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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
mpe3 Bropo Tpumeceune Ha 2015 r.,

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

1) Baxau cwubutma 3a APy’>KeCTBOTO, HACTBIIMAM IIPe3 BTOPO TpuMmeceume Ha 2015r.
(01.04.2015r. — 30.06.2015r1.)

Ha 29.05.2015

Xumumvropt AA rpeacraBu TpumecedeH KOHCOAMAUPAH OTYET 3a IIbpBO TpuMecedne Ha 2015.r
Ha 27.05.2015

Xumumvrropt AA npeacraBu rmokana 3a csukbane Ha OCA u marepraan 3a OCA.

Ha 30.04.2015

Xumumvropt AA nmpeacrasu I'oanmmen koncoanaunpan otder 3a 2014r.

Ha 28.04.2015r.

Xumumvnopt AA npeacrasu Tpumeceden orTder 3a wbpBo TpumMecedne Ha 2015 1.

2) Baxxau cp0urna 3a EMuTenTa, HACTHIIMAU OT HAYAA0TO HA (DMHAHCOBATA TOAUHA AO
KpadA Ha BTOpo TpuMmeceune Ha 2015 r. ¢ HarpynBane

Ha 29.05.2015

Xumumvmopt AA npeacrasu TpumecedeH KOHCOAMAUPAH OTYET 32 IbPBO TpuMeceune Ha 2015 1.
Ha 27.05.2015

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

Ha 30.04.2015

Xumummoprt AA npeacrasu L'oaurtien koncoananpan order 3a 2014r.

Ha 28.04.2015r.

Xnmummoprt AA npeacrasu Tpumeceuen order 3a repso Tpumeceune Ha 2015 1.

Ha 31.03.2015 1.

Xnmummoprt AA npeacrasu L'oaurien orger 3a 2014 1.
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Ha 04.03.2015 r.

Xumummopr AA IPEACTABH TPHUMECEYECH KOHCOAHMAHPAH OT4YET 32 UYeTBBpTo TpHMecedne Ha

2014r.
Ha 30.01.2015 r.
Xumummopr AA mipeacraBu TpumecedeH order 3a Yersbpro Tpumeceune Ha 2014r.

Bansinue Ha BakHUTE CHOUTHA 3a APY?>KECTBOTO, HACTBIIMAY IIPE3 BTOPO TPUMeEceUne Ha
2015 r. BBPXy pe3yATaTHTE BbB (DMHAHCOBHUA OTYET

HsAma HacTpIUAN BaKHH CBOUTHSA, BAUACIIN BBPXy pesyATaTHTe Ha EMUTEHTa B pamMKuTe
Ha BTOpO 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 BAOIIIABAHE HA OIIEPATUBHHUTE PE3YyATATH,
q)I/IHaHCOBOTO CBCTOAHUE U IIEPCIIEKTUBUTE IIPEA AeﬁHOCTTa Ha ABIIEPHUTE MYy
APY?KECTBA MOXKE€ Ad IMA 3HAYUTCACH HCGAaI‘OHpI/I}ITeH eq)eKT BBPXY PE3yATATHUTE OT
AeﬁHOCTTa u (bPIHaHCOBOTO CBbCTOAHHEC HA EMI/ITeHTa, BKAFOUHTEAHO M CIIOCOOHOCTTA
MYy Ad U3ITAAIIA AUBHACHTH

Teit kato XUMHMIIOPT pasBHBAa ACHHOCTTA CH UPE3 CBOHTE ABIIEPHU APYHKECTBA, HETOBOTO
(PUHAHCOBO CHCTOSHHE, OIEPATUBHU PE3YATATH M IIEPCIEKTUBU Ca B IIPAKA 3aBUCHMOCT OT
CBCTOSIHHETO, PE3YATATHTE MU IIEPCIEKTUBUTEC HA ABIIEPHUTE MY APYKECTBAa, OCOOEHO HAa
OcnoBuute ApyxectBa. bopcosara nena Ha Axnnnre Ha EMurenTa oTanTa OH3HEC IOTEHIINAAA
axrusuTe Ha I'pymaTa kato naso. CriocobHOCTTa Ha XUMUMIIOPT A2 IIPOABAKABA Ad MHBECTHPA B
pacrexka Ha I'pymara coOCTBEHH CPEACTBa, KAKTO M Ad  3aIIAAllla  AMBHACGHTH  HA
[IpuBuAerupoBaHuTE AKIHOHEPH N HA akunoHepure B OOHMKHOBCHH aKIIHH, aKO OBAEC B3ETO
perrrenne 3a Toa o1 O0IoTo crOpanue Ha Emurenta, e 3aBucu o1 peauria pakTopu, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABIIIEPHUTE APYHKECTBA, KAKTO M OT HapaCTBaHE Ha OOPCOBATA II€HA HA AKI[UUTE HA ABIICPHUTE MY
APY/KECTBa, KOMTO Ca IIyOAHYHH APy:KkecTBa U ce ThpryBar 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, sarmograsa B CAILl mpes Bropara
rmoaosuHa Ha 2007 roamma 3acerHatu Ofxa IIa3apuTe Ha HEABIKUMH HMOTH H (DUHAHCOBHTE
mmasapu. [lopaau Bucokara cTeneH Ha rAOOAAM3AITUA, KPH3aTa OKa3a HEraTUBHO BAUAHHE, KAKTO B
CheAMHEHNTE IATH, TAKA M HA BCUYKH OCTAHAAM (PMHAHCOBH I1azapu. ToBa AOBEAC AO CEPHO3CH
CIaA B IIEHHTE Ha TBPIYBAHHTE aKIMU Ha bbarapcka donaosa Oopca. TpyaHocrra 3a
IIPEABIKAAHE HA TE3U CHOUTHA U HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA Ha AaHAAM3HpPAaHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHNTE MMOTH, OIIPEACASHE HA IIPOrpaMa 3a ACHCTBHA [P BB3HUKBAHC HA KPH3HCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mppoTo
Tpumecewne Ha 2009 r. 32 BAHAHHETO Ha rAOOAAHATA MKOHOMHYECKA KPH3a BBbPXy ObArapckara
nkoHomuka ot kpaf Ha 2007 r. A0 cpeaara Ha cemrremBpu 2008 r. BAMSHHETO Ha TAODAaAHATA
duHAHCOBA KpH3a BBPXY OBArapCKaTa HKOHOMHKA O€ OIpPaHHYCHO.

» IIbpBoTO mposiBAcHMe Ha Kpmsata Oemre BbpxXy ObArapckara oHAOBA 6OPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT oKToMBpH 2007T.
3aII0YHA ITIOHIDKEHUE HA MHACKCHTE H Ha AHEBHUTE 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 ITAPUYEH I1a3aP, KbACTO CIIPEAOBETE CIIPAMO AMXBEHUTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA AQd HAPACTBAT OT ITOCAEAHOTO TpuMmeceune Ha 2007T.
KoM oxrompu 2008 r. cmpeast mexay umoaekcure AEOHMA u EOHMA 6Ge
npuoausnteAHo 250 0.1. mpu HuBa OT oA 20 O.1. KbM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHa AMHAMUKa ce HaOAIOAABAIIE M IIPU AUXBEHHTE IIPOLICHTH IIO KPECAUTH U
ACITO3UTH.
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» Dbamkure, onepupany y Hac, KaKTO U OAHKUTE 10 CBETA M300II0, 3aITOYHAXA AA 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPCAUTHPAHE U Ad IIOBHUIIIABAT AUXBHTE IO KpEAHTHTE. Y
HAC B3EMAHMATA HA OAHKHTE OT HEIPABUTCACTBEHUA CEKTOp B Kpafd Ha BTOPOTO
Tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% cupamMo kpas Ha ITbPBUTE TPU MECEIA, 4 B Kpasd
Ha TpeToTO — €BC 7.1% CIIpAMO Kpas Ha IIOAYTOAHETO.

» CHoaabT HA PEAHIA MEKAYHADOAHM IICHM HA OCHOBHM CYPOBHHH M HA TOPHBATA OT
Bropara moaosuna Ha 2008 r. poorpunece 3a Obp30 3a0aBsAHE Ha HH(MAAIUATA Y HAC.

Caea cerrremspu 2008 1. (caea dasnrta Ha ,,Aeman Bpaabpc”) raobasnara dpuHaHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPU3a, 4 CITAABT B MKOHOMUYECKATA AKTUBHOCT B PA3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEeACAs KaTo Haii-cepuosHmsA cAacA ['oaamara Aempecus
mpes 30-te roamrn mHa XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBHA M HA IIPOU3BOACTBOTO B
rao0aAeH Marabd 0Ce3aeMO HOBAHA BbPXY ObArapCKaTa HKOHOMMUKA:

» IlpomurnAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHMIIIACGHOCTTA ce BAoIH. HaToBapBaHeTo Ha IPOM3BOACTBEHHUS KAIIAIIITET
HA IIPOMHIIACHHUTE IIPEAIIPHATUA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
wepBute Mecern Ha 2009 1.

» HapacrBammara HeCHUIYPHOCT Ha HKOHOMHYECKATA CPEAA C€ OKasBa HAM-3HAYNMOTO
OTpaHUYCHUE IIPEA Pa3BUTHETO Ha OHM3HECA BBB BCHYKH HKOHOMHYECKH CEKTOPH H
IIPUHY)KAABA 9YaCT OT KOMIIAHHHUTE Ad OTAOXKAT WHBECTULIMOHHHUTE CH IIPOCKTH H
HAMEPCHHATA A HACMAT AOITBAHHUTEACH TPYAOB PECYPC.

» Tlorpebureante pearupar Ha HECHIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YacT OT
ITIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yHOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha KIAHIIA U CbOTBETHO IIOBUIIIABAT HOPMATa CH Ha CIIECTABAHE.

Bansamero Ha rAOOaAHATA HKOHOMHYECKA KpHU3a BbPXY bbArapckara mKkoHOMHKA MOXKeE Ad
OBAE YCAOBHO PAa3ACACHO HA 'AABHO HA ABA IIEPHOAQ, CIIOPEA CKOPOCTTA HA BB3CTAHOBABAHE HA
CTOITAHCKHUTE IIPOIIECH B CTpaHATA:

1. ITepBHAT MEPHOA € OT HACTBIIBAHETO Ha KpH3aTa AO IbpBOTO TpmMeceune Ha 2010T.
Tosu meproa Oe XapakrepeH C BAOIIABAHE HA OCHOBHUTE MAKPOHMKOHOMUYECKU IIOKA3aTEAH B
crpanara. OrprunareannsaT pecr Ha BBIT or -3.5% npes mepsoro tpumeceune ma 2009 r., -4.9%
Ipe3 BTOpOTO TpuMeceurne n -5.4% 3a Tperoro TpnMeceune AoBeae A0 perecnsa mpes 2009 r.
boarapckara mkomommka Oerrre 3acerHara OT CBeTOBHAaTa (DHHAHCOBA KpH3a C HM3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBHBAIIOTO CE BBHIIHO IIOTPEOACHHE U PAIKO HAMAACAHUTE
duHaHCOBM HOTOIM KbM cTpaHaTa, BKAIounTeAHo u [TUM. Tesn dakropu, Hapes ¢bC CBUBAaHETO
M Ha BBTPEIIHOTO IIOTpeOACHHE, AOBeAOxa A0 -5.8% orpumareaen pacrex Ha BBIT m mpes
uerBppToTO TpuMeceune Ha 2009 1. ®opmmpanumar HeratmBeH TpeHA mpe3d 2009 roamna
IIPOABAKH U TIpe3 IbpBoTO TpuMeceune Ha 2010 1.

2. BropusaT nepuoa obxsarma Broporo Tpumecedne Ha 2010 r. m MozxKe Aa ce AOIIyCHE, Ue ¢
pasAMYHA HHTEH3UBHOCT IIPOABAKABA Bee ore. To3n mepHoA ce Xapakrepusupa ¢ IOAOOpsABaHE,
Makap H KOAEOAMBO, HAa OCHOBHHUTE MAKPOHMKOHOMHYECKH ITOKa3aTEAHM B CTpaHATa.
BeacranossaBamuar ce usHoc 3a crpanure or EC e eAHa oT ocHOBHHTE HpuanHH 32 TOBa. OT
Broporto Tpumeceurne Ha 2010 roamna, xorato BBII orOeassa moaoxureaen pocr or 0.5%, a0
Broporo TpuMmeceune Ha 2011r. mo aAammm ma bowarapcka Hapoama bamka permcrpmpame
BB3XOAAIL TPEHA Ha OCHOBHHA MakpomkoHommdeckn Iokasates (BBII). Ilpes tperoro m
getBbpToTo TpuMeceune Ha 2011 1. u mepBoTOo Ha 2012 1. Tasu TeHAeHIUA Oe IIPEKbCHATA, HO
BBIT mpoabaxaBa Aa 0TOeAA3Ba, Makap M HUCBK, pbCT. C OrAeA Ha CAOKHATA MKOHOMHYECKA
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00CTAHOBKA H IIPOADBAKABAIIATA ABATOBA Kpu3a B EBpo3oHara, Temira Ha HapactBane Ha BBIT ce
monmxn 1pe3 2012 r., Ho ocraBa nmoaoxureana seamunna (0.8%). Ilpes Tosm BTOpHm ITepmoa
IIPABUTEACTBATA ITOAABPHKAT OTHOCHTEAHA MAKPOMKOHOMUYECKA CTADMAHOCT, KAaTO PEAMIIA
IIOKA3aTEAH, HAIIPUMED OIOAKETHHA ACPUIMT M HHUBOTO Ha IYOAWYEH ABAT, Ha PerryOamka
bpArapus ca cpaBaITEAHO AOOpH Ha POHA HA HKOHOMUKHTE OT EBporreiickus ¢pro3 (kaTo TpsAOBa
Aa ce otbeaexu, obade, ye rpes 2014 r. Te ceprnosHo ce BAommaBar). Apyru Makpo MHAHUKATOPH,
HAIIPHMEP HUBOTO Ha 3a€TOCT, KATO IIAO, IIPOABAKABAT Ad CE BAOIIIABAT, (CACABA Ad CE OTOCACIKI,
Ue Ipe3 IMOCACAHATA TOAHHA, TO3H IIOKa3aTeA OTOEAA3BA TIOAOOPEHIE).

Bauanuero Ha rao0aAHATA NKOHOMUYECKA Kpu3a BbPXy CBETOBHATA NKOHOMHKA 1
€BpPO30HATA

CseroBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. or xpusara.
Omnpeaeaenn crpann (Kura#t, Pycusa, Muama, Bpasuana m Ap.), obade, ycermxa cAadO HAH
n300mmo He Ofxa 3acernaTu oT Hed. B pamknre Ha EC camo Iloarma 3amasm HKOHOMHYECKH PbCT
IIpe3 IIeAns IepUOA. Bb3craHoBABaHETO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYMBO OT Kpaf
ma 2010 r. BpIpeKkn IPeoOAAAABAIIIUTE PASAUYHA B MOACAUTE HA PACTEKA IO ABP/KABI 1 PETHOHM.
B xpasa ma 2011 r. m or mawaroro mHa 2012 r. 3amounaxa Aa ce IPOABABAT IIPHU3HAITM HA HOBH
KPH3UCHH SIBACHHA, KAKTO B pamkuTe Ha EBpo3oHaTa, Taka M B cBeTa Karto nAAo. CrpaHu Kato
Kurait  Miaans, kouTo 64xa OIPEAEASHH KATO ABUTATEAH HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
tTemoBere Ha wukoHOMumdeckum pacrex. CAILl, moamoMormata OT €BTHHHTE EHEPIUIHI
HU3TOYHUIIN, IIPEOAOAAXA B TOAIMA CTEIIEH ITOCACACTBHATA OT KpHU3aTa, HO BCE OILE HE MOIAT AQ CE
IIPEBBPHAT OTHOBO B CHIIATA ABHIKEIIIA CHAA HA CBETOBHATA HKOHOMUKA.

l'oanHa CcA€A HAYAAOTO HA KPH3aTa HA ABPKABHUA ABAT B I'bpIIHA, KOATO BIIOCAGACTBHE CE
Pa3IpPOCTPaHU B PEAHIIA ABPIKABH, CCTOSHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3am04uHa Aa ce crabuansupa. I'sprmd, Mpaasnana u [Topryraams, a BHOCAEACTBHE U APYIH
CTpaHH, IIOAYYHXa CEpHO3HA (PUHAHCOBA IIOMOII, CBIIPOBOAEHA C MEPKH 32 OpfA3BaHE HA
OroAKETHHTE pasxoAu. Moe Aa ce AOIyCHe, Ye CTpaxoBeTe 3a IyOAmdHnTe (PUHAHCH B
EBpo3sonaTa IIpe3 IIOCAEAHATA TOAMHA, 3HAYUTEAHO OTCAaOBaT. Boulpexn oOImoTo mopodpenue,
curyanuaTa B ['bprns, (ocobeHO caeA mobeaaTa HA OIO3ULNATA HA IIPOBEACHHTE IIPEACPOYHHU
mapAamerTapau uzdoopn), Mcnannsa, Kurrsp, [Topryraans, Mraausa, bearns, CaoBerns, a moxke Ou
U B APYIH CTPaHH, IIPOABANKABA Ad OYAH H3BECTHU OITACCHHA (KATO ITOTBBP/KACHHE 34 TOBA €
HOBATa €CKAAAIUA HA IPBIIKUA ABATOB IIPOOAEM IIpe3 BTOpoTo Tpumeceune Ha 2015 r.).
[IpeaynpexkaeHuATA HA IIOBEYETO HKOHOMECTH, O0ade Ca, Y€ MEPKHTE 32 OIPAaHHYABAHE HA
OropkeTHHTE ACOHUIIUTH U HAMAAABAHE HA IIyOANYHUTE ABAIOBE MOIaT Aa ODBAAT 32 CMETKA Ha
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO30OHATA A2 TEHEpHpPAT HKOHOMHYECKH PbBCT, IIOHE B
KpaTkocpodeH mAaH. ChINECTByBa PHCK, TOBA Ad CE OTPa3H HEOAArOIPHUATHO U HA OBArapckara
MKOHOMHMKA Hal-Bede II0 AMHUA HA HAMAAABAHE HA M3HOCA (€BPOIICHCKHTE CTPAHH Ca OCHOBHHTE
TBPIOBCKU ITAPTHBOPH) H CIIAA B IIPUTOKA HA UYKAH KAITUTAAH, KOETO Ad pedAEKTHpa BBPXY
MHBECTUIIMOHHATA AKTHBHOCT, HUBOTO Ha Oe3paboTHIia, BRTPEIHOTO HoTpedbAeHne. ChIno Taka
chimectByBa puck 3a 1meauma EC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAANTE CTPAHH, Taka M CPEA TE3HM KOUTO OCHIYPABAT HETHOTO (PUHAHCHpPAHE HA
CIIACHTEAHHTE IIAAHOBE. B orroBop Ha moAoOHn omaceHus, HoBuA mpeaceaatea Ha EK 7Kan-
Kaoa FOukep rancupa MarmabeH HHBECTHITHOHEH IIAQH.
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Axo I'pymara He ycmee Aa OCBINECTBH WAW HHTEIrpHpPa YCIENIHO OBAEINU
OPUAOOMBAHNA, KAKTO U AA OCHIIECTBY PEOPIraHU3AINU, PE3YATATUTE OT ACHTHOCTTA HA
I'pynata u puHAHCOBOTO I CHCTOAHUE MOTAT A IIOCTPAAAT

Ao to3u momenT I'pymara e pasBuBasa onepannnte cu B bbarapus Haii-Bede upes mprAOOUBaHMA
Ha APYKECTBA M akTUBU U ['pymarta Ha XUMHUMIIOPT OYaKBa TE3U IPUAOOMBAHUA A 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 oOade, de ['pymara 1mie ycree u 3a B ObACIIe Ad HACHTH(UIIIPA IIOAXOAAIIH OOCKTH Ha
IIPUAOOMBAHE M MHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ HPHAOOUTHUTE B OBACIIE KOMIIAHHU H
AKTUBU IIle OPAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbAHeHHE, IPHAOOHBAHUATA U
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPHATHH e(DEKTH
BBPXY PE3YATATUTE OT ACHHOCTTA Ha I'pyraTa, HEIIPEABHACHH CBOUTHA, KAKTO U 3aABAKCHHA U
IIPOOAEMH IIPH HUHTErPUPAHE HA ACHHOCTHUTE.

I'pymrata ma XuMUMIOPT € B IPOIEC HAa HU3BBPIIBAHE HA PEAHIA PEOPraHH3AINH, KATO
IIPUKAIOYHAOTO IIPEAH H3BECTHO BpPEME IIPECTPYKTYPHUPAHE Ha YaCT OT IIPOU3BOACTBEHHTE U
THPIOBCKI 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 curyprocrt, ge I'pymara ma XumumIropr Ime ycree
CBOEBPEMEHHO U ITBAHO AQ U3BBPIIH IIAAHUPAHUTE PEOPTAHU3AINHI, KAKTO U Y€ Te IIIe TeHEPUpPAT
OYAKBAHHUTE ITOA3H, BKAFOUNTEAHO HKOHOMHUATA HA PA3XOAH.

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

OwuaxBa ce TEMIIBT Ha PACTEK U PA3IIUPABAHETO HA AefiHOCTTA Ha I'pymara Ha XuMUMIIOPT, KAKTO
U IIPECTPYKTYPUpAHUATA B I pymmaTa, Aa IIPOABAKAT U CHOTBETHO Ad HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYpPABAHE HA IIO-TOACMH VIIPABACHCKH M OIEPaTUBHHU pecypcu. I'pymara Ha Xummmmopt
ITOAAra YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KaKTO U Aa IPHUBAHYA KU OOyYaBa KBAAHMHUIMPAH IepcoHaA. MEHHAXKMBHTHT HA
I'pymara ma XuMHUMIIOPT BApBa, Y€ PasloAara ¢ HEOOXOAMMHTE PECYPCH 3a IIPOABAKABAIIOTO
pasmmpenne Ha AefiHOCTTA cu. Karo ce mMa IIPEABHA CTpaTernAra 3a €KCIIAH3MBEH PACTEK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 3a OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT ITIE€ MOIaT Ad IIPOABAKAT A (DYHKIIMOHUPAT 110 HAYMH, IIOAXOASAII Ad IIOAABPIKA
U yIpaBAfBa ¢(DEKTUBHO OBACIIIHA My PACTEX.

I'pymrara Ha XuMuMIIOpT MO2Ke A2 H30epe HETIOAXOAAIIA MA3aPHA CTPATETUA

bpaemure meganbm u mMKOHOMMYECKAaTa CTOMHOCT Ha I'pymara mHa XHUMHMIIOPT 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 XUMHMIOPT Ce€ CTPEMH Aa VIPaBAfBA CTPATETMYECKHsA PHCK Upe3
HEIPEKbCHATO HAOAFOACHUE HA M3I'bAHEHHETO HA CBOATA CTPATETHA M PE3YATATH, 34 Ad pearupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparermara. Hemoaxoasdrmure mam
3a0aBEHH IIPOMEHU B CTpaTeruAra Ha I'pyraTa OHXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpeKT 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. bbArapua crana 3HAYHUTEAHO ITO-aTPaKTHBHA 32
YY/KACCTPAHHU MHBECTULINH U CE YACCHU 3HAYUTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATa Ha
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YY/KACCTPAHHH M Hal-Bede Ha CEBPOIEHCKM KOMIAHHH. ToBa ce OTHAacAd OCOOEHO 32
crparermdeckns 3a lpymara cexrop Ha (DUHAHCOBHTE VCAYIH, IOPAAM BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH MHCTHTYIIUH, AHUICH3UPAHU B APYIU ABPKABU
uaenkn Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B bBbArapms mpm ycaoBuAra Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYIHL

CuaHaTta KOHKYPEHIIHA € OCODEGHO XapaKTepHa 3a Ila3apa Ha (PUHAHCOBU YCAYIH, B KOHTO
onepupar HAKOH 0T OcHOBHHTE ApyKecTBa. CACA IPUBATH3AIMATA HA ABPKABHOTO y4acTHE B
ObATAPCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYMTCAHH
HIpeCcTpyKTypupaHus. UyKAHM CTPATEIMYECKH HHBECTUTOPU IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATapPCKU OAHKH U 3aCTPAXOBATCAHH APY/KECTBA, IIPECACABANKI ArPECHBHI CTPATEIHH
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH M ITpakTuka. Hakon ObArapckn 6anku
ITOIIAAHAXA B IO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OmnpeaescHu OaHKH, COOCTBEHOCT Ha
YIYIKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOMKE A2 IIPOABAKABAT A2 HMAT IIPCHMYIIECCTBEH
AOCTBII AO CBeK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3spasmAaTa ce
dpuHancoBa Kprsa. 3acHAEHATA KOHKYPEHIUA BB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAE AO OTAUB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaAfBane Ha mmasapHns UM AfSA. Tesn u Apyru hakTopu Morat
A2 3aCEerHAT HEOAATONPHUATHO (PHHAHCOBOTO CBCTOAHNE U PE3YATATH HAa (DUHAHCOBHTE
uHCTUTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHM OT T.Hap. “OroamereH Kaac” (low cost) Ha ObArapckus
ABMAITMOHCH I1a3ap MOXKE A2 AOBEAC AO HAMAASBAHEC HA IIPUXOAUTE HA ABHOKOMIIAHHATA OT
I'pynara bearapusa Ep. Baszaoro B cuaa cnopasymenue “OTBOpeHO HEOE”, IIPH KOETO BCHYKH
ABHOKOMIIAHHH, OTTOBAPAINH Ha €BPOIECHCKHTE HOPMU 34 CHIYPHOCT Ha IIOAETHTE, UMAT PaBeH
AOCTBII AO OBArapCKUfA aBHAIIMOHEH ITa3ap MOKE Ad AOBEAC AO HAMAAABAHE HA IIPHXOAHTE HA
ABMAIIMOHHUAT IIPEBO3Bad B | pymara.

HapacrBarmmara KOHKyPEHITHA MOKE Ad 3aCCTHE HEOAATOIPHATHO M Apyrm OmsHecnm Ha [ 'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAM.

B pesrome, masoctauAT OmsHec Ha I'pymara cperma CHAHA KOHKYPEHIIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAIIMOHAAHM KOMITAHHH, TAKA M HA ITIO-TOACMH U ITO-MAAKH MECTHH APYIKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha lpymara ca IIO-TOAGMH M MMAT 3HAYHTEAHO IIO-
roAemu (DHHAHCOBH, TEXHHYECKH M MAPKETHHIOBU pecypcu oT Tesum Ha I'pymara. Paxropure,
KOHTO OIPEACAAT AAAH IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE M ycAyrumre Ha I'pyrara
BKAIOYBAT IICHA, KAYCCTBO HA IIPOAYKTA M HAa OOCAYMKBAHETO, PEIyTALINA M BPB3KHA C KAHCHTHTE.
XUMHMITOPT OYaKBAa HAPACTBAHE HAa KOHKYPEHIIUATA B CEKTOPHTE M HA IIa3apuTe, Ha KOHUTO
OIEPUPAT ABINEPHHUTE My APY/KECTBA M HAMA rapaHius, de I'pymara Ime moAABprKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.

DopcMaKOpPHH CHOUTHA KATO HEOAATONIPUATHH KAMMATUYHH IIPOMEHH, aBAPUH U
TEPOPUCTUYHU AKTOBE MOTI'aT CHIIECTBEHO AA 3acerHaT 6usHeca Ha I'pynara

Pe3kn KAIMATHYIHE IIPOMEHH U IIPUPOAHH OEACTBHA MOTaT A4 OKaKAT HETATHBHO BAHAHHUE BBPXY
AOOMBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAATONPHUATHO 3bpHEHHUA OmsHec Ha I'pymraTa,
BKA. TOBapooOopoTa Ha [Tapaxoactso BPII, kakTo 1 Aa 3aTpyAHAT ITOTacfABaHE HA OTIIYCHATHTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAHTEAH. BaormaBame ©Ha AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHHI C HEOAATOIPUATHI KAUMATHYHI IIPOIIECH, BPEAUTCAN HAT
IO APYTH IIPUYHHI MOKE A2 AOBEAE AO IIPOCPOUMNA HA B3EMAHUATA, CBBbP3AHH C IIPOAAKONTE Ha
TOPOBE C OTAOXKCHO ITAAIIAHE U KATO PE3YATAT HaMaAABaHE Ha IpuxoaurTe Ha I['pymara or
IIPOM3BOACTBO U THPIOBUA C XHUMUYECKH IPOAYKTH. HacTpmBameTro Ha 3HAYUTEAHH IO MaIad
3aCTPAXOBATEAHH CHOMTHA MOTAT A2 AOBEAAT AO 3aTPYAHEHHS 32 ApPMeeIl IIPH HM3IIAAIIAHE Ha
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obesIeTeHns, HE3aBUCUMO OT IIPE3aCTPAXOBATCAHATA CTPATErWA Ha APYKecTBOTO. VIsBBpImBane
HA TEPOPUCTHYHU AKTOBE 10 OOCKTU HA ABHALIMOHHUSA, PEYHHUA U MOPCKUA TPAHCIIOPT B PETHOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE Ha IIbTHUKOIOTOKA M TpapHKa I AO 3aIyOH 32 APY/KECTBATA OT
TpaHcriopTHHA OoTpackA Ha I'pymara: bearapus Ep, kakro u Ilapaxoactso BPII. Aetinocrra Ha
ITOCAGAHOTO MOKE Ad ObAE HEOAATOIPHATHO 3aCETHATA M OT IIPOMAHA B ITAABAEMOCTTA Ha peKa
Aymas. I ABere KpaWHOCTH — KPHTHYHO HICKO U KPUTHYHO BHCOKO HHBO Ha peKarta ca
HM3KAIOUHTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT Ha 3aTPYAHEHATA HAU
M3IAAO IIPEKPATEHA HABUIAIMA CE YBEAWYABAT PA3XOAUTE Ha APYHKECTBOTO, a4 IIPUXOAUTE
HAMAASBAT.

ITpaBara ma I'pymara BBpPXy OonmpeAeA€HH OOEKTH C HAITMOHAAHO 3HAYEHHE MOTraT Ad
0bAAT MHpPEeKpaTeHU IIPU HEU3I'bAHEHHWE HA 3aABAKEHHATA II0 CBOTBETHUTE
KOHIIECHOHHH AOTOBOPH

bpArapckara AppiaBa € IPEAOCTaBHAA HA ABINEPHOTO Ha I'pymara Ha XHMUMIIOPT APYHKECTBO
“Ilpoyusane u Aoo0muB Ha HedT I ra3” A/ KOHIIecHHn 32 AOOUB Ha cypos HedT. I'pymara e crpana
1 110 AOTOBOP 3a KoHItecns Ha “Tlpucrannmmen tepmuuas Aecrropt”’, kato gact ot “Tlpucranmmme
32 OOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HadeHHe Bapma”, AoroBopm 3a KOHIlECHH Ha PEYHH
IIPUCTAHMUIIHE TEPMUHAAH, KaKTO W HpHTEKaBa AAA0BO yudactme or 40% B KoHCOprmyma
“@parropt Tynn Crap Enproptr MeHUAKMBHT”, CLIEYEAHA KOHIIECHUATA HA AeTHINATa BbB Bapna
u byprac. [Ipurexasanure ot I'pynara koHmecnu ca 3a pasanmder cpok (MekAy 7 1 35 rOAHHH), HO
IIPU HEU3ITbAHEHNE Ha 3aABAKCHHATA 110 ChOTBETHUTE AOTOBOPH (HAIIP. IIPU IIPEYCTAHOBABAHE 32
OIPEAEAEH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IPH CBHIIECTBEHO HEU3IIPAHEHUE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEpPa, HEAOCTHIAHE HA OIIPEACACHH AOIOBOPEHMI
ITapaMeTPH, Bb3 OCHOBA HAa CPACOHO PEIIIEHHE U AP.) OBAIAPCKATA ABPHKABA MOKE IIPEACPOUHO Ad
npekpatu koHrecunre. He e M3KAIOUEHO M ITOCAEGABAIIIO CHACOHO OCIIOpPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHu. 3aryOaTa Ha KOHIIECHOHHH I1paBa ot I'pyrrata
MOKE AQ OKaiK€ CBINECTBEH HEraTHBEH e(DEeKT Ha HEHHATa ACHHOCT.

Choassamero Ha 3aKOHOAATEACTBOTO IIO OIIa3BAaHE HA OKOAHATA Cp€Aa HN3UCKBA
IIOCTOAHHU PA3XO0AHW U AHIaAKUMEHTH OT CTpaHa HA l"pyr[aTa, KaTO HECIIAa3BAHC HA
HOPMATHUBHUTE 3AABAKCHHUA MOKE Ad AOBEAC AO SHAYUTCAHN HAKA3AHNA U CIIMPAHE HA
OCBIICCTBABAHCTO HA AeﬁHOCTPI

Exoaormunoro 3akoHoAateActBO Ha PemyOamka bBbArapms msmckBa OT ApyKecTBaTa Al
IIPEAITPHEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAAfBAHE HA PA3AHYHUTE
BHAOBE 3aMBbpCABAHE HA OKOAHATa cpeAa. IloanmTukara Ha I'pymara e Aa criasBa CTPHKTHO BCHYKU
HOPMATHUBHU 3aABAKEHUA U OIPAHUYCHUA, CBBP3aHU C OIIa3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C ITIOCTOAHHH PA3XOAH, BKAIOYHTEAHO IIO ITAAHUPAHE, MOHHTOPHHI U OTYETHOCT,
IIPUBEKAAHE U IIOAABPIMKAHE HA CHOPBKEHHUATA B CBOTBETCTBHE C M3HCKYEMUTE CTAHAAPTH U
HOPMHU, PEKYATHBAIUA HA TepeHu u T.H. HesaBucumo ot mpeanpuerure actictsus, ako I'pymara
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOTMYHH IIETH, TA INE CACABA Ad 3aITAATH
0o0Oe3IIeTeHnss U TAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHH AEGHHOCTH MOrar Aa Obaar
IIPEYCTAHOBEHH, KOETO MOJKE CBIIIECTBCHO AA 3aCerHe (PUHAHCOBOTO W CHCTOAHHUE U OICPATHBHI
Pe3yATATH.
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I'pynara mosxe Aa He ycriee A2 (pMHAHCHUPA MAAHUPAHUTE CH KAIIMTAAOBH PA3XOAU U
MHBECTUITAN

busuecure ma I'pymata H3HCKBAT CBINECTBEHHM KAIIUTAAOBH PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, CKCIIAOATALIMOHHU, MAPKETHHIOBH, IO OIIa3BaHE HAa OKOAHATA CPEAH U Ap.
I'pyrrata Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3H PA3XOAU Aad ObAAT (DUHAHCHPAHU OT
coOcrBern cpeactBa Ha Ipymara. [lpm HeOAarompusTHA HMKOHOMHYECKA KOHIOHKTYpPA M
HACTBIIBAHE HAa APYIM HEOAArONIPHATHH CHOUTHSA MOKE Ad CE HAAOKH (DUHAHCHPAHE HA TE3U
Pa3sXOAM IIPEHMYINECTBEHO OT BBHIIHH N3TOYHHIN. HsfMa CHIYPHOCT AaAH  BBHIIHO
dpunHaAHCHpaHE IIIe MOKE A2 OBAE IIPHUBACUYCHO IIPH IIPHEMAMBU YCAOBHA. MoOke Aa ce HAAOKH
I'pymrata Ha XUMEMIIOPT A2 PEAYLIHPA IIAAHHPAHHUTE CH KAIIUTAAOBH PAa3XOAM M HHBECTHIIHM,
KOETO OM 3aCETHAAO HEOAATOIPHATHO OIEPATUBHUTE PE3YATATH M (DHHAHCOBOTO CBCTOSHHE HA
I'pymaTa.

®uHaHCOBUTE pe3yATaTH Ha I'pymaTa 3aBHCAT OT HEHHTE HA PEAHIIA CYpPOBUHH (KATO
CypOB HETPOA, HE(PTOIPOAYKTHTE, 3bPHO, MACAOAANTHE CEMEHA, PACTUTEAHU MACAA U
AP.) ¥ BAAyTHHTE KypCOB€

PuHAHCOBOTO CHCTOSHHE M PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ha3apHHUTE
IICHU HA CYPOBHA IETPOA, TOPUBATA U HE(MTOIIPOAYKTHTE, KOUTO CA IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3SAUYIHU APYTH (PAKTOPU U3BBH KOHTPOAA Ha I'pyrraTa Ha XumMumIiopr.
B mocaeannre roAmHM HM  OCODEHO IIpe3 HACTOAINATA TE3H IIEHM IIIHPOKO BapHpaT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMaAfBaHE Ha
IIPUXOAHUTE Ha ABIIEpHOTO HAa Emurenrta aApyxecrso “Ilpoyusane m ao0mB Ha HedT M raz”. B
AOITbAHEHIE, M3MECTBAHE HA ITOTPEOMTEACKOTO THPCEHE B ITIOCOKA KBM APYIHM EHEPIHIHN
HU3TOYHHIIH, IIOPOAEHO OT IAODAAHA KpH3a Ha I1a3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaToO
ITOCAEAHIIA CBINECTBEH HeOAaronpuateH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
HedpT M raz” m pecnekTHBHO, Ha ['pymara. B cpmoTo Bpeme pasxoanmTe 3a TopmBa ca BaKHO
PAa3XOAHO ITEPO 32 TPAHCIOPTHHUTE KOMIAHNK Ha ['pymara.

BoaatnanocTTa Ha MEXAYHAPDOAHHTE IIEHH HAa 3BPHO, MACAOAAWHH CEMEHA, PACTHTEAHH
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOANTE U Iledardara Ha 3IbpHEHH XpaHu bbArapus, kato
MOraT Aa ACHCTBAT KAKTO B IIOCOKA HAMAaAfBAHE Ha ODOPOTAa M MAp/KOBETE, TaKa M B ITOCOKA
YBEAMYABAHE PHCKA OT OIEpaIuuTe (B YACTHOCT OTYUTANKH M BAMAHHETO HA ABI/KEHHETO Ha
BAAYTHUTE KyPCOBE, Hali-Beue AOAAP/eBPO).

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

I'pyrraTa m3pbpImBa ACHHOCT IPEANMHO B bearapusd, 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, CBINECTBEHU IIPABHHU, MKOHOMHYECKA U ITOAHTHYCCKU
puckoBe (BIKTE IO-AOAY pasAeAa buicapekama gordosa Gopca ¢ 3HAINTEAHO IIO-MaAKa M IIO-CA20O
AWKBUAHA OT IIa32pHUTE HA IIEHHU KHIUKA B HAKOM APyrH cTpaHH, KakBuTo ca Tesn B CAILl u
3amaana Esporra.

B kpaa ma sropororpmmeceume ma 2015 r., aknum ma 109 ApyxkectBa ca permcTpupaHd 3a
Teprosus Ha OcHOBHHA mazap Ha bPDB, 7 or xonTo ca perncrpupany 3a ThProBuA Ha CETMEHT
Premium, 88 ma cerment Standard n 14 Ha cerMeHT 32 APYKECTBA CHC CIICIIMAAHA HHBECTHIIHMOHHA
neA. OraeAHO axmun Ha 204 APYKECTBA Ca PETUCTPUPAHU 34 ThProBusA Ha AATEPHATHBEH IIa3ap,
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or komto 214 Ha cerment 3a akium, a 50 ca PErHCTPHUPAHM HA CEIMEHT 3a APY/KECTBA CbC
CHEITMaAHA MHBECTUIIMOHHA IIEA.

KeMm kpas mHa BroporoTpmMmeceunme Ha 2015 r. masapHata kanmmTaAnsamus Ha APY/KECTBATa,
Teprysanu Ha OcHosuuA nasap Ha bPD, sp3anza ma 1,477 MApA. AeBa (cermenT akrun Premium),
5,217 mapA. aeBa (cerment akmumu Standard) m 0,538 MApA. AB. (CEIMEHT 3a APY/KECTBA CBC
CHeImaAHa MHBECTHIIMOHHA IteA). OTAeAHO, ApykecTBaTa, ThbpryBaHu Ha CerMeHT 3a aKIIMH Ha
AATEpHATUBHUISA I1a3ap, UMAT Kanmrasusanusd B pasmep Ha 0,923MAPA. AB., a T€3H THPIYBAHH HA
CerMeHT 32 APYKECTBA ChC CIIEIIMAAHA MHBECTUIIMOHHA IIeA Ha cbiusd masap — 0,333 MApA. AB.
ChIEBPEMEHHO, MHOIO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAfMA YACT OT IIa3apHATA
KAIUTAAM3AIUA U 3HAYUTEAHA YaCT OT TbpryBaHHMTe OOeMum Ha bbArapckara dpomaoBa Oopca.
Hrckara AMKBHAHOCT BOAH B AO APYIH 3aTPYAHEHHSA, KATO IPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOWTO CBINO TaKa € VA3BUM OT CIIEKYAQTUBHA ACHHOCT, TBH KATO AHMKBUAHOCTTA € OOHMKHOBEHO
TOAKOBA HICK4, Y€ IICHUTE MOIaT Ad OBAAT MAHHUIIYAHPAHH OT OTHOCHTCAHO MAAKH CACAKH.
CAeaoBaTEAHO, HAMA TapaHINA, Y€ aKIIMHUTE IINE CE THPIYBaT aKTHBHO, KATO aKO TOBa HE CTAHE,
BOAQTHAHOCTTA Ha I[EHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ bearapus.

3abaBsHE B pacTeika HA MKOHOMHKATa Ha DbArapums, KaTto pe3yATaT OT IOAHTHYECKH HAH
HMKOHOMHYECKH (DAKTOPH (BBTPEIIHU UAU BBHIIIHU 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
Ha IIPOAYKTHTE H ycAyrmre Ha I'pymara. B wacrmocr, pasBuTHeTo Ha HEraTHBHU
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAUTE, YBEAHYaBAHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIaA HA LIECHUTEC HA AKTHBH, BKA. HCABIDKIMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATA U
OYAKBAHHATA, OOIIlA MAKPOHMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOMKE Ad AOBEAE AO
IIPEKH UAH KOCBEeHHU e(DEeKTH BbPXYy KoMIaHuu ot I'pyrraTa, karo:

BaormmaBane Ha KpeAMTOCHOCOOHOCTTA HA YacT OT KAmeHTHTe Ha [lemTpasma xoomeparuBHa
OaHKa U AO YBEAHYaBaHE Ha AEAA HA IIPOOAEMHHTE KpeAuTH B HelinuA rmoptdeiia. CpImo Taxa,
3HAYUTEACH CIIaA B IICHUTE HA HEABH/KUMHTE HMOTH MOMKE Aad OBAE HPHYMHA 32 OOE3IICHKA Ha
gact OT obesmeuenuAra, npuern or LIKB. Peanma dakropu, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT BaHkaTa Aa 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha rmeyanbaTa .

HamaasBane Temma Ha pacres Ha OCHIYPUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBITIO U IPH 3aABAKHTEAHUTE),

HamaasfBane xeAaHHETO M BB3MOKHOCTTA 32 YACTHU U OHM3HEC IIBTYBAHUSA, OTPAaHHYABAHE HA
TOBAPOOOOPOTA U HOKyIKHTE (B T.9. HA BHOCHH CTOKH) U Ap. OMXa CE€ OTPAa3sHMAHM HETaTHBHO Ha
Om3Heca Ha TPAHCIIOPTHHATE KoMITaHuH B ['pyrraTa.

HebaaronpuaTHuTe HOAUTHYECKN HAM HKOHOMHYECKH CBHOUTHA B APYTH LIEHTPAAHO- HAN
HM3TOYHOEBPOIIEHICKH CTPAaHM MOTaT Aa HMAT 3HAYNTEAHO HEIaTUBHO BAHMAHHE BBPXY, OCBEH
APYTOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha bbArapns, BBHIIHATA THPrOBHA M HKOHOMHKATA
n300110. VIHBECTHTOPHUTE CHINO Taka TPAOBA Ad MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIIUTE ITA3APH CE
IIPOMEHAT OBP30 H MHMOPMAIIHATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Ad OCTapee..

YcnexsT Ha I'pyniara 3aBucu ot HeMHHA T.HApP. “KarouoB” mepconaa. Ako I'pymara me
yCIlee Aa MPHUBA€YE U 3AABPIKU ONMUTHU M KBAAMDHUIITMPAHN KAAPH, HEHHHAT OH3HeC
MOJKE AA IIOCTPaAA

busrecsr Ha ['pymaTa € 3aBUCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIT AnIIa,
YYIACTBAIINA B YIPABUTCAHHTE M KOHTPOAHH OPTaHH M BHCIIHA MEHHAXMBHT Ha ['pymara Ha
Xuvummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupekropu Ha ['pymara ma Xumummopr. Hama curyproct, we ycayrure Ha TO3HM “KAIOYOB~
IIEPCOHAA IIe OBbAAT U 32 B OBACIIE HA pasnoArokeHue Ha I'pymara. Konkypennusara B boarapus
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MEKAY PadOTOAATEAUTE OT (PUHAHCOBHA M APYIM CEKTOPH 32 KAYECTBEH IIEPCOHAA € MHOTO
ceprosHa. YcrexbsT Ha I'pymara 1me 3aBuch, OTYacTH, OT HEHHATA CIIOCOOHOCT Ad 3aABpKa U
MoTHBHpa Te3u Amma. Hepb3moxmocrra ma I'pymata Aa ITOAABPHKA AOCTATBYHO OIUTECH U
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKDBPCKH, OIEPATUBHU M TEXHUYECCKH ITO3HMIIMH MOMKE Ad HMa
3HAYHTEACH HeOAarompuaTeH edeKT BbpPXy AelHOcTTa Ha I'pymara mHa XuMEMIOPT,
OIIEPATUBHUTE PE3YATATH M (PUHAHCOBOTO My cbcrofnMe. Ilonacrosmem I'pymara He moaabpxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

32C'I'anOBaTCAHOTO IIOKpUTHE HaA AeﬁHOCTTa N AKTHUBHUTC Ha prnaTa MOZ>KE€ Aa CE
OKaA>KE€ HEAOCTATHBYHO

Crpemexpt Ha I'pyrrata Ha XUMHUMIIOPT € A2 IOAABPIKA AAEKBATHA M MKOHOMHUYECKH e(PEKTHBHA
3aIl[UTa HA aKTHBHUTE U AcHHOCTHTEe Ha I'pymara. Hama curyprOCT 0Oade, e 3aCTpaxOBATEAHOTO
IIOKPUTHE IIIE€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0OBOAHTEAHA CTCIICH CBEHTYAAHHTE 3aryon mpu
HACTBIIBAHE Ha 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOU3BOACTBEHU aBAPUU, IIPEKHCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUSA 1 EKOAOIMYIHH IIIETH.

I'pynara ma XwummMmMmopT omepupa B CHAHO pPEIryAHPaHA CpPeAAa M HPOMEHH B
NPHUAOKHMOTO 3aKOHOAATE€ACTBO, B THAKYBAHETO HAHM IIPAKTHKATA II0 NPHUAAraHe Ha
3aKOHOAAQTEACTBOTO, MAM HeChoOpa3saBaHero Ha I'pymara ¢ ToOBa 3aKOHOAATEACTBO
MOTaT AA OKA)KAT CBhIIECTBEH HeOAaronpuATeH e(peKT BBPXy HETO

BbBexpaHeTO Ha HOPMATUBHU OIPAHMYEHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKE Ad
OrpaHHYH Bb3MOKHOCTUTE Ha lleHTpasma koomepatmBHa Oamka 3a pacrex. HeGaarompuarau
HU3MEHEHUA B 3aKOHOAATEACTBOTO (HAIIPHMEDP HAMAAfABAHETO HMAHM IIPEMAaXBAHETO HA AAHBIHHUTEC
OOAEKYCHHA 32 OCHIYPABAIIHUTE CE) OMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO ITE C€ OTPAa3H HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymara.

[Ipomsna Ha ITOAHTHKATA Ha ABpiKaBaTa IIO0 OTHOILIEHHE HA IIPEAOCTABEHUTE KOHIIECHH 32 AOOUB
Ha HeT U ra3 OM UMAaAO HETATUBHO OTPaKEHHE BBPXY AeHHOCTTAa Ha Apyx)ecTtBOTO “IIpoyusane u
AOOuB Ha HedT 1 Ta3”.

[IpomsAna Ha OAMTHKATA HAa ABP/KaBaTa IO OTHOIIEHHE HA CMECBAHETO HA OMOropHBa C rOPHBA
oT HeTEH IPOU3XOA, KAKTO U CBBP3AHHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHUTE aKTOBE,
Ou IMaAO HeraTuBeH eOeKT BBPXy ObACIINTE IPUXOAN HA “3bpHEHN XpaHu boearapua” AA.

Cucremara Ha I'pynara Ha XuMUMIOPT 32 NPUAAraHe HA 3aKOHOAATEACTBOTO MOXKE Ad
Ce OKa’ke HE AOCTATHYHO e(PEeKTUBHA

CrocobnocTTa Ha I'pyrrata Ha XUMUMIOPT Aa OTrOBapsA HAa U3UCKBAHHATA HA BCUYKU IIPHAOKIMEI
3aKOHM ¥ IIPAaBHAAQ AO TOAAMA CTEIIEH 3aBHCH OT CH3AABAHETO M IOAABPKAHETO HA CHUCTEMU H
IIPOIIEAYPH 32 CBOTBETCTBHE CHC 3aKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT H
IIpeAOCTaBAHEe Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTA Ha EMmureHTa A2 3aABPKH
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PErYAATUBHHTE M3HUCKBAHNA U 32 YIIPABACHHCE HA
pucka. MeHnAKMBHETBHT Ha ['pymrata Ha XUMHIMIIOPT HE MOKE AA TAapaHTHPA HA HOTCHITMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHCTEMH U IPOIEAYPH ca HarbAHO edekTuBHH. ['pyrmaTa Ha XumummopT e
OOEKT Ha WHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPIaHH, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAyYall Ha ACHCTBUTEAHO HAM IIPEAIIOAAracéMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMUMIIOPT MOKE Aa ObAe OOEKT Ha PAa3CACABAHE B PAMKHTE HA AAMHHUCTPATHBHH U CBACOHHI
ITIPOM3BOACTBA, KOUTO MOIAT Ad HMMAT 3a PE3YATAT HAAATAaHETO HA 3HAYMTEAHH HAKA3aHHUA HAU
BOACHETO HAa CBACOHH A€Ad CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAHMEHTH Ha ['pymara Ha
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XumMuMIIopT 3a oOesimereHnsA. BcAKO OT Te3M OOCTOATEACTBA MOMKE Ad HMMa 3HAYHTECACH
HeOAaronpuATeH edeKT BbpxXy AeiiHocTTa Ha I'pymara ma XuMUMIIOPT, IMHAKA Ha APYAKECTBOTO,
PE3YATATHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHUE.

OO6mmu puckose

Hopopb3HuKBamu ma3apu

I/IHBCCTI/ITOPI/ITC Ha HOBOBB3HHUKBAINUTC I1a3aPH, KAKBBTO € B”bAI‘apHﬂ, Tpﬂ6Bﬁ, Aa Cb3HaBAT, Y€
TE3U Hasapm ca OOEKT Ha MO-TOAAM PHCK OT TO3H Ha HO-paSBI/ITI/ITC I1a3apy, BKAFOYBAIN B HAKOH
CAy9Iau 3HAYHUTCAHI HpaBHI/I, UKOHOMHYECKH H ITOAHUTHYCCKHI  PHCKOBE. OcBen TOB2
H€6A21FOHPI/IHTHOTO IIOAUTHYIECKO MAHM MKOHOMHYCCKO paSBI/ITI/IC B ApyrI/I ,A,"bp}i{aBI/I 01 MOTAO Ad
nMa 3HAYHUTCAHO HETAaTHBHO BAMAHIC Bﬁpxy BbBII na B%AFapHH, HEMHATA BbHIIIHA prFOBI/Ii[ 48
HKOHOMMKA KAaTO ITAAO. I/IHBCCTI/ITOPI/ITC TPH6B2. Aa TIpOABABAT 0COOEHO BHUMAHUE IIpH OIICHKAaTa
Ha ChINCCTBYBAIMUTE PHCKOBE 1 TpH6Ba Aa B3eMaT COOCTBEHO pemeHne AaAr, IPpY HAATYIHICTO HaA
TE3U pI/ICKOBC, HHBeCTHpaHCTO B AKHI/H/ITC € IIOAXOAAIIIO 3a TAX. Haﬁ—O6H.[O Ka3aHO,
I/IHBCCTI/IpaHCTO B HOBOBB3HHMKBAIII HasapH € ITIOAXOAAIITO EAMHCTBEHO 3a OIIMTHH I/IHBCCTI/ITOpI/I,
KOHUTO HAITBAHO OIICHABAT 3HAYCHUCTO HA IIOCOYCHUTC PHCKOBC. I/IHBCCTI/ITOPI/ITC TpH6Ba CbIIIO AAd
UMaT IIPCABHA, 9€ YCAOBHATA HA HOBOBB3HHUKBATIIUTE I1a3aPpH CC IIPOMEHAT 6’bp30 1 CACAOBATCAHO
I/IH(pOpMaHI/IHTa, c%m;pmama CC B TO3H AOKYMEHT, MO’KE€ CTAaHC HCAKTyaAHAa OTHOCHUTCAHO 6T>p30.

Puckose, cBBp3aHU C O'bATAPCKHA ITA3AP HA IIEHHU KHIDKA

BpsmoxHO € mHBECTHTOPHTE A4 PA3IIOAAraT C ITO-MaAKO HH(OpMAIHA 32 OBArapCKUs I1a3ap Ha
IIEHHHU KHITKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH ITa3apHU Ha IIeHHU KHHIKA. Bce orme
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30pa HAa OBATAPCKHUA I1a3ap HAa LEHHU KHIKA,
(BBIIPEKN IIPUAATAHETO HA CEBPOIECHCKUTE AMPEKTHBH B Ta3W OOAACT), U B ACHCTBHATA HA
HMHBECTUTOPHUTE, OPOKEpUTE U APYTHTE HAa3apHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTe B 3alapHa
Espoma n CAILl. Komucuara 3a pUHAHCOB HAA30p CACGAU 33 PasKpUBaHETO HA MHAOPMAIUA U
CIIa3BAHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH Ha ODBATAPCKUA Ia3ap Ha IICHHH KHEUKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AaBA HAPEAOU M YKa3aHHA 34 3aABAKEHHUATA OTHOCHO Pa3KpUBAHE HA
nudOpMaLUsA, THPIOBUATA C IIEHHH KHIUKA IIPH HAAYHETO HA BBTPEIITHA HH(OPMAITUA U APYTH
BBIpOCH. Bce mak e BBb3MOKHO Aa HMMa IIO-MAAKO IYOAHYHO AOCTBIIHA HHMOpMArms 32
OBAIAPCKUTE APY/KECTBA, OTKOAKOTO OOHMKHOBEHO C€ IIPEAOCTaBA Ha pPAa3sIOAOKEHHE Ha
HHBECTHTOPHUTE OT IIYOAUYHUTE APY’KECTBA HA APYIHTE ITa3apU HA LIEHHU KHIDKA, KOCTO MOKE Ad
ce OTpasu Ha I[EHATA Ha AKIIHHTE.

Brearapckara ¢oHAOBa GOpca € 3HAYUTEAHO IO-MAaAKA U II0-CAA0O AMKBHUAHA OT
ITa3apuTe HA IEHHU KHIDKA B HAKOU APYTH ABP>KABH

bparapckara domaoBa OGOpca € 3HAYUTEAHO ITO-MaAKa M ITO-CAADO AMKBHAHA OT ITa3apHTe HA
LIEHHU KHITKA B HAKOU APYTU cTpaHu, kKakButo ca Te3u B CAILL n 3amasna Espoma.

B kpaa ma sropororpmmeceunme ma 2015 r., aknum ma 109 ApyxkectBa ca permcrpupaHd 3a
Teproua Ha OcHoBHHA Hasap Ha bPbB, 7 or konTo ca perucTpupaHu 3a THPrOBHUA HA CETMEHT
Premium, 88 ma cerment Standard n 14 Ha cermeHT 3a APYKeCTBA CbC CIEIIMAAHA MHBECTUIIMOHHA
reA. OTAeAHO aknmn Ha 264 APYKeCcTBa Ca PETHCTPHPAHU 33 THPIOBUA HAa AATEPHATHBEH ITa3ap,
or komrto 214 Ha cermenT 3a akium, a 50 ca PErHCTPUPAHM HA CEIMEHT 3a APY/KECTBA ChC
CIEITMAaAHA MHBECTUIIMOHHA IIEA.

KeMm kpas Ha BroporoTpmMeceunme Ha 2015 r. masapHata kammTaAnsamus Ha APY/KECTBATa,
Teprysann Ha OcHosHuA masap Ha bPDb, sp3ansa ma 1,477 MApA. AeBa (cermenT akrun Premium),
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5,217 mapaA. aeBa (cerment akmumu Standard) m 0,538 MApA. AB. (CEIMEHT 3a APY/KECTBA CBC
CHeIMaAHa MHBECTHIIMOHHA I1eA). OTAeAHO, ApykecTBaTa, ThbpryBaHu Ha CerMeHT 3a aKIIMH Ha
AATEpHATHBHUISA I1a3ap, UMAT Kanmrasusanusd B pasmep Ha 0,923MAPA. AB., a T€3H THPIYBAHH HA
CerMeHT 32 APYKECTBA ChC CIIEIIMAAHA MHBECTUIIMOHHA IIeA Ha cbius masap — 0,333 MApA. AB.
ChIEBPEMEHHO, MHOIO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAfMA YACT OT IIa3apHATA
KAIUTAAM3AIUA U 3HAYUTEAHA YaCT OT TbpryBaHuMTe OOeMum Ha bBbArapckara dpomaoBa Oopca.
Huckara AMKBHAHOCT BOAH U AO APYTH 3aTPYAHEHUSA, KATO IIPEKOMEPHA BOAATHUAHOCT, IIPH I1a3ap,
KOHTO CBINO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, ThH KATO AHKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HICK4, Y€ IICHUTE MOIaT Ad OBAAT MAHHUIIYAHPAHH OT OTHOCHTCAHO MAAKH CACAKH.
CAeaoBaTEAHO, HAMA TapaHIINA, Y€ AKIIMHUTE IIE CE THPIYBaT aKTUBHO, KATO aKO TOBa HE CTaHE,
BOAQTHAHOCTTA Ha I[EHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ bparapus

IToanTHmuecku puckose

B ycaoBusATa Ha BCe olne HEOTITyMABAIIA NKOHOMHYECKA KPH3a, OOMYIANHNTE IHOAUTHYIECKU
PHCKOBE HMAT AOITBAHHTEAHA TEKECT, H3PA3fABAIlA CC B HABPEMCHHATA M AACKBATHA PEAKIIHA HA
IIOAUTHYCCKHTE CTPYKTYPH, 3aKOHOAATCAHATA M H3IIBAHUTEAHATA BAACTH KbM HKOHOMHYCCKATA
0OCTaHOBKA.

CpeA IIOAUTHYECKHTE PUCKOBE €4 M YCIIEIIHOTO IIPOABAKABAHE HA HMHTEIPUPAHETO Ha BbArapusa
B EC. Ilpuemanero ma crpanara uu B EC Aermrumupa uxkoHoMmdeckute pedopMu, KOUTO OAxa
IIPEAIIPUETH B MMETO HA HHTErparufAra Ha crpaHata B OOIIHOCTTa, Taka M HAKOU CAaOOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3aPHA NKOHOMHKA U ACMOKPATHU3AIUA. DBACIIHAT pacTex
Ha MKOHOMMKATA, BCE IIaK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
HKOHOMHYECKH pedOpPMH U BBBEKAAHETO Ha Hai-AoOpure Imazapuum npakrukun Ha EC (B
ABATOCPOYCH ITAAH), OT CIIOCOOHOCTTA 32 IIPEOAOASIBAHEC HA KPHU3aTa (B KPATKOCPOYCH 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 IOIYAAPHU3NPAHE HA HACTOAIIATA pedhOopMa, OCOOCHO B YCAOBHUATA HA
HKOHOMHYECKa HeorpeAeAeHocT. Ot HagaroTona 2015 1., ce 0TOeAA3Ba U3BECTHO YCIIOKOCHHE HA
IAAOCTHATA IIOAUTHYECKA OOCTAHOBKA B CTIpaHATa, CACA IIEPHOA HA HECTAOMAHOCT IIpe3
rmocAeAHuTe ABe roauHu. PopMHPAHOTO HOBO KOAAUIIMOHHO IIPOEBPOIEHCKO IIPABHTEACTBO
pasvyuTa Ha COAMAHA ITAPAAMEHTAPHA ITOAKPEIIA, KAKTO B Ha AOOPO OTHOILIEHHE OT €BPOIICHCKUTE
maptHeopH. [1pes mocaeannTe HAKOAKO Mecera POKyca Ha IIOAHUTHYECKHTE PUCKOBE CE€ HM3MECTBA
B IIOCOKA BBHIITHOIIOAHTHYECKH IIpoOAeMH. C OrAeA HABCUYKO TOBA, 3aCEIa, IIOAUTHICCKUAT PHCK
B CTPaHATA BCE ITAK OCTABA IIOBUIIICH.

Hacrosmara ObArapcka TIOAWTHYECKA CHCTEMa € yA3BUMa OT (PparMeHTHPAaHOCT Ha
IIOAHTHYECKUTE CHAU (YECTO IIOPOAEHA OT IIPECACABAHE HA AMYHHM HAM BBHIIHH HHTEPECH),
MKOHOMHUYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmara u dAeHcrBoro B EC, mopaan
HEPEAAUCTHYHU OYaKBaHHUA, KAKTO H COIIMAAHA HECTAOMAHOCT M IIPOMEHH B IIOAUTHKATA HA
IIPABUTEACTBOTO, OPraHU3UPAHATA IIPECTHIIHOCT U KOPYIIIIHATA, BCAKO OT KOHUTO MOMKE Ad HMa
3HAYUTEACH HeOAarompuATeH edekT BbpXy AeHOCTTa Ha ['pymara ma XumuMmIopr,
OIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY ChCTOSHIE.

HMxoHoMHuuyecKkn puCKOBe

ToBa e PHCKBT OT MAKPOHMKOHOMUYECKH CBTPECEHHsA, KOUTO MOTAT Aa C€ OTPa3AT Ha
MKOHOMHUYCECKHA PACTEX, AOXOAUTE HA HACEACHHETO, THPCEHETO U IIPEAAATAHETO, IIeYaAOHuTe Ha
HMKOHOMHYECKHTE CYOEKTH M Ap. bBbArapmsa mma MKOHOMHKA OT OTBOPEH THIT M PasBHTHETO I
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32aBHCH IIPAKO OT MEKAYHAPOAHHUTE IIa3apHH YCAOBHA. B TO31m cMuchbA paspasmaara ce oT cpeaaTa
ma 2008 roamHa CBETOBHA HMKOHOMHYECKA KpH3a CE€ OTpa3fBa HETaTHMBHO Ha CTOITAHCKATA
KOHIOHKTYPa B CTpaHATa, Hali-Bede 110 AMHHA HA HAMAAfBAaHE HA M3HOCA U CIIaA B IIPHUTOKA HA
YYIKAX  KAITHTAAH, KOETO pedAekrrpa BBPXy HHBECTHIIMOHHATA AKTUBHOCT, HHBOTO Ha
Oe3paboTHIla, AOXOAUTE H BBTPEINHOTO HOoTpeOAcHme. ToBa AOBEAE AO OTPHIIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO Tpumeceune Ha
2009 r., -4,9% mpe3 Broporto TpuMeceune n -5,4% 32 TPETOTO TpHUMECEIHe AOBEAE AO periecHs
npes 2009 r. bpArapckara mkoHOMHKAa Oellle 3acerHara OT CBETOBHATa (DMHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHA Ha CBHUBAIIIOTO CE€ BBHIITHO IIOTPEOACHHE H PA3KO
HamaAseAnTe (PMHAHCOBU IIOTOIM KbM CTpaHarta, BkArounteAHO u [T, Tesm dakropm, Hapea
ChC CBUBAHETO U HA BBTPEIIHOTO IOTPEOAEHHE, AOBEAOXA A0 5% OTPHIIATEACH PEAAECH TEMII Ha
m3menenne Ha BBIT npes 2009 r. Ipes 2010 r. m 2011 r. 6e orbeassan crorBerno 0,7% um 2%
ITOAOKHTEACH PEaACH rOAMIIeH TeMir Ha n3menenne Ha BBIL. Ilpes caeaBammre roamnn, Temira
Ha HapactBane Ha BBIT ocrana moAoxunreAna BeanmdnHa, HO ¢ usBectHH KoAeOanus. [1pes 2014 1.
Temrra Ha HapactsaHe Ha BBIT sbp3amza ma 1.7%. Pbcra ma BBII npes mocaeannrte roansn, He
BOAM AO HaMaAeHHe Ha Oe3paboramre. Taka 3a 2011 r., koedurmenta Ha Ge3paboTHIla HApaCcTBA
A0 10,4%, xbm kpas Ha 2012 r. HEBOTO Ha Oe3pabornia OTHOBO HapactBa A0 11,4%, a 3a msAraTa
2013 r. e orOeAs3aHO OTHOBO yBeAnmdeHue Ha OezpadborauTe A0 11.8%. To3u TpeHA 3armouna Aa ce
00OpbIa OoT4eTAHBO eABa mpe3 2014 r., karo Ha Meceuna Oasa ce 3a0eAf3BAa TEHACHIUA, 32
HaMaAABAHE HA HHUBOTO Ha Oe3pabormia. B kpad ma roammara, 1o BB3Am3a Ha 10.7%. Ilpes
wepBoTO TpuMeceune Ha 2015 r. BBIT pp3amsa ma 17 245 man. AB. m mHapactsa ¢ 2% crpsamo
CBIIIOTO TPHUMECEYNe Ha IIpeAXOAHaTa roamHa u ¢ 0.9% copsAMo IPEAXOAHOTO TpHUMecedne
(CE30HHO U3TAAACHU AAHHH).

ChIEBPEMEHHO IIPE3 IIOCACAHHUTE TOAMHH C€ OTOEAf3BA IIOCTOAHEH PBCT HA CPEAHATA MECEUHA
paborna 3amaara. Taka pes 2010 r. 14 e Bb3Au3ara Ha 648 AB., ipe3 2011 1. 686 aB., mpe3 2012 r.
731 aB., mpe3 2013 1. 775 aAB., a mpe3 2014 r. e o1O6eAA3aHO HOBO HapacTBaHE AO 828 AB.

ITo pammn na HCH, cpeanoroauraaTa nadAarusa (CpeAHOTOAUIITHOTO n3Mmenenue Ha MITLT)
32 2012 1. 1 2013 1. € 3% u 0.9% cporBerno. I1pes 2014 r. B crpanaTa e orOeanzana aeAarusa ot
1.4%.

IIpes 2014 roamna, mo aamum Ha BHDB, bbArapma mma m3AnMnTrek o TekymmaTa cCMeTKa
Bp3Am3ant Ha 359,2 maH. eBpo (0.9% ot BBII), B cpaBaenne ¢ m3anmnrbk B pasmep Ha 765,2 MAH.
espo npe3 2013 r. (1.9% ot BBII). Crrapa Ha n3AnUITbKA CE ABAKH Ha YBEAMYEHOTO OTPUIIATEAHO
TBPIOBCKO CAAAO, KOETO HE € HM3IAAO KOMIICHCHPAHO OT PBCTAa HA IIOAOKHTEAHOTO CAAAO IIPH
yeayrute. 3a auyapu — AekemBpu 2013 I. THProBCKOTO €aAAO € OTpHIIATEAHO B pasmep Ha 2 890,7
MAH. €Bpo (7% ot BBII), nokaro mpes 2014 r. orpunaTeAHOTO caAsAO Bede HapacTBa A0 3 429,2
MAH. eBpo (8.2% or BBII). Haii-roAfMO KOMIIAGKCHO BAMSHHE 32 TOBA BAOIIIABAHE OKa3BaT
IPyIHTE XPAHH W JKUBU JKUBOTHH (EAHOBPEMEHHO CITaA Ha H3HOCA M PBCT IPH BHOCA) U
APTUKYAHUTE, KAACH(PUITUPAHH CIIOPEA BHAA HA MaTephaAa (IO AMHHUA HA COAHAHO YBEAMYCHUA
BHOC). CaAp0TO 1O (pHHAHCOBATa CMETKA OT IIOAOKUTEAHO B pasmep Ha 889,8 MaH. eBpo mpe3
2013 r. e orpunareano npes 2014 r. (34,9 man. eBpo). Ilpes mppBoTo Tpmmeceune mHa 2015 .
CaAAOTO ITO TEKYIIIATa CMETKA € IIOAOKHUTEAHO B padmep Ha 202,9 MAH. €BpO, CBIIO KAKTO U IIPH
duHaHCOBaTA CMETKA, BB3AU3AIIO HA 742,2 MAH. €BPO.

IIpes 2011 r., cmasBamata crpora (HCKAAHA AWCIUIIAMHA, AOBEAC AO HAMAACHHE HA
OroakeTHHA ACHHIUT ITOA 3aA0xeHHA B Maactpuxt npar ot 3% ot BBII (2% mo aamnn Ha
EBpocrar), AOKaTO IIpe3 HIpeAXOAHAaTa TroamHa Oe ordereH Aecpunmr ot 3.2%. 3a 2012 r.
oroaxeTHHA AedpuruT e orre mo-HUChK U Bb3Am3a Ha 0.7%, aokato mpes 2013 r. u 2014 r.
Aeduriara e Bede mo-Bucok u Aocrura cpotBetHO 0.9% 1 2.8% ot BBIL. BroaxkerHoTo caspo mmo
KOHCOAMAMpPaHaTa (PHCKaAHA IIporpaMa KbM Kpas Ha AckemBpu 2014 r. e orpumateAHO B pasmep
Ha 3,07 MApA. AB. (mpu Aedurtut 1,44 MAPA. AeBa IIpeAXOAHATA rOAMHA). [TocThIImATTE IpUXOAT
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IT0 KOHCOAMAMpPaHaTa (pUCKaAHa Iporpama kbM kpasd Ha AekemBpu 2014 r. pp3amsar Ha 29 409,1
MAH. AB. (98.1% or 3zaaoxenure B 3ABPB 32 roammara). DBroaxkerHoTro caapo 1o
KOHCOAMAMpaHaTa PUCKAAHA IIporpaMa KbpM Kpasd Ha Mai 2015 r. e HOAOKHUTEAHO (M3AHIIIBK) B
pasmep 1 091,1 mMaH. AB. mpm orpumareAHO casA0 OT 888,06 MAH. A€Ba TOAMHA IIO-PAHO.
®uckarnuaT peseps kbM Kpad Ha 2014 r. e 9,2 MApA. AeBa cperrty 4,7 MAPA. AB. TOAHA IO-paHoO. B
kpad Ha Mait 2015 r. puckarnma peseps e 11,1 mapa. A, B 1.9. 10,1 MApA. AB. AerosurTu Ha
duckasraus peseps B bHb u Gankn n 1 MApA. AB. B3emanus ot doHaoBere Ha EBpomerickus
ChIO3 32 cepTUUILINPAHU PA3XOAH, aBaHCH U Apyru. B xpas ma 2014 r., mo aannu Ha EBpocrar,
HHUBOTO Ha 33aAANBKHAAOCT Ha CTpaHaTa (ABPKABEH M ABP/KABHOIAPAHTUPAH ADBAT) AOCTHUIHA
27.6%, xaTo e oTyeTeHO cepuo3Ho HapacTBaHe B cpaBHeHme ¢ 2013 1. — 18.3% ot BBII. Ilo To3u
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 ABPHKAaBHUA ABAT AO OKOAO 30% ot BBII, kato crpanara Hu 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 n 7 981,7 MAH. eBpo — BBHIIIEH ABAT) cpery 7 218,7 man. espo mpes 2013 1.
KoM kpasg ma mait 2015 r. HOMHHAAHUAT pasMep Ha ABP/KaBHHA ABAT Bb3Ausa Ha 12 307.7 mAm.
eBpo, OT KOHTO 4 385,3 MAH. eBpo BbIperieH u 7 922.4 MAH. eBpo BbHIIEH. B kpad ma maii
ChOTHOILIECHUETO , AbprkaBeH AbAT/BBIT“ e 28.8%. Koedurmenture Ha BbTPEILIHUS M BbHITHUSA
AbpaBeH ABAT ca cbotBeTHO 10.3% m 18.5%. B crpykrypara Ha AbATA OTHOCHTEAHHAT AAA HA
BBTPEIIHUA ABbpPKABEH ABAT € 35.6%, a ma BpHImHIA — 64.4%. B kpas ma despyapu AeAbT Ha
ABATA, ACHOMHHHPAH B €Bpo, Aocturaa 78.3%, B aesoe — 20.6%, B matcku acoaapu — 0.4%, u B
Apyru Baayta — 0.7%. B crpykrypaTta Ha ABATa IO KPEAUTOPH C HAM-TOAAM OTHOCHUTEACH AfA CA
€BPOOOAHTAIINUTE, EMUTHPAHN Ha MEKAYHAPOAHHUTE KarmTtaAoBu maszapu — 45.1%, caeaBamu or
BpTpermHuA ABAT — 35.6%, ApAra kbm EBponeiickus ¢pro3 — 9.6%, n CseroBHara Oanka — 6.1%.
3aAbAKEHHATA KbM APYrH Kpeauropu u [laprxkua kayo bp3ansar cporBeTHO Ha 3.2% 1 0.4%. B
AMXBEHATA CTPYKTYpPa HAa ABATA B Kpasd Ha Mail CBIIO C€ HAOAFOAABAT IIPOMEHH — ACABT HA ABAIA C
duxcupann anxsu Aocturaa 93.3%, a Ha TO31 ¢ 1AaBary AUXBH — 0.7%.

Kpeanrausar peirruar Ha bearapus e BB+ Aparocpoduen mo ckasara Ha Standard & Poor’s. 3a
mocaeano, Ha 12.12.2014 r.6e mamasen camua pedituar or BBB- ma BB+ cbc crabmana
repcrrekTrBa. Peffruarosara arenmusa Moody’s mocaeano mopurm zHa 22.07.2011r. kpeaurrnust
peritunr Ha PenryOoamka boarapusa ot Baa3 ma Baa2 3a AbArocpounmre OaHKOBU ACIO3HTH, KATO
repcrexTuBara e crabuana (rrpe3 2015 r. peirruara 6e moTBBpAeH OT areHiuATa). CIIopeA ckasara
Ha Fitch, kpeanrnnsa petitunar Ha boarapusa e BBB- cbc crabuana mepcriekruBa (3a ITOCACAHO
motebpAcH Ha 19.12.2014 1.).

OT KAIOYOBO 3HA4YEHHE 32 OBArapCcKara MaKPOHMKOHOMHYECKA M (PUHAHCOBA CTAOMAHOCT €
CTA0MAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEPHETO B HeEro. J3acera B
OOIIECTBOTO, KATO LAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAUMOCTTA Baayrama Oopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIIa3AT AO BAM3aHETO Ha DbArapus B
EBposzonara.

B AomrpAHeHHE KBM pasrAGAAHHUTE IIO-TOPE IIOAUTHYECKH PHCKOBE IIO OTHOIIEHUE
CIPABAHETO C KPH3aTa, CACABA Ad C€ OTOEAEKH, de OM3HECHT B DbArapma mma OTHOCHTEAHO
orpaHmYcHa HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBHenme ¢
KOMIIAaHHHTE, (DYHKIIHOHUPAIIN B CTPAHUTE C Pa3sBUTA a3apHA HKOHOMUKA, OBbATApCKUTE (PHPMHU
B IIO-TOAfIMA CTEIICH CE€ XaPAKTEPU3UPAT C AHUIICA HA YIIPABACHCKH OIHT B IIA3aPHU YCAOBHUA U
OTPAHHYEHU KAIIUTAAOBH PECYPCH, C KOUTO A2 Pa3BHUBAT CBOUTE OIECPAIINH, KAKTO M C HHCKa
eEeKTUBHOCT Ha TPYAQ.

Aetirocrra Ha I'pymara ma XuMuMmopr, pe3yAtratute OT ACHHOCTTA UM (PUHAHCOBOTO MY
CBHCTOSIHHE B 3HAYHTEAHA CTEIICH 3aBHCAT OT ChCTOSHHETO HAa OBArapCcKaTa MKOHOMHKA, KOETO Ha
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CBOH peA Ce OTpa3fBa Ha PACTE/KA HA KPEAUTHTE, AMXBEHHTE Pa3XOAM M CIOCOOHOCTTA HA
KAHECHTUTE A4 M3ITBAHABAT 3aABAKEHHATA CH HaBpeMme. BcAka HeraTmBHA IIPOMAHA B €AUH HAH
ITOBEYE MAKPOMKOHOMUYECKH (DAKTOPH, KATO AMXBEHHTE HHUBA, KOUTO CE BAUAAT OT AMXBEHHUTE
HuBa B EBposoHaTa IO cmAara Ha IpaBHAaTa Ha AcHCTBAIuA B DbArapusa BasyreH OOpA,
nH@AAUATA, HHUBATA HA 3aIAATHTE, OE3pabOTHIATA, UYKACCTPAHHHTE HHBECTUIIUU U
MEKAYHAPOAHATA THPIOBHA, MOTAT AA MMAT CHINECTBEH HeOAAronpuaTeH e eKT BbPXy ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHUE.

AarpuyHO 00AaraHe

,A,aH"bL[I/ITC, ITAAIITAHM OT OBAT APCKHUTE ThPTOBCKU CY6CKTI/I, BKATOYBAT AAHBIU IIPU U3TOIHHKA,
MECTHHU (O6H_[I/IHCKI/I) AAaHDBIIN M TAKCH, AAHDBK B%pxy KOpHOpaTI/IBHaTa HC‘IQ.A62., AAHDBK AO6aB€Ha
CTOI>‘IHOCT, AKIN3W, M3HOCHU W BHOCHH MHTA M HUMOTHH AAHDBITH. HPCS IIOCACAHUTC TOAWHU, B
YCAOBHATA HAa MCKAYHAPOACH M BBTPCIICH HKOHOMHYCCKH PACTCK, HAKOAKO IIPABUTEACTBA
HpCAHpI/ICXEl MepKI/I KbM OHTI/IMI/ISI/IpaHe N HaMaAfIBaHEC Ha AaHbYHATa TEXKECT KaKTO B%pxy
CTOITAaHCKHTEC Cy6CKTI/I, TaKa M B%pXY Fpa)KAaHI/ITG. B yCAOBHUATA HAa HNKOHOMHYCCKA KpI/IS’.«l
BB3MOXHOCTHUTE 32 AOITBPAHUTCAHO HAMAAABAHE HA AAHbYHATA TCIKCCT €A CHAHO OTPAHMYICHU, KATO
€ BB3MOXKHO H O6p’BH_[2.H€ Ha IIporcca (‘-Ip63 yBCAYaBaHC Ha AaHbYHATA TCKCCT HMAH YpPE3
HaMaAfIBaHe 0bema HpeAOCTaBHHI/I oT A”bp)KﬂBﬁTa YCAYIH, HHBECTUIIH 11 Ap)

ITpucreannaBanero Ha bearapua xem EBpomeiickma CbIO3 AOBEAE AO yBEAMYEHA
KOHKYPEHIUA ¥ AOITbAHUTEAHH U MO-YTEKHEHHU PETyAAIIIH

Caea mpucbeaunspanetro Ha bowarapua ma 1 amyapu 2007 r. B EBpormefickus cpro3 3a
E€MHUTEHTA € HAAWIIC 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 EMHUTEHTA, THH KATO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HABAf30Xa Ha ObArapckwsa masap. Tosa
BOAH AO HaMaAfiBAHE Ha IIpUXOAUTEe H Iredarbara wHa I'pymara. Ot Apyra crpana,
XapMOHH3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE HA EBpOIEHCKHA ChIO3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAMMOCTTa EMUTEHT2 A2 Ceé chOOPa3fABa C AOITBAHHUTEAHHU U IT0-OOPEMEHUTEAHH IIPABHAA.
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