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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
mpe3 Tpero TpuMeceune Ha 2015 1.,

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

1) Baxau cubutma 3a Apy»KecTBOTO, HACTBIIMAU IIpe3 TpeTo TpuMmeceume Ha 2015r.
(01.07.2015r. — 30.09.2015r.)

Ha 31.08.2015
Xumumvmopt AA rpeacraBu TpumecedeH KOHCOAHAUPAH OTYET 32 BTOpo Tpumeceune Ha 2015.r
Ha 30.07.2015r.

Xumumvnopt AA npeacrasu Tpumeceden oTder 3a Bropo Tpumecedre Ha 2015 1.

2) Baxxau cp0utna 3a EMuTeHTa, HACTHIIMAN OT HAYAA0TO HA (DMHAHCOBATA TOAWHA AO
KpadA Ha TpeTo TpuMeceyne Ha 2015 r. ¢ HaTpynBaHe

Ha 31.08.2015

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

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

Ha 29.05.2015

Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 IIbPBO TpuMmeceune Ha 2015 1.
Ha 27.05.2015

Xumummoprt AA mpeacraBu nokana 3a ceukBare Ha OCA u marepuasn 3a OCA.

Ha 30.04.2015

Xumummoprt AA npeacrasu L'oaurien koncoanaupan order 3a 2014r.

Ha 28.04.2015r.

Xumummoprt AA npeacrasu Tpumeceuen order 3a rppBo Tpumeceune Ha 2015 r.

Ha 31.03.2015 1.

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

Xumummopr AA HPEACTABH TPHUMECEYECH KOHCOAHMAHPAH OT4YeT 32 UYeTBbpro TpHMecedne Ha

2014r.
Ha 30.01.2015 1.
Xumummopt AA mpeacraBu TpuMecedeH otder 32 UerBbppTo TpuMmeceune Ha 2014r.

Bansnue Ha BakHuTEe CHOUTHA 32 APY>KECTBOTO, HACTBIIMAU IIPE3 TPETOTO TPUMeCeUne
Ha 2015 r. BEpXy pe3yaraTuTe BB (DUHAHCOBUA OTYET

HsAma pacTpImAn BaKHE CBOHTHSA, BAUACIIN BBPXy pesyATaTHTe Ha EMUTEHTa B paMKHTE
Ha BTOpO Tpumeceune Ha 2015 r.
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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 ABIOEPHUTE 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 U3ITAAIIA AUBHACHTH

Teit karo XHUMHUMIIOPT pasBHBA AEHHOCTTA CH 4YPE3 CBOHMTE ABIIEPHU APYKECTBA, HEIOBOTO
(pUHAHCOBO CHCTOSHHUE, OIEPATUBHU PE3YATATH U IIEPCHEKTUBU Ca B IIPAKA 3aBHCHMOCT OT
CBCTOSIHHETO, PE3YATATHTE MU IIEPCIEKTUBUTEC HA ABIIEPHUTE MY APYKECTBAa, 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
pacrexka Ha I'pymara coOCTBEHH CPEACTBa, KAKTO M Ad  3aIIAAllla  AMBHACGHTH  HA
[IpuBuAerupoBaHuTE AKIHOHEPH N HA akunoHepure B OOHMKHOBCHH aKIIHH, aKO OBAEC B3ETO
perrenue 3a Toa o1 O0IoTO cEOpanue Ha EmurenTa, e 3aBucH OT peAHIia PaKTOPH, 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:KecTBa 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
roaosuHa Ha 2007 roamma 3acerHaru Ofxa I1a3apuTe Ha HEABIKUMH HMOTH M (DHHAHCOBHTE
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
CmaA B IIEHATE Ha THPIYBAHUTE aKIUM Ha bbarapcka dosaoBa Oopca. Tpyanocrra 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 IIPH BBH3HUKBAHC HA KPH3HCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mppoTo
TpumMecegne Ha 2009 r. 32 BAHAHHMETO Ha rAOOaAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkoHomuka ot kpafg Ha 2007 r. A0 cpeaara ma cerrremBpu 2008 r. BAMAHHETO HA TAODaAHATA
duHAHCOBA KpH3a BBPXY OBArapCKaTa HKOHOMHKA O€ OIpPaHHYCHO.

» IIbpBoTO mposiBAcHMe Ha Kpmsata Oemre BbpxXy ObArapckara oHAOBA 6OPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAaAABAINATa AMKBHAHOCT OT okToMmBpu 2007r.
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 IIO-HUCKATA AHKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KPAETO CIIPEAOBETE CIIPAMO AHXBEHUTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA AQd HAPACTBAT OT ITOCAEAHOTO TpuMmeceune Ha 2007T.
KoM oxrompu 2008 r. cmpeast mexay umoaekcure AEOHMA u EOHMA 6Ge
npudAnsureAno 250 6.1. mpu HuBa OT 1OA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
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CxoAHA AMHAMHKA Ce HAOAFOAABAIlle M IIPU AHXBEHHTE IIPOIEHTH IIO KPEAUTH H
ACITO3UTH.

» bankure, onepupaiy y Hac, KAKTO ¥ DaHKUTE 10 CBeTa M300II0, 3aII0YHAXA AA 3ATALAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE M Ad IIOBUINABAT AUXBHTE IO KpEAUTHTE. Y
HAC B3EMAHMATA HA OAHKHTE OT HEIPABUTCACTBEHHA CEKTOP B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIIA, 2 B Kpasd
Ha TpeToTO — ¢BC 7.1% crIpsAMO Kpas Ha ITOAYTOAHETO.

» CHoaabT HA PEAUIA MEKAYHAPOAHU LICHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
Bropara mososrna Ha 2008 r. poompunece 3a Obp30 3a0aBAHe Ha HH(AAUATA Y HAC.

Caea cemrremspu 2008 1. (caea dpasnta Ha ,,Aeman Bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMIYECKA KPU32, 4 CITAABT B MKOHOMHYECKATA AKTUBHOCT B Pa3BUTHTC
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEeAeAs KaTo Haii-ceprosHmA cAaeA l'oadmara Aenpecus
rpe3 30-re roamrn Ha XX Bek. CBHBaHETO Ha CBETOBHATA THPrOBHA M Ha IIPOH3BOACTBOTO B
rA0ODaAeH Marmad 0Ce3aeMO HMOBAHSA BbPXY ObATAPCKATA HKOHOMUKA:

» TlpomumaennTe IPOARKON 32 U3HOC CIAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA C IIOPBYKU
32 U3HOC B IIPOMHIIIACHOCTTA ce BAoIu. HaToBapBaneTo Ha IIPOM3BOACTBEHHA KAIIAITUTET
HA IIPOMHUIITACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mroa 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CC OKa3Ba HA-3HAYHMOTO
OTpaHHYEHUE IIPEA PAa3BUTHETO HAa OH3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMaT AOITbAHUTEACH TPYAOB PECypcC.

» Tlorpebureanrte pearupar Ha HECUTYPHOCTTA 32 O'BACIIIUTE AOXOAH, KATO OTAAraT YACT OT
IIOKYIIKUTE HA IIPEAMETH 34 ABATOTpAaiHA YIOTpeOAa H HU3BBPIIBAHETO HA OCHOBHHU
PEMOHTH Ha KHAHIIA U ChOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

BanAnumero Ha rao0aAHaTA HKOHOMHYECKA KPHU3a BBPXY DbArapckara HKOHOMHUKA MOKE Ad
OBbAE YCAOBHO PasAC€AEHO Ha TAABHO Ha ABa IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBHAT EPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO Tpumeceune Ha 2010r.
Tosu mepmoa Oe XapaKTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOMKOHOMHYECKU ITOKA3aTEAH B
crpanara. OrpunareanusaT pbecr Ha BBIT or -3.5% mnpes meporo tpumecedne ma 2009 r., -4.9%
pe3 BTOpoTO TpuMeceune u -5.4% 3a Tperoro TpuMeceune AoBeae A0 perecus mpes 2009 r.
bpArapckara mKkoHOMHKA OeIre 3acerHata OT CBETOBHATA (PUHAHCOBA KPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO 10 AHMHHA HA CBHUBAIIIOTO C€ BBHIIHO IIOTPEOACHHE U PASKO HAMAACAHTE
dpurHaHCOBY mOTONN KBbM CTpaHaTa, BKArounTeAHO u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
1 Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacre:xxk ma BBIT u mpes
gerspproro TpuMmeceuue Ha 2009 1. @opmmpanumar HeratmBen TpeHp mpesd 2009 roamna
IIPOABAKH | TIpe3 IrbpBoTO TpuMeceune Ha 2010 r.

2. Bropusar neproa o0xsaria Broporto tTpumeceune Ha 2010 1. 1 MOke Aa ce AOITyCHE, |e C
PasAMYHA MHTEH3UBHOCT ITIPOABAXKABA BCe ommne. To3n meproA ce XapakTeprusupa ¢ IIOAOOPABaHE,
Makap M KOACOAHBO, Ha OCHOBHHUTE MAKPOHMKOHOMUYECKH IIOKA3aTEAH B  CTPaHATA.
Beacranossaamuar ce nsHoc 3a crpanute or EC e eAna or ocHOBHHTE npuduHH 32 TOBa. OT
Broporo Tpumeceudne Ha 2010 roauna, korato BBIT orbeassa moroxuresen pocr ot 0.5%, Ao
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Bropoto Tpumeceune Ha 2011r. mo aammm ma bwarapcka Hapoama bamkxa permcrpupame
BB3XOAAI TPEHA Ha OCHOBHHA Makpoukonommdeckn 1okasateA (BBIT). Ilpes rtperoro mu
gerBppToTO TpuMeceune Ha 2011 r. u mwepBoTo Ha 2012 1. TAa3u TeHACHIHA O€ IIPEKBCHATA, HO
BBIT mpoabakaBa Aa 0TOEAA3BA, Makap M HUCBK, PbCT. C OrA€A Ha CAOKHATA MKOHOMUYECKA
0OCTaHOBKA U IIPOABAKABAIIIATA ABATOBA Kpu3a B EBpo3oHara, Temia Ha Hapactane Ha bBIT ce
monmxn 1pes 2012 r., Ho ocrasa moaoxurTeana seamunHa (0.8%). Ilpes Tosm BrOpm Imepmoa
IIPABUTEACTBATA ITOAABPIKAT OTHOCHTEAHA MAKPOHKOHOMUYECKA CTADHAHOCT, KATO PCAMIIA
ITOKA32TEAH, HAIIPUMEpP OIOAKETHHA ACHUIUT U HHUBOTO Ha IyOAMYEH ABAT, Ha PemyOAmka
bBreArapus ca cpaBHETEAHO AOOpH Ha (DOHA Ha HKOHOMUKHTE OT EBpomelickus cpio3 (KaTo TpadBa
Aa ce otbeaexw, obade, ge mpe3 2014 1. Te cepuosHO ce Baommasat). APyra Makpo HHAHKATOPH,
HAIpHMEP HHBOTO Ha 3a€TOCT, ABATO BpPEME CE€ BAOINABAXAa HAM OCTaBaXxa O€3 peaAHa
ITOAOKUTEAHA IpomAHA. BEapa or kpad ma 2014 r. moBe4eTro MaKPOMHAHUKATOPHU OTOEAA3BAT
320EAEKIMO ITOAODpEHHE.

Bauanuero Ha rao0aAHATA NKOHOMUYECKA Kpu3a BbPXy CBETOBHATA NKOHOMHKA 1
€Bpo3oHaTa

CseroBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocobeno npes 2009 r. or kpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muansa, Bpasuana um aAp.), obade, ycernxa crabo mAm
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo IToarma 3amasm HKOHOMHYECKH PBCT
IIpe3 IeAns IepruoA. Bb3cranopaBaHEeTO HA CBETOBHATA MKOHOMHUKA CTaHA ITO-YCTOMYMBO OT Kpas
ma 2010 r. BpIIpeKH IpeoOAAAABAIIIITE PASANYNA B MOACAHTE Ha PACTEKA IO ABPHKABU U PETHOHH.
B kpas ma 2011 1. m or mawasoro Ha 2012 r. 3amodnHaxa Aa ce IPOABABAT IIPHU3HAIM HA HOBHU
KPU3NUCHU SIBACHHSA, KAKTO B pamkure Ha EBpo3oHara, Taka M B cBeTa KaTo LAAO. CTpaHH KaTo
Kurait n Minans, kouto 6fxa OIPEeAEASIHI KATO ABUTATEAN HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
tTemoBere Ha wukoHOMumdeckum pacrex. CAILl, moamoMormata OT €BTHHHTE EHEPIUIHI
HM3TOYHUIIH, IIPEOAOAAXA B TOAIMA CTEITEH ITOCACACTBHATA OT KPH3aTa, HO BCE OITIE HE MOTAT AQ CE
IIPEBBPHAT OTHOBO B CBITATA ABHKEIIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oanmHA CcA€A HAYAAOTO HA KPH3aTa HA ABPKABHHA ABAT B I'bpIUA, KOATO BIIOCAGACTBHE C€
Pa3IpPOCTPaHU B PEAHIIA ABPKABH, CCTOSHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3aI0o4uHa Aa ce crabmamsupa. I'sprusa, Mpaanansa u [lopryraams, a BmocaeacTBue M APyTH
CTpaHH, IIOAYYHXa CEPHO3HA (DPUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BAaHE Ha
OIOAKETHHTE pasxoAau. Moxke Aa ce AOIyCHe, 4Ye CTpaxoBere 3a IyoAmdHuTe (PHHAHCH B
EBposonara mpes IIOCAEAHATa TOAMHA, 3HAYUTEAHO OTCAaOBaT. Bbupeku obmoTo mopobpenue,
curyanuara B I'sprusd, (ocobeHO caep mmobeAaTa Ha OIMO3UIMUATA HA IIPOBEACHHTE IIPEACPOIHH
mmapAamerTapan n3oopu), Mcmanusa, Kuep, [opryrasus, Mraans, Bearnsa, Caosenud, a Mmoxe Ou
U B APYIU CTPAHH, IIPOABAKABA Ad OYAU U3BECTHH OIACCHUA.

[IpeaynpeikaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHH4YaBaHE HA
OroAkeTHHTE AePUIIMTH U HAMaAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTHTE Ha Abp:KaBHTE OT EBpo3oHaTa A2 reHepHpaT HKOHOMHYECKH PbBCT, IIOHE B
KpaTkocpodeH IAaH. CBINECTBYBA PHCK, TOBA A4 CE€ OTPa3H HEOAATOIPHATHO M Ha ObArapckara
MKOHOMHKA HaH-Bede IT0 AMHNA Ha HAMAAABaHE HA M3HOCA (EBPOIIEHICKUTE CTPAHH Ca OCHOBHHTE
THPIOBCKU IIAPTHBOPHU) M CIIAA B IIPUTOKA Ha UY/KAU KAIIHTAAH, KOETO Aa pedAEKTHpa BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0€3padOTHIId, BBTPEIIHOTO moTpedbAacHHe. ChIno Taka
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cpiiectByBa puck 3a 1eamas EC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEA TE3H KOHUTO OCHTYpABAT HETHOTO (PUHAHCHpaHE Ha
CIIACUTEAHHTE ITAaHOBe. B OTroBop Ha 1mopoOHu omacenus, HoBHA IpeAceaarea Ha BEK JKan-
Kaoa FOHKep AaHCHpa MaIiabeH MHBECTUIIMOHEH IIAAH.

Axo TI'pymara He ycmee Aa OCBINECTBH HWAM HMHTEIPHPA YCHENTHO OBbAerm
NPUAOOHBAHNA, KAKTO M AA OCBHIIECTBU PEOPTraHU3 ALY, PE3YATATUTE OT ACHHOCTTA HA
I'pynara u ¢pnHAHCOBOTO I CHCTOAHHUE MOTAT AQ IIOCTPAAAT

Ao tozu momenT I'pymara e pasBuBasa oneparunte cu B bparapus Hafi-Bede upes MPUAOOUBAHUA
Ha APYy#KeCTBa M akTuBU U ['pymarta Ha XUMHUMIIOPT OYaKBa TE3W IIPUAOOMBAHUA Ad IIPOABAKAT U
saHanipeA. I'pymara  Bb3HamMepsABa Aa  OCBINECTBABA CTpAaTerus Ha HACHTHHUIIUPAHE U
IIpIAOOHBaHE Ha OM3HECH, APYKECTBA M aKTUBH C OTAEA €KCIaH3MA Ha Aednoctra cu. Hama
curypHocT obade, ye I'pyraTa 1mie ycrree u 3a B ObACIIE A2 HACHTH(MHUITIPA ITTOAXOAAIN OOEKTH Ha
HpI/IAO6I/IBaHC Y WHBECTUIIMOHHU BBb3MOKHOCTH HAU Ye HpI/IAO6I/ITI/IT€ B ODBAEIIE KOMIIAHUHU U
AKTHBH IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOCera. B AomrbAHEHME, IPHAOOMBAHHATA U
HMHBECTUIIIUTE Ca OOEKT Ha PEAHIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXy PE3YATATHTE OT AHHOCTTa Ha I'pylara, HEIPEABUACHU CHOUTHSA, KAKTO M 3aABAKEHUA U
IIPOOAEMH IIPH HHTEIPUPAHE HA ACHHHOCTHTE.

I'pymara ma XuMHMIOPT € B IIPOLEC HA HU3BBPIIBAHE HA PEAUIA PEOPTaHHU3AIUH, KaTO
IIPUKAFOYHAOTO IIPEAH H3BECTHO BpPEME HPECTPYKTYPUPAaHE HA HYaCT OT IPOH3BOACTBEHHTE U
THPIOBCKU APYKECTBa, Ype3 BauBane Ha ,, Xumumuopt I'pyn” EAA B ,,.3bpuennu xpanu boarapusa”
AA. T'pymara ovakBa Te3M PEOPraHH3aINKI A2 AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edexkTuBHO yIpaBAeHue Ha OmsHecure. Hama curypuoct, ye I'pymara ma XumuMropr e ycree
CBOEBPEMEHHO H ITBAHO A U3BBPIIH HAAHUPAHUTE PEOPIAHU3AIINN, KAKTO U Y€ Te IIIe ITeHePUpaT
OYAKBAHUTE ITOA3H, BKAFOUUTEAHO NKOHOMUATA HA PA3XOAM.

Bep3uar pacrexx ma I'pymara ma Xmmummopr m mpecrpykrypupaHuaTra B I'pymara
MoOrar Aa OBAAT MPEAHM3BUKATEACTBO 32 HEHHHTE CHCTEMH 3a OIIepaIlMOHEH,
AAMHHHCTPATHBEH U (PUHAHCOB KOHTPOA

OwaxBa ce TEMITBT Ha PACTEK U PA3IINPABAHETO HA AcHHOCTTA Ha ['pymara Ha XuMUMIOPT, KAKTO
U IPECTPYKTYpUpaHuATa B I pylara, Aa IPOABAKAT U CHOTBETHO A2 HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYpABAHE HA IIO-TOAEMH YIIPABACHCKH W OIEpaTWBHU pecypcu. I'pymara ma Xumummopr
IIOAAra YCHAHSA A4 OITHMH3HPA OICPATUBHATA CH CTPYKTYpPa, KOHTPOAHHTE M (DHHAHCOBHUTE CH
CHCTEMH, KAKTO U Ad IPHUBAHYA U OOy4aBa KBAAH(HUIUPAH HepCOHAA. MEHHAXKMBHTBT Ha
I'pymrata Ha XuUMHMIIOPT BAPBa, Y€ Pa3loOAara ¢ HEOOXOAHMUTE PECYPCH 32 IPOABAKABAIIOTO
pasimmpeHne Ha AcHHOCTTAa c. Karo ce mma mpeABHA CTpaTeruara 3a €KCIAH3UBEH PACTEX Ha
I'pymara, obade, HiMa CUTYPHOCT, Y€ CHCTEMHTE 34 OIICPATUBCH U (DHHAHCOB KOHTPOA Ha I'pymara
Ha XHMHAMIIOPT II[E€ MOTAT A4 IPOABAKAT Ad (PYHKIIMOHHUPAT IO HAYMH, IIOAXOASAII] AQ ITIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACIINA MY PACTEIK.

I'pymmara Ha XuMuMIopT Mo>ke A2 n30epe HEMOAXOAAIIA ITa3apHA CTPATETUA

bpaemure mewaAdm m HMKOHOMHYECKATa CTOMHOCT Ha I'pymara mHa XHMHUMIOPT 3aBHCAT OT
cTparerufra, M30OpaHa OT YIPABACHCKHA EKUII Ha DEMuTeHTAa H ABINEPHHTE My APYKECTBA.
M360pbT HA HEIOAXOAMAINA IIa3apHA CTPATEIHA MOKE Ad AOBEAC AO 3aryOM HAHM IIPOIIYCHATH
moAsn. I'pymata ma XUMUMIOPT Ce€ CIPEMH Aa VIOPABAfABA CTPATETHYECKHA PHCK dUpe3
HEIIPEKBCHATO HAOAIOACHUE HA U3ITBAHCHUETO Ha CBOATA CTPATEIHA M PE3YATATH, 32 Ad Pearupa
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BB3MOKHO HAH-OBP30, aKO Cca HEOOXOAMMH IIPOMEHH B crpartermsara. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTernAra Ha I'pymaTa OHXa MOTAN A2 MMAT 3HAYHTEACH HEOAATOIIPUATCH
edpekT BbPXY HEHHATA ACHHOCT, OIIEPATUBHUTE W PE3YATATH U (DUHAHCOBO CHCTOSHHE.

IToseuero AeitHOCTH Ha I'pymiaTa ce oChIIECTBABAT B CHAHO KOHKYPEHTHA CpeAa

C mpuemanero cu B EC or 1 suyapu 2007 r. beAarapua craHa 3HAYHTEAHO ITO-aTPAKTUBHA 32
YYKACCTPAHHU HMHBECTUIINN M CE YACCHH 3HAYMTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATA HA
YY/KACCTPAHHH M Hal-Bede Ha CEBPOIEHCKM KOMIIAHHH. ToBa ce OTHacd OCOOEHO 32
crparernyeckua 3a I['pymara cekrop Ha (OUHAHCOBHTE VCAYIH, IIOPAAH BB3MOMKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DHHAHCOBH MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaenkun Ha EC, Aa H3BBPINBAT AMPEKTHO ACHHOCT B DBbArapmsa mpm ycaoBuATa Ha CBOOOAHO
IIPEAOCTABSAHE HA YCAYTH.

CuaHaTta KOHKYpEHIIHA € OCOOEGHO XapaKTepHa 3a Ila3apa Ha (DHUHAHCOBU YCAYIH, B KOHTO
onepupar HAkon or OcHoBHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO ydYacTHE B
ObATApCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYUTEAHH
HIPeCTPYKTypUpaHus. UyKAHM CTPATEIMYECKH HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMUTE OBATAPCKH OAHKH U 3aCTPAXOBATEAHH APY/KECTBA, IIPECACABANKN arpECHBHHU CTPATETHU
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH M Ipaktuku. Hakown OpArapckn 6anku
ITOIIAAHAXA B IO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3UIMA HA BbrpemHnd masap. OmnpeaeAcHn OaHKM, COOCTBEHOCT Ha
YY/KACCTPAHHN (PHHAHCOBU KOHTAOMEPATH, MOKE Ad IIPOABAKABAT AAd HMAT IIPEHUMYIIECTBEH
AOCTBII AO CBeK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3spasmAaTa ce
durancoBa Kprsa. 3acHAEHATA KOHKYPEHIIUA BbB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kaueHTH Ha LIKD 1 Apmeerr u HamaasBane Ha mmasapHus UM AfAA. Tesn u Apyru pakropu Morar
A2 3acerHaT HeOAATOIPHUATHO (PHHAHCOBOTO CBCTOAHHE W PE3YATATH HAa (PUHAHCOBHUTE
uHCTHTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUU OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOXKE Ad AOBEAE AO HAMAAfBAHE HA IIPUXOAUTE HAa ABHOKOMIIAHHATA OT
I'pynmara bearapusa Ep. Baszaoro B cuaa cnopasymenue “OtBOpeHO HEOE”, IIPH KOETO BCHYKH
ABHOKOMIIAHHH, OTTOBAPAIIH Ha €BPOIIEHCKHTE HOPMU 34 CUIYPHOCT Ha IOACTUTE, UMAT PABEH
AOCTBII AO OBAIapCKUA ABHAIIMOHEH I1a3ap MOKE Ad AOBEAC AO HAMAAfBAHE Ha IIPUXOAUTE Ha
aBHAIIMOHHHAT IIpeBO3Bad B [ pymara.

HapacrBarmara KOHKypeHIIUA MOMKE Aa 3aCErHE HEOAATOIPHUATHO U APyrn Om3Hecu Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAM.

B pesrome, masoctHuAT O6msnec Ha I'pymara cpermna cmAHAa KOHKYPEHIIHA KAaKTO OT CTpaHa Ha
TOAEMH MYATHHAIIMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH M ITO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-TOAGMH M HMaT 3HAYUTEAHO ITO-
roAemu (DHHAHCOBH, TEXHHYECKH U MAPKETHHIOBH pecypcu orT te3um Ha I'pymara. Pakropure,
KOHTO OIIPEACAAT AAAH IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE H ycAyrumre Ha I'pyrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIldsA M BPB3KH C KAUCHTHTE.
XUMHMITOPT OYaKBAa HAPACTBAHE HAa KOHKYPEHIHATA B CEKTOPHUTE M HA IIa3apuTe, Ha KOHUTO
OIIEPHUPAT ABIIEPHUTE MY APYKECTBA M HAMA IapaHIIHA, ue I'pyrraTa 1me moAAbp#Ka CBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.
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DopcMaKOpPHU CBHOUTHA KAaTO HEOAATONIPUATHH KANMATHYHU HPOMEHU, ABAPUU U
TEPOPUCTUYHHU AKTOBE MOI'aT CBIIECTBEHO A 3acerHar 6msHeca Ha I'pymaTa

Pe3kn KAUMATHYHH IIPOMEHN M IIPUPOAHU OEACTBHA MOTAT Ad OKAKAT HETATHBHO BAHUAHUE BBPXY
AOOMBA Ha 3bPHEHU KYATYPH, KOETO Ad 3aCErHe HeOAArONpPUATHO 3bpHEHUA OusHec Ha I'pymara,
BKA. TOBapooOopora Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTPYAHAT IIOTACABAHE HA OTIIYyCHATHTE OT
IIKb xpeAnTH Ha CEACKOCTOIIAHCKHATE IIPOM3BOAMTEAH. Baorasame Ha AobuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHM C HEOAATOIPHUATHI KAUMATHYHI IIPOLIECH, BDEAUTCAH HAHU
II0 APYTH IIPHYMHI MOKE A4 AOBEAE AO IIPOCPOYNA HA B3EMAHHATA, CBBP3AHU C IIPOALKOHTE HA
TOPOBE C OTAOMKEHO IIAAIIIAHE M KATO PE3YATAT HaMaAfBaHE HA IPUXOAUTE Ha I'pymara ot
IIPOM3BOACTBO M TBPrOBHUS C XMMHUYECKH IPOAYKTH. HacTplBaHeTo Ha 3HAYHMTEAHH ITO MaIad
3aCTPAXOBATEAHH CBONUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHHA 3a ApMeeIl IIPH H3IIAAINAHE Ha
00e3IIeTeHNs, HE3aBUCHUMO OT IPE3aCTPAXOBATEAHATA CTPATErHs Ha ApyxkecTBOTO. V3BbpIrmBane
Ha TEPOPUCTHYHU AKTOBE 110 OOEKTU HA aBHAIIMOHHUSA, PEYHUA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M Tpadpuka M AO 3aryod 3a Apy’KecTBara OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kaxro u [lapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE A2 ObAE HEOAATOIPHATHO 3aCETHATA M OT IPOMAHA B ITAABAEMOCTTA HA PEKa
Aynas. 1 aABere KpallHOCTH — KPHTUYHO HHUCKO M KPHUTHYHO BHCOKO HHBO Ha peKara ca
H3KAIOUUTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAU
M3IAAO IIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAUTE HA APYKECTBOTO, a4 IIPUXOAUTE
HAMAAABAT.

ITpaBara mHa I'pynara BBpXy ompeAeA€HH OOEKTHU C HAITMOHAAHO 3HAUEHHE MOTaT Ad
OBAAT IpPEeKpATEeHW IIPH HEHU3II'bAHCHHE HA 3aABAXKEHHATA IO CHOTBETHHUTE
KOHIIECHOHHH AOTOBOPH

bpArapckara AppiaBa € IPEAOCTaBHAA HA ABINEPHOTO Ha I'pymara Ha XHMUMIIOPT APYHKECTBO
“IlpoyuBane n A00muB Ha HedT U Ta3” A/ KOHIecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOTOBOP 3a KoHItecns Ha “Tlpucrannmmen tepmuaan Aecrropt”, kato gact ot “Tlpucranmmme
3a OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBOpH 3a KOHIIECHN HA PEIHH
IIPUCTAHUIIHE TEPMHUHAAH, KaKTO W IpHTEKaBa AdA0BO ydactme or 40% B KOoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEANA KOHIIECHATA HAa ACTHINATA BbB Bapna
u byprac. [Ipurexasanure ot I'pynara koHIecnu ca 3a pasandeH cpok (MeKAy 7 1 35 rOAMHH), HO
IIPH HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIPEAEAEH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBINECTBEHO HEU3ITbAHEHUE Ha
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHTAHE Ha OIIPEACACHH AOTOBOPEHHI
IIapaMeTpH, Bb3 OCHOBA HA CBACOHO pPEIIeHNE U ApP.) ObATapCcKaTa AbP/KaBa MOYKE IIPEACPOYHO Al
rpexparu Konmnecuure. He e M3KAIOUEHO M IIOCAEABAIIIO CHACOHO OCIIOpPBAHE OT TPETH AWIIA HA
KOHIIECHOHHH AOTOBOPHU KaTO HE3aKOHOCHOOpasHuU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa ot I'pyrrata
MOKE A4 OKa’K€ CBITIECTBEH HEraTHBEH e(DEKT Ha HEHHATA ACHHOCT.

Coassanero Ha 3AKOHOAAQTEACTBOTO IIO OIIa3BAHE HA OKOAHATA Cp€AAa HM3UCKBA
IIOCTOAHHU PaA3XOAHU M AHIA’KMMEHTH OT CTpaHa HA I‘pyHaTa, KAaTO HECIIAa3BAaHEC Ha
HOPMATUBHHUTE 3aABAKECHHUA MOZKE AA AOBEAE AO 3HAYUTCAHU HAKA3aAHNUA U CIIMPAHE HA
OCBHhIIICCTBABAHETO HA AeﬁHOCTH

Exorormanoro 3akoHOAaTeACTBO Ha PenyOamka boarapma msmcksa oT ApyiecTBata Aa
MPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHIHHUTE
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BHAOBE 3aMbpCABaHE Ha OKOAHATA cpeAa. [loanmTukara ma I'pymaTa e Aa crra3Ba CTPUKTHO BCHYKH
HOPMATUBHHU 33aABAKEHUSA M OIPAHUYEHHSA, CBBP3aHH C OIla3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IIOCTOSHHH Pa3XOAH, BKAIOYHUTEAHO IO IIAAHHPAHE, MOHUTOPHHI U OTYETHOCT,
IIPUBEKAAHE H IIOAABPIKAHE HA CHbOPBKEHHATA B CBOTBETCTBHE C H3HCKYEMHTE CTAHAAPTU U
HOPMH, PEKYATHBAIINA Ha TepeHH U T.H. HesaBumcmmo ot mpeampuerure AeiicTBus, ako I'pymara
ObAE TIPU3HATA 32 OTTOBOPHA 34 IPUYMNHABAHE HA €KOAOTUYHU INETH, TA IIE CACABA Ad 3AIIAATH
obOe3IreTeHnss U TAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHN ACHHOCTH MOrar Aa Obaar
IIPEYCTAHOBEHMU, KOETO MOKE CBIIECTBEHO Ad 3aCerHe (PHHAHCOBOTO H CBCTOAHUE M OIEPATUBHU
Pe3yATaTH.

prnaTa MOZKE€ Ad HC yCII€E€ Aa (l)I/IHaHCI/Ipa ITAAHUPAHUTE CH KAIIUTAAOBH PA3XOAU U
HHBECCTUITNHU

busuecure ma I'pymmata  HM3HCKBAT CBINECTBCHHM KAIIUTAAOBH PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHHU, MAPKETHHIOBH, IO OIIa3BaHE HAa OKOAHATA CPEAH H AP.
I'pyrrata Ha XUMEMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PA3XOAU A2 ObAAT (DUHAHCHPAHH OT
cooctBeHn cpeActBa Ha I'pymara. [lpm meOaarompuATHA HKOHOMHYECKA KOHIOHKTYpa H
HACTBIIBAHE HA APYTM HEOAArOIPHATHH CHOUTHA MOXKE A4 Ce HAAOXKN (DHHAHCHPAHE HA TE3U
PAa3XOAM IIPEUMYINECTBEHO OT BBHIMHH H3TOYHHIM. Hfima cHrypHOCT A2AM  BBHIIHO
dpuHaHCHpaHE Il MOKE Aa OBAE IPHUBACYEHO IIPH IPHEMAHMBU yCAOBHA. Moke Aa ce HAAOKH
I'pymrata Ha XUMHMIOPT A2 PEAYLIHPA MAAHHPAHUTE CH KAIINTAAOBU PAa3XOAM M HHBECTHIINM,
KOETO OM 3aCETHAAO HEOAATOIPUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CBCTOSHHE HA
I'pymrara.

®duraHcoBuTe pe3yATatn Ha I'pymara 3aBHCAT OT IIEHHTE HA PEAUIIa CypOBUHHU (KATO
CypOB IIETPOA, HE(PTOIPOAYKTUTE, 3BPHO, MACAOAAMHI CEMEHA, PACTUTEAHH MAaCAd U
AP.) ¥ BAAyTHHTE KypCOBE

PuHAHCOBOTO CHCTOAHHE M PE3YATATUTE OT AGHHOCTTA Ha I'pymara ce BAMAAT OT IasapHHTE
LIEHH Ha CYPOBHA IIETPOA, rOpUBAaTa U HETOIIPOAYKTHTE, KOUTO Ca ITPEAMET Ha MEKAYHAPOAHO
TBHPCEHE U IIPEAAATAHE H PASAUYHU APYrH (PaKTOPU H3BBbH KOHTPOAA Ha I'pymara Ha XUMUMITOPT.
B mocaeammre TOAMHE B OCOOEHO IIpe3 HACTOAINATA TE3WM IIEHH INHPOKO BAapPUPAT.
ITpoABAKHTEACH CITAA HA IICHUTE HA IETPOAHUTE IPOAYKTH MOKE Ad AOBEAC AO HAMaAfIBAHE HA
IIPUXOAHUTE Ha AbIIepHOTO Ha Emurenrta apyxecrso “IIpoyusane m aoOuB Ha HedT M raz”. B
AOITPAHEHHUE, M3MECTBAHE Ha IIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIHM EHEPrUMHI
HM3TOYHHIIH, ITOPOAEHO OT IAODAAHA KpH3a Ha I1a3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaToO
IIOCACAHIIA CBINECTBEH HeOAaronpusaTeH edekr Bbpxy npuxoaure Ha “Ilpoyusane m A0OHB Ha
HedT M raz” m pecHekTuBHO, Ha I'pymarta. B cpIoro Bpeme pasxoAuTe 3a rOpHBA Ca BAKHO
Pa3XOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIaHNU Ha I pymara.

BoaarnasOCTTa Ha MEXAYHAPDOAHUTE IICHH HA 3BPHO, MACAOAAWHU CEMEHA, PACTHTECAHH
MAaCAa U AP. OKa3BaT BAUSHNE BbPXY IIPUXOAWUTE U Iedardata Ha 3bpHeHN XpaHu bbArapusd, kato
MOraT Aa AEHCTBAT KAKTO B ITOCOKA HAMAaAfiBAHE Ha OOOpPOTa M MapiKOBETE, TaKa U B ITOCOKA
YBEAHYABAHE PHCKa OT orepanunte (B YaCTHOCT OTYHTAHKH H BAMSHHETO HA ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hali-Beue AOAAP/eBPO).
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Aetinocture Ha I'pymara ca m3A0Ke€HM HAa PHCKOBE, CBBP3aHU C YCAOBHATA B
braArapua n pernona

I'pynara u3BbpImBa AEHHOCT IPEAUMHO B bbArapus, xoaro sede e uaen Ha EC, Ho Aocera ce e
KBaAUHUIIIPard  OT  MEKAYHAPOAHUTE  HHBECTHTOPHM  KAaTO  HOBOBB3HHKBAIL  IIa3ap.
HoBopb3HmkBammure masapu ca CBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a3apH, BKAFOYHTEAHO, B HAKOHM CAYYaH, CBINECTBEHH IIPABHU, MKOHOMHYECKH M ITOAHTHYECKU
pucKoBe (BIKTE IO-AOAY pasAeAa buireapekama ¢orndosa bopca ¢ 3HAINTEAHO IIO-MAAKa M IIO-CA20O
AMKBHAHA OT I1a3apUTE HA IICHHN KHIDKA B HAKOM APyru crpaHu, kaksuto ca tesu B CAIIl u
3arrapaa Espoma.

B kpasa ma Tperoro Ttpmmeceume ma 2015 r., aknmm ma 107 ApyxkectBa ca permcrpupaHu 3a
Teproua Ha OcHoBHHA Hasap Ha bPDB, 5 or KoHUTO ca perucTpupaHu 3a THPrOBUA HA CEIMEHT
Premium, 88 ma cerment Standard n 14 Ha cermeHT 3a APYKECTBA CbC CICIIMAAHA HHBECTUIIMOHHA
reA. OraeAHO akimy Ha 204 APY’KECTBa Ca PETUCTPHPAHU 334 ThProBusA HA AATEPHATHBEH I1a3ap,
or xouro 217 ma cermeHTt 3a akium, a 47 ca PErHCTPUPAHU Ha CEIMEHT 32 APYKECTBA ChC
CHEITMAaAHA MHBECTUIIMOHHA IIEA.

Kbm xpas ma tperoro Ttpumeceunme Ha 2015 r. masapmarta KanndraAnsanua Ha APY/KECTBATa,
Teprysann Ha OcHoBHMA mmazap Ha BPD, Bp3anza Ha 1,208 MApA. AeBa (cermenT akmuu Premium),
4,988 mApA. aeBa (cerment akimm Standard) m 0,526 MApA. AB. (CEIMEHT 3a APY/KECTBA CbC
CIeITMaAHa MHBECTHIIMOHHA IieA). OTAeAHO, ApykecTBaTa, ThbpryBanu Ha CerMeHT 3a aKIIMH Ha
AATepHATHBHIA 1a3ap, nMat Karmmrasusarud B pasmep Ha 0,906MApA. AB., a TE3H THPIyBaHH Ha
CermeHT 32 APYKECTBA ChC CHEITMAAHA HHBECTUIIMOHHA IIeA Ha cbinusd masap — 0,334 MApA. AB.
ChIIEBPEMEHHO, MHOTO MAABK OpPOH APYKECTBAa IIPEACTABAABAT TOAAMA YACT OT Ila3apHaTa
KAITUTAAU3AINA U 3HAYUTEAHA 9YACT OT TBhpryBaHmTe obemMum Ha bobarapckara domaoBa Gopca.
Huckara AMKBUAHOCT BOAH U AO APYTH 3aTPYAHEHUSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOWTO CBINO Taka € VA3BUM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBUAHOCTTA € OOMKHOBEHO
TOAKOBA HICKA, Y€ IIEHUTE MOIaT Aa OBAAT MAHHUIIyAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTeAHO, HAMA TapaHINA, Y€ AKIIMHTE IIE CE€ THPIYBAT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA Ha IICHATA MOYKE A4 HapaCHE.

Puckose, cepp3anu ¢ buarapus.

3a0aBAne B pacrTeka HA HKOHOMHKATa HAa DbArapumsa, Karo pe3yATaTr OT IOAUTHYECKA HAU
HKOHOMHYECKH (PAKTOPH (BBTPEIIHU HAU BBHIIIHU 334 CTPAHATA), IIIE AOBEAC AO CITAA B THPCEHETO
HAa IPOAYKTHTE U ycAyrute Ha Ipymara. B wacrHocr, passutmero Ha  HEraTHBHU
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBAHE Ha Oe3pabOTHIIATA, 3HAUUTCACH
CIaA Ha IIEHUTE Ha AKTHBH, BKA. HEABIDKHMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATA U
OYAKBAHHATA, OOII[A MAKPOHMKOHOMHYECKA HECTAOMAHOCT H T.H.) B CTPAaHATA MOXKE Ad AOBEAE AO
IIPEKH HAU KOCBEHU e(DEKTH BBPXY KOMIIAHUH OT I'pyrara, KaTo:

BaormaBane Ha KpeAHTOCHOCOOHOCTTA HA 4YacT OT KAmeHTHTE Ha LleHTpasHa KoomeparuBHA
OaHKa M AO YBEANYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeHHHA 1oprdeiia. CpIno Taxa,
3HAYUTEACH CIIaA B IICHUTE HA HEABHKUMHTE HMOTH MOMKE Ad OBAE IpUYMHA 32 OOE3IICHKA Ha
gact or oOesnedenuAra, npuetru ot LIKB. Peauma dakropn, BKAIOYHTEAHO PeryAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT DaHKaTa Aa 3aA€AA ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha redanbaTa .

HamaasBane Temma Ha pacres Ha OCHUIYPUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (HAM-
BeYe AOOPOBOAHUTE, HO CBIIO U IPH 3aABAKUTEAHHTE),

HamaafBane jkeAaHHETO U BB3MOKHOCTTA 34 YACTHHU U OH3HEC IIBTYBAHMA, OTPAHUYABAHE HA
TOBAPOOOOPOTA U IOKYHIKUTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3MAH HETATHBHO HA
Om3Heca Ha TPAHCIIOPTHHATE KOMITaHUH B ['pyrraTa.
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HebAaronpusaTHrTe HOAUTHYECKN HAM HKOHOMHYECKH CBHOUTHA B APYIHM LIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKA CTPAHH MOTAT A2 HMMAT 3HAYUTEAHO HETATHBHO BAUAHNE BBPXY, OCBEH
APYrOTO, OpPYyTHHS BBTPEIINCH IIPOAYKT Ha DbArapus, BbHIIHATA THPrOBHUSA H HKOHOMHUKATA
n300mmo. MHaBecTHTOpHTE CHINO TaKa TPAOBA Ad UMAT IIPEABHA, Y€ HOBOBB3HHKBAIIINTE I1a3aPH CE
IIPOMEHAT OBP30 H MHMOPMAIIHATA, CHABPIKAIIA CE B TO31 AOKYMEHT MOKE OBP30 Aa OCTapee..

YcnexsT Ha I'pynara 3aBucu ot HelfHUA T.HAp. “KAro4oB” mepcoHaa. Ako I'pynara me
yCIlee AQ MPHUBA€YE U 3AABPIKU ONUTHU M KBAAMPUIIMPAHN KAAPH, HEHHHAT OH3HeC
MOJKE AA IIOCTPaAA

busnecst Ha I'pyrraTa e 3aBuCHM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HAa OIIPEACACH OPOIl AHnIIa,
VJIACTBAIIN B YIPAaBHUTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAKXMBHT Ha I'pymara nHa
Xumummopt u Ha OCHOBHUTE ABINEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupekropu Ha I'pymara ma Xwmmummopr. Hama curyprocr, de ycayrure Ha TO3HM “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAcIe Ha pasnosoxkenne Ha I'pynara. Konkypennuara B bparapus
MEKAY paboTosareAntTe OT (PHHAHCOBHA M APYIHM CEKTOPH 332 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha lpymara me 3aBUCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa U
MoTuBHpa Te3n Amma. HepbamombOcTTa Ha I'pymara Aa IOAABpPHKA AOCTATHYHO OIHTEH H
KBAAMUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT BbpXy AedHOcTTa Ha I'pymara ma XuMUMIOPT,
OTEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My chcTosHHE. [lomacTosamenm I'pymara mHe moaabpxa
3aCTPAXOBKA “KAFOYOB IIEPCOHAA”.

3acTpaxoBaTEAHOTO IIOKPUTHE HA ACHHOCTTA M akTHMBHTE Ha I'pymara moske aAa ce
OKa’Ke HEAOCTATHYHO

Crpemexpt Ha I'pyrraTa Ha XUMUMIIOPT € A2 OAABPIKA AAEKBATHA H MKOHOMUYECKH e(PEKTUBHA
3aIUTa Ha aKTUBHTE U AcHHOcTHTe HA I'pymara. HAma curyproct obade, ge 3aCTpaxoBaTeAHOTO
IIOKPHUTHE IIIe € AOCTATBYHO, 34 Ad IIOKPHE B 3aA0BOAUTEAHA CTEIICH CBEHTYAAHHTE 3aryOH IIpU
HACTBIIBAHE Ha 3aCTPAXOBATEAHH CHOUTHSA, HAIIPUMEP IIPOU3BOACTBEHU aBAPUH, IIPEKBCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUSA 1 €KOAOIMIHH ITIETH.

I'pymmara ma XwmMumMmopr omepupa B CHAHO pPeryAMpaHa CpeAa U HPOMEHH B
IPHUAOKHIMOTO 3aKOHOAATE€ACTBO, B THAKYBAHETO HAHM IPAKTHKATA II0 IPHAAraHE HA
3aKOHOAAQTEACTBOTO, MAM HeChoOpa3zaBaHeTro Ha I'pymara ¢ TOBa 3aKOHOAATEACTBO
MOTaT AA OKA)KAT CBhIIECTBEH HeOAaronpuATeH e(peKT BBPXy HETO

BbBerkAaneTo Ha HOPMATUBHE OTPAHHYCHHA OT CTpaHa HA DbArapckara HapoAHa OaHKa MOKE Ad
OTpaHUYH BB3MOKHOCTHTE Ha LleHTpasmHa koomepatmBHa OaHka 3a pacrex. HeOaarompuarau
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHDBIHHTE
OOACKYEHHUA 33 OCHIYPABAIIUTE CE) OMxa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPUTEAHATA CHCTEMA, KOETO IIe Ce OTPa3u HEOAATONPHATHO HA IICHCHOHHUTE KOMIIAHUIU B
I'pymara.

[TpomsAHa Ha IOANTHKATA HA ABpPKaBaTa 110 OTHOIICHHE HA IIPEAOCTABEHUTE KOHIIECHH 332 AOOUB
Ha HeT 1 ra3 OM MMAaAO HETATHBHO OTPAXKEHHUE BBPXY ACHHOCTTA Ha ApyKecTBOTO “IIpoyusane u
AOOUB Ha HedT H ra3”.

[IpomsAHa Ha OAMTHKATA Ha ABP/KABATA IO OTHOIIEHHE HA CMECBAHETO HA OMOrOpHBa C rOPHBA
OT He(PTEH IIPOHU3XOA, KAKTO U CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
OM MMAAO HEraTHBEH €(PEKT BbPXY OBACIIHUTE IPUXOAN Ha “3bpHeHH XpaHu buarapua” AA.
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Cucremara Ha I'pyr[aTa Ha XI/IMI/IMHOPT 32 IIPUAATAHE HA 3AKOHOAATEACTBOTO MOKE Ad
C€ OKa’K€ HC AOCTATBYHO e(beKTI/IBHa

CrocobrocTTa Ha I'pymrata Ha XUMUMIIOPT Ad OTTOBaps HA M3MCKBAHMATA HA BCHYKU IIPHAOKHIMI
3aKOHHU H IIPAaBHUAA AO TOAfIMA CTEIIEH 3aBUCH OT CB3AABAHETO M IIOAABPKAHETO HA CHCTEMH U
IIPOLIEAYPH 324 CHOTBETCTBHE CbC 3AKOHHTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
mmpeAocTaBsiHe Ha HHAOPMAIHA, KAKTO M OT CIIOCOOHOCTTa Ha BEMmureHTa A2 3aABPKI
KBAaAUHUIIUPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE HM3UCKBAHNA U 33 YIIPAaBACHUE Ha
pucka. MeHUAKMBHTBT Ha I'pymaTa Ha XUMUMIIOPT HE MOMKE Aa ApaHTHPaA Ha HOTEHIIHMAAHHTE
MHBECTHTOPH, Y€ TE3U CHCTEMH H IIPOLIEAYPH ca HAITbAHO edpekTuBHH. ['pymara Ha XuMuMIopT e
OOEKT HA WMHTEH3UBEH HAA30D OT PEIYAATHBHHTE OPIaHH, BKAIOYBAILl PEAOBHH IIpOBepkd. B
CAy4all Ha ACHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuMHMITOPT MOKE A2 ObAC OOCKT HAa Pa3sCACABAHE B PAMKHTC HA aAMHUHUCTPATUBHHE U CbHACOHN
IIPOM3BOACTBA, KOHTO MOTAT Ad HMMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHA HAU
BOAGHETO Ha CBAECOHHM A€Ad CbC 3HAYHM HMHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara mHa
Xumummoprt 3a obesmiereHus. BcAko or Tesm 0oOCTOATEACTBA MOMKE Aad HMa 3HAYUTEACH
HeOAaronpuATeH edekT BbpXy AefiHoCTTa Ha I'pymara Ha XUMUMIIOPT, IMHAKA Ha APYAKECTBOTO,
PE3YATATHTE OT OLEpAIUUTE U (PUHAHCOBOTO MY CHCTOSHHUE.

OO61u puckose

HoBopb3HukBamm mazapu

MuBectnropure Ha HOBOBB3HUKBAIIIUTE ITA3aPH, KAKBBTO € bbArapus, TpaoBa Aa cbh3HaBat, de
TE3U I1a3aPH Ca OOEKT Ha ITO-TOASIM PHCK OT TO3H Ha IIO-PAa3BUTUTE IIa3apH, BKAIOYBAII B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHM, HNKOHOMHYECKH M ITOANTHYecKH puckose. OceH TOBa
HEOAATOIIPUATHOTO IIOAUTHIECKO HAM MKOHOMHIYECKO PA3BUTHE B APYTH ABPKABH OHM MOIAO A2
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBbpXy BBII ma bBobarapuns, meiimara BbHIIHA THProsus u
HMKOHOMHKA KaTo I1A0. VHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOEHO BHUMAHHE IIPU OIICHKATA
HA CBINECTBYBAIIUTE PUCKOBE U TPAOBA Aa B3€MaT COOCTBEHO PEILEHUE AAAH, IIPH HAAHYHETO HA
TE3M PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAx. Haii-o0mo kasano,
HHBECTUPAHETO B HOBOBB3HUKBAIIM ITA3APU € IIOAXOAAIIO EAMHCTBEHO 32 OIIUTHH MHBECTUTOPH,
KOHUTO HAITBAHO OLIEHABAT 3HAYEHUETO HA ITOCOUeHuTE pruckose. MuBecTHTOpHTE TPAOBA CHINO Ad
HMaT IIPEABHA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIIUTE ITA3APH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nHGOPMALINATA, CHABPIKAIIA CE B TO3U AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBbP30.

Puckose, cCBBp3aHu ¢ ObATAaPCKUA A3aP HA EHHU KHIDKA

BpamoxHO € mHBECTHTOPHTE Ad PA3IIOAATAT C IO-MAAKO MH(OPMAIUA 3a OBArapCKUA Ia3ap Ha
IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIH ITa3apH Ha IIEHHU KHHKA. Bce orme
M2 HM3BECTHA PA3AMKA B PEIYAHPAHETO M HAA30Pa HA OBArapCKUA Ia3ap Ha IICHHHU KHIKA,
(BBIIpEKH IIPHAATaHETO HA EBPOIECHCKUTE AMPEKTHBH B TasM OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHTE, OPOKEpUTE U APYTHTE HAa3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTE B 3alaAHa
Epoma n CAILl. Kommucusra 3a pHHAHCOB HaA30p CACAH 33 PasKpUBaHETO Ha HMHAMOPMALNA U
CIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA OBATAPCKHA Ta3ap HA IICHHH KHIDKA, 32
CIIa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH M YKa3aHUA 32 3aABAKCHHATA OTHOCHO Pa3sKpHUBAHE HA
nudOpMALNSA, THPIOBUATA C IIEHHH KHIDKA IIPH HAAUMYHETO HA BBTPEIIHA HH(OPMAIUA U APYTH
BBIPOCH. Bce mak e BBb3MOKHO Aa HMMa IIO-MAAKO IYOAHYHO AOCTBIIHA HHMOpMAIus 32
OBATAPCKHTE APYAKECTBA, OTKOAKOTO OOHMKHOBEHO C€ IIPEAOCTABA HA Pa3sIOAOKCHHE Ha
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HMHBECTUTOPHUTE OT HY6AI/I°IHI/ITC APYKECTBA HA APYTHUTC ITa3apy HA LICHHH KHITDKA, KOCTO MOXKE Ad
Ce OTpa3u HA IIcHATa Ha AKL[I/II/ITC.

B'bAI‘aPCKaTa q)OHAOBa Gopca € 3HAUMTEAHO II0-MAAKA M MO-CA200 AUKBHUAHA OT
II1a3apUTE HAa IEHHU KHIPKA B HAKOU APYIT'H ABPIKABU

brearapckara poHAOBa OOpca € 3HAYUTEAHO IIO-MAAKA U ITO-CA200 AMKBHAHA OT ITa3apUTe HA
LICHHU KHIDKA B HAKOHU APYTH cTpaHu, KakButo ca Tesu B CAILL u 3amaana Esporra.

B kpas ma tperoro tpmmeceunme ma 2015 1., akimm ma 107 ApysectBa ca permcTpupaHH 3a
Teprosus Ha OcHoBHHA 1a3zap Ha bBPDB, 5 or xouTO Cca perucrpupaHu 3a THPrOBUA HA CEIMEHT
Premium, 88 ma cerment Standard u 14 Ha cermeHT 32 APyKECTBA CbC CIEIIMAAHA HHBECTUIIMOHHA
meA. OTaeAHO akmuu Ha 204 APYKECTBA Ca PETUCTPHPAHU 34 THProBusA HA AATEPHATHBEH IIa3ap,
or komrto 217 Ha cermeHT 3a aKkiuu, a 47 ca PErHCTPUPAHM HA CEIMEHT 34 APYAKECTBA CbC
CITEITUAAHA WHBECTUITTOHHA TIEA.

Kbm xpas ma 1peroro TtpmmMeceunme Ha 2015 r. masapmarta KanmraAnsanma Ha APY/KECTBATa,
TepryBann Ha OcHoBHuA mmazap Ha bOD, Bp3anza Ha 1,208 MApA. AeBa (cermenT akiuu Premium),
4,988 maApA. AeBa (cerment akiumum Standard) m 0,526 MApA. AB. (CEIMEHT 32 APY/KECTBA CBC
crenuaAHa pHBecTUIMOHHA 11eA). OTAEGAHO, ApyKecTBaTa, ThpryBaHu Ha CermMeHT 32 aKIIMH Ha
AATEpHATUBHUSA 11a3ap, UMAT KannTasusanua B pasmep Ha 0,906MApA. AB., 2 TE3U THPIyBaHU Ha
CermeHT 32 APYKECTBA ChC CIEITMAAHA HHBECTUIIMOHHA IIeA Ha cbinud masap — 0,334 MApA. AB.
ChIEBPEMEHHO, MHOTO MAaABK OpPOH APY/KECTBA IIPEACTABAABAT TOAfMA YACT OT I1a3apHATA
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT ThbpryBaHumTe obemum Ha bbArapckara dpomaosa Gopca.
Hrckara AMKBHAHOCT BOAH H AO APYIU 3aTPYAHEHHS, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOHTO CBIIO TaKa € YVA3BHM OT CIIEKYAATHBHA AEHHOCT, ThH KATO AHKBHAHOCTT2 € OOMKHOBEHO
TOAKOBA HHCKA, 9€ LIEHUTE MOTAT Ad OBAAT MAHHIYAHPAHH OT OTHOCHTEAHO MAAKH CAEAKH.
CAeAOBATEAHO, HAMA IapaHIUSA, Y€ aKIIUUTE e CE ThPIYBAT aKTUBHO, KATO aKO TOBA HE CTAHE,
BOAQTHAHOCTTA HA I[CHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ bearapusa

IToanTHmuecku puckose

B ycaoBmATa Ha BCe OIe HEOTIIYMABAINA MKOHOMUYECKA KPH3a, OOMYAMHUTE ITOANTHICCKH
PHCKOBE HMAT AOITBAHHTEAHA TEKECT, H3PA3ABAIA CE B HABPEMCHHATA M AACKBATHA PCAKIINA HA
ITOAUTHYECKHTE CTPYKTYPH, 3aKOHOAQTEAHATA M H3IIBAHUTEAHATA BAACTH KbM HMKOHOMHYECKATA
00CTAHOBKA.

CpeA MOANTHYECKHTE PHCKOBE Ca U YCIIEIITHOTO ITPOABAMKABAHE HA HHTETPHUPAHETO Ha bbArapus
B EC. Ilpuemanero na crpanara Hu B EC Aerntumupa, KakTo HKOHOMHYECKUTE peddOpMHU, KOUTO
Ofxa IIPEAIIPUETH B UMETO HA HMHTErparuara Ha crpaHara B OOIIHOCTTA, TaKa U HAKOH CAADOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3aPHA NKOHOMHKA U ACMOKpATH3aIuid. DpACIIHAT pacTex
HAa MKOHOMHIKATA, BCE IIAK, IT[C IIPOABAKH Ad 3aBHUCH OT IIOAHTHYCCKATA BOAA 33 IIPOBEKAAHE Ha
MKOHOMHUYECKH pedOpMH U BBBEKAAHETO Ha Hai-p0OpumrTe masapuu unpaxrukn Ha EC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE HA Kpr3aTa (B KPATKOCPOUEH IIAAH) IIPH
3ammaspaHe Ha pasyMHara puckasHa moAntaka. CIiocoOHOCTTa Ha IIPaBUTEACTBOTO Ad IIPOBEKAA
pedopmuTe HA CBOIM PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABHTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAUATA CH B ITOIYAAPH3UPAHE Ha HACTOAIIATA pedpopma, OCOOEHO B YCAOBHATA Ha
nKoHOMHIYECKa HeonpeaeseHocT. Ot magaroto Ha 2015 1., ce 01OeAA3BA U3BECTHO YCIIOKOECHHUE HA
LAAOCTHATA IIOAUTHYECKA OOCTAHOBKA B CTpPaHATA, CACA IIEPUOA Ha HECTAOHMAHOCT IIpe3
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ITOCACAHHTE ABE TOAMHH. POPMHPAHOTO HOBO KOAAMIIMOHHO IIPOEBPOIEHCKO IIPABUTEACTBO
pasdmTa Ha COAMAHA ITAPAAMEHTAPHA ITOAKPEIIA, KAKTO M Ha AOOPO OTHOIIEHHE OT EBPOIEHCKHTE
maprapopu. I1pes mocaeannTe HAKOAKO Mecera POKyca Ha IIOANTHYECKHTE PHUCKOBE CE M3MECTBA
B ITOCOKA BBHIITHOIIOAHTHYECKH IIpoOAeMH. C OTA€A HaBCHYKO TOBA, 3aCEra, IOAUTHIECCKHAT PHCK
B CTPAHATA BCE ITAK OCTABA IIOBUIIIEH.

Hacrosmmata ObArapcka IIOAMTHYECKA CHCTEMA € yA3BHUMAa OT  (PpParMEHTHPAHOCT —Ha
ITOAUTHYECKUTE CHAN (YECTO IOPOAEHA OT IIPECACABAHE HA AMYHH HAW BBHIITHH HHTEPECH),
HMKOHOMHUYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUAeHcTBOTO B EC, mopaan
HEPEAAUCTHYHN OYAKBAHHUSA, KAKTO H COIIMAAHA HECTAOMAHOCT M IIPOMEHH B IIOAUTHKATA Ha
MPABUTEACTBOTO, OPraHU3UPAHATA IIPECTHIIHOCT M KOPYIIIHUATA, BCAKO OT KOUTO MOXKE Ad MM2
3HAYHTEAEH HeOAaronpuaTeH edekT BbpXy AefiHocrta Ha I'pymara ma  XuMumiopr,
ONEPATUBHUTE PE3YATATH U (PUHAHCOBOTO MY ChCTOSIHHE.

HxoHOMHYECKH PHCKOBE

ToBa e PHCKBT OT MAKPOMKOHOMHYECKH CBTPECEHHA, KOMTO MOIaT Aa C€ OTpasAT Ha
HMKOHOMHUYCECKHSA PACTEX, AOXOAUTE Ha HACCACHHETO, THPCEHETO U IIPEAAATAHETO, IIeYaAdHuTe Ha
HMKOHOMHUYECKHTE CyOCKTH U Ap. DbArapms mma MKOHOMHKA OT OTBOPEH THII M PasBUTHETO U
3aBHCH IIPAKO OT MEKAYHAPOAHUTE ITa3aPHHU YCAOBHUA. B TO3M cMHCBA paszpasmaara ce OT cpeAara
ma 2008 roamHA CBETOBHA HMKOHOMHYECKA KpPH3a C€ OTpas3fBa HETaTHBHO Ha CTOIAHCKATA
KOHIOHKTypa B CTpaHATa, Hall-Bede 10 AMHHA HA HAMAASBAHC HA HM3HOCA M CIIAA B IIPUTOKA HA
YIYIKAU KAIIUTAAH, KOETO Ppe@AEKTHpPa BDBPXy MHBECTHUIMOHHATA AKTHBHOCT, HHBOTO HA
Oe3paboTuiia, AOXOAUTE H BBIPEIIHOTO HoTpeOAeHme. ToBa AOBEAE AO OTPHIIATEACH PEAAEH
nkoHoMHYecku pacrexk. Orpunareannar pber Ha BBIT ot -3,5% npes mppsoTO Tpmeceyune Ha
2009 r., -4,9% mpe3 BropoTO TpHMeceune u -5,4% 32 TPETOTO TPHMECEYHE AOBEAE AO PEIecHs
npe3 2009 r. bparapckara mkoHOMHKa Oerrle 3acerHara OT CBETOBHATA (DMHAHCOBA KpH3a C
M3BECTHO 3aKBbCHEHHE, OCHOBHO IO AMHHUS Ha CBHBAII[OTO CE BBHIIHO IOTPEOAECHHE U PA3KO
HamaAeAnTe (PHHAHCOBU IIOTOIM KbM CTpaHara, BKArounmteAHO u [TUM. Tesu daxropu, Hapea
ChC CBHBAHETO M HA BBTPEIIHOTO IOTPEOACHHE, AOBEAOXA AO 5% OTPHIIATEACH PEAACH TEMII Ha
m3menenne Ha BBIT mipes 2009 1. Ilpes 2010 1. u 2011 r. 6e orbeansan cporBerHO 0.1% 1 1.6%
ITOAO’KUTEACH PEAAEH rOAUIIEH TeMil Ha udmenenue Ha BBIT. IIpes caeaBarmure roamsm, Temia
ma HapactBane Ha bBIT ocrana moaoxureana BeAnduna, HO ¢ usBectHu koaeOanus. [1pes 2014 1.
Temrra Ha HapactBaHe Ha bBIT Bb3amza ma 1.6%. Pbcra ma BBII npes mocaeannre roannwn, He
AOBEAE BEAHAra AO HamaAreHue Ha Oe3padoramTe. Taka 3a 2011 r., koedurmenTa Ha 6e3padbornIa
mapactaa A0 10,4%, kbMm kpad Ha 2012 1. HUBOTO Ha 6e3paboTuIia OTHOBO HapactBa AO 11,4%, a 3a
mAsata 2013 1. e orbeassaHo oTHOBO yBeamdeHnue Ha Oespadbortnure A0 11.8%. Tosu TpeHA
3aII09HA A2 ce OOpbIma orTdeTAnBO eaa mpe3 2014 1., xato Ha Meceuna 0Oasa ce 3abeads3Ba
TEHACHIINSA, 32 HAMAAABAHE HA HHBOTO Ha Oe3paboruma. B kpasd Ha roamHara, TO BB3AH3a Ha
10.7%. Ilpes sroporo Tpumeceune Ha 2015 r. BBII Bp3an3za va 21 527 man. AB. 1 HapacTBa ¢ 2.2%
COPAMO CBIIOTO TPHUMECEUNe Ha IIPeAXOAHaTa roamHa u ¢ 0.5% cropsamMo mpeAXoAHOTO
TpuMecedre (CE30HHO M3TAaAeHU AaHHH). B cpeaara Ha 2015 r. HEBOTO Ha OGe3paboTuiia crraaa AO
9.6%.

ChIEBPEMEHHO IIPE3 IOCACAHHUTE TOAMHH CE OTOEAfA3BA IIOCTOSHEH PBCT HA CPEAHATA MECCUHA
padotHa 3amaata. Taxa pes 2010 r. 14 e Bp3auzasa Ha 648 AB., mpe3 2011 r. 686 aB., mpe3 2012 1.
731 aB., mpe3 2013 1. 775 AB., a mpe3 2014 r. e o1OeAA3aHO HOBO HapacTBaHE AO 828 AB.

ITo aamau na HCH, cpeanoroanraara uadaarus (cpearoroaurtnoTo usmenenue ua VIITLI)
32 2012 1. 1 2013 1. e 3% u 0.9% cporBerno. I1pes 2014 1. B crpanaTa e orOeanzana AeAaIUA OT
1.4%. Ilpes Broporo Tpumeceune Ha 2015 1. e oTuerena nudaamug ot 0.6%.
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IIpes 2014 roamna, mo aAamum Ha BHDB, bbArapma mma mM3AnMITBK IO TEKyIIaTa CMETKa
p3Amsant Ha 495,2 maH. eBpo (1.2% ot BBII), B cpaBHenune ¢ u3annrsk B pasmep Ha 765,2 MAH.
espo mpes 2013 r. (1.8% or BBII). Cnaaa Ha m3Ammrbka ce ABAXKE OCHOBHO Ha PbCTa HA
IIOAOKUTEAHOTO CaAAO IIpu ycAyrure. 3a sayapu — AekeMmBpu 2013 . TBProBCKOTO CaAAO €
orpunateano B pasmep Ha 2 890,7 maH. eBpo (6.9% ot BBII), aoxato mpes 2014 r.
OTPHUIIATEAHOTO CaAAO OCTaBa IIPUOAUZUTEAHO CXOAHO 2 734,6 MaH. eBpo (6.4% ot BBIT). Haii-
TOAAIMO KOMIIAGKCHO BAMSHHE 32 TOBA BAOIIABAHE OKA3BAT IPYIHTEC XPAHH U JKHBHU JKUBOTHH
(eAHOBPEMEHHO CITaA HAa U3HOCA U PBCT IIPU BHOCA) U APTUKYAHUTE, KAACU(DUIIMPAHU CIIOPEA BHAA
Ha MatepuaAa (II0 AMHHA Ha COAHAHO yBeAmdeHHA BHOC). CarAOTO IO (PUHAHCOBATA CMETKA OT
ITOAOKHTEAHO B pasmep Ha 889,8 man. eBpo npes 2013 r. ocrasa moaoxkureano u npes 2014 r., Ho
cbe coamaeH craA (183 man. eBpo). Ilpes Broporo Tpumeceune ma 2015 1. caap0TO IO TekyraTa
CMETKA € IIOAOKHUTEAHO B pasMep Ha 331,5 MAH. eBpO, CHINO KaKTO U IPpH (DMHAHCOBATA CMETKA,
Bb3Au3amo Ha 2 010,3 MmaH. eBpo.

IIpes 2011 r., cmaseamata crpora (PUCKaAHA AUCITUIIAMHA, AOBEAE AO HAMAaACHHE HA
OroakeTHHA ACHUITHT ITOA 3aAoxeHua B Maactpuxt npar or 3% ot BBII (2% mo aamnm ma
EBpocrat), AOKaTto IIpe3 IIpeAXOoAHata roamHa Oe ordereH Aedurmr ot 3.2%. 3a 2012 r.
OroAkeTHHA AepUIUT € oIne HO-HUCBK 1 Bb3Am3a Ha 0.6%, aoxato mpes 2013 r. m 2014 r.
Aedunnra e Bede 1mo-BUCOK u Aoctura cporBetHO 0.8% m 5.8% ot BBII (mmourmenmero mpes
ITOCAEGAHATA TOAMHA € OCHOBHO B PE3yATaT Ha BKAIOYBaHeTO Ha Aecumrmra npu Pomaa 32
rapaHTHpPaHE Ha BAOTOBETE B OaHKHTE). BIOAKETHOTO CaAAO IIO KOHCOAMAMpaHATa (PUCKAAHA
nporpaMa KbM Kpad Ha AckemBpu 2014 1. e orpumareano B pasmep Ha 3,07 MApPA. AB. (pu
aehunnt 1,44 MApPA. AeBa IIPEAXOAHATA TOAMHA). [locThIHANTE IPUXOAU ITO KOHCOAMAMPAHATA
duckasna nporpama xkpM Kpad Ha AekemBpu 2014 r. Bp3amsar ma 29 409,1 man. aB. (98.1% or
sanoxerure B 3ABPB 3a roamnara). BropaxerHoTo €aAAO IO KOHCOAHAHpaHATa (DHCKAAHA
mmporpaMa KbM Kpasd Ha aBryct 2015 r. e IOAONKHTEAHO (M3AMIINDBK) B pasmep 022 MAH. AB. IPH
oTpHIaTeAHO CaAA0 OT 1 275,6 MAH. AeBa roanHA 11O-pano. PucKaAHHAT pe3epB KbM Kpad Ha 2014
r. e 9,2 MApA. AeBa cpertry 4,7 MAPA. AB. TOAHHA ITO-paHO. B kpas ma asrycr 2015 r. dpuckasmus
peseps e 11,1 mapA. aB., B 1.94. 10,7 MApA. AB. Aeniosutu Ha duckasnus peseps B BHDB u Oanxu u
0,4 MApA. AB. B3emanusa or ¢oHAOBeTe Ha EBpormeiickua cbro3 3a cepTudHUIUPAHE Pa3XOAH,
aparcu u Apyru. B kpas xa 2014 r., mo aoanan Ha EBpocTtar, HUBOTO Ha 3aAABKHAAOCT Ha CTPAaHATA
(ABpKaBEH M ABP/KABHOTAPAHTHPAH ABAT) AOCTUTHA 27%0, KATO € OTYETEHO CEPHO3HO HAPACTBAHE
B cpapaenne ¢ 2013 r. — 18% ot BBIIL Ilo To3m mokaszatea crpaHaTa € C TPETO HAH-HHUCKO
cpoTHOIIeHue cpeA Bcuukn crpann B EC (camo Ecronusa u ArokcemOypr ca ¢ mo-A00pn AaHHM).
TpepoxuOTO €, ue B kpasd Ha 2015 1. ce mporHo3mMpa OTHOBO HAPACTBAHE HA ABPIKABHUA ABAT AO
okoao 30% ot BBII, karo crpanara HU € AHAEP ITO CKOPOCTEH PACTEX Ha ABATA IIPE3 ITOCACAHUTE
roansan. [To aoanan Ha M® xbpMm kpasd Ha 2014 r. HOMHHAAHIA pasMep Ha AbPKABHUA ABAT Bb3AU32
Ha 11 300,7 man. eBpo (o1 xorito 4 219 maH. eBpo BuTpemreH u 7 981,7 MAH. €BpO — BBHIIEH
ABAT) cpertty 7 218,7 man. eBpo mpe3 2013 r. Kem kpas Ha aBryct 2015 1. HOMHHAAHUAT pa3Mep Ha
ABPKABHUA ABAT Bb3An3a Ha 12 153.6 maH. eBpo, or konrto 4 261,7 MAH. eBpo BBTpeIeH u 7
891.9 MAH. eBpO BbHIIEH. B Kpas HA aBIyCT CbOTHOIICHUETO , Abp:kaBeH AbAT/BBIT“ e 28.4%.
Koedurmenture Ha BBTpEIIHUA U BBHIIHUA Abp:kaBeH ABAT kbM BBIT ca cwvorserno 10% u
18.4%. B crpyxrypata Ha ABATa OTHOCHTEAHUAT AIA HA BBTPEIIHUA AbpP:KaBeH ABAT € 35.1%, a Ha
ppHIIHNA — 64.9%. B kpad Ha aBrycT AEABT Ha ABATA, ACHOMHHHUPAH B €BpO, AocturHa 79.1%, B
Aesose — 19.9%, B maTckn aorapu — 0.4%, u B Apyru Baaytu — 0.6%. B crpykrypara Ha ABATa 110
KPEAUTOPH C HAH-TOAAM OTHOCHTEAEH AfIA CA €BPOOOAUTAIIUUTE, EMUTUPAHH HA MEKAYHAPOAHHUTE
KaruTaAoBu mazapu — 45.6%, caeaBaHu ot BpTpertHud AbAT — 35.1%, 1 KpeAnTH OT pazAndHU
MEKAYHAPOAHH HHCTHTYIUU. B AnxBeHaTa CTPyKIypa Ha ADBATA B Kpad Ha aBIYCT CBINO CE
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HaOAIOAABAT IIPOMEHH — ACABT Ha AbATa ¢ puxcupanu AuxBu Aocturaa 93.3%, a Ha TO3H C
mAaBaru Auxsu — 6.7%.

Kpeaurnusr pefitunr Ha bearapusa e BB+ Aparocpoden o ckaaara za Standard & Poor’s. 3a
mocAaearo, Ha 12.12.2014 1. 6e mamasen camusa peituar or BBB- ma BB+ cbc crabuana
repcrrekTuBa. Pefituarosara arermus Moody’s mocaeano mosumm mHa 22.07.2011r. xpeAnTHHAT
petrruar Ha PenryOauka Boarapus ot Baa3 ma Baa2 3a ApArocpounuTe OaHKOBH ACIO3HTH, KATO
repcrexruBara e crabuana (rrpe3 2015 r. pedrrnnra 6e moTBbpAcH OT areHiuATa). Criopea ckasara
na Fitch, kpeaurnus pedrunar Ha bwarapus e BBB- cbc crabuana mepcriekruBa (3a ITOCACAHO
motBbpAcH Ha 19.12.2014 1.).

OT KAIOYOBO 3HAaYEHHE 32 OBArApPCKaTa MAKPOMKOHOMHYECKA M (DMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHSA PEKHM H AOBEpHETO B Hero. 3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa BaayrHusa Oopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIIa3iT AO BAM3AHETO Ha DbArapus B
EBposonara.

B AomrpAHEHHE KBM PasrAGAAHUTE IIO-TOPE ITIOAHTUYECKHM PHCKOBE IIO OTHOIIECHHE
CHPABAHETO C KPHU3aTa, CAGABA Ad CE& OTOEAEKHU, Ye OM3HECHT B DbArapua mMa OTHOCHTEAHO
OrpaHHYEHA HUCTOpUA Ha (YHKIMOHUpPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMITAaHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C Pa3BUTA ITa3aPHA NKOHOMUKA, OBATApCKUTE (DHPMHU
B IIO-TOAfIMA CTEIIEH CE€ XaPAKTEPH3UPAT C AUIICA HA VIPABACHCKU OIUT B IIAa3apHU YCAOBHUS U
OTPAaHUYCHU KAIIMTAAOBH PECYPCH, C KOMTO Aa PasBHBAT CBOHTE OIIECPAIIMH, KAKTO M C HECKa
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara Ha XUMHMIOPT, PE3yATaTHTE OT ACHHOCTTA M (PHHAHCOBOTO MY
CHCTOAHUE B 3HAYUTEAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA OBATAPCKATa HMKOHOMHUKA, KOETO Ha
CBOI pEA Ce OTpa3fiBa Ha PACTEKA HA KPEAUTHTE, AUXBEHHTE Pa3XOAM H CIIOCOOHOCTTA Ha
KAHCHTHUTE AAd H3ITBAHABAT 3aABAKCHHATA CH HaBpeMe. BcAka HEraTHBHA IIPOMSAHA B CAMH HAH
IIOBeYe MAKPOMKOHOMUYECKH (DAKTOPH, KATO AMXBEHUTE HHBA, KOUTO CE BAUAAT OT ANXBCHHTC
HuBa B EBposoHaTa mO cmAara Ha IpaBHAATa HA AcHCTBAIIUA B DbArapusa BasyreH OOpA,
nadAarmuATa, HUBATA Ha 3allAATHTE, Oe3paboThIara, UyKACCTPAHHHUTE HHBECTHIIMH U
MEKAYHAPOAHATA THPIOBHA, MOTAT Ad UMAT CHIIECTBEH HEOAATOIPHATEH ePEeKT BbPXY ACHHOCTTA
HA €MUTEHTA, OIIEPATUBHUTE MY PE3YATATH U (PUHAHCOBO CHCTOSHUE.

AarbpuHO 00AaraHe

AamprinTe, TAAIAHN OT OBATAPCKUTE THPIOBCKU CYOCKTH, BKAIOYBAT AAHBIIN IIPH M3TOYHIKA,
MeCTHH (OOITMHCKH) AAHBIIM M TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arba, AAHBK AOOaBEHA
CTOMHOCT, AKITU3W, U3HOCHU U BHOCHU MHUTA M HUMOTHH AaHbIU. [Ipes mocaeanmrTe roanHm, B
VCAOBHATA HA MEKAVHAPOAECH M BBTPEIICH HKOHOMUYECKH PACTEXK, HAKOAKO IIPABUTEACTBA
IIPEAIIPHEXA MEPKH KbM OIITUMH3HPAHE M HAMAAABAHE HA AAHDBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpamAaHuTe. B ycAOBHATA HA HKOHOMHYECKA KpH3a
BB3MOKHOCTHUTE 32 AOITbAHHTEAHO HAMAAABAHE HA AAHBYHATA TEKECT Ca CHAHO OIPAHUYEHH, KATO
€ BB3MOXKHO M OOpBINaHE Ha IIporieca (Y4pe3 yBeANYaBaHE HA AAHDBYHATA TEHKECT HAM UPE3
HaMaAfIBAHE 0OeMa ITPEAOCTABAHH OT AbP/KaBaTa YCAYTH, HHBECTHITHH H Ap.).

ITpucreaunaBanero Ha brvarapua xem EBpomneiickma CbI03 AOBEAE AO YBEAHMUYEHA
KOHKYPEHIMA U AOITbAHUTEAHH U IIO-yTEKHEHH PETyAALIIH

Caea mpucbeamnspaneTro Ha bobarapma ma 1 smyapm 2007 r. 3 EBpomneiickma cbro3 3a
EeMHTEHTA € HAAUIIE KOHKYPEHTEH HATHCK OT CTPaHa KOMITAHUHUTE, Pa3BUBAIIN CXOAHA C TA3H Ha
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XOAAMHTA AeiTHOCT Ha eannnna nasap. [pnemanero na crpanara s Esponciickns cniosd AoBeae A0
HAPACTBANIC HA KOHKYPEHIIHATA 33 CMHTEHTA, Thil KATO NPH IPEMAXBAHETO M HAMAAABAHETO HA
GapuepiTe HOBH KOMKYPCHTH OT APYIH CTPAHH HACHKH HABAA3OXa Ha Obarapckima masap. Tosa
BOAH AO HAMaAfBane Ha mnpuxoanmTe u  nedasbara ma Ipymara. Orv  apyra  crpawa,
XAPMOHH3NPAHETO HA HBATAPCKOTO 3aKOHOAATCACTBO C NPaBHUTE avToBC Ha Epponciickna cbioa
32 KOHKYPCHIUINTA € HAAOKITEAHO, KATO BCAKA NPOMAHA B 3AKOHOAATEACTBOFOSAOBEAC AO
neobxoAnMocTTa EMuTenTa Aa ce choOPa3sBa ¢ AOITbAHHTEAHH 1 110-00 AN TIpaBiAa,
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