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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
npes 4eTBbpTo TpuMeceune Ha 2015 1.,

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

1) Baxau cp0OurtHa 32 APy’KeCTBOTO, HACTBIIMAM IIPE3 YETBHPTO TpuMmeceune Ha 2015r.
(01.10.2015r. — 31.12.2015r.)

Ha 30.11.2015
Xumumvrropt AA rpeacraBu TpumecedeH KOHCOAMAUPAH OTYET 32 TpeTo Tpumecedne Ha 2015.r
Ha 30.10.2015r.

Xummmvropr AA rpeacrasu Tpumeceden order 3a Tpero Tpumeceune Ha 2015 .

2) Baxxau cp6urnsa 3a EMuTeHTa, HACTBIIMAY OT HAYAAOTO HA (DMHAHCOBATA TOAWHA AO
KpadA Ha YeTBBPTO TpuMeceune Ha 2015 r. c HaTpynBaHe

Ha 30.11.2015

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

Xumumvmopt AA npeacrasu Tpumeceden ordger 3a Tpero Tpumecedne Ha 2015 .

Ha 31.08.2015

Xumumvmopt AA rpeacrasu TpumecedeH KOHCOAMAUPAH OTYET 32 BTOPO TpumMecedne Ha 2015.r
Ha 30.07.2015r.

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

Ha 29.05.2015

Xumummopt AA npeacrasu TprumecedeH KOHCOAHAUPAH OTYET 3a ITbpBO Tpumeceurne Ha 2015 1.
Ha 27.05.2015

Xumummopt AA npeacrau rmokana 3a ceuksane Ha OCA u matepraan 3a OCA.

Ha 30.04.2015
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Xumummopt AA npeacrasu ['oanrrer koHcOAARpaH oT4er 32 2014r.

Ha 28.04.2015r.

Xumummopt AA npeacrasu Tpumeceder oTder 3a wbpBo TpumMecedne Ha 2015 1.

Ha 31.03.2015 1.

Xumumvmopt AA npeacrasu I'oanrtien otaer 3a 2014 r.

Ha 04.03.2015 1.

Xumumopt AA IPEACTaBH TPHMECEYCH KOHCOAUAUPAH OT9eT 32 YetBbpTO TpMmeceune Ha 2014r.
Ha 30.01.2015 r.

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

Bansnue Ha BakHuTEe CHOUTHA 32 APY>KECTBOTO, HACTBIIMAY IIPE3 YETBHPTO TPUMECeUne
Ha 2015 r. BEpXy pe3yaraTuTe BB (DUHAHCOBUA OTYET

HsAma macThIEAM BaKHE CHOHTHA, BAUACIIN BbPXY pe3yArarure Ha EMuTeHTa B paMKuTe
Ha 9eTBBPTO TpuMeceune Ha 2015 r.
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2) Omnucanue Ha OCHOBHHUTE PUCKOBE Y HECUIYPHOCTH, IIPEA KOUTO € M3IPABEH
Xumumnopt AA

XUMHUMIOPT € XOAAMHIOBO APY’KECTBO U BAOIIIABAHE HA OINEPATHUBHHUTE PE3YyATATH,
(pUHAHCOBOTO CBCTOAHHE U IIEPCIEKTUBUTE IPEA AECHHOCTTA Ha ABIIEPHHUTE My
APY?KECTBAa MOXKE A2 MMA 3HAYHTEAECH HEOAAronpuATeH e(eKT BBbPXy PE3yATATHTE OT
A€MHOCTTA U (PUHAHCOBOTO ChCTOsAHME HAa EMUTEHTAa, BKAFOUMTEAHO U CIIOCOOHOCTTA My
AQ M3IAAINA AUBHAEHTH

Teit xato XUMUMIOPT pa3sBUBa AEHHOCTTA CH YPE3 CBOHUTE ABIICPHU APYKECTBA, HETOBOTO
(pPUHAHCOBO CBCTOSHHE, OIEPATHBHHU PE3YATATH M IIEPCIICKTHBA C4 B IPAKA 3aBHCHUMOCT OT
CBHCTOAHUETO, PE3YATATUTE U IIEPCICKTHBUTE HA ABIIECPHHUTE MYy APYKECTBA, OCOOEHO HAa
OcnoBuure ApyxectBa. bopcosara nena ma Axruure Ha EmurenTa oTdnTa OH3HEC OTEHITHAAA K
axruuTe Ha I'pymarta karo maso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pacrexa Ha I'pymara coOCTBEHH CPEACTBA, KAKTO M AA 3AITAAINA AUBHACHTH Ha [ IpuBraernposanmre
aknuoHepyn 1 Ha akiuoHepure B OOMKHOBEHH aKINM, aKO OBAE B3E€TO PEINEHHE 34 TOBA OT
Oo6moro ceOpanne Ha Emwurenta, 1me 3aBucH OT peAuria (PaKTOpH, CBBP3aHH C ABIIEPHHUTE MY
APY/KECTBA, BRKAFOYHTEAHO PasMepa Ha IeYaAOHTE M HAPUYIHHUTE IIOTOIN Ha ABITICPHUTE APY/KECTBA,
KAKTO M OT HAPAaCTBaHE HAa OOPCOBATA I[CHA HA AKIIMHUTE HA ABIICPHUTE My APY/KECTBA, KOUTO Ca
IyOAHYHH ApPYKecTBa U ce ThpryBar Ha B®b Codus.

Hacrensanmero Ha rao6asHaTa MKOHOMHYECKA KpH3a IIOBHINABA pPHCKA 324
WHBECTUTOPHUTE IIPU MHBECTHULMHU B akiun “Xumummopt” AA.

Hawanoto Ha raoGasHaTa Kpusa Oe mrortedHara kpmsa, samodnara B CAILl mpes Bropara
rmoaosuHa Ha 2007 roamma 3acerHatH OfiXxa Ia3apHTe HA HEABIKUMH HMOTH U (PUHAHCOBHUTE
mmasapu. Ilopaan BrucokaTa cTeneH Ha rAOOaAM3aIus, KpH3aTa OKa3a HEIaTHBHO BAMAHIHE, KAKTO B
CheAMHEHNTE IIATH, TAKA U HA BCUYKH OCTAHAAW (DHMHAHCOBH Ia3apy. 1OBa AOBEAC AO CEPHO3CH
CIIaA B LICHUTE HA THPIYBAHHUTE aKInUK Ha bpAarapcka ¢ponAaoBa Oopca. TpyAHOCTTA 32 IIPEABIKAAHE
Ha Te3U ChOMTHA M HEBB3MOMKHOCTTA HAa ITBAHO 3aCTPAXOBAHE HAAAra M3IIOA3BAHETO HA IIPEIIU3EH
ITOAXOA Ha aHAAM3HpPAHE HA HAAHMYHATA HH(OpPMAIIUA, 3aCTPAXOBAaHE Ha IIPUTEKABAHUTE HUMOTH,
OIIPEACAAHE HA IIPOTPaMa 32 ACHCTBHA IIPH BB3HHKBAHEC HA KpH3mcHa curyarms. [lo AamHE OT
HKOHOMHYeCKuA nperaeA Ha boparapcka Hapoana banka 3a mopBoto tpnmeceune ma 2009 r. 3a
BAHAHUETO Ha 'AOOAAHATA HKOHOMHYECKA KPHU3a BBPXy ObArapckaTa HKOHOMHUKA OT Kpad Ha 2007 r.
A0 cpeaata Ha cerrrempu 2008 . BAHAHIETO Ha TAODAaAHATA (DHHAHCOBA KPU3a BBPXY ObArapckara
MKOHOMHKA O€ OIpaHHYEHO.

» IIbpBoTO MpOsiBACHME Ha Kpmsara Oere BBPXy ObArapckata (pOHAOBA GOpCa, KbACTO B
pe3yATaT Ha AOOAAHATA HECHTYPHOCT M HAMaAABAINIATa AHKBHAHOCT OT oktomBpu 2007T.
3aII0YHA IIOHIUKCHHIE HA MHAEKCUTE M Ha AHEBHHTE OOOPOTH. 3a IEPHOAA OT CPeAaTa Ha
okromspu 2007 1. A0 cpeaara Ha okromspu 2008 1. naAckcrT COPHKC 3aryou mourn 70%
OT CTOMHOCTTA CH.

» HapacnaanTe ycemmaHms 3a PUCK M ITO-HHCKATA AHKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BBbPXY MEKAYOAHKOBHA IAPUYCH I1a3aP, KHACTO CIPEAOBETE CIPAMO AUXBEHHTE
IIPOIIEHTH B €BPO30HATA 3aIIOYHAXA AQd HAPACTBAT OT IOCAEAHOTO Tpmmeceunme Ha 2007r.

KoM oxrompum 2008 r. cupeaptr wmexay wnbaekcure AEOHMA u EOHMA  6Ge



Xumummopt AA
31 aexkemBpu 2015 r. HIMIMPORT

PUBLIC HOLDING COMPANY

npudAnsureano 250 O.1. mpu HuBA OT IOA 20 O.T. KBM CpeAaTa HA IIPEAXOAHATA TOAMHA.
CxoAHA AMHAMEKA CE€ HAOAIOAQBAIIIC U IIPH AUXBCHHTE IPOICHTH IO KPEAUTH U ACIIO3UTHL.

» bankure, onepuparny y Hac, KAKTO M OAHKHATE II0 CBETA M300II0, 3aII0YHAXA AA 3ATAIAT
VCAOBHATA U CTAHAAPTHTE CH 32 KPEAUTHPAHE M Ad ITOBHINABAT AHXBUTE IIO KpeAnTure. Y
HAC B3€MAaHHATA Ha OAHKUTE OT HEIPABUTEACTBEHHUA CEKTOP B Kpasd Ha BTOPOTO TPUMECEIHE
ma 2008 r. HapacHaxa ¢ 12.4% cupsamo kpasd Ha I'bPBHTE TPH MECEIa, a B Kpad Ha TPETOTO —
cbe 7.1% crpsAmo Kpas Ha IIOAYTOAHETO.

» CHaabT Ha PEAULIA MEKAYHAPOAHHU LICHH HA OCHOBHM CYPOBUHH M HA TOPHBATA OT BTOPATA
roaosuHa Ha 2008 1. AoIIprHECe 32 OBP30 320aBAHE HA HHAPAAIUATA § HAC.

Caea cemrrempu 2008 r. (caea dpasmra Ha ,,Aeman Bpaappc”) raobasnata pmHaHCOBAa Kpmsa ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH34a, 4 CIIAABT B MKOHOMHYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHH IO CBOA OOXBAT M MaIad ce OIPEAEAS KaTo Hali-cepuosHus caeA I'oasmara Aerrpecus mpes
30-te roaman Ha XX Bek. CBHBAHETO Ha CBETOBHATA THPrOBUSA M HA IIPOU3BOACTBOTO B IAOOAAEH
MaIrad 0Ce3aeMO ITOBAUSA BBPXY OBATapCKATA HKOHOMEKA!

» TlpomumaenuTe IpoAakOH 32 N3HOC CHAaAHAXA 3HAYNTEAHO. OCHIYPEHOCTTA € IIOPBUKH 32
HU3HOC B IIPOMHUIIIACHOCTTA ce BAommu. HaToBapBaneTo Ha IPONM3BOACTBEHHS KAIIAITUTET Ha
IIPOMHIIIACHUTE IIPEAIPUATHSA Ce HOHMAN OT OKOAO 75% mpes 2008 r. ao moa 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT HA HMKOHOMHUYECKATA CPEAA €€ OKasBa HA-3HAYHMOTO
OTrpaHHYEHHE IIPEA PAa3BHUTHETO Ha OM3HECA BBB BCUYKHM HKOHOMHYECKH CEKTOPH U
IIPUHYKAQBA YaCT OT KOMIIAHHHTE Ad OTAOKAT HHBECTHI[MOHHHUTE CH IPOEKTH U
HAMEPEHHATA Ad HAEMAT AOITbAHUTEACH TPYAOB PECypcC.

» Tlorpebureanre pearmpar Ha HECHIYPHOCTTA 32 OBACIIHTE AOXOAM, KATO OTAATAT YaCT OT
IIOKYIIKHTE HA IIPEAMETH 32 ABATOTPAiHA yIIOTpeOa M M3BBPIIBAHETO Ha OCHOBHU PEMOHTH
HA KUAHIIA U ChOTBETHO ITOBHUIIIABAT HOPMATa CH HA CIIECTABAHE.

BanAnuero Ha raobasHaTa HKOHOMUYECKA KpHU3a BBPXy DbArapckara HKOHOMHEKA MOMKE Ad
OBAE YCAOBHO Pa3AEAECHO HAa I'AABHO HA ABA IIEPHOAQ, CIIOPEA CKOPOCTTA Ha BB3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBuAT IIEPHOA € OT HACTBIBAHETO HA KpH3aTa AO I'bpBOTO TpuMeceunme Ha 2010r.
Tosu mepuoA Oe XapakTepeH C BAOIIABAHE HA OCHOBHHUTE MAKPOMKOHOMHYECKH IIOKA3ATEAU B
crpanara. Orpunareanusar pect Ha BBIT ot -3.5% npes mopBoto Tpumeceune ua 2009 r., -4.9%
mmpe3 BTOpoTo Tpumeceune u -5.4% 3a Tperoro TpmMmeceume AoBeAe A0 pemecus mpes 2009 r.
bpArapckara nkoHOMuKa Oerrre 3acerHara OT CBETOBHATA (DMHAHCOBA KPU3a C U3BECTHO 3aKbCHEHUE,
OCHOBHO IIO AMHHA Ha CBHBAIIOTO CE€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAUTE (PUHAHCOBU
IIOTONM KbM crTpaHara, BKArouumTeAHO u [IUYM. Tesu dakropu, HapeA CbC CBUBAaHETO U Ha
BBTPEIIHOTO IOTpeOACHIE, AOBEAOXA AO -5.8% orpurmarteaen pacrex mHa BBIT 1 npes gerBpproTo
tpumeceurnie Ha 2009 1. Popmupanuar HeratuBeH TpeHA 1ped 2009 roanHa IPOABAKH U IIPE3
wepBoTO TprMeceune Ha 2010 1.

2. Bropuar nepruoa obxsara Broporto Tpumeceune Ha 2010 1. 1 Moke Aa ce AOIIyCHe, He ¢
PasAMYHA HHTEH3UBHOCT IPOABAKABA BCe oIme. T03M IepHoA ce XapaKTepu3npa C IIOAOOpABAHE,
Makap M  KOAGOAMBO, Ha OCHOBHHTE MAKPDOHMKOHOMHYECKH IIOKA3aTEAHM B  CTPaHATA.
Bracranossasamumar ce msnoc 3a crpanmure or EC e eana or ocHOBHHTE nmpmyuHHU 332 TOBa. OT
Broporto Tpumeceune Ha 2010 roamna, xorato BBIT orbeasnsa moaommreaen poer or 0.5%, Ao
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BropoTo TpuMeceune Ha 2011r. mo aamam Ha brarapcka Hapoana banka perucrprupame Bb3XOAAIII
TPEHA Ha OCHOBHHA MakpomkoHommdeckn Iokasarea (BBIT). Ilpes tperoro m werspproTo
tpumeceurie Ha 2011 r. m mepBoro Ha 2012 r. Tasm TemAeHnmsa Oe mpekbcHata, HO DbBII
IIPOABAKABA Ad OTOEAA3BA, MAKAP U HUCHK, PbCT. C OrA€A Ha CAOKHATA HKOHOMHYECKA OOCTAHOBKA
U IIPOABAKABAITIATA ABATOBA Kpu3a B EBposonara, Temrra Ha Hapactsane Ha bBII ce monmxm mpes
2012 r., HO ocraBa moAoxnTeAHa BeamunHa (0.8%). Ilpe3 To3m BTOpH IEPHOA IPABUTEACTBATA
IIOAABPKAT OTHOCUTEAHA MaKPOMKOHOMMYECKA CTAOMAHOCT, KATO PEAHIIA ITOKA3aTEAH, HAIIPUMED
OroakeTHHA ACHUIIUT U HUBOTO Ha IIyOAWYCH ABAT, Ha PenyOamka BbArapusa ca cpaBHHTEAHO
AOOpH Ha pOHA Ha HMKOHOMHKHTE OT EBporrefickusa cpro3 (KaTo TpAOBa Aa ce OTOeAEKH, oDade, e
mpes 2014 r. Te cepro3HO ce BAOIIABAT). APyr MakpO HHAHKATOPH, HAIIPHMEP HHBOTO HA 32€TOCT,
ABATO BPEME CE€ BAOIIABAXa MAM OCTaBaxa O3 peaAHa ITOAOKUTEAHA IpomaHa. EABa OT Kpad Ha
2014 1. 1OBEYETO MAKPOHMHAMKATOPU OTOEAfA3BAT 3a0EACKHMO IOAOOPEHHE, KOETO IPOABAKUA U

mpe3 2015 1.

Bauanumero Ha rao0aAsHATA MKOHOMUYECKA KpHu3a BbPXy CBETOBHATA MKOHOMHUKA U
€Bpo3oHaTa

CseroBHaTa mKOHOMHKa Oe 3acerHarta Texko rpes 2008 r. m ocobeno mpes 2009 r. or xpusara.
Omnpeaensenn crpann (Kurait, Pycus, Muansd, Bpasuans u Ap.), obade, ycernxa cAadO MAN H300III0
He OsAxa 3acerHatu ot Hed. B pamkure Ha EC camo IToarma 3amasu HKOHOMIYECKH PBCT IPE3 IEAHA
mepuoA. Bb3craHoBABaHEeTO HAa CBETOBHATA MKOHOMHKA CTaHA IO-ycTonumBo orT kpasd Ha 2010 r.
BBIIPEKH ITPEOOAAAABAIIIUTE PASAUYNA B MOACAUTE HA PACTEkKA IO ABP/KaBH U perroHu. B kpas Ha
2011 r. m or mawaroro Ha 2012 r. 3armo¥Haxa Aa Ce IPOABABAT IIPU3HALM HA HOBHU KPH3UCHU
ABAEHISA, KAKTO B pamkuTe Ha EBpo3oHaTa, Taka 1 B cBera Kato 1aso. Crpann karo Kurait n Muans,
KOUTO Ofixa OIPEACASHH KATO ABUIATEAM HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT TEMIIOBETE HA
HMKOHOMHUYECKH PACTEX, KATO IO-KOHKpeTHO 3a Kurail ToBa cTaBa BCe I10-OYEBUAHO (OCOOEHO IIpe3
Bropara mosouaa nHa 2015 r). CAIll, moamoMorsata OT €BTHHHTE EHEPIUHHN H3TOYHHIIM,
IIPEOAOAAXA B TOASIMA CTEIIEH ITOCAEACTBHATA OT KPH3aTa, HO BCE OINEe HE MOIaT Ad C€ IIPEBbpHAT
OTHOBO B CBIIATA ABIKEINA CHAQ HA CBETOBHATA NKOHOMUKA.

l'oanHA cA€A HAYAAOTO HA KpH3aTa Ha ADBP/KABHUA ABAT B ['bpILimsA, KOATO BIIOCAEGACTBHE CE
Pa3IpPOCTPAHHU B PEAUIIA ABP/KABH, CHCTOSHUETO Ha IyOAUYHHUTE (DHHAHCH B €BPO30OHATA KATO LIAAO
3artovHa Aa ce crabuansupa. I'sprius, Mpaasana u [Topryraaus, a BHOCAGACTBHE U APYTH CTPAHH,
IIOAYYHXA CEPHO3HA (PUHAHCOBA IIOMOII, CBHIIPOBOACHA C MEPKH 32 OpA3BaHE HAa OIOAKETHHTE
pasxoau. Moixe Aa ce AOIIYCHE, Ye CTpaxoBere 3a Iyoamunute (puHarcu B EBposonara mpes
IIOCAGAHATA TOAMHA, 3HAYUTEAHO OTCAaOBar. Bbmpexku o01moro moaoOpeHme, cHTyanuATa B
I'pprus, (ocobeHo caeA 1oOeAaTa Ha OIO3UINATA HAa IPOBEACHUTE IPEACPOYHH IIAPAAMEHTAPHU
nsoopu), Mcmanua, Kumsp, Ilopryraamsa, Mraansa, Bearma, Caoenusa, a momxe Om u B Apyru
CTpaHU, IIPOADBAKABA AA OYAU M3BECTHH OIIACCHU.

[IpeaynpeikaeHnATa HA IIOBEYETO HMKOHOMHCTH, OOade ca, Y€ MEPKHTE 32 OIpaHHYABAHE HA
OroAkeTHHTE ACOUINTH M HAMAAABAHE HA ITyOAHYHHTE ABATOBE MOIAT Ad ODBAAT 32 CMETKA Ha
BB3MOKHOCTUTE Ha AbpiaBuTe OT EBpO3oHaTa A2 TeHEpHUpPAT HMKOHOMHYECKH PBCT, IIOHE B
KpaTKocpodeH IAaH. ChbINECTBYBa PHCK, TOBA Ad C€ OTPa3d HEOAATOIPHATHO M HA ObATAPCKATA
MKOHOMHKA Hali-Bede IT0 AMHHA HAa HAMaAfBAaHE Ha M3HOCA (EBPOIIEHCKUTE CTPAHH Ca OCHOBHHUTE
THPIOBCKUA IIAPTHBOPH) H CIAA B IIPUTOKA HA 9UYKAH KAIIUTAAH, KOETO Ad PedACKTHpa BBPXY
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MHBECTUIIMOHHATA AKTUBHOCT, HUBOTO Ha Oe3paboruiia, BHTpermHoTo rnorpedscuue. CpIno Taka
ChImecTByBa pHCK 32 means EC — MacoBO HEAOBOACTBO CPEA HACEAECHHETO, KAKTO HA 3AAANDKHAAUTE
CTPaHM, TaKa U CPEA TE3H KOUTO OCHIYPABAT HETHOTO (DHHAHCHPAHE Ha CIIACHTEAHHTE ITAaHOBe. B
OTroBOP Ha ITOAOOHH omaceHus, HousA rpeaceaares Ha EK 7Kan-Kaoa FOukep aancupa mammaben
MHBECTUIIMOHEH ITAAH.

Axo TI'pymara He ycmee Aa OCBINECTBH UAM HHTEIpUpa yCHEIIHO OBbAEIIH
NPUAOOMBAHNA, KAKTO U AQ OCBHIIECTBH PEOPraHU3AIINHU, PE3YATATHTE OT ACHHOCTTA Ha
I'pynara u pnHAHCOBOTO I CHCTOAHHUE MOTAT A ITIOCTPAAAT

Ao Tosn momenT I'pymara e pasBuBasa onepanuuTe CH B bbArapus Haii-Bede upes IPUAOOUBAHUA
Ha APYKECTBA M akTUBH U I'pymara Ha XUMHMIIOPT OYaKBa TE3H IPUAOOMBAHNA Ad IIPOABAKAT K
3aHanpeA. I'pyraTa Bb3HaMepsABa A2 OCBINECTBABA CTPATETHA HA HACHTU(DUIINPAHE U IIPUAOOUBAHE
Ha OM3HECH, APY/KECTBA U AKTHBU C OIACA €KCIAH3HUA Ha AciHOcTTa cu. HAma curyproct obade, ge
I'pyrraTa 1me ycmee m 3a B ObAEINE Aa HACHTH(UIINPA ITOAXOAAIIH OOEKTH Ha IPHAOOMBAHE U
MHBECTUIIMOHHHU BB3MOKHOCTH HAN Y€ IPUAOOUTHTE B ODBACIIEC KOMIIAHHH M AKTHBH IIE OBAAT
PEHTAOMAHH, KaKTO ACHHOCTHTE Aocera. B AomrbAHeHMe, IPHAOOMBAHUATA M HWHBECTHIIMUTE Ca
OOEKT Ha PEAHIIA PUCKOBE, BKAFOUYUTEAHO BB3MOKHH HEOAATOIPHUATHU e(DEKTH BBPXY PE3YATATHTE
OT AeHHOCTTa Ha I'pymara, HEIPEABHACHH CBOHTHA, KAKTO M 3aABAKEHHUSA U IIPOOACMH IIPH
HHTETPUPAHE HA ACHHOCTHTE.

I'pymara ma XuMuMIOPT € B HPOIEC HA H3BbPIIBAHE HA PEAHIA PEOPraHU3AINH, KATO
IIPUKAFOYHAOTO IIPEAH H3BECTHO BpEME IIPECTPYKIYPUPAHE HA HYaCT OT IIPOU3BOACTBEHHTE U
THPIOBCKU APY/KECTBa, Upe3 BAuBane Ha ,, Xumumiropt I'pyrr” EAA B ,,.3bpraenn xpann bearapua”
AA. I'pymata ogakBa Te3u PEOPraHMU3AIIIN Ad AOBEAAT AO HKOHOMHUH Ha CPEACTBA U ITO-e(DEKTUBHO
yupasAaenue Ha busnecute. Hama curyproct, ge I'pynara mra XuMuMmIopr Ie ycree CBOEBPEMEHHO
U I'bAHO A2 U3BBPINU IIAAHUPAHNTE PEOPraHMU3AINU, KAKTO M Y€ T€ IIe I€HEPHPAT OYAKBAHUTC
ITOA3H, BKAIOUNTEAHO HKOHOMUATA HA PA3XOAM.

Bepsuar pacrexx Ha I'pynara Ha XuMuMnopT u npecrpykrypupanuaTra B I'pynara morar
Aa O'BAAT IPEAN3BHKATEACTBO 32 HEMHHUTE CHUCTEMH 34 OII€PAIIMOHEH, AAMUHUCTPATUBEH
¥ (pUHAHCOB KOHTPOA

Owuaksa ce TEMITBT Ha PACTEK U PA3IINPABAHETO Ha AeHHOCTTA Ha I'pymara Ha XUMUMITOPT, KAKTO U
IIpeCTPyKTypupanuaTa B I'pyrraTa, Aa IPOABAKAT U CHOTBETHO Ad HAPACTBA U HEOOXOAUMOCTTA OT
OCHTypABAaHE HA ITO-TOACMH VIPABACHCKU H OIEpaTUBHH pecypcu. I'pymara Ha XuMUMIOPT moAara
YCHAHA Ad ONTHMH3NPA OIEPATHBHATA CH CTPYKTyPa, KOHTPOAHHTE U (PUHAHCOBUTE CH CHCTEMH,
KAKTO U Ad IPHBAMYA M OOydYaBa KBAAMMHUIHPAH IepcoHaA. MeHMAXMBHTHT Ha I'pymara Ha
XUMHMIIOPT BAPBA, Y€ PA3IIOAAra C HEOOXOAUMHTE PECYPCH 3a IIPOADBAKABAIIOTO PA3IIHPEHNE HA
AefiHocTTa cu. Kato ce mma IIpeABHA cTpaTeruara 3a eKCIIaH3uBeH pactex Ha ['pymara, obade, HAMA
CHIYPHOCT, Y€ CHCTEMUTE 33 OIepaTUBEH 1 (DHHAHCOB KOHTPOA Ha I'pymara ma Xummmriopr e
MOraT Aa IPOABAKAT Aad (PYHKIIMOHHPAT IO HAYHH, ITOAXOAAIIL Ad ITIOAABPKA U YIIPaBAABA
eeKTUBHO OBACIIIHA My PACTEX.

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

bpaemure mewaAdbm M HMKOHOMHYECKATa CTOHHOCT Ha I'pymata Ha XUMHMIIOPT 3aBUCAT OT
cTparerufra, n30paHa OT IIPABACHCKHUA eKull Ha EMuTeHTa M ABIIEpHUTE My ApyKecTBa. M360psT
Ha HEITOAXOAAIIA ITa3apHa CTPATEIHA MOXKE Ad AOBEAE AO 3aryOM HMAM IIPOIYCHATH 1oA3n. ['pymara
Ha XHMUMIIOPT C€ CTPEMHU Ad VIIPABAABA CTPATETHYCCKUA PHUCK UPE3 HEIIPEKbCHATO HAOAIOACHHE HA
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M3ITBAHEHHETO Ha CBOATA CTPATErHA M PE3YATATH, 33 AA pPearrpa BB3MOKHO Hai-Obp30, ako ca
HEOOXOAMMH IIPOMEHN B crpaTerufra. HemoaxoafmmuTe wAn 3a0aBeHN IIPOMEHH B CTPATEINATA Ha
I'pyrrata Omxa MOTAM Aa MMAT 3HAYHTEAEH HeOAaroupuATeH edeKT BbpPXy HeHHaTa AEHHOCT,
OlepaTUBHUTE I Pe3yATATH M (PUHAHCOBO CHCTOAHUE.

IToseuero AeﬁHOCTH Ha prnaTa C€ OCPhIIECTBABAT B CHAHO KOHKYPE€HTHA Cp€Aa

C mpuemanero cu B EC or 1 saayapum 2007 r. BbArapus craHa 3HAYNTEAHO ITO-aTPAKTHUBHA 32
YY/KACCTPAHHU MHBECTHIIUN M CE YACCHH 3HAYUTEAHO H3BBPIIBAHETO HA ACHHOCT B CTpaHATA Ha
YY/KAECCTPAHHHU U Hal-Bede HA €BPOIICHCKU KOMIIAHHH. TOBa ce OTHACA OCOOEHO 32 CTPATEIMYECKHA
3a  I'pymata cexrop Ha (UHAHCOBHTE VCAYIH, IIOPAAM BB3MOMKHOCTTA HAa  KPEAUTHH,
3aCTPAXOBATEAHH M APYIH (PUHAHCOBU HHCTHTYIIUHU, AUIIEH3UPAHH B APYTH ABP/KABU YACHKU Ha
EC, Aa usBbpriBaT AUPEKTHO ACHHOCT B BbArapusa mpu ycAoBuATAa HA CBOOOAHO IIPEAOCTABAHE HA
YCAYTH.

CuAHaTA KOHKYPEHIIHA € OCOOEHO XapaKTepHa 3a I1a3apa Ha (DMHAHCOBH YCAYTH, B KOHTO OIIEpHpAT
makon ot OcHoBHHTE ApyKecTBa. CACA IPHBATH3AINATA HA ABPKABHOTO ydacTHE B OBAIApPCKUTE
OaHKM M  3aCTPAXOBATEAHH  APY/KECTBa, B  TE3H CEKTOPH  IIOCAEABAXa  3HAYUTCAHH
npecTpykTypupanus. UyKAHM CTPATEIMYECKH HMHBECTHTOPH IIPHAOOHXA ASAOBE B IIOBEYECTO OT
rOAEMHTE OBAIAPCKU OAHKH U 3aCTPAXOBATEAHH APY/KECTBA, IIPECACABANKH arPECUBHH CTPATEIUU Ha
pacTeX M BBBEKAAHE HA MOAEPHH CHCTEMH, TEXHOAOrHHM M nupaktuku. Hakom ObArapckm Oamku
IIOITAAHAXA B IIO-IITUPOKH MEKAYHAPOAHH KOHCOAHAAITMOHHHU IIPOIIECH M TaKa 3HAYUTEAHO Ce
3aCHAM TAXHATA IIO3WOMA Ha BbTpemmHmA masap. OmnpeAeaeHn OaHKH, COOCTBEHOCT HAa
UYKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOMKE Ad IPOABAKABAT Ad HMAT IIPEUMYIIECTBEH
AOCTBII AO CBEK (PHHAHCOB PECYpC HA KOHKYPEHTHA II€HA, AOPH B YCAOBHATA Ha pa3pasmAara ce
dunancoBa kprsa. 3acHACHATA KOHKYPEHIIUA BbB (DHHAHCOBHUA CEKTOP MOKE Ad AOBEAE AO OTAHB
na kaneHTH Ha LIKDB u Apmeerr n HamaasBane Ha masapHus UM AfA. Te3n u Apyru pakropn Morat
A2 32CErHAT HEOAArOIPHATHO (DHHAHCOBOTO CHCTOAHUE U PE3YATATH Ha (DMHAHCOBHTE MHCTUTYIINN
B ['pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHH OT T.Hap. “OroaxereH kaac” (low cost) Ha OBATapcKus
ABHAIIMOHEH I1a3ap MOKE Ad AOBEAEC AO HAMAAABAHE HA IIPUXOAHMTE Ha aBHOKOMHIaHHATa OT ['pymara
bearapua Ep. Baasaoro B cumaa croopasymenme “OrBOpeHo HeOe”, IpH KOETO BCHYKU
ABHOKOMIIAHHH, OTTOBAPAIIN HAa €BPOIEHCKUTE HOPMH 32 CHTIYPHOCT HAa ITOACTHTE, MMAT PaBeH
AOCTBII AO OBATAPCKUA aBHAIIMOHEH IIa3ap MOKE Ad AOBEAC AO HAMAAfBAHE HAa IIPUXOAHUTE Ha
aBHAIIMOHHHAT IIpeBO3Bad B [ pymara.

HapacrBarmaTa KOHKypeHIIHA MOKE Aa 3aCEIHE HEOAArONPHATHO M APyrH OmsHecu Ha I'pymara:
IIPOM3BOACTBOTO M THPIOBHATA C TOPOBE M XMMHKAAH.

B pesrome, miarocTEIAT OH3HeC Ha I'pymara cperma cnAHA KOHKYPEHIIHA KAKTO OT CTPaHA HA TOAEMH
MYATHHAITMOHAAHHM KOMIIAHHH, TaKa M Ha IO-TOAEMH M ITO-MaAKH MECTHH ApyxKecTBa. MHOTO OT
MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca IIO-roAeMH M HMAT 3HAYHUTEAHO ITO-TOAEMH
puHAHCOBH, TEXHHYECKH U MAPKETHHIOBU pecypcu oT Tesu Ha I'pymara. Pakropure, KOHTO
OTIPEACAAT AAAH TIOTPEOUTEAHTE IIE M30EPAT IMPOAYKTUTE M YCAYTHTE Ha ['pymaTa BKAIOUBAT IICHA,
Ka4YeCTBO HA IIPOAYKTA I Ha OOCAYKBAHETO, PEIYTAIIHA H BPB3KH C KAUECHTATE. XUMHUMIIOPT OYaKBa
HAPACTBAHE HA KOHKYPEHIIUATA B CEKTOPHTE M HA ITa3apUTE, HA KOUTO OIIEPUPAT ABIIEPHUTE MY
ApPY/KecTBa M HAMA rapaHnusd, de ['pymara Ime IOAABp:Ka CBOAITA CHAHA KOHKYPEHTHA ITO3HUIUA B
ObAaere.
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DopcMaKOpPHU CBHOUTHA KAaTO HEOAATONPUATHH KAUMATHYHH IIPOMEHU, aBapuUHU U
TEPOPUCTUYHHU AKTOBE MOI'AT CBIIECTBEHO Aa 3acerHar 6m3Heca Ha I'pymraTa

Pe3kn KAUMATHYHH IIPOMEHI U IPUPOAHU OCACTBHA MOIAT A2 OKa)KAT HETATUBHO BAHAHHE BBPXY
AOOMBA Ha 3BPHEHU KYATYPH, KOETO Ad 3aCErHE HEOAATOIPHATHO 3bpHEeHMA OmsHec Ha I'pymara,
BKA. TOBapoobopora Ha [lapaxoactBo BPII, kakTo m A2 3aTpyAHAT ITOracABaHe Ha OTIYCHATHTE OT
IIKb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOU3BOAUTEAN. Baommasanme ©Ha aAobuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHN C HEOAATOIPHATHH KAHMMATUYHH IIPOIIECH, BPEAUTEAN HAN
II0 APYTH IIPHYHHHE MOMKE Ad AOBEAE AO IPOCPOUNA HA B3EMAHHATA, CBBP3aHHU C IIPOAAKOHUTE HA
TOPOBE C OTAOKEHO IIAAIIIAHE M KATO PE3YATaT HaMaAfiBaHE Ha IIpuxoAuTe Ha ['pymara or
IIPOM3BOACTBO M TBHPIOBHA C XHMHYECKH IPOAYKTH. HacrpiBamero Ha 3HAYMTEAHH IIO Marmad
3aCTPAXOBATEAHH CBHOMTHA MOIaT Aa AOBEAAT AO 3aTPYAHEHHSA 32 ApMeEIl IpH H3IIAAIIAHE Ha
00e3IIeTeHNs, HE3aBUCHMO OT IPE3aCTPAaXOBATEAHATA CTPATErHA HA APykecTBoTO. Vspbprsane Ha
TEPOPHUCTHYHU AKTOBE IO OOEKTH HA ABUAITMOHHMSA, PEYHUA X MOPCKHUSA TPAHCIIOPT B PETHOHA MOKE
A2 AOBEAAT AO HaMaAfBaHE Ha ITBTHHKOIIOTOKA M TpadpMKa M AO 3aryOHM 3a APYMKecTBaTra OT
TpAaHCHOPTHHA OTpachA Ha I'pymara: bearapus Ep, kakro un Ilapaxoactso BPII. Aetirocrra Ha
ITOCACAHOTO MOKE Ad ObAE HEOAATOIPHUATHO 3aCErHATA M OT IPOMSHA B ITAABAEMOCTTA Ha PEKa
Aymas. M aABere KpaWHOCTH — KPHUTHYHO HHCKO H KPUTHYIHO BHCOKO HHBO Ha pEKaTa ca
HM3KAIOUUTEAHO IIPOOAEMATUYIHH 32 KOPAOOIIAABAHETO, ThH KATO B PE3YATAT HA 3aTPYAHEHATA HAU
M3IIAAO IIPEKPATEHA HABUTAITUA CE YBEAHYABAT PAa3XOAUTE HA APYKECTBOTO, 2 IPUXOANTE HAMAAABAT.

IlpaBara Ha I'pymara BBpPXy ONpEA€ACHH OOEKTH C HAIMOHAAHO 3HAYEHHE MOTAaT A2
ObAAT MpPEKpaTeHH IIPH HEHU3IIbAHEHHE Ha 3aABAJKEHUATA II0 CBHOTBETHHTE
KOHIIECUOHHH AOTOBOPH

bpArapckara AbpiaBa € IIPEeAOCTaBHAA HA ABIIEPHOTO Ha I'pymara Ha XUMHMIIOPT APYHKECTBO
“IIpoyusane u A00uB Ha HedT 1 ra3” A/ KoHIecuu 3a AOOUB Ha cypoB HedT. I'pymara e crpana u
110 AOroBOp 3a koHIecus Ha “Tlpucrannmen Tepmuaas Aecmopr”, kato gact ot “Ilpucranmme 3a
OOIIECTBEH TPAHCIIOPT C HAIMOHAAHO 3HadeHHe Bapma”, AOroBOpH 3a KOHIIECMM HA PEYHU
IIPUCTAHUIIHE TEPMUHAAN, KAKTO M IIPHTE)RaBA AAA0BO yaactae oT 40% B xoHCOprmyma “@parropr
Tynu Crap Enpnopr MeHUAXMBHT, CIIEYEAHA KOHIIECHATA Ha AeTuInara BbB Bapma m bByprac.
[Ipurekapanure or I'pymara koHIecnn ca 3a pasAmdeH Cpok (MexAy 7 u 35 TOAMHHU), HO IIpH
HEM3ITbAHEHHE HA 33aABAKEHHATA II0 CHOTBETHHTE AOTOBOPH (HAIIp. IIPU IIPEYCTAHOBABAHE 3a
OIPEAEGAEH CPOK Ha CKCIIAOATAIIMATA Ha OOEKTUTE, IPH CBIINECTBEHO HEH3IIbAHEHHE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEpPa, HEAOCTHIAHE HA OIPEACACHH AOIOBOPEHI
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIEHHE U AP.) OBArapCKaTa ABP:KaBa MOKE IIPEACPOYHO Ad
npekpartu kKoHiecuute. He e M3KAIOYEHO H ITOCAEABAIIIO CHAEOHO OCIIOpPBAHE OT TPETU AMIIA HA
KOHIIECHOHHH AOTOBOPHU KAaTO HE3aKOHOCHOOpPa3HH. 3arybaTa Ha KOHIIECHOHHH IpaBa OoT I'pymara
MOKE AQ OKaiK€ CBIIECTBEH HEraTHBEH e(DEKT Ha HEITHATA ACHHOCT.

Choassanero Ha 3AKOHOAAQTEACTBOTO IIO OIIa3BAHE HA OKOAHaATa Cp€Aa H3HNCKBA
IIOCTOAHHU Pa3XOAH W AHTA’KHMMCHTH OT CTPAaHA HaA I‘pyr[aTa, KaTO HECIIA3BAHEC HA
HOPMATUBHHUTE 3AABAKEHHUA MOJKE Ad AOBEAE AO 3HAUYUTCAHU HAKA3aHUA U CIIMPAHE HA
OCBIICCTBABAHECTO HA AeﬁHOCTH

Exorormanoro 3akoHOAaTeACTBO Ha PemyOamka bbarapmsa wmsmckBa oT ApyxecTBaTa Ad
IIPEAIIPHEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PA3AHMIHHTE
BHAOBE 3aMBbpPCABAHE HA OKOAHaTa cpeAa. [loamTukara Ha I'pymaTa € Aa crmasBa CTPUKTHO BCHYKHU
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HOPMATHBHI 3aABAKCHHA U OTPAHWYCHHSA, CBBP3AHM C OIIA3BAHEC HA OKOAHATA CPEA, KOCTO €
CBBP3aHO C IIOCTOSIHHM PAa3XOAH, BKAFOUHTEAHO IIO ITAAHHPAHE, MOHHUTOPHHI H OTYETHOCT,
LIPUBEKAQHE H IIOAABPIKAHE HA CHOPBKEHUATA B CHOTBETCTBUE C M3UCKYEMHTE CTAHAAPTH U HOPMH,
pekyATHBaIMsA Ha TepeHH u T.H. HesaBucumo or mpeanpuermre Aeiictsus, ako I'pymara Obae
[IpU3HATA 34 OTTOBOPHA 34 IPUYMHABAHE HA CKOAOTHYHH INETH, THA IIE CACABA AA 3aIIAATH
obesmieTeHns M TAOOHM B 3HAYHTEACH pasMep, HAKOM HEWHHM ACHHOCTH MOTAaT Aa OBAAT
[IPEYCTAHOBEHH, KOETO MOJKE CBILECTBEHO A 3aCErHe (PUHAHCOBOTO I CBCTOSHME M OIEPATHBHU
pesyATaTH.

I'pynara mosxe Aa He ycmee Aa (pumHAHCHpPA IAAHHUPAHHUTE CH KAIIUTAAOBU Pa3XOAU H
MHBECTUIIAHN

busmecnte ma I'pymata HM3mCKBAT CBINECTBEHHM KAIINTAAOBH  Pa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAITMOHHH, MAPKETHHIOBM, IO OIIa3BAHE HA OKOAHATA CPEAH M Ap.
I'pyrrata Ha XUMUMIIOPT OYaKBa 3HAYUTEAHA YACT OT TE3U PA3XOAU Ad ObAaT (DHHAHCHPAHU OT
cobcrBenu cpeactBa Ha I'pyrrara. [1pu HeOAaronpusTHa HKOHOMHIYECKA KOHFOHKTYPA M HACTDBIIBAHE
HA APYIM HEOAArOIPUATHH CHOUTHA MOMKE Ad CE HAAOKH (DHUHAHCHPAHE HA TE3U Pa3XOAU
HPCI/IMYH_[CCTBCHO OT BBHIIHHW HM3TOYHHIIH. Hsama CI/IprHOCT AAAl BBHIITHO (pHHaHCHpaHC Ic
MOkKE Aa ObA€ IPUBAEYCHO IIpU HPHUEMAUBH ycAoBuA. Moxke Aa ce mHaroxu I'pymara Ha
XUMHMIIOPT Aa PEAYLIHpa IAAHUPAHUTE CH KAIIMTAAOBU PAa3XOAU M HHBECTHUIINH, KOETO Ou
32CETHAAO HEOAATOIPUATHO OIEPATUBHHUTE PE3YATATH U (PHHAHCOBOTO CheTOoAHME Ha ['pymaTa.

®uHaHCOBUTE pe3yATaTd Ha I'pymara 3aBHCAT OT IIeHHTE HA PEAUIA CypOBHHH (KaTO
CypOB IIETPOA, HE(PTONMPOAYKTUTE, 3bPHO, MACAOAAHU CEME€HA, PACTUTEAHU MACAA U
ApP.) 1 BAAyTHUTE KypCOB€

PuHAHCOBOTO CHCTOAHUE U PE3YATATUTE OT ACHHOCTTa Ha I'pymara ce BAHAAT OT Ha3apHHUTE
LIEHN HA CYPOBHUSA IIETPOA, TOPHUBATa U HE(MTOIPOAYKTHTE, KOUTO €A IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAAraHE U PA3AHYHH APYTH (DAKTOPH U3BBH KOHTPOAA Ha I'pymara Ha XUMUMIIOPT.
B mmocaeannTE TOAMHI B OCOOEHO IIpE3 HACTOAIATA TE3U IIEHU IMUPOKO Bapupart. [IpoabaxureseH
CIaA Ha IIEHUTE HA IIETPOAHUTE IPOAYKTH MOMKE Aa AOBEAE AO HAMaAfBAHE HA IIPUXOAUTE HA
Abpiepaoro Ha Emurenta aApyxectBo “Ilpoyusame m AobuB Ha HedT M ras”. B aomrbanenue,
HM3MECTBAHE HA IIOTPEOUTEACKOTO THPCEHE B IIOCOKA KbM APYIUM €HEPIUIHH U3TOYHHIIN, IIOPOACHO
OT rAODaAHA KpM3a Ha I1a3apa Ha HE(MTOIPOAYKTH, OHM HMAaAO KATO IIOCACAHMIIA CBINECTBEH
meOAaaronpuAren edekt BbpxXy npuxoamre Ha “TIpoyusame m AoOumB Ha HedrT M T1a3” H
pecriektuBHO, Ha I'pymara. B chimoro Bpeme pasxoAuTe 3a ropuBa €a BaKHO Pa3XOAHO IIEPO 32
TPAHCIIOPTHHTE KOMITaHNY Ha 'pyrara.

BoaatumanOCTT2 Ha MEKAYHAPOAHUTE IIEHH HA 3BPHO, MACAOAANHI CEMEHA, PACTUTEAHH MacAad
1 Ap. OKa3BaT BAUAHHE BBPXY IIPHXOAHUTE H ITe4arOata Ha 3bpHEHU XpaHU bbArapus, kato morar
A2 ACHCTBAT KAKTO B IIOCOKA HAMAaAfBAHE HA ODOPOTA U MAP/KOBETE, TAKA U B IIOCOKA YBEAUYIABAHE
pHCKa OT omepanuuTe (B 9aCTHOCT OTYUTAHKH U BAUAHIETO HA ABIJKEHHETO HAa BAAYTHHTE KYPCOBE,
Hali-Bede AOAAP/EBPO).

AeiiHocTuTe Ha I'pymiara ca M3A0>Ke€HH HA PHCKOBE, CBBP3aHU C yCAOBHATA B buarapusa
U peruoHa

I'pynara m3pbpriBa A€HHOCT IPeAUMHO B bbarapus, kosTo Beue e uaen na EC, HO Aocera ce e
kBaAuHUIIIPara  OT  MEKAYHAPOAHHUTE  HMHBECTHUTOPH  KAaTO  HOBOBB3HHKBAIL[  ITa3ap.
HoBopb3HukBamure masapu ca CBbP3aHH C IIO-BICOKH PHUCKOBE, OTKOAKOTO ITO-Pa3sBUTHTE ITA3aPH,



Xumummopt AA

31 aexkemBpu 2015 r. HIMIMPORT

PUBLIC HOLDING COMPANY

BKAIOYHTEAHO, B HAKON CAyYaW, CBINECTBCHH IIPABHH, MKOHOMHYECKA M ITIOAHTHYCCKH PHCKOBE
(BuKTE ITO-AOAY pasaeAa baireapckama ¢orndosa 6opca ¢ 3HAIUTEAHO ITO-MAAKA M IIO-CAADO AMKBHAHA
OT IIa3apuTe Ha IIEHHU KHIKA B HAKOM APYTH cTpanu, kakButo ca Tesu B CAILL u 3armaana Espormna.
B kpas ma werBpproro TpuMmeceume Ha 2015 r., akmumm ma 109 ApyxkecTBa ca perucrpupaHd 3a
Teproua Ha OcHoHuA maszap Ha BPbB, 5 or kouro ca perumcrpupaHu 3a THProBUA HA CETMEHT
Premium, 90 #a cerment Standard m 14 Ha cerMeHT 3a APYKECTBA CHC CIICIIHAAHA MHBECTHIIHOHHA
meA. OTAeAHO akinn Ha 202 APYKECTBA Ca PETUCTPUPAHU 34 THPIOBHUA HA AATEPHATHUBEH I1a3ap, OT
kouto 215 ma cermeHT 32 akruu, a 47 ca PErHCTPUPAHN HA CETMEHT 32 APYKECTBA CbC CIIEIIMAAHA
HMHBECTUIINOHHA IICA.

KbM kpas Ha derBbproTo TpHMeceunme Ha 2015 r. mmazapHara KanuTaAM3aldsA Ha APYKECTBATa,
Teprysann Ha OcHosHEA nasap Ha bOD, pp3ansa Ha 1,240 MApA. AeBa (cermenT axkmuu Premium),
5,544 mapA. AeBa (cerment aknum Standard) m 0,538 MApA. AB. (cerMeHT 3a APYMKECTBA CbC
CIEITMaAHA MHBECTHIIHMOHHA IIeA). OTAEAHO, ApykecTBara, ThpryBaHn Ha CerMeHT 3a aKIUU Ha
AATepHATHBHIA Ia3ap, UMAT Kanntasusamud B pasmep Ha 0,929MApA. AB., a Te3um THPIyBaHH Ha
CermeHT 32 APYKECTBA ChC CIEITMAAHA MHBECTUIIMOHHA IIeA Ha chinus masap — 0,337 MApA. AB.
ChIEBpEMEHHO, MHOIO MaABK OpOH ApPYKECTBa IPEACTABAABAT IOAAMA YacT OT Ila3apHara
KAITUTAAM3AIUA M 3HAYUTEAHA 9YaCT OT ThpPryBaHUTEe oOemu Ha bbarapckara dpomaoBa Gopca.
Huckara AMKBIAHOCT BOAH B AO APYIH 3aTPYAHCHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU IIa3ap,
KOWTO CBINO TaKa € yA3BHUM OT CIIEKyAATUBHA ACHHOCT, THH KATO AHKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HHCKAa, Y€ IIEHHTE MOIraT Ad ODbAAT MAHHIYAUPAHI OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBaTEAHO, HAMA IapaHIMA, Y€ aKIUUTE IINE Ce ThPIYBAT aKTUBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA Ha IIEHATA MOXKE Aa HapacHe.

Puckose, cepp3anu ¢ buarapus.

3abaBAHe B pacreka HA HMKOHOMHKATA Ha DBArapus, Kato pesyATaT OT IOAHTHYECKH HAN
HMKOHOMHYECKH (paKTOpHU (BBTPEIIHN MAH BBHIIHH 33 CTPAHATA), IIIE AOBEAC AO CIIaA B THPCEHETO
HAa IPOAYKTHTE u ycAayrure Ha I'pymara. B wacrHOCT, passutmero Ha  HEraTMBHH
MAaKpOMKOHOMUYECKHU IIpOIlecH (CITaA Ha AOXOAWTE, YBEAHMYABAHE HA Oe3paboTHIATA, 3HAYUTECACH
CIaA Ha IIEHUTE Ha AaKTUBH, BKA. HEABIUKMMU HMOTH, BAOIIABAHE HA OH3HEC KAMMATa U
OYAKBAHUATA, OOINA MAKPOMKOHOMHYECKA HECTAOHMAHOCT M T.H.) B CTpaHAaTa MOXKE A2 AOBEAE AO
IIPEKU UAH KOCBeHH epeKTH BbpXy KomIanuu ot I'pymara, karo:

BaormmaBane Ha KpeAHTOCITOCOOHOCTTA Ha 9YaCcT OT KAmeHTHTE Ha lleHTpasna xoomepartuBHA
OaHka 1 AO yBEAMYaBaHE HAa AEAA HA IPOOAEMHUTE KPEAHTH B HeiiHuA roprderia. ChImo Taxa,
3HAYUTEACH CIIAA B IIEHUTE HA HEABHKUMHTE HMOTH MOKE A4 ObAE IIPUYMHA 32 OOE3IIEHKA HA JaCT
or obesneuennsaTa, npuera ot LIKDB. Peauna daxropu, BKAIOYHTEAHO PEryAATHBHH IIPOMEHH,
MOTaT Aa IIPUHYAAT BaHkaTta Aa 3aAeAf ITOBeYe CPEACTBA 32 IIPOBU3HH, KOETO OM AOBEAO AO CIIAA Ha
reganbara #.

Hamaadsare TeMIta Ha pacTex Ha OCUTYPHTEAHHTE BHOCKH B ITEHCHOHHNTE (DOHAOBE (Hali-Beue
AOOPOBOAHUTE, HO CBILO U IIPH 3aABAKHTEAHHTE),

HamaafBane KeAaHHETO M BB3MOKHOCTTA 33 YACTHU M OHM3HEC IIBTYBAHUSA, OIPAHMYABAHE Ha
TOBAPOOOOPOTA U IOKYIKUTE (B T.9. HA BHOCHU CTOKH) H Ap. OMXa C€ OTPa3HAH HEraTUBHO HA
Om3Heca Ha TPAHCIIOPTHATE KoMITaHuH B ['pyrraTa.

HebaaronpuaTHnTe HTOAUTHYECKH HWAM HMKOHOMHYECKH CBOUTHA B APYIH IICHTPAAHO- HAH
HM3TOYHOEBPOIICHCKU CTPAHH MOTAT Ad HMAT 3HAYHTEAHO HETaTUBHO BAHAHHE BBPXY, OCBEH
APYTOTO, OPyTHHSA BBTPEIICH IIPOAYKT Ha BbArapus, BbHIIHATA THPrOBUA I HKOHOMHUKATA H300IIO.
WMuBectnTopuTe CBHIO TaKa TPAOBA Ad MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIUTE ITA3APH CE IIPOMEHAT
O0Bp30 1 HHPOPMALIIATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Ad OCTapee.
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CIIEXBHT HA IIATA 3ABHUCH OT HEMHUA T.HAP. “KAIOUYOB’ IIEPCOHAA. (o} mmara He
Yy I'py « » Axo I'py

ycIee Aa IPUBAECYE U 3aABP’KH OIUTHU U KBAAN(UIMPAHU KAAPH, HEHHUAT Ou3HEC
MOJKE Aa IIOCTPaAA

busuecwt Ha I'pymarta e 3aBucuM B 3HAYHTEAHA CTEICH OT IIPUHOCA HA OIIPEACACH OPOH AHIIA,
YYIACTBAIINA B YIPABUTEAHHTE W KOHTPOAHHM OPraHH M BHCIINA MEHHAXMBHT Ha ['pymara Ha
Xumumvrropt 1 Ha OCHOBHHTE ABINEPHU APY/KECTBA U B HAH-TOAAIMA CTEIIEH OT M3I'BAHUTEAHUTE
aupekropu Ha I'pymara ma Xummmropr. Hama curyprocr, de ycayrmre Ha TO3H “KAFOYOB”
IIEPCOHAA IIle OBAAT U 3a B ObAeIe Ha pasrnosoxeHue Ha ['pymara. Konkypenmusara B bearapus
MEKAY paborosaTeAmTe OT (DHHAHCOBHA M APYIH CEKTOPH 32 KAYECTBEH IIEPCOHAA € MHOTO
cepmosHa. YcrexsT Ha I'pymara mme 3aBucH, OTYACTH, OT HEHHATa CHOCOOHOCT Ad 33aAbpKa U
MoTHBHpa Tesum Amma. HepbsmoxmocTra Ha ['pymaTa Aa IOAABPEKA AOCTATHYHO OIHTEH U
KBAAU(HUIIUPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHHU M TEXHHYECKH IO3UIINU MOMKE Ad HMA
3HAYHTEAEH HeOAAronpusaTeH eekT BbpXy AeiiHocTTa Ha I'pynara Ha XuMUMIIOPT, OIIEPATUBHHUTE
pesyATaTH 1 (PHHAHCOBOTO My cbhcrosHHe. [lomacrosmem I'pymara He ITOAABPKA 3aCTpPaxoOBKa
“KAFOYOB IIEpCOHAA”.

SaCTanOBaTeAHOTO IIOKPpHUTHE HA AeﬁHOCTTa U AKTHUBHUTEC HA prnaTa MOZKE€ AAd CE€ OKAXKE
HCAOCTATBYHO

CrpemexpT Ha I'pyrmata Ha XUMUMIIOPT € Aa ITOAABPIKA AACKBATHA M MKOHOMHYECKH e(DeKTHBHA
3aIlUTa Ha aKTUBHUTE M AefiHoctmTe Ha I'pymara. Hama curypmocr obaue, de 3aCcTpaxoBaT€AHOTO
IIOKPUTHE INE € AOCTATBYHO, 32 Ad IIOKpHE B 3aAOBOAHTEAHA CTEIIEH EBEHTYAAHHTE 3aryOH IpH
HACTBIIBAHE Ha 3aCTPAXOBATEAHH CBOHTHSA, HAIIPUMED IPOM3BOACTBEHH aBAPHUH, IIPEKbCBAHE HA
ACHHOCTTA, IIPUPOAHU OEACTBUA M €KOAOTHYHH IIETH.

I'pymara ma XwmmuMmmopr omepupa B CHAHO PEryAHPaHA CpPeAa U IPOMEHH B
NPUAOKIMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAW INPAKTUKATA II0 IPHAAraHe HA
3aKOHOAATEACTBOTO, HAU HEeChOOpasaBaHeTo Ha I'pymara ¢ ToBa 3aKOHOAATEACTBO MOTAT
Aa OKa)KAT CBIIECTBEH HeOAAronpHuATEH €(PEeKT BHPXY HETO

BeBerkaanero Ha HOPMATHBHH OrpaHHYEHUA OT CTpaHa Ha bbArapckara HapoaHa OaHKa MOXKe Ad
OTpaHHYH Bb3MOkHOCTUTE Ha l[leHTpasma koomepartmsHa OaHka 3a pactex. Hebaarompuaraum
M3MEHEHHA B 3aKOHOAQTEACTBOTO (HAIIPUMEpP HAMAASBAHETO HAHM IIPEMAXBAHETO HA AAHDBYHUTE
OOAEKYCHHA 32 OCHIYPSBAIIHMTE CE) OMXa AOBEAH AO OTAHB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPHTEAHATA CHCTEMa, KOETO IIEe CE OTPa3sH HEOAATONPHUATHO HA IIECHCHOHHHTE KOMIIAHHH B
I'pymara.

[TpomsAHa HA IOAUTHKATA HA ABP/KABATA 11O OTHOIIIEHUE HA IIPEAOCTABEHUTE KOHIIECUU 32 AOOHB Ha
HepT H ra3 OM MMAAO HEraTHBHO OTPAKEHHE BBPXY ACHHOCTTa Ha ApyxKecTBOTO “IlpoyuBane u
AOOUB Ha HedT H ra3”.

[IpomsAHa HAa TOAMTHKATA HA ABPKaBaTa II0 OTHOIIIEHHE Ha CMECBAHETO HA OMOTOpPHBA C TOPUBA OT
HePTEH IIPOU3XOA, KAKTO U CBBP3AHHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE aKTOBE, OU
MMaAO HETaTUBEH e(PEKT BbPXY ObACIIUTE IPUXOAH HA “3bpHeHn xpanu boarapua” AA,

Cucremara mna I'pynara ma XuMuMIIOpT 32 mMpUAaraHe Ha 3aKOHOAATEACTBOTO MOJKE A2
ce OKa’ke He AOCTATHhYHO €(peKTUBHA

CrocobrocTTa Ha I'pymaTa Ha XHMHUMIIOPT A2 OTTOBAaps HA M3UCKBAHHMATA HA BCHYIKH ITPHAOKIMI
3aKOHHM U IPABHAQ AO TOAfIMA CTEIIEH 3aBUCH OT CBH3AABAHETO U IOAABPKAHETO HA CHCTEMH H
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IPOLIEAYPH 32 CBHOTBETCTBHE CbC 3aAKOHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAHT H
IIPEAOCTaBAHE Ha HHMOPMAIUA, KAKTO M OT CcHocoOHOcTTa Ha EMHTEHTA Aa  3aABPKH
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PEIYAATHBHUTE H3MCKBAHMA H 32 YVIPAaBACHHE HA
pucka. MeHUAKRKMBHTHT Ha I'pyrmaTta Ha XHMHMIIOPT HE MOKE Ad IAPaHTHUPA HA IOTEHIMAAHHTE
MHBECTUTOPH, Y€ TE€3N CHCTEMH M IPOLEAYPH €A HATbAHO edektuBHH. I'pymara Ha XumuMIopr e
OOEKT HA MHTEH3UBEH HAA30P OT PEIYAATUBHUTE OPTaHM, BKAIOYBAILL PEAOBHU IIPOBEPKH. B cayuaii
HA AEHCTBUTEAHO HAH IIPEAITIOAAIAEMO HECHOTBETCTBHE C IIpaBruAara, I'pymara ma XumMmmMropr
MOKe A2 ObAE OOEKT Ha Pa3sCACABAHE B PAMKHTE HA aAMHHHCTPATHBHH U CHACOHH IIPOM3BOACTBA,
KOHTO MOTAT A4 MMAT 34 PE3YATAT HAAATAHETO HA 3HAYMTEAHH HAKA3AHUA HAM BOACHETO Ha CHACOHM
A€AQ CBC 3HAYNM HHTEPEC, BKAIOUYHUTEAHO OT KAneHTH Ha I'pynara na XumMuMIopT 3a 00e3eTeHms.
Besko ot tesn oOcroATeACTBA MOKE Ad Ma 3HAYHTEAEH HEOAAronpusareH eekT BbPXy AeHHOCTTA
Ha ['pymara ma XumMuMIIOPT, HMHAKA Ha APYKECTBOTO, PE3YATATHTE OT OIEPAITHUTE |
pHHAHCOBOTO My ChCTOSHHE.

O6mu puckose

HoBopb3HHuKBaAIH I1a3apu

MuBecTrToprTe Ha HOBOBB3HHUKBAIINTE IIA3aPH, KAKBBTO ¢ DbArapus, TpsaOBa Aa Cb3HABAT, 4e
TE3HU I1a3apy ca OOEKT Ha ITO-TOAAM PHCK OT TO3H Ha IIO-PasBUTHUTE ITa3aPH, BKAFOYBAII B HAKOU
CAyYaW 3HAYUTEAHH IIPABHHM, HKOHOMHYECKH M IIOAHTHYECKH puckose. (OcBeH TOBa
HEOAATOIIPUATHOTO ITOAUTHYECKO HMAU MKOHOMHYECKO Pa3BUTHE B APYTH ABPKABU OHM MOIAO A
MMa 3HAYUTEAHO HeratuBHO BAmAHHE BbpXy BBIT ma bbaArapums, meiimara BbHINIHA THProBusd U
HMKOHOMHUKA KaTo I1A0. MHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOECHO BHUMAHHE IIPU OIICHKATA HA
CBINECTBYBAIIIUTE PUCKOBE U TPAOBA Aa B3€MAT COOCTBEHO PEINEHUE AAAU, IIPH HAAMYHETO HA TE3U
PHICKOBE, HHBECTUPAHETO B AKIIHHTE € ITOAXOAAIIO 32 TAX. Hall-00Imo kasaHO, HHBECTHPAHETO B
HOBOBB3HUKBAIIN MAa3apH € ITOAXOAAIIO EAMHCTBEHO 32 OIUTHH HHBECTHTOPH, KOUTO HAITBAHO
OIICHABAT 3HAYEHHUETO HA IIOCOYeHnTe puckose. MHBectuTopuTe TpAOBA CHITIO Ad HMAT IIPEABHA, Y€
YCAOBHATA HA HOBOBB3HHKBAIIUTE ITA3aPH CE IIPOMEHAT OBP30 M CACAOBATEAHO HMHQOPMAIUATA,
CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAaHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHN ¢ O'BATapPCKUA ITA3AP HA IEHHU KHIDKA

BB3MOKHO € MHBECTUTOPHTE Ad PAa3IIOAATAT C ITO-MAAKO HH(OPMAIHA 3a OBATrapCKHA I1a3ap Ha
LIEHHH KHIKA, OTKOAKOTO € HAAMYHA 34 APYMKECTBA Ha APYTH ITa3apy Ha IEHHM KHIKA. Bce orme
IMa M3BECTHA pa3sAMKa B PEIYAHPAHETO M HAA30pPa Ha OBArApCKUA I1a3ap HA I[CHHH KHITKA,
(BBIIpEKH IIPHAATAHETO HA EBPOICHCKHTE AHPEKTUBUA B Ta3W OOAACT), M B ACHCTBHATA Ha
HHBECTUTOPHTE, OPOKEPHTE U APYTHTE Ia3aPHM YIACTHHUIIM, B CPABHEHNE C I1a3apHre B 3araAHa
Espoma u CAIIl. Komucuara 3a (prHAHCOB HAA30pD CAEAH 33 PAa3KpPHUBAHETO Ha HHAOpPMALHA U
CIIa3BAHETO HAa APYIHTE PEIYAATHBHH CTAHAAPTH HAa ODATAPCKHA I1a3ap Ha IICHHHU KHEDKA, 32
CIIa3BAHETO HA 3aKOHHTE U U3AABA HAPEAOH U YKa3aHHA 34 3aABAKEHUATA OTHOCHO Pa3KpHBAaHE HA
uH(OPMAITNS, THPTOBUATA C IICHHN KHIUKA IIPH HAAHMYHETO HA BBTPCEIIHA HMH(OPMAIINA U APYTH
BbpIpocH. Bce mak e BB3MOKHO Ad HMa ITO-MAAKO ITYOAHMYHO AOCTBIIHA HH(MOPMAIHA 34
ODbATAPCKUTE APYKECTBA, OTKOAKOTO OOHMKHOBEHO CE€ IIPEAOCTaBA Ha PA3IIOAOKEHHE HA
HMHBECTUTOPHTE OT IIyOAIYHHUTE APY/KECTBA HA APYIUTE ITA3aPH HA LIEHHHU KHIUKA, KOETO MOXKE A CE
OTpa3n Ha IleHATA HA AKITHHTE.
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brearapckara ¢oHAOBa Oopca € 3HAYUTEAHO II0O-MAAKA M II0-CAA00 AMKBUAHA OT
Ha3apuTe HA IIEHHU KHIDKA B HAKOU APYTH AbPIKABH

breaArapckara donpaoBa GOpca € 3HAYUTEAHO IIO-MAAKA U IO-CAA00 AMKBHAHA OT IIa3apHTE Ha
LICHHU KHIDKA B HAKOHU APYTH cTpaHu, KakButo ca Tesu B CAILL u 3amaana Esporra.

B kpas ma werBpproro TpuMmeceunme Ha 2015 r., akmumm ma 109 ApyxkectBa ca perucrpupaHd 3a
Teprosus Ha OcHOoBHHA masap Ha BPDB, 5 or KomTO Ca permcTpUpaHU 32 THPrOBUA HA CEIMEHT
Premium, 90 #a cerment Standard m 14 Ha cerMeHT 3a APYKECTBA ChC CIICIHAAHA MHBECTHIIHOHHA
meA. OTAeAHO akmuu Ha 262 APYKECTBA Ca PETUCTPUPAHM 33 THPrOBUA Ha AATCPHATUBEH Ia3ap, OT
kouto 215 ma cermeHT 32 akruu, a 47 ca PErHCTPUPAHN HA CETMEHT 34 APYKECTBA CbC CIIEIIMAAHA
HMHBECTUIINOHHA IIEA.

KbM kpas Ha dgerBbproTo TpuMmeceunme Ha 2015 r. ImazapHara KaIMTaAM3alnsA Ha APY/KECTBATA,
TepryBann Ha OcHoBHEA 1a3ap Ha bOb, pp3ansa Ha 1,240 MApA. AeBa (cermenT axmuu Premium),
5,544 mapA. aeBa (cerment aknum Standard) m 0,538 MApA. AB. (CerMeHT 3a APYMKECTBA CbC
CHENMAAHA MHBECTHIIMOHHA IteA). OTAEAHO, ApyKecTBaTa, THpryBann Ha CerMeHT 3a aKkuud Ha
AATepHATHBHIA Ia3ap, UMAT Kannrasusamud B pasmep Ha 0,929MApA. AB., a Te3snm THPryBaHH Ha
CermeHT 32 APY#KECTBA ChC CIIEIIMAAHA HHBECTUIIMOHHA I1eA Ha cbinusd masap — 0,337 MApA. AB.
ChIleBpEMEHHO, MHOIO MaABK OpOH APYKECTBa IPEACTABAABAT IOAAMA YaCcT OT Ila3apHara
KAITUTAAM3AIUA U 3HAYUTEAHA YaCT OT ThPryBaHHTe OOeMu Ha bbarapckara dpomaoBa Oopca.
Huckata AMKBHAHOCT BOAM M AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATUAHOCT, IIPU I1a3ap,
KOHTO CBIIO TAaKa € yA3BUM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HHCKAa, Y€ IIEHHTE MOIraT Aa ODbAAT MAHHIYAUPAHU OT OTHOCHTEAHO MAAKH CACAKHL
CAeAOBaTEAHO, HAMA IapaHIUA, Y€ AKIIHMHUTE IINE CE THPIYBAT AKTUBHO, KATO aKO TOBa HE CTaHE,
BOAQTHAHOCTTA Ha IICHATA MOYKE A4 HapaCHE.

Puckose, cebp3anu ¢ bearapusa

IToAnTHUECKH PHCKOBE

B ycaoBuATa Ha BCe OIe HEOTIIYMABAINA MKOHOMHYECKA KPH3a, OOMYANHHUTE ITOANTHYCCKN
PHCKOBE HMMAaT AOITBAHHTEAHA TEKECT, M3pa3fBallla Cé B HABPEMEHHATA M aACKBAaTHA PEAKIUA Ha
ITOAUTHYECKHTE CTPYKTYPH, 3aKOHOAQTEAHATA M H3I'BAHUTEAHATA BAACTH KbM HMKOHOMHYECKATA
OOCTAaHOBKA.

CpeA ITOANTHYECKATE PHCKOBE Ca M YCICIITHOTO IPOABAKABAHE HA MHTCTPUPAHETO HA bbarapus B
EC. Ilpuemanero Ha crpanara Hu B EC AermruMupa, KakTo MKOHOMUYECKHTE PedpOPMH, KOUTO
Ofxa IPEAIIPUETH B UMETO Ha MHTErparuara Ha crpaHara B OOIMHOCTTA, Taka U HAKOH CAAOOCTH,
IIPOABCHMU II0 BPEME Ha IIPEXOAA KbM I1a3apHA MKOHOMHKA M ACMOKPATH3AIMA. DbAemuar pacrex
Ha MKOHOMHKATA, BCE IIAK, II€ IIPOABAKI Ad 3aBHCH OT IIOAUTHYECKATA BOASA 34 IIPOBEKAAHE HA
HKOHOMHUYECKH pedOpMH U BBBEKAAHETO Ha Hali-AoOpure masapHum npaktukun Ha EC (B
ABATOCPOYEH IIAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE HA KpH3aTa (B KPATKOCPOYEH IIAAH) IIPU
3amasBaHe HA pasyMHATA (pHuCKarHa moAnTHKa. CIIOCOOHOCTTA Ha IPABHTEACTBOTO AQ IIPOBEKAA
pedbopmMuTe Ha CBOH PEA 3aBHCH OT CTEIICHTA, AO KOSTO YACHOBETE HA IIPABHTEACTBOTO MOIAT Ad
IIPOABAKAT YCHAHUATA CH B IIONYAAPU3HPAHE HA HACTOAIATA pedpopmMa, OCOOEHO B yCAOBHATA HA
HKOHOMHIYECKa HeonpeaeaeHOCT. Ot HagaroTo Ha 2015 1., ce 01OeAA3Ba H3BECTHO YCIOKOCHHE Ha
IIAOCTHATA IIOAHTHYCCKA OOCTAHOBKA B CTPAHATA, CACA IIEPHOA HA HECTAOMAHOCT IIPE3 IIOCACAHUTE
ABe roamHH. POPMHPAHOTO HOBO KOAAUIIMOHHO IIPOEBPOIEHCKO IIPABHTEACTBO pasdmTa Ha
COAMAHA ITAPAAMEHTAPHA IOAKPEIa, KAKTO M Ha AOOPO OTHOIIECHHE OT EBPOIECHCKUTE HAPTHHOPHL.
[Ipes mocaeaHHTE HAKOAKO Mecera (POKyca Ha ITOAHTHYECKHTE PHCKOBE CE HM3MECTBA B IIOCOKA
BBHIIHOIIOAUTHYCCKH IIPOOAEMH, KOHTO IIO PAa3AHMYEH HAYMH pPeMACKTHPAT H  BBPXY
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BBTPEIIHOIIOANTHYICCKHUA KUBOT. C OTAEA HABCHYKO TOBA, 3aCEra, IOAUTUYCCKUAT PUCK B CTpaHATA
BCE IT1aK OCTaBa ITOBUIIICH.

Hacrosimara ObArapcka MOANTHYECKA CHCTEMA € YA3BAMA OT (PPArMEeHTHPAHOCT HA IIOAUTHICCKITE
CHAN (Y4ECTO IIOPOACHA OT IIPECACABAHE HA AMYHN HAW BBHIIHU HHTEPECH), MKOHOMUYCCKHI
TPYAHOCTH, HEAOBOACTBO OT pedpopmata B 9YAeHCTBOTO B EC, IMopaAn HepeaAnCTHYHH OYaKBaHUA,
KAKTO M COLIMAAHA HECTAOHMAHOCT H IIPOMEHHU B ITOAHTHKATA HAa IIPABUTEACTBOTO, OPraHU3HPAHATA
IIPECTBITHOCT M KOPYIILINATA, BCAKO OT KOHMTO MOKE AAd MMa 3HAYNTCACH HEOAArOIPHATCH e(DeKT
BBPXy AeHHOCTTa Ha I'pymara Ha XUMHMIIOPT, OIEPATHBHUTE PE3YATATH U (PHUHAHCOBOTO My
CBCTOSHUE.

HxoHOMHYECKH PHCKOBE

ToBa € pPHUCKBT OT MAaKPOMKOHOMHYECKH CBTPECEHHA, KOUTO MOIaT Aa Ce€ OTpa3AT Ha
HKOHOMHYECKHUA PACTEX, AOXOAUTE HAa HACEACHHETO, THPCEHETO M IIPEAAAraHETO, IEYaAOHTE Ha
MKOHOMHUYECKHTE CYOEKTH M ApP. DbArapma mma HKOHOMHKA OT OTBOPEH THI U Pa3BUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHHUTE IIa3apHU yCAOBUA. B TO31M cMuCBA paspasmaarta ce OT cpeaata
ma 2008 roAmHa CBETOBHA HMKOHOMHYECKA KpH3a C€ OTpa3fBa HEraTUBHO Ha CTOIIAHCKATA
KOHIOHKTypa B CTpaHATa, HA-B€YE IO AMHNA HA HAMAAABAHE HA M3HOCA M CIIAA B IIPUTOKA HA
UYKAM  KAITUTaAH, KOETO pedAEKTHpa BBPXy HHBECTUIIMOHHATA aKTUBHOCT, HHBOTO HAa
Oe3paboTuiia, AOXOAUTE U BBIPEITHOTO IoTpeOAcHMe. ToBa AOBEAE AO OTPHIIATEAECH PEAAEH
nkoHomudecku pacrex. Orpunareanuar pber Ha BBIT ot -3,5% mpes mppBoTO TpHMecedne Ha
2009 1., -4,9% mpes BTopoTO TpuMeceune u -5,4% 3a TPETOTO TPUMECEUNE AOBEAE AO PEIIECHs IIpe3
2009 r. bearapckara mKOHOMHKa O€IIle 3aCerHATa OT CBETOBHATA (PUHAHCOBA KPH3a C HM3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA Ha CBHBAIIOTO C€ BBHIIMHO IIOTPEOACHHE M PA3KO HAMAACAHTE
dpuHAHCOBHU ITOTOIN KbM cTpaHarta, BkArounteAHo u [TUM. Tesu dakropu, HapeA ¢bC CBUBAHETO U
Ha BBTPEIIHOTO ITOTpeOACHHE, AOBEAOXA AO 5% OTpHIIATEACH peaAeH TeMIl Ha n3meHnenne Ha bBII
mpes 2009 r. IIpes 2010 r. m 2011 r. 6e orbeansan crorserno 0.1% u 1.6% moaoxureseH peaseH
roantreH Temn Ha n3menenue Ha BBIL Ilpes caeasarmure roannn, remna Ha HapactBane Ha bBBII
OCTaHA ITOAOKHUTEAHA BEAMYNHA, HO ¢ u3BecTHH KoAeOauus. [Ipes 2014 r. Temma Ha HapacTBaHe Ha
bBIT pb3ansa ma 1.6%. Pucra Ha BBII 11pe3 mocaeAHnTE TOAMHI, HE AOBEAE BEAHATA AO HAMAACHUE
na 6e3paboramre. Taxa 3a 2011 r., mo aanun na HCH, xoedunmenTa na 6e3padoTuiia HapacTHA AO
11,3%, xpm kpas mHa 2012 r. HEUBOTO Ha Ge3paboTuila OTHOBO HapacTBa A0 12,3%, a 3a 1aaara 2013
I. € OTOEAf3aHO OTHOBO yBeAmdeHHe Ha Oe3padoTHHTE A0 12.9%. To3m TpeHA 3amodHa Aa ce
obOpbima ordeTAnBO eABa mpe3s 2014 r., karo Ha MeceuHa Oasa ce 3a0eAd3Ba TEHACHLHNA, 32
HaMaAABAHE HA HHUBOTO Ha Oe3pabormia. B kpas ma roammara, TOo BB3AH3a Ha 11.4%. Cobraacuo
npeasapurearuTe onenku Ha HCH, mpes tperoro tpumeceune na 2015 r. BBIT b3an3a ma 23 490
MAH. AB. ¥ HapacTBa ¢ 2.9% cIIpAMO CBITIOTO TPUMECEUne Ha IPEAXOAHATA ToarHA 1 ¢ 0.7% crpsamo
IIPEAXOAHOTO TpHUMeceune (CE30HHO M3TAAACHH AaHHN).. B kpas Ha TperoTo TpmMeceune Ha 2015 1.
HUBOTO Ha Oe3paboruiia crasa Ao 8.3%.

ChIEBPEMEHHO IIPE3 ITOCACAHHTE TOAHHH C€ OTOEAA3BA IIOCTOSHEH PBCT HA CPEAHATA MECEYHA
paborna 3armaara. Taka ripe3 2010 r. 4 e Bp3An3ana Ha 648 AB., ipe3 2011 r. 686 as., mpe3 2012 1.
731 aB., mpe3 2013 1. 775 aAB., a mpe3 2014 r. e o1OeAA3aHO HOBO HapacTBaHE AO 828 AB.

ITo pamam ma HCH, cpeanoroaunnara madAarusa (cpeAHOroanmuoTo usmenenne Ha VL)
32 2012 r. m 2013 1. e 3% u 0.9% cporBerHo. [Ipes 2014 1. B crpanara e otOeasnzana AedAarud or
1.4%. I'lpes tperoro Tpumeceune Ha 2015 r. B crpaHaTa € oT4eTeHa HyAeBa HHAAAIIA.

ITpes 2014 roanna, mo aaaam Ha BHDB, beArapnsa nva m3Annrek mo TeKyImaTa CMETKa Bh3AN3AII]
Ha 495,2 man. espo (1.2% ot BBII), B cpaBHeHme ¢ m3aAunTpK B pasmep Ha 765,2 MAH. €BpO Ipe3
2013 r. (1.8% or BBII). Crrapa Ha mM3AMITBKA CE ABAJKH OCHOBHO Ha PBCTA HA ITOAOKHUTEAHOTO
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carAo 1pu ycayrare. 3a aayapu — AekemBpu 2013 r. TBProBCKOTO CaAAO € OTPHUIIATEAHO B pa3Mep
ma 2 890,7 man. eBpo (6.9% ot BBII), aokaro mpes 2014 r. oTpHIIATEAHOTO CAAAO OCTaBa
IIPUOAUZUTEAHO CXOAHO 2 734,6 MAH. eBpo (6.4% ot BBII). Hafi-roaaMo KOMITAEKCHO BAUSAHIHE 32
TOBA BAOIIIABAHE OKA3BAT IPYIINTE XPAHHU U KUBU JKUBOTHH (EAHOBPEMEHHO CIIAA Ha U3HOCA U PBCT
IIpA BHOCA) U APTUKYANTE, KAACH(DUIINPAHU CIIOPEA BHAA HAa MaTepuaAa (IO AMHHA Ha COAHMAHO
yBeArmdenus BHOC). CaAAOTO 1O (DMHAHCOBATA CMETKA OT ITOAOKHTEAHO B pasmep Ha 889,8 MAH.
espo npe3 2013 1. (2.1% ot BBII) ocrasa moaoxureano u mpes 2014 1., Ho ¢bc coanaen cmaa (183
MAH. espo mam 0.4% ot BBII). Ilpes tperoro tpmmeceune ma 2015 r. crpamara perucrpupa
HM3AHMIITBK 11O TEKYIIaTa CMETKA B padmep Ha 1 1323 MAH. eBpO, KAKTO M U3AHIIBK ITO (DUHAHCOBATA
cmetka ot 2 703,3 MAH. eBpo.

ITpes 2011 r., craspanara crpora (pUCKaAHA AUCITHIIAMHA, AOBEAE AO HAMAACHIE HA OFOAKECTHUS
AeHITHT HOA 3aA0keHHA B Maactpuxt mpar ot 3% ot BBIT (2% 1o aammm ma EBpocrart), AokaTo
IIpe3 IIPEAXOAHATA roAnHa Oe oruereH Aecpurut ot 3.2%. 3a 2012 1. 6roakerHusa aepunut e orre
1mo-HUChK U Bb3An3a Ha 0.6%, Aokato npe3 2013 r. u 2014 r. Aedpuriura € Bede 11O-BUCOK U AOCTHTA
cpotseTHO 0.8% m 5.8% or BbBII (moBummrenneTo 1mpes IMoCA€AHATA TOAMHA € OCHOBHO B PE3YATAT
Ha BKAFOUBaHeTO Ha Aechurrura npu POoHAA 32 rapaHTHpPaHE HA BAOTOBETE B OaHKNTE). Broaxernoro
CaAAO IO KOHCOAMAMpaHaTa (DHUCKaAHA IIporpamMa KbM Kpasd Ha aekempu 2014 1. e oTpuiateAHo B
pasmep Ha 3,07 MApA. AB. (npu Aedunmt 1,44 MAPA. AeBa IpeAxXoAaHaTa roanHa). IlocrermanTe
IIPUXOAH 10 KOHCOAHAUpPaHATa (PUCKaAHA IIporpaMa KoM kpad Ha AekemBpu 2014 r. Bp3ansaT Ha 29
409,1 man. aB. (98.1% or szasnoxennre B 3ABPH 3a roammara). broaxkerHoro caapo 1o
KOHCOAMAMpaHaTa (PUCKaAHA Iporpama KpMm kpasf Ha HoemBpu 2015 r. e orpumnareano (aedunnr) B
pasmep 406,4 man. AB. (0.5% ot nporuosuusa bBIT) npu orpumareano caapo or 1 600,7 man. AeBa
roAnHa 110-paHo. PuckaruuAT peseps kbM kpad Ha 2014 1. e 9,2 MApA. AeBa cpery 4,7 MAPA. AB.
roanHa 1o-paso. B kpas ma moemspu 2015 r. duckasnus peseps e 9,9 MApPA. AB., B T.9. 9,5 MApA.
AB. AenosuTH Ha dpuckaraud peseps B BHDB u 6anku u 0,4 MApA. AB. B3emanusa ot poHAOBETE HA
EBpomnerickusa cpro3 3a cepTU(MUINPAHN Pa3XOAH, aBaHCH U APyru. B kpad ma 2014 r., mo AanHm Ha
EBpocrar, HUBOTO Ha 3aAABKHAAOCT Ha CTpaHata (ABP/KABEH U ADBP/KABHOIAPAHTHPAH ADBAT)
AocturHa 27%, kaTo e oT9eTeHo cepuo3Ho Hapactsane B cpapHeHme ¢ 2013 r. — 18% ot BBII. Ilo
TO3W IIOKA32aTEA CTPAHATA € C TPETO HANW-HUCKO CHOTHOIIEHHE cpeA Bcuuku crpanu B EC (camo
Ecronns m ArokcemOypr ca ¢ mo-po0pu aAamamH). TpeBoxuoTO €, ue B kpat Ha 2015 1. ce
IIPOTHO3MPA OTHOBO HAPACTBAHE HA ABPKABHHA ABAT AO 0koAO 30% ot BBII, karo crpanara Hu e
AHAEP II0 CKOPOCTEH PACTek Ha AbATA IIpe3 ITocAeAHuTE TOAHHH. 1o aannnm ma M@ kpM Kpasd Ha
2014 r. nomuHAAHUA pasMep Ha Abp:kaBHHUA ABAT Bb3Ausa Ha 11 300,7 maH. eBpo (oT KoIiTO 4 219
MAH. eBpo BbrperieH u 7 981,7 MAH. eBpo — BbHIIIEH ABAT) cpery 7 218,7 man. eBpo mpes 2013 1.
KbMm kpas na HOemspu 2015 1. HOMHHAAHHAT pasMep Ha AbPAKABHIA ABAT Bb3An3a Ha 11 944.4 man.
eBpo, ot kouTo 4 040,7 maH. eBpo BbTpemiern u 7 903.7 man. eBpo BbHIIEH. B Kpad Ha aBrycr
CBOTHOILICHUETO , AbpikaBeH ABAT/BBIT“ e 27.2%. Koedunnenrnre Ha BHTPEIIHIA U BHHIITHISA
AbpxaBeH ABAT kbM BBIT ca crorBerHO 9.2% 1 18%. B crpykTypara Ha AbATa OTHOCHTEAHHAT AAA
HA BBTPEIIHNA Abp:KaBeH ABAT € 33.8%, a Ha BpHIITHIA — 66.2%. B Kpasd Ha aBrycT AeABT Ha ABATA,
ACHOMHUHHpPaH B eBpo, Aocturaa 77.2%, B aeBose — 21.7%, B marcku aonapu — 0.4%, u B Apyru
BaAyta — 0.7%. B crpykTypara Ha ABATa ITO KPEAUTOPH C HAH-TOAAM OTHOCHTEAEH AfA Ca €BPO-
oOAHTAIINNTE, EMUTHPAHH Ha MEKAYHAPOAHHTE KamurtasoBu masapu — 46.8%, caeapanum ot
BBTPEIHNAA ABAT — 33.8%, U KPEeAUTH OT Pa3sAMYHH MEKAYHAPOAHM HMHCTHUTYyIHH. B Amxsenara
CIPYKTypa Ha ABATA B Kpafd Ha aBIYCT CBINO CE HAOAIOAABAT IIPOMEHU — AEABT HA ADBATA C
dukcupann auxsu Aocturaa 93.4%, a Ha To3u ¢ HAaBamu Auxsu — 6.6%. B ocrarpunna matypurer
Ha ABATA B OOparreHue mpeodbAaraBa AbATOCPOIHUA ABAT (A0 1 roanna — 7.77%, ot 1 A0 5 roanHn
—26.14%, or 5 a0 10 roamsn — 38.25% u Haa 10 roannu — 27.84%).
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Kpeaurausar peritunr Ha boarapus e BB+ aparocpoden mo ckasara ma Standard & Poor’s. 3a
mocaeAno, Ha 12.12.2014 1. Oe mamaanen camusa peirruar or BBB- ma BB+ cbc crabuana
nepcrrektuBa (pe3 2015 r. Ha ABa IBPTH areHIUATA HOTBBPAM TO3M pedrtuHT). PedrtmHrosara
areanind  Moody’s mocaeano mosmimm Ha 22.07.2011r. xpeantHEAT pefitmHr Ha PeryOamka
brearapus or Baa3 ma Baa2 3a ApArocpodnmTe GaHKOBI ACIIO3UTH, KATO IEPCIICKTHBATA € CTAOMAHA
(mpe3 2015 r. peritunra 6e motebpAcH OT areHrmAra). Crmopea ckarara mHa Fitch, xpeantnuns
petituar Ha bearapus e BBB- cbe crabuana mepcriektuBa (32 IIOCAGAHO IIOTBBPACH Ha ACKEMBPH
2015 1.).

OT KAIOWOBO 3HAYEHHE 32 OBArapCKaTa MAKPOMKOHOMUYECKA M (PHHAHCOBA CTAOMAHOCT €
CTaOHAHOCTTA U IIPEACKA3yEMOCTTA HA BAAYTHHA PEKUM U AOBEPHETO B HEro. 3acera B OOIIECTBOTO,
KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HeoOXoAmMmocTra Baayrnumsa OopaA u cerarrHusAr
duKcHpaH Kypc Ha A€Ba KbM EBPOTO Ad CE 3aIIa3AT AO BAH3aHETO Ha bpArapusa B EBposonara.

B AombAHEHME KBM PasTACAAHHTE IIO-TOPE ITOANTHYECKH PHCKOBE IO OTHOIICHUE CIIPABAHETO
C KpH3aTa, CACABA Ad C€ OTOCACKH, Ye OM3HECHT B DbArapms mma OTHOCHTEAHO OIPAaHNYCHA
ucropus Ha (YHKIHOHUPAHE B CBOOOAHH Ia3apHH ycAoBufA. B cpaBHeHMe ¢ KOMIIaHHHTE,
(PYHKIIMOHHUPAIIH B CTPAHUTE C Pa3BUTA I1a3apHA MKOHOMHKA, ObATApCKATE (PUPMH B IO-TOAAMA
CTEIICH CE XAPAKTCPU3HUPAT C AHUIICA HA YVIPABACHCKMA OIUT B IIa3aPHU YCAOBHA H OIPAHHYCHUI
KAaITUTAAOBH PECYPCH, C KOUTO AQ Pa3BHUBAT CBOMTE OIEPAIINH, KAKTO U C HHUCKA ¢(DEKTHBHOCT HA
TpyAa.

Aetinocrra ma I'pyrmata Ha XHUMEMIIOPT, PE3yATATHTE OT AEHHOCTTA B (PHHAHCOBOTO MY
CHCTOAHUE B 3HAYNTEAHA CTCIICH 3aBHCAT OT CBCTOSHMETO HAa OBATAPCKATA MKOHOMHKA, KOECTO HA
CBOH pEA Ce OTpassBa HA PACTCKA HA KPEAHTHTE, AUXBCHHTC Pa3XOAM H CIIOCOOHOCTTA Ha
KAUEHTHTE Ad H3ITbAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraruBHa IpOMAHA B €AMH HAHU
ITIOBEYE MAKPOMKOHOMHYECKH (PAKTOPH, KATO AMXBEHHTE HHBA, KOHTO CE BAHAAT OT AHXBEHHUTC
HuBa B EBposoHara mo cmAaTa Ha TpaBHAATA HAa ACHCTBAIuA B DbArapusa BaayreH OOpA,
nadAAIHATa, HHBATA HA 3alIAATHTE, 0e3padOTHIATA, UYKACCTPAHHUTE HHBECTHIUN U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATONPHUATEH e(EKT BBPXy ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHE.

AarpuHO 00AaraHe

Aamprure, IIAAIMAHU OT OBAIAPCKUATE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH H3TOIHHKA,
MecTHH (OOIIMHCKH) AAHBIN W TaKCH, AAHBK BBPXY KOPIIOPATHBHATA II€9aAba, AAHBK AOOaBEHA
CTOIHOCT, AKIM3M, M3HOCHU M BHOCHH MHTA M HMOTHH AAHBIM. [Ipe3 IMOCAGAHHWTE TOAMHH, B
YVCAOBHATA Ha MEKAVHAPOACH U BBTIPEIIEH HKOHOMHYECKH PACTEXK, HAKOAKO IIPABHTEACTBA
IIPEAIIPHEXa MEPKH KbM OITHMHU3HPAHE U HAMAAABAHE HA AAHBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, TaKa M BDBPXy IPAKAAHHTE. B yCAOBHATA HA HMKOHOMHYECKA KPH3a
BB3MOKHOCTUTE 32 AOITBAHHTCAHO HAMAASIBAHEC HA AAHBYHATA TEKECT CA CHAHO OTPAHHYCHH, KATO €
BB3MOKHO H OOpBIIAHE Ha Iporeca (J4pe3 YBEAHYaBAHE HA AAHDBYHATA TEKECT HAH UPE3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT ABP/KABATA YCAYIU, HHBECTUIIUU U AD.).
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Ipucneannasanero na Brarapus koM EBponeickms Chi03 AOBEAC A0 YBCAMHCHA
KOHKYPCHIINA ¥ AOIIBAHMTCAHN M HO-YTC/KHCHI PEIyAAnny

Caea npucveannasancro #a Bparapua ma 1 anyapn 2007 r. s Esponeiicxia cbios sa
CMHTEHTA € HAAHMIIE KOHKYPEHTEH HATHCK OT CTPAHA KOMITAHHHTE, PA3BHBALIL CXOAHA € Ta3n Ha
XOAAMHTA AGHTHOCT Ha eansHua masap. [Tpuemanero na crpanara 8 Esponeficki cpio3 AOBEAC A0
HAPACTBAHE 1A KOHKYPCHUMATA 33 CMITCHTA, Thil KATO NMPH IPEMAXBAHETO i HAMAASBAHETO HA
DapuepHTe HOBH KOHKYPEHTH OT APYTH CTPaHH HACHKH HABAA3OXA HA ObArapekns nasap. Tosa
BOAH AO HAMAA#BAHC HA npuxoamre n  neuaadara ma I'pymara. Ot aApyra  crpama,
XAPMOHHINPAHETO HA TBHATAPCKOTO 3AKOHOAATEACTBO € NpasuuTe axrose Ha Epponeiickia cpios
33 KOHKYPEHIHATA € HAAOGKHMTEAHO, KATO BCAKA IPOMAHA B 3aKOHOAATEACTBOTO AOBEAC AO
HEOBXOANMOCTTa EAtirresta A2 ce choDpasssa ¢ AOITBAIITTEARH H 1TO-O0PEMEHITEAIH IIPABIAA.

———

29.01.2016 t 3a XUMUMOOPT AA oo loeevoreei oo
p. Copns [ Vso Kavienos
/Mampannreaen Anpesrop/
\ " )
\ v



