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

pe3 BropoTo TpuMeceune Ha 2015r.,

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

1) Baxxau cpburma 3a I'pymara, Hacrenmam mpes BTopoTo TpuMmeceume Ha 2015r.
(01.04.2015r. — 30.06.20151.)

Ha 29.05.2015
Xumummopt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 3a IrbPBO Tpumecedrne Ha 2015 1.
Ha 27.05.2015

Xumumropt AA IIPEACTaBH ITOKAaHA 32 CBHKBAHE HA OOIO ChOPAHME HA AKIIHOHEPHUTE U
MaTEePHAAH 32 OOIIO ChbOpaHHE HA AKIIHOHEPUTE

Ha 30.04.2015

Xumumvnopr AA npeacrasu I'oanmmun koHcoamaupan otder 3a 2014 r.

Ha 28.04.2015

Xumumvropt AA rpeacrasu Tpumeceden oTder 3a wbpBo Tpumecedne na 2015 r.

2) Bacxau cuburtna 3a I'pynaTa, HACTBEIMAM OT HAYAA0TO Ha (PUHAHCOBATA TOAMHA AO
KpadA Ha BTOpoTo TpuMeceyne Ha 2015r. ¢ HarpynBane

Ha 29.05.2015
Xumumvmopt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 3a IrbpBO Tpumeceyune Ha 2015 1.
Ha 27.05.2015

Xumumiropt A/ IPeACTaBH ITOKaHA 32 CBUKBAHE HA OOIO ChOPAHIE Ha AKITHOHEPHUTE U
MaTEepPHAAH 32 OOIIO CbOpaHHE HA AKITHOHEPUTE

Ha 30.04.2015
Xumummopt AA npeacrasu L'oaurne koHcOAmAnpan order 3a 2014 1.

Ha 28.04.2015

Xumummopt AA npeacrasu Tpumeceden orTder 3a wbpBo Tpumecedne xa 2015 r.
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3) Bamanme Ha BaKHUTE CHOUTHA 3a_ I'pymara, HACTBIOHAM IIPE3  BTOPOTO

TpuMmeceune Ha 2015r. BEpXy pe3vaTarure BbB (DUMHAHCOBUA OTYET

Hsma HacThIMAN BaXKHE CBOUTHSA, BAUSACIIN BBPXY pesyATaTuTe Ha EMuTEHTA B pamMKuTe
Ha BTOpOTO TpuMeceune Ha 2015 r.

4) Onucanme HA OCHOBHHTE PHCKOBE U HECHIYPHOCTH, IpPEA KOUTO € W3IPABEHA
I'pynara pa XuMuMIopT npes3 ocrarbka HAa (PUHAHCOBATA TOAMHA

ITpean Aa mEBecTHpaT B aknnH Ha I'pymarta Ha XUMHUMIIOPT, ITOTEHIIMAAHUTE HHBECTUTOPHU
TpAOBA BHUMATEAHO AA IPEIEHAT PUCKOBHUTE (DAKTOPHU, IIOCOYEHH B TO3H PA3AEA, B AOITBAHEHIIE
Ha Apyrata HH(MOPMAINA, CbABP/KAINA CE€ B APYIH O(UIIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pymrata. AKO €AHMH HAM IIOBEYE OT PHCKOBETE, OIMCAHH IIO-AOAY, CE OCBIIECTBH, TOBA MOKE Ad
MMa 3HAYUTEACH HEraTuBeH ePeKT BBPXY AefiHOCTTa Ha I'pyrraTa Ha XUMHUMIIOPT, PE3YATATUTE OT
HETrOBHTE ONIEPAITHH UAH (PUHAHCOBO ChCTOAHHUE. AKO TOBA AOBEAE AO HAMAAABAHE HA ITa3aPHATA
II€HA Ha AKITUHTE, HHBECTHTOPHTE MOTAT AA 3aryOfT YaCTUIHO HMAH H3IAAO CBOUTE MHBECTHIIHL
PrckoBere M HeCHUIYPHOCTHTE, OIHCAHU IIO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KouTo I'pyrmara Ha
XumMuMITOpT € wu3IpaBeHa. AOIBAHUTEAHH PHCKOBE U APYTH HECHIYPHH CBHOUTHA, KOHTO
ITOHACTOSAIIEM HE €A U3BECTHU MAY CE CUMTAT 32 HECHINECTBEHM, MOTAT ChIO A2 UMAT 3HAYMTEACH
HeOAaronpusATeH edekr BbpXy AeifiHocrra Ha I'pymata ma XHUMHMIIOPT, PE3yATATHTE OT
omnepanunTe UAH (HUHAHCOBOTO My cbhcrofHme. [loreHnmasnmTe MHBECTUTOPH TPAOBA Ad He
pasguTaT cCaMo Ha MH(OPMAITUATA, U3AOKEHA B TO3H PAZACA.

MHBeCTI/IHI/II/ITC B AaKITMMX HaA prnaTa e 6"I)A’:1T IIOAAOXKEHHU HA paSAI/I"IHI/I pI/ICKOBC — pI/ICKOBC,
CHCHI/ICpI/I‘IHI/I 3a caMara prna, KaKTO H O6H_[I/ITC PHCKOBE, HAa KOHTO Ca ITOAAOKCHH BCHYKHU
CTOITAaHCKH CY6€KTI/I B CTpaHaTa. HPI/IXOAI/ITC n 1nedaAbaTa Ha FPYHaTa MoraT Aa 6’bAaT
H€6A2FOHPI/IHTHO 3aCE€rHATH OT MHOXECTBO BDBHIITHU (paKTOpI/IZ CTOITaHCKA KOHIOHKTYPQ.;
CHOCOOHOCTUTE HA prnaTa Ad paSBI/IBa YCIICIIIHO CBOA 6I/ISH€C; HKOHOMUYCCKHA KAHMMAT B
CTpaHaTa U APYI'H, OCHOBHHUTC OT KOHUTO Ca PA3TACAAHH ITO-AOAY.

Puckose, cBBp3aHN C AEMHOCTTA U CTPYKTypaTa Ha I'pymara

Or1pacaoBa crpykrypa Ha I pyrrara:

OTrpacan

* JIpou3BOACTBO, TBPIOBUA U YCAYIH
®  ®DuHAHCOB CEKTOP

* TpaHCcHOpTEH CEKTOP

»  HeaABWXKuUMH UMOTH

* CrpOHUTEACH U HH/KCHEPEH CEKTOP
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[enrpasna Kooneparusua banka AA

Lenrpasna Kooneparusaa banka AA - Cxorme

3AO Musecrummonna Koprioparnsua banka
LKDB I'pym EAA

LIKB Acerc Mennpaxmbuar EOOA

3AA Apmeern

CK OAO Mrtna Apmeern

OO0 Urtua MEA

3AEA 1IKB JKusor

TTOAA LIKB Cuaa

AT LIKB 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

brarapus
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
DHUHAHCOB 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

30.06.2015

Koncoanp,
AIMOHEH
IPOLICHT

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%

30.06.2015

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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Byaxmmrperia OOA

Xumoria Tpeiia OOA

Pa6op Tpetia OOA

Xumrreatrekc OOA

Texcum Tpetianar OOA
Xumoiin BI' EOOA

3bpHeHn XpaHu rpefia 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

Kamb6ana byprac EOOA
bearapcka Kopabua Kommanns EAA
[TapaxoactBo bbarapcko Peuno ITaaBane AA
[Topr baaunk AA

[Tpucranume Aeciopr AA

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

HIMIMPORT

PUBLIC HOLDING COMPANY

OcHOBHA A€HTHOCT

[1pom3BOACTBO, THPrOBUA H YCAYTH
ITpou3BOACTBO, THPIOBHUA U YCAYTH
ITpon3BOACTBO, THPIOBUA U YCAYTH
ITpon3BOACTBO, THPIOBUA U YCAYTH
[1pon3BOACTBO, THPrOBUA U JCAYIT
ITpon3BOACTBO, THPIOBUA U YCAYTH
[Tpon3BOACTBO, THPrOBUSA 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
ITpou3BOACTBO, THPIOBHUA U YCAYTH
Mopckn u pedeH TpaHCIOPT

Mopcxkr u peder TpaHCIOPT

Mopckn u pedeH TpaHCIOPT

Mopcxkr u peden TpaHCIOPT

30.06.2015

Koncoanp,
AIMOHEH
IPOLICHT

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%
68.70%
100.00%
81.05%
79.03%
99.00%

30.06.2015

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%
100.00%
81.05%
100.00%
99.00%

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%

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%
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Aecnopr Ipoaxext Mermaxmpar EOOA

MAAK KM AA

bearapcka Aorucruana Kommanns EOOA

[Topr Ipucruc OOA

[Moprcrpoit Musect EOOA

[Topr NaBect EOOA

By cmit xopaitspa kKOpm
Nurepanxrep EOOA

boarepnan Evnpyeiis ['pyr EAA
Bearapus Ep AA

Evproopr Cepsucus boarapus EAA
bearapus Ep Meunrtenanc EOOA
brarapusa Ep Texaux EOOA
Epproopr Korcyar EOOA

Tpanc uaTepkap EOOA
Eneprompoexr AA

Eneprompoexr FOTaantae OOA
I'oad HIabaa AA

Croprer Kommaeke Bapaa AA
CriopteH MeHHAKMBHT AN

Texmonmmekc AA

Crpana Ha
yupeAaBaHe

bBrarapus
Boarapus
Boarapus
Boarapus
Brarapus
Boarapus
Cetirriea

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

Brarapus
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Mopckn u peden TpaHCIIOPT
Mopckn u pedeH TpaHCIIOPT
Mopcku u peden TpaHCIOPT
Mopcku u peden TpaHCIOpPT
Mopckn u pedeH TpaHCIIOPT
Mopcku u peden TpaHCIOpPT
Mopckn u pedyeH TpaHCIIOPT
Mopckn u pedeH TpaHCIIOPT
Besaymen Tpancopr

Besayren tpancnopr

Besaymren tpancopr

Besaymren tpancopr

Bosaymren Tparcnopr

Besaymren tpancopr

Tpancrropt

CrpouTeAeH U HHKEHEPEH CEKTOP
CrpouTeAeH U HHAKEHEPEH CEKTOP
Heaproxmvm nvoTH

Heaproxumu nMoTH

Heaprxumu nMoTr

Heapmxnvu umorn

30.06.2015

Koncoanp,
AIMOHEH
IPOLICHT

99.00%
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%

30.06.2015

Homunasen
IPOLICHT

100.00%
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

99.00%
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

100.00%
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 IIEPCHEKTHUBUTE IIPEA AEHHOCTTA HA ABIIEPHHUTE MY
APY?K€CTBAa MOY>KE AA UMa 3HAYUTEACH HEOAAroIpUATEH €(PEKT BbPXy PE3YATATHTE OT
AE€MHOCTTa U (PMHAHCOBOTO ChCTOAHME HAa EMHTEHTAa, BKAFOUMTEAHO M CIIOCOOHOCTTA
My AQ M3IIAQINA AUBHACHTH

Teil kato XHUMHMIIOPT pasBHBAa ACHHOCTTA CH 9Pe3 CBOMTE ABIIEPHU APYKECTBA, HETOBOTO
(PUHAHCOBO CBHCTOSHHUE, OICPATUBHU PE3YATATH M ICPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATUTE K IIEPCIIEKTUBHATE HAa ABIIEPHHTE My APYKECTBA, OCOOEHO HA
OcHoBauTE Apyx*ecTBa. bopcosara mena Ha Axnnmre Ha EMuTeHTa OTY9nTa OM3HEC MOTEHIIMAAA T
axrusuTe Ha I'pymara kato naso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  coOCTBEHHM CPEACTBA, KAaKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuAErIpOBAHHUTE AKIIHOHEPH K HA aknnoHepnte B OOHKHOBCHH aKIIHH, aKO ODBAEC B3ETO
perrenne 3a Topa o O0moTo crOpanme Ha EMuTenTa, 11e 3aBucn ot peauria hakropu, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAFOUYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABIIIEPHATE APY/KECTBA, KAKTO M OT HAPaCTBaHE Ha OOPCOBATA IIEHA HA AKITUHTE Ha ABIIEPHHUTE MY
APY/KECTBa, KOMTO Ca IIyOAHYHH APy:kecTBa U ce ThpryBar Ha B®b Codus.

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

Hawanoto Ha raoGasnaTta kpusa Oe mmoTedHata Kpusa, sarmourasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Ofxa Iasapure Ha HEABH/KUMH HUMOTH U (DUHAHCOBHTE
mmasapu. [lopaau Bucokara cTeneH Ha rAOOAAM3AITUA, KPH3aTa OKa3a HEraTUBHO BAUAHHE, KAKTO B
CheAnHEHNTE ITIATH, TaKa U Ha BCUYKH OCTaHAAN (PUHAHCOBH I1a3apu. ToBa AOBEAE AO CEpHO3eH
CmaA B IIEHATE Ha THPIYBAHUTE aKIUMM Ha bbarapcka donaosa Oopca. TpyaHocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA Ha AaHAAM3HpPAHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE HA IIPOrpaMa 3a ACHCTBHUSA IIPU BBb3HHKBAHE HA KPHU3HCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mbppBoTo
Tpumeceurne Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapckara
nkonomuka ot kpad Ha 2007 r. A0 cpeaara Ha cenremBpu 2008 r. BAHAHHETO Ha TAODAAHATA
dprHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O€ OTPaHUYCHO.

» IIbpBoTO mposiBAcHMe Ha Kpusara Oermre BbpxXy ObArapckata poHAOBA GOPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAIATA AMKBHAHOCT OT oktoMBpu 2007T.
3aII0YHA ITOHIDKEHHE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATA Ha
oxromepu 2007 1. a0 cpeaara Ha okromBpu 2008 r. maAckcsT COPMKC 3aryon mourn
70% oT croMHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IIO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH ITAQH CE
OTpa3nxa BbPXY MEHKAYOAHKOBUA IIAPUYEH I11a3ap, KbACTO CIIPEAOBETE CIIPAMO AUXBEHUTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA AQd HAPACTBAT OT ITOCAEAHOTO TpuMmeceune Ha 2007T.
Kom okrompu 2008 r. copeast wmemay umupekcnte ABEOHMA u EOHMA  6Ge
npudAnsureAno 250 6.1. mpu HuBa OT 1OA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHA AMHAMHKA ce HAOAIOAABAIllE M IIPU AUXBEHHUTE IIPOILEHTH IIO KPEAUTH H
AEIIO3UTH.

» bamkure, onepupary y Hac, KaKTO ¥ OAHKUTE 110 CBeTa M300II0, 3aITOYHAXA AA 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHUPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAUTHTE. Y
HAC B3EMAHMATA HA OAHKHTE OT HEIPABUTCACTBEHUA CEKTOPp B Kpafd Ha BTOPOTO
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Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha ITbPBUTE TPU MECEIA, 2 B Kpasd
Ha TPeTOoTO — CBC 7.1% CIIpAMO Kpas Ha IIOAYTOAHETO.

» CHaabT HA PEAUIA MEKAYHADOAHU LICHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
Bropara mocosnna Ha 2008 r. pompunece 3a Obp30 3a0aBAHe Ha HH(AALIUATA Y HAC.

Caea cemrrempu 2008 1. (caea dpasnta Ha ,,Aeman bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA MKOHOMUYECKA KPH3a, 4 CITAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHHU IIO CBOSI OOXBAT M MaIllad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
npe3 30-te roaman Ha XX Bek. CBUBAaHETO Ha CBETOBHATA TBPIOBHA U HA IIPOH3BOACTBOTO B
rao0aseH Marmad 0Ce3aeMO HOBAHA BbPXY ObArapCKaTa HKOHOMUKA:

» IlpoMummaeHnTE IPOALKON 32 M3HOC CIIAAHAXa 3HAYHTEAHO. OCHIYPEHOCTTA € TOPBUIKU
32 U3HOC B IIPOMHIIIAGHOCTTA ce BAoIu. HaToBapBaneTo Ha IIPOM3BOACTBEHHSA KAIIAITUTET
HA IIPOMHUIITACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. ao moa 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HUKOHOMHYECKATA CPEAA CC OKa3Ba Ha-3HAYHMOTO
OTpaHHYEHUE IIPEA Pa3BUTHETO HAa OH3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKA2BA YACT OT KOMITAHHHTE AQ OTAOMKAT HHBECTUIIMOHHHUTE CH IIPOEKTH U
HAMEPEHHATA A HAEMAT AOITbAHUTEACH TPYAOB PeCypcC.

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

BaAnanumero ma rao0aAHaTa HKOHOMHYECKA KPHU3a BBPXY DbArapckara HKOHOMHKA MOKE Ad
ObAE YCAOBHO PasAC€AEHO Ha TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBHAT EPHOA € OT HACTBIBAHETO HA KpH3aTa A0 IbpBOTO TpuMeceune Ha 2010r.
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%
Ipe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpuMeceune AoBeae A0 perecus mpes 2009 .
bpArapckara mkoHoMmmKa Oerrre 3acerHata OT CBETOBHATa (PUHAHCOBA KpPH3a C H3BECTHO
3aKBbCHEHHE, OCHOBHO II0 AHMHHA HA CBHBAITIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpurHaHCOBY OTONM KBbM CTpaHaTa, BKArounteAno u [TUM. Tesu dakropu, HApeA CbC CBUBAHETO
I Ha BBTPEIIHOTO IOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacrexx ma BBIT m mpes
gerspproTo TpuMmeceuue Ha 2009 1. @opmmpanumar HeratmBen TpeHA mnpe3d 2009 roamna
IIPOABAKH | TIpe3 IrppBOoTO TpuMeceune Ha 2010 1.

2. Bropusar nepuoa ob6xsarma Bropoto tpumeceune Ha 2010 r. 1 MoKe Aa ce AOIIyCHe, Ye ¢
Pa3AMYHA MHTCH3UBHOCT IIPOABAKABA BCE OIIE. TO3H IIEPHOA CE XapaKTEpPHU3Upa C IIOAOOpsABaAHE,
Makap M KOACOAHBO, Ha OCHOBHHUTE MAKPOHMKOHOMUYECKH IIOKA3aTEAH B  CTPaHATA.
Bracranosasammar ce msnoc 3a crparure or EC e eAHa OT OCHOBHHTE IPHYHHH 33 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 MakpomkoHoMmueckn 1mokaszateA (BBII). IIpes tperoto m
gerBppToTO TpuMeceurne Ha 2011 r. u mwepBoTo Ha 2012 1. TAa3u TeHACHIHA O€ IIPEKbCHATA, HO
BBIT mpoabaxaBa Aa 0TOEAA3BA, Makap M HUCHK, pbCT. C OrAeA Ha CAOKHATA MKOHOMHYECKA
0OCTaHOBKA H IIPOABAKABAIIIATA ABATOBA Kpu3a B EBpo3oHnara, Temira Ha HapactBane Ha bBIT ce
monmxn 1pe3 2012 r., Ho ocraBa nmoaoxureana seamunHa (0.8%). Ipes To3m BTOpH ITEpmoa
IIPABUTEACTBATA ITOAABPIKAT OTHOCHTEAHA MAaKPOHKOHOMUYECKA CTADHAHOCT, KATO PEAMIIA
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ITOKA3aTEAH, HAIIPUMEpP OIOAKETHHA ACHUIMUT M HHBOTO Ha IYOAHYEH ABAr, Ha PeryOanka
bBreArapus ca cpaBHETEAHO AOOpH Ha (DOHA Ha HKOHOMUKHTE OT EBpomelickus cpio3 (KaTo TpadBa
Aa ce orbeaexu, obade, ye mpes 2014 r. Te ceprnosHo ce BAommasar). Apyru Makpo MHAHUKATOPH,
HAIIPHMEP HUBOTO Ha 32€TOCT, KaTO IIAAO, IIPOABAKABAT Ad CE BAOIIIABAT, (CACABA A CE OTOCAEKH,
Ue ITpe3 IOCACAHATA TOAMHA, TO3H IIOKa3aTeA OTOEAA3BA TIOAOOPEHNE).

Bauanumero Ha rao0aAHATA NKOHOMUYECKA Kpu3a BbpPXy CBETOBHATA NKOHOMUKA U
€BpOo30oHaTa

CseroBHaTta nkoHOMHKA Oe 3acerHara Texko mpes 2008 r. m ocobeno mpes 2009 r. or kpmsara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana m Ap.), obade, ycernxa crabo mAm
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo IloArma 3amasm HKOHOMHYECKH PBCT
IIpe3 IeAns IepruoA. Bb3cranopaBaHeTO HA CBETOBHATA MKOHOMHUKA CTaHA ITO-YCTOMYMBO OT Kpas
ma 2010 r. BpIpeKn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro Ha 2012 r. 3amodnHaxa Aa ce IPOABABAT IIPU3HAIM HA HOBHU
KPU3NUCHU SIBACHHUSA, KAKTO B pamkuTe Ha EBpo3oHara, Taka n B cBeTa KaTo IAAO. CTpaHH KaTo
Kurait n Mlaansd, kouto 6fxa OIPEAEASHI KATO ABUTATEAN HA CBETOBHOTO CTOIIAHCTBO, HAMAASABAT
tTemroBere Ha wukoHOMumdeckum pacrex. CAILl, moamoMormata OT €BTHHHTE EHEPIUIHI
HM3TOYHUIIN, IIPEOAOAAXA B TOAIMA CTEIIEH ITOCACACTBHATA OT KPH3aTa, HO BCE OINIE HE MOTAT AQ CE
IIPEBBPHAT OTHOBO B CBIIIATA ABHZKEIIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oaAnmHA CA€A HAYAAOTO HA KPH3aTa HA ABPKABHHA ABAT B I'bpIUA, KOATO BITOCAGACTBHE C€
Pa3IpPOCTPaHU B PEAHUIIA ABPKABH, CCTOAHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3aIl04uHa Aa ce crabmamsupa. I'eprusa, Mpaanansa u [Topryraams, a BmocaeacTBue u APyru
CTpaHH, IIOAYYHXa CEPHO3HA (DPUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BAHE Ha
OIOAKETHHTE pasxoAau. Moke Aa ce AOIyCHe, 4Ye CTpaxoBere 3a IyoAmdHuTe (PHHAHCH B
EBpo3sonaTa Ipes IIOCAE€AHATa TOAMHA, 3HAYUTEAHO OTCAaOBaT. Bbupeku obmoTo 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, IPOABAKABA Ad OYAU U3BECTHH OIIACEHUSL.

[IpeaynpeixaeHnATa Ha IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHHYaBaHE HA
OroAkeTHHTE AePUIIMTH U HAMAAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpo3oHaTa Aa reHepupar HKOHOMUYECKH PbCT, IIOHE B
KpaTkocpodeH IAaH. CBINECTBYBA PHCK, TOBA A4 CE€ OTPa3H HEOAATOIPHATHO M HA ObArapckara
MKOHOMHKA Hal-Bede IT0 AMHNA Ha HAMAAfBaHE HA M3HOCA (EBPOIIEHICKUTE CTPAHH Ca OCHOBHHTE
THPIOBCKU IIAPTHBOPHU) M CIIAA B IIPUTOKA HAa UY/KAU KAIIHTAAH, KOETO Aa pedAEKTHpa BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3padOTHIla, BBTPEIMHOTO IoTpedbAacHue. ChIno Taka
cpiecTByBa puck 3a 1eaums BEC — MacoBo HEAOBOACTBO CpPeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEA TE3H KOHUTO OCHUTYpABAT HETHOTO (PUHAHCHpaHE Ha
CIIACUTEAHHTE ITAaHOBe. B oTroBop Ha mopoOHu oracenus, HoBHA IpeAceaarea Ha BEK JKan-
Kaoa FOnKep AaHCcHpa MaIriabeH MHBECTULIMOHEH IIAAH.

Axo TI'pymara He ycree Aa OCBIIECTBH HAM HHTEIPUPA YCHEIIHO ObAemu
IIPUAOOHBAHMA, KAKTO M A4 OCBHIIECTBH PEOPraHU3AIUHU, PE3YATATHTE OT ACHHOCTTA HA
I'pynara 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 CTPATEIMA HA HACHTH(UIUPAHE 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 KOMIIAHHU 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 l'pyraTa, HEIPEABHACHN CBHOUTHSA, KAKTO M 3AABAKCHHUSA 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'pyn” EAA B ,,.3bpuennu xpanu boarapusa”
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 PEOPTAHU3AIINM, KAKTO U 9€ Te III¢ TeHePUPAT
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 ONEpPaIlMOHEH,
AAMUHHCTPATUBEH U (PUHAHCOB KOHTPOA

OwuakBa ce TEMITBT Ha PACTEK U PA3IIUPABAHETO HA ACHHOCTTA Ha I'pyrmaTa Ha XUMUMIIOPT, KaKTO
U IpeCTpyKTypHupanuATa B I')pymara, Aa IPOABAKAT U CHOTBETHO Ad HAPaCTBa M HEOOXOAHMMOCTTA
OT OCHTypsiBAHE Ha ITO-TOAEMH YIIPABACHCKH M OIlepaTHUBHHU pecypcu. 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'pymara Ha XuMHUMIIOPT BAPBa, Y€ Pa3lioAara ¢ HEOOXOAHUMHTE PECYPCH 3a IIPOABAKABAIIOTO
pasimpeHne Ha AelHOCTTa cu. KaTo ce mMa NIpeABHA CTpaTeruAra 3a €KCITAH3MBEH PACTEeX Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMUMIIOPT III€ MOTAT Ad IIPOABAKAT Ad (PYHKIITHOHHPAT IO HAYNH, IIOAXOAAII Ad IIOAABPIKA
U yIIpaBAfBa e(DEKTHBHO OBACIIUA MY PACTEK.

I'pymmaTa Ha XuMuMIIOpT MO2Ke A2 N30epe HETIOAXOAAINA IA3aPHA CTPATEIUA

braemure mewarbm m HMKOHOMHYECKaTa CTOMHOCT Ha I'pymara Ha XUMHMIIOPT 3aBHCAT OT
crparerufra, M30paHA OT YIPABACHCKHA EKUII Ha DEMHTeHTAa M ABINEPHHTE My APYHKECTBA.
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 M3I'PAHEHHETO HA CBOATA CTPATEIHA M PE3YATATH, 32 Ad PEarupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTernuAra Ha I'pyrrata OHXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpeKT BbpPXY HEHHATA ACHHOCT, OIIEPATUBHUTE W PE3YATATH U (DUHAHCOBO CHCTOSHHE.

IToseuero AeiiHocT Ha I'pynaTa ce ochIIeCTBABAT B CHAHO KOHKYPEHTHA CpeAd

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 U HaH-Bede Ha €BPOIEHCKH KommaHumu. ToBa ce orHacd OCODEHO 3a
crparermdeckusa 3a l'pymara cexrop Ha (DUHAHCOBHTE VCAYIM, IOPaAM BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH HHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaeHkn Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B BbArapmsa mpm ycaoBmATa 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 CEKTOPH ITOCAEABAXA 3HAYUTEAHH
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 IpakTuku. Hakou OpArapckn GaHku
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 AAd 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 kauerty Ha [LIKDB 1 Apmeert u HamaafBane Ha masapuud UM AfAA. Tesu u Apyru dakropu Morar
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
ABUAITMOHEH I1a3ap MOXKE A2 AOBEAEC AO HaMaAflBAHE HA IIPHXOAUTE HA aBHOKOMIIAHHATA 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 OBAIapCKUA aBHAIIMOHEH ITa3ap MOXKE Ad AOBEAC 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, masocTHuAT OmsHec Ha I'pymara cpermma CHAHA KOHKYPEHIHA 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 (PUHAHCOBH, TEXHHYECKH M MAaPKETHHIOBH pecypcu oT Te3um Ha I'pymara. Pakropure,
KOHTO OIPEACAAT AAAH IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE M ycAyrumre Ha I'pyrara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIldA M BPB3KU C KAUCHTHUTE.
XUMHMITOPT O4YaKBAa HAPACTBAHE HA KOHKYPCHIIHATA B CCKTOPHUTE M HA I1a3apUTE, HA KOHTO
OIEPUPAT ABILIECPHHUTE MY APY/KECTBA M HAMA rapaHIus, de ['pymara Ime moAABprKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.

PopcMaKOPHHA CHOUTHA KATO HEOAATONPUATHA KAVMATHYHHN IPOMEHH, aBAPUU U
TEPOPUCTUYHU AKTOBE MOTAT CBHIIECTBEHO AA 3acerHar 6usHeca Ha I'pymara

Pe3ku KAMMAaTUYIHI IIPOMEHH U IIPUPOAHH OEACTBUA MOIAT A4 OKaKAT HETATUBHO BAUAHHE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAATOIIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopoTa Ha Ilapaxoactso BPII, kakro m Aa 3aTpyAHAT IToracsBaHe HA OTITYCHATHTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAHTEAH. BaormaBame ©Ha AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHU C HEOAATOIPHUATHU KAUMATHYHI IIPOLIECH, BPEAUTCAH HAU
IO APYTH IIPUYHHHU MOKE A2 AOBEAE AO IIPOCPOUHNA Ha B3EMAHHATA, CBBP3AHHU C IPOAKOHUTE HA
TOPOBE C OTAOKEHO IIAAIIAHE U KATO PE3YATAT HAMaAfBaHE Ha IpuxoamtTe Ha I'pymara or
IIPOM3BOACTBO U THPIOBUA C XUMHUYECKH IPOAYKTH. HacTpmBamero Ha 3HAYUTEAHH 11O MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT A2 AOBEAAT AO 3aTPYAHEHHUA 3a ApPMECIl IIPH H3IIAAINAHE HA
obe3IeTeHns, HE3aBUCHMO OT IPE3aCTPAaXOBATEAHATA CTPATErHA Ha ApyxkecTBOTO. V3BBpImBane
HA TEPOPUCTHYHHU AKTOBE IO OOEKTH HA aBHAIIMOHHUSA, PEUHUA U MOPCKHA TPAHCIIOPT B PETHOHA
MOJKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M TpadpuKa U AO 3aryOu 3a APy/KECTBaTa OT
TPAHCHOPTHHA OTpachbA Ha I'pymara: boarapusa Ep, kaxro u ITapaxoactso BPIIL. Aefinocrra 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 peKaTa ca
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HN3KAFOYHUTEAHO HpO6A€MaTI/I°IHI/I 3a KOpa6OHAaBaH€TO, TBH KATO B PE3YATAT HA 3aTPYAHCHATA HAK
U3OAAO IIPEKpAaTCHA HABUTAIIHA CC YBCAHMYABAT Pa3XOAHTC HA APYKCECTBOTO, a IIPUXOAUTEC
HaMaAABAT.

ITpaBara ma I'pymara BBpPXy OonpeAeA€HH OOEKTH C HAIMOHAAHO 3HAYEHHE MOTAT AA
0BAAT NPEKPATEeHH IIPU HEU3IIbAHEHUE HA 3aABAKEHHATA II0 CBHOTBETHUTE
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 “Ilpucranuren Tepmunas Aecriopt’”’, kato gact ot “Ilpucranume
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 Enpriopr MeHHAKMBHT”, CIIEYEANA KOHIIECHATA HA 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
OIIPEACACH CPOK Ha EKCIIAOATAIIMATA HA OOEKTHTE, IIPH CBIIECTBEHO HEH3IIbAHCHHE HA
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHTAHE HA OIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE H ApP.) ObArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO A
rpekparu Konmnecuure. He e M3KAIOUEHO M IIOCAEGABAIIIO CHACOHO OCHOpBAHE OT TPETH AWIIA 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 HU3UCKBA
IIOCTOAHHU PA3XO0AHW M AHIaAKUMEHTH OT CTpaHa HA l"pyr[aTa, KaTO HCECIIAa3BAHC HA
HOPMATHUBHUTE 3AABAKCHHUA MOKE Ad AOBEAC AO SHAYUTCAHN HAKA3aHNUA U CIIMPAHE HA
OCBhIIIECCTBABAHETO HA AeﬁHOCTH

Exoaormunoro 3akonoaateactBO Ha PenyOanmka DBbArapms msmckBa OT ApykecTBaTa A2
IIPEAITPHEMAT PEANIIA MEPKI OTHOCHO ITPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PASAMYHITE
BHAOBE 3aMBbpCABAHE HA OKOAHATa cpeAa. IloanmTukara ma I'pymara e Aa criaspa CTPHKTHO BCHYKHU
HOPMATUBHU 3aABAKEHUSA U OIPAHUYCHHA, CBBP3aHU C Olla3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IOCTOSHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHUTOPHHI U 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 OTIOBOPHA 32 IPUYHHABAHE HA €KOAOTMYHH IIETH, TA ITE CACABA Ad 3aITAATH
o0Oe3IIeTeHnss U TAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHN AEGHHOCTH MOrar Aa Obaar
IIPEYCTAHOBEHH, KOETO MOJKE CBIIIECTBEHO Ad 3aCerHe (PMHAHCOBOTO M CHCTOAHHE M OIIEPATHBHI
Pe3yATATH.

I'pymmara mosxe Aa He ycmee Aa (pMHAHCHPA NAAHHMPAHUTE CU KAIIUTAAOBH Pa3XOAU U
WHBECTULIUHA

busmecure ma I'pymara M3UCKBAT CBINECTBEHH KAIIUTAAOBH  Pa3XOAH, BKAIOYHTEAHO
IIPOM3BOACTBEHH, €KCITIAOATAIIMOHHH, MapKETHHIOBH, IO OIIa3BAHE HA OKOAHATA CPEAH M Ap.
I'pyrraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3W PA3XOAU A2 OBAAT (DUHAHCHPAHH OT
cobOcrBeHn cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYpa U
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOMKE A CE HAAOKUA (DHHAHCHUPAHE HA TE3U
Pa3sXOAM IPEUMYIIECTBEHO OT BBHINHH M3TOYHMIM. HAma cHTypHOCT AaAM  BBHIITHO
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 CHCTOAHHE 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€

DuHAHCOBOTO CHCTOAHUE U PE3YATATHTE OT ACHHOCTTA Ha I'pymarta ce BAHAAT OT Ha3apHUTE
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 mocaepHHTE TOAMHH M OCOOEHO TIIpe3 HACTOSMINATA TE3W IIEHH IIHPOKO BapUpPAT.
[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 Ha IIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIUHHI
HM3TOYHHIIH, IIOPOAECHO OT IAODAAHA KpH3a Ha I1a3apa Ha HETOIPOAYKTH, OM HMAaAO KaToO
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 KOMIAHNK Ha | pymara.

BoaarmaHOCTTA HA MEKAYHAPOAHHUTE IIEHH HA 3BbPHO, MACAOAAMHU CEMEHA, PACTHTEAHN
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOAUTE U IIedaAdaTa Ha IppHEHN XpaHu bbArapus, kato
MOraT Ad ACHCTBAT KAKTO B IIOCOKA HAMAAfBAHE HAa ODOPOTA M MAP/KOBETE, TAKA M B ITOCOKA
YBEAHYABAHE PHCKA OT orepanunte (B 9aCTHOCT OTYHTANKH M BAUSHHETO HA ABIDKCHHCTO 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 mspbprBa ACHHOCT IPEAUMHO B bpArapus, kosro Bede ¢ 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, CHINECTBEHH IIPABHU, HKOHOMHYECKH U IIOAUTHYECKH
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 ycAyrmre Ha I'pymara. B wacroocr, pasBuTHETO Ha HEraTHBHU
MAKPOHKOHOMHYECKHU ITPOIIECH (CIIaA Ha AOXOAHUTE, YBEAHUYaBaHE HA Oe3paboTnIiaTa, 3HAYMTEACH
CITaA Ha IIEHUTE HA AaKTHBU, BKA. HEABIUKIMH HMOTH, BAOIIABAHE HA OM3HEC KAHMATA U
OYAKBAHUATA, OOINA MAKPOUKOHOMHUYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOXKE Ad AOBEAE AO
IIPEKH UAHM KOCBEHHU e(DEKTH BbPXY KOMIIaHUU OT I'pyIraTa, 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 HEABIDKHMUTE MMOTH MOKE Ad ObAC IPHUYMHA 32 OOE3ILIEHKA 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 OCHIYPHTEAHHTE BHOCKH B IIEHCHOHHHTE (DOHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBIIO U IPH 3aABAKHTEAHUTE),

HamaasiBare sKeAaHHETO M BB3MOKHOCTTA 32 YaCTHNM M OM3HEC ITBTYBAHMA, OTPAHNYABAHEC HA
TOBAPOOOOPOTA M ITOKYIIKUTE (B T.9. HA BHOCHH CTOKH) M Ap. OMXa Ce OTPAa3HAHM HETATHBHO Ha
Om3HeCa Ha TPAHCIIOPTHUTE KoMITaHuH B ['pyrmaTa.
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HebAaronpusaTHrTe TOAUTHYECKN HAM MKOHOMHYECKH CBHOUTHA B APYTH LEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKA CTPAHH MOTAT A2 HMMAT 3HAYUTEAHO HETATHBHO BAUAHNE BBPXY, OCBEH
APYrOTO, OpPyTHHS BBTPEIINCH IPOAYKT Ha DbbArapus, BBHIIHATA THPrOBUA 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..

YcnexeT Ha I'pynara 3aBucu ot HelHHA T.HAP. “KAFOYOB” mepcoHaa. Axo I'pymara 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,
Y9IACTBAIIN B YIIPABHUTEAHUTE M KOHTPOAHH OPraHM M BHCIINA MEHHAXKMBHT Ha ['pymara mHa
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 ObAere Ha pasnoroxenne Ha I'pyrrata. Konkypenmuara 8 bearapus
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. HesbamoxsOCTTa Ha I'pymara Aa IOAABpPHKA AOCTATBIHO OIUTECH 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'pymata He moaabpixa
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 AcHHOCTHTEe Ha I'pymara. Hama curyproct obade, ge 3aCTpaxoBaTEAHOTO
IIOKPHUTHE IIIe € AOCTATBYHO, 34 Ad IIOKPHE B 3aA0BOAUTEAHA CTEIICH CBEHTYAAHHTE 3aryOH IIpU
HACTBIIBAHE HA 3aCTPAXOBATEAHH CHOUTHSA, HAIIPUMEP IIPOU3BOACTBEHU aBAPUH, IIPEKBCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUA 1 €KOAOIMYIHH IIIETH.

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 IIPEMAXBAHETO HA AAHBYHUTCE
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 OTHOIIECHHE HA IPEAOCTABEHUTE KOHIIECHH 32 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,
OM MMAAO HEraTHBEH €(PEKT BbPXY OBACIIHUTE IPUXOAN Ha “3bpHeHH XpaHu buarapua” 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

CrocobnocTTa Ha I'pymrata Ha XUMHMIIOPT Aa OTrOBaps HAa M3HCKBAHMUATA HA BCHYKN IIPHAOKIME
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
mpeAocTaBsHe Ha HHAOPMAIHA, KAKTO M OT CIOCOOHOCTTa Ha EMmHTeHTa A2 33aABPXKU
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 IIPOLCAYPH ca HAITbAHO edpektuBHU. [ pynaTa Ha Xumumiiopr e
OOEKT HA WMHTEH3UBEH HAA30D OT PEIYAATHBHHTE OPIaHH, BKAIOYBAILl PEAOBHH IIpOBepkd. B
CAy4Yall Ha ACHCTBHTEAHO HAU IIPEAIIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuUMHMITOPT MOKE A2 ObAC OOCKT HAa Pa3sCACABAHE B PAMKHTEC HA aAMUIHHCTPATHBHU U CBACOHM
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 3HAYHUTCACH
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, TpsaoOBa Aa ch3HaBaT, de
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 IIOAUTHIECKO HAM MKOHOMHIYECKO PA3BUTHE B APYTH ABPKABH OHM MOIAO A2
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 B3€MaT COOCTBEHO PEILEHUE AAAH, IIPH HAAHYHETO HA
TE3M PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmMO 32 TaAx. Haii-o0mo kasano,
HHBECTUPAHETO B HOBOBB3HUKBAIIY ITA3APH € IIOAXOAAIIO EAMHCTBEHO 32 OIIUTHHU MHBECTUTOPH,
KOHUTO HAITBAHO OLIEHABAT 3HAYEHUETO HA ITOCOUeHuTE pruckose. MuBecTHTOpHTE TPAOBA CHINO Ad
HMMAT 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

BpamoxHO € mHBECTHTOPHTE Ad PA3IIOAATAT C IO-MAAKO MH(OPMAIUA 3a OBArApPCKUA 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 IIPUAATAHETO HA CBPOICHCKUTE AMPEKTHBH B TasH ODOAACT), 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 ODBATAPCKHUA I1a3ap Ha LICHHU KHIDKA, 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 HMMa IIO-MAAKO IYOAHYHO AOCTBIIHA HHMOpMAIud 3a
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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Bbrearapckara ¢goHAoOBa 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 Esporra.

B xpasa ma mepsoro Tpmmeceunme Ha 2015 1., akmmm ma 110 ApyxectBa ca perumcrpupaHd 3a
Teprosus Ha OcHoBHHA 1a3ap Ha bPDB, 7 or xonro ca perncrpupaHy 3a THProBHUA Ha CETMEHT
Premium, 89 ma cerment Standard u 14 Ha cermeHT 3a APY/KECTBA CbC CIELIMAAHA HHBECTUIIMOHHA
meA. OTAeAHO akmuu Ha 205 APY/KECTBA Ca PETHCTPHPAHU 34 THProBusA HA AATEPHATHBEH IIa3ap,
or xouro 215 ma cermenT 32 akrmu, a 50 ca pPErMCTPHUpPAaHH HA CEIMEHT 33 APYKECTBA CbC
CIEIMAAHA HHBECTHIIMOHHA IICA.

KbM kpad ma mppBoTOo Tpmmeceunme Ha 2015 r. masapHara KalMTaAH3aIus Ha APYKECTBATA,
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
crenuaAHa pHBecTUIMOHHA 11eA). OTAGAHO, ApyxKecTBaTa, ThpryBaHu Ha CerMeHT 32 aKIUM 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.
ChIIEBPEMEHHO, MHOTO MAABK OpPOH APYKECTBAa IIPEACTABAABAT TOAAMA 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 € YVA3BHM OT CIIEKYAATHBHA AEHHOCT, ThH KAaTO AHKBHAHOCTT2 ¢ OOHKHOBEHO
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

IToAnTHUECKHM 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 H3IIBAHUTEAHATA 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
IIPEAIPHETH B HMMETO HA HHTErparuara Ha crpaHata B OOIMHOCTTA, Taka M HAKOM CAabOCTH,
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-A0OpuTe masapuu npakruku Ha BEC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE HA KpH3aTa (B KPATKOCPOUEH IIAAH) IIPH
3ammasBaHe Ha pasyMHara (puckaAHa moAnTHka. CIIOCOOHOCTTA HA IIPABUTEACTBOTO Ad IIPOBEKAL
pedbopmMuTe HA CBOH PEA 3aBHCH OT CTECIIEHTA, AO KOSTO YACHOBETE HA IIPABHTEACTBOTO 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 HECTAOHMAHOCT
IIpe3 MOCACAHNTE ABE TOAHHH. POPMUPAHOTO HOBO KOAAHIIMOHHO IIPOEBPOIICHCKO IPABUTEACTBO
pasdmTa Ha COAMAHA ITAPAAMEHTAPHA ITOAKPEIIA, KAKTO U Ha AOOPO OTHOIIEHHE OT €BPOICHCKUTE
maprapopu. I1pes mocaeaHnTe HAKOAKO Mecena POKyca Ha IIOAUTHIECKHTE PHCKOBE CE M3MECTBA
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
IIOAUTHYCCKHTE CHAH (4ECTO IIOPOAEHA OT IIPECACABAHE HA ANYHH HAHM BBHIIHU HHTCPECH),
MKOHOMHUYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmara u daeHcTBoTO B EC, mopaan
HEPEAANCTHYHN OYaKBAHUSA, KAKTO M COLIMAAHA HECTAOMAHOCT M IIPOMEHH B IIOAUTHKATA HA
IIPaBUTEACTBOTO, OPraHU3UPAHATA IIPECTBIIHOCT U KOPYIIHATA, BCAKO OT KOHTO MOMKE A2 HMa
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, IIeYaAOHTe Ha
HMKOHOMHUYECKHTE CYOCKTH H ApP. DbArapms mma MKOHOMHKA OT OTBOPEH THII U Pa3BHUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHHUTE IIa3apHH YCAOBHA. B TO31 cMuchbA paspasmaara ce oT cpeAaTa
ma 2008 roAmHA CBETOBHA HMKOHOMHYECKA KPH3a C€ OTpa3fBa HEraTUBHO Ha CTOIIAHCKATA
KOHIOHKTypa B CTpaHAaTa, Hali-Bedye II0 AMHHA HAa HAMaAfBaHE HAa M3HOCA U CIIaA B IIPUTOKA Ha
YIYIKAH KAIIUTAAH, KOETO Ppe@AEKTHpPa BDBPXy NMHBECTHUIMOHHATA AKTHBHOCT, HHUBOTO HA
0e3paboTHIId, AOXOAUTE M BBTPEIIHOTO ITOTpeOAcHHE. ToBa AOBEAE AO OTPHUIATEAEH PEAAEH
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
mpe3 2009 r. bpArapckara mkoHommKa Oellle 3acerHata OT CBETOBHATa (PMHAHCOBA KpH3a C
M3BECTHO 3aKBbCHEHHE, OCHOBHO IO AMHHUS HA CBHBAIIOTO CE BBHIIHO IOTPEOACHHE U PA3KO
HaMaAeAnTe (PHHAHCOBU IIOTOIM KbM CTpaHarta, BKAroumteAHO u ITUM. Tesu daxropu, mHapea
CbC CBHUBAHETO U HA BBTPEIIHOTO HOTPEOAEHHE, 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
Ha HapactBane Ha BBIT ocrana moaoxureana BeAnduHa, HO ¢ usBectHu KoAebanus. [1pes 2014 1.
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. HEUBOTO Ha Oe3paboTHIla 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 Oe3paboruma. B kpas Ha roAnHaTa, 10 AaHHE Ha ATEHITNA 110 32€TOCTTA,
1O Bb3An3a Ha 10.7%.

ChIEBPEMEHHO IIPE3 IIOCACAHHTE TOAMHH CE€ OTOEAA3Ba IIOCTOSHEH PBCT Ha CPEAHATA
MecegHa paOOTHA 3amaara. Taka mpes 2010 r. 14 e Bp3amsasa Ha 648 AB., mpes 2011 1. 686 AB.,
upe3 2012 r. 731 aB., mpe3 2013 1. 775 aB., a mpe3 2014 r. e orOeasisaHO HOBO HapacTBaHe AO 828
AB.

ITo pamun nra HCH, cpeanoroauriaaTa nadaamus (CpeAHOTOAHIITHOTO n3MeHenne Ha MITLI)
32 2012 1. 1 2013 1. € 3% u 0.9% cporBerHo. I1pes 2014 1. B crpanaTa e otOeadzana AeAAIUA OT
1.4%.

[Tpes 2013 roamma, mo Aamam Ha BHD, bbArapma mvma m3Aumnrek mo Tekymmata CMeTKa
pp3amsar: Ha 410,6 man. eBpo (2.1% ot BBII), B cpaBaenne ¢ aecurur B pasmep Ha 458 MAH.
espo mpe3 2012 r. Eaun or ocHOBHuTE (DakTOpy 3a TOBAa € IIOAOOPEHHETO IIPU CaAAOTO Ha
TBProBekus 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). Hamasenmero Ha OTPHIIATEAHOTO TBHPIOBCKO CAAAO IIPE3 IIOCAEAHATA
TOAMHA C€ ABAKH HA PBCTA HA H3HOCA HA MAIIHHHTE H OOOPYABAHETO, XPAHHUTE U KUBHTEC
’KHUBOTHH, KAKTO M HA HAMAACHUETO IIPU BHOCA HA MUHEPaAHU ropuBa. CaAAOTO IO KaITMTAAOBATA
u ¢dUHAHCOBATA CMETKA OT IIOAOKHTEAHO B pasmep Ha 1806 mam. eBpo mpes 2012 r. e
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orpurnateAno npes 2013 r. (494,5 man. espo). B kpas ma 2014 1. caaA0TO ITO TEKyIaTta cMeTka e
ITOAOKHETEAHO B pasMep Ha 11 MAH. eBpO, TBHPrOBCKOTO CAaAAO € OTPHUIATEAHO B pasMep Ha
2 945,2 MAH. €BpO., 2 CAAAOTO IIO KAITUTAAOBATA U (PHHAHCOBATA CMETKA € IIOAOKUTEAHO B pasmMep
Ha 3 113,4 MAH. eBpO.

IIpes 2011 r., cmaspamara crpora (PUCKaAHA AUCITUIIAMHA, AOBEAE AO HAMAaACHHE HA
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt npar ot 3% ot BBIT (2% mo aammm mHa
EBpocrar), AOKaTO IIpe3 HpeAXOAHATa TroamHa Oe ordereH Aecpummr ot 3.2%. 3a 2012 r.
oroaxeTHHA AedpuruT e orre mo-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 (PUCKaAHA IporpaMa KbM kpas Ha Aekempu 2014 r. e orpunaTeAHoO B pasmep
ma 3 048,2 MAH. AB., koeTo ce popMupa OT ACHUIUT IT0 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 ITO0 KOHCOAHAMpPaHaTa (PUCKAAHA IIporpama kbpM kpas Ha AekemBpu 2014 r. Bp3An3aT Ha
29 406,8 man. AB. (98.1% ot 3aroxenure B 3ABPDB 3a roammara). BroakeTHOTO casnao 1O
KOHCOAUAMpaHaTa (PHCKaAHA IIporpama kbM Kpad Ha despyapu 2015 r. e orpumaresno
(aecpunint) B pasmep 105,5 man. AB. CHIIOCTABEHO ChC CHINUA IEPUOA Ha IIPEAXOAHATA TOAMHA,
npuxoAuTe u nomornute Hapactsar ¢ 13.3%. Puckaraua peseps kbM kpasd 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 Eponeiickus
CBIO3 32 CepTU(UIIMPAHI PA3XOAHU, aBaHCH U APyru. B kpasg ma 2013 r., mo aamam Ha EBpocrar,
HHUBOTO Ha 33aAANBKHAAOCT Ha CTpaHaTa (ABPKABEH MU ABP/KABHOTAPAHTUPAH ADBAT) AOCTHUIHA
18.3%, kato e oTuereno HapactBane B cpaBHenue ¢ 2012 r. — 18% ot BBII. Ilo To3u 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. TTo aamnm na M® xbm kpas xHa 2013 1. HOMHHAAHUA
pasmep Ha ABpPKaBHHA ABAr Bb3Am3a Ha 7 2187 maH. eBpo (or komro 3 215,8 MAH. eBpo
pprperteH u 4 002,8 MAH. eBpo — BBHIIEH ABAT). KoM kpast Ha despyapu 2015 r. HoMuHaAHEAT
pasMep Ha ABPKABHHA ABAT Bb3amsa Ha 10 652.3 maH. eBpo, or komrto 4 307,7 MAH. €BpO
ppTpemieH u 6 344.5 mAH. eBpo BbHIIEH. B kpasd Ha (eBpyapu CHOTHOIIEHHETO ,, AbP/KABEH
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 puImHEA — 59.6%. B kpasg Ha deBpyapu A€ABT HA ABATA, ACHOMHHHPAH B €BPO,
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 IPOOAEMEI
OT PasAMYIHO €CTECTBO, O€ IOCTABEHA II0A 0cOOeH Haa30p oT llenTpasnara Oamka. (CAGA TOBA U
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 IfiraTa OaHkoBa crcrema. CpaBHHTEAHO KOOPAMHHUPAHUTE ACHCTBHA 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 CTAOHMAU3HUPA, 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 OGe OTBOpEHa.

Kpeanrausar peirruar Ha barapus e BB+ Aparocpouen no ckasara Ha Standard & Poor’s. 3a
nocAeAHo, Ha 12.12.2014 r.0e mamasen cammua peifruar or BBB- ma BB+ cbc crabuana
repcrrekTuBa. Peffruarosara arermua Moody’s mocaeano mourmn mHa 22.07.2011r. kpeAnTHHAT
petrruar Ha PenryOauka Boarapusa ot Baa3 ma Baa2 3a ApArocpodnuTe OAaHKOBH ACIIO3HTH, KATO



“Xumummopt AA

30 roun 2015 1. HIMIMPORT

PUBLIC HOLDING COMPANY

repcruexkruBara e crabuana. Criopea ckaaara Ha Fitch, kpeantnus peitruar Ha bparapusa e BBB-
ChC CTAOMAHA ITEPCHEKTHBA (32 IIOCAEAHO HOTBBpAeH 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 HEOOXOAUMOCTTa BaayrHmsa Oopa u
CErarrHuAT (PUKCHPAH KypC Ha A€Ba KbM E€BPOTO Ad CE 3aIIa3fAT AO BAHM3AHETO Ha bbArapus 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
OrpaHHYEHA HCTOPUA Ha (YHKIIMOHUPAHE B CBOOOAHHM IIa3apHH ycAOBHA. B cpaBHeHme 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 CBOHTE OICPAIMH, KAKTO M C HHUCKA
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuUMEMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT ChCTOAHUETO HA ObATApCKATa HMKOHOMHKA, KOETO Ha
CBOH peA ce OTpasfiBa Ha PACTEKA HA KPECAUTHTE, ANXBCHHTC PAa3XOAM 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
HuBa B EBposoHaTa IO cHAara Ha IpaBHAaTa Ha AcHcrBarus B bBbArapua BaayreH 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 CHCTOSHIE.

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, U3HOCHH M BHOCHM MHUTa M NMOTHH AaHBIU. [Ipe3 mocaeaHmTe roamsm, 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 IpamaaHurTe. 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 AP.).

ITpucreannaBanero Ha bearapua xem EBponeiickua CBIO3 AOBEAE AO yBEAWYEHA
KOHKYPEHIMA U AOITbAHHUTEAHH U TIO-yTEKHEHH PETyAALIIN

Caea mpucpeaunspanero Ha bobarapua ma 1 smyapm 2007 r. B EBpomefickua cpro3 3a
EeMHTEHTA € HAAWIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMITAHUHTE, Pa3BHBAIIH CXOAHA C Ta3W 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 HOBU KOHKYPEHTH OT APYTH CTPAaHH YACHKH HaBAA30Xa Ha ObArapckus masap. Tosa
BOAM AO HaMaAfBaHE Ha NPHUXOAHTE u Iedarbara Ha I'pymara. Ot Apyra crpaHa,
XaPMOHHU3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE akTOBE Ha EBporreiickusa cpro3
32 KOHKYPEHI[HATA € 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®OPMAIIMA 3a Broporo Tpumeceune Ha 2015r.,

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

17.09.2003 r. 3a IPOCIEKTUTE HPHU NYOAMYHO IPEAAATAHE M AONYCKAHE AO ThPIroBHA Ha

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

5.1 HWuadopmanua 3a mMpoMEHHUTE B CUYETOBOAHATA ITOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M IO KAKBB HAYUMH CE€ OTPa3ABAT HAa
¢dpUHAHCOBUA PE3yATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

Hsma macreonan IIPOMCHH B CHCTOBOAHATA ITOAUTHKA HA prHaTa.

5.2 HMHdopmanusa 3a HACTBIIUAU IPOMEHU B MKOHOMHUYECKATA IPylia 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 MKOHOMUYECKATA 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 MHBeCTUIIHHTE Ha I pyrraTa:

5.3.2.1. IlpusobuBane na Kambana Byprac EOOA

Ha 1 FOum 2015r. e npuaodburo HoBoyupeaeHo ApyxectBo Kambana Byprac EOOA. I'pymara
OCBINECTBABA KOHTPOA HAA HOBOYIPEAECHOTO APY/KECTBO HUPE3 ABIIEPHOTO CH APYHKECTBOTO
3vprenn xpann boarapma AA. OcuoBrarta Acfinoct Ha Kambana Byprac EOOA ce cbvcrou B
OCBIIECTBABAHE HA THPIOBUA CHC 3IBPHEHH IIPOAYKTH, PACTHTEAHH MACAd, H3KYIyBaHE U
CbXpPaHEHHE HAa MACAOAANHHU CYPOBHHH, IPEpPadOTKa, AOOMBAHE HA PACTHTEAHU, XPAHUTEAHU H
TEXHHYECKHA MACAA.

OOrmaTa CTORHOCT Ha IPUAOOMBAHE HA HMHBECTHIUATA B YYPEACHOTO APYKECTBO BB3AH3A Ha
14 477 XxuA. 1 IPEACTaBAABA PETUCTPUPAHUA KAITUTAA HA APY/KECTBOTO.

‘000 as.
[TpexBBpAECHO BB3HATPAKACHIE, UPE3 ATTOPTHA BHOCKA (14 477)
Cyma Ha IPHAOOHTHTE IIAPU U IIAPUYHH €KBUBAACHTH -
Heren nsxoad1n mapuyeH IIOTOK MPU IPUAOOHBAHETO (14 477)

5.3.2.2 Ilpupobusanme Ha bvarapus Ep Menarenarnc EOOA

Ha 6 suyapu 2015 r. e perucrpupaHO HOBOYYpPEACHO ApyxectBO boparapua Ep Meumrenanc EOOA,.
I'pymara ocwbIecTBsABa KOHTPOA HAaA HOBOYYIPEACHOTO APYKECTBO UPE3 ABIIEPHOTO CH APYKECTBOTO
boarepnan Ewvpyeiis I'pyn. OcHoBuara Aefinoct Ha boarapua Ep Meunrenanc EOOA ce cbcronm B
OCBIIECTBABAHE HA AOITBAHHTCAHH YCAYIU B OOAACTTA HA BB3AYIIHUA TPAHCIIOPT.
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OOrmara cToRHOCT Ha IPHAOOUBAHE HA HHBECTULIAATA B YIPEACHOTO APYKeCTBO Bb3An3a Ha 90 614 xua. u
IIPEACTABAABA PETUCTPUPAHHA KAIIUTAA HA APYKECTBOTO.

‘000 aB.
ITpexBBpACHO BB3HATPAIKACHIE, UPE3 AIIOPTHA BHOCKA (90 614)
Cyma Ha IpUAOOHTHTE IIAPU U ITAPUYHU CKBUBAACHTH -
HereH u3xoadi mapudeH IOTOK IIPU IIPUAOOHBaHETO (90 614)

5.3.2.3 Ilposa>kb6a Ha 9aCT OT KOHTPOAHPAIOTO yIACTHE B 3bpHEHH XpaHu bvarapnsa

AA

[Ipes 2015 r. I'pymrata mpoaase AAA0BO yuactue B pasmep Ha 1.09% B cBOETO ABIIIEPHO APYKECTBO
3ppuenn Xpauu boarapua AA 3a mapuana cyma B pasmep Ha 954 XuA. AB., KATO 110 TO3U HAYHH
HAMAAHM CBOETO KOHTPOAHPAIIO yaacTue Ha 68.70 Y.

baaancopara croiffHOCT HA HETHHTE aKTUBU HA ABIIEPHOTO APYKeCcTBO IbpHeHN XpaHu bearapus
AN, IpU3HATH KbM AQTATA HAa IIPOAAKOATA B KOHCOAMAUPAHUA (DHHAHCOB OTYCT B YBEAHYCHUC HA
HEKOHTPOAHMPAIIIOTO yJdacTue, Bb3Anusa Ha 2 872 xmA. AB. I'pymara e nmpmsHara HamMaAeHHE HA
HepasIpeAeAeHaTa redanda B pasmep Ha 1918 xma.AB.

‘000 as.
OO11I0 IPEXBBPACHO BB3HAIPAKACHHUE 954
ITpoaaAeH AfIA B HETHHTE aKTUBH Ha ApykecTBO AceHoBa Kpemmoct AA (2 872)
Hamasenue Ha HepasnpeAeAeHaTa Iedarda 1918

5.3.3. I pynmara ygacrBa B KA9€CTBOTO CH HA AH3HHI'OAATE€A B CAEAHHTE AOTOBOPH I10
OIIEPATHBEH AH3HHT.

- Aorosop ot 16 moemspu 2010r. 1 Aorosop ot 16 Hoemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3U B rp. AoOpud u Haem Ha 0asu B rp. baaa u rp. Pyce cbc cpok chOTBETHO AO
16 mapr 2015 r. m 16 mapr 2016 1.

- Aorosop ot 01 rorm 2010 1., 01 oxromspm 2009 r. 1 aorosop ot 15 cerrremspu 2010 r. ¢
OAMBA AA 3a maem cporBerHo B 6a3u kB. Ao3oBo, byprac; Crpamxmura, B. Tsproso u Teppea
cbe cpok Ha Aorosopute cboTBeTHO 01 rorm 2012 1., 01 okromspm 2013 1. 1 01 roam 2014 1.5

- Aorosop 3a Haem ¢ Mobuatea EAA ot 1 cerrremspu 2005 1. 32 TOA3BaHE HA ITIOKPUBHU
IIPOCTpaHCTBa CbC cpokK 1 cermrremspu 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 Haem ¢ BTK Mobaiia EOOA ot 17 mait 2006 1. 32 11oA3BaHE Ha ITIOKPHUBHHI
IIPOCTpaHCTBA ChC cpok 17 mait 2016 1., kakTO I AoroBop ot 28 rorm 2011 r. m cpox 28 ronm 2021
r.;

- Aorosopu 3a maem ¢ Marepmmrmar AA ot 2010 r n 2011 r. 3a Haem Ha mAaBaTeAHH
CBAOBE.
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54. Aannm 3a AMmaTa, NPUTEKABAIM NPAKO M HCHPAKO HAM-MAAKO 5 ma cro or
raacorere B 00moT0 ChOpaHMe KBM Kpas HA ChOTBETHOTO TPHMECEYHE H NPOMEHHTE B
NPHTE/KABAHMUTE OT AMIATA TAACOBE 34 NEPHOAA OT Kpas HA NPEAXOAHHA TPHMECEUCH

HEPHOA
e Bpoii % ot
ODHKHOBEHN | KammmTasa
aKin
Wusecr Kermmrsa AN 111539365 | 73.93%

* [Npeacranenara nucopmanna e kum 30.06.2015r.

5.5. Aannm 32 aKnmuTe, TPHTEKABAHN OT YIPABHTCAHNTE M KOHTPOAHMTE OPranm
HA CMHTEHTA KbM KPaf HA ChOTBCTHOTO TPUMECCUMC, KAKTO M IPOMCHITE, HACTBINAN 32
HEPHOAA OT KPast HA NPEAXOAHNA TPHMECCHCH EPHOA 32 BCAKO AMIIE TIOOTACAHO

Yacnone HA YUPARMTCARNA CHRCT

Mwme Bpoit akinm "% or

KAITHTAAA
1. | Asexcananp Kepesos 100 000 0,07%
2. | Mo Kamenon 309 925 021%
3, | Husoaa Mumes 33 790 0.02%
4. | Mupoaiod Heanos 55 666 0,04%

HA AHHUTE TAACOBE 34 NNIEPHO,
01.04.2015r, - 30.06.2015r.

B PAMRHTE HA ICPHOAA HAMA HACTDLITHAQ HPOMAHA.

Yacnone na Haasopnusa cuper
HMue bpoit % ot
OONKHOBCHN Ranprasa
ARKIIMH
1. Husect Kennrea AJl 111539365 | 73.93%

* [Npeacrasenara uncpopmara e xuy 30.06.2015r.

5.6. K'sym xpas na wspsoro tpumeceunc na 2015 r. I'pynara nama pucamm cnaeb
AAMHHHCTPATHBIN HAR apOHTPAZKIN TPOMIBOACTRA, xac?l_mi'b\mcenm A

B pasmep naii-maako 10 va cro or cobersenus kanuras,

. \ /
] ) 4

29.08.2015r
1p. Codus



