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BbBEAEHNE

HaCTOHH_[I/IHT MCKANMHCH KOHCOAI/IAI/IpaH AOKAQA 32 ACfIHOCTTa Ha XI/IMI/IMHOPT AA HpCACTaBAﬂBa KOMCHTap nu
AHAAW3 Ha CbI/IHaHCOBI/ITC OTYETHU U Apyra ChbIIICCTBCHA I/IH(bOpMaL[I/IH OTHOCHO (bI/IHaHCOBOTO CbCTOAHHE M

pesyaTatuTe OT AciHOCTTA Ha [ 'pymara 3a mepBoTo Tpumeceune Ha 2017 r. /01 smyapm - 31 mapr 20171/

AOKAAABT € M3rOTBEH B CHOTBETCIBHE C M3UCKBAHMATA HA 3aKOHA 32 CUETOBOACTBOTO, 4A. 1000 or 3akoma 32
yoAmaHOTO mpeAaarane Ha reaan Kamka (SIITILK) n pasmopeadure Ha ga. 33 or Hapeada 2 ot 17 cerrremspn
2003 r.

HXuMmumroptr” AA e €AHO OT HaH-YCICIIHHTE OBATAPCKH IIPEAIPUATHA. 3AIMOYHAAO ACHHOCTTA CH KATO
BBHIITHOTHPIOBCKO APY/KECTBO,CIIEIIMAANSHPAHO B THPIOBHATA C XUMHYECKI IIPOAYKTH, AHEC ,, XumuMIopt” AA e
YIBBPACHA XOAAMHIOBA KOMIIAHMA, OOeamHsABaIa ycmemrHun OusHecn. OcHosHara cdepa Ha ACHHOCT Ha
“Kumummopr” AA e npuaobusaHe, yIpaBACHHE, IIPOAAKOA HA yYIaCTHUA HA OBAIAPCKH W UyKACCTPAHHU
APYKECTBA,IPCCTPYKTYPUPAHCTO M VIPABACHHCTO HA ABIICPHHE APY/KeCTBa OT mopTdeiira. ApImepHnre
APY/KECTBA 3aEMAT BOACIIH IIO3UIIMH B PASAMYHHUTE HMKOHOMUYECKH CEKTOPH, B KOHTO OCBIIECTBABAT CBOATA
ACHHOCT:

* OAHKOBH yCAYIH U (PUHAHCH

* 001110 3acTpaxoBane

* JKIBOTO3ACTPAXOBAHE

* IIEHCHOHHO OCHUI'ypSBaHE

* ABHAIIMOHEH TPAHCIOPT U HA3EMHU ACHHOCTH 110 OOCAY/KBAHE 1 PEMOHT Ha CAMOACTH

* IIPOH3BOACTBO, AOOUB U THPrOBHA C IIETPOAHH M XUMHYECKI IIPOAYKTH U IIPUPOACH Ta3

* IIPOU3BOACTBO, IIPEPAOOTKA U THPIOBHUA CbC IbPHEHU XPAHH U PACTUTEAHH MaCA
Bceekn eann ot paborermure mHap 6 700 aymmm B crpykrypara Ha ,, XuMmumooptr’ AA AOIpHHACA 32 YCIIEIITHOTO
1puoOIaBaHe Ha OBArapCKuA OM3HEC KbM EBPOIEHCKHTE CTaHAAPTH. l[locAeAmHmTe roAMHE yTBBpPAHXA
KOMIIAHHATA U KATO BOAerna Ha ,,boparapcka cdomaosa Gopca - Cocdbusa” AA, BKAIOUEHA B CEIMEHT AKIHH -
“Premium®, B muaekcure SOFIX, BGBX40 n BGTR30, koero e pesyATaT Ha IPaBUAHOTO ITAAHHpaHE Ha
MHBECTHIIHUTE U IPO(ECHOHAAHUTE ACHCTBHA W YCHANMA HA MCHHAKMBHTA. AEHHOCTTA HA APYHKECTBOTO KATO
IIyOAMYHA KOMITAHHUSA € Ch3AABAHE H YIBbPKAaBaHE HA ePEeKTUBHO (DYHKIIMOHHUPAIIN MOAEAU HA KOPIOPATUBHO
VIIPABACHHE, TAPAHTHPAIIM PABHOIIPABHO TPETHPAHE M 3aIUTA I[IpaBaTa HA BCUYKH akunoHepu. |lpakrmka e
[IPO3PAYHOTO N KOPEKTHO paskpuBaHe Ha uH(OpManns, HEOOXOANMA HAa HACTOAIINTE aKIIMOHEPH,

3aMHTEPECOBAHUTE AHIIA I ITOTCHITHAAHUTE HHBECTHTOPH.
KbM HacTOAIIHA eTall OCHOBHHUTE IPEAUMCTBA Ha ,, XumuMmiopt” AA ca:

- TlosmaBane HA MKOHOMUYECKUATE M ITOAUTHYECKUTE YCAOBHUA B AAACHOCTH B E%Arapm{, HOTpC6HOCTI/ITC nu
CHCL[I/ICpI/I‘IHI/ITC ocobeHocTn Ha KAWMCHTUTEC, 3aBOIOBAaHU AO6pI/I IIO3UIUN B CTPATETUYECKU OTPaCAH OT

HNKOHOMUKATA HA CTpﬂHaTﬂ.;

—onasa/\ C€ MCHUAKDBPCKH EKHUII — IpyliaTa pasrioAara CbC CHAHO MOTHBHUPAH €KHUII OT MCHUAXKBPU C BHU3UA 32
pacreika Ha XOAAUMHIA, C AOKa3aHHW YMCHHA M OIIUT B YIIPABACHHCTO, HpI/IAO6I/IBaH€TO 1 IPECTPYKTYPHUPAHETO HA

KOMIT2A4HUH KAKTO B 6/\aFOHpI/IHTHa, TaKa 1 B HC6/\2{FOHpI/IHTHa I1azapHa CpeAa.

MBO KAMEHOB
/N3ITBAHUTEAEH AUPEKTOP/




NMH®OPMAIINA CbI'AACHO HOPMATUBHUTE PA3ITIOPEABU

e OO6ma nagopmarnusa 3a I'pyrrara Ha Xumummnopt AA

Xumumiropt AA e IyOAUYIHO APYKECTBO C ABYCTEIIEHHA CHCTEMA HA YIIPABACHUE.

Bemukn uaenose ma Yupasureanns Ceser n Ha Haazopuma Coeer orroBapfAT Ha 3aKOHOBUTE H3UCKBAHHA 32
3aeMaHe Ha AABKHOCTTA nM. Opranm mHa yropasicHme Ha ApyixectBOTO ca: OOmo cpOpannme Ha akIHOHEPHTE,
Haasopen cbBeT 1 VIIPaBUTEACH CBHBET. YTIPABUTEAHUAT CHBET YIPABAABA B CHOTBETCTBHE C YCTAHOBEHHUTE BH3MA,
meau u crparterud Ha XumuMmopT AA. Bemdkwm uaeHOBe M Ha yIPaBUTCAHHTEC M KOHTPOAHPAIIM OPTaHN CE
PBKOBOAAT B CBOAITA ACHHOCT OT OOIIOIPUETUTE IPUHIMUIIN 33 IOYTEHOCT ,VIPABACHCKA U ITPO(ECHOHAAHA

KOMIICTCHTHOCT.

OcHoBHATA CTpaTerms M MHBCCTUIIMOHHATA IOAHTHKA Ha , XuMuMmopr AA ca CbCPEAOTOYCHH BBPXY
[TO3ULIHOHUPAHETO HA IPyIaTa KATO 3HAYNM IIAPTHBOP IIPH OOCAYKBAHETO HA TPAAULIMOHHHUTE 33 CTPAHATA U
PErHoHa THProBCKH ITOTOIN. B gacTHOCT TOBa MOTHBHpA HABAM3AHETO HA IPYIIATa B CEKTOPH KATO TPAHCIIOPT,

CEACKO CTOIIAHCTBO, CpI/IHaHCOBI/I OIIepan 1 HCABIIKMMH MMOTH.

ApyiKecTBaTa OT HKOHOMHIYECKATA TpyIa Ha XumuMmropt AA ca 64 6post 061110, 060COOEHN B CACAHUTE BOACIITH 1

KAFOYOBH CECKTOPH:

- DuHAHCOBHUAT CEKTOP ODAACT, KBACTO IPYIATA CE CTPEMU Ad IIPEAAOIKH ITBACH CIEKTBD YCAYTH HA
kameHTure cu. Puuancosara rpyma B pamknre Ha o, XuMEMIOPT A/ IIOHACTOAIIEM BKAIOYBA
VHHBEPCAAHA TBPIOBCKA OAHKA, KOATO HMMa TPAAHLIHOHHO AOOPH ITOSHIINH B KPEAHTHPAHETO, OOLIO- U
JKIBOTO3ACTPAXOBATCAHI APY/KCCTBA, IICHCHOHHOOCHIYPUTCAHA KOMITAHIS, VIIPABAABAIIO APYKECTBO

(B3aumuHI (HOHAOBE).

- TpaHCHOpTI)T € BAKCH CEKTOP 3a rpylrara. B"bAl“apI/IH FeOFpaC})CKI/I € PA3IIOAOKEHA HA KPBCTOIIBT MEKAY
EBpona u ASI/IH/BAI/IBKI/IH HN3TOK, KaTO IIET OT ACCETTE TpaHC@BpOHCfICKH TPAaHCIIOPTHU KOPHAOPHU
MHHABaT IIPE3 CTpaHaTa. prHaTa Ha ,,XI/IMI/IMHOPT” AA pa3BuBa BB3AYILIECH, PEYCH U MOPCKU TPAHCIIOPT,
KaTO M B TpHUTEC CAy4dasd Ce CTPEMH A2 IIOKPpHEC ITbAHHA CIICKTBP ACﬂHOCTH, a HE CaMO YHCTO
TpaHCIIOPpTHATA (T.C. BKA. YHpaBACHI/IC Ha ACTHIA U IIPUCTAHUINA, PEMOHT U TEXHIYICCKO O6CAy')KBaH€ Ha
TPaHCIIOPTHU CPEACTBA, O6CAy')KBaHC Ha TOBApH, areHTI/IpaHe).

- IloaoOHO Ha TPaHCHOPTHHA CEKTOP, M IIPU CEACKOTO CTOIAHCTBO ,,XuMumiopr AA ce crpemMu Aa
0OxBaHE B AGHHOCTTA CH ITBAHHA CIIEKTBP Ha OH3Heca — B cAydad, (POKYCHPAIKH CE OT €AHA CTpaHa
BBPXY U3KYIIYBAHE, THPrOBUA, AOTUCTHUKA, CbXPAHCHUE HA 3bPHO 1 MACAOAANHI CEMEHA, KATO AKTHBHO CE
TBPCAT U CKCIAOATHPAT B3ANMOBPB3KATE U CHHEPIHUTE C APYTHTE OU3HECH (TPAHCIOPT, (DHHAHCH H AD.).

- Cexroppr 1O IIpOyYBaHE U AOOUB Ha HedT M Ia3 ce pa3BUBA OCHOBHO, UPe3 ABIIEPHOTO 32 ['pymara
apyxecrso TTAHIT AA, xoero e €AMHCTBEHOTO OBATAPCKO APYKECTBO, OCBILECTBABAINO IIHAHUA
KOMIIACGKC OT ACHHOCTH IIO TBPCEHE, IIPOYYBAHE, Pa3pabOTKA M CKCIAOATALNA HA HETEHH H ra3oBH
HAXOAHMIIA, KAKTO U IIPepabOTKa Ha CYpOB HeMT A0 KPAHHHU IIPOAYKTH 34 I1a3apa.To e paBoIpueMHUK Ha
OCHOBHHTE I'€OAOTOIIPOYIBATEAHN, HAYIHO-U3CACAOBATEACKH U IIPOU3BOACTBEHH IPEAIPHATHA 1 OOEKTH
oT ObATapCcKaTa HePTOAOOMBHA IIPOMHUIIIACHOCT C HaA 50-TOAHUIIIHA HCTOPHAL.
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Arxnmmonepra cIpykrypa kem 31.03.2017 r

CbrnacHo cnpaBsKa oT LleHTpaneH genosutap, nsgageHa kbm 31 mapt 2017 r. uneHoBeTe Ha Hag3opHua 1 YnpaBuTenHua cbBeT
nputexxasaT cnefHUA 6poi akumn:

YneHose Ha YripaBuTesiHNA CbBET:

MBO KAMEHOB 495 880 6p. 0,21%
ANEKCAHbP KEPE3OB 160 000 6p. 0,07%
MWPOJTIOB MBAHOB 89 066 6p. 0,04%
HWUKOJTA MULLIEB 36 790 6p. 0,02%
MAPUH MUTEB 26 533 6p. 0,01%

YneHoBe Ha Hag3opHus cbBeT:

WHBECT KEMUTBJT A 174 847 247 6p. 72,96%
LIKB I'PYI EALL 1296 605 6p. 0.54%
MAPUAHA BAXKJAPOBA 199 6p. 00,00%
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DHHAHCOBH ITOKA3ATEAH

HOpaAI/I CHCHI/ICpI/I“IHI/IH xapaKTep Ha ACﬁHOCTTa Ha EMHTCHTA - XOAAHMHIOBA ACfIHOCT, OCHOBHHTEC HpI/IXOAI/I Ha

APY/AKECTBOTO €A KAKTO IIPUXOAHTE OT OIlEPATUBHA ACHHOCT, Taka U (PUHAHCOBA, (DOPMHPAHH OT IIOAOKHUTCAHH

PasAMKH OT olepanuu ¢ (PUHAHCOBH MHCTPYMEHTH, IIPUXOAU OT AUXBH U AUBHAeHTH. OIepaTHBHHUTE IIPHXOAN

Ca CBbpP3aHN OCHOBHO C MHBECTUIIMOHHU UMOTH, YCAYIH U APYI'H.

e Kowm 31.03.2017 r. Xumuvimopt AA oTdnTa HAa KOHCOAMAMpPaHA 0a3a HETHU IIPHUXOAM HA CTOHHOCT
690 797 xuA. AB.,

e Peaamsupanara medanba mpeau obAarame ¢ AaHbIM HAa XumuMioptT AA Ha KOHcOAmAMpaHa 0asa

kbM 31.03.2017 r e B pasmep ma 25 078 xua. Acsa.,

e Komncoamaupamara merna medasba mHa aknmonepure Ha XmvmyimopT AA xem 31.03.2017 r. e B

pasmep Ha 26 667 XHA. AB.

Iodpobna ungopmayus 3a punancosume noxasamenu e onucarna 6v6 Korncornduparnus punarcos onruen.

Hudopmanms 3a BayxHH CbOUTHA, HACTBIIMAY IIPe3 IBPBOTO TpuMeceune Ha 2017 r.

- Ha 31.03.2017 r. Xumummopt AA mpeacrasu 'oantnen Orger 3a 2016 r.

- Ha 01.03.2017 r. Xumummopt AA mpeacrasn TpHMECEUeH KOHCOAMAUPAH OTYET 33 YCTBBPTO

rpumeceune Ha 2016 r.

- Ha 30.01.2017 r. Xumummopt AA mpeactaBu Tpumeceden oT4eT 3a 9eTBbpTO TprMmeceune Ha 2016 .

Bananue Ha BavkaHUTE CHOUTHA 32 APY>KECTBOTO, HACTBIIUAU IIPe3 ITbPBOTO TpuMeceune Ha 2017 r.

- Hsama macrbimaAnm Bakum CT:6HTHH, BAMSACIIN BBPXY PE3YyATATUTC HaA Emurenra u ApyKecTBaTa OT

I'pymrara B pamkmre Ha IrbpBoTO TpuMeceune Ha 2017 r.

I/IH(l)OpMaI_II/Iﬂ 32 CKAIOYECHUTE 'OAEMHU CACAKU MEXKAY CBBP3aHU AUIA:

® CACAKHTE ME>KAY CBBP3AHH AHIA, CKAFOYCHH IIPE3 OTYETHHA IIEPHOA HA TEKyINara 4)HH2HCOBZ
I'OAHHA, KOHTO CAa IIOBAHAAH CBIIIECTBCHO HA 4)HH2HCOBOTO CBCTOAHHE HAH PE3YATATHTE OT

ACHHOCTTAa HA ADY>KECTBOTO B TO3H ITEPHOA;

- CB"bpSaHI/ITC AWIIIA HA prHaTa BKAIOYBAT CO6CTBCHI/ILII/ITC, ACOLIMHPAHN 1 CbBMCCTHH IIPCAIIPUATUA 1
KAFOYOB YIIPABACHCKH IICPCOHAA. Axo me e HU3PUIHO YIHOMCHATO, TPAH3AKIINUTE CbC CBbP3aHU AMIIA
HE Ca M3BbPIIBAHU IIPU CIICIITMAAHU YCAOBHA. Pasuernure CyMu ODMKHOBEHO c€ YpEiKAAT 110 0OaHKOB
II'bT, B 6pOI>'I AW YPE3 IIPpUXBAIaHE.. HpCS OTYCTHUA IICPHOA HE Ca CKAIOYBAHM CACAKH, KOHUTO Ca
ITIOBAMAAM CBIIIECTBEHO HA q)I/IHaHCOBOTO CBbCTOSHNIC AW PE3YATATUTC OT AeﬁHOCTTa Ha APYKECTBOTO

B TO3W IICPHOA.

® IIPOMEHHTE B CKAFOYEHHTE CACAKH CHC CBBP3aHH AHI[A, OIIOBECTEHH B ME>KAHHHHA OTY€T, KOUTO
HMaT ChILECTBEHO B’B3A€I}C]'BHC BBpXy 4)HH2HCOBOT0 CBCTOAHHE HAH PE3YATATHTE OT AeﬁHOCTTa

Ha I pymmara npe3 cb0TBETHHA OTIETEH IEPHOA HA TEKYINATA PHHAHCOBA I'OAHHA.
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3ITIOPEABU

- Ilpes oryerHma uepmoA HAMA OKAa3aHO BB3ACHCIBHE BBPXYy (PHHAHCOBOTO CBCTOAHHUE HAH
pesyATaruTe OT ACHHOCTTAa Ha I'pymara B CAGACTBHE HAa IIPOMCHHTC B CKAIOUCHHTC CACAKH CbC
cpp3ann Auia. [loapoOna mrdopmanus 3a CAGAKHTE ChC CBBP3AHH AHULA 33 IIEPUOAA € OIIOBECTECHA

B HpI/IAO)KeHI/IHTa KbM MCKAMHHUA KOHCOAI/IAI/IpaH (bI/IHaHCOB OTYECT.

e OmnuncaHue Ha OCHOBHHTE PHCKOBE U HECHIYPHOCTHU, IIPEA KOUTO € u3mnpaseHa I'pymara Ha

XUMHUMIIOPT IIpe3 OCTaThKAa Ha (PMHAHCOBATA FOAMHA

IIpean aAa wmmBecTupar B aknmm Ha I'pymara ma XEMHMIIOPT, HOTCHIIHAAHUTE HHBECTHTOPH TPAOBA
BHUMATCAHO AQd IIPELIEHAT PUCKOBUTE (DAKTOPH, IIOCOYEHH B TO3H PA3ACA, B AOITBAHEHHE HA Apyrara
nH(OPMAIIHS, CBPABPIKAIIA CC B APYTH O(PUIIHAAHN AOKYMCHTH, IIPCACTABCHH OT I pymaTa. AKO €AMH HAHM IOBeUe
OT PHCKOBETE, OIMCAHH II0-AOAY, CE€ OCBIIECTBH, TOBA MOMKE Ad HMa 3HAYUTEACH HEIaTHBEH e(dEeKT BBPXy
actiHocTTa Ha I'pymara Ha XEMEMIIOPT, pE3yATATHTC OT HETOBHTC OIMCPAIINH HAH (DHHAHCOBO ChCTOAHHCE. AKO
TOBA AOBEAE AO HAMAaAfIBAHE HA I1Aa3apHATa I[€HA HAa AKIUUTE, HHBECTUTOPHIE MOIAT Ad 3aryOAT YaCTHYHO HMAU
H3LAAO CBOMTE MHBECTHIIHH. PHCKOBETE M HECUTIYPHOCTHTE, OIIMCAHHU IIO-AOAY, HE CA CAUHCTBEHHTE, IIPEA KOUTO
I'pymmatra mHa XumuMmmoopr e wusmpaBeHa. AOIIBAHHTCAHH PHCKOBE N APYIM HECUIYPHH CBOUTHSA, KOHTO
IIOHACTOSAIIIEM HE CAa H3BECTHH MAM CE€ CYMTAT 32 HECBIIECTBEHHM, MOIaT CBbINO Ad HMAT 3HAYUTEAEH
neOAaronpuaTeH edekT BBPXy AeHHocTTa Ha I'pymara ma XUMHMIIOPT, PE3YATATHTE OT OICPAIIHMHTE HAK
dunancoBoro My cbcrosaue. lloTeHImasHuTe HHBECTUTOPU TPAOBA AAd HE PA3IUTAT CAMO HA HHMOPMAIUATA,

H3AOIKCHA B TO3H PA3ACA.

MHB@CTI/IHI/II/ITC B AKX HaA prHaTa e 6"bAaT IIOAAOKEHU HA PA3AUYHU PHUCKOBE — PHCKOBE, CHeL[I/ICpI/I‘IHI/I
3a caMaTa prna, KaKTO 1 O6H_[I/IT€ PHCKOBE, Ha KOUTO Ca IIOAAOKCHH BCHYKH CTOIIAHCKH Cy6CKTI/I B CTpaHara.
HpI/IXOAI/ITe u medardaTa Ha prHﬂTa MOTraT Aa 6’bA21T HC6AaFOHpI/IHTHO 3aCE€THATH OT MHOXKECTBO BBHIITHH
Q)aKTOpI/Ii CTOIIAHCKA KOHIOHKTYPA, CHOCOOHOCTUTE HA prnaTa Aa pa3BuBa YCIICIITHO CBOA 6I/I3H€C;

HNKOHOMHYECKHA KAUMAT B CTpaHATa M APYTH, OCHOBHHUTC OT KOUTO Ca PA3rACAAHU IIO-AOAY.

Puckose, cBBp3aHN C AEHHOCTTA U CTPYKTypaTa Ha I'pymara

XUMUMIOPT € XOAAHUHIOBO APY>KECTBO U BAOIIIABAHE HA OMNEPATUBHHUTE PE3YATATH, (PUHAHCOBOTO
CBCTOAHHE U IIEPCHEKTUBUTE IIPEA ACHHOCTTA Ha ABIIEPHUTE My APY’KECTBA MOJKE AA UMA 3HAYUTEACH
HeOAaronpuareH edeKT BbPXy PE3yATATHTE OT ACHHOCTTa U (PUHAHCOBOTO ChCrosAHHEe HAa Emurenra,

BKAFOUHTEAHO M CIIOCOOHOCTTA MYy Ad HU3IIAAIITA AUBUACHTU

Orpacaopa crpykrypa Ha I'pynara:

* JIponu3sBOACTBO, THPIrOBH:A U YCAYTU

=  ®uHAHCOB CEKTOP

=  TpaHCHOpPTEH CEKTOP

»  HeaABwxumm nMotTu

*  CTpouTeA€H U MHXKEHEPEH CEKTOP
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Hme HA ABIIEPHOTO IIPEATIPUATHE Crpana Ha OcHoBHA A€TIHOCT 31.3.2017 31.3.2017
yupeAsBaHe

Koncoanpanmo- Homunasen

HEH IPOIEHT IIPOIEHT

Ilenrpasna Koomeparusua Banka AA Brearapus PuHAHCOB CEKTOP 79,35% 79,36%
Hentpasna Kooneparupaa banka AA — Cxorme Maxeponus DuHAHCOB CEKTOP 72,88% 91,83%
AO HMuBecTummonna Kopnoparnsaa banka Pycxa ®eaeparima PuHAHCOB CEKTOP 68,46% 86,27%
KB I'pyrt EAA brearapus DrHAHCOB CEKTOP 100,00% 100,00%
IIKB Acerc MenuaxmbHT EOOA Broarapus PuHAHCOB CEKTOP 79,35% 100,00%
3AA Apmeent brearapus PrHaHCOB CEKTOP 94,81% 94,81%
3AEA LIKB XKusor brarapus PrHAHCOB CEKTOP 100,00% 100,00%
ITOAA LIKB Cuaa brarapus DHHAHCOB CEKTOP 51,67% 56,49%
AII® ITKB Cuaa brarapus PrHAHCOB CEKTOP 51,67% 56,49%
YI1® IIKDB Cuaa brarapus DuHAHCOB CEKTOP 51,67% 56,49%
ITT1® IIKB Cuaa brarapus PUHAHCOB CEKTOP 51,67% 56,49%
3bpHenu Xpanu Bearapua AA bBrarapus ITpounssoactso, 68,94% 68,94%

’I'pr‘OBI/IH " yC/\yI‘I/I

ITpoyuBane u A06uB Ha He(pT 1 ra3 AA Bearapus ITpowussoactso, 50,39% 66,28%
THPrOBHA U YCAYIH

Brarapcka nerpoana papunepua EOOA boarapus ITpoussoactso, 50,39% 100,00%

ThPTOBUA U YCAYTH

CabaueBnu abun ITpoBasusa EOOA Broarapus ITpomssoacTBO, 68,94% 100,00%
THPIOBHSA U YCAYIH

Acenosa Kpemocr AA bbarapus ITpoussoactso, 48,76% 72,57%
THPrOBHA U YCAYIH

ITAHT —Cepsus EOOA Bearapus ITpomnssoactso, 50,39% 100,00%
THPIOBUSA U YCAYIH
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H3zpaateacTBO reosorns u muHepasuu pecypcu OOA brarapus ITpoussoactso, 35,27% 70,00%
'T'prOBI/IH 1 yCAYTH

Byaxumrpeiin OOA Broarapus ITpomssoacTBO, 45,50% 66,00%
THPIOBHA U YCAYIH

Xumoiia Tpeiia OOA brarapus [IpoussoacTso, 30,13% 60,00%
THPIOBUSA U YCAYTH

Pa6sp Tpeita OOA Brearapus ITpomssoactBoO, 41,36% 60,00%

TI)pI‘ OBHSI 1 YCAYTH

Xummearexkc OOA boarapna ITpomssoacTBO, 41,45% 60,13%
'I'pr‘OBI/IH n yCAyI‘I/I

Texcum Tpetiauar OOA Broarapus ITpomssoacTBO, 35,16% 51,00%
THPIOBHA U YCAYIH

Xumoiia BT EOOA brearapus ITpomnssoactso, 50,39% 100,00%

ThPTOBUA U YCAYTH

3bpHeHu xpasu rpeita AA Bearapus ITpomssoacTsoO, 68,94% 100,00%
THPrOBHA U YCAYTH

Xumummopt @apma AA bBrarapus ITpoussoactso, 46,88% 68,00%
TBPIOBUA U YCAYTH

ITaoBAuBCKa cTokOBa Gopca AA Broarapus ITpomsBoacTBO, 75,00% 75,00%
THPIOBHSA U YCAYIH

Aceara AA bBrearapus ITpomnssoactso, 27,16% 51,39%

ThPITOBUA U YCAYTH

AK I'Taacrux OOA Bearapus ITpomnssoactso, 52,31% 99,00%
THPIOBUS U YCAYIH

ITpaiim Aera Korcyar OOA Broarapus ITpomssoacTBO, 70,00% 70,00%
TBHPIOBUA U YCAYIH

CK XT'X Koucyar OOA Broarapus ITpomsBoacTBO, 59,34% 59,34%
THPIOBHA U YCAYIH




NMH®OPMAIINA CbI'AACHO HOPMATUBHUTE PA3ITOPEABU

Owmera @umanc OOA boarapna ITponssoactso, 96,00% 96,00%
'T'prOBI/IH n yCAyI‘I/I

Aii Tu Cucremc Koucyar EOOA Broarapus ITpomssoacTBO, 68,94% 100,00%
TBPIOBHA U YCAYIH

Texnokanuras OOA brarapus [IpoussoacTsO, 86,40% 90,00%
THPIOBUSA U YCAYTH

Brarapcka Kopabua Kommanua EAA Brearapus Mopcku 1 pegeH 100,00% 100,00%
TPAHCIOPT

ITapaxoactBo Bearapcko Peuno ITaaBane AA bBrarapus Mopckn u peden 81,91% 81,91%
TPAHCHOPT

ITopr Basumk AA Broarapus Mopcku u peden 77,88% 100,00%
TPAHCIOPT

ITpucranumie Aecmopt AA brearapus Mopckn n peuer 99,00% 99,00%
TPAHCIIOPT

Aecrmiopt ITpoaxxexkt Mennaxmbpar EOOA broarapus Mopcku 1 pegeH 99,00% 100,00%
TPAHCITOPT

MAAK KM AA bBrarapus Mopckn u peden 76,07% 94,25%
TPAHCIOPT

Bearapcka Aorucruuna Kommanua EOOA Broarapus Mopcku u peden 100,00% 100,00%
TPAHCIOPT

ITopr ITpucruc OOA bBrearapus Mopckn n peuer 44,39% 55,00%
TPAHCIIOPT

IToprcrpoit MaBecr EOOA Bearapus Mopckm 1 peder 100,00% 100,00%
TPAHCIIOPT

ITopr MaBecr EOOA Broarapus Mopckn 1 peger 80,71% 100,00%
TPAHCIIOPT

BAy cmii xopaii3bH KOPII Cerirrren Mopckn u peden 80,71% 100,00%
TPAHCIOPT
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Hurepauxtep EOOA CaoBaxus Mopckn 1 pegen 80,71% 100,00%
TPAHCIOPT
Bearepuan Enpyeiis I'pyr EAA Broarapus Bosaymen Tparcopr 100,00% 100,00%
Bearapua Ep AA brarapus Brsaymen tpancopt 99,99% 99,99%
Brarapua Ep Meunreranc EOOA Brearapus Bosaymren Tparcmopr 100,00% 100,00%
Bearapua Ep Texuuxk EOOA bBrarapus Bosaymren Tparcopr 99,99% 100,00%
Esprmopr Korcyar EOOA Broarapus Bosaymen Tparcopr 100,00% 100,00%
Tpanc uarepkap EOOA brearapus Tpancmopr 100,00% 100,00%
Enepromnpoexr AA Broarapus CrponreAeH u 83,25% 83,25%
HMH/KEHEPEH CEKTOP
Enepronpoexr FOtuantuc OOA Brarapus CrponreaeH u 42,46% 51,00%
HH/KCHEPEH CEKTOP
Byaxnmexc I'mBbX T'epvamms Heasmxnvn nvornn 100,00% 100,00%
T'oad ITaGra AA brarapus Heapraxmvu mvoTn 32,75% 65,00%
Cnopren Kommaexc Bapraa AA Bearapus Heaprmxmvm mvoTm 65,00% 65,00%
CropreH MeHUAXKMBHT AA bBrearapus Heapmkumu umoru 65,00% 100,00%
TH AA Broarapus Heaprmxnvm nvot 87,66% 87,66%
Curnaxoso ITpoaxexr Mcreiia EOOA bBrarapus Heapmkumu umoru 50,39% 100,00%
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Twil kato XHMHMIOPT pPasBUBA ACHHOCTTA CH UPE3 CBONUTC ABINCPHH APYIKECTBA, HEIOBOTO (DHHAHCOBO
CBCTOAHHUE, OICPATHBHU PE3YATATH M ICPCIICKTHBH Ca B IIPSKA 3aBHCHMOCT OT CBCTOSHICTO, PE3YATATHTC U
IIEPCIIEKTUBHTE HA ABIIEPHUTE My ApykecTBa, ocodeno Ha OcHoBHuTE ApyixecTBa. bopcopara mena ma Axnunre
Ha EmurenTa oTdnTa OH3Hec noteHnnaca u akrusure Ha I'pymara xato naao. CrmocobHocTTa Ha XHMUMIIOPT Ad
IIPOABAKABA Ad MHBECTHPA B pacTexka Ha I'pymara cOOCTBEHH CPEACTBA, KAKTO M AQ 3aIIAAIIA AUBHACHTH HA
[lpuBuAernpoBaHUTE AKINOHEPU U Ha akimoHepuTe B OOMKHOBEHH AKIIHH, AKO OBAE B3E€TO PEIICHHE 34 TOBA OT
Ob6rmoro cpbpanme mHa BEmurenra, 1mme 3aBucn OT peAuria (pakTOpH, CBBP3aHH C ABIICPHHTE MY APYKECTBA,
BKAIOYHTCAHO pasMepa Ha IMeIaAOHTe M MAPHYHUTE ITOTOIH Ha ABINCPHUTC APY/KECTBA, KAKTO I OT HAPACTBAHC
Ha GOpcoBaTa IICHA HA aKIIUUTC HA ABIICPHUTE My APYKECTBA, KOMTO Ca ITYOAMYHH APY/KCCTBA H CC THPIYBAT HA
bOb Codus, karo mpes 2016 roanna Oerrre M3IIAATEH AMBHUBACHT KAKTO IO IIPUBHUACTHPOBAHUTC TAKA H IIO

O6I/IKHOBCHI/ITC AKITU.

Axo I'pymara He ycmee Aa OCBINECTBU MAM HHTEIPUPA YCIEITHO OBACIIH IMPUAOOMBAHMA, KAKTO U AA
OCBIIECTBU PEOPTraHU3ALMI, PE3YATATUTE OT AeiiHOCTTA Ha I'pymnara u (puHAHCOBOTO i CHCTOAHIE MOIAT

A4 IIOCTPaAAT

Ao tosu moment I'pymaTa e passuBasa omeparuute cu B bbArapus Hafi(Bede 4pes IpHAOOHUBAHIS Ha APY/KCCTBA
u aktuBu u I'pynara ma XUMHMIIOPT OYakBa TE3H IIPUAOOHUBAHNA Ad IHPOABAKAT M 3aHapeA. lpymara
BB3HAMEPABA AA OCBIICCTBABA CTPATETHA HA HACHTH(UIIIPAHE U IPHAOOHUBANE Ha OM3HECH, APY/KECTBA U AKTUBI
C Oraea excramsms Ha Acfimocrra cum. Hama curypmocr oGaue, we I'pymara me ycmee m 3a B ObACIIE Ad
HACHTH(DHUIIIPA ITOAXOAAIIN OOCKTH Ha IIPHAOOUBAHE U MHBECTHIIHOHHI BB3MOKHOCTH HAH Y€ IPUAODHTHTE B
ObACIe KOMIIAHHMH M aKTHBHM Ie  OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B aAombanenwe,
IIPUAOOMBAHMATA M HMHBECTUIIMUTE €4 OOEKT HA PEAHIA PHCKOBE, BKAIOYHTEAHO BB3MOKHU HEOAArOUPHUATHN
edpekTH BBPXY pe3yATaTHTE OT AeHHOCTTA Ha I'pynara, HEIPEABHACHH CBOHTHA, KAKTO H 3aABAKEHHA U

HpO6A€MI/I 1Ip1 MHTCIPUPAHEC HA ACHTHOCTHUTE.

I'pymata ma XuMHMIOPT € B IIPOLIEC HA M3BBPINBAHE HA PEAUIA PEOPIAHU3AINU, KATO IIPUKAIOYHAOTO IIPEAN
HM3BECTHO BpPEME IPECTPYKTYPUPAHE HA HYaCT OT HPOU3BOACTBEHHTE M THPIOBCKH APY/KECTBA, UPE3 BAHBAHE HA
ZXumumropt I'pyr” EAA B ,,3bprenu xpann boarapua” AA. I'pynara ogaksa Te3su peOpraHu3ani Ad AOBEAAT
AO HKOHOMHH Ha CpeAcTBa 1 HO(e)eKTHBHO yIpaBAcHHe Ha OmsHecmurte. Hama curyprocrt, de I'pymara Ha
XUMHMIIOPT III€ yCIlee CBOECBPEMEHHO M ITBAHO A2 H3BBPIIH IIAAHHPAHHTE PEOPraHHU3ALINAN, KAKTO H Y€ T IIe

TEHEPpHUPAT OYAKBAHUTE IIOA3H, BKAIOYHTCAHO NKOHOMHUATA HA PA3XOAM.

Bep3uar pacresx Ha I'pymara Ha XuMHMIIOPT M IpeCTpyKrypupaHuara B I'pymara morar aa Obaar

NPEAN3BUKATEACTBO 34 HEHUTE CHCTEMH 32 ONEPAIMOHEH, AAMHHHUCTPATABEH U (DUHAHCOB KOHTPOA

Owgaksa ce TeMITBT Ha PACTeK M PasIIHPABAHETO Ha AeHHOCTTa Ha [pymara ma XUMHMIIOPT, KakTO M
HpecTpykrypupanudara B I'pyrara, Aa IIPOABAMKAT U CHOTBETHO Ad HAPACTBA K HEOOXOANMOCTTA OT OCHIYPABAHE HA
110(TOAGMU  JIIPABACHCKH M OIlEpaTUBHHU pecypcu. ['pymara ma XUMHMIIOPT ITOAAra YCHAHA Ad OITHMH3HPA
OIICPATHUBHATA CH CTPYKTYPa, KOHTPOAHWUTE M (DHHAHCOBHTE CH CHCTEMH, KAKTO M Ad IIPHBAMYA M OOydaBa
kBaANHUITHPAH IepcoHAA. MeHnARMBHTBT Ha 'pymara Ha XUMHMIIOPT BAPBA, Y€ PaslioAara ¢ HCOOXOAUMHTE
pecypcH 3a IPOABAKABAIIIOTO PA3IIHPEHHE HA ACHHOCTTA cH. KaTo ce mMa IPEABHA CTPATEINATA 3d CKCIIAH3UBEH
pacrex Ha I'pyrrara, obade, HAMA CUIYPHOCT, Y€ CUCTEMUTE 3a OllepaTUBeH U (DHHAHCOB KOHTPOA Ha I'pymara Ha
XUMHMIIOPT IIIE€ MOTAT Ad IIPOABAKAT Ad (DYHKIIMOHHPAT IO HAYHH, ITOAXOAAI Ad IOAABDIKA H YIIPABAABA

e(OEeKTUBHO OBACIIIUA My PACTEIK.
I'pymara Ha XuMuMnopr Moske Aa u3bepe HEIMIOAXOAALIA IIa3aPHA CTPATEI A

B’bACH_[I/ITC IeYaAOM 1 MKOHOMHYECKATA CTOMHOCT HA prHaTa Ha XJ/IMI/IMHOPT 3aBUCAT OT CTpaTCI‘I/IHTa, H36paHa
oT praBACHCKI/IH exuir Ha EmMurenTa u A’bH_ICpHI/ITC My Apy}I{CCTBa. I/I360p'I)T Ha HCITOAXOAATITA Ha3apHa CTpaTCFI/IH

MOXKE Aa AOBECAE AO 3ary61/1 AL HpOHyCHaTI/I ITIOA3H. rpyHaTa Ha XI/IMI/IMHOPT ce CTpeMI/I Ad praBAﬂBa
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CTPATETUICCKUA PUCK IPE3 HEIIPEKHbCHATO Ha6AIOACHI/IC Ha HU3I'PAHCHHCTO Ha CBOAITA CTPATCTHUA M PE3YATATH, 34
Aa pearupa Bb3MOKHO Haﬁ(6”bp30, aKO Ca HCO6XOAI/IMI/I IIPOMEHH B CTpATCIHATA. HCHOAXOAHH_[I/ITC HAN 3202BEHNA
IIPOMEHHU B CTpATCIruATa HA prHaTa Omxa MOTAM Aa UIMAT 3HAYHUTCACH H€6AaFOHpI/IHT€H CCpeKT BBPXY HelTHaTa

A€I>‘IHOCT, OIICPATUBHUTC 7§ pesyATaT 1 CpI/IHaHCOBO CbCTOAHHCE.
IToseuero AeﬁHOCTI/I HaA I‘pynaTa Ceé OCBhIIECTBABAT B CHAHO KOHKYPEHTHA CpE€AA

C mpuemanero cu 8 EC or 1 aayapm 2007 r. bearapusa crama 3HAYHTEAHO TTO(ATPAKTHBHA 32 UYKACCTPAHHUI
MHBECTUIINH U CE YACCHH 3HAYHTECAHO M3BBPIBAHETO Ha ACHHOCT B CTPAHATA Ha UYKACCTPAHHH M Hai(Bede Ha
eBporerickn koMranun, ToBa ce oTHacs 0COOEHO 3a CTpaTerudeckus 3a I'pymara cekrop Ha PUHAHCOBHTE YCAYTH,
IIOPAAU BB3MOKHOCTTA Ha KPEAUTHH, 3ACTPAXOBATCAHH U APYTH (DUHAHCOBHU MHCTHTYIIHH, AHIICH3UPAHN B APYIH
AbpkaBu uAeHKH Ha EC, Aa H3BBPIIBAT AHPEKTHO ACHHOCT B DbbArapma Ipu ycAoBHATA Ha CBOOOAHO

ITPEAOCTABAHE HA YCAYTH.

CuAHATA KOHKYPEHIINA € OCOOCHO XapaKTEpHA 32 I1a3apa Ha (PHHAHCOBH YCAYIH, B KOHTO OHNEPHUPAT HAKOH OT
Ocnopunre apyxectsa. CAeA IPUBATU3AIUATA HA ADP/KABHOTO YIACTHE B OBATAPCKATE OAHKM U 3aCTPAXOBATEAHI
APYZKECTBA, B TE3H CCKTOPH IIOCACABAXA 3HAYHTCAHH IIPCCTPYKTYpPHpaHms. UyiKAM CTPATCIMYCCKH HHBECTHTOPH
IPHAOOHXA AAAOBE B IIOBEUCTO OT TOACMHTC OBATAPCKM OAHKM H 3aCTPAXOBATCAHH APY/KECTBA, IIPCCACABANKH
ATPECHBHI CTPATCINN HA PACTCK M BBBEKAAHC HA MOACPHHU CHCTCMH, TCXHOAOTHH 1 Ipaktuky. Hakon Obarapekn
OaHKH IIOIMAAHAXa B HO(IIHPOKH MEKAYVHAPOAHH KOHCOAMAALIMOHHH IIPOIICCH M TAKA 3HAYUTEAHO CE€ 3aCHAN
TAXHATA I[TO3UINA Ha BbpTpernHusA masap. OnpeacAcHH OaHKH, COOCTBEHOCT HA UYKACCTPAHHH (DUHAHCOBU
KOHTAOMEPATH, MOMKE Ad IIPOABAIKABAT A2 HMAT IIPEHMYIICCTBEH AOCTBII AO CBeX (PUHAHCOB pecypc Ha
KOHKYPEHTHA II€H4, AOPU B YCAOBHATA Ha paszpasuAara ce (PUHAHCOBA KpH3d. 3aCHACHATA KOHKYPCHIIHA BBbB
pUHAHCOBHA CEKTOP MOKE Ad AOBEAEC AO OTAHB Ha KAneHTH Ha LIKDB u Apmeerr u HamaasBane Ha Ia3apHUA UM
AA. Tesu u Apyru dakropu MOraT Aa 3aCerHaT HEOAATOUPUATHO (PUHAHCOBOTO CBCTOAHUE M PE3YATATH Ha

dpunancosure nHCTHTYIIHE B I pymara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHUU OT T.HAp. “Oroameren kaac” (low cost) Ha ObArapcKus aBHALIMOHEH I1a3ap
MOJKE A4 AOBEAC AO HAMAAABAHE HA IPUXOANTE HA aBHOKOMIAHHATA OT I'pynara boarapusa Ep. Baazaoro B cuaa
criopasymenue “OrBopeHo Hebe”, IIPU KOETO BCHYKM ABUOKOMITAHUHU, OTTOBAPAIIM HA €BPOIIECHCKUTE HOPMH 32
CHUTYPHOCT Ha ITOACTHTE, UMAT PABEH AOCTBII AO OBATAPCKHUSA ABUAITIOHEH ITa3ap MOMKE Ad AOBEAC AO HAMAAABAHE

Ha IIPUXOAHUTE HA AaBUALTMOHHUAT IIPEBO3BAY B prHaTa.

HapaCTBaLuaTa KOHKYPCHIIHS MOYKC Ad 3ACCTHE HC6A9.FOHPI/I$ITHO u Apyru Omsmecw Ha prnaTa: IIPOU3BOACTBOTO 1

THProBUATA C TOPOBE U XMMUKAAH.

B pesrome, mAsoctHuAT OnsHec Ha I'pymara cpera cuAHA KOHKYPEHIHA KAKTO OT CTPaHA HA TIOAEMHU
MYATHHAITHOHAAHN KOMITAHUH, Taka ¥ Ha ITO(TOAEMH M TTO(MAAKH MECTHH APYAKeCTBa. MHOTO OT MEKAYHAPOAHNTE
KOHKypeHTH Ha I'pynara ca mo(roAaemMu 1 nMaT 3HAYUTEAHO IO(TOAEMH (DMHAHCOBH, TEXHHYECKH M MAPKETUHIOBU
pecypcn oT Tesu mHa I'pymarta. @akTopHTe, KOUTO OIPEACAAT AAAU ITOTPEOUTEAHTE IIE H30EPaT MPOAYKTUTE K
ycayrure Ha I'pymrata BKAIOUBAT IIE€HA, KAYECTBO HA IIPOAYKIA M HA OOCAYAKBAHETO, PEIyTALUA U BPB3KH C
KAHEHTUTE. XUMHMIIOPT OYaKBA HAPACTBAHE HA KOHKYPEHIIMATA B CEKTOPUTE U HA IIA3APUTE, HA KOUTO OIIEPUPAT
ABITIEPHUTE MY APY/KECTBA M HAMA TapaHIus, ue ['pymara rme moAAbpKa CBOATA CHAHA KOHKYPEHTHA TTO3WIINA B

ObAeIIe.

D opcMaKOpHU CHOUTUA KAaTO HEOAATONPUATHI KAUMATHUYHU IIPOMEHU, ABAPHUH U TEPOPUCTHYIHH aKTOBE

MOraT ChbIIECTBCHO AA 3aCErHAT OusHeca Ha prHaTa

Peski KAUMATHYHI TPOMCHU H IIPUPOAHN OEACTBHA MOTAT Ad OKAKAT HETATHBHO BAMSHIC BBPXY AOOHBA Ha
3bPHEHH KYATYPH, KOETO Ad 3aCErHE HEOAArOIPUATHO 3bpHEHHA Ou3Hec Ha ['pymara, BKA. TOBapoOOOpOTa Ha
[TapaxoactBo BPII, kakTo I A2 3aTpyAaHAT Horacasane Ha oTirycHatuTe OoT KD Kpeanrtn Ha ceackocTomanckmnre
pousBoAnTeAr. BaormaBame Ha AOOHMBHTE OT CEACKOCTOIIAHCKA AEHHOCT, CBBP3aHH C HEOAArOIPUATHU
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KAUMATUYHH IIPOLECH, BPCAHTCAU HAU 11O APYIHM IPHYHHU MOXKE Ad AOBEAE AO IIPOCPOYHA HA B3ECMAHHATA,
CBBP3AHH C IPOAAKOUTE HA TOPOBE C OTAOMKEHO ITAAIINAHE H KATO PE3YATAT HAMAAABAHE HA IIPHXOAUTE HA
I’pyriara oT IPOM3BOACTBO M THPIOBHA C XHMHYECKH IIPOAYKTH. HacrTpmBamero ma 3madmrTeAHHm o Marmab
3aCTPAXOBATEAHH CBOUTHA MOTAT A4 AOBEAAT AO 3ATPYAHEHHA 32 ApPMEEIl ITPH M3ITAAIIAHE Ha ODE3IICTCHHS,
HE32BUCHMO OT ITPE3aCTPAXOBATECAHATA CTPATETHA HA APYAKECTBOTO. VI3BbpIrmBaHe HA TEPOPHUCTUYIHH AKTOBE ITO
OOEKTH Ha ABHALIMOHHMA, PEYHUA M MOPCKHA TPAHCHOPT B PEIMOHA MOXKE Ad AOBEAAT AO HAMAAABAHE HA
ITBTHUKOIIOTOKA M TpadpuKa U AO 3aryOH 3a APY/KECTBaTa OT TpaHCHOPTHHA OTpachA Ha I'pymara: boarapus Ep,
kakTo u [Tapaxoactso BPII. Aefimocrra Ha MOCACAHOTO MOKE Ad ObAC HEOAATOIPHATHO 3ACETHATA U OT IIPOMAHA
B IIAaBaeMOCTTa Ha peka AyHas. M ABete KpaHHOCTH — KPUTHYHO HHUCKO H KPUTHYHO BHCOKO HHBO HA PEKATA Ca
H3KAFOUHTECAHO ITPOOAEMATHYHHU 332 KOPAOOIIAABAHETO, ThH KATO B PE3YATAT Ha 3aTPYAHEHATA HMAM H3IAAO

IIpEeKpaTeHa HABUTALMA CC YBEAMYIABAT PA3XOAHUTC HA APYIKECTBOTO, A IIPUXOAUTE HAMAAABAT.

ITpaBara ma I'pynara BppXy oIpeAeACHH O0EKTH C HAIIMOHAAHO 3HAYEHHE MOraT Aa 0'bAAT IPEKPATEHH

HPI/I HCHU3ITBbAHCHHNEC HA 3AABAKCHHUATA 110 CbOTBCTHUTC KOHIICCHUOHHN AOFOBOPI/I

bBrarapckaTa AbpiKaBa e IIpeAOCTaBHAa Ha ABIIEpHOTO Ha I'pymata Ha XmmmMmopt Apyxectso “Tlpoyusame u
A0OuB Ha HedT U Ta3” AA KOHIecHH 3a AOOUB Ha cypos HedT. I'pymara ¢ cTpama 1 110 AOTOBOP 3a KOHIIECHS HA
“I'lpucrannmen tepmuaas Aecropr”, kato 4act ot “Ilpucranuime 3a OOIIECTBEH TPAHCIIOPT € HALIMOHAAHO
3HAYCHHE Bapna”, AOTOBOpPH 34 KOHIICCHH HA PEYHU IIPUCTAHUIIHHU TEPMHHAAH, KAKTO H IIPHTEKABA AAAOBO
yaactue ot 40% B xkoHcopruyma “@paropr Tymr Crap Espropr MeHHAKMBHT, CIIEYCAHA KOHLIECHATA HA
Aerummara BpB Bapma m bByprac. IIpurexapanure ot I'pymata Kommecnn ca 3a pasamdeH cpok (Mexay 7 u 35
TOAUHH), HO IIPU HEU3I'bAHEHHE Ha 3aABAKEHHUATA 110 CHOTBETHUTE AOTOBOPHU (HAIIP. IIPU IIPEYCTAHOBABAHE 32
OIIPEAEACH CPOK HA EKCIAOATAIIHMATA Ha OOEKTHTE, IIPU CBINECTBEHO HEH3IIbAHEHHE HA HHBECTUIIMOHHATA
IIporpaMa OT KOHIIECHOHEPA, HEAOCTHUIAHE Ha OINPEACACHH AOTOBOPEHH IIAPAMETPH, Bb3 OCHOBA Ha CHACOHO
perrenue u Ap.) OBArapckaTa ABpKaBa MOMKE IIPEACPOYHO Aa npekparu konmecuure. He e mskaroueHo u
IIOCACABAIIIO CBACOHO OCIIOPBaHE OT TPETH AMIA HA KOHLIECHOHHH AOTOBOPH KATO HE3aKOHOCHOOPA3HI.

32.1"}762.T2. Ha KOHIICCMOHHMU IIpaBa OT prHaTa MOKE Ad OKaKE€ CBhIIECCTBCH HEIATUBCH C(pCKT HA HEMHATA ACﬁHOCT.

CnassaueTro HA 3aKOHOAAQTCACTBOTO IIO OIIA3BAHE HA OKOAHATA CP€Aa H3HMCKBA IIOCTOAHHH PA3XOAU U
AHT'2KUMCEHTH OT CTPAHa HA prnaTa, KaTO HECIIA3BAHEC HA HOPMATUBHUTE 3AABAKCHUA MOXKE Ad AOBEAEC

AO BHAUHNTCAHHU HAKA3AHUA U cnnpaHe Ha OCBIICCTBABAHCTO HA AeﬁHOCTH

Exoaormanoro 3aKOHOAATEACTBO Ha PeHY6AI/IKa BT)AFapI/Iﬂ H3HCKBA OT APYKECTBATaA Aa IIPCAIIPHEMAT PEAHIIA
MEPKH OTHOCHO HPEAOTBPATABAHE, KOHTPOA M HAMAAABAHC HA PASAUYHUTE BUAOBE 3aMBPCABAHE HA OKOAHATA
cpeaa. IToawrrkara mHa prr[aTa € A2 CiasBa CTPUKTHO BCHUYKHM HOPMATHBHU 3AADBAKCHHUA WU OIPAHNYCHUA,
CBbP3aHU C OIIa3BAHE HA OKOAHATA CPEAA, KOETO € CBBbP3AHO C IIOCTOTHHU PA3XOAH, BKAIOYUTEAHO I10 ITAAHUPAHE,
MOHHUTOPHHT M OTYCTHOCT, IIPHUBCKAAHC M IIOAABPIKAHE HA CHOPBKCHUATA B CHOTBCTCTBHC C HM3HUCKyCMHTC
CTAaHAAPTH 1 HOPMH, PEKYATHBAIHA HA TEPECHU U T.H. Heszasucumo or IIPEAIIPHUCTHTEC ACI‘/‘ICTBI/IFI, aKoO prnaTa 6"bAC
IIpu3HaTa 32 OTTOBOPHA 32 IIPUYHHABAHC HA CKOAOTUYHH ITETH, TA IIE CACABA Ad 3AITAATH O6CSH_ICTCHI/IH U TAOOH
B 3HAYHUTCACH Pa3MEpP, HAKOU HEHU ACHHOCTH MOTAT AA 6’I>AaT IIPEYCTAHOBCHH, KOCTO MOIKE ChIINCCTBCHO Aad

3acerne (PMHAHCOBOTO M ChCTOSHHUE U OIIEPATHBHI PE3YATATH.
I'pymaTa mosxe Aa He ycriee Aa (PMHAHCHPA NAAHHUPAHUTE CU KAITUTAAOBH PA3XOAH M MHBECTULIUN

busnmecure ma I'pymara W3uCKBAT CBINECTBEHH KAIIMTAAOBH PAa3XOAHM, BKAIOYUTEAHO IIPOU3BOACTBEHH,
EKCIIAOATAIIMOHHHN, MAPKETUHIOBH, II0 OIAa3BAHE HA OKOAHATA CpeAn u Ap. I'pymara Ha XuMHMIIOPT OYaKBa
3HAYUTEAHA YaCT OT TE3U Pa3XOAH Aa ObAAT (PUHAHCHPAHH OT COOCTBEHH cpeactsa Ha ['pymara. [lpn
HEOAATONPHUATHA HKOHOMHYECKA KOHIOHKIYPA M HACTBIIBAHEC HA APYTH HEOAATOIPUATHH CHOHTHA MOKE Ad Ce

HAAOKH (PHHAHCHPAHE HA TE3M Pa3XOAHM IIPEHMYIIECTBEHO OT BBHIIHH n3rounmuu. Hsama curypmoct aaan
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BBHIITHO (bI/IHaHCI/IpaHC 1€ MOKE Aa 6T)AC HpHBAC‘ICHO HpI/I HpI/ICMAI/IBI/I YCAOBHSL. Mosxke Aa CE€ HAAOXKU prHaTa
Ha XI/IMI/IMHOPT Ad peAyuI/Ipa HAaHI/IpaHI/ITC CH KalIuTaAOBHU pa3XOAI/I U HHBCECTHUIIUH, KOCTO OM 32CErHAAO

HC6A21I‘OHpI/IHTHO OIICPATUBHUTC PE3YATATH 1 CpI/IHaHCOBOTO CbCTOAHHC HA prHaTa.

®uHaHCcOBHUTE pe3yATaTd Ha I'pylara 3aBHUCAT OT LIEHHUTE HA PEAUIa CYPOBHHH (KATO CypOB IIETPOA,

Heq)TOHpOAyKTI/ITe, 3 BbPHO, MaCAOAaﬁHH CEMECHA, PACTUTECAHHU MACAA U Ap.) 1 BAAYTHUTE KypCOBE

DUHAHCOBOTO CBCTOAHHE H PE3YATATHTE OT ACHHOCTTA HA I'pylrara ce BAHAAT OT IasapHHUTE LIEHH HA CYPOBHA
LIETPOA, TOPUBATA U HE(PTOIIPOAYKTHTE, KOUTO Ca IIPEAMET Ha MEKAYHAPOAHO THPCEHE U IIPEAAATAHE U PASAMYHI
Apyra  (hakTopu H3BBH KOHTpOoAa Ha I'pymara mHa Xummummopr. B mocaeaHmTe roamam um ocobeHO Ipe3
HACTOSAIIATA TE3U IICHU IIIHPOKO Bapupar. [ [pOABAKHTEACH CIIaA HA LIEHHTE HA IIETPOAHUTE IPOAYKTH MOKE Ad
AOBCAC AO HAMAASBAHE Ha IIPUXOANTE Ha ABIIEPHOTO Ha Emmrrenrta aApyxectso “Ilpoyusane u A0OuB Ha HEedT 1
ras”. B aomrbanenne, msmectBane Ha IOTPEOHMTEACKOTO TBPCEHE B IIOCOKA KbM APYTH €HEPIHHHH H3TOYHHIIH,
IIOPOACHO OT TAODAAHA KpH3a HA I1a3apa Ha HE(TOIPOAYKTH, OHM HMMAAO KATO IIOCACANIIA CBIICCTBCH
nebAaronpuaTen edpexr Bbpxy upuxoante Ha “Ilpoyusane u A00mB Ha HedT M 1a3” K pecuekTUBHO, HA ['pyrara.

B ChIIOTO BPEME PA3XOAUTE 32 TOPUBA CA BAXKHO PA3ZXOAHO IIEPO 32 TPAHCIIOPTHUTE KOMITAHUH HA prna'ra.

Boaatmanocrra mHa MCIKAYHADOAHHTE IICHU Ha 3BbPHO, MaCAOAafIHH CEMCHA, PACTHTCAHHI MaCAa W AP. OKa3BaT
BAMAHHEC BBPXY IIPUXOAHUTC 1 nevarbaTa Ha 3’pr€HI/I XpaHu B%Arapml, KaTO MOIaT Aa Aef/iCTBaT KaKTO B ITOCOKa
HaMaAdABaHC Ha o6op0’ra U Map’KOBETE, TaKa M B IIOCOKA YBEAMYABAHC pPHCKAa OT OIEpanHUTEe (B YaCTHOCT

OTYNTANKH U BAUSHUETO HA ABHKCHHUETO HA BAAYTHUTE KyPCOBE, Hal(BeIe AOAAP/ EBPO).
AetiHocrure Ha I'pyrrara ca u3A0>keHI HA PUCKOBE, CBBP3aHU C ycAOBUATA B BbArapus u perunona

I'pyraTa usBbppImBa ACHHOCT IPEAUMHO B bbarapus, koaro Bede e uaen na EC, Ho Aocera ce e kBaaudunmpasa
OT MEKAYHAPOAHHUTE MHBECTHTOPH KATO HOBOBB3HHKBAIT Imaszap. HoBoBb3HmKBaImMTE ITazapm ca CBBP3AHH C
ITO(BUCOKH PHCKOBE, OTKOAKOTO IIO(Pa3BUTHTE ITA3APH, BKAFOYHTCAHO, B HAKOM CAYYaH, CHITICCTBCHN ITPaBHM,

MKOHOMIYCCKH U IIOAHTIYECKI PUCKOBE (BHKTC ITO(AOAY pasAeAa Puckose cevpsariu ¢ boazapius)

3abapAne B pacreixa Ha HKOHOMUKATA HA DbArapus, Karo pe3yATar OT IOAHTHYIECKH HAM HKOHOMHYECKU
paxkTOpH (BHTPEITHN HAN BBHIIIHH 34 CTPAHATA), IT[E AOBEAE AO CITaA B THPCEHETO HA IPOAYKTHUTE U YCAYTHTE Ha
I'pymrara. B wacrHOCT, pasBUTHETO HA HErATHBHU MAKPOHMKOHOMUYCECKH IIPOIIECH (CIIaA HA AOXOAHTE, YBEANYABAHE
Ha 0e3pabdOTHIIATA, 3HAYHTEACH CITAA HAa IEHHTE HA AKTHBH, BKA. HEABIUKIMH HFMOTH, BAOIIABAHE Ha OH3HEC
KAHMATA M OYAKBAHMATA, OOIA MAKPOMKOHOMUYECKA HECTADMAHOCT U T.H.) B CTPAHATA MOKE AA AOBEAE AO ITPEKH

HAH KOCBeHH eeKTn BbpPXY KomItauuu oT I'pyrrara, kato:

BaormaBase Ha KPEAHTOCIOCOOHOCTTA HA 9acT OT KAmeHTHTe Ha LleHTpasHa koomeparnBHa OaHKA M AO
yBEAHYABAHE HA ACAQ HA IIPOOAEMHUTE KPEAUTH B HeliHuA moprdeiia. ChIno Taka, SHAYHUTEACH CIIAA B LIEHUTE Ha
HEABHKHMUTE UMOTH MOYKE Ad OBbAE IIPUYHHA 3a 0DE3IIEHKA Ha YacT OT obesredenura, upueta ot LIKB. Peaniia
dakTopH, BKAIOYHTEAHO PEIYAATUBHH IIPOMEHH, MOIAT Ad IIPUHYAAT DaHkata Aa 3aacAd IIOBEYE CPEACTBA 32

IIPOBU3HH, KOETO OU AOBEAO AO CIIAA Ha Iredardara i.

HamaasBane TeMIla Ha PacTeX Ha OCUIYPUTEAHHTE BHOCKH B IIeHCHOHHHTE (DOHAOBE (Hafi(Beue AOOPOBOAHHTE,

HO CBITIO U TIPH 3aABAKATEAHNTE),

HamaasBane xeAaHMETO M BB3MOKHOCTTA 32 YACTHU M OM3HEC IIbTYBAHHA, OFpaHI/IT-IZlBZlHe Ha TOBapOO60pOTa nu
ITOKYIIKHTC (B T.9. HA BHOCHH CTOKI/I) u Ap. Ouxa ce OTpa3I/IAI/I HEraTMBHO HA OW3HECa Ha TpaHCHOpTHI/ITC

KoMmITaHnn B I'pyrraTa.

HC6A2,I‘OHpI/IHTHI/ITC HMOAMTUYECKA UAW MKOHOMHYECKH CHOUTHSA B ApyTI/I L[eHTpaAHO( A I/ISTO‘IHOCBPOHCI‘/'ICKI/I
CTpaHI/I MOTraT Aa MAT 3HAYUTCAHO HCETATHUBHO BAMAHIIC B”pry, OCBCH ApyI‘OTO, 6pyTHI/IH B’I)TpCH_ICH HpOAyKT Ha

brarapms, BpHITHATA THPrOBUA W MKOHOMHKATA H3001110. HMuBecTuTopuTe CHIO TAKA Tpﬂ6Ba Ad IMAT IPEABHA,
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Y€ HOBOBB3HHUKBAIIUTE IIa3apu CE IIPOMEHSAT 6"bp30 u I/IHqDOpMaHI/IHTa, CbABPIKAIIIA CE B TO3M AOKYMCHT MOKCE

Obp30 Aa ocrapee.

Ycnexspr Ha I'pyriara 3aBucu ot HeliHUA T.HApP. “KAr040B” mmepcoHaA. Axo I'pymiara He yciiee Aa mpuBaeye

M 3aABP>KH ONHUTHU U KBAAU(UIIUPAHU KAAPH, HEHHUAT OGU3HEC MOJKE AA IIOCTPaA

busmecst ma I'pymaTa ¢ 3aBUCHM B 3HAYNTCAHA CTCIICH OT IIPHHOCA HA OIIPCACACH OPON AHMIIA, YIACTBAIIH B
VIIPABUTEAHHUTE F KOHTPOAHH OPTaHHM M BHUCIIHA MEHHAXMBHT Ha I'pyrmara ma Xwummmiropr m Ha OcHOBHHTE
ABITICPHI APY/KECTBA M B HAH(TOAAMA CTEIIEH OT M3ITbAHUTEAHUTE AMpekTopn Ha I'pymara ma Xummnvrropr. Hama
CHUTYPHOCT, Y€ YCAYTHTE Ha TO3M “KAIOUOB’ IIEPCOHAA IIe OBAAT U 33 B ObAeIne Ha pasmoAoxenne Ha ['pymara.
Konkypennusara B boarapus mexay padoTosareante oT (DHHAHCOBUA U APYTH CEKTOPH 33 KAYECTBEH ITEPCOHAA €
MHOTO CepHO3HA. YCIIeXbT Ha 'pymaTa Ime 3aBHCH, OTYACTH, OT HEHHATA CIIOCOOHOCT Ad 3aABP/KA 1 MOTHBHPA
resu Anna. Hepbsmommocrra ma I'pymara Aa IHOAABPKA AOCTATBHYHO OIMTEH M KBAAU(PHUIIMPAH IIEPCOHAA 32
MEHUAAKDBPCKH, OIIEPATHBHU M TEXHUYECKH IIO3HIIMH MOMKE A4 MMa 3HAYUTEACH HeOAAroupuareH eeKkr BbPXy
AetinoctTa Ha I'pynara na XuMUMIIOPT, OIEPATUBHUTE PE3YATATH M (PUHAHCOBOTO My cheroanue. I lonacrosiiem

I'pymara He MOAABPIKA 3aCTPAXOBKA “KAFOYOB IIEpPCOHAA”.
3acTpaxoBaTeAHOTO MOKPUTHE HA ACHHOCTTA U aKTUBHTE Ha I'pymara Moyke Aa Ce OKaXke HeAOCTATHYIHO

CTPCMC}KI)T Ha prHaTa Ha XI/IMI/IMHOPT € Aad IIOAABPIKA AACKBATHA M HMKOHOMHYCCKH C(pCKTI/IBHa 3aIIuTa Ha
AKTUBUTEC 1 ACﬁHOCTHTC Ha prnaTa. Hsama CUTYPHOCT 063"16, 9C 3aCTPAXOBATCAHOTO IIOKPHUTHE ITIC € AOCTATBHYHO,
32 Aa IIOKpHE B 3aAOBOAHMTCAHA CTCICH CBCHTYAAHHTC 32.I'y6I/I 1P HACTBIIBAHC Ha 3aCTPAXOBATCAHI CT)6HTH$I,

HaHpI/IMCp HPOI/I3BOACTBCHI/I aBapI/II/I, HpeK"bCBaHC Ha ACfIHOCTTa, HpI/IpOAHI/I 6CACTBI/IH N CKOAOI'MYHM ITICTH.

I'pymara Ha X#uMEMIIOPT oOIlepHpa B CHAHO PEryAHpPaHA CPEAA M IIPOMEHHM B IIPUAOKHAMOTO
3aKOHOAATEACTBO, B TBAKYBAHETO WAM TMPAKTUKATA IO IIPHAAraHe Ha 3aKOHOAATEACTBOTO, HWAM
HechoOpasasaHeTo Ha I'pymara ¢ ToBa 3aKOHOAATEACTBO MOTAT AA OKA’XKAT CBINECTBEH HeOAaronpuATeH

edeKT BbPXy HEro

B”I)BC)KAaHeTO Ha HOPMATHUBHH OI'PAHHYCHHA OT CIpaHa Ha E’bAFﬂpCKﬂTa HapoAHA OaHKa MOKe Aa OrpaHu4n
BB3MOXKHOCTHUTE HaA L[CHTpaAHa KOOIIEpaTUBHA Oanka 32 pacrex. H€6AaFOHpI/I${THI/I HN3MCHCHHA B
3aKOHOAQTEACTBOTO (HaanMep HAMAAABAHCTO HUAHM IIPEMAXBAHCTO HA AAHBYHUTC obAeKkveHus 32 ocurypsBaruTe
CC) Onxa AOBEAH AO OTAHB Ha CPCACTBA OT IICHCHOHHO OCHUIYPHTEAHATA CHUCTEMaA, KOETO IINE€ CC OTPa3n

HC6AaFOHpI/IHTHO Ha IICHCUOHHHUTC KOMIIAaHWUI B prHaTa.

HpOMHHa Ha IIOAWUTHKATA Ha AbpirKaBaTa II0 OTHOIICHUE HA IIPEAOCTABCHUTE KOHIICCHUHN 324 AO6I/IB Ha H€CpT " ras

OH MMAaAO HETATHBHO OTPAKCHUE BBPXY ACHHOCTTA Ha APY#ecTBOTO “TIpoyuBane u A00uB Ha HedT U ras”.

HpOMHHa Ha IIOAUTHKATa Ha AbpiKaBaTa IIO OTHOIICHHC Ha CMECBAHCTO Ha 6I/IOFOpI/IBa C ropuba OT HCCbTCH
IIPOMU3XOA, KAaKTO 1 CBBbP3aHUTE C TOBA YIBBPACHU CPOKOBC B HOPMATUBHUTC AKTOBC, OM MMAAO HEraTUBEH C(pCKT

BBPXY OBACIIHATE IPUXOAN HA “3bpHeru xpanu boearapus” AA.

Cucremara Ha prnaTa Ha XI/IMI/IMHOPT 3a IIPpHUAAraHe Ha 3AKOHOAATEACTBOTO MOJXKE Aa CE€ OKaXKE HE

AOCTATBYHO e(PEKTHUBHA

Crocobmocrra Ha I'pymara Ha XuMEMIOPT Aa OTTOBaps HA H3MCKBAHMATA HA BCUYKN IPHUAOKHME 3aKOHH I
IIPaBHAA AO TOASIMA CTEIICH 3aBHCH OT Ch3AABAHETO U HOAABPKAHETO HA CHCTEMHU M IIPOIIEAYPH 32 CHOTBETCTBHE
CbC 3aKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAHT M IIPEAOCTaBAHE HA HHMOpPMALNA, KAKIO U OT
crrocobHoCTTa HA EMHTEHT A2 3aADBP/KE KBAAUDUIIMPAH IIEPCOHAA 110 IIPUAATAHE HA PEIYAATUBHUTE U3UCKBAHIA
1 32 yIpaBAGHHE Ha pHucKa. MeHmAXMBHTHT Ha I'pymata ma XWUMHMIIOPT HE MOMKE Ad TapaHTHpa Ha
ITOTEHIINAAHUTE HHBECTUTOPH, Y€ TE€3U CHCTEMHU U IIPOLIEAYPH ca HATbAHO edekruBHu. ' pymara Ha XuMummopr
e ODeKT Ha MHTEH3HBEH HAA30P OT PEIYAATUBHHUTE OPIaHH, BKAIOYBAILL PEAOBHH IIPOBEpPKH. B cayuair Ha

ACHCTBUTEAHO HAN IIPEATIOAATACMO HECHOTBETCTBHE C ITPABHAATA, I pymaTa Ha XUMUMIIOPT MOKE Ad OBAC ODCKT
15



3ITIOPEABU

HA PA3CACABAHE B PAMKHTE HA AAMUHUCTPATHBHH H CBACOHHU IIPOU3BOACTBA, KOUTO MOIAT A HMAT 33 PE3YATAT
HAAATAHETO HA 3HAYHTEAHN HAKA3AHUA HAU BOACHETO HA CBACOHH A€Ad CbC 3HAYUM HHTEPEC, BKAIOUUTEAHO OT
kamerTa Ha I'pymara ma XuMuvropr 3a oOesmerenus. Besko or tesn 0oOCTOATEACTBA MOXKE AQ UMA 3HAYHTEACH
HeGAaronpuaTeH epekT Bbpxy AeiiHOCTTa HA ['pyrrata Ha XUMHMIIOPT, UIMHAXKA HA APYKECTBOTO, PESYATATUTE OT

omeparunte 1 (PHHAHCOBOTO MY ChCTOSHHE.
OO61u puckose
HoBopb3Huksamu mazapu

HHB@CTI/ITOPI/ITC Ha HOBOBB3HUKBAIIUTE II1a3aPH, KAKbBTO € B"bAI“apI/IH, Tpﬂ6Ba Aa Cb3HABAT, Y€ TE3M IIa3apu Ca
obexT Ha HO(I‘OAﬂM PHCK OT TO3H HA HO(paSBI/ITI/ITC 11a3apH, BKAFOYBAIL B HAKOH CAYYad 3HAYHUTCAHH IIPABHU,
HUKOHOMHYCCKHN M ITOAUTHYCCKHU PHCKOBE. OcBen TOBa HC6AaFOHpI/IHTHOTO IIOAUTHUYCCKO AU HKOHOMUIYECCKO
pasBuTHC B APYI'H AbpPiKaBH Ou MOrAO A2 M2 3HAYUTCAHO HEIATHBHO BAUSHHC BDHPXY bBIT na B”bAI“apI/IH,
HEITHATA BbHIIIHA ThbProBHA U UKOHOMHKA KATO LAAO. I/IHBCCTI/ITOPI/ITC TpH6Ba Aa IIpOABABAT 0CODEHO BHUMAHHE
IIpU OIICHKATa HAa CHhINCCTBYBAIINHUTC PHCKOBE M TPH6B21 Aa B3EMat cOOCTBEHO peIeHne AaAu, P HAAMYIHICTO HaA
TE3W PHCKOBE, HMHBECTHUPAHETO B AKL[I/II/ITC € ITIOAXOAAIIIO 3a TAX. Haﬁ(o6mo Ka3aHO, HHBCCTHPAHETO B
HOBOBB3HHUKBAIIN ITa3aPpH € ITOAXOAAIIO CAMHCTBEHO 32 OIIMTHH HMHBCCTUTOPH, KOHTO HAITBAHO OILICHABAT
3HAYCHHUCTO Ha IIOCOYCHHUTC PHCKOBE. I/IHBCCTI/ITOPI/ITC TpH6Ba ChIIIO Aad HMAT IIPEABHA, HY€ YCAOBHATA HaA
HOBOBB3HUKBAIIUTE IIa3apu CE€ IIPOMCHAT 6"1)1330 Hn CACAOBATCAHO I/IHCIJOpMaHI/IﬂTa, CbABpPIKAIIA CE€ B TO3U

AOKYMCHT, MOXKC CTaHC HCAKTyaAHA OTHOCHUTCAHO 6"bp30.
PI/ICKOBC, CBBbP3aHU C 61>Arapc1<n;1 ma3ap HAa HCHHU KHIDKA

Bpamoxno e nnsecturopute Aa pasrosarat ¢ 1o(MaAko HHMOPMAIUA 32 OBATAPCKUA 1a3ap HA LIEHHH KHIKA,
OTKOAKOTO € HAAHMYHA 32 APY/KECTBA Ha APYIH [a3apu Ha IEHHNU KHIDKA. Bce ole mMa m3BecTHA pasAnka B
PEIYAHMPAHETO M HAA30pA Ha ODBATAPCKHA IMa3ap HA IEHHH KHIKA, (BBIIPECKH IIPHAATAHETO HA CBPOITCHCKHTE
AVPEKTHBU B Ta3W OOAACT), U B ACHCTBHATA HA HHBECTUTOPHTE, OPOKEPHTE M APYTHTEC IA3apPHU YIACTHUIIH, B
cpasuenue ¢ masapure B 3amaana Espoma n CALLL KommenaTa 3a (DHHAHCOB HAA3OP CACAM 33 PA3KpPUBAHETO Ha
nH@OPMAITHA U CITA3BAHCTO HA APYIUTE PETYAATHBHI CTAHAAPTH HA OBATAPCKUSA I1a3ap Ha IICHHH KHILKA, 34
CITA3BAHETO HA 3aKOHHUTE U M3AABA HAPEAOH U YKA3AHUA 32 3aABAKEHHATA OTHOCHO pasKpubaHe Ha HH(MOPMAIIS,
TBPrOBHUATA C IIEHHU KHIZKA P HAAMYIHETO HA BbTPEIIHa HH(MOPMAIUA U APYTH BBIIPOCH. Bee mak e Bb3MOKHO
A2 HMa TIO(MAAKO IIYOAHMYHO AOCTBIIHA HH(OpPMALINA 32 OBATAPCKUTE APYKECTBA, OTKOAKOTO OOHKHOBEHO Ce
IIPEAOCTABA Ha PA3IOAOKEHHIE HA HHBECTUTOPHIE OT IYOAMYIHHTE APY/KECTBA Ha APYTHTE I1A3apU Ha IICHHN

KHIT’KA, KOETO MOYKE Aa C€ OTpa3u Ha LI€HaTa HA AKLII/II/ITe.

Bearapckara ¢domAoBa Gopca e 3HaunTeAHO mo(MaAKa M 10(CAA00 AMKBUAHA OT IIa3apure HA IIEHHU

KHIDKA B HAKOU APYI'H ABP>KaBU

brarapckata (bOHAOBa 60pca € 3HAYUTCAHO ITO(MaAKa M I10(CAADO AMKBHAHA OT [Ia3apuTe HA IEHHN KHILKA B

HAKOU Apyru crpanu, kaksuto ca tesu B CALLL u 3amaana Esporra.

B kpas ma mepsoTo TpmMveceume ma 2017 1., aknmm ma 104 ApykecTBa ca permcTpHpaHHM 3a THPrOBHA Ha
Ocnopuusa nasap aa b®b, 5 or kouro ca perucrpupanu 3a Teprosus Ha cermeHT Premium, 84 Ha cerment
Standard u 15 Ha cermeHT 3a APY/KECTBA CBC CIIELIMAAHA HHBECTHIIHOHHA IieA. OTAEAHO akiumu Ha 255 ApyxecTsa
Ca PErUCTPHPAHH 32 TBProBus Ha AATEpHATHBEH masap, oT kouto 214 Ha cermeHT 3a akimm, a 41 ca

PETUCTPUPAHN HA CCIMCHT 324 APYKCCTBA ChC CIICIIMAAHA MHBCCTUIIMOHHA IICA.

Kb™m kpasg ma mepsoto TpmMmeceurne Ha 2017 r. masapHaTa KaTMTAAM3aINAs HA APYKECTBATA, THPIYBaHNM HA
Ocuosuns masap Ha bODb, Bp3ansa Ha 2,003 MApA. AeBa (cermenT akruu Premium), 6,159 MApA. AeBa (cerment
aknnn Standard) n 0,639 MApA. AB. (CEIMEHT 3a APYKECTBA CbC CICLHAAHA HHBECTHIIHOHHA IeA). OTAEAHO,

ApyKecTBara, ThpryBann Ha CEerMeHT 32 aKIMH Ha AATEPHATUBHISA 143D, NMAT KAITUTAAN3AIHA B pasmep Ha 1,229
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MApA. AB., 4 TE€3H T"pr‘yBaHI/I ua Cermenr 3a Apy}KCCTBa CbC CIICOHMAAHA MHBECCTUIIMOHHA IICA HAa ChIITHUA Hasap —

0,358 MApA. AB.

C"bH.[eBpCMeHHO, MHOI'O MaABbK 6p0ﬁ APYKECTBA IIPEACTABAABAT TOAfIMA 9aCT OT IIa3apHAaTa KAIHUTAAU3ALMA K
3HAYUTCAHA 9aCT OT ThbPIyBAHUTEC obemu Ha B"bAI‘apCKaTa (bOHAOBa 6opca. Hwuckara AHMKBUAHOCT BOAH I AO APYT'H
3ATPYAHCHUS, KaTO IIPEKOMEPHA BOAATUAHOCT, IIPH 11a3ap, KOMWTO CBIIO TAKA € VA3BHUM OT CIICKYAQTHBHA ACﬁHOCT,
TBI KATO AMKBHUAHOCTTA € OOMKHOBEHO TOAKOBA HHCKa, Y€ IICHHTC MOIaT Aa 6”I)AaT MaHHUIIYAHPAaHU OT
OTHOCHUTCAHO MAAKH CACAKH. CACAOBaTCAHO, HsiMA TapaHIIuA, 9¢ aKIUHTC IIC CE ThPIryBaT aKTUBHO, KATO aKO TOBA

HE CTaHE, BOAATHAHOCTTA HA IIEHATA MOKE Ad HaPaCHE.
Puckose, cBbp3anu ¢ bearapua
TToAanTraecku puckose

B yCAOBHUSATA HA BCC OIIC HCOTHIYMSABAIIIA HKOHOMHYCCKA KpH3a, OOMYANHUTE ITOAUTHYECKHA PHCKOBE HMAT
AOITBAHHUTEAHA TCKECT, M3pasfABalla CE€ B HABPEMCHHATA M AACKBATHA PEAKNMA HA IIOAHUTHYICCKHIC CTPYKTYpH,

3aKOHOAQTCAHATA 1 U3ITbAHUTCAHATA BAACTH KbM HKOHOMMXYCCKATa obcranoBKa.

CpeA HOAWUTHYECKHTE PHCKOBE Ca M YCIEIIHOTO IIPOABAKABAHE HA HHTErpHpaHero Ha boarapua B BEC.
[1premanero Ha crpamarta Hu B EC AeruTHMEpa, KAKTO HKOHOMUYECKHTE PEPOPMH, KOUTO OAXa IPEAIIPHETH B
HMETO Ha HMHTErpanufara Ha crpaHara B OOIIHOCTTA, TaKa U HAKOH CAADOCTH, IPOABECHH II0 BPEME HA IIPEXOAA
KBM I1a3apHA MKOHOMHKA M ACMOKPATH3AIINA. DBACIINAT PACTEK HA MKOHOMHKATA, BCE ITAK, ITIEC ITPOABAKI Ad
3aBHCH OT IIOAMTHYECKATA BOAA 32 IIPOBEKAAHE HA MKOHOMHYECKH PedpOpPMU U BBBEKAAHETO Ha Haii(AoOpuTe
masapun  npaktuka Ha EC (B ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 32 IIPEOAOAfABAHE Ha Kpusara (B
KPaTKOCPOYEH IIAAH) IPU 3aa3BaHe Ha pasymMHaTa PprucKaAHa oAuTHKA. CIOCOOHOCTTA HA IIPABHTEACTBOTO Ad
IIpOBEKAA peddOPMHUTE HA CBOH PEA 3aBUCH OT CTEIIEHTA, AO KOATO YAEHOBETE HA IIPABHTEACTBOTO MOIAT Ad
IIPOABAKAT YCHAUATA CH B IIOIYASPU3HPAHE HA HACTOAIIATA pedhOpMa, OCOOCHO B YCAOBHATA HA MKOHOMIYCCKA
seonpeaeaeHocT. [Ipes 2016 r. hoxyca Ha HOANTHIECKATE PUCKOBE CE M3MECTH B ITOCOKA BBHIITHOIIOANTHICCKA
IIPOOAEMH, KOUTO I10 PA3AUYCH HAYUH PEPACKTHPAT U BBPXY BHTPEIIHOMOAUTHYCCKIA KUBOT. [ Ipe3 4eTBbpToTO
rpumecearie Ha 2016 I. B CACACTBHE PE3YATATA OT IIPOBEACHUTE IIPE3UACHTCKI U300PH, IIPABUTEACTBOTO PELIIH Ad
rmoaaae ocraska. I[1pes mapr 2017 1. B crpanaTa ce IpOBEAOXA IIPEACPOUHH IIAPAAMEHTAPHE U300PH, CAEA KOUTO
MMa M3BECTHH OYaKBAHHA 32 IO-CTAOMAHO ~KOAAHIIMOHHO HpaBHTEACTBO. (C  OraeA Ha BCHYKO TOBA,

IIOAUTHYCCKUAT PUCK B CTpaHaTa OCTaBa ITOBUIIICH.

Hacrosmara OGbArapcka IMOAUTHYECKA CHCTEMA € YA3BHMA OT (PPAIMEHTHPAHOCT HA IOAUTHYECKUTE CUAH (JECTO
IIOPOAEHA OT IIPECACABAHE HA AMYHHU HAM BBHINHU HHTEPECH), HKOHOMHYECKH TPYAHOCTH, HEAOBOACTBO OT
pedopmara u uaeHCrBoTO B EC, IOpasn HEPEAANCTUYHH OYAKBAHUA, KAKTO H COIIHAAHA HECTAOHMAHOCT U
IIPOMEHH B IIOAUTHKATA HA IIPABHTEACTBOTO, OPIaHU3UPAHATA IIPECTBIIHOCT U KOPYIILIUAATA, BCAKO OT KOUTO MOJKE
A4 UMa 3HAYUTEACH HeOAarompusteH eeKT BBpXy AeHHOCTTA Ha I'pymara Ha XUMHMIIOPT, OIEPATHBHUTE

Pe3yATaTH 1 (DHHAHCOBOTO MY ChCTOAHHE.
HxoHoMuuecku prucKoBe

ToBa e PUCKBT OT MAKPOMKOHOMHYECKH CHTPECEHHA, KOUTO MOTAT Ad CE OTPA3AT HA MKOHOMHYECKHA PACTEX,
AOXOAHTE HA HACEACHHETO, ThPCEHETO H IIPEAAATAHETO, IIEIAAOHTE HA HKOHOMIYIECKUTE CYOEKTH U Ap. BbArapus
MMa MKOHOMHKA OT OTBOPEH THII M PA3BUTHETO ¥ 3aBHCH IIPAKO OT MEKAYHAPOAHUTE ITA3aPHHU YCAOBHUA. B To3n
CMHCBA paspasuaata ce o1 cpeaara Ha 2008 roAnHa CBETOBHA MKOHOMHYECKA KPH3a CE OTPA3fABa HEraTHBHO HA
CTOIIAHCKATA KOHIOHKTYpPA B CTPaHATa, HAM(Bedue 110 AMHHA HA HAMAAABAHE HA M3HOCA M CITAA B IIPHTOKA HA TYKAN
KAIIITAAH, KOETO pedAeKTHpa BBPXY HHBECTHIIMOHHATA AKTUBHOCT, HHBOTO Ha 0e3pabOTHIIA, AOXOAHTE I
BBTpEIIHOTO rorpedbaeHne. Tosa AOBEAE AO OTPHIIATEACH PEAACH MKOHOMHYECKH pacTex. OTPUIIATEAHHAT PBCT
ma bBIT or (3,5% mpes mppsoTo Tprmveceune Ha 2009 r., (4,9% mpes sroporo tpumeceune u (5,4% 3a TpeToTO
TpuMmecedre AoBeac A0 pemecusa npes 2009 1. bbarapckara MKOHOMEKA Oerme 3acerrHaTa OT CBETOBHATA
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prHAHCOBA KpH3a € U3BECTHO 3aKBCHEHHUE, OCHOBHO 110 AUHIA HA CBHBAIIOTO CE BBLHIIHO IOTPEOACHHE U PA3KO
HamaAeAnTe (DHHAHCOBU IIOTOLM KbM CTpaHaTa, BkAtounTeaHo u [TUM. Tesu dakropu, HapeA cbC CBUBAHETO U
Ha BBTPEIIHOTO IOTPEOACHHE, AOBEAOXA A0 3.0% oTpuLaTeACH peascH Temil Ha usmeHenne Ha bBIT mpes 2009 .
ITpez 2010 r. u 2011 r. 6e orbeassan cporerno 1.3% m 1.9% mOAOKHTEACH pPEAACH TIOAHMINEH TEMIT Ha
m3menenne Ha BBIT. I'lpes caeaBariure roamsn, Temma Ha Hapactsane Ha BBIT ocrana moAoxureAna BeAnvdnHa,
HO C m3BecTHH KOoAeOanua (maupumep upes 2012 r. e 6anzo 0%). I1pes 2015 r., Temira mHa napacrsane Ha bBII
Bb3AN32 Ha 3.6% (PEKOPAEH PE3YATAT OT HACTBIIBAHETO HA TAODAAHATA KPH34), 4 110 IIPEABAPUTEAHN AAHHH 1IPE3
2016 1. e 3.4%. Poncra ma BBIT npes mocaeAnnTe rOAMHH, HE AOBEAC BEAHAIA AO HAMAACHHE Ha Oe3pabOTHHTE.
Taka 3a 2011 r., mo aamau Ha HCU, xoedunmenrta Ha Gespaboruma HapacHa Ao 11.3%, xpm xpas ma 2012 1.
HHUBOTO Ha Oe3paboruiia OTHOBO Hapactsa A0 12.3%, a 3a msarara 2013 1. e 0TOEASA3AHO OTHOBO YBEAUYCHHCE HA
6espadotanTe A0 12.9%. To3m TpeHA 3ammounHa Aa ce oOpbiua oT4eTAuBO eAsa mpes 2014 1. (11.4%), kato Ha
MecedHa 0as3a ce 3a0eAfA3Ba TCHACHIIUA, 324 HAMAAABAHE HA HUBOTO Ha Oespaboruma. [Ipes 2015 r.x 2016 r., To

IIPOABAKH AA CITAAQ, KATO Bb3Au3a Ha 9.1% u 7.6% cporBeTHO.

ChIIEeBpEMEHHO IIPE3 IIOCACAHNTE TOAUHH CE OTOEAA3BA IIOCTOSHEH PBCT HA CPEAHATA MECCIHA PADOTHA 3AIIAATA.
Taxa upes 2010 r. 14 e Bb3An3asa na 648 as., pes 2011 1. 686 as., npes 2012 r. 731 as., upe3 2013 r. 775 as.,

mpes 2014 1. 822 as., a upe3 2015 r. 878 as., a npes 2016 r. e o1OeAA3aHO HOBO HapacTBaHe A0 962 AB.

ITo aameaum Ha HCH, cpearoroauraaTa uH@Aaus (cpeAHOroAurrHoTo namenexue xa MITL) sa 2012 r. u 2013 1.
e 3.4% u 0.94% cporserno. Ilpes 2014 r. B crpanara e orbeaasana aedaarua ot 1.4%. I1pes 2015 r. u 2016 1. B
crpanara Oe oTdeTeHa Io-HHCKa, HO Bee 1mak oTHOBO Aedaarua o1 0.1% n 0.8% pecnexrusro. Odepranus TPEHA
Ha cmap Ha mH@AarmaTa ot 2012 . HacaMm ce ABAKK OTYACTH HA HAMAACHHCTO HA MCKAYHAPOAHNTC IICHH HA

ropusara (ocodeno upes 2014 r. m 2015 r.).

ITpes 2016 roamuna, 1o mpeapapuresnu Aaaan Ha BHDB, BbArapus mMa H3ANIIBK IO TEKYIATA CMETKA BB3AH3AIL
ma 1 988,6 man. espo (4.2% or BBII), B cpaBuenne ¢ Aeduirut B pazmep Ha 60,5 man. espo upes 2015 r. (-0.1%
ot BbBII). VBeamdenneTo Ha HM3AHITBKA CE ABAXKH OCHOBHO Ha PBCTA HAa M3HOCA, KOHTO € CBYETAH C AEKO
HAMAACHHE Ha BHOCA, AOKATO CAAAOTO HA YCAYIHTE OCTaBA CHAHO IIOAOKHTEAHO, OTOCAA3BAMKA KU PbBCT B
CpaBHEHHE C IIPEAXOAHATA TOAHHA. 32 fHyapu — AekemBpr 2015 r. THProBCKOTO CAAAO € OTPHUIIATEAHO B pasmMep
na 2 622,4 man. espo (5.8% ot BBII), cokaro mpes 2016 r. orpunateAHOTO caap0 HamaafmBa A0 1 844,8 MAH. eBpO
(3.9% or bBII). Hail-roAfMO KOMIIAGKCHO BAMAHHE 32 TOBAa IIOAOOPEHHE OKa3BaT CIIaAd Ha IICHUTE Ha
IIETPOAHUTE IPOAYKTH M- IPUPOAHHA Ia3 IIPU BHOCA, a IIPU H3HOCA HAH-TOAAM PBCT € OTOeAfA3aH IIpH
pasHooOpasHuTe roTOBU IHPOAYKTH. CAAAOTO IIO KarmrTaAoBata M (DUHAHCOBATA CMETKA OT IIOAOKHTIEAHO B
pasmep Ha 4 6075,3 mam. eBpo upes 2015 r. (9% ot BBII), Hapactsa A0 oaoxuTeAHo B pasmep Ha 4 4829 MaH.
espo mpes 2016 1. (9.5% ot BBII).

IIpes 2011 1., crrazBanara crpora (bUCKaAHA AUCILIHIIAIHA, AOBEAE AO HAMAACHHE HA OIOAKETHHA ACDUIIUT ITOA
sanokernd B Maactpuxt mpar ot 3% ot BBIT (2% 1o aanuu na EBpocTar), AOKaTO IIpe3 IPEAXOAHATA TOAUHA Oe
orderer Aecpurur o1 3.1%. 3a 2012 r. GroakerrIA AedunuT € ore Ho-HUCHK 1 Bb3Au3a Ha 0.3%, AOKaTO mIpes
2013 r. u 2014 r. aepurmra e Bede mo-Bucok u Aoctura cpotBeTHO 0.4% 1 5.5% ot BBII (mosnmrernero mpes
IIOCAGAHATA TOAMHA € OCHOBHO B PE3yATAT Ha BKAIOUBaHETO Ha Aecpurmra npu Pomaa 3a rapaHrtupaHe Ha
BAOIOBETE B OAaHKHTE). BIOAKETHOTO canAO IO KOHCOAMAMpaHATa (DHCKAAHA IIPOIPaMa KbM Kpasd Ha ACKEMBPHU
2015 1. e orpumareano B pasmep Ha 2,48 MApA. AB. (ipu Aecburtur 3,07 MAPA. AeBa IIPpEAXOAHATA TOAHHA). [To
AanHu Ha EBpocrar ToBa e aAecpuniut B pasmep za 1.7% or BBIL [locremmanTte IpuxoAn IO KOHCOAHAUPAHATA
duckasna nporpama kpm kpas zHa Aekemspu 2015 r. Bp3ausar Ha 32 199,5 man. as. (mpu 29 409,1 MmaH. AB. B Kpas
HA IIPEAXOAHATA TOANHA). DIOAJKETHOTO CAAAO II0 KOHCOAHAHPaHATa (DHCKAAHA IIPOTPaMa KbM Kpasd Ha ACKEMBpPH
2016 r. e moaoxuTeAHO (M3AMITIBK) B pasmep 1 4725 man. a. (1.6% ot nporunosuua bBIT). Guckasnuar peseps
kpM kpad Ha 2015 1. e 7,9 mapA. aeBa cpery 9,2 MAPA. AB. roamHa 1o-pano. B kpad ma Aekemspu 2016 1.
duckansmus peseps e 12,9 MApA. AB., B T.4. 11,1 MApA. AB. Aettosury Ha puckasrus peseps B bHD n Gamkn 1 1,8

MAPA. AB. B3eMaHHA OT (DOHAOBETE Ha BBporeiickusa ¢bro3 3a cepTUUIIMPAHT PA3XOAH, aBAHCH U Apyru. B kpad
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ma 2015 1., mo aamam mHa EBpocTtar, HUBOTO HA 3aAABKHAAOCT Ha CTpaHATA (ABP/KABEH U ABP/KABHOIAPAHTHPAH
ABAT) AocturHa 26% ot BBII, B cpasuenme ¢ 27% B kpad ma 2014 r. m 17% npes 2013 1. ITo Tosm mokasarea
CTpaHaTa € C TPETO Hal-HUCKO ChOTHOIIEeHME cpeA Berdku crpanu B EC (camo Ecronns n ArokcemOypr ca ¢ 1mo-
A0Opu Aanunm). TpesoxuoTO €, 4e npes 2014 1. AbpiKaBHHA ABAT HOYTH ce yABoH, a B kpad ma 2015 1. ce
KOHCTATHPA OTHOBO HAPACTBAHE HA ABPKABHUA ABAT (B HOMHHAAHA CTOHHOCT), KATO CTPAHATA HU € AHMACP IIO
CKOPOCTEH PaCTEeK HA AbATA IIpe3 mocAcannte roanun. [lo aamum Ha M® xbpm kpasg ma 2015 1. HOMEHAAHMA
pasMep Ha ABPIKABHUA ABAT Bb3Au3a Ha 22 7141 mam. aea maum 11 613,5 mam. eBpo (o1 xoiito 7 283,3 MAH. €BpO
serperer u 7 889,7 maH. eBpo — BeHIIEH ABAL) cpery 11 300,7 man. espo mpes 2014 1. u 7 218,7 man. eBpo
mpe3 2013 r. KoM kpas ma Ackemspr 2016 1. HOMHHAAHEAT pasMep Ha ABPAKABHUA ABAT Bb3Au3a Ha 13 761,9 mMam.
eBpo, or kourto 3 489,5 mMaH. eBpo BpTperen m 10 2724 MAH. eBpo BBHIIEH. B Kkpad Ha AckeMBpH
CHOTHOITIEHHETO ,, AbP/KABEH ABAT/BBIT e 29.4%. Koedurmenrure Ha BHTPEIIHUA U BHHIIHAA ABP/KABEH ABAT
kbM BBIT ca cvorBerro 7.4% 1 22%. B crpykrypara Ha ABATa OTHOCHTEAHHAT AA HA BBTPEIITHNA ABPKABEH ABAT
e 24.6%, a ma ppuIHuA — 75.4%. B kxpad Ha AeKeMBpH AEABT Ha ABATA, ACHOMHHHPAH B €BpO, Aocturua 79.9%, B
Aesose — 19.4%, B mmarcku poaapu — 0.2%, u B Apyru Baayru — 0.5%. B crpykrypara Ha ABAra 10 KpeAHTOpPH C
HAH-TOAIM OTHOCHTEAEH AAA C4 €BPO 'OOAHIAIINNTE, EMHTUPAHU HA MEKAYHAPOAHHTE KAIINTAAOBU IIa32PH —
54.7%, caeaATBaHE OT BBIPEIIHHA ABAL — 24.6%, M KPEAHTH OT PA3AHYHU MEKAYHAPOAHU HHCTHTYIHH. B
AUXBEHATA CTPYKTYPa HA ABAIA B Kpas HA HOCMBPH CbIIO Ce HAOAIOAABAT HMSBECTHU IIPOMEHH — ACABT HA ABATA C
durcupanu Anxsu acko Hamart A0 90.6%, a Ha TO3M ¢ mAaBarnu Anxsu ¢ 9.4%. B ocrarpuHma marypurer Ha
ADBATA B OOpalleHne 1IpeobAasaBa AbATOCPOIHHUA ABAT (A0 1 roamna — 9.81%, or 1 a0 5 roausu — 16.05%, or 5
A0 10 roaunan — 44.57% u maa 10 roansn — 29.57%).

Kpeaurausar pefituar Ha boarapus ¢ BB+ aparocpoden 1o ckasara ma Standard & Poor’s. 3a mocaeano, Ha
12.12.2014 r. 6¢ HamaneH camus peirrurr or BBB - ma BB+ cbc crabuana nepcrexrusa (ripes Ackemspu 2016 r.
ATCHIINATA OTHOBO IOTBBPAU TO3H peiftur). Pefitanrosara aremrrms Moody’s mocaearo mosmrmm ma 22.07.2011r.
KpeauTHHAT peirtunr Ha Pernyoanka boarapmsa or Baa3 ma Baa2 3a Aparocpounnrte OAaHKOBH AEITO3UTH, KATO
repcuextuata € crabuana (pes 2015 r. peiitunra O6e morBbpAeH ot arenrmAra). CriopeA ckasara Ha Fitch,
KPEAUTHHUA PEeHTUHT Ha DbArapusa 3a uymaecrpanna Bayra ¢ BBB - cbc crabmuama mepcrrexrusa (3a IIOCAEAHO

ITOTBBPACH 11pe3 AekemBpr 2016 1.).

OT KAIOYOBO 3HAYEHHE 3a ODBATAPCKATA MAKPOUKOHOMHYECKA M (PUHAHCOBA CTAOMAHOCT € CTAOMAHOCTTA H
IIPEACKA3YEMOCTTA Ha BAAYTHHA PEAKUM U AOBEPHETO B HEro. 3acera B OOIIECTBOTO, KATO IIIAO, CHILNECTBYBA
KOHCEHCYC OTHOCHO HEOOXOAMMOCTTA BaAayrHus OOpA M cerarmHusT (PUKCHPAH KypC HA AEBA KbM €BPOTO Ad CE€
3amma3fT AO BAmM3aHeTo Ha bparapma B EBposonmara. Cemo rtaka m mposexaannte 1pes 2016 r. mperaes Ha
AKTUBHTE M CTPEC TECTOBE HAa THPIOBCKUTE OAHKM B cTpaHara (a CAGA TOBA H Ha 3aCTPAXOBATCAHUTE U

IIEHCHOHHHUTE APY7KECTBA), CHIIO CACABA A HMAT IIO3HTUBEH €(DEKT BEPXY CTAOMAHOCTTA Ha (DMHAHCOBHUA CEKTOP.

B aomrpAnenmE KBbM pasraeaannTe O(rope IMOAHTHYECKH PUCKOBE II0 OTHOIIEHUE CIIPABAHETO C KPH3aTa, CACABA
Aa ce orOeAerxn, e OM3HECHT B DbArapms mMa OTHOCHTEAHO OrpaHHYEHA HCTOPHA Ha (DYHKIIMOHHPAHE B
CBOOOAHM ITa3apHM yCcAOBHA. B cpaBHeHHE ¢ KOMIAaHuuTe, (PYHKIIMOHHMPAIIH B CTPAHHUTE C Pa3sBUTA IIa3apHa
HKOHOMHKA, ObArapckure hupMu B HO(TOAAMA CTEIEH CE XAPAKTEPU3HPAT C AHIICA HAa YIIPABACHCKHA OIIUT B
ITA3APHU YCAOBHUA U OIPAHUYEHU KAITMTAAOBH PECYPCH, C KOUTO Ad Pa3BUBAT CBOMTE OIEPALIMH, KAKTO M C HUCKA

ePeKTUBHOCT Ha TPYAQ.

Aetirocrra Ha I'pynara na XuUMIMITOPT, PE3yATATUTE OT ACHHOCTTA U (DPHHAHCOBOTO MY CBCTOAHUE B 3HAYHTEAHA
CTEIICH 3aBUCAT OT CHhCTOAHHETO Ha ObATApCKaTdA MKOHOMHKA, KOETO Ha CBOH PEA ce OTpasABa Ha pACTexa Ha
KPEAUTHTE, AUXBCHUTE PA3XOAU U CIIOCOOHOCTTA HA KAHCHTHTE Ad U3IIbAHABAT 3AAbAKEHUATA CH HaBpeme. Beska
HETaTUBHA IIPOMAHA B EAHH HAHU ITOBEYE MAKPOMKOHOMHUYECKH (DAKTOPH, KATO AMXBEHHTE HUBA, KOUTO CE BAMAAT
OT AmxBeHmTe HuBAa B LBpo3oHaTa IO cmaara Ha mIpaBmAara Ha AcHCTBaruA B Dbarapus BasyreH OOpA,

nH@AAITHATA, HUBATA HA 3AIAATHTE, Oe3pabOTHIATA, IyKACCTPAHHUTE MHBECTUIINH 1 MCKAYHAPOAHATA THPIOBHH,
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MOraT Aa IMAT CBhILNCCTBCH HC6AaI‘OHpI/IHTCH C(bCKT BBPXY ACHHOCTTA HA EMUTCHTA, OIICPATUBHUTC MYy PE3YATATH U

puHAHCOBO CbCTOAHIE.
AaabuHO 06Aarane

Aamprnre, MIAAIMAHE OT OBATAPCKUTEC TBPIOBCKA CYOCKTH, BKAIOYBAT AAHDBIM IIPH HM3TOYHHKA, MCCTHI
(OOITIMHCKN) AAHBIIM U TAKCH, AAHBK BBPXY KOPIOPATHBHATA IICYAADa, AAHBK AODABEHA CTOMHOCT, AKIIH3H,
M3HOCHM W BHOCHH MHTA 1 HUMOTHH Aambnd. [Ipe3 mocAeAHHTE TOAWHH, B YCAOBHATA HA MCKAYHAPOACH M
BBTPEIIECH HKOHOMUYECKH PACTEK, HAKOAKO IIPABUTEACTBA IIPEAIIPHUEXA MEPKU KbM OITUMU3UPAHE U HAMAAABAHE
HA AAHDBYHATA TEKECT KAKTO BBPXY CTONAHCKHTE CYOCKTH, Taka ¥ BBPXy rIpamaanure. B ycaoBmara ma
MKOHOMHMYECKA KPH32 BB3MOKHOCTHTE 32 AOIBAHHTEAHO HAMAAABAHE HA AAHDBYHATA TEKECT Ca CHAHO
OTPAaHHYEHH, KATO € BB3MOKHO M OOpbIIAaHE Ha IIporeca (4pe3 yBEAHYaBaHE HA AAHDBYHATA TEHKECT HAH UPE3

HaMaAfABAaHE 0Dema IIPEAOCTABAHM OT AbprKaBaTa YCAYIH, MHBCCTUIINH K Ap)

HPI/IC'I:CAI/IH}IBaHeTO HA E'I:AI‘aPI/I}I KbM EBPOI’IC;ICKPIH CBhI0O3 AOBEAE€ AO YBCAMYCHA KOHKYPEHIHNA U

AOIIBAHUTEAHHU U ITIO-yTEKHEHU pErysannm

Caea mpucbeamHsBanero Ha bbarapma ma 1 smyapm 2007 1. B EBpomeiicknusa cbro3 3a eMHTEHTA ¢ HAAHUIIE
KOHKYPEHTEH HATHCK OT CTpaHA KOMIAHHHTE, PA3BUBAIIM CXOAHA C TA3W HA XOAAHMHIA ACHHOCT HA EAHMHHUA
mmasap. [Ipuemanero ma crpanara B EBpoIreiickus Cbr03 AOBEAC AO HAPACTBAHE HA KOHKYPEHIUATA 34 CMHTEHTA,
TBH KATO IIPU IIPEMAXBAHETO M HAMAAABAHETO Ha OapHEPUTE HOBU KOHKYPEHTH OT APYIH CIPAHH YACHKH
HABAA30Xa HA OBArapCKHuA I1asap. ToBa BOAH A0 HaMaAfBAaHE HA IPHUXOAUTE 1 nedardara Ha I'pymara. Or Apyra
CTpaHa, XapMOHH3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPAaBHHTE aKTOBe Ha HBpomelckus Cbro3 3a
KOHKYPCHLIIATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAEC AO HEOOXOAHMOCTTA

Emurenra Aa ce c1>06pa351Ba C AOITBAHUTCAHH U1 HO—O6p€M€HI/ITCAHI/I IIpaBUAQ.
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