“Xumummopt AA

31 aexkemBpu 2015 r. HIMIMPORT

PUBLIC HOLDING COMPANY

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

pe3 4eTBbpToTo TpuMeceune Ha 2015r.,

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

1) Baxau cpOmrna 3a I'pymarta, HacThIIMAM HIpe3 YeTBBPTOTO TpuMeceune HA 2015r.
(01.10.2015r. — 31.12.2015r.)

Ha 30.11.2015
Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 TpeTo TpuMecedne Ha 2015.r
Ha 30.10.2015r.

Xumumvropt AA npeacrasu Tpumeceden ordger 3a Tpero Tpumecedne ua 2015 r.

2) Bacxau cuburtna 3a I'pynara, HACTBEIMAM OT HAYAaA0TO HAa (PUHAHCOBATA TOAMHA AO
Kpad Ha YeTBBPTOTO TpuMeceune Ha 2015r. c HaTpynBaHe

Ha 30.11.2015

Xumumropt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 3a Tpeto TpuMecedne Ha 2015.r
Ha 30.10.2015r.

Xumumvropt AA npeacrasu Tpumeceden order 3a Tpero Tpumecedne ma 2015 .

Ha 31.08.2015

Xumumvropt AA rpeacraBu TprumecedeH KOHCOAMAUPAH OTYET 3a BTOpo TpumMecedne Ha 2015.r
Ha 30.07.2015r.

Xumummoprt AA nipeacrasu Tpumeceden oryer 3a Bropo Tpumeceune Ha 2015 1.

Ha 29.05.2015

Xumummoprt AA npeacraBu TprumMeceueH KOHCOAHAUPAH OTYET 32 IIbpBO TpuMeceune Ha 2015 1.
Ha 27.05.2015

Xumummoprt AA nipeacraBu nokana 3a ceukBane Ha OCA u marepuasn 3a OCA.

Ha 30.04.2015

Xumummopr AA mpeacrasu L'oaurien koncoananpan order 3a 2014r.
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Ha 28.04.2015r.

Xunmummoprt AA npeacrasu Tpumeceden order 3a Irppso Tpumeceune Ha 2015 1.
Ha 31.03.2015 r.

Xumummoprt AA npeacrasu L'oaurien orger 3a 2014 1.

Ha 04.03.2015 r.

XuMuIMIIOPT AA IIPEACTABH TPHMECEUYEH KOHCOAMAHPAH OTYeT 32 UeTBbpTO TpUMecedHe Ha

2014r.
Ha 30.01.2015 r.

Xumummopt AA mpeacraBu TpuMecedeH oTder 32 YetBbppTo TprMmecedne Ha 2014r.

3) Bamamme Ha BakHHTEe CBHOMTHMA 32 I'pymara, HACTHIMAM IIpe3 YETBBPTOTO

TpuMeceune Ha 2015r. BbpXy pe3yarature BbB (DMHAHCOBHUA OTUET

Hsma HacTBIMAN BaXXHH CBOUTHSA, BAUACINN BBPXY pesyATaTuTe Ha EMuTeHTa B pamMKnTe
Ha 9eTBBPTOTO TpuMeceune Ha 2015 1.

4) Onmcanue HA OCHOBHHTE PHCKOBE M HECUTYPHOCTH, IIPEA KOUTO € W3NPABEHA
I'pymrara Ha XyMUMITOPT IIpe3 OCTAThKA Ha (DUHAHCOBATA TOAMHA

Ilpean Aa mEBecTHpaT B akiuu Ha I'pymara Ha XUMHMIIOPT, HOTEHIIMAAHHTE HHBECTHTOPH
TpAOBA BHUMATEAHO AA IPEIEHAT PUCKOBHUTE (DAKTOPHU, IIOCOYEHH B TO3U PA3ZAEA, B AOITBAHECHIE
Ha Apyrata umHQOpPMALNA, ChABPKAIIA Ce B APYTH OMUIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pymara. AKO €AMH HMAM IIOBEYE OT PHCKOBETE, OIMCAHHU IIO-AOAY, C€ OCBIIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTUBEH ePeKT BBpXy AciHocTTa Ha I'pyrraTa Ha XUMUMIIOPT, PE3YATATHTE OT
HETrOBUTE OIEPAIHH UAN (PUHAHCOBO CHCTOAHHUE. AKO TOBA AOBEAC AO HAMAAABAHE HA ITa3aPHATA
IIeHA Ha aKIIHHATE, HHBECTUTOPUTE MOTAT Ad 3aIyOAT YaCTHYHO HAW H3IAAO CBOUTE HHBECTUIINM.
PrckoBere M HECUTYPHOCTHTE, OIHCAHU ITO-AOAY, HE Ca EAMHCTBEHHTE, IIpeA KonuTo I'pymarta HaA
XuMuMIIOpT € wu3IpaBeHa. AOIBAHUTEAHH PHCKOBE U APYTH HECHIYPHH CBHOUTHA, KOHTO
ITOHACTOAIIEM HE Ca U3BECTHU MAHU CE CYHTAT 32 HECBIIIECTBEHH, MOTAT CBIIIO AA HMAT 3HAYUTEACH
HeOAaronpuaTeH edexkrT BBPXy AcHHOCTTa Ha ['pymata Ha XUMHMIIOPT, PE3yATATHTE OT
omneparuTe AU (PUHAHCOBOTO My ChcTofHME. IloTeHImaAHHMTE MHBECTHTOPH TpAOBA Ad HE
pasgmrar caMo Ha HH(MOPMALIIATA, U3AOKEHA B TO3H PA3ACA.

WMuBectnnnnTe B akiuu Ha I'pyrraTa me 6bAaT TOAAOKEHH HA PA3AHMYHH PHUCKOBE — PHCKOBE,
cnennUIHE 32 caMara I'pyma, KakTo M OOIIHTE PHCKOBE, HA KOHTO €4 IOAAOKEHH BCHIKH
CTOIIAaHCKH CyOexkTH B crpaHara. llpmxoamre n mewasOara Ha I'pymara morat Aa Obaar
HEOAATOIIPUATHO 3aCETHATH OT MHOMKECTBO BBHINHH (PAKTOPH: CTOIAHCKA KOHIOHKTYPA;
cnocobHocTnTe Ha I'pyrrata Aa pasBuBa YCIIEITHO CBOS OH3HEC; MKOHOMHYECKHA KAUMAT B
CTpaHaTa ¥ APYTH, OCHOBHUTE OT KOUTO CA PA3TACAAHHU ITO-AOAY.
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Puckose, cBBp3aHN C A€HHOCTTA U CTPYKTypaTa Ha I'pymara

OrpacaoBa crpykrypa ma I pyrrara:

OTrpacan

® JIpomsBOACTBO, THPTOBHA U YCAYTH
® ®DuHAHCOB CEKTOP

* TpaHCcHOpPTEH CEKTOP

* HeaBmxnvu nmortn

*  CrpouTEACH U MH/KEHEPEH CEKTOP
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[enrpasna Kooneparusua banka AA

Lenrpasna Kooneparusaa banka AA - Cxorme

3AO Musecrummonna Koprioparnsua banka
LKDB I'pyo EAA

LIKB Acerc Mennpaxmbuar EOOA

3AA Apmeern

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

ITponsBOACTBO, THPTOBUSA U YCAYTH

31.12.2015

Koncoanp,
AIMOHEH
IPOLICHT

82.42%
71.99%
71.10%
100.00%
82.42%
93.99%
93.99%
93.99%
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%

31.12.2015

Homunasen
IPOLICHT

82.43%
87.35%
86.27%
100.00%
100.00%
93.99%
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%
93.99%
93.99%
93.99%
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%
93.99%
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

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

[Npucramume Aecrropr AA

Aecnopr Ipoaxexr Mernaxmpar EOOA

Crpana Ha
yupeAaBaHe

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

boarapma
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OcHOBHA A€HTHOCT

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

Mopckn u pedeH TpaHCIOPT

Mopcxkr u peden TpaHCIOPT

Mopckn u pedeH TpaHCIOPT

Mopcxkr u peden TpaHCIOPT

31.12.2015

Koncoanp,
AIMOHEH
IPOLICHT

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

31.12.2015

Homunasen
IPOLICHT

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

31.12.2014

Koncoamnaa
IIMOHEH
MPOLICHT

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

31.12.2014

Homunasen
IPOLICHT

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

bearapcka Aormcrmana Kommarms EOOA

[Topr Ipuctuc OOA

[Toprerpoit Maect EOOA

[Mopt MuBect EOOA

BAy cuit xopaitsbe kopIr
Nurepanxrep EOOA

Bearepuan Enpyeiis I'pym EAA
boarapus Ep AA

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

Tparc uarepkap EOOA
Eneprompoexr AA

Enepronpoexr FOtuantae OOA
TF'oad Llabaa AA

Croopren Kommaexe Bapaa AA
CrropreH MeHHAKMBHT AN

Texnoumirekc AA

Crpana Ha
yupeAaBaHe

bBrarapus
Boarapus
Boarapus
Boarapus
Brarapus
Cetirriea

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

Brarapus

HIMIMPORT
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OcHOBHA A€HTHOCT

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

Besaymen Tpancopr

Besaymen tpancriopr

Besaymren tpancopr

Besaymren tpancopr

Bosaymren Tparcmopt

Tpancropr

CrpouTeAeH U HHKEHEPEH CEKTOP
CrpouTeAeH U HHKEHEPEH CEKTOP
HeaBrmxumu umotn

Heaproxmvm nvoTH

Heaproxumu nMoTH

Heapmxnmn nmoru

31.12.2015

Koncoanp,
AIMOHEH
IPOLICHT

76.39%
100.00%
44.58%
100.00%
81.05%
81.05%
81.05%
100.00%
99.99%
0.00%
100.00%
99.99%
100.00%
100.00%
83.20%
42.43%
32.76%
65.00%
65.00%
88.90%

31.12.2015

Homunasen
IPOLICHT

94.25%
100.00%
55.00%
100.00%
100.00%
100.00%
100.00%
100.00%
99.99%
0.00%
100.00%
100.00%
100.00%
100.00%
83.20%
51.00%
65.00%
65.00%
100.00%
88.90%

31.12.2014

Koncoamnaa
IIMOHEH
MPOLICHT

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

31.12.2014

Homunasen
IPOLICHT

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

Teit kato XHUMHUMIIOPT pa3BHUBa ACHHOCTTA CH 9YPE3 CBOUTE ABIICPHU APYKECTBA, HETOBOTO
HHUHAHCOBO CHCTOSHHE, ONEPATUBHU PE3YATATH U IIEPCIEKTUBU Ca B IIPAKA 3aBUCUMOCT OT
CBCTOSIHHETO, PE3YATATHTE U IIEPCIEKTUBUTE HA ABIIEPHUTE MY APYKECTBA, OCOOEHO Ha
OcHoBHHTE ApyxecTBa. bopcosara mena Ha Axnnnre Ha EMuTenTa OT9MTa OH3HEC TOTEHIINAAA 1
axrusuTe Ha I'pymaTa kato naso. CriocobHOCTTa Ha XUMUMIIOPT A2 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, 111e 3aBucH OT peAntia (DakTopu, CBbP3aHN
C ABIIECPHUTE My APY/KECTBA, BKAFOUYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABIIIEPHATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA I[CHA HA AKI[MUTE HA ABILIEPHHUTE My
APY/KECTBa, KOMTO Ca IIyOAHYHH APy:KkecTBa U ce ThpryBar Ha 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 roamna 3acerHaru OfXa Ila3apure Ha HEABIKHMH HMOTH M (PHHAHCOBHTE
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 TBPIYBAHHTE aKIMM 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 ACHCTBHA 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 cemrempu 2008 r. BAMAHHETO Ha rAoOaAsHaTa
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 IIOHIDKEHUE HA MHACKCHTE H Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAaTa Ha
oxromepu 2007 1. a0 cpeaara Ha okromBpu 2008 r. maAckcsT COPMKC 3aryon mourn
70% oT croMHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH IIAQH CE€
OTpa3nxa BbPXY MEHKAYOAHKOBHA IIAPHYEH I1a3ap, KbACTO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA AQd HAPACTBAT OT ITOCAEAHOTO TpuMmeceune Ha 2007T.
Kom okromspu 2008 r. copeast wmexay umupekcute AEOHMA u EOHMA Ge
npudAnsureAno 250 6.1. mpu HuBa OT 1OA 20 O.T. KbM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHA AMHAMHKA ce HAOAIOAABAIllE M IIPU AUXBEHHUTE IIPOILEHTH IIO KPEAUTH H
AEIIO3UTH.

» bamkure, onepupary y Hac, KaKTO ¥ OAHKUTE 110 CBeTa M300II0, 3aITOYHAXA AA 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHUPAHE U Ad IOBHUIIIABAT AUXBUTE 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 TPpeTOoTO — CBC 7.1% CIIpAMO Kpas Ha IIOAYTOAHETO.

» CHoaabT HA PEAUIA MEKAYHAPOAHU LICHM HA OCHOBHM 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 MKOHOMHYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHHU IIO CBOSI OOXBAT M MaIllad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
npe3 30-te roaman Ha XX Bek. CBUBAaHETO Ha CBETOBHATA TBPIOBHA U HA IIPOH3BOACTBOTO B
raoDaAeH Marmab 0Ce3aeMO HMOBAHSA BbPXY ObArapCKaTa HKOHOMMUKA:

» 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 HUKOHOMHYECKATA CPEAA CC OKa3Ba Ha-3HAYHMOTO
OTpaHHYEHUE IIPEA Pa3BUTHETO HAa OH3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKA2BA YACT OT KOMITAHHUHTE Ad OTAOMAT HHBECTUIIMOHHHUTE CH IIPOCKTH U
HAMEPEHHATA A HAEMAT 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 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 HEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TprnMeceune 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%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpuMeceune AoBeae A0 perecus mpes 2009 r.
bpArapckara mkoHoMmmKa Oerrre 3acerHata OT CBETOBHATa (PUHAHCOBA KpPH3a C H3BECTHO
3aKBbCHEHHE, OCHOBHO II0 AHMHHA HA CBHBAITIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpuHaHCOBH moTONM KBbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA ¢bC CBUBAHETO
U Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacrexx ma BBIT m mpes
gerspproTo TpuMmeceuue Ha 2009 1. @opmmpanumar HeratmBen TpeHA mnpe3d 2009 roamna
IIPOABAKH | TIpe3 IrppBOoTO TpuMeceune Ha 2010 1.

2. Bropusar nepuoa o6xsarma Broporo tpumecedne Ha 2010 r. 1 Moke Aa ce AOITyCHe, 4e C
PasAMYHA MHTEH3UBHOCT ITIPOABAKABA BCe omme. To3n meproA ce XapakTeprusupa ¢ IIOAOOPABaHE,
Makap M KOACOAHBO, Ha OCHOBHHUTE MAKPOHMKOHOMUYECKH IIOKA3aTEAH B  CTPaHATA.
Bracranosasammar ce msnoc 3a crparmure or EC e eana or ocHOBHHTE IpHYnHH 32 TOBa. OT
Broporo Tpumeceudne Ha 2010 roamna, korato BBIT orbeassa moroxuresen pocr ot 0.5%, Ao
Broporo TpumMeceune Ha 2011r. mo aammm ma bwarapcka Hapoama bamka permcrpmupame
BB3XOAAIT TPEHA Ha OCHOBHHA MakpomkoHommdeckn 1okasates (BBII). IIpes tperoro m
gerBppToTO TpuMeceune Ha 2011 r. u mepBoTo Ha 2012 1. TAa3u TeHACHIHA Oe 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 1pe3 2012 r., Ho ocraBa nmoaoxureana seanmunHa (0.8%). IIpes To3m BTOpm ITepmoa
IIPABUTEACTBATA ITOAABPIKAT OTHOCHTEAHA MAaKPOHKOHOMUYECKA CTADHAHOCT, KATO PEAMIIA
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ITOKA3aTEAH, HAIIPUMEpP OIOAKETHHA ACUIMUT M HHBOTO Ha IyOAHYEH ABAr, Ha Perybamka
bBreArapus ca cpaBHETEAHO AOOpH Ha (DOHA Ha HKOHOMHUKHTE OT EBpomelickus cpio3 (kato TpaoBa
Aa ce 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
IHOAOKHTEAHA TIpoMsHa. EaBa or kpas Ha 2014 r. moBe4ero MAaKpOMHAHMKATOPH OTOEAA3BAT
320EACKHIMO ITOAOOPEHHE, KOETO IPOAbAKU 1 11pe3 2015 1.

Bauanumero Ha rao0aAHATA NKOHOMUYECKA Kpu3a BbpPXy CBETOBHATA NKOHOMUKA U
€BpOo30oHaTa

CseroBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. or kpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana m aAp.), obade, ycernxa crabo mAm
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo Iloarma 3amasm HKOHOMHYECKH PBCT
IIpe3 IIeAns IeprUOoA. Bb3cranoBABaHETO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYMBO OT Kpaf
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 SIBACHHSA, KAKTO B pamkuTe Ha EBpo3oHara, Taka m B cBeTa KaTo IAA0. CTpaHH KaTo
Kurait u Maans, kouto 64xa OIPEAEASTHH KATO ABUTATEAHM HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
TEMIIOBETE HA NKOHOMHYECKH PACTEX, KATO ITO-KOHKPETHO 32 Kuraii ToBa cTaBa BCE ITO-OYEBHAHO
(ocobeno mpes Bropara nmososuna Ha 2015 r.). CAILL, moArToMorHaT OT €BTUHUTE CHEPIHIHI
HM3TOYHHIIH, IIPEOAOAAXA B TOAAMA CTEIIEH IIOCACACTBUATA OT KPH3aTa, HO BCE OINE HE MOTAT A CE
IIPEBBPHAT OTHOBO B CHIIATA ABHIKEIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oanHA CcA€A HAYAAOTO HA KPH3aTa HA ABPKABHUA ABAT B I'bpIHA, KOATO BIIOCAEACTBHE C€
Pa3IpPOCTPaHU B PEAHUIIA ABPKABH, CHCTOAHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3aIl04uHa Aa ce crabmamsupa. I'eprua, Mpaanansa u [Topryraamsa, a BmocaeacTBue U APyTH
CTpaHH, IIOAYYHXa CEPHO3HA (PUHAHCOBA IIOMOII, CBIIPOBOAEGHA C MEPKH 32 OpA3BaHE Ha
OIOAKETHHTE pasXoAu. Moike Aa ce AOIyCHe, Y€ CTpaxoBeTe 3a IyOAmdHnTe (PUHAHCH B
EBpo3sonaTa Ipes3 IIOCAEAHATA TOAMHA, 3HAYUTEAHO OTCAaOBaT. Bumpexkn obmoro moaobpenue,
curyanuara B I'sprind, (0cobeHO caeA moOeAaTa Ha OIO3HUIMUATA HA IIPOBEACHHTE IIPEACPOIHH
mapAamerTapau uzdoopn), Mcrnanma, Kurrsp, [Topryraans, Mraansa, bearns, CroBenns, a mozxke Ou
U B APYTH CTPaHH, IIPOABAKABA Ad OYAH M3BECTHH OITACCHHUS.

[IpeaynpeixkaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHH4YaBaHE HA
OroAkeTHHTE AePUIIMTH M HAMAAABAHE HAa ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO30OHATA A2 TEHEpHPAT HKOHOMHYECKH PbCT, IIOHE B
KpaTkocpodeH mAaH. ChINECTBYBa PHCK, TOBA Ad CE OTPa3H HEOAArOIPHUATHO U HA OBArapckara
MKOHOMHKA Hal-Bede IT0 AMHNA Ha HAMAAfBaHE HA M3HOCA (EBPOITEHCKUTE CTPAaHU Ca OCHOBHHUTE
THPIOBCKU IIAPTHBOPH) M CIAA B IIPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PeAECKTHPA BBPXY
MHBECTUIIMOHHATA AKTHBHOCT, HUBOTO Ha Oe3paboTHhIa, BRTPEIHOTO HoTpedbAeHne. ChIno Taka
chiectByBa puck 3a rmeamas EC — MacoBO HEAOBOACTBO CPEA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEeA TE3H KOHUTO OCHTYpSABAT HETHOTO (DHUHAHCHpAaHE Ha
CIIACUTEAHHTE IIAaHOBe. B oTroBop Ha 1mopoOHu oracenus, HoBHA IpeAceaarea Ha BEK JKan-
Kaoa FOukep rancupa mMarmabeH HHBECTHITHOHEH IIAQH.
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Axo I'pymara mHe ycmee Aa OCBINECTBH WAW HMHTEIPUPaA YCIENIHO OBAEIIN
OPUAOOMBAHNA, KAKTO U AA OCHIIECTBY PEOPIraHU3AINU, PE3YATATUTE OT AEHTHOCTTA HA
I'pynata u puHAHCOBOTO I CHCTOAHUE MOTAT A IIOCTPAAAT

Ao To3su 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
saHaripeA. I'pymara  Bbp3HAMepsABA Aa OCBILNECTBABA CTPATErHA HA HACHTHUIUPAHE U
npuAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cu. Hama
curypHocT obade, de ['pymara 1mie ycree u 3a B ObACIIEe A2 HACHTH(MHUIIIPA ITIOAXOAAIIN OOEKTH HA
IIPUAOOMBAHE M MHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ HPHAOOUTHUTE B OBACIIE KOMIIAHHU H
AKTUBU IIle OPAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbAHeHHE, IPHAOOHBAHUATA U
MHBECTHITUUTE Ca OOEKT Ha PEAHIIA PUCKOBE, BKAFOYUTEAHO BB3MOKHU HEOAATOIPUATHH ePEKTH
BBPXY PE3YATATUTE OT ACHHOCTTA Ha I'pyraTa, HEIIPEABHACHH CBOUTHA, KAKTO U 3aABAKCHHA U
IIPOOAEMH IIPH HUHTErPUPAHE HA ACHHOCTHUTE.

I'pyrrata ma XuMHUMIOPT € B IIPOIEC HAa HU3BBPIIBAHE HA PEAHIA PEOPraHU3AINH, KATO
IIPUKAIOYHAOTO IIPEAU H3BECTHO BpPEME IIPECTPYKTYPHPAHE HA YacT OT IIPOU3BOACTBEHHTE U
THPIOBCKI APYKECTBA, Upe3 BAuBaHE Ha ,, XumuMopT I pynr” EAA B ,,.3ppuenn xpann bearapus”
AA. T'pymara odakBa Te3n PEOPraHM3alNUd 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 IIAAHUPAHUTE PEOPTAHU3AINHI, KAKTO U Y€ Te IIIe TeHEPUpPAT
OYAKBAHHUTE ITOA3H, BKAFOUNTEAHO HKOHOMHUATA HA PA3XOAH.

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

Owakpa ce TEMITBT Ha PACTEX U PA3IIUPABAHETO HA ACHHOCTTA Ha I'pyrmaTa Ha XUMHUMIIOPT, KAaKTO
U IpeCcTpyKTypupanuaTa B I'pymara, Aa IPOABAKAT U CHOTBETHO Ad HAPACTBA M HEOOXOAHMMOCTTA
OT OCHIYpsABAHE Ha IIO-TOAEMH YIIPABACHCKH M OIlEpaTHUBHU pecypcu. I'pymara Ha Xumummopr
ITOAAra YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KaKTO U Aa IPUBAHYA M OOy4aBa KBAAMMHUIMPAH IepcoHAA. MEHHAKMBHTBT Ha
I'pymara Ha XuMHUMIIOPT BApPBa, Y€ PasloAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAMKABAIIIOTO
pasmmpenue Ha AeHHOCTTa cu. Karo ce mMa IPEABHA CTpaTeruAra 3a €KCIIAH3HBEH PACTEK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 3a OIIEPATHBEH U (PUHAHCOB KOHTPOA Ha I'pyrraTta
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 mHa XUMUMIIOPT 3aBHCAT OT
CTpaTeruara, M30paHA OT YIPABACHCKHA €KUI Ha EMHTEHTAa M ABINEPHHUTE MY ApPYKECTBA.
M360pbT HAa HEIIOAXOAMAINA ITa3apPHA CTPATEIHUA MOMKE A4 AOBEAE AO 3aryOH HAH IIPOIyCHATH
moasn. I'pymara ma XUMHUMIOPT ce€ CTPEMH Aa YIPaBAfBA CTPATEIMYECKHA PHUCK Ype3
HEIPEKHCHATO HAOAFOACHUE HA M3I'bAHEHHETO HA CBOATA CTPATETHA M PE3YATATH, 34 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparermara. Hemoaxoasdrmure mam
3a0aBEHH IIPOMEHU B CTpaTeruAra Ha I'pymara OHXa MOTAN A2 MMAT 3HAYHTEACH HEOAATOIIPUATECH
edeKT BbPXy HEMHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DHHAHCOBO CHCTOSHHE.

IToseuero AefiHocT Ha I'pynara ce ochImIeCTBABAT B CHAHO KOHKYPEHTHA CpeAd

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 CBPOIICHCKM KOMIIAHHMH. ToBa ce OTHAacAd OCOOEHO 32
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crparermdeckus 3a lpymara cexrop Ha (DUHAHCOBHTE VCAYIH, MOPAAM BB3MOMKHOCTTA HA
KPCAHTHH, 33CTanOBaTCAHI/I " ApyFI/I (bI/IHaHCOBI/I I/IHCTI/ITyLII/H/I, AI/IHCHSHPQHH B ApyFI/I ,Afbp)KaBI/I
uaenkun Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B DBbArapms mpm ycaoBuAra Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYTH.

CuaHata KOHKYPEHIIHA € OCOOEGHO XapaKTepHa 3a I1a3apa Ha (DUHAHCOBU YCAYTH, B KOHMTO
onepupat HAkou oT OcHoBHHTE ApyKecTBa. CACA IPHBATH3AIMATA HA ABPKABHOTO y9YacTHE B
ObATAPCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYUTCAHH
HIpecTpyKTypupanus. UyKAM CTpAaTErHmYecKH HHBECTUTOPH IIPHAOOMXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH U 3aCTPAXOBATCAHH APYIKECTBA, IIPECACABANKI arPECUBHHU CTPATECIUN
Ha PACTEXK U BBBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTHH U IIpakTukd. Hakon OpArapcku Ganku
ITOIIAAHAXA B IO-IITHPOKH MEKAYHAPOAHU KOHCOAHAAIIMOHHH IIPOIECH M Taka 3HAYHTEAHO CE
3aCHAM TAXHATA IIO3MIMA Ha BbrpemHud masap. OnpeacAeHH OaHKM, COOCTBEHOCT Ha
YIYIKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOKE A2 IIPOABAKABAT A2 HMAT IIPCHMYIICCTBEH
AOCTBIT AO CBexk (DHHAHCOB PeCypc Ha KOHKYPEHTHA IIEHA, AOPH B YCAOBHATA HA Pa3spasmAaTa ce
durancoBa Kprsa. 3acHAE€HATA KOHKYPEHIIUA BbB (DUHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kauerty Ha [LIKDB 1 Apmeert n mamaaaBane Ha masapuusa UM AfSA. Tesn u Apyru pakTropu Morar
A2 3aCerHAT HEOAATOIPHUATHO (PHHAHCOBOTO CBCTOAHNE U PE3YATATH Ha (DUHAHCOBHTE
mHCTHTYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUU OT T.Hap. “OroaxereH kaac” (low cost) Ha ObATapckus
ABHAITMOHEH I1a3ap MOMKE A2 AOBEAEC AO HaMaAflBAHE HA IPHUXOAUTE HA ABHOKOMIIAHHATA OT
I'pynara bearapusa Ep. Bassaoro B cuaa cnopasymenue “OTBOpeHO HEOE”, IIPH KOETO BCHYKH
ABMOKOMITAHHH, OTTOBAPSAIIHN HA EBPOICHCKUTE HOPMHU 34 CUIYPHOCT Ha IIOACTHTE, MUMAT PABCH
AOCTBII AO OBAIapCKUA ABHAIIMOHEH ITa3ap MOKE Ad AOBEAC AO HAMAAABAHE HA IIPHUXOAHTE Ha
ABUAIMOHHHAT IIpeBO3Bad B I'pymara. Bescriopro orpakeHme BbpPXy pe3yATATHTE Ha CEIMEHT
TPAHCIIOPT, B YACTHOCT aBHAIIMOHEH CEKTOP, AAAE M HAMAACHHETO B IIEHUTE HA TOPUBATA, HO TOBA
ce KOMIIEHCHpA C BHCOKHA KypC Ha AOAapa, KOWTO HEOAATOIPHATCTBA HA PE3yATaTa Ha
ABHOKOMIIAHHATA M BBIPEKH TE3U OOCTOATEACTBA, € HAAHUIIC OIEpATUBHA II€9aAlda IIPEAH
AMOPTHU3AIUH.

HapacrBarmara KOHKyPEHITHA MOXKE A2 3aCETHE HEOAATONPHATHO M APyrn OmsHecnm Ha ['pymara:
IIPOU3BOACTBOTO U 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 Te3u Ha ['pymara. Pakropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INE H30epaT IMIPOAYKTUTE H ycAyrure Ha ['pymara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTALINA U BPB3KU C KAUCHTHUTE.
XUMHMITOPT OYaKBAa HApPACTBAHE HAa KOHKYPEHIUATA B CEKTOPHUTE M HA IIa3apuTe, Ha KOHUTO
OIEPUPAT ABIIEPHHUTE MY APYKECTBA M HAMA rapaHius, de I'pymara 1me moAAbpKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.

DopcMaXKOPHU CBHOUTHA KAaTO HEOAATOIIPUATHH KANMATHYHU HPOMEHH, ABAPHU U
TEPOPUCTUYHU AKTOBE MOTAT CBHIIECTBEHO AA 3acerHar 6usHeca Ha I'pymara

Pe3ku KAMMAaTUYIHI IIPOMEHH U IIPUPOAHH OEACTBUA MOIAT Ad OKa)KAT HETATHBHO BAHAHUE BBPXY
AOOMBA 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
IHKb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAUTEAHM. BaormaBame Ha AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHU C HEOAATOIPHUATHU KAUMATHYHI IIPOLIECH, BPEAUTCAH HAU
ITO APYTH IPHYMHI MOXKE A2 AOBEAE AO IIPOCPOUNA HA B3EMAHMATA, CBBP3AHH C IIPOAAKONTE Ha
TOPOBE C OTAOKEHO IIAAIIAHE M KATO PE3YATAT HaMaAfBaHe Ha IpuxoamtTe Ha I'pymara ot
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IIPOU3BOACTBO M TBPTOBHUS C XHMHYECKH IPOAYKTH. HacTbrBameTo Ha 3HAYMTEAHH IIO MAIIad
3aCTPAXOBATEAHH CBOUTHA MOIaT Aa AOBEAAT AO 3aTPYAHEHHA 332 ApMEEIl IIPH M3IIAAIIAHE HA
obesreTeHns, HE3aBUCHMO OT IIPE3aCTPAaXOBATEAHATA CTPATErHA Ha ApyxecTBOTO. VI3BBpImBane
Ha TEPOPUCTHYHU AKTOBE 110 OOEKTH HA ABHAIIMOHHUSA, PEYHNA U MOPCKHUSA TPAHCIIOPT B PETMOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHHUKOIOTOKA M TpapHKa I AO 3aIyOH 32 APY/KECTBATA OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u [Tapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE Aa ObAE HEOAATOIPHATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTa HA pPEKa
Aynas. 11 aABere KpallHOCTH — KPHTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca
HM3KAFOYHTEAHO ITPOOAEMATHYIHH 332 KOPAOOIIAABAHETO, THhI KATO B PE3YATAT HA 3ATPYAHECHATA HAH
M3MAAO IIPEKPATEHA HABUTAIIMA CE YBEAMYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPUXOAUTE
HAMAAABAT.

ITpaBara ma I'pynara BBpXy OmpeAeA€HH OOEKTH C HAITMOHAAHO 3HAUEHHE MOTaT Ad
OBAAT NPEKPATEHH IIPU HEU3II'bAHEHUE HA 3aABAKEHHATA II0 CBHOTBETHUTE
KOHITECUOHHH AOTOBOPH

brarapckara abpixaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“IlpoyuBane n A00muB Ha HedT H Ta3” A/ KOHIecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a KouIecus Ha “IIpucrannmen Tepmunas Aecriopt”, kato gact ot “Ilpucranmmme
32 OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE Bapma”, AOroBopH 3a KOHIIECHH HA PEIHH
IIPUCTAHUIIHE TEPMHUHAAH, KaKTO U IHPHUTEKaBa AAA0BO ydactume ot 40% B KoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEAHA KOHIIECHATA HAa ACTHINATA BbB Bapna
n byprac. [Ipurexasarure ot I'pynara koHIecnn ca 3a pasaAnmdeH cpok (MeKAY 7 U 35 TOAMHH), HO
IIPH HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIIUATA Ha OOEKTHTE, IIPH CBIIECTBEHO HEH3ITbAHEHHE Ha
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHIAHE Ha OIIPEAEACHH AOIOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIIEHHE H ApP.) OBbArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO A
rpexparu Koumnecuure. He e m3kAroueHO U IIOCAEGABAIIO CHACOHO OCIOpPBAHE OT TPETH AWIA HA
KOHIIECHOHHH AOTOBOPHU KAaTO HE3aKOHOCHOOpa3HU. 3arybaTa Ha KOHIIECHOHHH 1IpaBa OT I'pymaTa
MOJKE Ad OKa’K€ CBIIECTBEH HEraTUBeH eEeKT Ha HefHaTa ACHHOCT.

Crazsamero Ha 3aKOHOAATEACTBOTO IIO OIIa3BAaHE HAa OKOAHATA Cp€Aa H3NCKBA
IIOCTOAHHHU PA3XOAHW M AHIaAKMMCEHTH OT CTpaHa HA l"pynara, KaTO HCCIIa3BAHC HaA
HOPMATHUBHUTE 3AABAKEHUA MOXKE Aa AOBEAE AO 3HAUUTECAHN HAKA3aHUA U CIIMPAHE HA
OCBHhIIICCTBABAHETO HA AeﬁHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapua nsmckBa OT ApyKecTBaTa Al
IIPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AHMIHUTE
BHAOBE 3aMbpCABAaHE 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, MOHUTOPHUHI M OTYETHOCT,
IIPUBEKAAHE U ITIOAABPKAHE HA CHOPBKECHHATA B CHOTBETCTBHE C HM3UCKYEMUTE CTAHAAPTU U
HOPMH, PEKYATHBAIINA Ha TepeHM W T.H. HeszaBucumo ot mpeanpuernre Aeiictsud, ako ['pymara
ObAE ITPU3HATA 32 OTTOBOPHA 32 IPUYMHABAHE HA EKOAOTHYHH IIETH, TA ITE CACABA Ad 3aITAATH
obesreTeHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEyCTAHOBEHHU, KOETO MOKE CBIIECTBEHO Ad 3aCerHe (DMHAHCOBOTO I CBCTOSHHUE H OIEPATUBHU
Pe3yATATH.
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I'pynara mosxe Aa He ycriee A2 (pMHAHCHUPA MAAHUPAHUTE CH KAIIMTAAOBH PA3XOAU U
MHBECTUIIAN

busnecnre wa I'pymata HM3MCKBAT CBIIECTBEHH KAIINTAAOBH  PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCITAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BAHE HA OKOAHATA CPEAH H Ap.
I'pyrrata Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
cobcrtBenn cpeactBa Ha I'pymara. Ilpm meOaarompmaATHA HMKOHOMHYECKA KOHIOHKTYpA M
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOXKE A C€ HAAOKNA (DHHAHCHPAHE HA TE3U
pa3XOAI/I HpCI/IMyH_[CCTBCHO OT BDBHIOHM HM3TOYHMIIM. Hsama CI/II'ypHOCT AAaAHl  BBHIITHO
dpuHAHCHpaHE Il MOKE Aa OBAE IPHUBACUYEHO IIPH IIPHEMAHBH ycAoBHA. Moixke Aa ce HAAOKHU
I'pymara Ha XUMHMIIOPT Aa PEAyIHpa IIAAHHPAHUTE CH KAIIUTAAOBH PAa3XOAM W HHBECTHIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSHUE Ha
I'pymaTa.

®duraHcoBUTE pe3yATaTH Ha I'pymara 3aBHCAT OT IIEHHTE HA PEAHIIA CypPOBUHH (KATO
CypOB HETPOA, HE(PTOIPOAYKTHTE, 3bPHO, MACAOAANTHN CEMEHA, PACTHTEAHH MACAA U
AP.) ¥ BAAyTHHTE KypCOB€

PuHAHCOBOTO CHCTOSHHE M PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ha3apHHUTE
IIEHU HA CYPOBHSA IETPOA, TOPUBATA U HEPTOIIPOAYKTHUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE B PA3AUIHHU APYTH (PAKTOPU U3BBH KOHTpOAa Ha ['pymara Ha XuMuMIIopT.
B mocaeannre roAmHM HM  OCODEHO IIpe3 HACTOAINATA TE3H IIEHM IIIHPOKO BapHpaT.
ITpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHUTE IIPOAYKTH MOMKE Ad AOBEAE AO HaMaAfBaHE HA
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenrta apyxecrso “IIpoyusane m ao6uB Ha HedT M raz”. B
AOITBAHEHHUE, M3MECTBAHE HA IIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPIUIHI
HM3TOYHHIIH, IIOPOAEHO OT IrAODAAHA KpH3a Ha I1a3apa Ha HE(MTOIPOAYKTH, OM HMAaAO KaTO
ITOCAEAHIIA CBINECTBEH HeOAaronpuateH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
HedT U raz” m pecrekruBHO, Ha I'pymara. B chimoro Bpeme pasxoauTe 3a ropmBa €a BaKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMIIAaHUU Ha |'pyrraTa.

BoaatnanocTra Ha MEXAYHAPDOAHHTE IIEHH Ha 3BPHO, MACAOAAMHH CEMEHA, PACTUTEAHH
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOAUTE U IIedaAdaTa Ha IppHEHN XpaHu bbArapus, kato
MOTaT A2 ACHCTBAT KAKTO B ITOCOKA HAMAaAfABAHE HAa OOOPOTA M MAp:KOBETE, TaKa U B ITOCOKA
YBEAHYABAHE PHCKA OT orepanunte (B 9aCTHOCT OTYHTAHKH M BAMSHHETO HA ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hali-Beue AOAAP/eBPO).

AeiiHocTTe Ha I'pynmara ca mM3A0KEHM Ha PHCKOBE, CBBP3aHH C YCAOBHATA B
bparapusa u permona

I'pyrraTa m3pbprsa ACHHOCT IpeAUMHO B bbaArapus, kosaro sede e uaen va EC, HO Aocera ce e

KBAAMDUIIIPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBB3HHKBAIL  ITa3ap.
HoBopb3HukBammure masapu ca CBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a3apy, BKAIOYHTEAHO, B HAKOU CAYYaH, CHINECTBEHH IIPABHU, HKOHOMHYECKH U IOAUTHYECKH
puckoBe (BIKTE IO-AOAY pasAeAa buicapekama gordosa Gopca ¢ 3HAINTEAHO IIO-MaAKa M IIO-CA20O
AMKBHAHA OT IIa3apUTE Ha IICHHHU KHIUKA B HAKOM APYTH CTpaHH, KakBuTO ca te3u B CALLl u
3amaana Esporra.
B xpas ma wersbproTo TpHMeceune Ha 2015 r., aknmm ma 109 ApyxectBa ca permcrpupaHu 3a
Teprosus Ha OcHOoBHHA masap Ha bPDB, 5 or xouTo ca permcrpupann 3a THProBUA HA CETMEHT
Premium, 90 ma cerment Standard n 14 Ha cermeHT 3a APYKECTBA CbC CIEIIMAAHA MHBECTUIIMOHHA
meA. OTAeAHO axmuu Ha 202 APYKECTBA Ca PETUCTPHPAHU 34 ThProBusA HA AATEPHATHBEH IIa3ap,
or komto 215 Ha cermeHT 3a akium, a 47 ca PErHCTPUPAHH HA CETMEHT 3a APYAKECTBA CbC
CIEIMAAHA MHBECTHIIMOHHA IICA.
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KbM kpasg mHa derBbproTO TpuMeceune Ha 2015 r. masapHara KallMTaAW3aldA Ha APYKECTBATa,
TepryBann Ha OcHoBHuA 1maszap Ha O, Bp3anza Ha 1,240 MaApA. AeBa (cermenT akruu Premium),
5,544 mapa. aeBa (cerment akmmu Standard) m 0,538 MApA. AB. (cermMeHT 3a APYKECTBA CBbC
CIIeIIMaAHA MHBECTHIIMOHHA IieA). OTAeAHO, ApykecTBaTa, ThpryBanu Ha CerMeHT 3a aKIMH Ha
AATepHATHBHIA I1a3ap, UMAT KarntaAusarud B pasmep Ha 0,929MApA. AB., a TE3U THPIyBaHH HA
CermeHT 32 APYKECTBA ChC CHEITMAAHA HHBECTUIIMOHHA ITeA Ha cbinus masap — 0,337 MApA. AB.
CrpIIIeBpeMEHHO, MHOTO MAaABK OpOIl APYKECTBA IIPEACTABAABAT TIOAfMA 9ACT OT IIa3apHaTa
KAITMTAAU3AIUA U 3HAYUTEAHA YaCT OT ThpryBaHnTe oOemMu Ha bbarapckara donaoBa OGopca.
Hrckara AMKBHAHOCT BOAH H AO APYIH 3aTPYAHEHHSA, KATO IPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIICKYAATHBHA ACHHOCT, THHl KATO AHKBHAHOCTTA ¢ OOMKHOBEHO
TOAKOBA HIHCKA, Y€ IIEHUTE MOIaT Aa OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA IapaHIUA, Y€ aKIHUUTE IIE Ce ThPIYBAaT aKTHBHO, KATO aKO TOBa HE CTaHe,
BOAATHAHOCTTA HA IICHATA MOKE A4 HAPACHE.

Puckose, cepp3anu ¢ brarapus.

3a0apAne B pacTeka HA HKOHOMHKATA HAa DBArapus, Kato pe3yATar OT HOAMTHYECKH HAHN
HMKOHOMUYECKH (PakTOpH (BBTPEIIHU MAHM BBHIIIHI 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HAa IIPOAYKTHTE 1 ycAyrure Ha ['pymara. B wactHOCT, pasBuTHETO HA HEraTHBHU
MAKPONKOHOMHUYECKH IIPOIeCH (CITaA Ha AOXOAHTE, YBEANYaBaHE Ha Oe3paOOTHIIATA, 3HAYHTCACH
CITap HA TICHUTE HA AKTHUBU, BKA. HEABIDKUMU WMOTH, BAOITABAHE HA OH3HEC KAMMATA U
OYAKBAHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOXKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTH BBpXy komIanuu ot I'pymara, karo:

BaormraBare Ha KPEeANTOCIOCOOHOCTTA HA 9ACT OT KAmMeHTHTEe Ha LleHTpasHa xoomepartnBHa
OaHKa ¥ AO YBEAHYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeHHHA 1oprdeiia. CpIno Taxa,
3HAYHTEAEH CIIAA B I[CHHTE Ha HEABIUKHMUTE HMMOTH MOXKE Ad ObAEC IpHUYMHA 32 OOE3IIEHKA Ha
gact or oOesnedenuAra, npuetu or LIKB. Peamma dakropn, BKAIOYHTEAHO PeryAaTHBHU
IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa Aa 3aA€Af ITOBEYE CPEACTBA 32 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha medanbara 1.

HamaafBane Temira Ha pacTek HAa OCHIYPUTEAHHTE BHOCKH B IIEHCHOHHHTE (DOHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBIIO U IIPH 3aAABAKHTCAHUTE),

HawmaasBaHe KeAaHHETO M BB3MOKHOCTTA 34 YACTHN M OM3HEC IIBTYBAHNSA, OTPAHHYABAHC HA
TOBAPOOOOPOTA M IOKYIKUTE (B T.94. Ha BHOCHH CTOKH) H Ap. OMXa CE OTPAa3HAM HEraTUBHO Ha
Omu3Heca Ha TPaHCIIOPTHUTE KoMITaHuH B ['pyraTa.

HebGAaronpusaTHrTe TOAUTHYECKA MAM MKOHOMHYECKH CHOUTHA B APYTH LIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT AAd HMMAT 3HAYHTEAHO HETATHBHO BAUSHHE BBPXY, OCBCH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha DbbArapus, BBHIIHATA THPrOBHA M HKOHOMHKATA
3001110, MHBecTHTOpUTE CBIO TaKa TPAOBA Ad UMAT IIPEABUA, Y€ HOBOBB3HUKBAININTE IIA3aPH CE
IIPOMEHAT OBP30 U HHAOPMAITUATA, CHABPIKAIIIA CE B TO3H AOKYMEHT MOKEe OBP30 A2 ocTapee.

YcnexeT Ha I'pynara 3aBucu ot HeliHUA T.HApP. “KAro4oB” mepconai. Axo I'pymara me
yciee Aa IpPHUBACYE U 3AABPYKH OIUTHH U KBAAU(DUIIMPAHH KAAPH, HEHHUAT OH3HeC
MOYKE Ad IIOCTPaAa

busnecst Ha ['pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HA OIIPEACACH OpPOIl AnIIa,
YJIACTBAIIA B YIIPABHTEAHUTE M KOHTPOAHH OPraHH M BHCIINA MEHHAKMBHT Ha ['pymara mHa
Xumenvrropt 1 Ha OCHOBHHUTE ABIIEPHH APYAKECTBA U B HAW-TOAfIMA CTEIIEH OT M3I'bAHUTEAHUTE
aupexkropu Ha ['pymara ma Xwumumnopr. Hama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAeIe Ha pasnorokenue Ha I'pynara. Konkypenrmuara 8 bearapus
MEKAY paboropareAntTe OT (PHHAHCOBHUA H APYIHM CEKTOPH 334 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcnexbT Ha I'pymara Imme 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQd 3aAbpKa H
MoTmBHpa Te3u Amma. Hepbsmoxmuocrra ma I'pymmata Aa ITOAABPHKA AOCTATHYHO OIUTEH H
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KBAAMDUIINPAH [IEPCOHAA 32 MCHHAKBPCKH, OIEPATUBHU M TEXHUYCCKH ITO3HIIMH MOMKE Ad HMa
3HAYUTEACH HeOAarompuaTeH edeKT BbpPXy AeliHOocTTa Ha I'pymara mHa XuMEMIOPT,
OIICPATUBHUTE PE3yATATH U (PHUHAHCOBOTO My cbcrosirue. [loHacrosmem ['pymara He moaabpxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

3aCTanOBaTeAHOTO IIOKPUTHE HA AeﬁHOCTTa H AKTHUBHUTC HaA prnaTa MO2KE€ Aa CE
OKaA>KE€ HEAOCTATHBYHO

Crpemexst Ha I'pynmara Ha XUMHMIOPT € AQ IIOAABPKA AAEKBATHA 1 MKOHOMHUYECKH e(DEKTUBHA
3aIIMTa HAa aKTHBUTE U AchiHocture Ha I'pymara. Hama curyproct ob6ade, ye 3acTpaxoBaTeAHOTO
ITOKPHUTHE III€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0BOAMTEAHA CTEIICH €BEHTYAAHHTE 3aryon Ipu
HACTBIIBAHE Ha 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOU3BOACTBEHU aBAPUH, IIPEKbCBAHE HA
ACHHOCTTA, IIPUPOAHU OEACTBUA M €KOAOTHYHH IIIETH.

I'pynara ma XwummMmopT omepupa B CHAHO pPEIryAUpPaHAa CpPeAAa M HPOMEHH B
NPUAOKIMOTO 32aKOHOAATEACTBO, B THAKYBAHETO HMAM IIPAKTHUKATA IIO IIPHAAraHe HA
3aKOHOAAQTEACTBOTO, MAM HeChoOpa3saBaHero Ha I'pymara ¢ TOBa 3aKOHOAATEACTBO
MOTaT A2 OKA)KAT ChINECTBEH HEOAArONIpUATEH €(PEKT BBPXY HETO

BbBexpaHeTO Ha HOPMATUBHU OIPAHMYECHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKE Ad
OTpaHIYH BB3MOKHOCTHTE Ha LleHTpasHa koomepatmBHa OamHka 3a pactex. HeGaarompuarHu
M3MEHCHHA B 3aKOHOAATEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHBIHHTC
OOAEKYEHHA 3a OCHUIYPABAINUTE CE) OHMXa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO IIE C€ OTPAa3sd HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymraTa.

[TpomsHa Ha ITOANTHKATA HA ABPKABATA IO OTHOIIICHHE HA IIPEAOCTABEHNTE KOHIIECHH 32 AOOHB
Ha HedT 1 ra3 OM MMaAO HEIATHBHO OTPaKEHHE BBPXY AeHHOCTTA Ha ApykecTBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

[TpomsHa HA TOAMTHKATA HA ABP/KABATA IO OTHOIICHHE HA CMECBAHETO HA OMOrOpHBa C FOPHUBA
OT HEe(PTEH IIPOHU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHTC AKTOBC,
Ou IMaAO HeraTuBeH ePeKT BbPXy ObACIINTE IPUXOAN Ha “IbpHEHN XpaHu bearapua” AA.

Cucremara Ha I'pynmara Ha XuMuMIopT 32 MpHAaraHe Ha 3aKOHOAATEACTBOTO MOXKE Ad
Ce OKa)Ke HE AOCTATBYHO e€(pEeKTUBHA

Crocobnocrra Ha I'pynata Ha XUMHUMITOPT A2 OTrOBapA HA N3UCKBAHUATA HA BCHYKU IIPUAOKHIME
3aKOHHM ¥ IIPAaBHAA AO T'OAAMA CTEIIEH 3aBHCH OT CH3AABAHETO M IOAABPKAHETO HA CHUCTEMU H
IPOIIEAYPH 32 CHOTBETCTBHE CbC 3aKOHHTE KATO CHUCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
IIpeAoCTaBAHEe Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha EMmuTeHTa A2 3aABPKH
KBAAMDUIIIPAH IIEPCOHAA ITO IIPHAATAHE Ha PEryAATUBHHUTE M3UCKBAHNA M 32 YIPABACHHCE Ha
pucka. MeHnAKMBHETHT Ha ['pymata Ha XUMHIMIIOPT HE MOKE AA TApaHTHPA HA HOTCHITMAAHHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HAIbAHO edpexruBHU. I pymara Ha XumuMmmopr e
OOEKT Ha WHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPraHM, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAyYall Ha ACHCTBUTEAHO HAHM IIPEAITOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMITOPT MOKE A2 ObAC OOEKT Ha Pa3CACABAHE B PAMKHTE HA aAMUHUCTPATUBHU U ChACOHH
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
XumumMriopT 3a obOesmiereHnsa. BcAko oT Tesm oOCTOATEACTBA MOKE Ad HMa 3HAYHUTCACH
HeOAaronpuATeH edekT BbpXy AcfiHocTTa Ha ['pymaTa Ha XUMUMITOPT, IMHAKA Ha APYKECTBOTO,
PE3YATATHTE OT OIlepannuTe U (PUHAHCOBOTO MY ChCTOSHIE.
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OO6mm puckose

Hopopb3HuKBamu ma3apu

Musecturopure Ha HOBOBB3HUKBAIIIUTE 11a3aPH, KAKBBTO ¢ BbArapus, TpsAOBa Aa Ch3HaBaT, Ue
TE3W I1a3apH Ca OOEKT Ha IO-TOAAM PHCK OT TO3H HA IIO-Pa3BUTHUTE ITa3apH, BKAIOUBAII B HAKOH
CAyYaW 3HAYUTEAHH IIPAaBHH, MKOHOMHYECKH M IHOAuUTHYecKH puckoe. OcseH TOB2
HEOAATOIIPUATHOTO ITOAUTHYECKO MAM MKOHOMHIYECKO PAa3BUTHE B APYTH ABP/KABH OHM MOTIAO A2
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBpXy BBII ma Bobarapus, meiimarta BbHIIHA THPropus u
HMKOHOMHIKA KaTo I1AA0. MHBecTHTOpHTE TPAOBA AA ITPOABABAT OCOOCHO BHHUMAHME ITPH OIEHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3€MaT COOCTBEHO PEIEHUE AAAU, IIPH HAAUIHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIIHMHTE € IIOAXOAAmMO 32 Tax. Haii-o0mo kasano,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH MAa3apH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTUTOPH,
KOHUTO HAITBAHO OIIEHABAT 3HAYCHUETO HA IIOCOYEHHUTE pHCKOBe. MHBecTHTOpHTE TPAOBA CBHIIO A2
HMAT IIPEABHA, Y€ YCAOBHATA HA HOBOBB3HHUKBAIIMTE IIA3aPH CE IIPOMEHAT O'bP30 M CAEAOBATEAHO
nH(GOPMAIIUATA, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHN ¢ O'bATapCKUA ITA3AP HA EHHU KHIDKA

BbsmoxHO € mHBECTHTOPUTE A4 PA3IIOAAraT C ITO-MaAKO HH(OpMAIHA 32 OBArapCKHUA I1a3ap Ha
IIEHHH KHITKA, OTKOAKOTO € HAAMYHA 32 APY’KECTBA Ha APYIH I1a3apH Ha IIEHHHU KHHKA. Bce orme
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30pa HA OBATAPCKUA I1a3ap Ha LEHHU KHHKA,
(BBIIpEKH IIPUAAraHETO HA EBPOIEHCKUTE AHPEKTHBH B Ta3dM OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEpUTE M APYTHTE HA3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTe B 3alapHa
Espoma n CAILl. Komucnara 3a (prHAHCOB HAA30p CACAM 33 PasKpHUBAHETO HA MH(OPMALINA U
CIIa3BAHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH Ha ODBATAPCKUA Ia3ap Ha IICHHU KHIDKA, 32
CIIa3BaHETO HA 3aKOHUTE M M3AaBa HAPEAOH H yKa3aHUA 32 3aABAKEHHATA OTHOCHO PasKpHUBAHE HA
nudOpMaLUsA, THPIOBUATA C IIEHHH KHIUKA IIPH HAAYHETO HA BBTPEIITHA HH(POPMAITUA U APYTH
BpIpOCcH. Bce mmak e BB3MOKHO Ad HMa IIO-MAAKO HYOAHMYHO AOCTBIIHA HHMOpManusd 3a
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3IOAOKCHHE Ha
HMHBECTUTOPHUTIE OT IYOAUYIHHUTE APY/KECTBA HAa APYIUTE I1a3apU HA IICHHU KHIKA, KOCTO MOKE Ad
ce OTpasy Ha IIEHATA Ha AKIIHHTE.

Brarapckara ¢oHAOBa GOpca € 3HAYUTEAHO IO-MAaAKa U II0-CAA0O AMKBHAHA OT
Ma3apuTe HA [IEHHHU KHIDKA B HAKOU APYTH AbPIKABU

bparapckara domaoBa OGOpca € 3HAYUTEAHO ITO-MaAKa M ITO-CAA0O AMKBHAHA OT ITa3apHTEe HA
LIEHHU KHIDKA B HAKOU APYTH cTpanu, KakButo ca Tesu B CAILL u 3amaana EBporra.

B xpas ma wersbpproTo TpHMeceune Ha 2015 1., aknmm ma 109 ApyxectBa ca permcrpupaHu 3a
Teprosus Ha OcHoBHHA masap Ha bPDB, 5 or xouTO Cca perumcrpupanHn 3a THPTroBUA HA CETMEHT
Premium, 90 ma cerment Standard n 14 Ha cermeHT 3a APYKECTBA CbC CIEIIMAAHA MHBECTUIIMOHHA
meA. OTaeAHO akmuu Ha 202 APYKECTBA Ca PETUCTPHPAHU 34 THProBuA HA AATEPHATHBEH I1a3ap,
or komto 215 Ha cermeHT 3a aknum, a 47 ca PErHCTPUPAHH HA CETMEHT 3a APYAKECTBA CbC
CIEIMAAHA MHBECTHIIMOHHA IICA.

KbMm kpas mHa werspproTo TpmMeceume Ha 2015 1. masapHara KammTaAW3aIus Ha APYKECTBATa,
TepryBann Ha OcHoBHuA mazap Ha BPD, Bp3anza Ha 1,240 MApA. AeBa (cermenT akruu Premium),
5,544 mapA. aeBa (cerment akmmu Standard) m 0,538 MApPA. AB. (CEIMEHT 3a APY/KECTBA CBC
cnenmaAHa mHBecTHIIMOHHA 11eA). OTAEAHO, ApyxKecTBaTa, THpryBaHH Ha CerMeHT 32 aKIIMH Ha
AATEpHATUBHUSA I1a3ap, UMAT Kamurasusanusa B pasmep Ha 0,929MApA. AB., a Te3H THPIYBAHHU HA
CermeHT 32 APY#KECTBA ChC CHEITMAAHA HHBECTUIIMOHHA ITeA Ha cbinusd masap — 0,337 MApA. AB.
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CpbImeBpeMEHHO, MHOTO MAaABK OpPOHM APYAKECTBA IIPEACTABAABAT TOAfMA HYACT OT IIa3apHATa
KAITMTAAN3AIUA U 3HAYMTEAHA 9YacT OT ThpryBaHumrTe obemm Ha bobarapckara dpomaosa Gopca.
HuckaTa AMKBUAHOCT BOAM U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOWTO CBINO Taka € VA3BUM OT CIIEKYAQTHBHA ACHHOCT, TBH KATO AMKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HHCKA, Y€ IICHHTE MOTaT Ad OBAAT MAHUIYAHMPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA FapaHIUA, Y€ AKIUUTE IIIE Ce ThPIYBAT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAATHAHOCTTA HA IIEHATA MOKE A2 HApPaCHE.

Puckose, cebp3anu ¢ bparapus

IToAnTHUECKHM pHCKOBE

B ycaoBusATa Ha BCe ole HEOTIIyMABAINA NKOHOMHYECKA KPH3a, OOMYIARHUTE IOAUTHIECKU
PHCKOBE HMAT AOITBAHHTEAHA TEKECT, H3PA3fABAIlld CC B HABPEMCHHATA M AACKBATHA PEAKIIUA HA
IIOAUTHYCCKUTE CTPYKTYPH, 3aKOHOAQATCAHATA M H3IIBAHHTEAHATA BAACTH KbM HKOHOMHYCCKATA
00CTaHOBKA.

CpeA IIOANTHYECKHTE PUCKOBE €4 M YCIIEIITHOTO IIPOABAKABAHE HA MHTEIPUPAaHETO Ha BbArapusa
B EC. IIpuemanero Ha crpanara uu B EC Aermtumupa, KakTo HKOHOMHYECKUTE peddOpMHU, KOUTO
Ofixa IIPEAIIPHETH B MMETO HA HMHTErpanuATa Ha crpaHara B OOIIHOCTTA, Taka B HAKOM CAADOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3apHA HKOHOMHKA U AGMOKpaTu3anus. beaeruar pacrex
Ha MKOHOMHKATa, BCE IIAK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
MKOHOMHUYECKH pPe)OPMH U BBBEKAAHETO Ha HaW-A0OpmTe masapau mnpakrukn Ha BEC (B
ABATOCPOYEH ITAAH), OT CIIOCOOHOCTTA 34 IPEOAOASIBAHE HA KpH3aTa (B KPATKOCPOUEH IIAAH) IIPH
3ammaspaHe Ha pasymHara puckasHa moanTaka. CIocOOHOCTTa HA IPABUTEACTBOTO Ad ITPOBEKAA
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAHATA CH B IOIYAAPH3NPAHE HA HACTOAIIATA pedhOpMa, OCOOCHO B YCAOBHATA HA
HKOHOMHYEecKa HeonrpeaeAeHOCT. Ot HagaroTo Ha 2015 1., ce o1OeAs3Ba U3BECTHO YCIIOKOCHHE HA
LIAAOCTHATA IIOAUTHYECKA OOCTAHOBKA B CTIpPaHATa, CACA IIEPUOA HA HECTAOMAHOCT IIpe3
rmocAeAHuTe ABe roAuHu. POpMHPAHOTO HOBO KOAAUIIMOHHO IIPOEBPOIEHCKO IIPABHTEACTBO
pasdmrTa Ha COAMAHA ITAPAAMCHTAPHA ITOAKPEITA, KAKTO U Ha AOOPO OTHOIICHHE OT €BPOICHCKUTE
maprapOpH. [1pes mocaeAHmTE HAKOAKO Mecena (hOKyca Ha IIOANTHICCKUTE PHUCKOBE CE M3MECTBA
B IIOCOKA BBHIIMHOIIOAHTHYECKH IIPOOAEMHU, KOHTO IO PA3AHYEH HAYHH PEMAEKTUPAT H BBPXY
BBTPEIIHOIIOANTHICCKUA KUBOT. C OrA€A HABCHYKO TOBA, 3aCEra, IIOAUTHYECKUAT PHCK B
CTpaHAaTa BCE IAK OCTABA ITOBUIIICH.

Hacrosmara ObArapcka IIOANTHYECKA CHCTEMa € yA3BUMAa OT (PpParMeHTHPAHOCT —Ha
ITOAUTHYECKHTE CHAH (JECTO IIOPOAEHA OT IIPECACABAHE HA AWYHH HAM BBHIIHH HHTCPECH),
MKOHOMHUYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUAeHctBoro B EC, mopaan
HEPEAAUCTUYHN OYAKBAHUA, KAKTO M COIIMAAHA HECTAOHMAHOCT M IIPOMEHH B ITOAUTHKATA HA
IIPABUTEACTBOTO, OPraHU3UPAHATA IIPECTHIIHOCT U KOPYIIIHATA, BCAKO OT KOHUTO MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT Bbpxy AefiHocTTa Ha I'pymara mHa XuMEMIOPT,
OIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY CHCTOSHIE.

HxoHOMHYECKH PHCKOBE

ToBa e PHCKBT OT MAaKPOHMKOHOMHYECKH CBHTPECEHHA, KOHTO MOIaT Aa CE€ OTpasfAT Ha
MKOHOMHYECKHA PACTEX, AOXOAUTE Ha HACEACHHETO, THPCEHETO M IPEAAAraHETO, ITe9aAOnTe Ha
MKOHOMHYECKHTE CYOCKTH H ApP. DbArapmsa mma HMKOHOMHKA OT OTBOPEH THIT M Pa3sBHTHETO H
32aBHCH IIPAKO OT MEKAYHAPOAHHUTE Ia3apHU yCAOBHA. B To3m cMucbA paspasmaara ce oT cpeaara
Ha 2008 roamHa CBETOBHA HMKOHOMHYECKA KpH3a CE OTpa3fiBa HETaTUBHO HA CTOIAHCKATA
KOHIOHKTYPa B CTpaHATa, Hal-BeYye IO AMHHA HAa HAMAAABAHE HA M3HOCA M CIIAA B IIPUTOKA HA
YYKAM  KAITUTAAM, KOETO pedAEKTHpa BbPXY MHBECTHIIMOHHATA aKTUBHOCT, HHBOTO Ha
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Oe3paboTHIa, AOXOAUTE H BBTPEINHOTO HOTpeOAcHHE. TOoBa AOBEAEC AO OTPHIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO Tpumeceune Ha
2009 r., -4,9% mpes Broporto Tpnmeceune n -5,4% 3a TPETOTO TPHUMECEUIHE AOBEAE AO periecus
npes 2009 r. bpArapckara mKOHOMHKAa Oe€Ille 3acerHaTta OT CBETOBHATA (DMHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHA HAa CBHUBAIIIOTO CE€ BBHIITHO ITOTPEOACHHE H PA3KO
HamaAreAnTe (PMHAHCOBU IIOTOIM KbM CTpaHarta, BkArounTeAHO u [TUM. Tesm dakropm, Hapea
ChC CBHBAHETO M HA BBTPEIIHOTO HOTPEOACHHE, AOBEAOXA A0 5% OTPHIIATEACH PEAACH TEMII Ha
m3menenne Ha BBIT mpes 2009 r. I1pes 2010 r. m 2011 r. 6e orbeassan crorBeTHO 0.1% 1 1.6%
ITOAOKHTEACH PEaACH rOAMIIeH TeMlr Ha n3menenne Ha BBII. Ilpes caeaBammre roamnu, temima
Ha HapacTBane Ha BBIT ocrana moAoxunreAna BeAndnHa, HO ¢ usBecTHH KoAeOanus. [1pes 2014 1.
Temira Ha HapactsaHe Ha BBII sb3amza ma 1.6%. Pbcra ma BBII npes mocaeannrte roansn, He
AOBEAE BeAHAra AO HamaAeHme Ha Oespadormmre. Taka 3a 2011 r, mo aammm ma HCH,
koedurmenTa Ha Oe3padboruia HapacTaa A0 11,3%, kpm kpas Ha 2012 1. HEBOTO Ha Oe3paboTnia
oTHOBO HapactBa A0 12,3%, a 3a maaata 2013 1. e OTOEAf3aHO OTHOBO YBEAMYCHHE HA
6espaborauTe A0 12.9%. To3u TpeHA 3am104Ha A2 ce OOpbIna OTIeTAHBO eABa 1pe3 2014 r., kaTo
Ha MecedHa 0as3a ce 3a0eAA3Ba TEHACHIIUA, 33 HAMAAABAHE HA HUBOTO Ha Oe3paboruiia. B kpas ma
roanHata, 10 Bb3Au3a Ha 11.4%. Coeraacuo npeasapureannte ouenku Ha HCH, mpes tperoro
tpumeceune Ha 2015 r. BBIT Bp3ansa ma 23 490 mAH. AB. u HapactBa ¢ 2.9% cupfAMo CBIIOTO
TpHMecedre Ha IIPeAXOAHATa roanHa H ¢ 0.7% cIpsAMO IPEAXOAHOTO TpHMEcedHe (CE30HHO
H3TAAACHH AAHHH).. B kpad Ha Tperoro Tpumeceune Ha 2015 1. HHBOTO Ha HGe3paboTHIIA CIIaaa AO
8.3%.

CpIneBpeMEHHO IIPE3 IOCACAHUTE TOAHMHHU C€ OTOEAA3Ba IIOCTOSIHEH PBbCT Ha CPEAHATA MECEYHa
pabotHa 3amaara. Taxa npe3 2010 r. 14 e Bp3au3asa Ha 648 AB., mpe3 2011 r. 686 aB., mpes 2012 1.
731 aB., mpe3 2013 r. 775 aB., a mpe3 2014 1. e o1OeAA3aHO HOBO HapacTBaHe AO 828 AB.

ITo aamam na HCH, cpeanoroantaata uadaarus (cpeanoroaurrnoro nsmenenne na VL)
32 2012 r. m 2013 1. e 3% u 0.9% cporBernO. [1pes 2014 1. B crpanara e orOeAsnsana aedpaarus ot
1.4%. Ilpes tperoro tpumeceune na 2015 r. B crpaHara € oT9eTeHa HYAEBA HH AALINA.

Ilpes 2014 roamna, mo Aamum Ha BHDB, bbArapma mma msAannrbk mo TekymmaTa cMmeTka
Bb3Amsant Ha 495,2 maH. eBpo (1.2% ot BBII), B cpaBHeHune ¢ n3AuIIbK B pasmep Ha 765,2 MAH.
espo mpe3 2013 r. (1.8% or BBII). Cnasa Ha m3Ammrpka ce ABAXKH 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-
TOAAIMO KOMIIACGKCHO BAMfHHIE 32 TOBA BAOIIABAHE OKAa3BAT IPYIINTE XPAHM W KHUBH KUBOTHH
(EAHOBPEMEHHO CIIaA Ha M3HOCA U PBCT IIPH BHOCA) U APTUKYAUTE, KAACH(DHUITUPAHU CIIOPEA BHAA
Ha MaTepuaAa (IO AHMHHA HA COAHAHO yBeamdeHusA BHOC). CaaAOTO IO (DUHAHCOBATA CMETKA OT
ITOAOKHUTEAHO B pazmep Ha 889,8 man. eBpo mpe3 2013 r. (2.1% or BBII) ocraBa moAoxureAHO 1
npes 2014 r., o cbc coamaen cmap (183 mam. espo mam 0.4% ot BBII). Ilpes Tperoto
Tpumeceune Ha 2015 r. cTpaHaTa perucTprupa M3AWIIBK ITO TEKYIIAaTa CMeTKA B pazmep Ha 1 132,3
MAH. €BPO, KAKTO H U3AHIIBK ITO prHaHCOBaTa cMeTKa o1 2 703,3 MAH. eBpo.

IIpes 2011 r., cmasBamata crpora (PUCKaAHA AHUCITHUIIAHHA, AOBEAC AO HAMaACHHE HA
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt npar or 3% ot BBIT (2% mo aamum Ha
EBpocrat), AOKaTto Ipe3 IpeAxoAHata roamHa Oe ordereH Aedumur ot 3.2%. 3a 2012 r.
OroakeTHHA AeOUIUT € ore ImOo-HUCBK U Bb3am3a Ha 0.6%, Aokaro mpes 2013 1. u 2014 r.
AedpuruTa € Bede Mo-BHCOK n Aoctura cbotBeTHO 0.8% m 5.8% ot BBII (moBummenmero mpes
IIOCAGAHATA TOAMHA € OCHOBHO B PE3YATAT Ha BKAIOuUBaHeTO Ha Aecdumnmra npum Ponaa 3a
rapaHTHpPaHE Ha BAOTOBETE B OaHKHTE). BDIOAKETHOTO CaAAO IO KOHCOAMAHMPAHATa (PUCKAAHA
mmporpamMa KbM Kpad Ha Aekempu 2014 r. e orpumareaHo B pasmep Ha 3,07 MApA. AB. (Ipu
aehunnt 1,44 MApPA. AeBa IIPEAXOAHATA TOAMHA). [loCTBIHANTE IIPUXOAN IO KOHCOAMAMPAHATA
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duckasna nporpama kbM Kpad Ha AekemBpu 2014 1. Bp3amsar ma 29 409,1 man. aB. (98.1% or
sanoxkerure B 3ABPDB 3a roamnara). BroaxerHOTO caAp0 IO KOHCOAHAHpaHaTa (DHCKAAHA
mnporpama kbpM Kpasd Ha HOemBpu 2015 r. e orpumareano (aedurnt) B pasmep 406,4 MAH. AB.
(0.5% ot mporrosuusa bBII) npu orpumareano caapo or 1 600,7 MAH. AeBa TOAMHA ITO-PaHO.
®uckasnuaT peseps kbpM Kpad Ha 2014 1. e 9,2 MApA. AeBa cperrty 4,7 MAPA. AB. TOAHA ITO-paHoO. B
kpasd Ha HOemBpHu 2015 r. dpuckarnma peseps e 9,9 MAPA. AB., B T.9. 9,5 MADA. AB. ACIIO3UTH HA
duckasraus pezeps B bBHb u Ganxu u 0,4 MApA. AB. B3emanus ot ¢oHAOBeTe Ha EBpomerickus
ChIO3 32 cepTUUILINPAHU PA3XOAH, aBaHCH U Apyru. B xpas ma 2014 r., mo aannu Ha EBpocrar,
HHUBOTO Ha 3aAABKHAAOCT HA CTPaHATA (ABPKABEH U ABPKABHOIAPAHTHUPAH ABAT) AocTHrHA 27%0,
KaTO € OTYETEeHO cepHo3HO HapactBane B cpasHenue c¢ 2013 r. — 18% or BBIIL Ilo To3m
ITOKAa3aTEA CTpaHaTa € C TPETO HAN-HUCKO ChOTHOIIEHHE cpeA Bcuuku crpanu B EC (camo
Ecronnsa u ArokceMOypr ca ¢ mo-p00pu Aamum). TpeoxuoTo €, ye B kpad Ha 2015 r. ce
IIPOTHO3UPa OTHOBO HAPACTBAHE Ha ABPKaBHUA ABAT AO 0KOAO 30% ot BBII, xato crpanara uu e
AMIAEP TIO CKOPOCTEH PACTEkK Ha ABATA IIPE3 IMOCACAHHUTE TOAUHMA. [Io aamam Ha M® kbM Kpas Ha
2014 r. HFoMIHAAHIA pasMep Ha ABPKAaBHHA ABAT Bb3Ausa Ha 11 300,7 maH. eBpo (oT xoitro 4 219
MAH. €Bpo BuTpenteH u 7 981,7 MAH. eBpo — BBHIIIEH ABAT) cpery 7 218,7 man. espo mpes 2013 1.
Kb™m kpad mHa HOoemBpu 2015 1. HOMUHAAHHAT pasMep Ha AbP:KABHHUA ABAT Bb3Am3a Ha 11 944.4
MAH. eBpo, oT koiTo 4 040,7 mAH. eBpo BbTperier u 7 903.7 maH. eBpo BbHIIIEH. B kpas Ha aBrycr
CBOTHOIIECHUETO , AbprKaBeH AbAT/BBIT“ e 27.2%. Koedurmentnre Ha BbTPEILIHUS ¥ BbHHIITHIS
AbpxaBeH ABAT KbM BBIIT ca cporserno 9.2% m 18%. B crpykrypara Ha AbATA OTHOCHTEAHHUAT
AAA HA BBTPEIIHHA ABPKaBeH ABAT € 33.8%, a Ha ppHIIHNA — 66.2%. B kpad Ha aBryct AeA®T Ha
ABATA, ACHOMHHHPAH B €BpO, Aocturna 77.2%, B aesose — 21.7%, B matcku conapu — 0.4%, u B
Apyru Baayta — 0.7%. B crpykrypaTta Ha ABATA IO KPEAUTOPH C HAM-TOAAM OTHOCHTEACH AfA €A
€BPOOOAHTAIINUTE, EMUTHPAHN Ha MEKAYHAPOAHHTE KAITUTAAOBH maszapu — 46.8%, caeaBaHH OT
BBTpemHuA ABAT — 33.8%, M KpEAUTH OT Pa3AHYHU MEKAYHAPOAHH HHCTHUTyIHH. B Anxsenara
CIPYKTypa Ha ABATA B Kpasd Ha aBIYCT CBIINO C€ HAOAIOAABAT IIPOMEHH — AEABT Ha ADBATA C
duxcupann AuxBu AocturHa 93.4%, a ma TO31M ¢ maaBamu AuxBu — 06.6%. B ocrarpunmsa
MaTypUTET Ha ABAIA B OOparieHue mpeodAasaBa AbATOCPOIHHA ABAT (A0 1 roamna — 7.77%, or 1
A0 5 roanan — 26.14%, o1 5 a0 10 roannn — 38.25% u maa 10 roanan — 27.84%).

Kpeanrausar peirruar Ha boparapus e BB+ Aparocpoduen mo ckasara Ha Standard & Poor’s. 3a
rmocaeano, Ha 12.12.2014 r. 6e mamasen camma peiitmar or BBB- ma BB+ cbc crabuana
rmepcuexkruBa (mpe3 2015 r. Ha ABa ITBTH areHNUATa HOTBBPAM TO3W PeWTHHT). PeifrmHrosara
areanima  Moody’s mocaearo mosmmm Ha 22.07.2011r. kpeantHEAT pedtmHr Ha PemyOamxa
boarapua or Baa3 ma Baa2 3a AbArocpounnTe OAHKOBH ACIO3UTH, KATO IIEPCIEKTHBATA €
crabuana (upes 2015 r. pefituara O6e moTBppAcH OT areHnmAra). Cropea ckasara ma Fitch,
KpeAuTHUA pedTuHr Ha boarapusa e BBB- cbc crabuana mepcrexruBa (3a IIOCAGAHO IOTBBPACH
Ha Aekemspu 2015 1.).

OT KAIOYOBO 3HAYEHHE 32 OBArapCKaTa MAKPOHMKOHOMHYECKA M (DUHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA H IIPEACKA3YEMOCTTA Ha BAAYTHHA PEKHM H AOBEPHETO B HeEro. J3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAUMOCTTa BaayrHusa Gopa u
ceramuuAT (PUKCHPAaH Kypc HAa A€BAa KbM €BPOTO Ad CE€ 3aIIa3fT AO BAHM3aHETO Ha bbArapus B
EBposomnara.

B AombAHEHHE KBM pasrAGAAHHTE IIO-TOPE ITOAHTHYECKH PHCKOBE IO OTHOIIEHHE
CHPABAHETO C KPHU3aTa, CACABA Ad CE OTOEAGKHU, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
orpaHmdeHa HCTOpUA Ha (OYHKIMOHHUPAHE B CBOOOAHH IIa3apHU ycAoBuA. B cpaBHeHme c
KOMITAHUHTE, (DYHKIIMOHUPAIIY B CTPAHUTE C PAa3BHUTA I1a3apHA HKOHOMUKA, ObATapCKUTE (DUPMHU
B IIO-TOAfIMA CTEIIEH CE€ XAPAaKTEPHU3UPAT C AMIICA Ha YIIPABAECHCKH OIAT B ITA3aPHU YCAOBHA U
OIPAHMYEHN KAIIUTAAOBH PECYpPCH, C KOHTO Aa Pa3BUBAT CBOUTE OIIEpPAIlUU, KAKTO M C HHCKa
e eKTHBHOCT Ha TPYAA.
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Aetirocrra Ha I'pymara Ha XuMuUMIOPT, pe3yATatute OT ACHHOCTTA M (PUHAHCOBOTO MY
CHCTOSIHNE B 3HAYMTEAHA CTCIICH 3aBHUCAT OT CHCTOAHHETO HAa OBArapCKaTa HKOHOMHUKA, KOETO Ha
CBOH pEA ce OTpa3fiBa Ha pACTEKa HA KPEAUTHTE, AUXBEHHTE Pa3XOAM M CIIOCOOHOCTTA HA
KAHEHTHTE AAd M3I'BAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IpOMAHA B EAHMH HAHM
IIOBeYe MAKPOHMKOHOMHYECKA (PAKTOPH, KATO AMXBEHHTE HHUBA, KOUTO CE BAHAAT OT AMXBEHHUTE
HuBa B EBposoHaTa IO cHAara Ha IpaBHAATa Ha ACHCTBAIuA B DbArapus BaayreH OOpA,
nadAAIMATe, HUBATA Ha 3allAATHTE, 0e3paboTuiara, dUyKACCTPAHHHUTE HHBECTUIINN U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPHUATEH ePEKT BbPXY ACHHOCTTA
HA EMHTEHTA, OIIEPATHBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHE.

AaxnuHo obAaraue

AampIiuTe, IAAIAHN OT OBATAPCKUTE THPIOBCKU CYOCKTH, BKAIOYBAT AAHBIIN IIPH H3TOYHUKA,
MecTHU (OOIIMHCKH) AAHBIIH U TaKCH, AAHBK BBPXY KOPIIOPATHBHATA II€4aAda, AAHBK AOOaBeHA
CTOMHOCT, aKIIU3U, N3HOCHH M BHOCHH MHTa M UMOTHH AaHbud. IIpes mocaeanmrTe roanmnwm, B
VCAOBHATA HA MEKAYHAPOAEH M BBTPEIICH HKOHOMUYECKH PACTEX, HAKOAKO IIPABUTEACTBA
IIPEAIIpHEXa MEPKH KbM ONTHMH3HPAHE U HAMaAABAHE Ha AAHBYHATA TEKECT KAKTO BBPXY
CTOITAHCKUTE CyOEKTH, Taka U BbPXy IpaKAaHHTE. B ycAoBhmATa Ha HMKOHOMHYECKA KpH3a
BB3MOKHOCTHTE 32 AOITbAHITEAHO HAMAASABAHE HA AAHBYHATA TEKECT CA CHAHO OTPAaHUYECHH, KATO
€ BB3MOKHO M OOpBINaHE Ha IIporeca (J4pe3 yBeAMYaBaHE Ha AAHDBYHATA TEHKECT HAH UPE3
HaMaAfIBAHE OOEMa IIPEAOCTABAHN OT ABPKABATA YCAYIH, HHBECTULIUNH U AD.).

IlpucreannaBanero Ha bearapma xem EBpomeiickma CBIO3 AOBEAE AO YBEAWYEHA
KOHKYPEHILUA U AOITbAHUTEAHH U IO-YTE>KHEHHU PEryAalluu

Caea mpucbeamnsBanetro Ha bobarapua ma 1 smyapm 2007 r. B EBpomnefickua cpro3 3a
EMHTEHTA € HAAHUIIe KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHUTE, PA3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHIA ACHTHOCT Ha eAMHHHA 1ma3ap. [Ipumemanero Ha crpanara B EBpomeiickus cbro3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHIIHATA 32 EMUTEHTA, ThH KaTO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HABAf30Xa Ha ObArapckwsa masap. Topa
BOAM AO HaMaAfBaHE Ha NPHUXOAWTE U Iedasbata Ha I'pymara. Ot  Apyra crpama,
XapMOHH3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPaBHUTE aKTOBE HA EBponerickus cbro3
32 KOHKYPEHIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeobOxoAuMOCTTa EMITEHTA A2 Ceé chOOpas3fiBa C AOITBAHUTEAHU U ITO-OOPEMEHUTEAHH IIPABUAA

5) AOITBAHUTEAHA HMIH®OPMAIIMA 3a uyepbpTOTO TpHUMECEUHE HA
2015r., chrAaCHO M3MEHEHUATA B M3UCKBAHUATA HA YA.33, aa.l, 1.6 or HAPEABA Ne 2 ot
17.09.2003 r. 3a IPOCHEKTUTE HPHU NYOAMYHO IPEAAATAHE M AOIYCKAHE AO THProBHA HA
PEryAMpaH a3ap Ha [eHHU KHIDKA U 34 PAa3KPUBAHETO HA MHQOPMAINA OT IHYOAUIHHTE
APY>KECTBA I ADYITUTE EMUTEHTH HA I[CHHU KHIDKA

5.1 HWudopmanua 3a NPOMEHUTE B CUYETOBOAHATA IIOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
IPUYNHATE 32 TAXHOTO H3BBPIIBAHE M II0 KAKhB HAUMH CE€ OTPa3ABAT Ha
dpHUHAHCOBUA PE3YATAT U COOCTBEHUA KAIIMTAA HA EMUTEHTA

Hsama HACTBIIMAN IPOMEHH B CIETOBOAHATA IIOAUTHKA Ha I'pyrmaTa.

5.2 HHdopmanua 3a HACTBIHUAU IPOMEHU B NKOHOMHUYECKATA IPylia Ha €EMUTEHTA, aKO
y4acTBa B TAKABa IPyma
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Bcuakn cprmectBeHu mpoMeHN HACTBIMAM B I'pymara 3a mepmoaa ca obxpaHaty B.5.3 oT
HACTOAIIUA AOKYMEHT.

5.3. Huadopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B pPaMKHTE Ha
€MHTEHTA, KATO IpeoOpasyBaHe, MPOAAXKOA HA APY’KECTBA OT MKOHOMHYECKATA Ipyma,
aIIOPTHU BHOCKHM OT APYKECTBOTO, AABaHE€ IIOA HA€M Ha HMYHIECTBO, ABATOCPOYHH
MHBECTHUILIUH, IPEYyCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeoOpasyBaHe B pamMkuTe Ha I'pymara; .

5.3.2.Madopmanus 3a HACTBIIMAUTE IIPOMEHN B HHBeCTUIIMHTE Ha I pyrraTa:

5.3.2.1 IlpusobnBane Ha brarapua Ep Menaremanc EOOA

Ha 6 suyapu 2015 r. e perucrpupaHo HOBOYYpPeACHO ApyxectBO bobarapusa Ep Meurrenanc EOOA,
I'pymara OCBIIECTBABA KOHTPOA HAA HOBOYYIPCACHOTO APYMKECTBO HUpE3 ABIIECPHOTO CH APYKECTBOTO
boarepnan Eopyeiis I'pyn. OcuosHara Aefinoct Ha boarapus Ep Meunrtenanc EOOA ce cbcrom B
OCBINECTBABAHCE HA AOITBAHHTCAHH JCAYIH B 00OAACTTA Ha BB3AYIIHISA TPAHCIIOPT.

OOrara cToRHOCT Ha IIPHAOOUBAHE HA HHBECTULINATA B YIPEACHOTO APYKeCTBO Bb3An3a Ha 90 614 xua. u
IIPEACTABAABA PETUCTPHPAHIS KAIIUTAA Ha APY/KECTBOTO.

‘000 as.
ITpexBBPACHO BB3HATPAKACHHE, IPE3 AIIOPTHA BHOCKA (90 614)
Cyma Ha IpUAOOHTHTE IIAPU U ITAPUYHU CKBUBAACHTH -
HereH n3X0AAII apUYeH IIOTOK IIPU MPUAOOHBAHETO (90 614)

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

AA

[Tpes 2015 r. I'pymrata mpoaase AAAOBO yuactue B pasmep Ha 1.07% B CBOETO ABIIEPHO APYKECTBO
3vpuenn Xpauu boarapusa AA 3a mapuana cyma B pasmep Ha 954 XHA. AB., KATO IO TO3M HAYHH
HAMAAHU CBOETO KOHTPOAHUPAIIO yuacTre Ha 68.68 %o.

baaancosaTa cTOMHOCT Ha HETHUTE AKTUBU Ha ABITIEPHOTO APY&KECTBO IbpHEHN XpaHHu bbarapnsa
AA, Ipr3HATH KbM AAaTaTa HA IIPOAAKOATA B KOHCOAMAUPAHNA (PUHAHCOB OTYET B YBEAMYCHHCE HA
HEKOHTPOAHPAIIIOTO yJacThe, Bb3am3a Ha 2 872 xmA. AB. I'pymara e mpmsHasa HamMaAeHHE Ha
HepasIpeAeAeHaTa Iedada B pasmep Ha 1918 xma.AB.

‘000 as.
OO1110 IPEXBBPACHO Bb3HAIPAKACHHUE 954
I1poaaseH AIA B HETHHTE akTHBU Ha APy#KecTBO AceHoBa Kpemoct AA (2 872)
HamaseHue Ha Hepa3mpeaeseHaTa neuasba 1918

5.3.3. I pynmara ygacrBa B Ka4€CTBOTO CH HA AH3HHIOAATE€A B CAGAHHTE AOTOBOPH I10
OIIEpATHBEH AH3HHT.

- Aorosop ot 16 Hoemspu 2010r. u Aorosop ot 16 roemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3U B rp. AoOpud u Haem Ha 6asu B rp. baaa u rp. Pyce cbc cpox chOTBETHO AO
16 mapr 2015 1. 1 16 mapt 2016 1.

- Aorosop ot 01 roru 2010 r., 01 oxromspu 2009 r. u corosop ot 15 cerrremspu 2010 1. ¢
OAVIBA AA 3a maem cportBeTHO B 6a3u KB. /\030BO, byprac; Crpaxuma, B.TsproBo u Tepsea
cbe cpok Ha Aoropopute cboTBeTHO 01 rorm 2012 1., 01 oxromspm 2013 r. 1 01 roanm 2014 r.;
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- Aorosop 3a Haem ¢ Mobuatea EAA ot 1 cerrrempr 2005 1. 32 ToA3BaHE HA IIOKPHBHI
IIPOCTpaHCTBa CbC cpokK 1 cerrremspu 2015 1.5

- Aorosop 3a Haem ¢ BTK Mobaiia EOOA ot 17 mait 20006 1. 32 110A3BaHE HAa ITIOKPUBHHI
IIpOCTpaHCTBA CbC CpoK 17 mait 2016 T

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 mait 2006 r. 3a moA3BaHe HA IIOKPUBHH
IIPOCTpaHCTBA CbC cpok 17 mait 2016 1., kakro 1 Aorosop ot 28 ronu 2011 1. u cpox 28 ronn 2021
r;

- Aoroopu 3a Haem ¢ Mureprmummar AA or 2010 r u 2011 1. 3a Haem Ha mAaBaTeAHH
ChAOBE.
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5.4. Aannm 3a AMnara, NPUTCKABAIM NPAKO M HCHPAKO HAH-MAAKO 5 ma cro or
raacosere B 0b6moro cubpanue KuM Kpas Ha CLOTBETHOTO TPHMECEYHE M NPOMEHHTE B
HPUTERABAHUTE OT AMIATA AACOBE 324 NEPHOAA OT Kpas HA NPEAXOAHHMA TPHMECEUEH
HEPHOA

HMwe Bpoii % or
ODMKHOBEHN | KalllTaAa
AKIIH
Musecr Kennrba AN 111439 365 73.86%

* Ilpeacrasenara nucpopmarns e koM 31.12.2015r.

5.5. Aannmn 3a AKINHHUTE, OPHTECHKABAHN OT VIPABHTCAHUTC ¥ KOHTPOAHUTE Opraumn
HAa CMHTCHTA KbM Kpasd Ha CHhOTBCTHOTO TPHMCCEYHE, KAKTO ¥ NPOMEHMUTE, HACTHITHAM 3a
NCPHOAA OT KPpasa HA NPCAXOAHMA TPHMCCCUCH HCPHOA 34 BCAKO AHIIC HOOTACAHO

Usenone na YUPDARBHTCAHHA CLRET

Hnme Bpoit akrm % or
KAIHTAAA
1. | Aaexcananp Kepesos 100 000 0,07%
2. | Mso Kamenosn 300 925 0,21%
3. | Huxoaa Mies 33 790 0,02%
4. | Mupoarob Huanon 55 666 0,04%

B PAMKITTC HA HCPHOAR HAMA HACTDBIIIMAA ITPOMAHA.

Yacuone na Haazopuna coper
Mase Bpoii Y% oT
06")\'"0861"] RarraTasna
ARKLLHN
¥ Husect Kenutna AJ1 111439365 | 73.86%

* Ipeacranenara nuchopmarn e xum 30.09.2015r.

5.6. Kum xpas ma reroro tpumeceune na 2015 r. Fpynara nama sucsmm cnaebnn,
AAMHHHCTPATHBHHE HAN apPOHTPAZKHH HPOM3BOACTBA, KACACIITHN 3AAHANKCHMA HAM B3CMAHNA
B pasmep naii-maaxo 10 na cro or cobcrsenna xanuTaa,

i '.EE _;-3 y
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29.02.2016 r 3a XUMHUMITOPT AL ... k.,
rp. Codus ( ' |
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