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

npes TperoTo Tpumeceune Ha 2015r.,

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

1) Baxxau cpburma 3a I'pymara, Hacrenmam mpes BTopoTo TpuMmeceume Ha 2015r.
(01.07.2015r. — 30.09.2015r1.)

Ha 31.08.2015
Xumumropt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 BTOPO Tpumecedne Ha 2015.r
Ha 30.07.2015r.

Xumumvmopt AA npeacrasu Tpumeceder ordger 3a BTopo Tpumecedne Ha 2015 1.

2) Bacxau cuburtna 3a I'pynara, HACTBEIMAM OT HAYAaA0TO HAa (PUHAHCOBATA TOAMHA AO
KpadA Ha TpeToTo TpuMeceyne Ha 2015r. ¢ HaTpynBane

Ha 31.08.2015

Xumumropt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 32 BTOpo Tpumeceune Ha 2015.r
Ha 30.07.2015r.

Xumumvropt AA npeacrasu Tpumeceden order 3a Bropo Tpumecedne Ha 2015 1.

Ha 29.05.2015

Xumumvropt AA rpeacraBu TpumecedeH KOHCOAHAUPAH OTYET 3a IrbpBO Tpumeceydre Ha 2015 1.
Ha 27.05.2015

Xumummopt AA IIPEACTaBH IIOKAHA 32 CBUKBAHE Ha OOINO ChbOpaHHe HA aKITHOHEPUTE I
MaTEepPHAAH 32 OOIIO ChbOpaHHE HA AKITHOHEPUTE

Ha 30.04.2015
Xumummopt AA npeacrasu ['oanmus koHcoAuaupan otder 3a 2014 r.

Ha 28.04.2015

Xumumropt AA npeacrasu Tpumeceden order 3a wbpBo Tpumecedne Ha 2015 r.
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3) BamAanme Ha BakHUTE ChOUTHA 3a I ara, HACTBLIIMAW _IIpE3 €TOTO
TpuMmeceune Ha 2015r. BEpXy pe3vaTarure BbB (DUMHAHCOBUA OTYET

Hsma HACTBHIIMAY BaXKHH CHOUTHSA, BAUACIII BBPXY pe3yATaTHTe Ha EMUTEHTA B paMKuTe
Ha TpeToTo TpuMmeceune Ha 2015 .

4) Onucanme HA OCHOBHHTE PHUCKOBE U HECHIYPHOCTH, IPEA KOUTO € M3IPABEHA
I'pynara pa XuMuMIopT npes 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 HHAOPMAINA, CbAbP/KAINA CE€ B APYIH O(UIIMAAHH AOKYMEHTH, IIPEACTABEHU 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
HETrOBUTE OIEPAIMH MAN (PUHAHCOBO CHhCTOAHHUE. 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
XuMuMIIOpT € wu3IpaBeHa. AOIBAHUTEAHH PHCKOBE U APYTH HECUIYPHH CBHONUTHA, 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 cbcrofHume. [lorennmasnmre mMHBECTHUTOPH TPAOBA Aa HE
pasguTaT caMo 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 ITOAAOXKCHH BCHYKH
CTOITAaHCKH CY6€KTI/I B CTpaHaTa. HPI/IXOAI/ITC n nedarbara Ha prnaTa MOoratT 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 HHKECHEPEH CEKTOP
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[enrpasna Kooneparusua banka AA

Lenrpasna Kooneparusaa banka AA - Cxomme

3AO Musecrummonna Koprioparnsua banka
LKDB I'pyo EAA

LIKB Acerc Mennpaxmbuar EOOA

3AA Apmeern

CK OAO Mrtna 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 CceKTOP
®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

30.09.2015

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%
68.68%
50.40%
50.40%
68.68%
52.91%
50.40%
35.28%

30.09.2015

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%
68.68%
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
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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
ITpousBOACTBO, THPIOBUA U YCAYTH
Mopckn u pedeH TpaHCIOPT

Mopcxkr u peden TpaHCIOPT

Mopckn u pedeH TpaHCIOPT

Mopcxkr u peden TpaHCIOPT

30.09.2015

Koncoanp,
AIMOHEH
IPOLICHT

45.34%
41.22%
41.22%
41.31%
35.04%
50.40%
68.68%
34.35%
46.72%
75.00%
35.17%
67.76%
70.00%
59.34%
75.34%
68.68%
100.00%
61.83%
68.68%
100.00%
81.05%
79.03%
99.00%

30.09.2015

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 MaBect 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

HIMIMPORT

PUBLIC HOLDING COMPANY
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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
Mopckn u pedeH TpaHCIIOPT
Besaymen Tpancopr

Besaymen tpancriopr

Besaymren tpancopr

Besaymren tpancopr

Bosaymren Tparcmopt

Besaymren Tpancopr
Tpancrropt

CrponTeseH 1 HHKEHEPEH CEKTOP
CrpouTeAeH U HHAKEHEPEH CEKTOP
Heaproxmvm nvoTH

Heapmxumu nmora

Heapmxumu nmora

Heapmxnvu umorn

30.09.2015

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%

30.09.2015

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 IEPCHEKTHBUTE IIPEA AEHHOCTTA Ha ABIIEPHHUTE MY
APY?K€CTBAa MOY>KE AA MUMa 3HAYUTEACH HEOAArOIPUATEH €(EeKT BBbPXy PE3YATATHTE OT
AE€MHOCTTa U (PMHAHCOBOTO ChCTOAHME HAa EMHTEHTAa, BKAFOUMTEAHO M CIIOCOOHOCTTA
My AQ M3IIAQINA AUBHACHTH

Teil kato XHUMHMIIOPT pasBHBA ACHHOCTTA CH 9PE3 CBOHTE ABIICPHU APYIKECTBA, HETOBOTO
(PUHAHCOBO CBCTOSHHUE, OICPATHBHU PE3YATATH M IEPCIEKTUBH Ca B IIPSKA 3aBHCHMOCT OT
CHCTOAHUETO, PE3YATATUTE K IIEPCIIEKTUBHATE HAa ABIIEPHHTE My APYKECTBA, OCOOEHO HA
OcHoBHHTE ApyxecTBa. bopcosara mena Ha Axnnnre Ha EMuTenTa OT9MTa OH3HEC TOTEHIINAAA 1
axrusuTe Ha I'pymaTa kato naso. CrnocobHocTTa Ha XUMUMIIOPT Ad IIPOABAKABA 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 crOpanme Ha EMuTenTa, 11e 3aBuCcH OT peAntia (DakTopH, CBbP3aHM
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
APY7KECTBa, KOUTO 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.

Hagaroto Ha raoGasHaTa Kpusa Oe mmortedHata Kpmsa, sarmograsa B CAILl mpes Bropara
rmorosuaa Ha 2007 ropmna 3acerHarn OsXa IasapurTe Ha HEABIKUMH HMOTH U (DUHAHCOBHTE
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 THPIYBAHHTE aKIMM Ha bbarapcka domaoBa Oopca. Tpyanocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA Ha AaHAAM3HpPAHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE HMOTH, OIIPEACAAHE HA IIpOrpaMa 3a ACHCTBUA IPU BB3HUKBAHE 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 cenremBpu 2008 r. BAHAHHETO Ha rAODAaAHATA
dprHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O€ OTPaHUYCHO.

» IIbpBoTO mposiBAcHMe Ha Kpusara Oermre BbpxXy ObArapckata poHAOBA GOPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AHKBUAHOCT OT oKTOMBpH 2007T.
3aII09HA ITIOHIDKEHHE 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 IO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH IIAQH CE€
OTpa3nxa BbPXY MEHKAYOAHKOBUA IIAPUYEH 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 TOAUHA.
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 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAHTHTE. 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 TPpeTOoTO — CBC 7.1% CIIpAMO Kpas Ha IIOAYTOAHETO.

» CHoaabT HA PEAUIA MEKAYHAPOAHU LICHM HA OCHOBHU CYPOBHHU M HA IOPHBATA 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 MKOHOMUYECKATA AKTHBHOCT 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 IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HKOHOMHYECKATA CPEAA CE OKasBa Ha-3HAYHMOTO
OTpaHHYEHUE IIPEA Pa3BUTHETO HAa OH3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKA2BA YACT OT KOMITAHHUHTE Ad OTAOMAT HHBECTUIIMOHHHUTE CH IIPOCKTH U
HAMEPEHHATA Ad HAEMAT AOITbAHUTEACH 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.

BaAnanumero ma rao0aAHaTa HKOHOMHYECKA KPH3a BEPXY DbArapckara MKOHOMHKA MOKE A
ObAE YCAOBHO PasAC€AEHO Ha TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBHAT HEPHOA € OT HACTBIIBAHETO HA KpH3aTta AO IbpBOTO TpmMmecedne Ha 2010r.
Tosu mepmoa Oe XapaKTepeH C BAOIIABAHE HA OCHOBHHUTE 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 TpuMmeceune AoBeae A0 perecus mpes 2009 .
bpArapckara mkoHoMmmKa Oelrre 3acerHata OT CBETOBHATa (PUHAHCOBA KPH3a 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 IHOTpeOAeHHE, 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 o6xsarma Bropoto tpumecedne Ha 2010 r. 1 MoKe Aa ce AOIIyCHe, He C
PasAMYHA MHTEH3UBHOCT ITIPOABAKABA BCe omme. To3n meproA ce XapakTeprusupa ¢ IIOAOOPABaHE,
Makap M KOACOAHBO, Ha OCHOBHHUTE MAKPOHMKOHOMUYECKH IIOKA3aTEAH B  CTPaHATA.
Beacranosaamuar ce usHoc 3a crpanute or EC e eana or ocHOBHHTE IpuamHH 32 ToBa. OT
Broporo TpumMeceudne Ha 2010 roauna, 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
gerBbpToTO TpuMeceune Ha 2011 r. u mwepBoTo Ha 2012 1. TAa3u TeHACHIMA O€ IIPEKBCHATA, HO
BBIT mpoabaxkaBa Aa OTOEAf3BA, MaKap M HUCHK, pBCT. C OrA€A Ha CAOKHATA MKOHOMIYECKA
0OCTaHOBKA H IIPOABAKABAIIIATA ABATOBA Kpu3a B EBpo3onara, Temma Ha HapactBane Ha bBIT ce
monmxn 1pes 2012 r., Ho ocraa moroxureana seanmunna (0.8%). Ilpes Tosm BTrOpHM MEpHOA

HpaBHTCACTBaTa HOAA’bp)KaT OTHOCHTEAHA MaKpOI/IKOHOMI/I‘{CCKa CTa6I/IAHOCT, KaTo pCAI/IHa



“Xumummopt AA

30 cerrremspu 2015 . HIMIMPORT

PUBLIC HOLDING COMPANY

ITOKA3aTEAH, HAIIPUMEpP OIOAKETHHA ACUIMUT M HHBOTO Ha IyOAHYEH ABAr, Ha Perybamka
bearapus ca cpaBanTeAHO AOOPH Ha (poHA Ha HKOHOMEKHTE OT EBponeiickus ¢bio3 (KaTo TpAOBa
Aa ce otbeaeku, odbaue, de mpe3 2014 r. te cepuosHo ce BAomasat). Apyra MaKpO HHAUKATOPH,
HAIIpIMEP HHBOTO Ha 3a€TOCT, ABATO BpPEME CE€ BAOINABAXAa HAM OCTaBaXxa O€3 peaAHa
ITOAOKHTEAHA IIpoMsaHa. EaBa ot kpas Ha 2014 1. moBedero MakpOMHAHKATOPH OTOEAA3BAT
320EACKHIMO IIOAOOPEHHE.

Bauanumero Ha rao0aAHATA NKOHOMUYECKA Kpu3a BbpPXy CBETOBHATA NKOHOMUKA U
€BpOo30oHaTa

CperoBHaTa HMKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. or xpusara.
Omnpeaesenn crpann (Kwraii, Pycusa, Muansa, Bpasuana m Ap.), obadge, ycernxa cAabo nHAM
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo Iloarma 3amasm HKOHOMHYECKH PBCT
IIpe3 IIeAns IepruoA. Bb3cranoBABaHEeTO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYHBO OT Kpaf
ma 2010 r. BpIpeKn IPeOOAAAABAIIIUTE PASAUYHA 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 m B cBera Kato IAA0. CTpaHn Kato
Kurait  Miaans, kouTo 64xa OIPEAEASTHH KaTO ABUTATEAH HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
tTemoBere Ha wukoHOMumueckum pacrex. CAILl, moamoMormata OT €BTHHHTE EHEPIUIHI
HM3TOYHUIIH, IIPEOAOAAXA B TOAIMA CTEIIEH ITOCACACTBHATA OT KPH3aTa, HO BCE OIIIE HE MOTAT AQ Ce
IIPEBBPHAT OTHOBO B CBIIATA ABH/KEIIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oanHA CcA€A HAYAAOTO HA KPH3aTA HA ABPKABHUA ABAT B I'bpIIHA, KOATO BIIOCAGACTBHE CE
Pa3IpPOCTPaHU B PEAHUIIA ABPKABH, CCTOAHHETO HA IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LAAO 3aI04uHa Aa ce crabmamsupa. I'epriusa, Mpaanana u [Topryrasns, a BrocaeacTBHe 1 Apyru
CTpaHH, IIOAYYHXa CEPHO3HA (DPUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BAaHE HA
OIOAKETHHTE pasxoAu. Moke Aa ce AOIyCHe, Ye CTpaxoBere 3a IyOAmdHnTe (PUHAHCH B
EBpo3sonaTa IIpe3 IIOCAEAHATA TOAMHA, 3HAYUTEAHO OTCAaOBaT. Bolpexn obOmoTo moaodpenue,
curyanuata B I'sprind, (0cobeHO caeA moOeAaTa Ha OIO3HUIMUATA HAa IIPOBEACHHTE IIPEACPOIHH
mapaamenTapan n3oopun), Mcmanusa, Kunep, [opryrasus, Mraans, bearns, Caosenud, a moxe Ou
U B APYTH CTPaHH, IIPOABAKABA Ad OYAH M3BECTHH OITACCHHUS.

[IpeaynpeixkaeHnaTa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OrpaHHYaBaHE Ha
OroAkeTHHTE AePUIIMTH U HAMAAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO30oHATA Aa TEHEpHPAT HKOHOMHYECKH PBbCT, IIOHE B
KpaTkocpodeH mAaH. ChIEcTByBa PHCK, TOBA Ad CE OTPasH HEOAArOIPHUATHO M Ha OBArapckara
MKOHOMHKA HaH-Bede IO AMHNA Ha HAMAAfBaHE HA M3HOCA (EBPOIIEHICKUTE CTPAHH Ca OCHOBHHTE
THPIOBCKU IIAPTHBOPH) M CIAA B IPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PeAECKTHPA BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0Oe3padoTHuIla, BHTPEIIHOTO IToTpedbAcHme. ChIno Taka
chimectByBa puck 3a 1eamas EC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEeA TE3H KOHUTO OCHTYpSABAT HETHOTO (DHUHAHCHpAaHE Ha
CIIACUTEAHHTE ITAaHOBe. B oTroBop Ha mopoOHm omacenus, HoBusA npescesarea Ha EK Kan-
Kaoa FOnKep AaHCcHpa MaIiabeH MHBECTUIIMOHEH IIAAH.
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Axo I'pymara He ycmee Aa OCBINECTBH WAW HHTEIrpHpPa YCIENIHO OBAEINU
OPUAOOMBAHNA, KAKTO U AA OCHIIECTBY PEOPIraHU3AINU, PE3YATATUTE OT AEHTHOCTTA HA
I'pynata u puHAHCOBOTO If CHCTOAHUE MOTAT AA IIOCTPAAAT

Ao to3u momenT I'pymara e pasBuBasa onepannnte cu B bbarapus Haii-Bede upes mprAOOUBaHMA
Ha APYKeCTBa M akTuBH U ['pyrarta Ha XUMHUMIIOPT OYaKBA TE3H IIPUAOOHUBAHUA Ad IIPOABAKAT U
saHaipeA. I'pymara Bbp3HAMepsBa A2 OCBIIECTBABA CTPATErHsA HA HACHTHHUIIUpAHE U
npuAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cu. Hama
curypHocT obade, de ['pymara 1mie ycree u 3a B ObACIIe A2 HACHTH(MHUIIPA ITIOAXOAAIIN OOEKTH Ha
IIPUAOOMBAHE M MHBECTHIIMOHHU BB3MOMKHOCTH HAH 9Y€ HPHAOOHTHTE B OBACIIE KOMIIAHUU U
AKTUBU IIle OPAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbAHeHHE, IPHAOOHBAHUATA U
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXY PE3YATATUTE OT ACHHOCTTA Ha I'pymaTa, HEIIPEABHACHU CBOUTHA, KAKTO M 3aABAKCHHUA U
IIPOOAEMH IIPH HUHTErPUPAHE HA ACHHOCTHUTE.

I'pymrata ma XuMUMIOPT € B IPOIEC HAa HU3BBPIIBAHE HA PEAHIA PEOPraHH3AINH, KATO
IIPUKAIOYHAOTO IIPEAU H3BECTHO BpPEME IIPECTPYKTYPHPAHE HA YacT OT IIPOU3BOACTBEHHTE U
TBPIOBCKI APYKECTBA, Upe3 BAuBaHe Ha ,, XumuMopT I pyr” EAA B ,,.3pprenn xpann bearapus”
AA. T'pymara odakBa Te3W PEOPraHM3alNU Ad AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edpexruBHO yupaBaenue Ha Ousnecure. Hama curyprocr, ge I'pymara ma XumuMIopr Ime ycriee
CBOEBPEMEHHO U ITBAHO AQ U3BBPIIH ITAAHUPAHUTE PEOPTAHU3AINH, KAKTO H Y€ Te IIe TeHEPUpPaT
OYAKBAHHUTE ITOA3H, BKAFOUNTEAHO HKOHOMHUATA HA PA3XOAH.

bepsuar pacrexx Ha I'pymara ma XummmMmnopr m npecrpykrypupanuara B I'pymara
MOraT Aa OBAAT NPEAHM3BUKATEACTBO 324 HEHHHTE CHCTEMH 3a OIIEPaIlMOHEH,
AAMIHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owakpa ce TEMITBT Ha PACTEX U PA3IINPABAHETO HA ACHHOCTTA Ha I'pyrmaTa Ha XUMHUMIIOPT, KaKTO
U IpeCcTpyKTypupanuaTa B I')pymara, Aa IPOABAKAT U CHbOTBETHO Ad HAPAaCTBA M HEOOXOAHUMOCTTA
OT OCHTypsiBaHE Ha ITO-TOAGMH YIIPAaBACHCKH M OIlepaTHUBHH pecypcn. I'pymara ma Xmmmummopt
ITOAAra YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CIPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KaKTO U Aa IPUBAHYA U OOyYaBa KBAAH(DHUIMPAH IepcoHaA. MEHUAXKMBHTBT Ha
I'pymara Ha XuMHUMIIOPT BApPBa, Y€ PasloAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAMKABAIIIOTO
pasmmpeHue Ha ACHHOCTTA cH. Karo ce mMa IpEeABHA CTpaTernAra 3a €KCITAH3MBEH PACTEXK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT ITIE€ MOIaT Ad IIPOABAKAT A (DYHKIIMOHUPAT 110 HAYMH, IIOAXOASAII Ad IIOAABPIKA
U yIIpaBAfBa e(PEKTHBHO OBACIIIUA MY PACTEK.

I'pymrara Ha XuMuMIIOpT MO2Ke A2 H30epe HETIOAXOAAIIA MA3aPHA CTPATETUA

brpaemure meganbum u mKOHOMMYECKAaTa CTOMHOCT Ha I'pymara Ha XUMUMIOPT 3aBHCAT OT
CTpaTeruara, M30paHA OT YIPABACHCKHA €KUI Ha EMHTEHTAa M ABINEPHHUTE MY ApPYKECTBA.
M360pbT HAa HEIIOAXOAMAINA ITa3aPHA CTPATEIUA MOKE Ad AOBEAE AO 3aryOH HAM IIPOITYCHATH
moasn. I'pymara ma XUMHMIOPT Ce€ CTPEMH Aa VIPaBAfBA CTPATETMYECKHsA PHCK Upe3
HEIPEKHCHATO HAOAFOACHUE HA M3I'bAHEHHETO HA CBOATA CTPATETHA M PE3YATATH, 34 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparermsara. Hemoaxoasrmure mam
3a0aBEHH IIPOMEHU B CTpaTeruAra Ha I'pyraTa OHXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edeKT BbPXy HEMHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DHHAHCOBO CHCTOSHHE.

IToseuero AefiHocT Ha I'pynaTa ce ochmIeCTBABAT B CHAHO KOHKYPEHTHA CpeAa

C mpuemanero cu B EC or 1 auyapu 2007 r. bbArapua crana 3HAYHUTEAHO ITO-aTPaKTHBHA 32
YY/KACCTPAHHU MHBECTUILINH U CE YACCHU 3HAYHTEAHO M3BBPIIBAHETO HA ACHHOCT B CTpaHaTa Ha
Yy/KACCTPAHHH U Hal-Bede Ha CEBPOIICHCKM KOMIIAHHH. 10Ba ce OTHAacid OCOOEHO 32
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crparermdeckus 3a lpymara cexrop Ha (DUHAHCOBHTE VCAYIH, MOPAAM BB3MOMKHOCTTA HA
KPCAHTHH, 33CTanOBaTCAHI/I " ApyI‘I/I (bI/IHaHCOBI/I I/IHCTI/ITyLII/H/I, AI/IHCHSHPQHH B ApyFI/I ,Afbp)KaBI/I
uaenkn Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B BbArapmsa mpm ycAoBHATa Ha CBOOOAHO
IIPEAOCTABSAHE Ha YCAYTH.

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 IIOCACABAXA 3HAYUTEAHHU
HIPECTPYKTypupaHus. UyKAM CTPATEIMYECKH HHBECTUTOPH IPHAOOMXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH U 3aCTPAXOBATCAHH APYIKECTBA, IIPECACABANKI arPECUBHHU CTPATECIUN
Ha PACTEK U BBBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTHH U IpakTuku. Hakou Obarapckn GaHkm
ITOIIAAHAXA B IO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3MIMA Ha BbrpemHud masap. OnpeacAeHH OaHKM, COOCTBEHOCT Ha
YYIKACCTPAHHH (DHHAHCOBH KOHTAOMEPATH, MOKE A2 IIPOABAKABAT A2 HMAT IIPEHMYIIECTBCH
AOCTBIT AO CBexk (DHHAHCOB PeCypc Ha KOHKYPEHTHA IIEHA, AOPH B YCAOBHATA HA Pa3spasmAaTa ce
durancoBa Kprsa. 3acHAEHATA KOHKYPEHIUA BbB (DUHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kamerty Ha LIKDB 1 Apmeert n mamaaasane Ha masapuud uM AfAA. Tesn u Apyru pakropu Morat
A2 3aCerHAT HEOAATOIPHUATHO (PHHAHCOBOTO CBCTOAHNE U PE3YATATH Ha (DUHAHCOBHTE
mHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUU OT T.Hap. “OroaxereH kaac” (low cost) Ha ObATapckus
ABUAITMOHEH I1a3ap MOMKE A2 AOBEAEC AO HaMaAflBAHE HA IIPUXOAMTE Ha ABHOKOMIIAHUATA OT
I'pynara bearapusa Ep. Bassaoro B cuaa cnopasymenue “OTBOpeHO HEOE”, IIPH KOETO BCHYKH
ABMOKOMITAHHH, OTTOBAPSAIIM HA EBPOICHCKUTE HOPMHU 34 CUIYPHOCT Ha IIOACTUTE, MUMAT PAaBCH
AOCTBII AO OBAIapCKUA ABHAIIMOHEH ITa3ap MOKE Ad AOBEAE€ AO HAMAAABAHE Ha IIPUXOAUTE Ha
ABUAIIMOHHUAT IIPEBO3Bad B I pymara.

HapacrBarmmara KOHKyPEHITHA MOKE A2 3aCCTHE HEOAATOIPUATHO M Apyrm OmsHecnm Ha I'pymara:
IIPOU3BOACTBOTO M THPIOBHUATA C TOPOBE I XUMHKAAML

B pesrome, masoctauAT OmsHec Ha I'pymara cperma 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 MAPKETHHIOBH pecypcu oT Tesum Ha ['pymara. Pakropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE M ycAyrumre Ha I'pyrmara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KU C KAUCHTHTE.
XUMHMIIOPT O4YaKBa HAPACTBAHE HA KOHKYPCHIIHATA B CCKTOPHUTE M HA IA3apUTE, HA KOHTO
OIEPUPAT ABIIECPHHUTE MY APY/KECTBA M HAMA rapaHIus, de ' pymara Ime mOAABpIKa CBOSATA CHAHA
KOHKYPEHTHA ITO3UIUA B OBACIIIE.

DopCcMaXKOPHU CBHOUTHA KAaTO HEOAATOIPUATHH KANMATHYHU HIPOMEHU, ABAPHU U
TEPOPUCTUYHU AKTOBE MOTAT CBHIIECTBEHO AA 3acerHar 6usHeca Ha I'pymara

Pe3ku KAMMAaTUYIHI IIPOMEHH U IIPUPOAHH OEACTBUA MOIaT A4 OKa)KAT HETATUBHO BAUAHHUE 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. BaoraBame Ha AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHU C HEOAATOIPHUATHU KAUMATHYHI IIPOLIECH, BPEAUTCAH HAU
IO APYTH IIPUYHHHI MOKE A2 AOBEAE AO IIPOCPOUMNA HA B3EMAHHATA, CBBbP3AHH C IIPOAAKONTE HA
TOPOBE C OTAOKEHO IIAAIIAHE M KATO PE3YATAT HaMaAfgBaHE Ha Ipuxoamte Ha ['pymara ot
IIPOM3BOACTBO U THPIOBUA C XUMHUYECKH IPOAYKTH. HacTpmBamero Ha 3HAYUTEAHH IO MaIad
3aCTPAXOBATEAHH CHOUTHA MOTIAT Aa AOBEAAT AO 3aTPYAHEHHA 3a ApMECIl IIPH H3IAAIAHE Ha
obesIeTeHns, HE3aBUCHMO OT IIPE3acTPaxoBaTeAHaTa CTpaTerua Ha ApyxectBoTo. Vspbprmsane
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA aBHAIIMOHHUSA, PEYHNA U MOPCKHUA TPAHCIIOPT B PETHOHA
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MOKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M TpapHKa I AO 3aIyOH 32 APY/KECTBATA OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u [Tapaxoactso BPIL. Aefinocrra Ha
ITOCAEAHOTO MOKE Aa ObAE HEOAATOIPHUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTA HA pPEKa
Aynas. 11 aABere KpallHOCTH — KPHTHYHO HHCKO M KPHTHYHO BHCOKO HHBO Ha pekara ca
H3KAFOYHTEAHO ITPOOAEMATUIHH 32 KOPAOOIIAABAHETO, THI KATO B PE3YATAT HA 3ATPYAHEHATA MAK
M3MAAO IIPEKPATEHA HABUTAIIMA CE YBEAMYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPUXOAUTE
HAMAAABAT.

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

brarapckara abpixaBa € IPeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymarta Ha XUMHMIOPT APYHKECTBO
“IlpoyuBane m A00mB Ha HedT H Ta3” A/ KoHIecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOTroBOp 3a KoHIecud Ha “IIpucrannmen Tepmuaas Aecrropt”, kato gact ot “Ilpucranmuiie
32 OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHe BapHa”, AOroBopm 3a KOHIlECHH HAa PEIHH
IIPUCTAHUIIHE TEPMHUHAAH, KAKTO M IpPHUTEKaBa AAA0BO yuactme or 40% B KoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEAHA KOHIIECHATA HAa A€THINATA BbB Bapna
u byprac. IIpurexasanure ot ['pynara xoHIecnn ca 3a pasAnmdeH cpok (MeKAy 7 ¥ 35 TOAMHH), HO
IIPH HEM3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIlUATA HA OOEKTUTE, IPH CBHIIECTBEHO HEU3ITbAHEHHE Ha
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHTAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIEHHE H ApP.) OBArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO A
rpexkparu Konnecuure. He e M3KkAIOUEHO M IIOCAEABAIIIO CHACOHO OCHOPBAHE OT TPETH AHIIA Ha
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOJKE Ad OKa’K€ CBIIECTBEH HEraTHBeH eeKT Ha HefHaTa ACHHOCT.

Crazsamero Ha 3aKOHOAATEACTBOTO IIO OIIa3BAHE HaAa OKOAHATA Cp€Aa H3NCKBA
IIOCTOAHHHU PAa3XOAHW MU AHIa’>KUMCECHTH OT CTPaHa HA I‘pynara, KaTO HECIIAa3BAHE HA
HOPMATHUBHUTE 3AABAKEHUA MOXKE Aa AOBEAE AO 3HAUNUTECAHN HAKA3aHUA U CIIMPAHE HA
OCBhIIIECCTBABAHETO HA AeﬁHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapma msmckBa OT ApykecTBaTa Al
ITPEAITPUEMAT PEANIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PA3AMIHHUTE
BHAOBE 3aMbpCABaHE HA OKOAHATA cpeAa. [loamTukara Ha I'pymaTa € Aa crrasBa CTPUKTHO BCHYKHU
HOPMATHBHHU 3aABAKEHHA M OIPAHUYEHHSA, CBbP3aHM C OIIa3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHHPAHE, MOHUTOPUHI M OTYETHOCT,
IIPUBEKAAHE U ITOAABPKAHE HA CHOPBKEHHATA B CHOTBETCTBHE C HM3UCKYEMUTE CTAHAAPTH H
HOPMH, PEKYATHBAIINA Ha TepeHM W T.H. HeszaBucumo ot mpeanpuernre Aeiictsud, ako ['pymara
ObAE ITPU3HATA 32 OTTOBOPHA 32 IPHYMHABAHE HA EKOAOIMYHH ITICTH, TA INIE CACABA AQ 3AITAATH
obesreTeHus U TAOOH B 3HAYUTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEYyCTAHOBEHHU, KOCTO MOKE CHIIECTBEHO Ad 3aCerHe (DMHAHCOBOTO I CHCTOSHHUE H OIEPATUBHU
PE3yATATH.

prnaTa MOZKE€ Aa HE yCII€€ Aa (anchnpa IAAHUPAHUTE CH KAIIUTAAOBH PA3XOAH U
HHBCCTHUITNHU

busnmecnre ma I'pymara mM3MCKBAT CBINECTBEHH KAIIUTAAOBH  Pa3XOAH, BKAFOUHTEAHO
IIPOU3BOACTBEHH, CKCITAOATAIIMOHHHU, MAPKCTHHIOBH, IIO ONAa3BaHE HAa OKOAHATA CPEAH H Ap.
I'pymata Ha XUMHUMIIOPT OYaKBa 3HAYNTEAHA YACT OT TE3U PA3XOAHU Ad OBbAAT dpuHAHCHpPaHU OT
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coOctBeHn cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HA APYIM HEOAArONPHATHH CHOUTHA MOXKE A4 C€ HAAOKNA (DHHAHCHPAHE HA TE3U
Pa3sXOAM IIPEHMYIIECTBEHO OT BBHIMHH H3TOYHHIM. Hsfma curypmoct AaAm  BBHIIHO
dpuHAHCHpaHE Il MOKE Aa ObAE IIPHUBACUEHO IIPH IPHEMAHMBU yCAOBHA. Moxke Aa ce HAAOKH
I'pymara ma XUMHMIIOPT Aa PEAyLIHpa IIAAHUPAHUTE CH KAIIUTAAOBH Pa3XOAU M HHBECTHUIINM,
KOETO OH 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHHUTE PE3YATATH M (PMHAHCOBOTO CHCTOAHHE Ha

I'pyrrara.

®uHaHCOBUTE pe3yATaTH HA I'pymaTa 3aBUCAT OT HEHHTE HA PEAHIIA CYpPOBUHH (KATO
CypOB IIETPOA, HE(PTOIPOAYKTHTE, 3BPHO, MACAOAAMHI CEMEHA, PACTUTEAHH MACAd U
AP.) ¥ BAAyTHHTE KypCOBE

PuHAHCOBOTO CBCTOSHHUE U PE3YATATHTE OT ACHHOCTTA Ha lpymara ce BAMAAT OT Ia3apHUTE
LICHU HA CYPOBHA IIETPOA, TOPHBATA U HE(MTOIIPOAYKTHTE, KOHTO Ca IIPEAMET Ha MEKAYHAPOAHO
THPCEHE U IIPEAAATAHE U PASAHYHU APYTH (DaKTOPH U3BBH KOHTPOAa Ha I'pymara Ha XuMUMIIOPT.
B mocaeannmre roAmHM H OCODEHO IIpe3 HACTOAINATA TE3H IIEHU IIMHPOKO BAPHPAT.
ITpOABAKITEACH CITAA HA IICHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAASBAHE HA
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenrta apyxecrso “IIpoyusane m ao6uB Ha HedT M raz”. B
AOITPAHEHHUE, H3MECTBAHE Ha IIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIH EHEPIUiHI
HM3TOYHHIIM, IIOPOAEHO OT IrAODAAHA KpH3a Ha I1a3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaToO
IIOCACGAHIIA CBIIECTBEH HeOAaronpuATeH edekT BbpXy npuxoaute Ha “IIpoyusane m A0OuB Ha
HedT U raz” m pecrektuBHO, Ha I'pymara. B chimoro Bpeme pasxoauTe 3a ropmBa €a BaXKHO
Pa3XOAHO IIEPO 3a TPAHCHOPTHHUTE KOMIaHUK Ha I'pymara.

BoaatnanocTra Ha MEXKAYHAPDOAHHTE IIEHH HAa 3BPHO, MACAOAAWHH CEMEHA, PACTHTEAHH
MACAd U AP. OKa3BaT BAHUAHIE BBPXY IIPUXOAUTE U Ie9aAbaTa Ha IbppHEHN XpaHH bbArapus, kato
MOraT Aa ACHCTBAT KAKTO B IIOCOKA HAMaAfBAHE HAa ODOPOTA M MapiKOBETE, TaKa U B IIOCOKA
YBEAHYABAHE PHCKA OT orepanuute (B YaCTHOCT OTYHTAHKH M BAMSHHETO HA ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hali-Beue AOAAP/eBPO).

AeiiHocTuTe Ha I'pymara ca mM3A0KEHM Ha PHCKOBE, CBBP3aHH C YCAOBHATA B
breArapusa u permona

I'pymara u3pbpImBa AEHHOCT IPeAUMHO B bbArapus, koaro Bede e uaen va EC, HO aAocera ce e
KBaAHUIIIPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3HukBammure masapu ca CBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a3apH, BKAFOYHTEAHO, B HAKOM CAYYaH, CBHIECTBEHN IPABHH, HKOHOMHIYECKA H ITOAHTHICCKH
puckoBe (BIKTE IO-AOAY pasAeAa buieapekama ¢ordosa 6opca ¢ 3HAINTEAHO IIO-MaAKa M IIO-CA20O
AMKBHAHA OT IIa3apUTe HAa IICHHU KHIDKA B HAKOUM APYrH crpaHu, kakButo ca tesu B CAILL u
3amaana Esporra.

B kpaa ma tperoro tpumeceunme mHa 2015 r., akmmm ma 107 ApyxecTBa ca pErHCTpHpPAHH 3a
Teprosus Ha OcHOBHHA masap Ha bPDB, 5 or xouTO Cca perumcrpupanHn 3a THPTroBUA HA CETMEHT
Premium, 88 ma cerment Standard u 14 Ha cermeHT 3a APY/KECTBA CbC CIEIIMAAHA HHBECTHIIMOHHA
neA. OraeAHO axkmun Ha 264 APYKeCTBa Ca PErHCTPHPAHH 332 THPIOBUA HA AATEPHATHBEH I1a3ap,
or xouto 217 ma cermeHT 32 aknmu, a 47 ca PErHCTPUPAHM HA CETMEHT 32 APYKECTBA ChC
CIEIMAAHA MHBECTHIIMOHHA IICA.

KoM xpas ma 1peroro Ttpmmeceunme Ha 2015 r. masapmarta KanmmMTaAnsanua Ha APYKECTBATa,
TepryBann Ha OcHoBHuA mazap Ha BPD, Bp3anza Ha 1,208 MApA. AeBa (cermenT akruu Premium),
4,988 mapa. aea (cerment axmuu Standard) m 0,526 MApA. AB. (CerMEHT 3a APYKECTBa CbC
cnennaAHa HHBecTHIMOHHA 11eA). OTAEGAHO, ApyxKecTBaTa, THpryBaHH Ha CerMeHT 32 aKITMH Ha
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AATepHATHBHIA I1a3ap, UMaT Karnrasusarud B pasmep Ha 0,900MApA. AB., a TE3U THPIyBaHH HA
CermeHT 32 APYKECTBA ChC CHEITMAAHA HHBECTUIIMOHHA I1eA Ha cbinusd masap — 0,334 MApA. AB.
CrpIIeBpeMEHHO, MHOTO MaABK OpOIl APYKECTBA IIPEACTABAABAT TOAfIMA YACT OT IIa3apHATa
KAITMTAAU3AIUA U 3HAYUTEAHA YaCT OT ThpryBaHnTe oOemMu Ha bbarapckara doraoBa Gopca.
Hrckara AMKBHAHOCT BOAH H AO APYIH 3aTPYAHEHHSA, KATO IPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TAaKa € YVA3BUM OT CIIEKYAATUBHA ACHHOCT, TBI KATO AUKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HIHCKA, 9€ LIEHUTE MOTAT Ad OBAAT MAHHIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTEAHO, HAMA TapaHINA, Y€ AKIMHUTE IIE CE ThPIYBAT aKTUBHO, KATO aKO TOBa HE CTAHE,
BOAAQTHAHOCTTA Ha IIEHATA MOKE A4 HapaCHE.

Puckose, cepp3anu ¢ brarapus.

3a0apAne B pacTeka HA MKOHOMHKATA HAa DbArapus, Kato pe3yATar OT HOAMTHYECKH HAHU
HMKOHOMUYECKH (pakTOpH (BBHTPEIITHN UAHM BBHIIIHHI 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HA IPOAYKTHTE U ycAyrute Ha Ipymara. B wacrmocr, passutmero Ha  HEraTHBHU
MAaKPOHMKOHOMUYECKH IIPOIECH (CITaA Ha AOXOAHTE, YBEAMYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTEACH
CITap HA TICHUTE HA AKTHUBU, BKA. HEABIDKUMU WMOTH, BAOITABAHE HA OH3HEC KAMMATA U
OYAKBAHUATA, OOINA MAKPOUKOHOMUYECKA HECTAOMAHOCT U T.H.) B CTPaHATA MOXKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTH BbpXy kommanuu ot I'pynara, karo:

BaormmaBare Ha KPEeANTOCIOCOOHOCTTA HA 9ACT OT KAMeHTHTEe Ha LleHTpasHa xoomepartuBHA
OaHka ¥ AO YBEAMYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeiHus noprdeiia. Cpimno Taka,
3HAYHTEAEH CIIAA B IICHHTE Ha HEABIUKHMUTE MMOTH MOKE Ad ObAC IPUYMHA 32 OOE3IEHKA HA
gact or oOesnedenuAra, npuetu or LIKDB. Peamma dakropn, BKAIOUHNTEAHO PperyAaTHBHU
IIPOMEHH, MOTAT Ad IIPUHYAAT baHkaTa Aa 3aA€Ad ITOBeYe CPEACTBA 32 IIPOBU3UH, KOCTO OH AOBEAO
AO CITaA Ha medanbara 1.

HamaafBane TemIra Ha pacTek Ha OCUIYPHTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBIIO U IIPH 3aABAKHTCAHUTE),

HamaasBaHe keAQHHETO M BB3MOMKHOCTTA 32 YACTHH M OM3HEC ITbTYBAHMA, OIPAHHYABAHE HA
TOBAPOOOOPOTA M IOKYIKUTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3MAHM HEraTHBHO Ha
Omu3Heca Ha TPAHCIIOPTHUTE KoMITaHuH B ['pyraTa.

HebGaaronpusaTHrTe TOAUTHYECKN MAM HKOHOMHYECKH CHOUTHA B APYTH LIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKN CTPAHH MOTaT A4 HMMAT 3HAYHUTEAHO HETATUBHO BAHSHHE BBPXY, OCBEH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha bbArapud, BBHINHATA THProBUA M HKOHOMHKATA
n3001110. MEBecTHTOpUTE CBINO TaKa TPAOBA Ad MMAT IIPEABUA, Y€ HOBOBB3HUKBAININTE IIA3aPH CE
IIPOMEHAT ObP30 1 NHAOPMAIIUATA, CHABPIKAIIA CE B TO3HM AOKYMEHT MOKe OBbP30 A2 OCTapee..

YcnexeT Ha I'pynara 3aBucu ot HeliHuA T.HAp. “KArouoB” mepcoHaa. Ako I'pynara ne
yCIiee Aa MPUBA€YE U 3AABPIKU ONUTHU M KBAAM(PHUITMPAHU KAAPH, HEHHHAT OGH3HeC
MOJKE AQ IIOCTPaAA

busuecst Ha I'pymaTa € 3aBUCHM B 3HAYHTEAHA CTEIIEH OT IIPUHOCA HA OIIPEACACH OPOIl AnIIa,
VJIACTBAIIN B YIIPAaBHTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAXMBHT Ha I'pymara Ha
Xumenvropt 1 Ha OCHOBHHUTE ABIIEPHH APYAKECTBA U B HAW-TOAfIMA CTEIIEH OT M3II'bAHUTEAHUTE
aupekropu Ha ['pymara ma Xumummmopr. Hama curyproct, de ycayrure Ha TO3M “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAcIe Ha pasnorokenue Ha I'pymara. Konxypennuara B Bearapus
MEKAY paborosareAntTe OT (PHHAHCOBHUA H APYTHM CEKTOPH 3a KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara 1me 3aBUCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKA U
MotuBHpa Te3n Amma. HepwamomsOcTTa Ha I'pymara Aa ITOAABpP&KA AOCTATHYHO OIHTEH H
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU U TEXHUYCCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT Bbpxy AefiHocTTa Ha I'pymara mHa XuMEMIOPT,
ONEPATUBHHUTE PE3YATATH U (PHHAHCOBOTO My chcTosHHE. [loHacTosmem I'pymara e moaabpxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.
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3aCTanOBaTeAHOTO IIOKPUTHE HA AeﬁHOCTTa Hn AKTHUBHUTC HaA prnaTa MO2KE€ Aa CE
OKaA>KE€ HEAOCTATHBYHO

CrpemexsT Ha 'pymara Ha XUMHUMIOPT € Ad ITOAABPKA AAEKBATHA U MKOHOMHYECKH e(DEKTHBHA
3aIlUTa HA aKTHBHTE U AcHHOCTHTEe HA I'pymara. HAma curyprocT 0bade, 4e 3aCTpaxoBaTEAHOTO
ITOKPHATHE III€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0BOAMTEAHA CTEIIECH €BEHTYAAHHTE 3aryon Ipu
HACTBIIBAHE Ha 3aCTPAXOBATEAHH CHONTHA, HAIIPUMED ITIPOU3BOACTBEHH aBAPUH, IIPEKBCBAHE Ha
ACHHOCTTA, IIPUPOAHU OEACTBUA M EKOAOTHYHH IIIETH.

I'pynara ma XwummMmMmopT omepupa B CHAHO pPEIryAUpaHa CpPeAa W TPOMEHHU B
NPUAOKHIMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HMAM IIPAKTHUKATA IO IIPHAAraHe HA
3aKOHOAAQTEACTBOTO, MAM HeChoOpa3aBaHero Ha I'pymara ¢ TOoBa 3aKOHOAATEACTBO
MOTaT A2 OKA)KAT CHIIECTBEH HEOAATONIPUATEH €(PEKT BBPXY HEro

BbBekpaHeTo Ha HOPMATUBHU OIPAHMYEHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKE Ad
OTpaHIYH BB3MOKHOCTHTE HA LleHTpasHa koomepatmBHA OaHka 3a pactex. HeGaarompuarHu
M3MEHCHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAN IIPEMAXBAHETO HA AAHBIHHTE
OOAEKYEHHA 3a OCHUIYPABAINNTE CE) OHMXa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIE C€ OTPAa3sd HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymaTa.

[TpomsHa Ha ITIOANTHKATA HA ABpPIKAaBaTa II0 OTHOIICHHE HA IIPEAOCTABEHNTE KOHIIECHH 32 AOOMB
Ha HedT 1 ra3 OM MMaAO HEIATHBHO OTPaKEHHE BBPXY AeHHOCTTA Ha ApyxKecTBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

ITpomsHa HA TOAMTHKATA Ha ABP/KaBATA IO OTHOIICHHE HA CMECBAHETO HA OHOrOpHBa C rOpPHBA
OT HEe(PTEH IIPOHU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
Ou IMaAO HeraTubeH ePeKT BbPXy ObACIINTE IPUXOAN Ha “IbpHEHN XpaHu bearapua” AA.

Cucremara ga I'pynmara Ha XuMuMIopT 32 MpHAaraHe HAa 3aKOHOAATEACTBOTO MOXKE AQ
Ce OKa)ke He AOCTATBYHO e€(peKTUBHA

Criocobnocrra Ha I'pynarta Ha XUMUMIIOPT A2 OTTOBApSA HA M3UCKBAHUATA HA BCUYKHU IIPHUAOKIMU
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO U IOAABPKAHETO HA CHCTEMU U
IIPOIIEAYPH 32 CBHOTBETCTBHE CbC 3aKOHHTE KATO CHUCTEMH 332 OTYETHOCT, KOHTPOA, OAUT U
IIPEAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha EMuTeHTa A2 3aABpXKU
KBAAU(HUIIIPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE M3UCKBAHUA U 34 YIIPABACHUE Ha
pucka. MeHnAKMBHETET Ha ['pyrmaTta Ha XUMHIMIOPT HE MOKE AA TApaHTHPA HA HOTCHITMAAHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HAIrbAHO edpexrtuBHu. ['pymara Ha XuMummopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPraHM, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAy4all Ha ACHCTBHTEAHO WAU IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMUMIIOPT MOKE Aa ObAe OOEKT Ha Pa3CACABAHE B PAMKHTE HA AAMHHUCTPATHBHH U CBACOHHI
IIPOM3BOACTBA, KOHTO MOTAT Ad MMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHUA HAU
BOAEHETO Ha CbACOHH A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAmeHTH Ha ['pymara Ha
Xumummopr 3a obesrmiereHus. BcAko oT Tesm OOCTOATEACTBA MOMKE Aad HMa 3HAYUTEACH
HeOAaronpuATeH edeKT BbPXy AeHHOCTTAa Ha I'pymata Ha XUMUMIIOPT, HMHAKA HA APYKECTBOTO,
PE3yATATHTE OT OIlepannuuTe U (PUHAHCOBOTO MY ChCTOSHIE.

OO61u puckose

HoBosb3uuks ammy rasapu

I/IHBCCTI/ITOPI/ITC Ha HOBOBBb3HUKBAIITHTC Hasapn, KaKbBTO € B%Arapm{, TpH6Ba Aa Cb3HAaBaT, Y€
TE3U IIa3apu ca ODEKT Ha HO-TOAAM PHCK OT TO3W HA IIO-Pa3BUTHUTC IIa3aPH, BKAFOYBAIL] B HAKON
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CAyYaWl 3HAYUTEAHH IIPABHH, MKOHOMHYECKHM U IOAUTHYecKH puckose. OcseH TOBa
HEOAATOIIPUATHOTO ITOAUTHYIECCKO MAM MKOHOMHYECKO Pa3BUTHE B APYTH ABP/KABH OM MOTAO Ad
MMa 3HAYUTEAHO HeraTusHO BAmAHHe BbpXy BBII ma bbarapms, meiimara BBHIIHA THProBUA U
HMKOHOMUKA KaTo IAAO. MHBectnTOopmTe TpsAOBA A2 IIPOABABAT OCOOEHO BHHMAHHE IIPH OIICHKATA
Ha CBIIECTBYBAIIMTE PUCKOBE M TPAOBA Ad B3EMAT COOCTBEHO PEIIEHHE AAAH, IIPH HAAHMYHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAIImO 3a TaAX. Haii-obmo kasaHo,
HMHBECTUPAHETO B HOBOBB3HHUKBAIIIH 11a3apU € IIOAXOAAIIO EAMHCTBEHO 32 OIMTHU MHBECTHTOPH,
KOHTO HAITBAHO OIICHABAT 3HAYECHUETO Ha IIOCOYEHHUTE pUCKoBe. MHBecTHTOpHTE TPAOBA CBHIIO A2
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITA3APU CE IIPOMEHAT OBP30 U CAEAOBATEAHO
nHGOPMALUAT, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHU C O'BATAPCKHA ITA3AP HA HEHHU KHIDKA

BB3MOKHO € MHBECTHTOPHTE Ad PA3IIOAATAT C HO-MAAKO MH(OPMAIUA 3a OBArapCKUA Iasap Ha
LIEHHU KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBAa Ha APYIM I1a3apy Ha IIeHHU KHInKa. Bce ore
Ma H3BECTHA PA3AHKA B PETYAHUPAHETO M HAA30pa Ha OBArapCKUA I1a3ap Ha IIEHHU KHITKA,
(BBIPEKN IIPUAATAHETO HA CEBPONIEHCKUTE AHMPEKTHBA B Ta3W OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEpUTE U APYTHTE IIa3aPHHU YIACTHHIIM, B CPABHCHHUCE C Ia3apUTe B 3allaAHa
Espormra n CAIl. Komucnsara 3a (puHAHCOB HAA30p CAEGAH 33 PasKpHUBAHETO HA MH(OPMAIIHA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHHM CTAHAAPTH HAa ODBATAPCKHA 1Ia3ap Ha IICHHH KHIDKA, 32
CIIa3BAHETO HA 3aKOHUTE M M3AABA HAPEAOH H YKa3aHNA 32 3aABAKCHHATA OTHOCHO PasKpHUBAHE HA
I/IchopMaLU/m, THPIrOBHUATA C HEHHH KHIDKA IIPH HAAMYHETO HA BBTPEIIHA HH(bopMaL[HH U APyTH
BBIpOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO HIYOAHYHO AOCTBIIHA HHMOpMarmsa 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3sIOAOMKECHHE Ha
HMHBECTUTOPHUTE OT IIyOANYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IICHHU KHIDKA, KOCTO MOXKE Ad
Ce OTpasH Ha I[CHATA HA AKITHHTE.

Brarapckara ¢gomaoBa Gopca € 3HAYMTEAHO II0-MAaAKa M II0-CAA0O AMKBHAHA OT
Na3apuTe HA EHHU KHI>KA B HAKOU APYTH AbP>KaBU

bparapckara doraoBa OOpca € 3HAYUMTEAHO ITO-MaAKa U ITO-CAADO AMKBHAHA OT ITa3apHTe Ha
LICHHU KHIDKA B HAKOU APYTH cTpaHu, KakButo ca Tesu B CAILL i 3ammaana Esporra.

B kpas ma tperoro Tpumeceunme ma 2015 1., aknmm mHa 107 ApyiectBa ca perucrpupaHdu 3a
Thpropud Ha OcHoBHuA mazap Ha bPB, 5 or KonUTO Ca perucTpupaHu 3a THPrOBUA HA CEIMEHT
Premium, 88 ma cerment Standard u 14 ma cermMeHT 3a APY/KECTBA CbC CIEIHAAHA HHBECTUIIMOHHA
neA. OtaeAaHo akium Ha 264 ApyKecTBa €a PErHCTPUPAHU 32 THPrOBUA HAa AATEPHATHBEH I1a3ap,
or xouto 217 ma cermeHT 32 aknmu, a 47 ca PErHCTPUPAHM HA CETMEHT 3a APYKECTBA ChC
CHEITMaAHA MHBECTUIIMOHHA IIEA.

KoM xpas ma 1peroro TpmmMeceunme Ha 2015 r. masapmaTta KanmmMTaAnsanua Ha APY/KECTBATa,
TepryBann Ha OcHoBHuA mazap Ha bOD, Bp3anza Ha 1,208 MApA. AeBa (cermenT akmuu Premium),
4988 mApA. Aesa (cerment akimum Standard) m 0,526 MApA. AB. (CEIMEHT 32 APYKECTBA CBHC
CHeIMaAHa MHBECTHIIMOHHA I1eA). OTAeAHO, ApyxkecTBaTa, ThbpryBanu Ha CerMeHT 3a aKkIuH| Ha
AATepHATHBHIA 11a3ap, UMAT Karmrasusarud B pasmep Ha 0,9060MApA. AB., a TE3U THPIyBaHU HA
CermeHT 32 APYKECTBA ChC CIIEITHAAHA HHBECTUIIMOHHA I1eA Ha cbinusd masap — 0,334 MApA. AB.
ChIeBPEMEHHO, MHOTO MAABK OpPOH APYKECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHATa
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT TbpIyBaHumTe OOemum Ha DBbarapckara dpomaoBa Gopca.
HuckaTa AMKBUAHOCT BOAM U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOMTO CBINO TaKa € VA3BHM OT CIIEGKYAQTHBHA ACHHOCT, TBH KaTO AMKBHAHOCTTA € OOHKHOBEHO
TOAKOBA HHCK4, Y€ IICHUTEC MOIaT Aa OBAAT MAHHIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
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CACAOBQTCAHO, HAMA rapaHnys, 9€¢ aKMHUHUTC INC CC ThPIyBaT aKTHBHO, KAaTO aKO TOBa HE CTaHC,
BOAQTHAHOCTTA HA IICHATA MOXKE Aa HapaCHEC.

Puckose, cebp3anu ¢ bparapus

IToAanTHuecku puckose

B ycAoBusATa Ha BCE OIlle HEOTIIYMSABAIIA MKOHOMUYECKA KPHU3a, OOMYANHHUTE TOAUTHICCKU
PHCKOBE MMAT AOITBAHHUTEAHA TEKECT, U3PA3fABAIA CE B HABPEMCHHATA M AACKBATHA PEAKIINA HA
IIOAUTHYCCKHTE CTPYKTYPH, 3aKOHOAATCAHATA M H3IIBAHUTEAHATA BAACTH KbM HKOHOMHYECKATA
0DOCTaHOBKA.

CpeA IIOANTHYECKHTE PUCKOBE €4 M YCIIEIITHOTO IIPOABAKABAHE HA HMHTEIPUPAHETO Ha BbArapusa
B EC. Ilpuemanero ma crpanarta nu B EC Aerntumupa, KAKTO HKOHOMHYECKHTE peOPMH, KOUTO
Ofixa IIPEAIIPHETH B IMETO HA HMHTErparuATa Ha crpaHara B OOIIHOCTTA, TaKa U HAKOH CAADOCTH,
IIPOSABCHH 110 BPEME HA IIPEXOAA KbM ITa3aPHA NKOHOMHKA 1 ACMOKPATH3aInA. DBACIIHAT pacTex
Ha MKOHOMHKATa, BCE IIaK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
HKOHOMHUYECKH pPedOpMH M BBBEKAAHETO Ha Hal-A0OpuTe masapau upaktukn Ha BC (B
ABATOCPOYCH ITAAH), OT CIIOCOOHOCTTA 33 IPEOAOASIBAHE Ha KpH3aTa (B KPATKOCPOUEH IIAAH) IIPH
3ammasBaHe Ha pasyMHara (puckaAHa moAnTaka. CIOCOOHOCTTA HA IIPABUTEACTBOTO Ad IIPOBEKAQ
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAHATA CH B IOIYAAPH3UPAHE HA HACTOAIIATA pedpOpMa, OCODEHO B YCAOBHATA HA
HKOHOMHYECKa HeontpeaeAeHOCT. Ot HagaroTo Ha 2015 1., ce o1OeAs3Ba U3BECTHO YCIIOKOCHHE HA
LAAOCTHATA ITOANTHYECKA OOCTAHOBKA B CTPAaHATA, CACA IICPHOA HA HECTAOHMAHOCT IIpe3
rmocAeAHuTe ABe roAuHu. POpMHPAHOTO HOBO KOAAUIIMOHHO IIPOEBPOIEHCKO IIPABHTEACTBO
pasdnTa Ha COAMAHA IIAPAAMEHTAPHA IIOAKPEIIA, KAKTO M Ha AOOPO OTHOIIIEHHE OT €BPOICHCKUTE
maprapOpH. [1pes mocaeAHmTE HAKOAKO Mecena (POKyca Ha IIOAUTHYICCKUTE PHUCKOBE CE M3MECTBA
B ITOCOKA BBHIITHOIIOAHTIYCCKH ITpoOAemu. C OTAEA HABCHYKO TOBA, 3aCEra, IOANTHICCKHUAT PHUCK
B CTPAaHATA BCE ITAK OCTABA IIOBUIIICH.

Hacrosimata ObArapcka IIOAHTHYECKA CHCTEMAa € yA3BHMA OT (PParMEHTHPAHOCT Ha
IIOAUTHYECKUTE CHAH (YECTO IIOPOACHA OT IIPECACABAHEC HA ANYHH HAHM BBHIIHH HHTCPECH),
MKOHOMHUYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUAeHCTBOTO B EC, mopaan
HEPEAAUCTHYHN OYaKBaHHUA, KAKTO H COITMAAHA HECTAOMAHOCT M IPOMEHH B IIOAUTHKATA HA
IIPABUTEACTBOTO, OPraHU3UPAHATA IIPECTBIIHOCT U KOPYIIIHATA, BCAKO OT KOHTO MOMKE A2 HMa
3HAYUTEAEH HeOAarompuATreH edekr BbpxXy AekWHOCTTa Ha ['pymara ma XuMuMIOpT,
OIICPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY CBCTOSIHIE.

HMxoHomMuuecKkn puCKoOBe

ToBa e PHCKBT OT MAKPOMKOHOMHYECKH CBTPECEHHSA, KOUTO MOTAT Ad CE€ OTpas3sfAT Ha
MKOHOMHUYCECKHA PACTEX, AOXOAUTE Ha HACEACHHETO, THPCEHETO U IIPEAAATAHETO, IIedarduTe Ha
MKOHOMHUYECKHTE CYOEKTH H ApP. DbArapnsa mma MKOHOMHKA OT OTBOPEH THII U PAa3sBUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHHTE ITa3apHHU YCAOBHA. B TO3m cMuChA paspasmaaTa ce OT cpeaaTa
Ha 2008 roAmHa CBETOBHA MKOHOMHYECKA KpPHM3a CE€ OTpa3fBa HETATUBHO HA CTOITAHCKATA
KOHIOHKTypa B CTpaHATa, HAal-Bedye II0 AMHHA HA HAMAAfBAHE HA H3HOCA U CIIaA B IIPUTOKA HA
YYIKAM KaIIHTaAH, KOETO pedAEKTHpa BbPXy MHBECTUIIMOHHATA aKTUBHOCT, HHBOTO Ha
0e3paboTHIld, AOXOAUTE M BBTPEIIHOTO ITOTpeOAcHHE. TOBa AOBEAE AO OTPHUIATEACH PEAACH
nkoHOMmIYeckHu pactex. Orpunareanusar pber Ha BBIT or -3,5% mpes mppsoTo TpuMeceune Ha
2009 r., -4,9% npes Broporto TpnmMeceune n -5,4% 3a TPETOTO TPUMECEUHE AOBEAE AO periecHs
mpes 2009 r. boparapckata mKOHOMEKA OeIrle 3acerHaTa OT CBETOBHATA (PHHAHCOBA KPH3a C
M3BECTHO 3aKBbCHEHHE, OCHOBHO IIO AMHHUS Ha CBHBAIIOTO CE BBHIIHO IOTPEOACHHE M PA3KO
HamaAseAnTe (PMHAHCOBU IIOTOLM KbM CTpaHara, BkArouuTeAHo u [TUM. Tesu daxropu, HapeA
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CbC CBUBAHETO U HA BBTPEIIHOTO HOTPEOACHHE, AOBEAOXA A0 5% OTPHIIATEACH PEAACH TEMII Ha
m3menernne Ha BBIT npes 2009 r. ITpes 2010 r. u 2011 r. 6e orGeassan cvorBerHO 0.1%  1.6%
IIOAOKATEACH peaAcH roaurner Temir Ha n3menenue Ha BBIL. I1pes caeaBamure roanHm, TemIa
Ha HapactBaHe Ha BBIT ocrana moaoxnureAHa BeAndnHa, HO ¢ usBectHH KoAeOanus. [1pes 2014 1.
Temrra Ha HapactBaHe Ha BBIT Bb3amza ma 1.6%. Pocra ma BBII npes mocaeannre roannn, He
AOBEAE BEAHAra AO HamaAeHue Ha OespabortHumTe. Taka 3a 2011 r., koedurmenra Ha 6e3paborua
HapactHa A0 10,4%, kM kpad Ha 2012 1. HUBOTO Ha He3paboTHIia OTHOBO HapacTBa A0 11,4%, a 3a
mAsata 2013 1. e orbeassaHo oTHOBO yBeamdenue Ha Oe3padbortHmTe A0 11.8%. Tosm TpenA
3aII09HA Aa4 Ce OOpbIma oT4eTAnBO eABa mpe3 2014 r., xato Ha Meceuna Oasa ce 3a0eAf3Ba
TEHACHIINSA, 3a HAMAAfBAHE Ha HHBOTO Ha Oe3paboruia. B xpad Ha roamHara, TO BB3AH3a HA
10.7%. ITpes Broporo Tpumeceune Ha 2015 r. BBIT Bb3ansa ma 21 527 maH. AB. 1 HapacTtsa ¢ 2.2%
COPAMO CBIOTO TPHUMECEUMe Ha IIPeAXOAHaTa roamHa u ¢ 0.5% cropsamo mpeAxoAHOTO
TpuMecedre (CE30HHO M3TAaAeHU AaHHH). B cpeaara ma 2015 r. HEBOTO Ha OGe3paboTuIia CIasa AO
9.6%.

ChIIIEBPEMEHHO IIPE3 IIOCACAHHUTE TOAMHH CE OTOEAf3BA IIOCTOSHEH PBCT HA CPEAHATA MECEUHA
pabotHa 3amaara. Taka npe3 2010 r. 14 e Bp3au3asa Ha 648 AB., upe3 2011 . 686 AB., ipe3 2012 r.
731 aB., mpe3 2013 1. 775 aB., a mpe3 2014 1. e otOeAA3aHO HOBO HapacTBaHE AO 828 AB.

ITo aamam na HCH, cpeanoroanraara uadaarus (cpeanoroaurnnoTo usmenenne aa VIITLI)
32 2012 1. m 2013 1. e 3% u 0.9% cporBerno. I1pes 2014 r. B crpanaTa e orOeAsisana Aedpaanus ot
1.4%. I'lpes Broporo Tpumeceune ua 2015 r. e oruerena undaanus or 0.6%.

Ilpes 2014 roamna, mo aamum Ha BHDB, bbArapma mma mM3AMITBK IO TEKyIIaTa CMETKa
Bb3Au3any Ha 495,2 man. espo (1.2% ot BBII), B cpaBaenne ¢ nsanunrek B pasmep Ha 765,2 MAH.
espo mpes 2013 r. (1.8% or BBII). Cnaaa Ha m3AmmTbka ce ABAKH OCHOBHO Ha PbCTa HA
ITOAOKHTEAHOTO CaAAO TIpu ycayrure. 3a suyapum — AekemBpu 2013 I. TBProBCKOTO CaAAO €
orpunateano B pasmep Ha 2 890,7 maH. eBpo (6.9% ot BBII), aoxato mpes 2014 r.
OTPUILIATEAHOTO CAAAO OCTaBA IIPUOAU3UTEAHO CXOAHO 2 734,6 maH. eBpo (6.4% ot BBII). Haii-
TOAAMO KOMIIAGKCHO BAMAHHE 32 TOBA BAOIIABAHE OKa3BaT IPYIINTE XPAHU W KUBH KUBOTHH
(EAHOBPEMEHHO CIIaA Ha M3HOCA U PBCT IIPH BHOCA) U APTUKYAUTE, KAACH(DHITUPAHU CIIOPEA BHAA
Ha Marepuasa (II0 AMHHA Ha COAHAHO yBeAmdeHHA BHOC). CarA0TO IO (pHHAHCOBATA CMETKA OT
IIOAOKHTEAHO B padmep Ha 889,8 man. eBpo npes 2013 r. ocrasa moaoxkureano u npes 2014 r., Ho
cbe coanaeH craA (183 man. eBpo). Ilpes Broporo Tpumeceune Ha 2015 r. caapoTO 110 Tekyrmara
CMETKA € IOAOKHUTEAHO B pasMep Ha 331,5 MAH. eBpO, CHINO KaKTO U IpH (DMHAHCOBATA CMETKA,
Bp3Ansamo Ha 2 010,3 MmaH. eBpo.

IIpes 2011 r., cmaseamata crpora (PUCKaAHA AUCITUIIAHHA, AOBEAE AO HAMAaACHHE HA
OroakeTHHA ACHITHT ITOA 3aAoxeHua B Maactpuxt npar or 3% ot BBIT (2% mo Aamam mHa
EBpocrat), AOKaTto Ipe3 IpeAxoAHata roamHa Oe ordereH Aedumur ot 3.2%. 3a 2012 r.
OroaxeTHHA AepUIUT € oIne HO-HUCBK U Bb3Am3a Ha 0.6%, aoxato mpes 2013 r. u 2014 r.
AedurTa € Bede MOo-BHCOK n Aoctura cbotBeTHO 0.8% m 5.8% ot BBII (moBummenmero mpes
IIOCAGAHATA TOAMHA € OCHOBHO B PE3yATaT Ha BKAIOUBaHeTO Ha Acecurmra npu Posaa 32
rapaHTHpPaHE Ha BAOTOBETE B OaHKHTE). BDIOAKETHOTO CaAAO IO KOHCOAMAHMpPaHATa (PUCKAAHA
mporpama KbM Kpad Ha AckemBpu 2014 1. e orpumareano B pasmep Ha 3,07 MApPA. AB. (IIpn
aehunnt 1,44 MApPA. AeBa IIPpEeAXOAHATA TOAMHA). [locThIHANTE IIPUXOAN IO KOHCOAMAMPAHATA
duckarna mporpama kpMm kpad Ha AekemBpu 2014 r. Bp3amsat Ha 29 409,1 man. aB. (98.1% or
sanoxkerure B 3ABPB 3a roamnara). BroaxerHoTo caspo 1o KOHCOAMAHpaHata (DHCKAAHA
rporpama KpM Kpad Ha aBryct 2015 r. e moAoxuTeAHO (M3AHMITBK) B pasmep 622 MAH. AB. IIpH
OTPHITATEAHO €arA0 OT 1 275,6 MAH. AeBa TOAMHA ITO-paHO. PUCKAAHHAT pe3eps KbM kpasd Ha 2014
r. ¢ 9,2 MApA. AeBa cpertry 4,7 MAPA. AB. TOAHHA ITO-paHO. B kpas ma asrycr 2015 r. dpuckasmus
peseps e 11,1 mapA. AB., B 1.4. 10,7 MApA. AB. ActtosuTu Ha huckasuusa peseps B BHD u 6anku u
0,4 MApA. AB. B3emanusa or ¢oHAOBeTe Ha EBporeiickus cbro3 3a cepTudHUINPAHE Pa3XOAH,
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apancu u Apyru. B kpas na 2014 r., mo aannn Ha EBpocTtar, HUBOTO Ha 3aAABKHAAOCT HA CTPAHATA
(ABpKaBEH M ABPKAaBHOTAPAHTHPAH ABAT) AOCTUTHA 27%0, KATO € OTYETEHO CEPUO3HO HAPACTBAHE
B cpapaenne ¢ 2013 r. — 18% ot BBIIL Ilo To3m mokaszatea cTpaHaTa € C TPETO HAH-HHUCKO
cpotHOIIeHHE cpea Beuuku crpann B EC (camo Ecronnsa n ArokcemOypr ca ¢ mo-A00pu AaHHN).
TpesoxnoTO €, ue B kpad Ha 2015 1. ce mporHo3npa OTHOBO HAPACTBAHE HA ABPKABHUA ABAT AO
okoAo 30% ot BBII, karo crpanara HU € AHAEP IO CKOPOCTEH PACTEXK Ha ABATA IIPE3 IIOCACAHUTE
roaund. [lo aaaam Ha M® kbMm kpad Ha 2014 r. HOMHHAAHIA pa3Mep Ha ABP/KABHUA ABAT Bb3AU3A
Ha 11 300,7 man. eBpo (or komto 4 219 MmaH. eBpo BBTpemen u 7 981,7 MAH. eBpo — BBHIIIEH
ABAT) cpertty 7 218,7 man. eBpo mpe3 2013 r. Kem kpas ma aryct 2015 1. HOMUHAAHUAT pa3Mep Ha
ABPAKABHUA ABAT Bb3AM3a Ha 12 153.6 MAH. eBpo, oT kourto 4 261,7 MAH. eBpo BBTpEIeH u 7
891.9 MAH. eBpO BbHIIEH. B Kpas Ha aBIyCT CbOTHOIICHUETO ,Abp:kaBeH AbAT/BBIT“ e 28.4%.
Koedunuenture Ha BprpemHusa 1 BbHIMHUA ABpxKaBeH ABAT KbM BBII ca cvorserno 10% u
18.4%. B crpykrypara Ha ABATa OTHOCUTEAHHAT AAA HA BBTPEITHHA AbpPKaBeH ABAT € 35.1%, a Ha
ppHIIHUA — 64.9%. B kpas Ha aBIycT AGABT HA AbATA, ACHOMUHHPAH B eBpo, AocturHa 79.1%, B
Aesose — 19.9%, B maTckn aorapu — 0.4%, n B Apyru Baaytu — 0.6%. B crpykrypara Ha ABATa 110
KPEAUTOPH C HAW-TOASIM OTHOCHTEACH AfIA Ca EBPOOOAUTAITUUTE, EMITUPAHN HA MEKAYHAPOAHHTE
KauTaAoBU mazapu — 45.6%, caeaBaHH OT BbTpertHua ABAT — 35.1%, 1 KpeAuTH OT pasAndHU
MEKAYHAPOAHH HHCTHTYIIMU. B AmxBeHara CTpyKTypa Ha ABATA B Kpafd Ha aBIYCT CBIIO Ce
HaOAFOAABAT IIPOMEHH — ACGABT Ha AbAra ¢ (PUKCHpaHH AUXBH AocturHa 93.3%, a Ha TO3HM C
AaBamu Aanxsu — 6.7%.

Kpeanrausar peirruar Ha bparapus e BB+ aAbarocpouen mo cxkasara Ha Standard & Poor’s. 3a
mocaeAro, Ha 12.12.2014 r. Oe mamasen camua peiitmar or BBB- ma BB+ cbc crabuana
repcrrekTrBa. Peffruarosara arenmusa Moody’s mocaeano mopurmm za 22.07.2011r. kpeaurrHmsT
peritunr Ha Penryoamka boarapusa ot Baa3 ma Baa2 3a AbArocpounmre OaHKOBH ACIIO3HTH, KATO
repcrexTuBara e crabuana (rpe3 2015 r. pelitunra 6e moTBbpAcH oT areHruATa). Criopea ckarara
Ha Fitch, kpeaurnusa pedtunar Ha bwarapus e BBB- cbc crabmana mepcriekruBa (3a ITOCAEAHO
moTBbpAeH Ha 19.12.2014 1.).

OT KAIOYOBO 3HAYEHHE 32 OBArapcKaTa MaKpPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTA0MAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEPHETO B HEro. J3acera B
OOIIEeCTBOTO, KATO LAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAHMOCTTAa Baayrama Oopa u
CerarnrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3AT AO BAM3aHETO Ha bbArapus B
Epposomnara.

B AomrpAHEHHE KBM PasrAGAAHHTE IIO-TOPE IIOAUTHYECKH PHCKOBE IIO OTHOIIEHHE
CHPaBAHETO C KPH3aTa, CACABA Ad CE OTOEAeKH, de OM3HEeCHT B DbArapma mma OTHOCHTEAHO
orpaHmYeHa HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBmenme c
KOMIIAaHHHTE, (DYHKIIHOHUPAIIN B CTPAHUTE C Pa3sBUTA a3aPHA HKOHOMUKA, OBbATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIICH CE€ XaPAKTEPHU3UPAT C AUIICA HA YIIPABACHCKH OIHT B IIA3aPHU YCAOBHA U
OTPAHHYEHN KAIIUTAAOBH PECYPCH, C KOUTO Aad Pa3BHUBAT CBOUTE OIEPAIINH, KAKTO M C HHCKa
ePeKTUBHOCT Ha TPYAQ.

Aetirocrra Ha I'pymara ma XuMUMIOPT, pe3yATarute OT ACHHOCTTA M (PUHAHCOBOTO MY
CHCTOSIHUE B 3HAYUTEAHA CTEIICH 3aBHCAT OT ChCTOSHHETO HAa OBArapcKaTa MKOHOMHKA, KOETO Ha
CBOM peA Ce OTpas3fiBa Ha PacTeka Ha KPEAUTHTE, AUXBEHHTE PA3XOAHM U CIIOCOOHOCTTa Ha
KAUEHTHTE Ad H3I'PAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTHBHA IPOMAHA B CAHH HAHU
II0BEYE MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AHXBEHUTE HHUBA, KOUTO CE BAUAAT OT AHXBEHHUTEC
HuBa B EBpo3oHara IO cHAaTa HAa IIpaBHAATA HA ACHCTBAIUA B DbArapus BasyreH OOpA,
nadAannATa, HEBATA Ha 3aIIAATHTE, 0e3paboThIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad HMAT CBIIECTBEH HeOAaronpuaTeH eeKT BbPXy ACHHOCTTA
HA EMHTEHTA, OIIEPATUBHUTE MY PE3YATATH U (PHHAHCOBO CHCTOSHUE.,
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Aaxbuno obAaraue

Aambrire, TAAAHE OT OBATAPCKUTE THPIOBCKH CYOEKTH, BKAFOUBAT AAHDBIIN IIPU H3TOYHHKA,
MeCTHH (OOIIMHCKH) AAHBIH H TAKCH, AAHBK BBPXY KOPIOpATHUBHATA II€9aA0a, AAHBK AODAaBEHA
CTOMHOCT, aKIM3M, U3HOCHH M BHOCHHM MHTA M UMOTHH AAHBIM. [Ipe3 MOCACAHHTE TOAMHH, B
YCAOBHATA HA MEKAYHAPOACH M BBTPCIICH HKOHOMHYECKH PACTEXK, HAKOAKO IIPABHTEACTBA
IIPEAIIPHEXAa MEPKH KbM OITHMHU3HPAHE U HAMAASBAHC HA AAHDBYHATA TEKECT KAKTO BBPXY
CTOITAHCKHTE CyOEKTH, Taka W BBPXy TIPaKAAHHTE. B ycAOBHATA HA HMKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 334 AOITBAHHTEAHO HAMAASBAHE HA AAHBYHATA TEKECT C4 CHAHO OTPAHIYCHH, KATO
€ BB3MOKHO U OOpbIIaHE Ha IIpoIeca (Y4pe3 YBEAHMYABAHE HA AAHDBYHATA TEKECT HAM 9IPE3
HaMaAfBaHE OOEMa IIPEAOCTABAHM OT AbPIKABATA YCAYIH, MHBECTULIMN U AP.).

ITpucreannaBanero Ha bearapua xem EBpomeiickua CbIO3 AOBEAE AO yBEAMYEHA
KOHKYPEHILIUA U AOITbAHUTEAHH U IO-YTE>KHEHHU PEryAaLluu

Caea mpucbeaunspanetro Ha bobarapua ma 1 amyapu 2007 r. B Ebpormefickus cpro3 3a
EMHTEHTA € HAAHUIIC KOHKYPEHTEH HATHUCK OT CTpaHAa KOMIIAHUHUTE, PA3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHIA ACHTHOCT Ha eAMHHHA 1m1a3ap. [Ipuemanero na crpanara B EBporeiickus cbro3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHIIMATA 32 CMUTEHTA, ThH KaTO IIPH IPEMAXBAHETO M HAMAASABAHETO Ha
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HAaBAf30Xa Ha ObArapckwsa masap. Tosa
BOAM AO HaMaAfBaHE Ha NPHUXOAMTE H Iedanbara ma Ipymara. Ot Apyra crpaHa,
XapMOHH3UPAHETO Ha O'BATAPCKOTO 3aKOHOAATEACTBO C IIPaBHUTE aKTOBE Ha EBponerickusa cbro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAMMOCTTa EMITEHT2 A2 Ceé chOOpPa3fABa C AOITBAHHUTEAHHU U IT0O-OOPEMEHUTEAHH IIPABUAA.

5) AOITBAHUTEAHA MH®OPMAIIMA 3a Broporo Tpumeceune Ha 2015r.,
CBIAACHO HM3MEHEHHMATA B HM3MCKBaHHATAa Ha YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocHeKTUTE IPU IHYOAMYHO IIPEAAATAHE WM AOIIYCKAHE AO THPrOBHA HA
PeryAupaH ma3ap Ha I€HHM KHIDKA U 32 PAa3KPUBAHETO HAa MH(OPMAINA OT IIyOAUYHHUTE
APY>KE€CTBA U APYTUTE EMUTEHTH HA IIEHHU KHIDKA

5.1 HWudopmanua 3a NMPOMEHHUTE B CUYETOBOAHATA ITOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M II0 KAKbB HAYUH CE€ OTPa3ABAT HAa
dpHUHAHCOBUA Pe3yATAT U COOCTBEHUA KAIIUTAA HA EeMUTEHTA

Hsama HACTBIIMAN IPOMEHH B CIETOBOAHATA IOAUTHKA Ha I'pyrmaTa.

5.2 HHdopmamua 3a HACTBIIMAU HIPOMEHU B MKOHOMHUYECKATA I'Pylla HA €MUTEHTA, aKO
y4acTBa B TAKABA IPyIa

Beuaku cpimectBeHn mpoMeHH HACTBIIMAM B I'pymara 3a mepmoaa ca oOxBaHaté B.5.3 ot
HACTOAIUA AOKYMEHT.

5.3. Hadopmarua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IIPOMEHHM B pPaMKHATE Ha
€MHTEHTA, KATO IpeoOpa3yBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATA Ipyma,
ATIOPTHU BHOCKH OT APY’>KECTBOTO, AaBAaHE IIOA HAe€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTUIINH, IPEYyCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIpeOOpasyBaHe B pamkure Ha ['pymara; .

5.3.2.udopmariud 3a HACTBIIMAUTE IIPOMEHH B HHBeCTHIIHTE Ha ['pyrraTa:
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5.3.2.1. Ilpusobusane ua Kamb6ana Byprac EOOA

Ha 1 FOuu 2015r. e npumaoburo HOBOy4upeAcHO ApyxkectBo Kambama Byprac EOOA. I'pymara
OCBIIECTBABA KOHTPOA HAA HOBOYYIPEACHOTO APYKECTBO HYPE3 ABIIEPHOTO CH APYIKECTBOTO
3ppuenn xpanu bearapua AA. OcumoBrara aAciinoct Ha Kambama byprac EOOA ce cbcron B
OCBIIECTBABAHE HAa TBPIOBUA CBC 3BPHEHH IMIPOAYKTH, PACTUTEAHH MACAQ, H3KyIyBaHE U
CHbXPaHCHHE HA MACAOAAHHU CYpPOBHHH, IPepadOTKa, AOOMBAHE HA PACTHTECAHN, XPAHHTEAHH I
TEXHHYECKHI MACAA.

OO6ImaTa CTOHHOCT HA IIPHAOOHBAHE HA WHBECTHIINATA B YIPECACHOTO APYKECTBO BB3AH3A HA
14 477 XuA. 1 IPEACTABAABA PETUCTPUPAHHUSA KAIIUTAA HA APYKECTBOTO.

‘000 as.
[TpexBBpPAECHO BB3HATPAKACHHE, YPE3 ATIOPTHA BHOCKA (14 477)
Cyma Ha IPHAOONTHTE AP U IIAPHIHI CKBUBAACHTH -
Heren nsxoaAd1 mapuyeH IIOTOK P TPUAOOHBAHETO (14 477)

5.3.2.2 IlpusobuBane Ha bearapua Ep Menarenanc EOOA

Ha 6 suyapu 2015 r. e perucrpupaHo HOBOYYpPeACHO ApyxectBO bobarapusa Ep Meurrenanc EOOA,
I'pyrrata ochIrecTBABa KOHTPOA HaA HOBOYYPEAEHOTO APYKECTBO UPE3 ABIIEPHOTO CH APYAKECTBOTO
boarepuan Ewnpyeiis I'pyn. OcuoBuara Aefinoct Ha boarapua Ep Meunrenanc EOOA ce cbcron B
OCBIIECTBABAHE HA AOITBAHUTEAHH YCAYTH B OOAACTTA HA BB3AYILIHUA TPAHCIIOPT.

OOrara cTofHOCT Ha IPHAOOUBAHE HA MHBECTUIIUATA B YIPEACHOTO APYHKECTBO Bb3an3a Ha 90 614 xua. u
ITPEACTABASABA PETUCTPHPAHISA KAITUTAA HA APY/KECTBOTO.

‘000 aB.
ITpexBbpA€HO BBH3HATPAKACHHE, UpE3 AITOPTHA BHOCKA (90 614)
Cyma Ha IIPUAOOUTHTE IIApU U TAPHYHU CKBHBAACHTH -
Heren nsxoaamn mapudeH MOTOK MPU MPUAOOHMBAHETO (90 614)

5.3.2.3 Ilposa>kba Ha 9aCT OT KOHTPOAHPAIIOTO y9ACTHE B 3bpHEHH XpaHH bbarapra

AA

ITpes 2015 r. I'pymraTa mpoaaae AdA0BO yuactre B pazmep Ha 1.07% B cBOETO ABITIEPHO APYAKECTBO
3ppuenn Xpauu boarapua AA 3a mapudana cyma B pasmep Ha 954 XHA. AB., KATO IO TO3U HAYUH
HAMAAHU CBOETO KOHTPOAHUPAIIO yuacTre Ha 68.68 %o.

baarcoBaTa cTOIHOCT HA HETHUTE AKTUBH HA ABIIEPHOTO APYKeCTBO 3bpHEHN XpaHu bbarapus
AN, mpu3HATH KbM AaTaTa Ha IIPOAAKOATa B KOHCOAMAUPAHUA (PHHAHCOB OTYET B YBEAHUYCHHE HA
HEKOHTPOAHPAITIOTO y9acThe, Bb3Am3a Ha 2 872 xmA. AB. I'pymata e mpusHasa HaMaAeHHE Ha
HEpPA3IpeAeAeHATA ITedaAba B pasmep Ha 1918 xma.AB.

‘000 aB.
OOI1I0 IPEXBBPACHO Bb3HAIPAKACHHUE 954
IIpoaaacH AIA B HETHHTE aKTHBU Ha ApPYKecTBO AceHoBa Kpemoct AA (2 872)

HamaseHne Ha HepasnpeAeAeHaTa euasba 1918
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5.3.3. I pynnara ygacrBa B Ka94€CTBOTO CH HA AH3HHTOAATE€A B CAGAHHTE AOTOBOPH 110
OIIEPATHBEH AH3HHT.

- Aorosop ot 16 Hoemspu 2010r. u Aorosop ot 16 Hoemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3M B rp. AoOpmd m Haem Ha 0as3u B rp. baaa u rp. Pyce ¢bc cpok choTBETHO AO
16 mapr 2015 1. 1 16 mapt 2016 1.

- Aorosop ot 01 rorn 2010 1., 01 oxromspu 2009 r. u aorosop ot 15 cerrremspu 2010 . ¢
OAVIBA AA 3a maem cporBeTHO B 06a3u kB. /\o3zoBo, byprac; Crpaxura, B.T'sproBo 1 Tepsea
cbe cpok Ha AoroBopute cbotBeTHO 01 rorm 2012 1., 01 oxromBpm 2013 1. 1 01 roam 2014 r.;

- Aorosop 3a Haem ¢ Mobuatea EAA ot 1 cerrrempu 2005 1. 32 1OA3BaHE HA ITOKPHBHI
IIPOCTpaHCTBa CbC cpokK 1 cerrremspu 2015 1.5

- Aorosop 3a maem ¢ BTK Mob6aiia EOOA ot 17 maii 2006 1. 32 1oA3BaHE HA IIOKPHBHU
IIPOCTpaHCTBA CbC cpok 17 mait 2016 r

- Aorosop 3a maem ¢ BTK Mo6atia EOOA ot 17 mait 2006 1. 32 mOA3BaHE HA IOKPHBHI
IIPOCTpaHCTBA CbC cpok 17 maii 2016 1., kakro u Aorosop ot 28 ronu 2011 . u cpox 28 ronn 2021
r;

- Aorosopu 3a maem ¢ Marepmmrmar AA or 2010 r n 2011 r. 3a maem Ha IAaBaTeAHH

CBbAOBC.
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5.4, Aauum 3a AMIATa, NPATCIKABANIM HPAKO M HENPAKO HAH-MAAKO 5 Ha €10 OT
raacosere B 00mMOTO CchOpanMe KbM KPasg HA CHOTBETHOTO TPUMECEUME M NPOMEHHTE B
NPHUTEKABAHMTC OT AMIATA TAACOBC 3a LCPHOAA OT Kpas HA HPCAXOAHMA TpHMECEHeH
HEPHOA

HOHEPH T HAH=M H B B
Xumumnopr AA
Flame Bpoii % or
OONKHOBCHH KAITHTAAA
AKIIIT
Musect Kermrrsa AA 111439365 | 73.86%

* Ipeacrasenara nadopmarma ¢ kum 30.09.2015r.

5.5. Aannm 32 aKMUTe, NPHTEXKABAHM OT YIPABHTCAHUTE ¥ KOHTPOAHUTE OPraHM
HA EMHTEHTA KbM KPas HA ChOTBETHOTO TPHMCCCHHMC, KAKTO M NPOMCHHTE, HACTHIINAM 32
LIEPHOAA OT KPas HA IPCAXOAHMA TPHMECCUEH NICPHOA 34 BCAKO AMIIE TIOOTACAHO

HOBE H B BCT
Mne Bpoit akimnn % ot
KaITHTAA
1. | Aaexcanasp Kepeson 100 000 0,07%
2. | Mso Kamenon 309 925 0,21%
3. | Hukoaa Mumesn 33 790 0,02%
4. | Mupoaot Heanos 55 666 0,04%
B A H I'AACOB
1.07.2015r, —
B pamkiTe Ha 11€pHOAQ HAMA HACTHIIMAL HPOMAHA.
Yaen HHHA ChBET
Hve Bpoii % or

OOMKHOBCHH | KAITHTAAA
AKILIH
1: Husect Kenutrsa AJl 111439365 | 73.86%

* [Ipeacrasenara nucpopmarns ¢ kbm 30.09.2015r.

5.6. Kum xpas na teroro tpumeceane na 2015 r. Ipynara nama /sucamu cbachnm,
AAMHHHCTPATHBHN HAM aPOMTPAYKHN MPON3BOACTRA, KACACIIN 3AABAMKECHNA HAM B3CMAHNA
B pazmep naii-maaxo 10 na cro o1 cobeTBEnNA KAMTAA, o

27.11.2015 r 3a XUMUMITOPT A1
rp. Codpna : 3
/M3ITLIHATENEH IMPEKTOP



