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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA I'pynara ma ,,Xumumnopt” AA, rp. Cocpusa
mpe3 oppBoTo TpuMmeceune Ha 2015r.,

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

1) Baxxau cpburna 3a I'pymara, macrenmam mpe3 mwbpBoTo TpuMeceume Ha 2015r.
(01.01.2015r. — 31.03.2015r.)

Ha 30.01.2015

Xumumvmopt AA npeacrasu TpumecedeH HHAUBIAYAACH OTYET 34 YETBBPTO TpuMmecedne Ha 2014
TI.

Ha 04.03.2015

Xumumvmopt AA npeacrasu TpumecedeH KOHCOAMAUPAH OTYET 32 YCTBBPTO TpumMecedne Ha 2014
L.

2) Backau cuburusa 3a I'pynaTa, HACTBIIMAY OT HAYAAOTO HAa (PUHAHCOBATA FOAUHA AO
KpaA Ha IbpPBOTO TpuMeceune Ha 2015r. c HaTpynBaHe

Ha 30.01.2015

Xumumropt AA npeacraBu TpumMecedeH HHAMBUAYAAEH OTYET 33 YETBBPTO TpuMeceune Ha 2014
I.

Ha 04.03.2015

Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 YeTBBPTO TpumMecedne Ha 2014
I.

3) Bamanme wma BakHUTE CBOmTHMA  3a I'pymara, HACTHIMAM 1pe3 IIbPBOTO
Tpumeceune Ha 2015r. BEpXy pesyarature BbB (DMHAHCOBHA OTYET

Hsama HacThIMAN BaKHH CHOUTHSA, BAUACIIN BBPXY pesyATaTHTe Ha EMUTEHTA B pamMKnTe
Ha IIbpBOTO TpuMeceune Ha 2015 1.

4) Onucanue HA OCHOBHHTE PHUCKOBE€ M HECHUIYPHOCTH, IPEA KOUTO € HM3IPABEHA
I'pynara ma XuMHUMIIOPT Hpe3 OCTAThKA HA (DMHAHCOBATA TOAMHA

ITpean Aa mEBecTHpaT B akunu Ha I'pymara Ha XUMHMIIOPT, IIOTEHIIMAAHUTE HHBECTUTOPHU
TpAOBA BHIMATEAHO AA IPEIECHAT PUCKOBHTE (DAKTOPHU, IIOCOYCHH B TO3U PAZACA, B AOITBAHCHIE
Ha Apyrata MH(AOpPMAINA, CbAbPKAINA CE€ B APYIH O(UIIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pyrraTa. AKO €AMH HAHW IIOBEYE OT PHCKOBETE, OIMCAHH ITO-AOAY, CE€ OCBIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTUBEH e(DEeKT BBPXy AcHHOCTTA Ha I'pymata Ha XUMUMIIOPT, PE3YATATHTE OT
HETOBUTE OIEPAIHH UAM (PUHAHCOBO CHCTOAHUE. AKO TOBA AOBEAC AO HAMAAABAHE HA ITa3aPHATA
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IIeHA Ha aKITUUTE, HHBECTUTOPUTE MOTAT Ad 3aryOAT YACTHYHO HAHM H3LAAO CBOHTE MHBECTUIIHM.
PrckoBere m HeCHUIYpHOCTHTE, OIHCAHU IIO-AOAY, HE Ca EAMHCTBEHHTE, IIpeA konto I'pymara Ha
XuMuMIIopT € usnpaBeHa. AOIBAHUTEAHH PHCKOBE U APYIM HECHIYPHHU CBHOHUTHA, KOHTO
ITOHACTOSIIIEM HE Ca U3BECTHH HAU CE CUMTAT 32 HECHIIECTBEHU, MOIAT CBIIO AA UMAT 3HAYUTEACH
HeOAaronpuATeH edeKT BBpPXy AeHHOCTTa Ha ['pymara Ha XUMHMIIOPT, PE3yATATHTE OT
omeparuuTe AN (PUHAHCOBOTO My CbCTOfHME. [loTeHIMaAHHNTE HHBECTHTOPH TPAOBA Aa HE
pasguTaT camo Ha HH(AOPMAITUATA, U3AOKEHA B TOZH PAZACA.

WMuBectununre B akiuu Ha ['pymara me ObAaT TOAAOKEHN HAa PA3AUYHU PHCKOBE — PHCKOBE,
cuerududHE 32 camara I'pyma, KakTo M OOIIUTE PHCKOBE, HA KOHTO Ca ITOAAOKEHH BCHYKU
CTOIIAHCKH CyOekT: B crpaHara. Ilpumxoamre n 1edgasOara ma I'pymara moratr Aa Obaar
HEOAArOIPUATHO 3ACETHATH OT MHOMKECTBO BBHINHH (PAKTOPH: CTOIAHCKA KOHIOHKTYPA;
cmocobHOCTHTE Ha I'pymata Aa pasBuBa YCICIIHO CBOS OH3HEC; MKOHOMHYCCKHA KAUMAT B
CcTpaHaTa M APYI'H, OCHOBHUTE OT KOUTO Ca PA3TACAAHH IIO-AOAY.

Puckose, cBBp3aHN C AEMHOCTTA U CTPYKTypaTa Ha I'pymara

O1pacaoBa crpykrypa Ha I pynara:

OTtpacan

*  JIpomsBOACTBO, THProBUA U YCAYTH
®  QOuUHAHCOB CEKTOP

* TpaHcOpTeH CEKTOP

*  HeaABmwxumu uMoTH

*  CIpoOHTEACH U HHKEHEPEH CEKTOP
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[enrpasna Kooneparusua banka AA

Lenrpasna Kooneparusaa banka AA - Cxorme

3AO Musecrummonna Koprioparnsua banka
LKDB I'pyo EAA

LIKB Acerc Mennpaxmbuar EOOA

3AA Apmeern

CK OAO Mrna Apmeern

OO0 Urtua MEA

3AEA 1IKB JKusor

TTOAA LIKB Cuaa

AP [IKB Cuaa

VII® LIKB Cuaa

[MI1® [IKB Cuaa

Xnvuvmopt Xoaasaus b.B.

3ppuenn Xpauu bearapua AA
[Tpoyusane u A0OuB Ha HedT 1 ra3 AA
brarapceka nerpoana padpunepus EOOA
Capauesn Apun [Iposaams EOOA
Acenosa Kpemmoct AA

ITAHI" —Cepsuz EOOA

M3A2T€ACTBO r€OAOTHA I MUHEPAAHH PECYPCH
OOA

Crpana Ha
yupeAaBaHe

Boarapus
Makeaonus
Pycka ®eaeparnms
Brarapus
Boarapus
Brarapus

Pycka ®eaepanma
Pycka ®eaeparnms
Brarapus
Boarapus
Boarapus
Brarapus
Boarapus
Xoaauand
Brarapus
Boarapus
Brarapus
Brarapns
Brarapns
Brarapus

Brarapns
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OcHOBHA A€HTHOCT

QuHAHCOB CEKTOP
®uHaHCOB ceKTOP
®uHaHCOB ceKTOp
®rHAHCOB CEKTOP
®uHaHCOB ceKTOp
®rHAHCOB CEKTOP
®rHAHCOB CEKTOP
®uHaHCOB ceKTOP
®rHAHCOB CEKTOP
@®uHaHCOB cekTOp
@®uHaHCOB cekTOp
®uHAHCOB CEKTOP
@®uHaHCOB cekTOp
®uHAHCOB CEKTOP
ITpon3BOACTBO, THPTOBHA M YCAYTH
ITponsBOACTBO, THPIOBUA U YCAYTH
ITpon3BOACTBO, THPTOBHA M YCAYTH
ITpon3BOACTBO, THPIOBUA U YCAYTH
ITpon3BOACTBO, THPIOBUA U YCAYTH
ITpon3BOACTBO, THPTOBHA M YCAYTH

ITponsBOACTBO, THPTOBUSA U YCAYTH

31.03.2015

Koncoaua
AIMMOHEH
MPOLICHT

82.42%
71.99%
71.10%
100.00%
82.42%
96.34%
96.34%
96.34%
100.00%
51.26%
51.26%
51.26%
51.26%
100.00%
68.70%
50.40%
50.40%
68.70%
52.91%
50.40%
35.28%

31.03.2015

Homunasen
IPOLICHT

82.43%
87.35%
86.27%
100.00%
100.00%
96.34%
100.00%
100.00%
100.00%
51.26%
51.26%
51.26%
51.26%
100.00%
68.70%
66.36%
100.00%
100.00%
76.65%
100.00%
70.00%

31.12.2014

Koncoamnaa
IIMOHEH
MPOLICHT

82.42%
71.99%
71.10%
100.00%
82.42%
96.34%
96.34%
96.34%
100.00%
51.26%
51.26%
51.26%
51.26%
100.00%
69.79%
50.87%
50.87%
69.79%
53.49%
50.87%
35.61%

31.12.2014

Homunasen
IPOLICHT

82.43%
87.35%
86.27%
100.00%
100.00%
96.34%
100.00%
100.00%
100.00%
51.26%
51.26%
51.26%
51.26%
100.00%
69.79%
66.36%
100.00%
100.00%
76.65%
100.00%
70.00%
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Byaxmmrpeiia OOA

Xumoria Tpeiia OOA

Pa6op Tpetia OOA

Xumreareke OOA

Texcum Tpetianar OOA

Xumoiin BI' EOOA

3bpHeHH XpaHH rpefH AA

Amasnsa bearapus OOA
Xumummoprt Papma AA
Harmomaana crokosa 6opca AA
Aceaa AA

AK ITaactuk OOA

[Tpatim Aera Korcyar OOA

CK XI'X Korcyar OOA

Owmera ®uranc OOA

Ait Tu Cucremc Koucyar EOOA
byaxumexc I'mBX

Texmoxarmaraa AA

bearapcka Kopabua Kommanms EAA
[TapaxoactBo bparapcko Peuno [Taasame AA
[Topt baaunx AA

[Npucramume Aecrropr AA

Aecnopr Ipoaxexr Mernaxmpar EOOA

Crpana Ha
yupeAaBaHe

bBrarapus
Boarapus
Boarapus
Boarapus
Brarapus
Boarapus
Brarapus
Brarapus
Boarapus
Brarapus
Boarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
I'epmarus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapns

boarapma
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OcHOBHA A€HTHOCT

[Tpom3BOACTBO, THPTOBHUA U YCAYTH
ITpou3BOACTBO, THPIOBHUA U YCAYTH
ITpon3BOACTBO, THPIOBUA U YCAYTH
ITpon3BOACTBO, THPIOBUA U YCAYTH
[1pon3BOACTBO, THPrOBUA U JCAYIT
ITpon3BOACTBO, THPIOBUA U YCAYTH
[1pon3BOACTBO, THPrOBUA U YCAYIT
[1pon3BOACTBO, THPrOBUA U YCAYIT
ITpon3BOACTBO, THPIOBUA U YCAYTH
[1pon3BOACTBO, THPrOBUA U YCAYIT
ITponsBOACTBO, THPIOBUA U YCAYTH
ITponsBOACTBO, THPIOBUA U YCAYTH
ITpou3BOACTBO, THPIOBUA U YCAYTH
ITponsBOACTBO, THPIOBUA U YCAYTH
ITpou3BOACTBO, THPIOBUA U YCAYTH
ITpou3BOACTBO, THPIOBUA U YCAYTH
ITponsBOACTBO, THPIOBUA U YCAYTH
ITpou3BOACTBO, THPIOBUA U YCAYTH
Mopckn u pedeH TpaHCIOPT

Mopckn u pedeH TpaHCIOPT

Mopcxkr u peden TpaHCIOPT

Mopckn u pedeH TpaHCIOPT

Mopcxkr u peden TpaHCIOPT

31.03.2015

Koncoaua
AIMMOHEH
MPOLICHT

45.34%
41.22%
41.22%
41.31%
35.04%
50.40%
68.70%
34.35%
46.72%
75.00%
35.17%
67.76%
70.00%
59.34%
75.34%
68.70%
100.00%
61.83%
100.00%
81.05%
79.03%
99.00%
99.00%

31.03.2015

Homunasen
IPOLICHT

66.00%
60.00%
60.00%
60.13%
51.00%
100.00%
100.00%
50.00%
68.00%
75.00%
51.39%
99.00%
70.00%
59.34%
96.00%
100.00%
100.00%
90.00%
100.00%
81.05%
100.00%
99.00%
100.00%

31.12.2014

Koncoamnaa
IIMOHEH
MPOLICHT

46.06%
41.87%
41.87%
41.96%
35.59%
50.87%
69.79%
34.89%
47.46%
75.00%
35.56%
68.51%
70.00%
59.34%
67.00%
69.79%
100.00%
55.83%
100.00%
79.54%
77.90%
99.00%
99.00%

31.12.2014

Homunasen
IPOLICHT

66.00%
60.00%
60.00%
60.13%
51.00%
100.00%
100.00%
50.00%
68.00%
75.00%
51.39%
99.00%
70.00%
59.34%
96.00%
100.00%
100.00%
90.00%
100.00%
81.05%
100.00%
99.00%
100.00%
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MAAK KM AA

bearapcka Aormcrmana Kommarms EOOA

[Topr Ipuctuc OOA

[Toprerpoit Maect EOOA

[Mopt MuBect EOOA

BAy cuit xopaitsbe kopIr
Nurepanxrep EOOA

Bearepuan Enpyeiis I'pym EAA
boarapus Ep AA

Ewpropr Cepsucus bearapus EAA
bearapus Ep Meunrenanc EOOA
boarapus Ep Texank EOOA
Evprnopr Korcyar EOOA

Tparc uarepkap EOOA
Eneprompoexr AA

Enepronpoexr FOtuantae OOA
TF'oad Llabaa AA

Croopren Kommaexe Bapaa AA
CrropreH MeHHAKMBHT AN

Texnoumirekc AA

Crpana Ha
yupeAaBaHe

bBrarapus
Boarapus
Boarapus
Boarapus
Brarapus
Cetirriea

CroBaxus
Brarapus
Boarapus
Brarapus
Boarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus

Brarapus
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OcHOBHA A€HTHOCT

Mopcku u peden TpaHCIOPT
Mopckn u pedeH TpaHCIIOPT
Mopcku u peden TpaHCIOPT
Mopcku u peden TpaHCIOpPT
Mopckn u pedeH TpaHCIIOPT
Mopcku u peden TpaHCIOpPT
Mopckn u pedeH TpaHCIIOPT
Besaymen tpancriopr

Besaymen Tpancopr

Besaymen tpancriopr

Besaymren tpancopr

Besaymren tpancopr

Bosaymren Tparcmopt

Tpancropr

CrpouTeAeH U HHKEHEPEH CEKTOP
CrpouTeAeH U HHKEHEPEH CEKTOP
HeaBrmxumu umotn

Heaproxmvm nvoTH

Heaprxumu nMoTH

Heapmxnmn nmoru

31.03.2015

Koncoaua
AIMMOHEH
MPOLICHT

76.39%
100.00%
44.58%
100.00%
81.05%
81.05%
81.05%
100.00%
99.99%
100.00%
100.00%
99.99%
100.00%
100.00%
83.20%
42.43%
32.76%
65.00%
65.00%
88.90%

31.03.2015

Homunasen
IPOLICHT

94.25%
100.00%
55.00%
100.00%
100.00%
100.00%
100.00%
100.00%
99.99%
100.00%
100.00%
100.00%
100.00%
100.00%
83.20%
51.00%
65.00%
65.00%
100.00%
88.90%

31.12.2014

Koncoamnaa
IIMOHEH
MPOLICHT

77.49%
100.00%
43.75%
100.00%
79.54%
79.54%
79.54%
100.00%
99.99%
100.00%
99.99%
100.00%
100.00%
83.20%
42.43%
33.06%
65.00%
65.00%
88.90%

31.12.2014

Homunasen
IPOLICHT

94.25%
100.00%
55.00%
100.00%
100.00%
100.00%
100.00%
100.00%
99.99%
100.00%
100.00%
100.00%
100.00%
83.20%
51.00%
65.00%
65.00%
100.00%
88.90%
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XUMUMIIOPT € XOAAMHI'OBO APY>KECTBO M BAOIIIABAHE HA OIIEPATUBHHUTE PE3YATATH,
(pUHAHCOBOTO CBCTOAHUE M IEPCHEKTHBUTE IIPEA AEHHOCTTA Ha ABIIEPHHUTE MY
APY?K€CTBAa MOY>KE AA UMA 3HAYUTEACH HEOAAroIPUATEH €(EKT BBbPXy PE3YATATHTE OT
AE€MHOCTTa U (PMHAHCOBOTO ChCTOAHME HAa EMHTEHTAa, BKAFOUMTEAHO M CIIOCOOHOCTTA
My AQ M3IIAQINA AUBHACHTH

Teit kato XHUMHUMIIOPT pa3BHUBa ACHHOCTTA CH 9YPE3 CBOUTE ABIICPHU APYKECTBA, HETOBOTO
HHUHAHCOBO CHCTOSHHE, ONEPATUBHU PE3YATATH U IIEPCHEKTUBU Ca B IIPAKA 3aBUCUMOCT OT
CBCTOSIHHETO, PE3YATATHTE U IIEPCIEKTUBUTE HA ABIIEPHUTE MY APYKECTBA, OCOOEHO Ha
OcHoBHHTE ApyxecTBa. bopcosara mena Ha Axnnnre Ha EMuTenTa OT9MTa OH3HEC TOTEHIINAAA 1
axruuTe Ha I'pymaTa kato naso. CriocobHocTTa Ha XUMUMIIOPT Ad IIPOABAXKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  coOCTBEHHM CPEACTBA, KAaKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTE AKIHOHEPH N Ha aknnoHepute B OOHMKHOBEHH aKIIHH, aKO OBAEC B3ETO
perrenne 3a Topa or O0moTo crOpanne Ha EMuTenTa, 11ie 3aBucH OT peAntia (DakTopu, CBbP3aHN
C ABIIECPHUTE My APY/KECTBA, BKAFOUYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABIIIEPHATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA I[CHA HA AKI[MUTE HA ABILIEPHHUTE My
APY/KECTBa, KOMTO Ca IIyOAHYHH APy:KkecTBa U ce ThpryBar Ha BOb Codus.

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

Hawanoto Ha raoGasnaTa kpusa Oe mmortedHata Kpmsa, sarmograsa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Ofxa Ila3apuTe Ha HEABIKMMH HMOTH M (PHUHAHCOBHTE
mmasapu. [lopaau Bucokara cTeneH Ha rAOOAAM3AITUA, KPH3aTa OKa3a HEraTUBHO BAUAHHE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTaHAAM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHHTE Ha TBPIYBAHHUTE aKIMKU Ha bbarapcka donaosa Oopca. TpyaHocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA Ha AaHAAM3HpPAHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE HA IIpOrpaMa 3a ACHCTBUA IPU BH3HUKBAHE HA KPH3UCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mbppBoTo
Tpumeceurne Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapckara
nkoHomuka ot kpad Ha 2007 r. A0 cpeaara Ha cemrempu 2008 r. BAMAHHETO Ha rAoOaAsHATa
dprHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O€ OTPaHUYCHO.

» IIbpBoTO mposiBAcHMEe Ha Kpmsata Oemre BbpxXy ObArapckara poHAOBA 6OPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AHKBUAHOCT OT oKTOMBpH 2007T.
3aII09HA ITIOHIKEHHE HA MHACKCHTE H Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CpeAaTa Ha
oxromepu 2007 1. a0 cpeaara Ha okromBpu 2008 r. maAckcsT COPMKC 3aryon mourn
70% OT CTOMHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH IIAQH CE€
OTPa3nxa BBPXY MEHKAYOAHKOBHA IIAPHYEH I1a3ap, KbACTO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA AQd HAPACTBAT OT ITOCAEAHOTO TpuMmeceune Ha 2007T.
Kom okromspu 2008 r. copeast wmexay umupekcute AEOHMA u EOHMA Ge
npudAnsureAno 250 6.1. mpu HuBa OT 1OA 20 O.T. KbM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHA AMHAMHKA ce HAOAIOAABAIllE M IIPU AUXBEHHUTE IIPOILEHTH IIO KPEAUTH H
ACITO3UTH.

» bamkure, onepupany y Hac, KaKTO U OAHKUTE 110 CBETa M300II0, 3aITOYHAXA AA 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHUPAHE U Ad IOBHUIIABAT AUXBUTE IO KPEAUTHTE. Y
HAC B3EMAHMATA Ha OaHKHTE OT HEIPABUTECACTBEHHA CEKTOpP B Kpad Ha BTOPOTO
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Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha ITbPBUTE TPU MECEIA, 2 B Kpasd
Ha TPpeTOoTO — CBC 7.1% CIIpAMO Kpas Ha IIOAYTOAHETO.

» CHoaabT HA PEAUIA MEKAYHADOAHM LICHM HA OCHOBHH CYPOBHHH U HAa TOPHBATA OT
Bropara mocosnna Ha 2008 r. pompunece 3a Obp30 3a0aBAHe Ha HH(AALIUATA Y HAC.

Caea cemrrempu 2008 1. (caea dpasnta Ha ,,Aeman bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPHU3a, 2 CIIAABT B MKOHOMHYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHHU IIO CBOSI OOXBAT M MaIllad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
npe3 30-te roaman Ha XX Bek. CBUBAaHETO Ha CBETOBHATA TBPIOBHA U HA IIPOH3BOACTBOTO B
raoDaAeH Marmab 0Ce3aeMO HOBAHSA BbPXY ObArapCKaTa HKOHOMUKA:

» Tlpomumaennute IpOARKON 32 U3HOC CIAAHAXA 3HAYUTEAHO. OCHUIYPEHOCTTA C IIOPBYKU
32 U3HOC B IIPOMHIIIAGHOCTTA ce BAoIu. HaToBapBaneTo Ha IIPOM3BOACTBEHHSA KAIIAITUTET
HA IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
mrepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HUKOHOMHYECKATA CPEAA CC OKa3Ba Ha-3HAYHMOTO
OTpaHHYEHUE IIPEA Pa3BUTHETO HAa OH3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKA2BA YACT OT KOMITAHHUHTE Ad OTAOMAT HHBECTUIIMOHHHUTE CH IIPOCKTH U
HAMEPEHHATA A HAEMAT AOI'bAHUTEACH TPYAOB PECYpC.

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

BaAnAnuero Ha rao0aAHaTA HKOHOMHYECKA KPHU3a BBPXY DbArapckara HKOHOMHUKA MOXKE Ad
ObAE YCAOBHO PasAC€AEHO Ha TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOITAHCKHTE IIPOIIECH B CTpaHATA:

1. ITepBHAT EPHOA € OT HACTBIIBAHETO HA KpH3aTa A0 IbpBOTO TprnMeceune Ha 2010T.
Tosu mepmoa Oe XapaKTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOMKOHOMHYECKU ITOKA3aTEAH B
crpanara. OrpunareanusaTr pwect Ha BBIT or -3.5% mnpes meporo tpumecedne na 2009 r., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpuMeceune AoBeae A0 perecusa mpes 2009 r.
bpArapckara mkoHoMmmKa Oerrre 3acerHata OT CBETOBHATa (PUHAHCOBA KpPH3a C H3BECTHO
3aKBbCHEHHE, OCHOBHO II0 AHMHHA HA CBHBAITIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpuHaHCOBH moTONM KBbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA ¢bC CBUBAHETO
U Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacrexx ma BBIT m mpes
gerspproro TpuMmeceuue Ha 2009 1. @opmupanumar HeratmBen TpeHp mpes 2009 roamna
IIPOABAKH | TIpe3 IrppBOoTO TpuMeceune Ha 2010 1.

2. Bropusar nepuoa o6xsarma Bropoto tpumecedne Ha 2010 r. 1 Mmoxke Aa ce AOITyCHe, 4e C
PasAMYHA MHTEH3UBHOCT ITIPOABAKABA BCe omme. To3n meproA ce XapakTeprusupa ¢ IIOAOOPABaHE,
Makap M KOACOAHBO, Ha OCHOBHHUTE MAKPOHMKOHOMUYECKH IIOKA3aTEAH B  CTPaHATA.
Bracranosasammar ce msnoc 3a crparmure or EC e eana or ocHOBHHTE IpmumHHU 3a TOBa. OT
Broporo Tpumeceudne Ha 2010 roamna, korato BBIT orbeassa moroxuresen pocr ot 0.5%, Ao
Broporo TpumMeceune Ha 2011r. mo aammm ma bwarapcka Hapoama bamka permcrpmupame
BB3XOAAIT TPEHA Ha OCHOBHHA MakpomkoHommdeckn 1okasates (BBII). IIpes tperoro m
gerBppToTO TpuMeceurne Ha 2011 r. u mwepBoTo Ha 2012 1. TAa3u TeHACHIHA O€ IIPEKbCHATA, HO
BBIT mpoabakaBa Aa 0TOEAA3BA, Makap M HHUCBK, PbCT. C OrA€A Ha CAOKHATA MKOHOMHYECKA
0OCTaHOBKA H IIPOABAKABAIIIATA ABATOBA Kpu3a B EBpo3onara, Temia Ha HapactBane Ha bBIT ce
monmxn 1pe3 2012 r., Ho ocraBa nmoaoxureana seamunHa (0.8%). IIpes To3m BTOpH ITEepmoa
IIPABUTEACTBATA ITOAABPIKAT OTHOCHTEAHA MAaKPOHKOHOMUYECKA CTADHAHOCT, KATO PEAMIIA
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ITOKA3aTEAH, HAIIPUMEpP OIOAKETHHA ACUIMUT M HHBOTO Ha IyOAHYEH ABAr, Ha Perybamka
bBreArapus ca cpaBHETEAHO AOOpH Ha (DOHA Ha HKOHOMHUKHTE OT EBpomelickus cpio3 (kato TpaoBa
Aa ce orbeaexu, obade, ye mpes 2014 r. Te ceprnosHo ce BAommasar). Apyru Makpo MHAHUKATOPH,
HaIIPHMEP HUBOTO Ha 32€TOCT, KaTO IIAAO, IPOABAKABAT Ad CE BAOIIIABAT, (CACABA Ad CE OTOCACIHKH,
Ue ITpe3 IOCACAHATA TOAMHA, TO3H IIOKa3aTeA OTOEAA3BA IOAOOPEHNE).

Bauanumero Ha rao0aAHATA NKOHOMUYECKA Kpu3a BbpPXy CBETOBHATA NKOHOMUKA U
€BpOo30oHaTa

CseroBHaTa nkOHOMHKA Oe 3acerHara Texko mpe3 2008 r. u ocobeno mpes 2009 r. ot kpusara.
Omnpeaesenn crpann (Kwraii, Pycus, Muansa, Bpasuana m Ap.), obade, ycernxa cAabo HAH
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo IloArma 3amasm HKOHOMHYECKH PBCT
IIpe3 IleAns IepruoA. Bb3cranopaBaHEeTO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOMYMBO OT Kpas
ma 2010 r. BpIpeKn IPeOOAAAABAIIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro Ha 2012 r. 3amodnHaxa Aa ce IPOABABAT IIPU3HAIM HA HOBHU
KPU3NUCHU SIBACHHSA, KAKTO B paMkuTe Ha EBpo3oHara, Taka u B cBera Kato 1AA0. CTpaHn kato
Kurait n Mlaans, kouto 65xa OIPEACASHI KATO ABUT'ATEAH HA CBETOBHOTO CTOITAHCTBO, HAMAASABAT
tTemroBere Ha wukoHOMumdeckum pacrex. CAILl, moamoMormata OT €BTHHHTE EHEPIUIHI
HM3TOYHUIIH, IIPEOAOAAXA B TOAIMA CTEIIEH ITOCACACTBHATA OT KPH3aTa, HO BCE OIIIE HE MOTAT AQ Ce
IIPEBBPHAT OTHOBO B CHIITATA ABHZKEIIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oamHA cA€A HAYAAOTO HA KPH3aTa HA ABPKABHHA ABAT B I'bpIIUA, KOATO BIIOCAGACTBHE C€
Pa3IpPOCTPaHU B PEAHUIIA ABPKABH, CCTOAHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LAAO 3aIl04uHa Aa ce crabmamsupa. I'eprusa, Mpaanana un [Topryrasns, a BrocaeacTBHE 1 ApyrH
CTpaHH, IIOAYYHXa CEPHO3HA (DPUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BAHE Ha
OIOAKETHHTE pasxoAau. Moke Aa ce AOIyCHe, 4Ye CTpaxoBere 3a IyoAmdHuTe (PHHAHCH B
EBpo3sonaTa IIpe3 IIOCAEAHATA TOAMHA, 3HAYUTEAHO OTCAaOBaT. Bolpexkn obOmoTo mopodpenue,
curyanuaTa B I'sprind, (0cobeHO caeA moOeAaTa Ha OIO3HUIMUATA HA IIPOBEACHHTE IIPEACPOIHH
mapaamenTapan n3oopu), Mcrmanusa, Kunep, [opryraaus, Mraans, bearns, Caosenud, a Mmoxe Ou
U B APYIU CTPAHHU, IIPOABAKABA Ad OYAU U3BECTHH OIIACEHUSL.

[IpeaynpeixaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODOade ca, 4e MEPKHTE 34 OIpaHHYaBaHE Ha
OroAkeTHHTE AePUIIMTH U HAMAAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBuUTe OT EBpO3OHATA Aa TEHEPHPAT HKOHOMHYECKH PBbCT, IIOHE B
KpaTkocpodeH IAaH. CBINeCTBYyBa PHCK, TOBA A4 CE€ OTPa3H HEOAATOIPHATHO U HAa ObArapckara
MKOHOMHKA Hal-Bede IT0 AMHNA Ha HAMAAfBaHE HA M3HOCA (EBPOIIEHICKUTE CTPAHH Ca OCHOBHHTE
THPIOBCKU IIAPTHBOPH) M CIAA B IIPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PeAEKTHPA BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0Oe3padoTHuIla, BHTPEINHOTO IToTpedbAcHHEe. ChIno Taka
cpiecTByBa puck 3a 1eaums BEC — MacoBo HEAOBOACTBO CpPeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEeA TE3H KOHUTO OCHTYpABAT HETHOTO (DHUHAHCHpPAaHE Ha
CIIACUTEAHHTE ITAaHOBe. B oTroBop Ha mopoOHm omacenus, HoBusA npescesarea Ha EK Kan-
Kaoa FOnKep AaHCcHpa MaIriabeH MHBECTULIMOHEH IIAAH.

Axo TI'pymara He ycree Aa OCBIIECTBH HAM HHTEIPUPA YCHEIIHO ObAemu
MPUAOOMBAHUA, KAKTO U A4 OCBHIIECTBH PEOPraHU3AIUH, PE3YATATUTE OT AEHHOCTTA HA
I'pymnara 1 pUHAHCOBOTO H CHCTOAHIE MOTAT AA IIOCTPAAAT

Ao To3u momenT I'pymara e pasBuBasa oneparuute cu B bpArapusa Haii-Bede upe3 MpUAOOHBAHUA
HA APYKeCTBa M akTuBY U ['pymarta Ha XUMHUMIIOPT OYaKBa TE3U IIPUAOOMBAHUA Ad IIPOABAKAT U
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3aHampeA. I'pymata Bp3HAMEpABA Aa OCBINECTBABA CTPATErMA HA HACHTU(HUIIHPAHE U
IpuAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cn. Hama
curypHocT obade, ge ['pymara 1ie ycree 1 3a B Obaerine Aa HACHTH(MHUITIPA IIOAXOASALIN OOEKTH Ha
IIPUAOOMBAHE M MHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ HPHAOOHTHTE B OBACIIE KOMIIAHUU U
AKTHBH IIle OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE AOCera. B AomrbAHeHME, IPHAOOMBAHHATA H
HMHBECTUIIIUTE Ca OOEKT HA PEAHIIA PHCKOBE, BKAIOYUTEAHO BB3MOKHI HEOAATOIPUATHI e(DEKTH
BBPXY PE3YATATUTE OT ACHHOCTTA Ha |'pyaTa, HEIIPEABHACHN CBHOUTHSA, KAKTO M 3aABAKCHUA U
IIPOOAEMH IIPHU HHTEIPHUPAHE HA ACHHOCTHTE.

I'pymmata ma XuMUMIOPT € B IPOIEC HA HU3BBPIIBAHE HA PEANIA PEOPraHH3AIHNH, KATO
IIPUKAIOYHAOTO IIPEAM H3BECTHO BpPEME IIPECTPYKTYPHPAHE HA YacT OT HIPOU3BOACTBEHHTE U
THPIOBCKU APYKECTBa, Ype3 BAuBane Ha ,, Xumumuopt I'pyrr” EAA B ,,.3ppraenn xpanu bearapus”
AA. T'pymara odakBa Te3n PEOPraHM3alNUd Ad AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edpexkTuBHO yIrpaBAeHue Ha OmsHecure. Hama curyproct, ye I'pymara ma XumuMropr e ycree
CBOEBPEMEHHO H ITBAHO Ad U3BDBPIIH IAAHHPAHUTE PEOPTAHU3AIINN, KAKTO M 9€ TE II[¢ TCHEPHPAT
OYAKBAHUTE ITOA3H, BKAFOUUTEAHO HKOHOMUSATA HA PA3XOAM.

bepsuar pacrexx Ha I'pymara ma XummMmnopr m npecrpykrypupanuara B I'pymara
Morar Aa OBAAT TIPEAU3BHUKATEACTBO 34 HEWHHTE CHCTEMH 3a ONEepPaIlMOHEH,
AAMUHHCTPATUBEH U (PUHAHCOB KOHTPOA

Ouakpa ce TEMITBT HAa PACTEK U PA3IINPABAHETO HA ACMHOCTTA Ha I'pymaTa Ha XUMUMIIOPT, KAKTO
U IPECTPYKTYPUPAHHATA B I'pymmaTa, Aa IPOABAKAT U CHOTBETHO A2 HAPACTBA U HEOOXOAMMOCTTA
OT OCHTypsBaHE Ha ITO-TOAEMH YIIPABAECHCKH M OIlepaTUBHHU pecypcn. I'pymara ma Xumummopr
ITOAAra YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CIPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KAKTO M A2 IIPUBAMYA M OOydYaBa KBAAUMUIIMPAH II€PCOHAA. MEHHAKMBHTBHT Ha
I'pymmaTa Ha XuMHMITOPT BApBAa, Y€ Pa3MOAara ¢ HEOOXOAMMHUTE PECYPCH 32 IPOABAKABAIIOTO
pasimpeHre Ha AefHOCTTa cu. KaTo ce mMa IpeABHA CTpaTermAra 3a €KCIIAH3MBEH PACTeX Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT IIIE€ MOTaT AQ IIPOABAKAT A (PYHKIMOHUPAT IO HAYMH, ITOAXOAAII AQ TTIOAABPKA
U yIIpaBAfBa €(DEKTHBHO OBACIIIUA MY PACTEK.

I'pymmaTa Ha XuMuMIIOpT MO2Ke A2 N30epe HETIOAXOAAINA IA3aPHA CTPATEIUA

braemure mewarbm m HMKOHOMHYECKaTa CTOMHOCT Ha I'pymara Ha XUMHMIIOPT 3aBHCAT OT
cTparerufra, M30paHa OT YIPABACHCKHA €KHI Ha EMUTEHTa M ABINEPHHUTE MY APYKECTBA.
M360pbT HAa HEIIOAXOAMAINA ITa3apHA CTPATEIUA MOKE Ad AOBEAE AO 3aIyOM HAM IIPOITYCHATH
moAsu. I'pymara Ha XUMHMIIOPT Ce€ CIPEMH Aa VIPaBAABA CTPATETHYECKHA PHUCK dUpes3
HEIIPEKbCHATO HAOAIOACHHE Ha H3I'BAHEHHETO Ha CBOATA CTPATETHA U PE3YATATH, 32 Ad PEarupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crpartermsara. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTernuAra Ha I'pyrrata OHXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpekT BbpPXY HEHHATA ACHHOCT, OIIEPATUBHUTE W PE3YATATH U (DUHAHCOBO CHCTOSHHIE.

IToseuero AeiiHocT Ha I'pynaTa ce oCchIIeCTBABAT B CHAHO KOHKYPEHTHA CpeAa

C mpuemanero cu B EC or 1 auyapu 2007 r. bbArapus crana 3HAYHTEAHO IIO-aTPaKTHBHA 32
YYKACCTPAHHU HHBECTUIINN U CE YACCHH 3HAYHTECAHO M3BBPINIBAHETO HA ACHHOCT B CTPaHATA HA
YYKACCTPAHHH UM HaH-Bede Ha EBPOIEHCKH KoMIaHuu. ToBa ce oOTHAacd OCOOEHO 3a
crparermdeckusa 3a l'pymara cexrop Ha (DUHAHCOBHTE VCAYIM, IOPaAM BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH WHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPAKABH
uaeHkun Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B DBbArapmsa mpm ycAoBHATa Ha CBOOOAHO
ITPEAOCTABAHE HA YCAYTH.
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CuaHaTta KOHKYPEHIIHA € OCODEGHO XapaKTepHa 3a Ila3apa Ha (PUHAHCOBU YCAYIH, B KOHTO
onepupat HAkou oT OcHoBHHTE ApyKecTBa. CACA IPHBATH3AIMATA HA ABPKABHOTO y9YacTHE B
ObATAPCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3M CEKTOPU IIOCACABAXA 3HAYUTEAHHU
HIPECTPYKTypupaHus. UyKAM CTPATEIMYECKH HHBECTUTOPH IPHAOOMXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH U 3aCTPAXOBATCAHH APYIKECTBA, IPECACABANKI arPECUBHHU CTPATECIUN
Ha PACTEK U BBBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTHH U IIpakTuku. Hakou Obarapckn GaHkm
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3MIMA Ha BbrpemHua nasap. OnpeacAeHH OaHKM, COOCTBEHOCT Ha
YYIKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOKE A2 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBIT AO CBexK (DHHAHCOB PECYpC HAa KOHKYPEHTHA IIEHA, AOPH B YCAOBHATA HA Pa3spasmAaTa Ce
duHancoBa Kprsa. 3acMAEHATA KOHKYPEHIUA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kamerty Ha LIKDB 1 Apmeert n mamaaaBane Ha masapuud uM AfAA. Tesu u Apyru pakropu Morat
A2 3aCEerHAT HEOAATONPHUATHO (PHHAHCOBOTO CBCTOAHNE U PE3YATATH Ha (DUHAHCOBHTE
mHCTHTYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUM OT T.Hap. “OroaxereH kaac” (low cost) Ha ObATapckus
aBHAITMOHEH I1a3ap MOMKE A2 AOBEAEC AO HaMaAflBAHE HA IIPUXOAMTE Ha ABHOKOMIIAHUATA OT
I'pynara bearapusa Ep. Bassaoro B cuaa cnopasymenue “OtBOpeHO HEOE”, IIPH KOETO BCHYIKH
ABMOKOMITAHHH, OTTOBAPSAIIM HA EBPOICHCKUTE HOPMHU 34 CUIYPHOCT Ha IIOACTUTE, NMAT PAaBCH
AOCTBII AO OBAIapCKUfA aBHAIIMOHEH I1a3ap MOKE Aa AOBEAEC AO HAMAAABAHE HA IIPUXOAUTE Ha
ABHAIMOHHHAT IIPeBO3BaY B I pymara.

HapacrBarmmara KOHKyPEHITHA MOKE Ad 3aCETHE HEOAATONPHATHO M Apyrn OmsHecnm Ha I 'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE I XUMHKAAL

B pesrome, masoctauAT OmsHec Ha I'pymara cpera CHAHA KOHKYPEHIIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAITMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH U IIO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha lpymara ca IIO-TOAGMH M MMAT 3HAYHTEAHO IIO-
roaeMu (DUHAHCOBH, TEXHHUYECKH M MAaPKETHHIOBH pecypcu oT Tesum Ha ['pymara. Pakropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE M ycAyrumre Ha I'pyrara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIldA M BPB3KU C KAUCHTHUTE.
XUMHMIIOPT O4YaKBAa HAPACTBAHE HA KOHKYPCHIIHATA B CCKTOPHUTE M HA IA3apUTE, HA KOHTO
OIEPUPAT ABIIECPHHUTE My APY/KECTBA M HAMA rapaHIus, de ' pymara Ime moAABprKa CBOSTA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.

®DopcMarkOpHH CHOUTHA KATO HEOAATOIIPUATHH KAUMATUYHHU IIPOMEHU, aBAPUHU H
TEPOPUCTUYHH AKTOBE MOTAT CBHIIECTBEHO Ad 3acerHar 6u3neca Ha I'pynara

Pe3kn KAUMATHYHH IIPOMEHN M IIPUPOAHU OEACTBHA MOTAT AA OKAKAT HETATHBHO BAHUAHNE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAATOIIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopoTa Ha Ilapaxoactso BPII, kakTo m A2 3aTpyAHAT IToracsABaHe HA OTITYCHATHTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAUTEAHM. BaormaBame Ha AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHU C HEOAATOIPHUATHU KAUMATHYHI IIPOLIECH, BPEAUTCAH HAU
IO APYTH IIPUYHHHI MOKE A2 AOBEAE AO IIPOCPOUMNSA HA B3EMAHHATA, CBBbP3AHH C IIPOAAKONTE Ha
TOPOBE C OTAOMKEHO ITAAIIIAHE M KATO PE3YATAT HaMaAfBaHE Ha IIpuxoAuTe Ha ['pymara ot
IIPOM3BOACTBO U THPIOBUA C XUMHUYECKH IPOAYKTH. HacTpmBamero Ha 3HAYUTEAHH 11O MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT Aa AOBEAAT AO 3aTPYAHEHHA 32 ApPMECIl IIPH H3IIAAIIAHE Ha
obesIeTeHns, HE3aBUCHMO OT IIPE3acTPaxoBaTeAHATa CTpaTerua Ha ApyxectBoTo. VsBbprmsane
HA TEPOPUCTHYHHU AKTOBE IO OOEKTH HA aBHAIIMOHHUSA, PEUHUA U MOPCKHA TPAHCIIOPT B PETHOHA
MOIKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA H TpadpUKa I AO 3aryOH 3a APY/KECTBATA OT
TpaHCHOPTHHA OTpachbA Ha I'pymara: boarapua Ep, xakro u [lapaxoactBo BPII. Aetinocrra Ha
ITOCAEAHOTO MOKE Ad ObAE HEOAATOIPHATHO 3aCETHATA M OT IIPOMAHA B ITAABAEMOCTTA HA PEKa
Aynas. 11 aABere KpallHOCTH — KPHTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca



“Xumummopt AA

31 mapr 2015 . HIMIMPORT

PUBLIC HOLDING COMPANY

H3KAFOUHTEAHO ITPOOAEMATUIHH 32 KOPAOOIIAABAHETO, THI KATO B PE3YATAT HA 3ATPYAHEHATA MAK
M3IAAO ITIPEKPATEHA HABUIAIIUA CE€ YBEAHYABAT PAa3XOAUTE HA APYKECTBOTO, 4 IIPUXOAHUTE
HAMAAABAT.

ITpaBara ma I'pymaTa BBpPXy onpeAeA€HH OGEKTH C HAIMOHAAHO 3HAYEHHE MOTAT A
0BAAT NPEKPATEHH IIPU HEU3IIbAHEHUE Ha 3aABAJKEHHATA II0 CBHOTBETHHTE
KOHILIECHOHHHU AOTOBOPU

broaArapckara AbpikaBa e mpeaocTaBmAa Ha ABIIEpHOTO Ha ['pymata Ha XHMHMIOPT APYHKECTBO
“IlpoyuBane u Ao00uB Ha HedT H Ta3” A/ KOHIEecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
U 110 AOTOBOP 32 KoHIlecus Ha “IIpucranmuren tepmunas Aecmopt”, kato dact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBopm 3a KOHIIECHH HAa PEIHH
IIPUCTAHUIIHE TEPMHUHAAH, KaKTO U IHPHUTEKaBa AAA0BO yuactme or 40% B KoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEAHA KOHIIECHATA HAa ACTHINATA BbB Bapna
u byprac. IIpurexasanure ot ['pynara xoHIecnn ca 3a pasanmdeH cpok (MeKAy 7 1 35 TOAMHH), HO
IIPH HEM3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIPEAEACH CPOK Ha EKCIIAOATAIIUATA HAa OOEKTUTE, IIPH CBHINECTBEHO HEHU3ITbAHEHHE HA
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHTAHE HA OIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE H ApP.) ObArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO A
rpekparu Kounecuure. He e M3KAIOUEHO M ITOCAEABAIIIO CHACOHO OCHOPBAHE OT TPETH AMIIA Ha
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpa3Hu. 3arybaTa Ha KOHIIECHOHHH IpaBa ot I'pymara
MOKE Ad OKA’KE€ CBITIECTBEH HETATHBEH e(DEKT Ha HEHHATA ACHHOCT.

ChoasBamero Ha 3aKOHOAATEACTBOTO IIO OIIa3BAaHE HA OKOAHATA Cp€Aa H3UCKBA
IIOCTOAHHU PA3XO0AHW M AHIa’>KUMEHTH OT CTPaHa HA prr[aTa, KaTO HECIIAa3BAHE HA
HOPMATHUBHUTE 3AABAKCHHUA MOKE Ad AOBEAC AO SHAYUTCAHN HAKA3aHNUA U CIIMPAHE HA
OCBhIIIECCTBABAHETO HA AeﬁHOCTH

Exoarormunoro 3akoHoAateActBO Ha PemyOamka bBbArapms msmckBa OT ApyKecTBaTa Al
IIPEAITPHEMAT PEANIIA MEPKI OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMIHHTE
BHAOBE 3aMBbpCABAHE HA OKOAHATa cpeAa. IloanmTukara ma I'pymara e Aa criaspa CTPHKTHO BCHYKHU
HOPMATHUBHU 3aABAKEHHSA U OIPAHUYCHUA, CBBP3aHU C OIIa3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IOCTOSHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHUTOPHHI M OTYETHOCT,
IIPHBEKAAHE U IIOAABPIKAHE HA CHOPBKEHHATA B CBOTBETCTBHE C HM3MCKYEMHUTE CTAHAAPTH U
HOPMHU, PEKYATHBAIUA HA TepeHu u T.H. HesaBucumo ot mpeanpuerure aefictsus, ako I'pymara
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYUHABAHE HA CKOAOIMYHH ITECTH, TA INE CACABA Ad 3AITAATH
o0Oe3IIeTeHnss U TAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHN AEGHHOCTH MOrar Aa Obaar
IIPEYCTAHOBEHH, KOETO MOJKE CBIIIECTBEHO Ad 3acerHe (PMHAHCOBOTO I CHCTOAHHE U OICPATHBHI
Pe3yATATH.

I'pymmara mosxe Aa He ycmee Aa (pMHAHCHPA NAAHHPAHUTE CH KAIIUTAAOBH PA3XOAU U
WHBECTULIUHA

busmecure ma I'pymara M3UCKBAT CBINECTBEHH KAIIUTAAOBH  Pa3XOAH, BKAIOYHTEAHO
IIPOM3BOACTBEHH, €KCIIAOATAIMOHHHU, MAaPKETHHIOBH, IO ONA3BAHE HA OKOAHATA CPEAH H Ap.
I'pyrraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3M PAa3XOAH Ad OBAAT (PUHAHCHpPAHH OT
cobOcrBeHn cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYpa U
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOMKE A CE HAAOKUA (DHHAHCHUPAHE HA TE3U
Pa3sXOAM IIPEUMYINECTBEHO OT BBHIIHM H3TOYHMIN. Hama curyprocr AaAm  BBHIIHO
dpuHAHCHpaHE Il MOKE Ad OBAE IIPHUBACUEHO IIPH IIPHEMAHMBH yCAOBHA. Moxke Aa ce HAAOKH
I'pymata Ha XUMHMIIOPT A2 PEAYHIHPA HAAHHPAHUTE CH KAITMTAAOBH Pa3XOAU M HHBECTHIINM,
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KOETO OH 3aCErHAAO HEOAATOIPHATHO OIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSHUE Ha
I'pymara.

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

®uHAHCOBOTO CHCTOAHUE U PE3YATATUTE OT ACHHOCTTA Ha I'pyliaTa ce BAHMAAT OT IIa3apHHTE
LIEHU HA CYPOBHA IIETPOA, TOPHBATA U HE(MTOIIPOAYKTHTE, KOHTO €A IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE B PA3AUIHHU APYTH (PAKTOPU U3BBH KOHTpOoAa Ha ['pymara Ha XuMuMIiopr.
B rmocaepHHTE TOAMHH H OCOOEHO IIpe3 HACTOSAINATA TE3W IIEHU IIHPOKO BapUpar.
[IpoABAKHTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMaAfBaHE Ha
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenrta apyxecrso “IIpoyusane m aoOuB Ha HedT M raz”. B
AOITPAHEHUE, M3MECTBAHE HAa IIOTPEOHMTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPIUIHI
HM3TOYHHIIH, ITOPOAEHO OT IAODAAHA KpH3a Ha I1a3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaTO
ITOCAEAHUIIA CBINECTBEH HeOAaroupuAteH edekr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
HedT U raz” m pecrektuBHO, Ha I'pymara. B chimoro Bpeme pasxoamTe 3a ropmBa ca BaXKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIAHNY Ha ['pymara.

BoaarmaHOCTTA HAa MEKAYHAPOAHHUTE IIEHH HA 3BPHO, MACAOAAMHU CEMEHA, PACTHTEAHN
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOAUTE U IIedaAdaTa Ha IppHEHN XpaHu bbArapus, kato
MOraT Ad ACHCTBAT KAKTO B IIOCOKA HAMaAfBAHE Ha ODOPOTA M MAp:KOBETE, TaKa M B IIOCOKA
YBEAHYABAHE PHCKA OT orepanunte (B 9aCTHOCT OTYHTAHKH M BAMSHHETO HA ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hall-Beue AOAApP/eBPO).

Aetinocture Ha I'pymara ca u3A0K€eHM HA PHCKOBE, CBBP3aHH C YCAOBHATA B
bpArapusa u permona

I'pyrraTa m3ppprBa ACHHOCT IIPEAUMHO B bbarapus, kosro Bede e uaer Ha EC, HO Aocera ce e
KBAAHDUIIIPaAd  OT  MCKAYHAPOAHHTE  HHBECTHUTOPHM  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3HukBammure masapu ca CBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a3apY, BKAFOYHTEAHO, B HAKOU CAYYaH, CHINECTBECHH IIPABHU, NKOHOMHYECKH U IOAUTHYECKH
pHCKOBe.

3a0aBsHe B pacTeka HA NKOHOMHKATA HA DbArapus, KaTto pe3yATaTr OT HOAUTHYCCKH AT
HMKOHOMUYECKH (pakTOpH (BBHTPEIIHU UAHM BBHIIIHHI 32 CTPAHATA), I AOBEAE AO CITAA B THPCEHETO
Ha IIPOAYKTHTE H ycAyrure Ha I'pymara. B wacrHOCT, pasBUTHETO HAa  HETATHBHU
MAKPOHKOHOMHYECKHU ITPOIIECH (CIIaA Ha AOXOAHUTE, YBEAHUYaBaHE HA Oe3paboTnIiaTa, 3HAYMTEACH
CITaA Ha IIEHUTE HA AaKTHBU, BKA. HEABIUKIMH HMOTH, BAOIIABAHE HA OM3HEC KAHMATA U
OYAKBAHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATA MOXKE Ad AOBEAE AO
IIPEKU UAHM KOCBEHHU e(DEKTH BbPXY KOMIIaHUU OT I'pyrraTa, kato:

BaormmaBane Ha KpeANTOCIOCOOHOCTTA HA YACT OT KAMeHTHTEe Ha lleHTpasHa KoomeparuBHA
OaHKa U AO YBEAHYaBaHE Ha AEAA HA IIPOOAEMHHTE KpeAWTH B HeliHuA roprdeiia. CpImo Taxa,
3HAYHTEACH CIIAA B IICHHTE Ha HEABIUKHMUTE HMMOTH MOXKE Ad ObAC IPHUYHHA 32 OOE3LIEHKA HA
gact OT obesmeueHuAra, npueru or LIKDB. Peanma dakropu, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTAT Ad IPUHYAAT BaHKaTa A2 3aAeAd TIOBEUe CPEACTBA 32 IIPOBU3NM, KOCTO O AOBEAO
AO CITaA Ha 1edanbaTa .

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

HamaasiBare sKeAaHHETO M BB3MOKHOCTTA 32 YaCTHNM M OM3HEC ITBTYBAHMA, OTPAHNYABAHEC HA
TOBAPOOOOPOTA M ITOKYIIKUTE (B T.9. HA BHOCHH CTOKH) M Ap. OMXa C€ OTPa3MAM HETATHBHO Ha
Om3HeCa Ha TPAHCIIOPTHUTE KoMITaHuH B ['pyrmaTa.
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HebAaronpusaTHrTe TOAUTHYECKN HAM MKOHOMHYECKH CBHOUTHA B APYTH LEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKA CTPAHH MOTAT Ad HMMAT 3HAYUTEAHO HETATHBHO BAMAHHE BBPXY, OCBCH
APYrOTO, OpPYyTHHS BBTPEIINCH IIPOAYKT Ha DbArapus, BbHIIHATA THPrOBHUSA H HKOHOMHUKATA
n300mmo. MHBecTHTOpHTE CHINO TaKka TPAOBA AA MUMAT IIPEABHA, Y€ HOBOBB3HHKBAIIINTE I1a3aPU CE
IIPOMEHAT OBP30 H MHMOPMAIIHATA, CHABPIKAIIA CE B TO31 AOKYMEHT MOKE OBP30 Aa OCTapee..

YcnexsT Ha I'pynara 3aBucu ot HelfHUA T.HAp. “KAro4oB” mepcoHaa. Ako I'pynara me
yCIlee AQ MPHUBA€YE U 3AABPIKU ONUTHU M KBAAMPUIIMPAHN KAAPH, HEHHHAT OH3HeC
MOJKE AA IIOCTPaAA

busnecst Ha I'pyrraTa e 3aBuCHM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HAa OIIPEACACH OPOIl AHnIIa,
VJIACTBAIIA B YIPAaBHUTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAKXMBHT Ha I'pymara nHa
Xumummopt u Ha OCHOBHUTE ABINEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupexkropu Ha I'pymara ma Xwmmummopr. Hama curyprocr, de ycayrumre Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAeIe HA pasnorokenne Ha I'pynara. Konkypennmara B bparapus
MEKAY paboTosareAntTe OT (PHHAHCOBHA M APYIHM CEKTOPH 332 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha lpymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa H
MoTHBHpa Te3n Amma. Hesb3moxkmOCTTa Ha I'pymara Aa IOAABPEKA AOCTATHEYHO OIHUTEH U
KBAAMUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAEH HeOAaronpuaTeH edeKT BbpXy AefiHocrta Ha I'pymara ma  XuMumiopt,
OTEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My chcTosiHHE. [lomacTosmem I'pymara He moaabpxa
3aCTPAXOBKA “KAFOYOB IIEPCOHAA”.

3acTpaxoBaTEAHOTO IIOKPUTHE HA ACHHOCTTA M akTHMBHTE Ha I'pymara moske aAa ce
OKa’Ke HEAOCTATHYHO

Crpemexpt Ha I'pyrraTa Ha XUMUMIIOPT € A2 IOAABPIKA AAEKBATHA M MKOHOMHUYECKH e(PEKTHBHA
3aIUTa Ha aKTUBHTE U AcHOCcTHTe HA I'pyrmarta. HAma curyproct obade, ge 3acTpaxoBaTe AHOTO
IIOKPHUTHE IIIe € AOCTATBYHO, 34 Ad IIOKPHE B 3aA0BOAUTEAHA CTEIICH CBEHTYAAHHTE 3aryOH IIpU
HACTBIIBAHE HA 3aCTPAXOBATEAHH CHOUTHSA, HAIIPUMEP IIPOU3BOACTBEHU aBAPUH, IIPEKBCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHA 1 €KOAOIMIHH ITIETH.

I'pymmara ma XwmMumMmopr omepupa B CHAHO pPeryAMpaHa CpeAa U HPOMEHH B
NIPHUAOKHIMOTO 3aKOHOAATE€ACTBO, B THAKYBAHETO HAHM IIPAKTHKATA II0 IPHUAAraHe HA
3aKOHOAAQTEACTBOTO, MAM HeChoOpa3zaBaHeTro Ha I'pymara ¢ TOBa 3aKOHOAATEACTBO
MOTaT AA OKa)KAT CBhIIECTBEH HeOAaronpuATeH e(peKT BBPXy HETO

BbBerkAaneTo Ha HOPMATUBHE OTPAHHYCHHA OT CTpaHa HA DbArapckara HapoAHa OaHKa MOKE Ad
OTpaHUYH BB3MOKHOCTUTE Ha LleHTpasmHa koomepatmBHa Oamka 3a pacrex. HeGaarompuarHu
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAaXBAHETO HA AAHDBYHUTEC
OOACKYEHHUA 33 OCHIYPABAIIUTE CE) OMxa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPUTEAHATA CHCTEMA, KOCTO II[e Ce OTPa3y HEOAATONPHATHO HA IICHCHOHHUTE KOMIIAHHIU B
I'pymara.

[TpomsAHa Ha IIOAUTHKATA HA ABPKABATA 110 OTHOIICHIE HA IIPEAOCTABEHUTE KOHIIECHH 332 AOOUB
Ha HeT 1 ra3 OM MMAaAO HETATHBHO OTPAXKEHHUE BBPXY ACHHOCTTA Ha ApyKecTBOTO “IIpoyusane u
AOOUB Ha HedT H ra3”.

[IpomsAHa Ha OAMTHKATA HA ABP/KABATA IO OTHOIIEHHE HA CMECBAHETO HA OMOrOpHBa C rOPHBA
OT He(PTEH IIPOHU3XOA, KAKTO H CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
O UMAAO HEraTHBEH €(PEKT BbPXY OBACIIHUTE IIPUXOAN Ha “3bpHEHH XpaHu bbarapusa” AA.
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Cucremara Ha I'pynaTa HaA XI/IMI/IMHOPT 32 IIPHUAATAHE HA 3AKOHOAATEACTBOTO MOZKE Aa
C€ OKa’K€ HC AOCTATBYHO e(beKTI/IBHa

CrocobrocTTa Ha I'pymrata Ha XUMUMIIOPT Ad OTTOBaps HA M3MCKBAHMATA HA BCHYKU IIPHAOKHIMI
3aKOHH H IIPAaBHUAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO U IOAABPKAHETO HA CHUCTEMU U
IIPOLIEAYPH 324 CHOTBETCTBHE CbC 3AKOHHTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
mmpeAocTaBsiHe Ha HHAOPMAIHA, KAKTO M OT CIIOCOOHOCTTA Ha BEMmureHTa A2 3aABPKI
KBAaAUHUIIUPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE HM3UCKBAHNA U 33 YIIPAaBACHUE Ha
pucka. MeHUAKMBHTBT Ha I'pyrmaTta Ha XUMHUMIIOPT HE MOKE Aa IApaHTHPA HAa HOTEHIIMAAHHTE
MHBECTHTOPH, Y€ TE3U CHCTEMH H IIPOLEAYPH ca HAITbAHO edpextuBHH. ['pymara Ha XuMuMopr e
OOEKT HA WMHTEH3UBEH HAA30D OT PEIYAATHBHHTE OPIaHH, BKAIOYBAILl PEAOBHH IIpOBepkd. B
CAy4Yall Ha ACHCTBHTEAHO HAU IIPEAIIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuMEMITOPT MOKE A2 ObAC OOCKT Ha Pa3sCACABAHE B PAMKHTEC HA aAMUHUCTPATUBHHE U ChACOHN
IIPOM3BOACTBA, KOHTO MOTAT Ad HMMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHA HAU
BOAGHETO Ha CBAECOHHM A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
Xumummoprt 3a obesmiereHus. BcAko oT Tesm 0OCTOATEACTBA MOMKE Aa HMa 3HAYHTEACH
HeOAaronpuATeH edekT BbpXy AefiHoCTTa Ha I'pymara Ha XUMUMIIOPT, IMHAKA Ha APYAKECTBOTO,
PE3YATATHTE OT OLEPAIUUTE U (DUHAHCOBOTO MY CBCTOSHUE.

OO61u puckose

HoBopb3HukBamm mazapu

MuBecturopure Ha HOBOBB3HUKBAIIIUTE ITA3aPH, KAKBBTO € bbArapus, TpsaoBa aa ch3HaBat, e
TE3U I1a3aPH Ca OOEKT Ha ITO-TOASIM PHCK OT TO3H Ha IIO-PAa3BUTUTE IIa3apH, BKAIOYBAII B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHM, HNKOHOMHYECKH M ITOAUTHYeCKH puckose. OcBeH TOB2
HEOAATOIIPUATHOTO ITOAUTHIECKO HAM MKOHOMHIYECKO PAa3BUTHE B APYTH ABPKABH OU MOTAO Ad
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBbpXy BBII ma bBobarapuns, meiimara BbHIIHA THProsus u
HMKOHOMHKA KaTo I1A0. MHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOEHO BHHUMAHUE IIPH OLIEHKATA
HA CBINECTBYBAIIUTE PUCKOBE U TPAOBA Aa B3EMAT COOCTBEHO PEIICHUE AAAH, IIPU HAAMIHETO HA
TE3M PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAx. Haii-o0mo kasano,
HHBECTUPAHETO B HOBOBB3HUKBAIIY ITA3APH € IIOAXOAAIIO EAMHCTBEHO 32 OIIUTHHU MHBECTUTOPH,
KOHTO HAITBAHO OLIEHABAT 3HAYEHUETO HA ITIOCOUeHUTE pruckose. MHBecTHTOpHTE TPAOBA CHIO A2
HMaT IIPEABHA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIIUTE ITA3APH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nH(GOPMALIUATA, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cCBBp3aHu ¢ ObATAaPCKUA A3aP HA EHHU KHIDKA

Bp3moxHO € MHBECTHTOPHTE Ad PA3IIOAATAT C HO-MAAKO HH(OPMAIUA 3a OBArapCKUA Ia3ap Ha
LIEHHU KHITKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIU II1a3apU Ha IICHHU KHIDKA. Bce orme
MMa HM3BECTHA PA3AMKA B PEIYAHPAHETO M HAA30Pa HAa OBATApCKUA IIa3ap Ha I[CHHH KHILKA,
(BPIIPEKH IIPUAATAaHETO HA CBPOICHCKUTE AMPEKTHBH B TasH OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHTE, OPOKEpUTE U APYTHTE HAa3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTE B 3alaAHa
Espoma n CAILl. Komucuara 3a prHAHCOB HAA30p CACAU 33 PasKpUBaHETO HA MH(OPMAIUA U
CIIA3BAHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA OBATAPCKHUA I1a3ap HA LICHHU KHITDKA, 32
CIIA3BAHETO HA 3aKOHUTE M M3AABA HAPCAOH U YKa3aHNA 32 3aADBAKCHHATA OTHOCHO PasKpHUBAHE HA
naOpMALNSA, THPIOBUATA C IIEHHH KHIUKA IIPH HAAUYHETO HA BBTPEIIHA HH(POPMAIUA U APYTH
BBIPOCH. Bce mak e BBb3MOKHO Aa HMa IIO-MAAKO IYOAHYHO AOCTBIIHA HHMOpMArus 32
OBATAPCKUTE APYIKECTBA, OTKOAKOTO OOHKHOBCHO C€ IIPCAOCTABS HA Pa3IOAOKCHHE Ha
HMHBECTUTOPHUTE OT IIYyOANYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IICHHU KHIDKA, KOCTO MOXKE Ad
ce OTpasH Ha IIEHATA Ha AKIIHHTE.
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brearapckara ¢goHaoBa 60pca € 3HAUMTEAHO II0-MAAKA M I0-CAA00 AMKBHAHA OT
Ha3apuTe HA IIEHHU KHIDKA B HAKOU APYTH AbPIKABH

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

B xpasa ma mepsoro Tpumeceunme ma 2015 1., akmmm ma 110 ApyxkectBa ca permcrpupaHd 3a
Teprosus Ha OcHoBHHA 1a3ap Ha bPDB, 7 or xonro ca perncrpupaHy 3a THProBHUA Ha CETMEHT
Premium, 89 ma cerment Standard n 14 Ha cermeHT 3a APy’KECTBA CbC CIIELINAAHA HHBECTHIIHOHHA
meA. OTAeAHO axkmuu Ha 205 APyKecTBa Ca PETHCTPHPAHH 33 THPIOBUA HA AATEPHATHBEH I1a3ap,
or xouro 215 ma cermenT 32 akrmu, a 50 ca pPErMCTPHUpPAaHH HA CEIMEHT 33 APYKECTBA CbC
CIEIMAAHA HHBECTHIIMOHHA IICA.

KbM kpad ma mppBoTOo TpmMmeceume Ha 2015 r. mmazapHaTta KamTaAM3alusA Ha APY/KECTBATa,
TepryBann Ha OcHoBHuA mmazap Ha bPD, Bp3Anza Ha 1,646 MApA. AeBa (cermenT aknmu Premium),
5,172 mapa. aeBa (cerment akrmu Standard) m 0,564 MAPA. AB. (CEIMEHT 3a APYKECTBA CBC
cnenuaAHa pHBecTUIMOHHA 11eA). OTAEGAHO, ApyKecTBaTa, ThpryBaHu Ha CerMeHT 32 aKI[MH Ha
AATepHATHBHISA I1a3ap, UMAT KAIINTAAU3AHA B pasMep Ha 938 MApPA. AB., 4 T€3M THPIYBAHH Ha
CermeHT 32 APYKECTBA ChC CHEITMAAHA HHBECTUIIMOHHA IIEA Ha ChIuUA mazap — 337 MAPA. AB.
CpIlIeBpEMEHHO, MHOIO MAABK OpPOH APY/KECTBA IIPEACTABAABAT TOAfIMA YACT OT Ila3apHaTa
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT ThbpryBaHumTe obemm Ha bbarapckara dpomaosa Gopca.
Huckata AMKBUAHOCT BOAH U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA AEHHOCT, TBIH KATO AHKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HICKA, Y€ IIEHHUTE MOIaT Aa OBAAT MAHHUIIyAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBaTEAHO, HAMA IapaHIUA, Y€ aKIUUTE IIe Ce ThPIYBAaT aKTHBHO, KATO aKO TOBA HE CTaHe,
BOAQTHAHOCTTA Ha IICHATA MOYKE A4 HapaCHE.

Puckose, cebp3anu ¢ bearapusa

IToAnTHUECKH PHCKOBE

B ycaoBmATa Ha BCe OIe HEOTIIYMABAINA MKOHOMUYECKA KPH3a, OOMYAMHUTE ITOANTHICCKH

PHCKOBE MMAT AOIIBAHHUTEAHA TEKECT, M3Pa3fABaIla CE B HABPEMECHHATA U aACKBATHA PEAKIIHMA Ha
ITOAUTHYECKHTE CTPYKTYPH, 3aKOHOAQTEAHATA M H3II'BAHUTEAHATA BAACTH KbM HMKOHOMHYECKATA
0OCTAHOBKA.
CpeA IMOANTHYECKUTE PHCKOBE €A M YCIEIITHOTO IIPOABAKABAHE HA MHTCIPUPAHETO HAa DbArapms
B EC. Ilpuemanero na crpanara nu B EC AermruMupa nkoHOMHYECKHTE pedpOpMHU, KOUTO OfAxa
IIPEAIIPHETH B MMETO HA HHTErpanuara Ha crpaHata B OOIMHOCTTZ, Taka M HAKOU CAADOCTH,
IIPOABECHM IO BPEME Ha IIPEXOAA KbM I1a3apHA MKOHOMHKA M ACMOKpaTH3aIud. bpAemusaT pacrex
HAa MKOHOMHKATA, BCE IIAK, IIE IIPOABAKH A2 3aBHCH OT IIOAHTHYECKATA 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
3ammasBaHe Ha pasyMHara (puckaAHa moAnTHka. CIIOCOOHOCTTA HA IIPABUTEACTBOTO Ad IIPOBEKAL
pedbopMuTe Ha CBOHM PEA 3aBHCH OT CTECIIEHTA, AO KOSATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCUAHATA CH B IOIYAAPH3UPAHE HA HACTOAIIATa pedpOopMa, OCOOEHO B YCAOBHUATA HA
HMKOHOMHUYECKa HeolrpeaeAeHOCT. [1pes mppBoTo Tpumeceune ma 2015 r., ce orOead3Ba U3BECTHO
VCIIOKOCHHE HA IIAOCTHATA IIOAHTHYCCKA OOCTAHOBKA B CTPAHATA, CACA IIEPHOA Ha HECTAOMAHOCT
IIpe3 MOCACAHNTE ABE TOAHHH. POPMUPAHOTO HOBO KOAAHIIMOHHO IIPOEBPOIICHCKO IPABUTEACTBO
pasdmTa Ha COAMAHA ITAPAAMEHTAPHA ITOAKPEIIA, KAKTO U Ha AOOPO OTHOIIEHHE OT €BPOICHCKUTE
maprapopH. [1pes mocaearnTe HAKOAKO Mecena (POKyca Ha IIOAHTUYIECKUTE PUCKOBE CE H3MECTBA
B ITOCOKA BBHIITHOIIOAHTHYCCKH IIpoOAemMu. C OTAE€A HABCHYKO TOBA, 3aCEra, IOANTHICCKHIAT PUCK
B CTPAHATA OCTABA ITOBHILICH.
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Hacrosimmata ObArapcka IOAHTHYECKA CHCTEMAa € yA3BHMa OT (DPArMEHTHPAHOCT —HA
IIOAUTHYECKHTE CHAH (4ECTO IIOPOAEHA OT IIPECACABAHE HA ANYHH WAM BBHIIHH HHTCPECH),
MKOHOMHUYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmara u daeHcTBoTO B EC, mopaan
HEPEAANCTHYHN OYaKBAHUSA, KAKTO M COLIMAAHA HECTAOMAHOCT M IIPOMEHH B IIOAUTHKATA HA
IIPABUTEACTBOTO, OPraHU3NPAHATA IIPECTBIIHOCT U KOPYIILHUATA, BCAKO OT KOHTO MOKE Ad HMMa
3HAYHTEACH HeOAarompuaTeH edeKT BbpPXy AelHOCcTTa Ha I'pymara mHa XuMEMIOPT,
OIICPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY ChCTOSHIE.

HNxonomuuecku pHUCKOBE

ToBa € PHCKBT OT MAKPOHMKOHOMHYECKA CBHTPECCHHA, KOUTO MOIaT Aa CE OTpasdT Ha
HMKOHOMHUYECKHA PACTER, AOXOAUTE Ha HACEACHHETO, THPCEHETO U IIPEAAATAHETO, ITedaAdure Ha
HKOHOMHYECKUTE CYOEKTH M Ap. BbArapmsa mma mkoHOMHKA OT OTBOPEH THII M Pa3BUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHHUTE IIa3apHH YCAOBHA. B TO31 cMuchbA paspasmaara ce oT cpeAaTa
ma 2008 roamHA CBETOBHA HMKOHOMHYECKA KpPH3a C€ OTpas3fBa HETaTHBHO Ha CTOIAHCKATA
KOHIOHKTypa B CTpaHAaTa, Hali-Bedye II0 AMHHA HAa HAMaAfBaHE HAa M3HOCA U CIIaA B IIPUTOKA Ha
YY/KAH  KAITMTAAH, KOETO pedAekrnpa BBPXy HMHBECTHIIMOHHATA AKTUBHOCT, HHBOTO HA
Oe3paboTHIia, AOXOAUTE H BBTPEIIHOTO HOTpeOAcHME. ToBa AOBEAEC AO OTPHIIATCACH PEAACH
nkoHoMHYecku pacrexk. Orpunareannar pber Ha BBIT ot -3,5% npes mppsoTO Tpmmeceune Ha
2009 r., -4,9% mpes Broporo TpuMeceune n -5,4% 32 TPETOTO TpHMECcEIHe AOBEAE AO periecHs
npe3 2009 r. bpArapckara mKOHOMHKa OeIlle 3acerHara OT CBETOBHATa (PMHAHCOBA KpH3a C
HM3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHA HAa CBHBAIIIOTO CE€ BBHIIHO IIOTPEOACHHE H PA3KO
HaMaAeAnTe (PHHAHCOBU IIOTOIM KbM CTpaHarta, BKAroumteAHO u ITUM. Tesu daxropu, mHapea
CbC CBUBAHETO U HA BBTPEIIHOTO HOTPEOAECHHUE, AOBEAOXA A0 5% OTpHIIATEACH PEAACH TEMII Ha
n3menenne Ha BBIT mpes 2009 r. Ilpes 2010 r. m 2011 r. 6e orbeasnsan cvorBerHO 0,7% 1 2%
ITIOAOKATEACH PEaACH roAmuIteH TeMir Ha nsmeHeHne Ha BBIL Ilpes caeaBarmute roanHm, TeMIra
ma HapactBane Ha bBIT ocrana moaoxureAna BeanmanHa, HO ¢ u3BecTHH KoAebanus. [Ipes 2014 r.
Temra Ha HapactsaHe Ha BBIT sbp3amza ma 1.7%. Pbcra ma BBII npes mocaeannrte roansm, He
BOAH AO HaMaAeHHe Ha Oe3padoTHHTE. Taka 3a 2011 r., koedurmenTa Ha Oe3pabOTHIIA HAPACTBA
A0 10,4%, xbpm kpas Ha 2012 r. HEBOTO Ha Oe3paboTuila OTHOBO HapactBa A0 11,4%, a 3a mAAaTa
2013 1. e orbeadazano oTHOBO yBeAnmdeHue Ha Oespadotaute A0 11.8%. To3u Tpena 3armogna Aa ce
00OpbIa OT4eTAHBO eABa mpe3 2014 r., karo Ha MeceuHa 0Oasa ce 3a0eAf3Ba TEHACHIUA, 32
HaMaAfBAHE HA HUBOTO Ha Oe3paborura. B kpas Ha roAnHATA, 10 AQHHE HA ATEHITIA 1O 3a€TOCTTA,
TO Bb3AmM32a Ha 10.7%.

ChIEBPEMEHHO IIPE3 IIOCACAHHTE TOAMHH CE€ OTOEAA3Ba IIOCTOSHEH PBCT Ha CPEAHATA
MecedHa paOOTHA 3amAara. Taxa mpes 2010 r. 14 e Bp3amsana Ha 648 AB., npes 2011 r. 686 aB.,
upe3 2012 r. 731 aB., mpe3 2013 1. 775 aAB., a upe3 2014 r. e orOeas3aHO HOBO HapacTBaHEe AO 828
AB.

ITo pamun nra HCH, cpeanoroauriaaTa nadaamus (CpeAHOTOAHIITHOTO n3MeHenne Ha MITLI)
32 2012 1. 1 2013 1. e 3% u 0.9% cporBerno. [1pes 2014 r. B crpanaTa e orOeassana AedpAaanus OT
1.4%.

[Tpes 2013 roamma, mo AamEm Ha BbHD, bbArapma mvma msAaumrek mo Tekymata cMeTka
pp3amsar: Ha 410,6 man. eBpo (2.1% ot BBII), B cpaBaenne ¢ aecurur B pasmep Ha 458 MAH.
espo mpe3 2012 r. Eaun ot ocHOBHuTE (pakTopu 3a TOBAa € IIOAOOPEHHETO IIPU CAAAOTO Ha
TBproeekus Oaranc. 3a auyapu — Aekemspu 2012 1. To e orpurareAHo B pazmep Ha 3 460,3 MAH.
eBpo (8.5% ot BBII), anokaro mpes 2013 r. orpumateAHOTO carA0 Bede HamaAdBa A0 2 430 mMAH.
espo (5.9% or BBII). Hamarenmero Ha OTPHUIIATEAHOTO TBPIOBCKO CAAAO IIPE3 ITOCACAHATA
TOAMHA C€ ABAKH HA PBCTa HA H3HOCA HA MAIIHHHTE U OOOPYABAHETO, XPAHUTE U KUBHTE
’KHUBOTHH, KAKTO M HA HAMAACHUETO IIPU BHOCA HA MUHEPaAHU ropuBa. CaAAOTO IO KaITMTAAOBATA
u (UHAHCOBATA CMETKA OT IOAOKHTEAHO B pasmep Ha 1806 man. eBpo mpes 2012 r. e
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orpurnateAano npes 2013 r. (494,5 man. espo). B kpas ma 2014 r. caaAOTO IO TEKyIIaTa CMETKA €
ITOAOKHETEAHO B pasMep Ha 11 MAH. eBpO, TBHPrOBCKOTO CAaAAO € OTPHUIATEAHO B pasMep Ha
2 945,2 MAH. €BpO., 2 CAAAOTO IIO KAITUTAAOBATA U (DHHAHCOBATA CMETKA € IIOAOKUTEAHO B pasMep
Ha 3 113,4 MAH. eBpO.

IIpes 2011 r., cmassamara crpora (PUCKaAHA AUCITUIIAHHA, AOBEAE AO HAMAaACHHE HA
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt npar ot 3% ot BBIT (2% mo aammm mHa
EBpocrar), AOKaTO IIpe3 HpeAXOAHAaTa roamHa Oe ordereH Aepumur ot 3.2%. 3a 2012 r.
oroaxeTHHA AedpuruT e orre Ho-HUCBK U Bb3Am3a Ha 0.5%, aokato mpes 2013 r. u 2014 r.
AedurnTa e Bede mo-BUCOK U Aoctura cborBeTHO 1.2% 1 3.7% ot BBII. Broaxernoro caaao 1o
KOHCOAMAMpaHaTa (PrCKaAHa Iporpama KbpM kpas Ha AekemBpu 2014 r. e oTpuiateAHo B pasmep
ma 3 048,2 MAH. AB., koeTo ce popMupa OT ACHUITUT IO HAIIMOHAAHUA OFOAKET B pasMep Ha 2
388,5 MAH. AB. 1 Ae(DUIIUT ITO EBPOIEHCKUTE CPEACTBA B pasmep Ha 6569,6 Man. AB. [TocTprmanTe
IIPUXOAH ITO KOHCOAHAMpaHaTa (PUCKAAHA IIporpama KbM Kpasd Ha aekempu 2014 r. Bb3Au3aT Ha
29 406,8 man. AB. (98.1% ot 3aroxenure B 3ABPDB 3a roammara). BroaxkerHOTO Ccanpo 1o
KOHCOAUAMpaHaTa (PHCKaAHA IIporpama kbM Kpad Ha despyapu 2015 r. e orpumaresno
(aecpunint) B pasmep 105,5 man. AB. CBIOCTABEHO CHC CHINUA IEPUOA Ha IIPEAXOAHATA TOAMHA,
npuxoAuTe u nomornute Hapactsat ¢ 13.3%. @uckarausa peseps kbM kpad Ha 2013 1. e 4,7 MApA.
AB. B xpas na despyapu 2015 r. dpuckarums peseps e 7,9 MAPA. AB., B T.4. 5,7 MAPA. AB. ACIIO3UTH
Ha (pI/ICKaAHH;I peseps B bHB Oanku u 2,2 MAPA. AB. B3EMAHUA OT (pOHAOBeTe Ha EBponerickus
CBIO3 32 CepTU(UIIMPAHU Pa3XOAH, aBaHCH U Apyru. B kpas ma 2013 r., mo aammm ma Eppocrar,
HHUBOTO Ha 33aAANBKHAAOCT Ha CTpaHaTa (ABPKABEH MU ABP/KABHOTAPAHTUPAH ADBAT) AOCTHUIHA
18.3%, kato e oTuereno HapacrBane B cpaBHenue ¢ 2012 r. — 18% ot BBII. Ilo To3m mokasarea
CTpaHATa € C BTOPO HA-HHUCKO ChOTHOIIEHHE cpeA Beuuku crpann B EC (camo Ecronus e ¢ mo-
AoOpu Aamum). TpeBokuOoTO €, ue B Kpad mHa 2015 r. ce mporHosmpa pA3KO HapacTBaHE Ha
AbpaKaBHUA ABAT AO OKOAO 30% ot BBII. ITo aamam na M® xbm kpas zHa 2013 r. HOMUHAAHHA
pasmMep Ha ABpPKaBHHA ABAI Bb3Am3a Ha 7 2187 man. eBpo (or kowro 3 215,8 mAH. eBpo
pprperteH u 4 002,8 MAH. eBpo — BBHIIEH ABAT). KoM kpast Ha despyapu 2015 r. HoMuHaAHEAT
pasmMep Ha ABpPKAaBHHA ABAT Bb3Aamsa Ha 10 652.3 mam. eBpo, or kouro 4 307,7 MAH. eBpoO
pprpemieH u 6 344.5 MAH. eBpo BbHIIECH. B kpasd Ha deBpyapu CHOTHOIIEHHETO , ABPKABEH
ABAT/BBIT e 25.3%. Koedurmenture Ha BpTPEIIHNAA U BHHIIHUA ABP/KABEH ABAT CA CHOTBETHO
10.2% m 15.1%. B crpykrypaTta Ha ABATA OTHOCHTEAHHAT AAA HA BBTPEIIHHA ABPKABEH ABAT €
40.4%, a ma ppHImHEA — 59.6%. B kpas Ha deBpyapu A€ABT HA ABATA, ACHOMHHHPAH B €BpPO,
asocruraa 75.7%, B aeBoBe — 23.1%, B matcku aorapu — 0.5%, u B Apyru BaayTa — 0.8%.

B cpeaara ma 2014 r. eana ot roaemure Oanku B crpanata (KTD) caea Bp3HuKHAAN TIPOOAEMEI
OT PasAMYHO €CTECTBO, O€ IOCTABEHA IIOA OCOOEH HaA30p oT LlenTpasnara OaHka. (CA€A TOBA H
avreprata i Tb ,,Buxropua”). Biocaeactsue Bopxy Bropa Oanka (I1MB) 6e uspbpien onur 3a
M3IPABAHETO I IIPEA YMHIIACHO IIPEAU3BUKAHU AHMKBHAHU IIPOOAEMH, KOHTO CAEA TOBa Aa CE
HIPEXBBPAAT BBPXY IifiraTa OaHkoBa crucreMa. CpaBHHTEAHO KOOPAMHUPAHUTE ACHCTBHUA MEKAY
MHCTUTYIIMUTE AOBEAOXAa AO IIApHpPaHE HA TE3W OIHUTH M YCIOKOABAHE Ha CHCTEMATa
(BKAIOUNTEAHO Upe3 0AOOpeHa oT EBporrefickaTa KOMUCHA ABP/KaBHA IIOMOII OT 3,3 MAPA. AB.).
[Ipes repBoTo TpuMeceune Ha 2015 r. OaHKOBaTA CHCTEMA IIPOABAKABA Ad CE CTAOMAM3HPA, KATO
B HauaAOTO Ha AekemBpu 2014 r. 3armodyna msmaaranero Ha rapanTupannte Acrrosuta B KTb or
crpana Ha PoHAA 3a rapaHTHpaHE HA BAOIOBETE B OaHKHTE (MAKAP M OTYACTH C IICHATA HA 3aCMHH
cpeactBa), a T ,,Bukropus” orHoBO € OTBOpEHA.

Kpeanrausar peirruar Ha barapus e BB+ Aparocpouen no ckasara Ha Standard & Poor’s. 3a
mocaearo, Ha 12.12.2014 r.6e mamasen camusa pedituar or BBB- ma BB+ cbc crabmana
repcrrekTuBa. Pefituarosara arermusas Moody’s mocaeano mosurmm zHa 22.07.2011r. kpeaurrHmaT
petrruar Ha PenryOauka Boarapus or Baa3 ma Baa2 3a ApArocpounmTe OaHKOBH ACIHIO3HTH, KATO
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repcruexkruBara e crabuana. Criopea ckaaara Ha Fitch, kpeantnus peitruar Ha bparapusa e BBB-
ChC CTAOMAHA ITEPCHEKTHBA (32 TOCAEAHO OTBBpAeH Ha 19.12.2014 r.).

Ot KAFOYOBO 3HAYEHHE 32 OBArapcKaTa MaKPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHA PEKHM M AOBEPHETO B Hero. 3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAHMOCTTa BaayrHmsa Oopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3AT AO BAM3AHETO Ha DbArapus B
EBposomnara.

B AomrpAHEHmE KBM pPasrA€AAHHTE IIO-TOPE ITOAHTHYECKH PHCKOBE IIO OTHOIIEHHE
CIPABAHETO C KPHU3aTa, CACABA Ad CE OTOCACKH, Y€ OM3HECHT B DbArapus mMa OTHOCHTEAHO
orpaHmYcHa HCTOpHA HA (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBHeHHE C
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA Ia3apHA MKOHOMUKA, OBbATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE€ XaPAKTEPH3UPAT C AUIICA HA VIPABACHCKU OIUT B IIAa3apHU YCAOBHUS U
OTPAaHMYCHN KAIIMTAAOBH PECYPCH, C KOHMTO AA PasBHBAT CBOHUTEC OIICPAIIMH, KAKTO H C HECKA
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuUMEMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTECAHA CTEIICH 3aBUCAT OT ChCTOAHUETO HA OBbArapCcKaTa HKOHOMHKA, KOETO HA
CBOH pEeA Ce OTpas3sfiBa Ha PACTEKA HA KPECAUTHTE, ANXBCHHTE PAa3XOAH H CIIOCOOHOCTTA Ha
KAICHTHTE A2 H3ITBAHABAT 3aABAKCHHATA CH HaBpeme. Bcfka HeraTHBHA IPOMSAHA B CAMH HAH
ITOBEYEe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AHXBEHHTE HHBA, KOUTO CE BAMAAT OT AUXBEHHTE
nuBa B EBposoHaTa IO cmAara Ha IpaBHAaTa Ha AcHcTBaIuA B DbArapusa BasyreH OOpA,
nH(MAAIEATA, HHABATA Ha 3aIIAATHTE, 0e3paboTHUIATA, UYKACCTPAHHHUTE WHBECTHIIMH U
MEKAYHAPOAHATA THPIOBHSA, MOTAT A4 MMAT CBIIECTBEH HEOAATOIPHUATCH e(DEKT BBPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AapbpuyHO 00AaraHe

Aamprure, IAAIIAHU OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAFOYBAT AAHBIIU IIPH H3TOYHHUKA,
MeCTHH (OOITMHCKH) AAHBIIH M TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arba, AAHBK AOOaBEHA
CTOMHOCT, AKITU3W, U3HOCHM M BHOCHHM MHTa W HUMOTHH AaHBIHN. [Ipe3 mocaeannre roanHH, B
YCAOBHATA HA MEXAYHAPOAEH H BBLTPEIIEH HNKOHOMHUYECKH PACTEX, HAKOAKO IIPaBHUTEACTBA
OPEAIIPUEXA MEPKHA KbM ONTHMH3HUPAHE M HAMAAABAHE HA AAHDYHATA TEXKECT KAKIO BBHPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpPamKAaHHTE. B ycAoBHATA Ha HMKOHOMHYECKA KpH3a
Bb3MOKHOCTHTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OIPAHUYEHH, KATO
€ BB3MOKHO M OOpBINaHE Ha IIporeca (Ipe3 YBEAHYAaBAHE HA AAHBYHATA TEKECT HAU UpPE3
HaMaAABAHE OOeMa IIPEAOCTABAHH OT AbP/KaBaTa YCAYIH, HHBECTUIIUU U AD.).

ITpucreannaBanero Ha bearapua xem EBpomeiickma CbIO3 AOBEAE AO YBEAMYEHA
KOHKYPEHIMA U AOITbAHHUTEAHH U TIO-yTEKHEHH PETyAALIIN

Caea mpucpeaunspanero Ha bobarapua ma 1 smyapm 2007 r. B EBpomefickua cpro3 3a
EeMHTEHTA € HAAUIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMITAHHHTE, Pa3BHBAIIH CXOAHA C Ta3H HA
XOAAHHIA ACHHOCT Ha eAnHHusA masap. [Ipuemanero Ha crpanata B EBporeiickus cbro3 AOBEAE AO
HApACTBAHE HA KOHKYPEHIIUATA 32 CMHTEHTA, ThH KATO IIPH IIPEMAXBAHETO H HAMAAABAHETO HA
OapueprTe HOBM KOHKYPEHTH OT APYTH CTPAaHH YACHKH HaBAA30Xa Ha ObArapckms masap. Topa
BOAM AO HaMaAfBaHE Ha NPHUXOAHTE u Iedarbara Ha I'pymara. Ot Apyra crpaHa,
XaPMOHHU3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE akTOBE Ha EBporreiickusa cpro3
32 KOHKYPCHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAC AO
HeobxoAnMOCTTa EMITEHT2 A2 Ceé ChOOPa3fiBa C AOITBAHHTEAHHU U IT0-OOPEMEHUTEAHH IIPABHAA.
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5) AOITBAHUTEAHA MH®OPMAIINA 3a mppBoTo TpuMeceune Ha 2015r.,

CBIrAACHO W3MEHEHHATA B M3NCKBAHMATA HA YA.33, aa.l, 1.6 or HAPEABA Ne 2 or

17.09.2003 r. 3a mpoCHEKTUTE P INYOAMYHO IPEAAaraHE M AONYCKAHE AO ThProBHA HA

€ryAMPAH 1a3ap HA IIEHHU KHIDKA U 34 PA3KPUBAHETO HA MHGOPMAIHUA OT NyOAMYHHUTE
APY?KE€CTBA Y1 ADYTUTE EMUTEHTH HA IICHHU KHIDKA

5.1 Wuadopmanua 3a mpoMEHHTE B CUETOBOAHATA IIOAHTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M IO KAKBhB HAYMH CE€ OTPA3ABAT HA
¢dpUHAHCOBUA PE3yATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

Hsama macrenman IIPOMCHH B CHCTOBOAHATA ITOANTHKA HA FPYHaTa.

5.2 HMHdopmanusa 3a HACTBIUAU IPOMEHU B MKOHOMUYECKATA IPyla Ha €eMUTEHTA, aKO
y4acTBa B TAKaBa IPyna

Bewakn cpimectBenn mpoMeHn HacThIIMAM B I'pymara 3a mepmoaa ca oOxBamatu B.5.3 or
HACTOSAIIUA AOKYMEHT.

5.3. Hudopmamua 3a pe3yATaTUTEe OT OPraHU3ANMOHHU IPOMEHU B pPaMKHUTE Ha
€MHTEHTa, KAaTo IpeodpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATA IPyIa,
alIOPTHH BHOCKU OT APY’KE€CTBOTO, AABaHE IIOA HA€M HA HMYIIECTBO, ABATOCPOYHH
MHBECTUIUH, IIPEYCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIpeOOpasyBane B pamkure Ha I'pymara; .
5.3.2.Mladopmanus 3a HACTBIIMAHTE IIPOMEHN B MHBECTUIIMHUTE Ha I pyrraTa:
5.3.2.1 IlpusobnBane Ha brarapua Ep Menaremanc EOOA

Ha 6 suyapu 2015 r. e perucrpupaHo HOBOYYpPeACHO ApyxectBO bobarapusa Ep Meumrenanc EOOA,
I'pyrrata oceIrecTBfBa KOHTPOA HAA HOBOYIPEACHOTO APY/KECTBO HUPE3 ABIIEPHOTO CH APYKECTBOTO
boarepnan Evpyeiis I'pyn. OcHosHara Aciinoct Ha boarapus Ep Meunrenanc EOOA ce cbcronm B
OCBIIECTBABAHE HA AOITBAHUTEAHH YCAYTH B OOAACTTA HA BB3AYILIHUA TPAHCIIOPT.

OOrara cToRHOCT Ha IIPHAOOUBAHE HA HHBECTULINATA B YIPEACHOTO APYKeCTBO Bb3An3a Ha 90 614 xua. u
IIPEACTABAABA PETUCTPUPAHHA KAIIUTAA HA APYKECTBOTO.

‘000 as.
ITpexBbpAeHO BBH3HATPAKACHHE, UpE3 AITOPTHA BHOCKA (90 614)
Cyma Ha IpUAOOUTHTE IAPH U ITAPUYHI CKBUBAACHTH -
HeTren n3xoAAIn mapuyeH NOTOK IIPHU IPUAOCHUBAHETO (90 614)

5.3.2.2 Ilposa>kba Ha 9aCT OT KOHTPOAHPAIIOTO y9aCTHE B 3ppHEHH XpaHu boarapmsa

AA

[Ipes 2015 r. I'pymrata mpoaase AfdA0BO yuactue B pasmep Ha 1.09% B cBOETO ABILIEPHO APYKECTBO
3ppuenn Xpauu boarapusa AA 3a mapudna cyma B pasMep Ha 954 XHA. AB., KATO ITO TO3W HAYHH
HAMAAHU CBOETO KOHTPOAHUPpaIo yuactue Ha 68.70 %o.

baaancosaTa cTOMHOCT Ha HETHHTE AKTUBU Ha ABITIEPHOTO APY&KECTBO IbpHEeHN XpaHu buarapusa
AN, mpu3HATH KbM AaTaTa Ha IIPOAAKOATa B KOHCOAMAUPAHNA (PHHAHCOB OTYET B YBEAHUYCHHE HA
HEKOHTPOAHPAITIOTO y9acThe, Bb3Am3a Ha 2 872 xmA. AB. I'pymara e mpusHasa HamMaAeHUE Ha
HepasIpeAeAeHaTa Iedarba B pasmep Ha 1918 xma.AB.

‘000 AB.
OO1110 IPEXBBPACHO BB3HAIPAKACHHUE 954
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ITpoaaseH AIA B HETHHTE akTHBU Ha APyxKecTBO AceHoBa Kpemoct AA (2 872)

HamaseHue Ha Hepa3peaeAeHaTa redasba 1918

5.3.3. I pyniara ygacrBa B Ka4€CTBOTO CH HA AH3HHTOAATEA B CAGAHHTE AOTOBOPH 11O
orepaTHBeH AH3HHI

- Aorosop ot 16 Hoemspu 2010r. u Aorosop ot 16 Hoemspu 2009r. ¢ Arpokom EOOA 3a
HAEM Ha CHAO3H B Ip. AoOpud u HaeMm Ha 0asu B rp. baaa u rp. Pyce cbc cpok cpoTBETHO AO
16 mapr 2015 1. 1 16 mapt 2016 1.

- Aorosop ot 01 rorn 2010 1., 01 oxromspu 2009 r. 1 aorosop ot 15 cerrremspu 2010 . ¢
OAMBA AA 3a maem cporBetHo B 6a3m kB. Ao3oBo, Byprac; Crpaxmuia, B.Tsproso u Teppea
cbe cpok Ha Aorosopute cboTBeTHO 01 rorm 2012 1., 01 okromspm 2013 1. m 01 roam 2014 1.5

- Aorosop 3a Haem ¢ Mobuatea EAA ot 1 cerrrempu 2005 1. 32 TOA3BaHE HA ITIOKPHBHI
IIPOCTpaHCTBa CbC cpokK 1 cerrremspu 2015 r.;

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 maii 2006 1. 32 moA3BaHE HA IOKPHBHU
IIPOCTpaHCTBA CbC cpok 17 mait 2016 r

- Aorosop 3a maem ¢ BTK Mo6atia EOOA ot 17 mait 2006 1. 32 1OA3BaHE HA IOKPHBHI
IIPOCTpaHCTBa CbC cpok 17 mait 2016 1., kakro u Aorosop ot 28 ronu 2011 1. u cpox 28 roun 2021
I.;

- Aorosopu 3a maem ¢ Mareprmmrmar AA or 2010 r n 2011 r. 3a maem Ha 1AaBaTeAHH

CBbAOBC.
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5.4. AapHEM 32 AMITaTa, IPUTEXKABAIIY IIPAKO M HEMPAKO HAM-MAAKO 5 Ha cro oT
raacopere B o0mIOTO CBHOpaHME KBM Kpas Ha CHOTBETHOTO TPHMeCEYHe M IIPOMEHHTE B
NPUTEIKABAHUTE OT AHMIIATA TAACOBE 334 IEPHOAA OT Kpasd HAa IPEAXOAHHUA TPHMeECEUEH
TIEPUOA

MOHEPU, IPUTEKABAIIN HANI-MaAKO 5 Ha cto or raacosere B OCA Ha

Xumumnopt AA
Mme bpoit % ot
OOMKHOBEHU | KaITUTAaAa
AKITIH
Wusect Kermurba AA 111 539 365 73.93%

* ITpeacraBenara madopmarud e kpm 31.03.2015r.
5.5. AamHU 32 aKIMUTE, IPUTEKABAHU OT YIPABUTEAHHTE U KOHTPOAHUTE OPraHH
HA €MHTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeCEeUNe, KAKTO M IIPOMEHUTE, HACTBIIMAU 32

IIEPUOAA OT KPaA HA IIPEAXOAHUA TPHUMECEUYECH IIEPUOA 32 BCAKO AUIIE IIOOTACAHO

YaeHoBe HA YIIPABUTEAHUA ChBET

Wwme bpoit aknmum % ot
KAIIITAAQ
1. | Aaexcauasp Kepesos 100 000 0,07%
2. | o Kamenos 309 925 0,21%
3. | Hukoaa Murres 33790 0,02%
4. | Mupoaro6 Vsamos 55 666 0,04%

Ilpomara B 6pos HA MPUTEIKABAHUTE TAACOBE 32 IIEPHOAA
01.01.2015r. — 31.03.2015r.

B PaAaMKHTE Ha IICPUOAA HAMA HACTBIIMAA IIPOMAHA.

Ysenose Ha HaazopHusa ceBer

Hme bpoit % ot
OOMKHOBEHH | KAITMTAAQ
AKITHHI
1. NuBect Kennten A/l 111 539 365 73.93%

* ITpeacraBenara uadopmariud e kpm 31.03.2015r.
5.6. KbM kxpas Ha mrspBoro TpuMeceune ua 2015 r. I'pynmara nama Bucsamm crAebnu,
AAMMHUCTPATHBHE MAM aPOMTPA’KHU OIPOM3BOACTBA, KACACIIU 3aAABAYKECHUSA
B pa3mep Hai-maaxko 10 Ha cro oT coGCTBEHMA KaTUTaA.

1 B3CMAHUA
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