HAMAaACHHE HA
OroakeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt mpar ot 3% ot BBIT (2% mo aammm nHa
EBpocrat), AOKato Ipe3 IpeAxoAHata roamsa Oe otuereH Acdwurmr ot 3.1%. 3a 2012 r.
OroaxkerHus Aecurut e ome no(Huchk u Bb3Anza Ha 0.3%, Aoxato mpes 2013 r. m 2014 r.
Aedhunnra e Bede mo(Bucok u aoctura cporBetHO 0.4% m 5.5% ot BBII (mosurmennero mpes
IIOCAGAHATA TOAMHA € OCHOBHO B PE3YATAT Ha BKAIOUBaHeTO Ha Aecdunmra npum Ponaa 3a
rapaHTHpPaHE Ha BAOTOBETE B OaHKHTE). BIOAKETHOTO CaAAO IIO KOHCOAMAMpaHaTa (PHCKAAHA
mmporpaMa KbM Kpasd Ha Ackempu 2015 1. e orpmmareaHo B pasmep Ha 2,48 MAPA. AB. (IpHm
aehurnnt 3,07 MAPA. AeBa mpeaxoAHaTa roanHa). [To aammm ma EBpocrar ToBa e Aedpurmr B
pasmep Ha 1.7% ot BBII. IlocTpnmAnTte IpUXOAM ITO KOHCOAHAUpPaHATa (DUCKAAHA IIPOrPaMa KbM
kpasd Ha AekemBpu 2015 r. Bp3amsar ma 321995 man. as. (ipm 29 409,1 maH. AB. B Kpad Ha
IIPEAXOAHATA TOAMHA). BIOAKETHOTO €aAAO ITO KOHCOAMAMpPaHaTa (DHCKAAHA IIPOIpaMa KbM Kpasd
ua HoemBpu 2016 1. e moAokuTEeAHO (M3AHITBK) B pasmep 3 465,1 man. AB. (3.8% oT mporuozuuns
BBII). ®uckaanusar peseps kbm kpad Ha 2015 r. e 7,9 MApA. AeBa cperny 9,2 MAPA. AB. TOAMHA
o(pano. B kpas ma aBrycr 2016 r. dpuckasmus peseps e 14,3 MApA. AB., B T.4. 12,6 MApA. AB.
aerrosuta Ha (puckasuua peseps B BHDB u Ganxku u 1,7 MApA. AB. B3emanusa ot poHAOBETE Ha
EBpomnerickusa ¢bro3 3a cepTUDHUIIUPAHI Pa3XOAH, aBaHCcH U Apyra. B kpas ma 2015 r., mo Aaxun
Ha EBpocTart, HUBOTO Ha 3aAABKHAAOCT Ha CTpaHaTa (ABPHKABEH U ABPKABHOIAPAHTUPAH ABAT)
AocturHa 26% ot BbBII, B cpasrenue ¢ 27% B kpad Ha 2014 1. m 17% npes 2013 1. Ilo To3m
IIOKAa3aTEA CTpaHaTa € C TPETO HaW(HHCKO CbOTHOIIEHHE cpep Bcumuku crpanu B EC (camo
Ecronns u ArokcemOypr ca ¢ mo(ao0pu Aaram). TpeBokHOTO €, e mpes 2014 r. ABpIKaBHIA ABAT
IIOYTH ce YABOH, a B Kpasd Ha 2015 r. ce KOHCTATHPa OTHOBO HAPACTBAHE HA ABPHKABHHA ABAT (B
HOMHHAAHA CTOMHOCT), KATO CTpPaHATa HU € AHACP IO CKOPOCTEH PAaCTeX Ha ABAra IIPe3
rmocaearuTe rOANHH. 1o AamEn Ha M@ xbM Kpad Ha 2015 1. HOMHHAAHHA pa3sMep Ha AbP/KaBHHA
ABAT Bb3Am3a Ha 22 714,1 maH. AeBa mam 11 613,5 man. eBpo (or koiito 7 283,3 MAH. eBpoO
pprperteH u 7 889,7 mMAH. eBpo — BbHIIEH ABAT) cperny 11 300,7 man. eBpo mpes 2014 r. u
7 218,7 man. eBpo mpe3s 2013 r. Kbm kpas ma moemBpm 2016 r. HOMHHAAHHAT pasmep Ha
ABpAKABHUA ABAT Bb3Am3a Ha 13 204,1 man. eBpo, or kxoiro 3 451,6 MAH. eBpo BBTperIeH u 9
752.5 MAH. €BpO BBHIIICH. B Kpast HA HOEMBPH CHOTHOIIEHHETO ,AbpiKaBeH AbAr/ BBIT“ e 29.1%.
Koedurmenture Ha BBTpEIIHUA U BBHINHHUA AbpP:KaBeH ABAT kbM BBII ca cporBerno 7.6% u
21.5%. B crpykTypaTa Ha AbATA OTHOCHTEAHHAT AA Ha BBTPEITHUA ABPKABEH ABAT € 25.7%), a Ha
ppHIIHNA — 74.3%. B xpasd Ha HOeMBpH ACABT HAa ABATA, ACHOMHUHHUPAH B €BpO, AocTuraa 79.2%, B
aesose — 20%, B mmarcku aorapu — 0.2%, u B Apyru Baaytu — 0.6%. B crpykrypara Ha ABATra 10
KPEAUTOPH C HaM(TOAAM OTHOCHTEACH AfIA €A EBPOOOAHUTAITUUTE, EMUTHPAHHI HA MEKAYHAPOAHUTE
KarmuTaAoBr mazapu — 57.1%, caeaBaHm oT BBTpentHuA ABAT — 25.7%, U KPEAUTH OT Pa3AUIHU
MEKAYHAPOAHH HHCTHTYIIUH. B AuMXBeHATa CTPYKIypa Ha ABAra B Kpas HA HOEMBPH CBINO CE
HAOAFOAQBAT M3BECTHH IIPOMEHU — ACABT HA ABATA C (DUKCHPAHU AUXBU ACKO HaMaAd A0 94.3%, a
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Ha TO3U C IAaBaIy Auxsu € 5.7%. B ocraTpunma Matypurer Ha AbATa B OOpaIleHue IpeoOAaaBa
AbArocpounusa ABAT (A0 1 roamna — 9.84%, or 1 Ao 5 roamnn — 16.93%, ot 5 a0 10 roansn —
42.38% m maa 10 roamsan — 30.84%).

Kpeaurausar peiituar Ha boarapusa e BB+ Abarocpouen mo ckasara Ha Standard & Poor’s. 3a
mocAaearo, Ha 12.12.2014 1. 6e mamasen camusa pedrruar or BBB( ma BB+ cbc crabmana
nepcrrektuBa (pes Aekemspu 2016 . areHIUATA OTHOBO IIOTBBPAH TO3M pelTHHT). PelitnHroBara
areanma  Moody’s mocaeano mosmmm Ha 22.07.2011r. kpeantHEAT peituHr Ha PemyOamxa
brearapua or Baa3 ma Baa2 3a aAparocpounHmTe OaHKOBH ACIIO3UTH, KATO IIEPCIIEKTHBATA €
cradbuana (upes 2015 r. pefrruara Oe morBbpAeH oT areHmuAra). Cropes ckasara Ha Fitch,
KPEAUTHHSA PEHTHHT Ha bbArapus 3a uy:kaectpanna Baayra € BBB( ¢bc crabnana nepcrexrusa (3a
ITOCAGAHO ITIOTBBPACH 11pe3 Aekemspu 2016 r.).

OT KAIOYOBO 3HAaYEHHE 32 OBArapCKaTa MAKPOHMKOHOMHYECKA M (DMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHSA PEKHM H AOBEPHETO B Hero. J3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa BaayrHusa Oopa u
ceramuuAT (PUKCHPAaH Kypc HAa A€Ba KbM EBPOTO Ad CE€ 3aIIa3fAT AO BAHM3aHETO Ha bbArapusa B
EBposzonara. CpIo Taka n nposexaannte mpe3 2016 1. mperaeA Ha akTHBHTE U CTPEC TECTOBE Ha
THPrOBCKUTE OAHKM B CTPAaHATA (2 CACA TOBA M HA 3aCTPAXOBATCAHHTE U IICHCHOHHHUTE APYKECTBA),
CBINO CAEABA Ad UMAT IO3UTUBEH e(PEKT BBPXY CTAOMAHOCTTA Ha (DHHAHCOBUA CEKTOP.

B AomrpaneHHE KBM pasraeaaHuTe HO(TOpEe IIOAUTHYECKH PHCKOBE IO OTHOIIEHHE
CIPABAHETO C KPH3aTa, CACABA Ad Ce OTOCACKM, 4e OM3HECHT B DbArapus mma OTHOCHTEAHO
OorpaHMYeHA HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBmenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA IIa3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO(TOAAIMA CTEIIEH CE XaPaKTEPU3UPAT C AHMIICA HA YIIPABACHCKH OIHT B IA3aPHU YCAOBHSA U
OIPAHHYEHU KAIIUTAAOBH PECYPCH, C KOHTO AAd Pa3BHUBAT CBOUTE OIIEPAIIUH, KAKTO M C HHCKa
eeKTUBHOCT Ha TPYAA.

Aetinocrra Ha I'pymara ma XuUMHMIIOPT, PE3YATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBHCAT OT ChCTOSHHETO HAa OBArapCcKaTa MKOHOMHUKA, KOETO Ha
CBOM peA Ce OTpa3fiBa Ha PacTeka Ha KPEAUTHTE, AUXBEHHTEC PA3XOAH M CIIOCOOHOCTTa Ha
KAUEHTHTE AAd H3I'BAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IPOMAHA B EAHH HAH
ITIOBEYe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AMXBEHUTE HHUBA, KOUTO CE BAUAAT OT AMXBEHHUTE
HuBa B EBposoHara mo cmaata Ha IpaBHAATa Ha AelcrBamud B bbArapus BaayreH OOpA,
nH(MAAIEATA, HHABATA Ha 3alIAATHTE, 0e3paboThUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPrOBHA, MOIaT Ad HMAT CBIIECTBEH HeOAaronpuaTeH eeKT BbPXy ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AarpuyHO 00AaraHe

Aamprnre, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHUKA,
MeCTHH (OOITMHCKH) AAHBIN U TaKCH, AAHBK BBPXY KOPITOPATHBHATA IIe4arba, AAHBK AOOABEHA
CTOMHOCT, AKIIU3U, NU3HOCHH M BHOCHH MHTa M UMOTHH AaHbHW. IIpes mocaeanmTe roanmswm, B
YCAOBHATA HA MEKAYHAPOACH M BBTPEIIECH HKOHOMHUYECKH PACTEX, HAKOAKO IIPABHUTEACTBA
IIPEATIPHIEXa MEPKM KbM OITHMHU3UPAHE M HAMAAfBAHE HA AAHDYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka M BBPXy IpaxAaHnTe. B ycAroBmATA Ha HMKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CUAHO OIPAHUYEHH, KATO
€ BB3MOMKHO U OOpBINAaHE Ha IIporeca (J4pe3 yBEAMYAaBaHE HA AAHDBYHATA TEHKECT HAH 9YPE3
HaMaAABAaHE OOeMa IIPEAOCTABAHH OT ABP/KABATA YCAYIH, HHBECTUIIUU U AD.).
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IIpucbreaunaBanero Ha bearapua xem EBpomeiickua CbI03 AOBEAE AO yBEAMYEHA
KOHKYPEHIMA U AOITbAHUTEAHH U MO(yTEXKHEHU PEryAarlu

Caea mpucwveanHABaHeTO Ha bbaArapma ma 1 amyapm 2007 r. B EBpomnerickusa cpro3 3a
EeMUTEHTA € HAAUIIE KOHKYPEHTEH HATHCK OT CTPaHAa KOMIIAaHHHTE, Pa3BHBAIIM CXOAHA C Ta3H HA
XOAAMHIA ACHHOCT Ha eAMHHNA masap. [Ipumemanero Ha crpanaTa B EBponeiickus cbI03 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIIMATA 32 EMUTEHTA, THhH KaTO IIPH IPEMAXBAHETO M HAMAAABAHETO Ha
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHHM YACHKH HAaBAA30Xa Ha ObATapckhA Irasap. Tosa
BOAM AO HaMaAfBaHE Ha NPHUXOAMTE H Iredarbara Ha I'pymara. Ot Apyra crpaHa,
XaPMOHH3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE HA EBpoIericKusA Chro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeoOxoAnMOCTTa EMuTEHTa A2 e ChOOPA3ABA C AOITBAHUTEAHN U 11O (OOPEMEHUTEAHH ITPABHAA.
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