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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
pe3 oppBoTo Tpumeceune Ha 2015 r.,

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

1) Baxxau cpburma 3a ApPY>KeCTBOTO, HACTBIIMAM IIPE€3 IbPBOTO TPUMECEYHE HaA
2015r. (01.01.2015r. — 31.03.20151.)

Ha 31.03.2015
Xummmvrropt AA npeacrasu I'oanmmen dounancos order 3a 2014 ¢
Ha 04.03.2015

XI/IMI/IMHOPT AA HpCACTaBI/I TpI/IMCCC"ICH KOHCOAI/IAI/IpaH OTYET 3a ‘IeTB"prOTO TpI/IMGCCLII/IC Ha

2014r.
Ha 30.01.2015

Xummmropr AA mpeacrasu TprumecedeH MHAMBHAYAACH OTYET 32 YETBBPTOTO TPHMECEYHe Ha

2014r.

2) Bacxan cpbutna 3a EMutenTa, HACTBIIMAM OT HAYAAOTO HA (PMHAHCOBATA TOAMHA AO
Kpas Ha mbpBoTO TpuMeceune Ha 2015 r. ¢ HaTpynBane

Ha 31.03.2015
Xumumvropt AA npeacrasu I'oanmmen dounancos order 3a 2014 ¢
Ha 04.03.2015

XI/IMI/IMHOPT AA HPCACTaBI/I TpHMeCC‘ICH KOHCOAI/IAI/IpaH OTYET 32 t'ICTB"prOTO TpI/IMCCC"H/IC Ha

2014r.
Ha 30.01.2015

Xumummopr AA mpeacrasu TpumecedeH MHAHUBHAYAACH OTYET 32 YETBBPTOTO TPHUMECEYHE Ha

2014r.

Bansnme Ha BakHuTEe CHOUTHA 32 APY>KECTBOTO, HACTBIIMAY IIPE3 ITbPBOTO TPUMECEYHe
Ha 2015 r. BHpXy pesyaTaTuTe BHB (PMHAHCOBUA OTYET

Hsama HacThIMAN BaKHH CHOHTHSA, BAUACIIN BBPXY pesyATaTHTe Ha EMUTEHTA B pamMKnTe
Ha IIbpBOTO TpuMeceune Ha 2015 1.
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2) Omnucanne HA OCHOBHUTE PUCKOBE ¥ HECUTYPHOCTH, IIPEA KOUTO € U3IIPABEH
Xumumnopt AA

XI/IMI/IMHOPT € XOAAMHI'OBO APY>KECTBO U BAOIIIABAHEC HA OIIEPATHUBHUTE PE3IyATATH,
q)I/IHaHCOBOTO CBCTOAHUE U IIEPCIIEKTUBUTE IIPEA AeﬁHOCTTa Ha ABIIEPHUTE MYy
APY?KECTBA MOXKE€ AAd IMA 3HAYUTECACH HeﬁAaI‘OHpI/IﬂTeH e(beKT BBPXYy PE3yATATHUTE OT
AeﬁHOCTTa u (bPIHaHCOBOTO CBbCTOAHHEC HA EMI/ITeHTa, BKAFOUHTEAHO M CIIOCOOHOCTTA
MYy Ad U3ITAAIINA AUBHACHTH

Teit kato XUMHMIIOPT pasBHBAa ACHHOCTTA CH UPE3 CBOHTE ABIIEPHU APYHKECTBA, HETOBOTO
(pHHAHCOBO CBCTOAHHE, OIECPATUBHU PE3YATATH H IEPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATUTE M IIEPCIICKTUBHATE HA ABIIEPHHTEC My APYKECTBA, OCOOEHO HAa
OcnoBuute ApyxectBa. bopcosara nena Ha Axnnnre Ha EMurenTa oTanTa OH3HEC IOTEHIINAAA
axruuTe Ha I'pymaTa kato naso. CrocobHoCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pacrexxa ©Ha I'pymatra CcOOCTBEHH CPEACTBA, KAKTO M Aa  3aIAAIlda  AMBHACHTH  HA
[IpuBuAerupoBaHUTE AKIIHOHEPH N Ha aknnoHepute B OOHMKHOBCHH aKIIHH, aKO OBAEC B3ETO
perrenue 3a Toa o1 O0IoTO chOpanue Ha Emurenta, me 3aBucu o1 peAnria pakToOpH, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ADILIEPHUTE APY/KECTBA, KAKTO U OT HAPACTBAHE HA OOPCOBATA I[CHA HA AKI[UUTE HA ABIICPHUTE MY
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:kecTBa U ce Thprysar Ha B®b Codus.

Hacrensanmero Ha raobasHaTa MKOHOMHYECKA KpH3a IIOBHINABA PHCKAa 32
WHBECTUTOPHUTE IIPU MHBECTHULMHU B akiun “Xumummopt” AA.

Hawanoto Ha raoGasnaTa Kpusa Oe mmortedHata Kpmsa, sarmourasa B CAILl mpes Bropara
roaosuHa Ha 2007 roamma 3acerHatu Ofxa Ia3apUTe Ha HEABIKUMH HMOTH U (DHHAHCOBHTE
mmasapu. [lopaau Bucokara cTeneH Ha rAOOAAM3AITUA, KPH3aTa OKa3a HEraTUBHO BAUAHHE, KAKTO B
CheAMHEHNTE IATH, TAKA M HA BCUYKH OCTAHAAM (PMHAHCOBH I1a3apu. ToBa AOBEAC AO CEPHO3CH
CmaA B IIEHHTE Ha THPIYBAHUTE aKIUM Ha bbarapcka donaosa Oopca. TpyaHocrra 3a
IIPEABIKAAHE HA TE3U CHOUTHA U HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA HA AaHAAM3HpPAaHE Ha HaAdYHATA HHQOpPMAIlHA, 3aCTPAaXOBaHE Ha
IIPUTEKABAHNTE MMOTH, OIIPEACASHE HA IIPOrpaMa 3a ACHCTBHA IIPM BBb3HHKBAHC HA KPHU3HCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mppoTo
tpumecedne Ha 2009 r. 32 BAHAHHETO HA rAOOAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapcKarta
nkonomuka ot kpad Ha 2007 1. A0 cpeaara Ha cernrremBpu 2008 r. BAMAHHETO Ha TAODAAHATA
duHAHCOBA KpH3a BBPXY OBArapCKaTa HKOHOMHKA O€ OIpPaHHYCHO.

» IIbpBoTO mposiBAcHME Ha Kpmsara Oermre Bbpxy ObArapckata POHAOBA GOPCa, KBAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT oKToMBpH 2007T.
3aII0YHA ITOHIKEHHE HA MHACKCHTE M Ha AHEBHHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATA Ha
okrompu 2007 r. oo cpeaara Ha okrompu 2008 r. muaekcrr COPHKC 3aryon mourn
70% OT CTOMHOCTTA CH.

» HapacnaanTe ycermanms 3a PUCK M IO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KPAETO CIIPEAOBETE CIIPAMO AHXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT ITOCACAHOTO Tpumeceune Ha 2007T.
KoM oxrompu 2008 r. cmpeast mexay umoaekcure AEOHMA u EOHMA 6Ge
npuoausnteAHo 250 0.1. mpu HuBa OT 1OA 20 O.1. KbM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
CxoAHa AMHAMUKa ce HaOAIOAABAIIE M IIPU AUXBEHHTE IIPOLICHTH IIO KPECAUTH U
ACITO3UTH.

» Dbankure, onepupaiiy y Hac, KAKTO U OAHKATE 110 CBETa MU300II0, 3aII0YHAXA AA 3ATALAT
YVCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHUTE ITO KPEAUTHTE. Y
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HAC B3EMAHMATA Ha OAHKHTE OT HEIPABUTCACTBEHHA CEKTOpP B Kpasg Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha I'bPBHUTE TPH MECEIIa, a B Kpasd
Ha TpeTOoTO — ¢BC 7.1% CcrIpsAMO Kpas Ha ITOAYTOAHETO.

» CraabT HA PEAUIA MEKAYHADOAHU LICHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
Bropara mososuna Ha 2008 r. poorpunece 3a Obp30 3a0aBsAHE Ha HH(MAAITUATA Y HAC.

Caea cerrremspu 2008 1. (caes daamra Ha ,,Aeman Bpaabpc”) raobasHaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CIIAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHHU IIO CBOS OOXBAT M MaIad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
mpes 30-te roamrn mHa XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBHUA U HA IIPOH3BOACTBOTO B
rAODAACH MAITad OCE32eMO IIOBAUA BBPXY OBArapCKaTa HKOHOMHUKA!

» IlpomurinAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHMIIIACHOCTTA ce BAoIH. HaTtoBapBaHeTo Ha IIPOM3BOACTBEHISA KAITAITUTET
HA IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
wepsute Mecern Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CC OKasBa HAl-3HAYHMOTO
OTPAaHMYCHNE IIPEA PA3BHTUETO HA OM3HECA BBB BCHYKM HKOHOMUYCCKA CEKTOPH H
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HMHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMAT AOITbAHHUTEACH TPYAOB PeCypc.

» Tlorpebureanrte pearupar Ha HECUTYPHOCTTA 32 O'BACIIIUTE AOXOAH, KATO OTAAraT YACT OT
IIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yrmoTpeOa M M3BBPIINBAHETO HA OCHOBHH
PEMOHTH Ha *KHAHIIA X CbOTBETHO IIOBUINIABAT HOPMATa CH Ha CIIECTABAHE.

Bansrmero Ha rAOGaAHATA HKOHOMHYECKA KpH3a BBPXY bbArapckara HKOHOMHKA MOXKE Ad
ObAE YCAOBHO Pa3sAE€AEHO HA TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTA HA Bb3CTAHOBABAHE HA
CTOITAHCKHTE IIPOIIECH B CTpaHATA:

1. ITepBHAT IMEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu meproa Oe XapakrepeH C BAOIIABaHE HA OCHOBHUTE MAKPOHMKOHOMUYECKU IIOKA3aTEAHU B
crpanara. OrpunareanusaT pwecr Ha BBIT or -3.5% mnpes meporo tpumecedne na 2009 r., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpmMmeceune AoBeae A0 perecus mpes 2009 .
boarapckara mkomommka Oerre 3acerHara OT CBeTOBHAaTa (DHHAHCOBA KpH3a C HM3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBUBAIIOTO CE€ BBHIIHO IIOTPEOACHHE U PAIKO HAMAACAHUTE
dpurHanCcOBH moTONM KbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
1 Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacre:xxk ma BBIT u mpes
gersppToTO TpuMeceuue Ha 2009 1. @opmmpannmar HeratmBeH TpeHA mnpe3 2009 roamna
IIPOABAKH U TIpe3 IbpBoTO TpuMeceune Ha 2010 1.

2. Bropusar neproa o0xsaria Broporto tpumecedne Ha 2010 1. 1 Moke Aa ce AOITyCHe, 4e C
PAa3AMYHA MHTCH3UBHOCT IIPOABAKABA BCE OIIE. TO3H IIEPHOA CE XapaKTEpPHU3Upa C IIOAOOpPsABaAHE,
Makap H KOAEOAMBO, HAa OCHOBHHUTE MAKPOHMKOHOMHYECKM IIOKA3aTEAM B  CTpaHara.
BeacranossaBamuar ce usnoc 3a crpanure or EC e eAHa OT OCHOBHHTE HpHYMHH 32 TOBa. OT
Broporo Tpumeceudne Ha 2010 roauna, korato BBIT orbeassa moroxuresen pocr ot 0.5%, Ao
Broporo TpumMeceune Ha 2011r. mo aammm ma bwbarapcka Hapoama bamkxa permcrpmpame
BB3XOAAI TPEHA Ha OCHOBHHA Makpomkonommdeckn 1okasateA (BBII). Ilpes rtperoro mn
getBbpToTO TpuMeceune Ha 2011 1. u mepBoTOo Ha 2012 1. Tasu TeHAeHnuA Oe IIPEKbCHATA, HO
BBIT npoabaxaBa aa o1OeAf3Ba, Makap M HUCBK, PbCT. C OrAeA Ha CAOKHATA MKOHOMHYECKA
0OCTaHOBKA H IIPOABAKABAIIIATA ABATOBA Kpu3a B EBpo3oHara, Temiia Ha HapactBane Ha bBIT ce
moamxn 1pes 2012 r., Ho ocrasa moaoxurTeana seamunHa (0.8%). Ipes Tosm BrOpm Imepmoa
IIPABUTEACTBATA IIOAABPKAT OTHOCHTEAHA MAaKPOMKOHOMHYECKA CTAOHMAHOCT, KAaTO PEAHIIA
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ITOKA3aTEAH, HAIIPUMEpP OIOAKETHHA ACUIMUT M HHBOTO Ha IyOAHYEH ABAr, Ha Perybamka
bBreArapus ca cpaBHETEAHO AOOpH Ha (DOHA Ha HKOHOMUKHTE OT EBpomelickus cpio3 (KaTo TpadBa
Aa ce otbeaeku, odbaue, de mpe3 2014 r. te cepuosHo ce BAomasat). Apyra MakpO HHAUKATOPH,
HaIIPHMEP HUBOTO Ha 32€TOCT, KaTO IIAAO, IPOABAKABAT Ad CE BAOIIIABAT, (CACABA Ad CE OTOCACIHKH,
Ue ITpe3 IOCACAHATA TOAMHA, TO3H IIOKa3aTeA OTOEAA3BA TIOAOOPEHNE).

Bauanumero Ha rao0aAHATA NKOHOMUYECKA Kpu3a BbpPXy CBETOBHATA NKOHOMUKA U
€BpOo30oHaTa

CseroBHaTa nkOHOMHKA Oe 3acerHara Texkko mpe3 2008 r. u ocobeno mpes 2009 r. ot kpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana m Ap.), obade, ycernxa crabo mAm
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo IloArma 3amasm HKOHOMHYECKH PBCT
IIpe3 IeAns IepruoA. Bb3cranopaBaHeTO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOMYMBO OT Kpas
ma 2010 r. BpIpeKn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro ma 2012 r. 3amodHaxa Aa ce IPOABABAT IPH3HAIIM HA HOBU
KPU3NUCHU SIBACHHSA, KAKTO B paMkuTe Ha EBpo3oHara, Taka u B cBera Kato 1AA0. CTpaHn kato
Kurait n Mlaansd, kouto 6fxa OIPEAEASHI KATO ABUTATEAN HA CBETOBHOTO CTOIIAHCTBO, HAMAASABAT
tTemroBere Ha wukoHOMumdeckum pacrex. CAILl, moamoMormata OT €BTHHHTE EHEPIUIHI
HM3TOYHUIIH, IIPEOAOAAXA B TOAIMA CTEIIEH ITOCACACTBHATA OT KPH3aTa, HO BCE OIIlEe HE MOTaT AQ Ce
IIPEBBPHAT OTHOBO B CBIIIATA ABHZKEIIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oamHA cA€A HAYAAOTO HA KPH3aTa HA ABPKABHHA ABAT B I'bpIIUA, KOATO BIIOCAGACTBHE C€
Pa3IpPOCTPaHU B PEAHUIIA ABPKABU, CBCTOAHUETO Ha IyOAHMYHHTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3aIl04uHa Aa ce crabmamsupa. I'sprusa, Mpaanansa u [lopryraams, a BmocaeacTBue U APyTH
CTpaHH, IIOAYYHXa CEPHO3HA (DPUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BAHE Ha
OroAKeTHHTE pasxoAau. Moxke Aa ce AOIyCHe, Y€ CTpaxoBeTe 3a IyOAnmdHnTe (DUHAHCH B
EBposonaTa Ipes IIOCAEAHATA TOAMHA, 3HAYUTEAHO OTCAaOBaT. Bumpekn obmoro moaobpenue,
curyanuaTa B I'sprind, (0cobeHO caeA moOeAaTa Ha OIO3HUIMUATA HA IIPOBEACHHTE IIPEACPOIHH
mapAamerTapan n3oopun), Mcmanus, Kurep, [opryraans, Mraansa, bearns, CaoBenns, a Moxe On
U B APYIU CTPAHHU, IIPOABAKABA Ad OYAU U3BECTHH OIIACEHUSL.

[IpeaynpeixaeHnATa Ha IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHHYaBaHE HA
OroAkeTHHTE AePUIIMTH U HaMaAABAHE Ha ITyOAHMYHHTE ABAIOBE MOTAT Ad OBAAT 32 CMETKA Ha
BB3MOKHOCTUTE Ha Abp:kaBuUTe OT EBpO3OHATA Aa TEHEPHPAT HKOHOMHYECKH PBbCT, IIOHE B
KpaTkocpodeH IAaH. CBINECTBYBA PHCK, TOBA A4 CE€ OTPa3H HEOAATOIPHATHO M HA ObArapckara
MKOHOMHKA HaH-Bede IO AMHMA Ha HAMAAABAHE HA M3HOCA (€BPOIIEHCKUTE CTPAHHU Ca OCHOBHUTE
THPIOBCKU IIAPTHBOPH) M CIAA B IIPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PeAEKTHPA BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3padOTHIla, BBTPEIMHOTO IoTpedbAacHue. ChIno Taka
cpiecTByBa puck 3a 1eaums BEC — MacoBo HEAOBOACTBO CpPeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEA TE3H KOHUTO OCHTYpABAT HETHOTO (DUHAHCHpPAaHE Ha
CIIACUTEAHHTE ITAaHOBe. B oTroBop Ha mopoOHu oracenus, HoBHA IpeAceaarea Ha BEK JKan-
Kaoa FOnKep AaHCcHpa MaIriabeH MHBECTULIMOHEH IIAAH.

Axo TI'pymara He ycrmee Aa OCBIIECTBH HAM HMHTEIPUPA YCHEIIHO OBbAEIH
MPUAOOMBAHUA, KAKTO U A4 OCBHIIECTBH PEOPraHU3AIUH, PE3YATATUTE OT AEHHOCTTA HA
I'pynara 1 pUHAHCOBOTO H CHCTOAHIE MOTAT AA IIOCTPAAAT

Ao To3u momenT I'pymara e pasBuBasa oneparuute cu B bpArapusa Haii-Bede upe3 MpUAOOHBAHUA
Ha ApyKecTBa 1 akTuBU U ['pymara Ha XUMUMIOPT OYaKBa TE3H IIPHAOOUBAHHA Ad IIPOADBAIKAT 1
saHampeA. I'pymata Bbp3HaMeEpABA Aa OCBIINECTBABA CTpaTerna Ha HACHTH(UINPAHE U



Xumummopt AA

31 mapr 2015 . HIMIMPORT

PUBLIC HOLDING COMPANY

IpuAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cu. Hama
curypHocT obade, ye ['pymara 1mie ycree u 3a B ObACIIE Ad HACHTH(MUIINPA IIOAXOAAIIN OOCKTH Ha
IIPUAOOMBAHE M WHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ HPHAOOHTHUTE B OBACIIE KOMIIAHHU U
AKTUBU IIle OPAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbAaHeHHE, IPHAOOHBAHUATA U
MHBECTUIIIUTE Ca OOEKT HAa PEANIIA PHCKOBE, BKAFOYHTEAHO BB3MOKHH HEOAATOIPHATHH e(DEKTH
BBPXY PE3YATATUTE OT ACHHOCTTAa Ha l'pyrarTa, HEIPEABHACHN CHOUTHSA, KAKTO M 3aABAKEHUA U
IIPOOAEMH IIPH HHTEIPHUPAHE HA ACHHOCTHTE.

I'pymara ma XUMHMIOPT € B IIPOLEC HA HU3BBPIIBAHE HA PEAHILA PEOPTaHHU3AIUH, KATO
IIPUKAIOYHAOTO IIPEAM H3BECTHO BpPEME IIPECTPYKTYPHPAHE Ha YacT OT IIPOU3BOACTBEHHUTE U
THPIOBCKU APYKECTBa, Upe3 BAuBaHe Ha ,, XumuMopt I pynr” EAA B ,,.3ppuenn xpann bearapus”
AA. T'pymara odakBa Te3W PEOPraHM3alNU Ad AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edpexruBHO yupaBaenue Ha Ousnecure. Hama curyproct, ye I'pymara ma XumMuMIIopr Ime ycree
CBOEBPEMEHHO U ITBAHO AQ U3BBPIIH IIAAHUPAHUTE PEOPTAHU3AINH, KAKTO U Y€ Te IIIe TeHEPUpPAT
OYAKBAHHUTE ITOA3H, BKAFOUNTEAHO HKOHOMUATA HA PA3XOAH.

bepsuar pacrexx nHa I'pymara ma XuMmMmMnopr u mpecTpykrypupaHusara B I'pymara
MOraT Aa OBAAT NPEAHM3BUKATEACTBO 324 HEHHHTE CHCTEMHM 3a OIIepaIlMOHEH,
AAMUHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owakpa ce TEMITBT Ha PACTEX U PA3IIUPABAHETO HA ACHHOCTTA Ha I'pyrmaTa Ha XUMUMIIOPT, KaKTO
U IPeCTPyKTypHupaHuATa B I')pymara, Aa IPOABAKAT U CHbOTBETHO Ad HAPACTBA M HEOOXOAMMOCTTA
OT OCHIypsABAHE Ha IIO-TOAEMH YIIPABACHCKH M OIlepaTUBHU pecypcu. I'pymara ma Xumummopr
ITOAATa YCUAHA A2 OITHMH3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KaKTO U Aa IPHUBAHYA U OOyYaBa KBAAHMHUIMPAH IepcoHAA. MEHHAKMBHTBT HA
I'pymara Ha XuMHUMIIOPT BApPBa, Y€ PasloAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAMKABAIIIOTO
pasimmpenue Ha AeHHOCTTa cu. Karo ce mMa IPEABHA CTpaTeruAra 3a EKCIIAH3HBEH PACTEK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 3a OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pyraTa
Ha XUMHMIIOPT ITIE€ MOIaT Ad IIPOABAKAT A (DYHKIIMOHUPAT 110 HAYMH, IIOAXOASAII Ad IIOAABPIKA
U yIIpaBAfBa e(PEKTHBHO OBACIIUA MY PACTEK.

I'pynara ra XuMuMIopT Moke A2 n30epe HETIOAXOAAIIA Ta3apHA CTPATerus

braemure mewarOm u HMKOHOMHYECKaTa CTOMHOCT Ha I'pymara Ha XHUMHMIOPT 3aBHCAT OT
cTpaTeruAra, M30paHa OT VIPABACHCKUA €KHI Ha EMHTEHTA M ABIIEPHUTE MY APYKECTBA.
M360pbT HAa HEIIOAXOAMAINA ITa3apHA CTPATEIUA MOKE Ad AOBEAE AO 3aIyOM HAM IIPOITYCHATH
moasn. I'pymara ma XUMHUMIOPT Ce€ CTPEMH A2 VIPAaBAfABA CTPATETMYECKHA PHUCK dYpe3
HEIIPEKbCHATO HAOAIOACHHE Ha H3I'BAHEHHETO Ha CBOATA CTPATETHA U PE3YATATH, 32 Ad PEarupa
BB3MOKHO HAl-ObpP30, aKO €a HEOOXOAUMH IIpOMEHH B crparerufrta. Hemoaxoadmwnre nam
3a0aBEHH IIPOMEHU B CTpaTeruATa Ha I'pymara OHXa MOTAM A4 MMAT 3HAYHTEACH HEOAATOIIPUATCH
edeKT BbPXy HEMHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DHHAHCOBO CHCTOSHHE.

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

C mpuemanero cu B EC or 1 auyapu 2007 r. bparapua craHa 3HAYUTEAHO ITO-aTPaKTHBHA 32
YY/KACCTPAHHU MHBECTUILINH U CE YACCHU 3HAYUTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHaTa Ha
Yy/KACCTPAHHH U Hal-Bede Ha CEBPOIICHCKM KOMIIAHHH. ToBa ce OTHAacAd OCOOEHO 32
crparermdeckusa 3a l'pymara cexrop Ha (DUHAHCOBHTE VCAYIM, IOPAAM BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYrd (DHHAHCOBH HHCTHTYIIUU, AHUICH3UPAHU B APYIU ABPiKABU
uaeHkn Ha EC, A2 M3BBPIIBAT AUPEKTHO ACHHOCT B bbArapusa mpu ycaoBuATa Ha CBOOOAHO
IIPEAOCTABSIHE HA YCAYTH.

CuAHaTa KOHKYpPEHIIHA € OCOOCHO XapaKkTepHa 3a I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWUTO
onepupar HAKOM OT OcHoBHHTE ApyxecTtBa. CAGA NIpHUBATH3AIUATA HA ABPKABHOTO YyYACTHE B
OBbArapckuTe OAHKHM H 3aCTPAXOBATEAHH APYMKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYHTCAHHI
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HIpecTpyKTypupaHus. UyKAHM CTPATEIMYECKH HHBECTUTOPU IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKU OAHKH U 3aCTPAXOBATEAHH APY/KECTBA, IIPECACABANKI arPECUBHU CTPATEIHN
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH M ITpakTuk. Hakon ObArapckn 6anku
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OnpeaeAcHu OaHKH, COOCTBEHOCT HA
YYIKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOKE Ad IIPOABAKABAT Ad HMAT IIPEHMYIIECCTBEH
AOCTBIT AO CBEK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPH B YCAOBHATA HA Pa3spasmAaTa ce
dpuHancoBa Kpr3a. 3acMAEHATA KOHKYPEHIUA BB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAEC AO OTAUB
ma kauerTr Ha LIKD 1 Apmeerr u HamaafBane Ha masapHud UM AfSA. Tesn u Apyru hakropu Morar
A2 3aCerHAT HEOAATONPHUATHO (PHHAHCOBOTO CBCTOAHHE U PE3YATATH HAa (DUHAHCOBHTE
uHCTUTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHU OT T.Hap. “OroamereH Kaac” (low cost) Ha ObArapckus
ABMAIIMOHCH I1a3ap MOXKE A2 AOBEAC AO HAMAASBAHEC HA IIPUXOAUTE HA ABHOKOMIIAHHATA OT
I'pynara bearapus Ep. Baszaoro B cuaa cnopasymenue “OtBOpeHO HEOE”, IIPH KOETO BCHYKH
ABHOKOMIIAHHH, OTTOBAPAIIM Ha €BPOIECHCKHTE HOPMHU 32 CHIYPHOCT Ha IIOAETHUTE, UMAT PaBEH
AOCTBII AO OBAIapCKUA ABHAIIMOHEH ITa3ap MOKE Ad AOBEAC AO HAMAAABAHE HA IIPHXOAHTE Ha
ABMAIIMOHHUAT IIPEBO3Bad B | pymara.

HapacrBarmara KOHKYPEHITHA MOKE Ad 3aCCTHE HEOAATONPUATHO M Apyrn OmsHecnm Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAM.

B pesrome, nmasoctauaT OmsHec ma I'pyrrata cperia cuAHA KOHKYPEHIIUSA KAKTO OT CTpaHa Ha
TOACMHA MyATI/IHaL[I/IOHaAHI/I KOMIIAaHUH, TaKa W Ha IIO-TOACMH M IIO-MAaAKH MCCTHHU ApyHCCCTBa.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha lpymara ca IIO-TOAGMH M HMMAT 3HAYHTEAHO IIO-
roAemu (DHHAHCOBH, TEXHHYECKH M MAPKETHHIOBU pecypcu oT Te3sum Ha I'pymara. Paxropure,
KOHTO OIPEACAAT AAAH IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE H ycAyrumre Ha I'pyrara
BKAIOYBAT IICHA, KAYCCTBO HA IIPOAYKTA M HAa OOCAYKBAHETO, PEIyTALINA M BPB3KH C KAHCHTHTE.
XHUMUMIIOPT OYaKBa HApPACTBAHE HAa KOHKYPEHIIMATA B CEKTOPHTE M HA ITa3apUTE, Ha KOHUTO
OIIEPUPAT ABINEPHHUTE My APY/KECTBA U HAMA rapaHius, de I'pymara Ime oAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIUA B OBACITIE.

DopcMaKOPHH CHOUTHA KATO HEOAATONIPUATHH KAMMATAYHH IIPOMEHH, ABAPUH U
TEPOPUCTUYHH AKTOBE MOTAT CBHIIECTBEHO Ad 3acCerHar 6m3neca Ha I'pynara

Pe3xku KAUMATHYHE IIPOMEHU U IIPUPOAHU OEACTBHA MOTAT Ad OKAKAT HETATHBHO BAHUAHUE BBPXY
AOOHMBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAATONPHATHO 3bpHEHHA OmsHec HA ['pymara,
BKA. TOBapooOopoTa Ha [Tapaxoactso BPII, kakTo m Aa 3aTpyAHAT ITOTacfABaHE HA OTIIYCHATHTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAHTEAHM. BaormaBame Ha AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHHU C HEOAATOIPUATHI KAUMATHYHI IIPOIIECH, BPEAUTCAN HAHT
IO APYTH IIPUYHHHU MOKE A2 AOBEAE AO IIPOCPOUMNA HA B3EMAHHATA, CBBbP3AHH C IIPOAAKONTE Ha
TOPOBE C OTAOKEHO IIAAINIAHE U KATO PE3yATAT HaMaAfBaHe Ha Ipuxoaute Ha I'pymara or
IIPOM3BOACTBO U THPIOBUA C XUMHYECKH IPOAYKTH. HacTpmBamero Ha 3HAYUTEAHH IO MaIad
3aCTPAXOBATEAHH CHOMTHA MOTAT Aa AOBEAAT AO 3aTPYAHEHHS 32 ApPMeEEIl IIPH H3IIAAIIAHE Ha
obesIeTeHns, HE3aBUCHMO OT IIPE3aCTPAaXOBATEAHATA CTPATErHA Ha ApyxkecTBOTO. V3BBpImBane
HA TEPOPUCTHYHU AKTOBE 10 OOEKTU HA ABHAIIMOHHUSA, PEYHUA U MOPCKUA TPAHCIIOPT B PETHOHA
MOKE Ad AOBEAAT AO HaMaAfBAHE HA IIBTHUKOIIOTOKA H TpadpUKa U AO 3aIyOH 32 APY/KECTBATA OT
TpaHcriopTHHA oTpackA Ha I'pymara: buarapua Ep, kakro u ITapaxoactso BPII. Aetinocrra Ha
ITOCAGAHOTO MOKE AQ ObAC HEOAATOIPHATHO 3aCETHATA M OT IIPOMAHA B IIAABAEMOCTTA HA PEKa
Aymas. 1 ABere KpalHOCTH — KPHTHYHO HHCKO U KPUTHYHO BHCOKO HHBO Ha peKarta ca
HM3KAIOYUTEAHO IPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAU
M3IIAAO IIPEKPATEHA HABUIAIIMA CE YBEAWYABAT PA3XOAHUTE Ha APYAKECTBOTO, a4 IIPUXOAUTE
HAMaAABAT.
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ITpaBara ma I'pymara BBEpXy onmpeAeA€HH OOEKTH C HAITMOHAAHO 3HAYEHHE MOTraT Ad
0BAAT NPEKPATEeHH IIPU HEU3IIbAHEHUE HA 3aABAKEHHATA II0 CBHOTBETHUTE
KOHIIECHOHHH AOTOBOPH

bearapckara abpixaBa € IMpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XHUMHMIOPT APY#HKECTBO
“I'lpoyuBane 1 A0OuB Ha HedT 1 ra3” AA KoHIecun 3a A0OuB Ha cypoB HedT. I'pymara e crpana
U 110 AOTOBOP 32 KoHIlecus Ha “IIpucramuren Tepmunas Aecriopt”’, kato dact ot “Ilpucranume
32 OOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HadeHHe Bapma”, AooroBopm 3a KOHIlECHH Ha PEYHH
IIPUCTAHUIIHE TEPMHUHAAH, KaKTO W HpPHTEKaBa AAA0BO yuactme or 40% B KoHCOprmyma
“@panopr Tynr Crap Ebpriopr MeHHAKMBHT, CIIEYEANA KOHIIECHATA HA ACTHINATA BbB BapHa
u byprac. [Ipurexaparure ot I'pymara koHIIecnn ca 3a pasAmdeH cCpok (MexAY 7 1 35 TOAWHH), HO
IIPU HEU3ITbAHEHNE Ha 3aABAKCHHATA 10 CbOTBETHUTE AOTOBOPH (HAIIP. IIPU IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIlUATA Ha OOEKTHTE, IIPH CBIIECTBEHO HEU3ITbAHEHHE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEpPa, HEAOCTHIAHE HA OIPEACACHH AOIOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE H AP.) ObArapcKaTa ABPKABA MOKE IIPEACPOTHO Ad
mpekpatu koHrecunre. He e M3KAIOUEHO H IIOCAEABAIIIO CHACOHO OCIIOpPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpasHM. 3aryOaTa Ha KOHIIECHOHHH I1paBa oT I'pyraTta
MOKE AQ OKaiK€ CBIINECTBEH HEraTHBEH eeKT Ha HeffHaTa ACHHOCT.

CoasBamero Ha 3aKOHOAATEACTBOTO IIO OIIa3BAHE HAa OKOAHATA Cp€Aa H3UCKBA
IIOCTOAHHHU PA3XOAHW M AHTAXKMMCHTH OT CTpaHa HA I'pyr[aTa, KaTO HCCIIa3BAHC HaA
HOPMATHUBHUTE 3AABAKCHHUA MOKE Ad AOBEAC AO SHAYUTCAHN HAKA3aHNA U CIIMPAHE HA
OCBhIIIECTBABAHETO HA AeﬁHOCTH

Exoarormunoro 3akoHoAateActBO Ha PemyOamka bBbArapms msmckBa OT ApyKecTBaTa Al
IIPEAIPHEMAT PEAHUIIA MEPKA OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PASAMIHHTE
BHAOBE 3aMBbpCABAHE HA OKOAHATa cpeAa. IloanmTukara ma I'pymara e Aa criaspa CTPHKTHO BCHYKHU
HOPMATHBHHU 3aABAKCHUA U OIPAHNYCHUSA, CBBP3aHH C OITa3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IOCTOSHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHTOPHHI U OTYETHOCT,
IIPUBEKAAHE W IIOAABPIKAHE HA CHbOPDBKEHUATA B CHOTBETCTBHE C H3HCKYEMHTE CTAHAAPTH U
HOPMHU, PEKYATHBAIUA HA TepeHu u T.H. HesaBucumo ot mpeanpuerure aetictsus, ako I'pymara
ObA€ TpH3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOTHYHH INETH, TA ITE CACABA Ad 3AIIAATH
oOe3IIeTeHnuss M TAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHM AEGHHOCTH MOrar Aa Obaar
IIPEyCTAHOBEHHU, KOETO MOKE CBITIECTBEHO Aa 3aCerHe (DMHAHCOBOTO I CHCTOSHHE M OIEPATHBHU
pe3yATaTH.

prnaTa MO2KE€ Aa HC yCII€€ Aa (i)I/IHaHCI/Ipa ITAAHUPAHUTE CH KAIIUTAAOBH PA3XOAU U
HNHBCCTUITUN

busnecure ma ['pymara m3mckBaT CHINECTBEHH KAIIMTAAOBH  PAa3XOAH, BKAIOYHTEAHO
IIPOM3BOACTBEHH, CKCITAOATAIIMOHHH, MAPKETHHIOBH, IO OITa3BaHE HA OKOAHATA CPEAH M Ap.
I'pyrrata Ha XUMHMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3H PA3XOAU Aa ObAAT (DUHAHCHPAHU OT
cobOcrtBeHu cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYpA U
HACTBIIBAHE HA APYI'H HEOAATOIPUATHU CBOUTHA MOXKE Ad Ce HAAOKK (DUHAHCHpPAHE HA TE3U
Pa3XOAM IIPEUMYINECTBEHO OT BBHINHA HM3TOYHHMIHN. Hsima curypHOCT AaAM  BBHIIHO
dpuHAHCHpaHE IIIEe MOKE Ad OBAE IIPHUBACYCHO IIPH IIPHEMAHUBU yCAOBHA. MoOke Aa ce HAAOKH
I'pymrata Ha XUMEMIIOPT A2 PEAYLHpPA IMAAHHPAHHUTE CH KAIIMTAAOBU PAa3XOAH H HHBECTHIIHM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSHUE Ha

I'pyrmrara.
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®uaaHCOBUTE pe3yATaTH HA I'pymara 3aBHCAT OT IIEHHTE HA PEAUIIA CYPOBHHH (KATO
CypOB IIETPOA, HE(PTOIPOAYKTUTE, 3bPHO, MACAOAAMHH CEMEHA, PACTUTEAHH MACAd U
AP-) ¥ BAAyTHHUTE KypCOBE

PuHAHCOBOTO CBCTOSHUE U PE3YATATUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT Ha3apHHUTE
LIEHU HA CYPOBHUSA IETPOA, TOPUBATA U HEPTOIPOAYKTUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PASAUYIHU APYTH (PAKTOPU U3BBH KOHTPOAA Ha I'pyrraTa Ha XUMHMIIOPT.
B mocaeammTe TOAHMHH H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAPHPAT.
ITpoABAKITEACH CIIAA HA IICHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAASBAHE HA
IIPUXOAHUTE Ha ABIIEpHOTO Ha Emurenrta Apyxecrtso “IlpoyuBane um ao0mB Ha HedT M raz”. B
AOITBAHEHHE, H3MECTBAHE HA IOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPIHITHI
HU3TOYHUIIH, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMAaAO KaTo
ITOCACGAHIIA CBIIECTBEH HeOAaronpuATeH edekT BbpXy npuxoaute Ha “IIpoyusane m Ao0uB Ha
medr u raz” u pecrekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropuBa ca BaKHO
PAa3XOAHO IIEPO 3a TPAHCHOPTHHTE KOMIaHUN Ha I pymara.

BoaatnaHOCTTZ Ha MEKAYHAPDOAHHTE IICHH HA 3BPHO, MACAOAAMHH CEMEHA, PACTHTCAHH
MAaCA2 U AP. OKa3BaT BAUSHICE BBPXY IIPUXOANTE H IIe9aA0aTa Ha JbPHEHH XpaHU DbArapus, kato
MOTaT Ad AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE HAa ODOpPOTAa M Map:KOBETE, Taka M B IIOCOKA
YBEAHYABAHE PHCKA OT orepanuute (B YaCTHOCT OTYHTAHKH M BAMSHHETO HA ABIDKCHHETO HA
BAAYTHHUTE KYPCOBE, Hall-Beue AOAApP/ eBpO).

AeiiHocTnTe Ha I'pynara ca m3A0KEeHM Ha PHCKOBE, CBBP3aHU C YCAOBUATA B
breaArapusa u permona

I'pymara u3BBpIIBA AEHHOCT IPEAUMHO B bbArapus, xoaro seve e uaen Ha EC, HO Aocera ce e
KBaAHUIIIPaAda  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBoBb3HukBamure masapyu ca CBbP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-Pa3sBUTHTE
ITa32PpH, BKAIOYHUTEAHO, B HAKOM CAYYaHd, CBIIECTBEHH IPABHU, HKOHOMHYECKH M ITOAUTHYICCKU
pHCKOBe (BIIKTE IIO-AOAY pasaeAa baieapekama ¢pondosa bopca ¢ 3HAINTEAHO ITO-MaAKa U IIO-CAA0O
AMKBHAHA OT IIa3apUTe Ha IICHHU KHIDKA B HAKOM APYrH crpaHu, kakBuro ca Tesu B CAIIl u
3amaana Esporra.
B kpas ma mepBoro Tpumeceunme Ha 2015 r., aknmm ma 110 ApyxectBa ca perumcrpupaHu 3a
Teproud Ha OcHoBHHA masap Ha bPbB, 7 or konTo ca perucTpupaHu 3a THPIrOBHA HA CETMEHT
Premium, 89 ma cerment Standard u 14 Ha cermeHT 32 APyKECTBA ChC CIEIIMAAHA HHBECTUIIMOHHA
neA. OtaeAHO akiuy Ha 205 ApyKecTBa €a PETHCTPUPAHH 34 ThProBusA Ha AATEPHATHBEH I1a3ap,
or xomTto 215 ma cermenT 32 akrmm, a 50 ca perucTpUpaHM HA CETMEHT 33 APYKECTBA CbC
CHEITMaAHA MHBECTUIIMOHHA IIEA.
KoM kpad ma mppBoTOo TpmMmeceume Ha 2015 r. maszapHara KamMTaAH3aIus Ha APYAKECTBATA,
TepryBann Ha OcHoBHuA mmaszap Ha bOD, Bp3anza Ha 1,646 MApA. AeBa (cermenT aknmu Premium),
5,172 mapA. aeBa (cerment akmumu Standard) m 0,564 MApPA. AB. (CEIMEHT 3a APYKECTBA CBC
CHeImaAHa MHBECTHIIMOHHA IteA). OTAeAHO, ApyxkecTBaTa, ThbpryBaHu Ha CerMeHT 32 aKkIIMH Ha
AATEpHATHBHUA I1a3ap, UMAT KAIINTAAU3AIHUA B pasMep Ha 938 MApPA. AB., a4 T€3W THPIyBaHH Ha
CermeHT 32 APYKECTBA ChC CIEITHAAHA HHBECTHIIMOHHA IIEA Ha ChIuUA ma3ap — 337 MAPA. AB.
CpIIeBpEMEHHO, MHOTO MAABK OpOH APYKECTBA IIPEACTABAABAT TOAAMA YACT OT ITa3apHATa
KAITUTAAM3AIUA U 3HAYUTEAHA YaCT OT TbpryBaHuTe OOeMu Ha bbArapckara dpomaoBa Oopca.
HuckaTa AMKBUAHOCT BOAM U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOWTO CBINO Taka € VA3BHM OT CIIEKYAQTHBHA ACHHOCT, TBH KATO AMKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HHCK4, Y€ IICHUTE MOIaT Aa OBAAT MAHHIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTeAHO, HAMA TapaHIINA, Y€ AKIIMHTE IINE CE THPIyBaT aKTHBHO, KATO aKO TOBa HE CTAHE,
BOAAQTHAHOCTTA Ha IICHATA MOKE Ad HapaCHE.

Puckose, cepp3anu ¢ brarapus.
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3a0aBAHe B pacTeka HA MKOHOMHUKATA HA DBATapHsA, KaTO PE3YATAT OT IIOAUTHYCCKA HAN
MKOHOMHYECKH (DAKTOPH (BBTPEIIHU HAU BBHIIHU 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
Ha IIPOAYKTHTE H ycAyrure Ha I'pymara. B wacrmocr, pasBuTHeTo Ha HEraTHBHU
MaKPOMKOHOMUYECKH ITPOIECH (CIIaA Ha AOXOAUTE, YBEAHYABAHE Ha Oe3pabOTHIIATA, 3HAUUTCACH
CIaA Ha LEHUTE HA AKTHBH, BKA. HCABIDKAMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATa H
OYAKBAHUATA, OOIIlA MAKPOMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOMKE Ad AOBEAE AO
IIPEKH MAHM KOCBEHHU e(DEeKTH BbPXY KOMIIaHuU OT I'pyIraTa, karo:

BaormmaBame Ha KpeAHMTOCIIOCOOHOCTTA HA 4acT OT KAmeHTHTE Ha [leHTpasna koomeparmBHa
OaHKAa I AO YBEAMYaBaHE Ha AEAA Ha IIPOOAEMHHTE KpeAUTH B HeliHwuA roptdeiia. CpIno Taxa,
3HAYHTEACH CIIAA B I[CHUTE Ha HEABIUKHMUTE MMOTH MOXKE Ad ObAC IpHYMHA 32 OOE3IICHKA HA
gact OT obesueuenuAra, upuern or LIKB. Peanma dakropu, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT baHkaTa Aa 3aAeAd ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha 1mevanbaTa .

HamaasBane temma Ha pacrTes Ha OCHTYPHTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBIIO U IPH 3AABAKHTEAHUTE),

HamaadBane KeAaHHETO M BB3MOKHOCTTA 32 YACTHU M OHM3HEC IIBTYBAHUSA, OTPAaHHYABAHE HA
TOBAPOOOOPOTA U HOKyIKHTE (B T.4. HA BHOCHH CTOKH) U Ap. OMXa CE€ OTPAa3HMAHM HETaTHBHO Ha
Om3Heca Ha TPAHCIIOPTHHUTE KOMITaHUU B I'pyraTa.

HebaaronpusatHuTe HOAUTHYECKH HAM HKOHOMHYECKH CBHOUTHA B APYIH IIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT A3 HMAaT 3HAYHUTEAHO HETaTUBHO BAHMSAHHE BBPXY, OCBEH
APYrOTO, OpPYTHHS BBTPEIIECH IPOAYKT Ha bbArapus, BBHIIHATA THPrOBUA M HMKOHOMHKATA
n300110. MHEBeCcTHTOPHTE CBIIO TaKa TPAOBA Ad MMAT IIPEABHA, Y€ HOBOBB3HUKBAIINTE IIA3aPH CE
IIPOMEHAT OBP30 B MHMOPMAIIHATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Ad OCTapee..

YcnexsT Ha I'pynara 3aBucu ot HeliHuA T.HAp. “KAro4oB” mepconai. Axo I'pymara me
yCIiee Aa IIPUBA€YE U 3aAABP’KH ONUTHHU U KBAAU(UITUPAHU KAAPU, HEHHUAT OM3HeC
MOJKE AQ IIOCTPAAA

busnecst Ha I'pynara e 3aBucuM B 3HAaYUTEAHA CTEIIEH OT IIPUHOCA HA OIIPEAEACH OPON AHIIa,
y9aCTBAIIN B YIIPABHTEAHHTEC M KOHTPOAHH OPraHH M BHCIINA MEHHAKMBHT Ha ['pymara Ha
Xumumiopt 1 Ha OCHOBHHUTE ABINEPHH APYKECTBA U B HAM-TOAfIMA CTEIIEH OT H3II'BAHUTEAHUTE
aupekropn Ha ['pymara ma Xwmmummopr. Hama curyproct, uwe ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA IIle ObAAT U 332 B OBACIIE Ha pasnoArokeHue Ha I'pymara. Konkypennuara 8 boarapus
MEKAY PaboTOAATEAUTE OT (PHHAHCOBUSA M APYTH CEKTOPH 32 KAYECTBEH IIEPCOHAA € MHOTIO
cepuosHa. YcuexbT Ha lpymara Ime 3aBHCH, OTYACTH, OT HEIHATa CITOCOOHOCT AQd 3aAbpKa H
MoTHBHpa Te3u Amna. Hespsmoxknocrra Ha I'pymata Aa IOAABPHKA AOCTATHYHO OIUTEH W
KBAAMDUIIIPAH ITEPCOHAA 32 MEHHAKDBPCKH, OIIEPATUBHU M TEXHUYCCKH ITO3HIIMH MOXKE Ad MMa
3HAYHTEAECH HeOAaronpuaTeH edekT BBpXy AefiHocTTa Ha I'pymara ma XwmMummopr,
OIEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My cbcrosHue. [loHacrosmem I'pymara He moaabpxa
3aCTPAXOBKA “KAFOYOB IIEPCOHAA”.

3acTpaxoBaTeAHOTO IIOKPUTHE HA AEHHOCTTA M akTHMBHTe Ha I'pymara mosxe aa ce
OKa’Ke HEAOCTATHYHO

CrpemexpT Ha I'pyrraTa Ha XUMIMIIOPT € A2 TIOAABPKA AAEKBATHA H MKOHOMHYECKH e(PEKTHBHA
3aIUTa HAa aKTUBHTE M AcHHOCTHTEe Ha I'pymara. Hama curyprOCcT 06ave, ge 3aCcTpaxoBaTeAHOTO
IIOKPUTHE IIIE€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0OBOAHTEAHA CTEIICH EBEHTYAAHHTE 3aryou mpu
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOH3BOACTBEHU aBAPUU, IPEKHCBAHE HA
ACHHOCTTA, IIPUPOAHH OEACTBHUA 1 EKOAOIMIHH IIIETH.

I'pymara ma XumMuMmopT omepupa B CHAHO pPeryAMpaHa CpeAa U IIPOMEHH B
IPHUAOKHMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAM IIPAKTHKATA II0 NPHAAraHe Ha
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3aKOHOAATEACTBOTO, MAW HeChOOpa3zaBaHeTo Ha I'pymara c ToBa 3aKOHOAQTEACTBO
MOT'aT AA OKQ>KAT CHINECTBEH HEOAAronmpuATEH €(PEKT BBPXY HETO

BeBexaaHeTO HA HOPMATUBHU OIPAHHYCHHA OT CTpaHa Ha DbArapckara HapoAHa OaHKA MOKE Ad
OTpaHUYH BB3MOKHOCTUTE Ha LleHTpasHa koomepatmBHa OaHka 3a pacrex. HeGaarompuarHu
M3MCHCHHS B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAASBAHETO HAW IIPEMAXBAHETO HA AAHBYHHUTE
ODACKYCHHSA 32 OCHIYPABAIINTE C€) OMXa AOBEAM AO OTAUB Ha CPEACTBA OT IICHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO IIE¢ CE OTPAa3sH HEOAArOIPHATHO HA IICHCHOHHHUTE KOMIIAHHH B
I'pymara.

[TpomsiHa Ha ITOAUTHKATA HA ABPIKAaBAaTa IO OTHOIICHHE HA IIPEAOCTABEHUTE KOHIIECHH 32 AOOHB
Ha HedT 1 ra3 OM MMaAO HETATHBHO OTPAKEHHUE BBPXY ACHHOCTTA Ha Apy)ecTBOTO “IlpoyuBane n
AOOUB Ha HedT 1 ra3”.

[IpomsHa Ha TOAMTHKATA HA ABP/KABATA IO OTHOIICHHE HA CMECBAHETO HA OMOrOpHBa C FOPHBA
oT HePTEH IIPOU3XOA, KAKTO M CBBP3aHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHTE AKTOBE,
O MMaAO HeraTubeH eeKT BbPXy ObACIINTE IPUXOAN Ha “FbpHEHN Xpanu bearapua” AA.

Cucremara Ha prnaTa HaA XI/IMI/IMHOPT 32 IIPUAATAHE HA 3aKOHOAATCACTBOTO MOXKE Ad
C€ OKaA’K€ HC AOCTATBYHO QQ)QKTI/IBHQ.

Crocobnocrra Ha I'pynata Ha XUMHUMITOPT A2 OTTOBapsA HA U3UCKBAHUATA HA BCHYKU ITPUAOKHIMH
3aKOHU W IPABHAA AO TOASMA CTENEH 3aBUCH OT Cb3AABAHETO M IOAABPKAHETO HA CHUCTEMH U
OPOLEAYPH 32 CHOTBETCTBUE CbHC 3AKOHUTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
HIpeAOCTaBsAHE Ha HHAOPMAIHA, KAKTO M OT CIIOCOOHOCTTa Ha EMHTeHTa Aa 33aABpKA
KBAaAU(HUIIIPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE M3UCKBAHNA U 34 YIIPABACHHE Ha
pucka. MeHUAKMBHTBT Ha I'pyrraTa Ha XuMUMIOPT HE MOKE A FAPaHTHPA HA IOTEHIIUMAAHHTE
HHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOIIEAYPH ca HAIrbAHO edpexruBHu. I'pymara Ha XumuMIopr e
OOEKT HAa HMHTEH3UBEH HAA30D OT PEIYAATHBHHTE OPIAaHM, BKAIOYBAILl PEAOBHH IIpoBepku. B
CAyYall Ha ACHCTBHTEAHO HAHM TIPEAITIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMITOPT MOKE Aa ObAC OOEKT Ha Pa3sCACABAHE B PAMKUTE HA aAMUHUCTPATUBHU U ChACOHH
IPOU3BOACTBA, KOUTO MOIAT Ad MMAaT 32 PE3YATAT HAAATAHETO HA 3HAYMTEAHU HAKA3ZAHUA HAU
BOACHETO HAa CBACOHH A€Ad CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAmeHTH Ha ['pymara Ha
Xumummopr 3a obesmiereHus. BcAko or Tesm 0OCTOATEACTBA MOMKE Aad HMa 3HAYUTEACH
HebAaronpuATer edekT BbpXy AeifinoctTa Ha I'pymara Ha XUMHMIIOPT, IMHAKA Ha APYKECTBOTO,
PE3YATATHTE OT OLIEPAIUUTE U (DUHAHCOBOTO MY CBCTOSHUE.

OO6mm puckose

HOBOB'I:SHI/IKBaH.II/I Ira3apu

WMuBectnTopuTe Ha HOBOBB3HUKBAIIIUTE ITA3aPH, KAKBBTO € bbArapns, TpaoBa Aa ch3HaBat, de
TE3W ITa3aPH Ca OOEKT HA IIO-TOAAM PHCK OT TO3HM Ha IIO-Pa3BUTHUTE IIa3apPH, BKAFOUBAII B HAKON
CAyYaWl 3HAYUTEAHH IIPaBHH, HMKOHOMHYECKM M mHoAuTudeckn puckoe. OcBeH TOB2
HEOAATOIIPUATHOTO ITOAUTHIECKO MAM MKOHOMHIYECKO PAa3BUTHE B APYTH ABP/KABA OHM MOIAO A2
Ma 3HAYUTEAHO HeraTuBHO BAmAHHe BBpXy BBII ma bwarapmsa, meiimata BBHIIHA THProBHA U
HKOHOMHKA KaTO IAA0. VHBecTHTOpHTE TPAOBA AQ IIPOABABAT OCOOECHO BHUMAHWE IIPU OIICHKATA
Ha CBIIECTBYBAIIUTE PUCKOBE U TPAOBA Ad B3€MAaT COOCTBEHO PEIIEHUE AAAU, IIPH HAAUYIHETO HA
TE3M PHCKOBE, HHBECTHPAHETO B AKIIHHTE € IIOAXOAAmO 32 Tax. Haii-o0mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIIH I1a3aPH € IIOAXOAAIIO EAMHCTBEHO 32 OIIUTHH MHBECTHTOPH,
KOHTO HAITBAHO OIICHABAT 3HAYECHHETO Ha IIOCOYEHHUTE pHCKOBe. HBecTHTOpHTE TPAOBA CBHIIO A2
HMAT IIPEABHA, Y€ YCAOBHATA HAa HOBOBD3HHUKBAIIITE IIa3aPHU CE IIPOMEHAT O'bP30 U CACAOBATEAHO
nH(GOPMALINATA, CHABPIKAIIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.
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Puckose, cBBp3aHN ¢ OBArapCKUA ITA3aPp HA EHHNU KHIDKA

Bp3moxHO e mHBECTHTOPHTE A4 PA3IIOAAraT C ITO-MaAKO HH(OpMAIHA 32 ObArapCKUs ITa3ap Ha
IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIH ITa3apH Ha IIEHHHU KHHKA. Bce orme
MMa M3BECTHA PAa3AMKA B PEIYAHMPAHETO M HAA30pa HA OBATAPCKUA I1a3ap Ha IEHHU KHUKA,
(BBIIpEKH IIPHAATaHETO HA EBPONECHCKUTE AHPEKTHBH B Ta3dM OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEPUTE M APYTHTE IA3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTe B 3alasHa
Espoma n CAILl. Komucuara 32 (prHAHCOB HAA30p CACAM 33 PasKpHUBAHETO HA MH(OPMALUA U
CITA3BAHETO HA APYTHTE PEIYAATUBHHM CTAHAAPTH HA OBATAPCKUA I1a3ap HA IICHHU KHITKA, 34
CIIa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH M YKa3aHUA 32 3aABAKEHHATA OTHOCHO PasKpHUBAHE HA
naOpMANUSA, THPIOBUATA C IIEHHHU KHIKA IIPH HAAMYIHETO HA BBTPEITHA HH(OPMAITUA U APYTH
BpIpocH. Bce mak e BB3MOKHO Aa HMa ITO-MAAKO IIYOAHYHO AOCTBIIHA HHMOpMaIusa 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3sIOAOKCHHE Ha
HHBECTUTOPHUTE OT IYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IIEHHU KHIKA, KOCTO MOKE Ad
ce OTpasy Ha IIeHATA Ha AKIIHHTE.

Bbrarapckara ¢oHAOBA GOpca € 3HAYUTEAHO IO-MAAKA U II0-CAA0O0 AMKBHAHA OT
Ma3apuTe HA EHHHU KHIDKA B HAKOU APYTH AbPIKABU

breaArapckara porAOBa OOpca € 3HAYUTEAHO IIO-MAAKA M II0-CAA0O AMKBHAHA OT ITa3apHTE HA
LIEHHU KHIDKA B HAKOU APYTH cTpanu, kakButo ca Tesu B CAILL u 3amaana Epporra.

B xpas ma mppBoTO TpmMeceunme Ha 2015 1., aknmm ma 110 Apyxkectsa ca permcrpupaHm 32
Teprosus Ha OcHOBHHA mazap Ha b®PDB, 7 or xonTo ca perncrpupany 3a THProBUA Ha CETMEHT
Premium, 89 ma cerment Standard n 14 Ha cermeHT 32 APYKECTBA CbC CIEIIMAAHA MHBECTUIIMOHHA
meA. OraeAHO akimuu Ha 205 APy/KecTBa ca PErHCTPUPAHU 34 ThProBuA HA AATEPHATHBEH I1a3ap,
or komrto 215 Ha cermenT 3a akrum, a 50 ca PErHCTPUPAHM HA CEIMEHT 332 APY/KECTBA ChC
CHEIUAAHA MHBECTULIMOHHA [IEA.

KoM kpad ma mppBoTOo TpmMmeceume Ha 2015 r. maszapHara KalHTaAH3aIus Ha APYAKECTBATA,
TepryBann Ha OcHoBHMA mazap Ha bPD, p3ansa Ha 1,646 MApA. AeBa (cermenT aknmm Premium),
5,172 mapa. aeBa (cerment akrmu Standard) m 0,564 MAPA. AB. (CEMEHT 3a APYKECTBA CBC
CHeIMaAHa MHBECTHIIMOHHA IieA). OTAeAHO, ApykecTBaTa, ThpryBanu Ha CerMeHT 3a aKIHH Ha
AATepHATUBHUIA I1a3ap, UMAT KAIIMTAAH3AINA B pasmep Ha 938 MApA. AB., a TE3M THPIYBAHN HA
CermeHT 32 APyKeCTBA ChC CHEITMAAHA HHBECTUITMOHHA ITIEA Ha CBHITUA Ia3ap — 337 MAPA. AB.
ChIEBPEMEHHO, MHOTO MAABK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHaTa
KAITMTAAU3AINA U 3HAYUTEAHA YaCT OT ThpryBaHHTe oOeMu Ha bbarapckara donaoBa Oopca.
Huckara AMKBHAHOCT BOAH U AO APYTH 3aTPYAHEHUA, KATO IIPEKOMEPHA BOAATHUAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA ¢ OOMKHOBEHO
TOAKOBA HICK4, Y€ IICHUTE MOIaT Ad OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTEAHO, HAMA TapaHINA, Y€ AKIMHTE IIE CE ThPIYBAT aKTUBHO, KATO aKO TOBa HE CTAHE,
BOAQTHAHOCTTA Ha IIEHATA MOYKE A4 HapaCHE.

Puckose, cebp3anu ¢ bparapna

IToAnTHUECKHM PHCKOBE

B ycaoBuATa Ha BCe oIne HEOTIIYMABAINA MKOHOMUYECKA KPH3a, OOMYANMHHUTE ITOAUTHICCKH
PHCKOBE MMAT AOITBAHHTEAHA TEKECT, M3PA3ABAINA CE€ B HABPEMEHHATA M AACKBATHA PEAKIINA HA
IIOAUTHYECKUTE CTPYKTYPH, 3aKOHOAATEAHATA M M3ITBAHHUTEAHATA BAACTH KbM HKOHOMHYECKATA
0OCTaHOBKA.

CpeA MOAUTHYECKUTE PHUCKOBE CA M YCIEITHOTO HMPOABAKABAHE HA MHTErpUpaHeTo Ha BbArapusa
B EC. Ilpuemanero Ha crpanara Hu B EC AermruMupa nkoHOMHYECKHTE pedpOpMHU, KOUTO Ofxa
IIPEAIIPUETH B MMETO HA HHTErparufAra Ha crpaHata B OOIIHOCTTa, Taka M HAKOU CAaOOCTH,
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IIPOSIBEHH 11O BPEME Ha IIPEXOAA KbM ITa3apHa MKOHOMHKA U AEMOKpaTusanusA. bpaeruar pacrex
HA MKOHOMHMKATA, BCE ITAK, IIIE¢ IPOABAKH Ad 3aBUCH OT IMOAHTHYECKATA BOAA 32 IPOBEKAAHE HA
HMKOHOMHUYECKH pPedOpMH M BBBEKAAHETO Ha Hal-A0OpmTe masapHu upaktukn Ha BC (B
ABATOCPOYEH ITAAH), OT CIIOCOOHOCTTA 32 IPEOAOASBAHE Ha KpHU3aTa (B KPATKOCPOYEH IIAQH) ITPH
3amaspaHe Ha pasymMHata (puckasHa moAnTHKA. CIIOCOOHOCTTA HA IPABUTEACTBOTO AA ITPOBEKAQ
pedbopmMuTe HA CBOHM PEA 3aBHCH OT CTEIICHTA, AO KOATO YACHOBETE HA IPABHTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAHATA CH B IONYAAPH3UPAHE HA HACTOAIIATa pedpOpMa, OCODEHO B YCAOBHATA HA
HMKOHOMHYECKA HeoIrpeAeAeHOCT. [1pes mppBoTO TpuMeceune Ha 2015 r., ce 0oTOeAA3BA M3BECTHO
YCITOKOEHHE Ha IIAAOCTHATA IIOAUTHYIECKA OOCTAHOBKA B CTPAHATA, CACA IIEPHOA HA HECTAOHMAHOCT
IIpe3 TOCACAHHTE ABE TOAMHH. POPMUPAHOTO HOBO KOAAHITHOHHO IIPOEBPOIEHCKO IPABUTEACTBO
pasdnTa Ha COAMAHA ITaPAAMEHTapHA IIOAKPEIA, KAKTO M Ha AOOPO OTHOIIIEHHE OT €BPOICHCKHTE
maprapopu. I1pes mocaeannTe HAKOAKO Mecerna POKyca Ha IIOANTHIECKHTE PHCKOBE CE M3MECTBA
B IIOCOKA BBHIITHOITIOAUTHYCCKH IpoOAemu. C OrAeA HABCHYKO TOBA, 34CETa, IOAUTHYCCKUAAT PUCK
B CTPAaHATA OCTaBa IOBUIIICH.

Hacrosimmata ObArapcka IIOAMTHYECKA CHCTEMAa € yA3BHMa OT (DPAarMEHTHPAHOCT —Ha
ITOAUTHYECKUTE CHAN (YECTO ITOPOAEHA OT IIPECACABAHE HA AWYHH HAW BBHIITHH HHTEPECH),
HKOHOMHYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmata m uaeHCTBOTO B EC, mopaanm
HEPEAAUCTHYHH OYAKBAHUA, KAKTO M COIMAAHA HECTAOMAHOCT M IIPOMEHH B IIOAUTHKATA HA
ITPAaBUTEACTBOTO, OPraHU3MPAHATA IIPECTBIIHOCT M KOPYIIIIHATA, BCAKO OT KOHUTO MOKE Ad MMa
3HAYHTEAECH HeOAaroupuATeH edeKT BbpXy AelHocTTa Ha I'pymara ma XUMEMIOPT,
OTEPATUBHUTE PE3YATATH U (PHHAHCOBOTO MY ChCTOSIHHE.

HxoHOMHYECKH PHCKOBE

ToBa e PHCKPT OT MAKPOMKOHOMHYECKH CBHTPECCHHA, KOHMTO MOIaT Aa Ce€ OTpasiAT Ha
HMKOHOMUYCECKHA PACTEK, AOXOAUTE Ha HACCACHHETO, THPCCHETO M IIPEAAATAHETO, IEIAAOHTE Ha
HMKOHOMHUYECKHTE CYOEKTH U ApP. DbArapusa mma MKOHOMHKA OT OTBOPEH THII U PAa3sBUTHUETO I
3aBHCH IIPAKO OT MEKAYHAPOAHUTE ITa3aPHHU YCAOBHUA. B TO3M cMHCBA paszpasmaara ce OT cpeAara
ma 2008 roAmHA CBETOBHA MKOHOMHYECKA KPH3a C€ OTPas3sfBa HETATUBHO HA CTOIIAHCKATA
KOHIOHKTypa B CTpaHATa, HAall-Bede IO AMHHA HA HAMAASBAHEC HA M3HOCA U CIIaA B IIPUTOKA HA
UYIKAM  KaIIUTaAH, KOETO pedAEKTHpa BDbPXY MHBECTHUIMOHHATA AKTHBHOCT, HHBOTO HA
Oe3paboTuiia, AOXOAUTE H BBIPEINHOTO HOTpeOAeHme. ToBa AOBEAE AO OTPHIIATEACH PEAAEH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO TpHMmecedne Ha
2009 r., -4,9% mpe3 BropoTO TpHMeceune u -5,4% 32 TPETOTO TPHMECEYHE AOBEAE AO PEIecHs
mpes 2009 r. boarapckara mKOHOMHKA OeIrre 3acerHarta OT CBETOBHATA (PHHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IO AMHHUS Ha CBHBAIIOTO CE BBHIIHO IOTPEOACHHE U PA3KO
HaMaAeAnTe (PUHAHCOBHU ITOTOIN KbM cTpaHata, BKAoumteAHo n MUV Tesu dakropm, mapea
ChC CBHBAHETO M HA BBTPEIIHOTO IOTPEOAECHHE, AOBEAOXA A0 5%0 OTPHIIATEACH PEAACH TEMII Ha
m3menenne Ha BBIT npes 2009 r. Ilpes 2010 r. u 2011 r. 6e orbeansan cporBerHo 0,7% m 2%
ITOAOKUTEACH PEAACH TOAUIIEH TeMnl Ha udmenenue Ha BBIT Tlpes caeaBarure roamsm, Temia
Ha HapactBane Ha BBIT ocrana moaoxunreana BeanmdnHa, HO ¢ u3BecTHH KoAeOanwud. [1pes 2014 .
Temma Ha HapactBane Ha BBII sw3amsa ma 1.7%. Pucra ma BBII npes mocaeannrte roamnn, He
BOAHU AO HamaAeHHe Ha Oespaboramre. Taka 3a 2011 r., koedurmenta Ha Ge3pabOTHIIA HAPACTBA
A0 10,4%, xbm kpas ma 2012 r. HEBOTO Ha Oe3paboruiia OTHOBO HapactBa A0 11,4%, a 3a mAaara
2013 1. e otHead3aHo OTHOBO yBeAnmdeHHe Ha Oe3padoTHnTe A0 11.8%. To3m Tpena 3armouna Aa ce
obOpbImna orueTAuBO eaa mpe3d 2014 r., xato Ha MecedHa Oasa ce 3a0eAf3Ba TEHACHIIHA, 3a
HaMaAABAHE HAa HUBOTO Ha Oe3pabormia. B kpas Ha roAnmHaTa, M0 AaHHE Ha ATEHIINA 11O 32€TOCTTA,
TO Bb3An3a Ha 10.7%.

ChIIEBPEMEHHO TIPE3 ITOCACAHHTE TOAMHH CE€ OTOEAA3BA ITOCTOAHEH PBCT Ha CPEAHATA
MeceuHa paOoTHA 3arAaara. Taka mpe3 2010 r. 14 e Bp3au3asa Ha 648 aB., mpe3 2011 r. 686 AB.,
mpes 2012 r. 731 aB., npes 2013 r. 775 aB., a mpe3 2014 r. e orOead3aHO HOBO HapacTBaHE A0 828
AB.
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ITo aamam na HCH, cpeanoroantaara uadaarus (cpeanoroaurmaoTo nsmenenne ua VIITLI)
32 2012 r. m 2013 1. e 3% u 0.9% cporsernO. I1pes 2014 1. B ctpanara e orOeAsnsana aedpaarus ot
1.4%.

[Tpes 2013 roamma, mo Aamam Ha BHDB, bbArapma mma H3AMITBK IO TEKyIIaTta CMeETKa
p3Amsant Ha 410,6 man. eBpo (2.1% ot BBII), B cpaBHenne ¢ aedpurur B pazmep Ha 458 MAH.
espo mpe3 2012 1. Eaun or ocHOBHuTE (DakTOpy 3a TOBAa € IIOAOOPEHHETO IIPU CAAAOTO HA
TBproeekus Oaranc. 3a sauyapu — Aekemspu 2012 1. To e orpurareAHo B pasmep Ha 3 460,3 MAH.
eBpo (8.5% ot BBII), nokaro mpes 2013 r. oTpumaTeAHOTO CarA0 Bede HamaAdBa A0 2 430 MAH.
espo (5.9% or BBII). Hamasenmero Ha OTPHIIATEAHOTO TBPIOBCKO CAAAO IIPE3 IIOCAEAHATA
TOAMHA C€ ABAKHA Ha PbCTAa HAa M3HOCA HA MAIIUHATE M OOOPYABAHETO, XPAHHTE M KUBHUTC
’KUBOTHH, KAKTO U Ha HAMAACHHETO IIPU BHOCA Ha MHHEepaAHU ropuBa. CaAAOTO IO KaIIUTaAOBaTa
1 (HUHAHCOBATA CMETKA OT IIOAOKHTEAHO B pasmep Ha 1806 mam. eBpo mpes 2012 r. e
orpunateAno npes 2013 r. (494,5 man. eBpo). B kpas ma 2014 1. carAOTO IO TeKyIaTta cMeTKa €
ITOAOKHETEAHO B pasMep Ha 11 MAH. eBpO, TBPrOBCKOTO CaAAO € OTPHUILATEAHO B pasMep Ha
2 945,2 MAH. €BpPO., 2 CAAAOTO ITO KAITUTAAOBATA U (PUHAHCOBATA CMETKA € IIOAOKHTEAHO B pasMep
Ha 3 113,4 MAH. eBpoO.

IIpes 2011 r., cmaspamata crpora (OUCKaAHA AUCITUIIAHHA, AOBEAC AO HAMaAGHHE HA
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt mpar ot 3% ot BBIT (2% mo aammm na
EBpocrat), AOKaTo IIpe3 IIpeAXxOoAHaTa roamHa Oe ordereH Aedummr ot 3.2%. 3a 2012 r.
OroaxkeTHHA AeOUIUT € oIne IOo-HUCBhK U Bb3Am3a Ha 0.5%, sokato mpes 2013 r. m 2014 r.
AedunnTa e Bede mo-BUCOK U Aoctura cborBeTHO 1.2% 1 3.7% ot BBII. broaxernoro caaao 1o
KOHCOAMAMpaHaTa (DUCKaAHa IIporpaMa KoM kpas Ha AekemBpu 2014 r. e orpumaTeAHO B pasMep
mHa 3 048,2 MAH. AB., koeTo ce popMupa OT ACHUIUT IO HAIIMOHAAHUA OIOAKET B pasMep Ha 2
388,5 MAH. AB. 1 Ae(DUIIUT ITO EBPOIIEHCKUTE CPEACTBA B pasmep Ha 6569,6 Man. AB. [TocTprmanTe
IIPUXOAH ITO KOHCOAHAMpPaHaTa (PUCKAAHA IIporpama kbpM kpas Ha AekemBpu 2014 r. Bp3AnsaT Ha
29 406,8 man. AB. (98.1% ot saromenunre B 3ABPDB 3a roammara). BroaxkerHOTO Ccanpo 1o
KOHCOAUAMpaHaTa (PHCKaAHA IIporpama kpM Kpad Ha Qespyapu 2015 r. e orpumaresHo
(Aecpunimt) B pasmep 105,5 man. AB. CHIIOCTABEHO ChC CHINUA IEPUOA HA IIPEAXOAHATA TOAMHA,
npuxoauTe u momornute Hapactsat ¢ 13.3%. ®Puckasnus peseps kbm kpad Ha 2013 1. e 4,7 MApA.
AB. B kpas na depyapu 2015 r. pruckasnus peseps e 7,9 MAPA. AB., B T.4. 5,7 MAPA. AB. ACTIO3UTH
Ha (pHCKaAHHH peseps B bHb n Oanku u 2,2 MAPA. AB. B3EMAHUA OT CpOHAOBCTe Ha Eponerickus
CBIO3 32 CepTU(UIIMPAHU Pa3XOAH, aBaHCH U APyrH. B kpas ma 2013 r., mo aamuum ma EBpocTart,
HHUBOTO Ha 33aAANBKHAAOCT Ha CTpaHaTa (ABPKABEH U ABP/KABHOTAPAHTUPAH ADBAT) AOCTHUIHA
18.3%, xato e ordyereno HapactBane B cpaBHeHHe ¢ 2012 1. — 18% ot BBIL Ilo To3m moxasarea
CTpaHaTa € C BTOPO HAH-HHUCKO ChOTHOIIEHHE cpeA Bcmukn crpanu B EC (camo Ecronms e ¢ mo-
AoOpu pamum). TpeBokuOTO €, ue B kpad Ha 2015 r. ce mporHosupa pA3KO HapacTBaHE Ha
AbpKaBHIA ABAT AO OKOAO 30% ot BBIIL Ilo aamrm ma M® xbm kpas Ha 2013 1. HOMUHAAHKA
pasMep Ha ABPKABHHA ABAT Bb3amsa Ha 7 218,7 man. eBpo (or koitto 3 215,8 mMAH. eBpoO
pprperieH u 4 002,8 MAH. eBpo — BBHIIEH ABAT). KoM kpas Ha despyapu 2015 r. HOMuHAAHDAT
pasMep Ha ABPKaBHHA ABAT Bb3Amsa Ha 10 652.3 man. eBpo, or koitto 4 307,7 MAH. eBpO
pprperieH u 6 344.5 MAH. eBpo BbHIINEH. B kpasd Ha (peBpyapu CHOTHOIIECHHETO , ABP/KABEH
AbAr/BBIT* e 25.3%. Koedunmenrure Ha BHTPEIIHISA U BHHIIHUAA ABPKABEH ABAL €4 CbOTBETHO
10.2% = 15.1%. B crpykrypara Ha ABAra OTHOCHUTEAHHAT AAA HAa BBTPEITHUA ABPKABEH ABAT €
40.4%, a ma pHImHEA — 59.6%. B Kkpad Ha deBpyapu AeABT HA ABATA, ACHOMHHHPAH B €BpPO,
aocturaa 75.7%, B AeBoBe — 23.1%, B mmatckn aorapu — 0.5%, n B Apyru Baaytn — 0.8%.

B cpeaara Ha 2014 r. eana ot roaemure 6anku B crpanara (KTDB) caea Bp3auKHAAN TPOOAEME
OT PasAMYHO €CTECTBO, O€ IOCTAaBEHA IIOA 0cOOeH HaA30p OT LlenTpasnara GaHka. (CAeA TOBa U
avmeprata i T ,,Buxropua”). Bocaeactsue Bopxy Bropa Oanka (I11B) 6e uspbpien omnnt 3a
M3NPABAHETO M IPEA YMHUIIIAECHO IPEAU3BHKAHN AMKBUAHH IIPOOAEGMH, KOHTO CACA TOBa Ad CE
IIPEXBBPAAT BBPXY HfAraTa OamHkoBa cucremMa. CpaBHHTEAHO KOOPAMHHPAHUTE ACHCTBHA MEKAY
MHCTUTYIIHHTE AOBEAOXAa AO IIApHpPaHE HA TE3HM OIHTH M YCIOKOSABAHE HA CHCTEMATA
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(BKAFOUHTEAHO 4Ype3 0AOOpeHa oT EBpomerickata KOMHCHA ABP/KaBHA ITOMOIIN OT 3,3 MAPA. AB.).
IIpes mppBoto Tpumeceune Ha 2015 r. GaHKOBaTA CHCTEMA IIPOABAKABA Ad CE€ CTADHAM3HPA, KATO
B Ha49aAOTO Ha AekemBpu 2014 r. 3armouna msmaaranero Ha rapanTupannte Acrrosuta B KTb or
crpana Ha PoHAA 33 rapaHTHpaHEe HA BAOIOBETE B OaHKUTE (MaKap M OTYACTH C IIEHATA HA 3a€MHH
cpeactBa), a T ,,Buxropus” orHOBO O€ OTBOpEHA.

Kpeaurausar peirruar Ha Bbearapusa e BB+ aparocpouen mo ckasara Ha Standard & Poor’s. 3a
mocAaearo, Ha 12.12.2014 r.6e mamasen camusa pedituar or BBB- ma BB+ cbc crabmana
repcruexruBa. Pedrnarosara arenrmus Moody’s mocaeano mosurru Ha 22.07.2011r. kpeaurTaHuAT
peiitunar Ha Perryoamka brearapusa or Baa3 ma Baa2 3a AbArocpodnnTe OGaHKOBH AEIIO3UTH, KATO
repcruexkruBara e crabuana. Criopea ckaaara Ha Fitch, kpeantnus peitruar Ha bparapusa e BBB-
CbC CTAOMAHA IIEPCIEKTHBA (32 IIOCACAHO ITOTBBpAcH Ha 19.12.2014 1.).

Ot KAIOYOBO 3HAYEHHE 32 OBArapCKaTa MAKPOMKOHOMHYECKA M (PHMHAHCOBA CTAOMAHOCT €
CTAOMAHOCTTA U IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEPHETO B HeEro. J3acera B
OOIIECTBOTO, KATO IAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrnma Gopa u
CeranrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3fT AO BAH3aHETO Ha bobarapus B
Epposomnara.

B AombAHEHHME KBM PAasTAGAAHHTE IIO-TOPE IOAUTHYCCKA PHCKOBE II0 OTHOIICHHE
CIPABAHETO C KPH3aTa, CACABA Ad CE OTOCACKH, 4€¢ OM3HECHT B DbArapus mMa OTHOCHTEAHO
OrpaHMYEHA HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH Ia3apHH ycAoBus. B cpaBmenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA IIa3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIICH CEC XAPAKTEPHU3UPAT C AHUIICA HA YIIPABACHCKH OIINT B IIa3aPHHU YCAOBHSA U
OTPAHMYCHN KAIIUTAAOBH PECYPCH, C KOHMTO AA PasBHBAT CBOHUTC OICPAIIMH, KAKTO M C HHUCKA
eeKTUBHOCT Ha TPYAA.

Aetinocrra Ha I'pymara ma XuUMHMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT ChCTOSHHETO HA OBArapCKaTa MKOHOMHKA, KOETO Ha
CBOM peA ce OTpas3fiBa Ha pPacTeka Ha KPEAUTHTE, AUXBEHUTE Pa3XOAHM M CIIOCOOHOCTTA HA
KAUEHTHTE AAd H3I'BAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IPOMAHA B EAHH HAHU
ITOBEYe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AUXBEHHTE HHBA, KOUTO CE BAMAAT OT AUXBEHHTE
HrBa B EBposoHaTa IO cmAara Ha IIpaBHAATa HA ACHCTBAIUA B DbArapus BaAyreH OOpA,
nH(MAAIEATA, HHBATA Ha 3alIAATHTE, 0e3paboTHUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AarpuHO 00AaraHe

Aamprure, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHUKA,
MeCTHH (OOITMHCKN) AAHBIN U TaKCH, AAHBK BBPXY KOPITOPATHBHATA IT€9aA0a, AAHBK AOOaBEHA
CTOMHOCT, AKIIM3U, N3HOCHH M BHOCHH MHTa M MMOTHH AaHbIH. IIpes mocaeanmrte roamnm, B
YCAOBHATA HA MEKAYHAPOACH M BBTPEIIECH HKOHOMHYECKH PACTEX, HAKOAKO IIPABHUTEACTBA
MIPEATIPHEXa MEPKH KbM OITHMHU3UPAHE M HAMAAfABAHE HA AAHDYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka M BBPXy IpaxAaHnTe. B ycAroBmATA Ha HMKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OIPAaHUYEHH, KATO
€ BB3MOMKHO M OOpBINaHE Ha IIporeca (4pe3 yBEAMYaBaHE HA AAHDYHATA TEHKECT HAH UPE3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT ABP/KABATA YCAYIH, HHBECTUIIUU U AD.).
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IIpucbreannasanero ma Bwarapma xem EBpomeiickumsa ChI03 AOBEAE AO yBeAMueHA
KOHKYPEHIHA U AOITbAHUTEAHYU M II0-YTEXKHECHH PEryAarumn

Caea nmpucveamnsBaneto Ha boarapms ma 1 samyapu 2007 r. B Espomneiickus cpro3 3a
EMHTEHTA € HAAMIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMIIAHHUTE, Pa3BUBALLM CXOAHA C TAa3U HA
XOAAHMHIA ACHHOCT HA eAMHHUA masap. [Ipuemanero Ha ctpanara B EBponelickus cbros AoBeAe AO
HAapacTBaHe HA KOHKYPEHIHATA 32 €MHTEHTA, Thil KATO IPH IPEMAXBAHETO H HAMAASBAHETO Ha
GapuepuTe HOBU KOHKYPEHTH OT APYTH CTPAHM YAEHKHM HABAA30Xa Ha ObArapckus masap. Tosa
BOAH AO HAaMaAfBAHE HAa IIPUXOAWTe H Tevarbata ma [pymara. Ot Apyra crpana,
XAPMOHH3HPAHETO HA OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHHTE akToBe Ha EBpomeiickus cpios
32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO BCAKA IPOMAHA B 3aKOHOAATEAC O\ AOBEAE AO
HeobxoAnMocTTa EMuTenTa Aa ce choOpassiBa ¢ AOITBAHHTEAHH ¥ 110-00 ATEeAHH \[TPABHAA.

28.04.2015r N ———
p. Codpua



