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I. BbeeAeH111e 

CTpaTenuna 3a ynpae11eH111e Abllra Ha Crom14Ha 06w.111Ha onpeAellfl U,RllOCTH111A npou,ec no 

ynpaaneH111eTO Ha Abnra Ha o6w.wHara. B HeA ca onpeAe11eH111 u,em.1Te, HaC04eHH l<bM 

YAOB11ereopAeaHero Ha norpe6Hocrnre or Ab/lroao <t>111HaHrnpaHe Ha Cro111114Ha 06w.111Ha, 

orpaHH4111Te/1Hll1Te yCJlOBMR Ha HOpMaTl!1BHll1Te aKTOBe 111 MaKPOli1KOHOMll14eCKaTa cpeAa, 1<aKTO Ill 

noreHu,111a11H111re p111c1<oaere, CBbp3aH111 c ynpae11eH111ero Ha Abma. 

Ynpae11eHHero Ha Abnra Ha Cro.n111'JHa 06w,111Ha o6xeaw,a c11eAH111re Aei:1Hocrn : 

./ BC111"4KH AeMHocrn no noeMaHeTo Ha Ab/Ir 4pe3 eM111c1111-t Ha u,eHHll1 1<H111>t<a Ha MecrHlllA 111 

Me>t<AYHa POAH 1ne 1<an111ra11oe111 na3ap1-1; 

./ ecw-11<111 Ae~HOCTllt no noeMaHero Ha Abllr 4pe3 AOroaop111 3a 3aeMM; 

./ Ae~crBMflTa no OT'll!1TaHero 111 06cny>1<eaHeTO Ha p,b11ra; 

./ AeHCTBlllATa, CBbp3aH111 c M3BbpwBaHero Ha pa3/lli14Hll1 $111HaHCOBM CAe111<111 111 onepa41111A, 

u,ellRW.11 HaMaJll~BaHe Ha p111CKOBeTe np01i13TM'4aw.111 OT crpyKTypara Ha Abllra 111 

OnTHMll13111paHeTo Ha HerOBOTO 06c11y>+<BaHe. 

Aei1CTBll1fl, cebp3aHH c 1113p,asaHero Ha rapaHU,lltH sa 3aAb11>1<eHHRTa Ha APY>t<ecrea, B 4111HTO 

1<amna11 06w.111HaTa 111Ma Ma>t<op111rapeH AR/1. 

HacroAw.ara CTparerHA e pa3pa6oreHa 3a nep1110Aa io11111 2014 - Ae1<eMep111 2018 r. B HeR ca 

npe,o,craaeHH OCHOBHHTe npHHU,HnH Ha no11111r1111<ara no ynpaa11eH111e Ha Abllra Ha Cro111114Ha 06w.111Ha, 

npaBHHTe HOpM111, pery11111paw.111 ynpae11eH11teTo Ha 06W.11tHCK11tfl Abllr 11 111Hp,111<arneHHTe Mep1<11 111 

HHCTpyMeHrn 3a nocrnraHero Ha nocneeH111Te u,e11111, 1<0111ro <t>opMHpar paMKaTa 3a ynpaa11eHr.1ero Ha 

06W.11tHO<HR Abllr e cpeAHocpo4eH epeMee111 HHTepean. 

ny611HYHOTO onoeeCTRBaHe Ha Crparer111Rra "' AOCTbffbT Ha w1-1po1<ara o6w.ecreeHoCT .QO HeA, 

1<a1<ro 111 or1<p11rocrra Ha npou.ec111re no ynpaa11eH111e Ha 06W.HHc1<111re 3aAbll>t<eHMR, ca 1<11io-.os111 <t>a1<rop111 

3a ocr.1rypi:ieaHe Ha np03pa4HOCT Ha ynpae11eHr.1ero Ha p,"hnra Ha Co$111i:1c1<a 06W.HHa H y1<peneaHe Ha 

e3a111MoorHoweH11Ara H c 1<peA111ropHTe, r.1ttaecr111rop11re 11 areHu,111111re 3a 1<peAHTeH peih111Hr. 

II. OcHOBHM npMH14MnM Ha ynpaeneH111ero Ha AbJlra Ha CTonM"tHa 06w.111Ha 

np11Hu,111n111re Ha ynpaeneH11te Ha Ab/Ira Ha CT0/1"1'-IHa 06w,111Ha ce OCHOBaear Ha A06p111re npaKTll1KH 

e ynpaeneH111eTo Ha 06w.111Hc1<1-1A Abllr 11 np111H1.4111n111re H A06p111re npat<rnKH 3a ynpaeneH111eTo Ha 

o6W,HHCKHTe 6toA>t<en1 H $HHaHCl!ITe Ha 06W.1AHHTe, BK/ll04111Te/IHO: 

,/ npo3paYHO H OTl<Pl.ffO ynpaeneHl!1e Ha 06W.MHCKl!IR Abllr. 
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./ CpeAHocpo4HaTa u,e11 3a 6t0,D,>t<erHoro canAo no 6to,D,>1<era 1-ta 06w,111Hara, 1'134'1CJleHo 1-ta Kacoea 

OCHOBa, e npt.1,D,bp>t<aHe KbM 6anaHC'1paHO 6to,D,>KeTHO callAO . 

./ Pa3Mepl>T Ha ,o.oma Aa 6-t>Ae e rpaH111U,i.1Te, K01'1TO ca onpeAeneH1'1 Cl>C 3a1<0Ha 3a ny611111"IH1ATe 

d>111HaHCH YI 3aKOHa 3a 06UJ,HHCKlllR ,Qollr. 

./ d>1o1HaHC"1paHeTo Ha reKyw,111 pa3XOAH c AbM e HeAOnycrnMO, c H3K/ltoYeH111e Ha cny4a1o1re Ha 

epeMeHeH HeAocrnr Ha cpeAcrea no speMe Ha He'1:lnb11HeH111e Ha 610.Q>1<era 1'1 np11 

<t>opcMa>1<opH1o1 06cT011re11crea . 

./ VIHBeCTHU,1'10HH'1Te npoeKrn, K0"1TO HOC11T Abllf0Cp04Hlll n0/13"1 Ha Mecrnara o6w,HOCT H 3a KOHTO 

e 1-1eo6xOA"1MO AbllrOBo <1>111HaHc1-1paHe, ce cp1o1HaHrnpar c ,D,bJlrocpoYeH Abllr. 

./ 06w,111Hara ynpaB/lRBa aKTl!IBHO 06UJ,HHCKlllR Ab/Ir no OTHOWeHHe Ha aa11yTHaTa crpyt<typa, cpoKa 

Ha OT,D,eJlHHTe AbJlrOBH IAHCTpyMeHrn H KOM6111HaU,HRTa OT <f>Ht<CIApaHH IA n11aeaw,1-1 /1111XB111, c l..\eJl 

,D,a ce MlllHlllMIA3Hpar pa3xOAHTe no Abllra 111 Aa ce nOA,D,bp>t<a cra61-1nHa ¢HHaHcoea no31AU,IAR . 

./ Pe¢1'1HaHCHpaHeTO Ha crap p,bnr e AOnycr111Mo, Koraro na3apH111Te ycnoBHR ca 611aronp111RTHH H 

ce nocT111ra MHHlllMH31'1paHe Ha pa3xOA11Te 3a <1>11HaHrnpaHe . 

./ PerymtpHo ce npaeH nperneA H re1<y1..4 KOHrpo11 Bbpxy 06w,111Hc101R Abllf. 

Ill. U,en111 Ha no.1n1TMKaTa no ynpaeneHMe Ha Abnra Ha Cro.nM'fHa o6w,i.tHa 
OcHOBHHTe 4e11111Te Ha ynpaeneHHero Ha Abnra Ha Cron1111.1Ha 06w,11Ha ca: 

./ 3a.o.oso11ReaHe Ha HY>l<A1'1Te or AbJJroso <t>111HaHc111paHe Ha 06w,101ara; 

./ 0nTHMllf3HpaHe Ha pa3xop,11re no 06w.111Hc1<111R A"b11r; 

./ M111H1AMH3111paHe Ha pHCKOBeTe 3a o6w,MHara, csbp3aHH c Abnra; 

./ noAAbp>t<aHeTO Ha BHCOK KPeAHTeH pel:iTIAHf. 

nopa,D,H orpaHH4eH111Rra Ha 610,D,>1<era, 3a Cro111114Ha 06w,.-iHa Bb3HHKea Hy)l(,D,ara or <j>MHaHCHpaHe 

Ha pa3xOAlll no HHeecrnl.(1110HH111 npoeKnt, KOMTO He ca <t>111HaHc1'1paHH c rpaHrose OT EC, pa3XOA1'1 3a 

Cb<j>HHaHCMpaHe H pa3XOAll1 3a speMeHHO Q>HHaHCHpaHe Ha npoeKnt no onepaTIABHIA nporpaMH Ha EC. 

IV. nper11eA Ha Abnra Ha CTO./IM'fHa 06w,MHa KbM 31.12.2013 r. 

KoM 31.12.2013 r. pa3Mep'bT Ha Ab11ra Ha CTOJl"14Ha 0614MHa e Ha cro~HOCT 442.3 M11H. 11e. 

06w,111Hara e n11arHna no Abllra c111 o6w,o 24,8 MllH. 11e. npe3 2013 r.: 14.7 MJlH. ne. 3a 11111xs1-1"' 10.1. MnH. 

ne. 3a r11aBH1141-1. HaA 1/3 OT Abnra e AeHoMHHHpaH a RnOHCKM l:ieHH, 0Ko110 65% e e eepo 111 MHoro 
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Ma11Ka 4aCT e B w,aTCKH p,011apH, KaKTO e noKa3aHo Ha rpa<j>1i1Kara no-Ao11y. 82% OT AbJlra e c lj>HKc111paH1i1 

11111xs111, a ocrHa111i1Te 18% - c n11aeaw,11111111xe 111 (Ab/HbT c n11aeaw,1A 11111xa1-1 e AeHoM111H111paH a eepo). 

rpact>HKa N~l : Ba.nyrHa crpyKrypa Ha ,£1.'bllfa 

Ha Cro11wma 06w,111Ha KbM 31.12.2013 r. 

Eapo; 
64.5% 

H3mO'IHUK: Crom14Ha 0 6w,1i1Ha 

rffnOHCKM 

~eHM; 

35.3% 

Ta611Mu.a NU: AbllrbT Ha Crom14Ha 

06W,IAHa KbM 31.12.2013 r. - no KpeAlllTOplll 

Kpe1tu1·op 

$1. 11011CKa 6aHKa :ia Me>1<,1ytiapOi\HO 

(,"1>rpyAllH'l eCTRO (R6MC) 
Cl>uli.i..l ·la CO!D'IU.1HO pa:nnn11c KbM 

Cb1:1en 11a ERpoua (<l>CP) 
Eopouel:icKa mme1..'1'1·n1>1u1u1a fia11Ka 

(EJ.16) 
06w.o : 

Pa:Jllte: p ua k'pe J1HTHTe 

KbM J l.J2.201J I'. (D 

MJJll . JI A. ) 

156.2 

0. ') 

285.2 

442.3 

Kpep,111THMRT peihMHr Ha CT011wrna 06w,111Ha, 113µ,a,o.eH or pe~n1Hroaara areHU.lllR Standard&Poor's, 

e 'BBB-', KOllKOTO e 1<pe,o.MTHHRT peHTMHr Ha ,£1."bp>t<aaara. B CBOR AOKJ13,ll. OT 7 Mapr 2014 

Standard&Poor's noco-.eaT, 'le pa3Mepbr Ha p,b11ra Ha Cro111-14Ha 06w,1-1Ha e yMepeH 1-1 cro1-1 cra 611111HO Ha 

HHBO OT OKOllO 100% OT onepaTHBHll1Te np111XOAH Ha 06UJ,HHaTa. B CbUJ,OTO epeMe AbllrbT e 1113nO>t<eH Ha 

3Ha4111re11H1-1 na3apHH p1.1cKose - aa11yr eH H llHXBeH pi.tel<. EA111H or ~ai<ropine 3a 01-1co1<111R peih 1-1Hr e 

BHCOKara /U11<BlllAHOCT Ha CT0/1111'.fHa 0 6w,111Ha: pa3MepbT Ha Jllo'IKBMAHHTe naplil4HM cpeACTBa, KOlllTO 

o6W,HHara nOAA"bP>«a, e 2 norn no- ro11RM or rop,11wHMre n11 aw,aH1-1A no Ab/lfa. Standard&Poor's 04a1<0ar, 

4e no11HTH1<1itre Ha yMepeH Abllr M s1-1co1<a 111-11<e111p,Hocr Ha Cro111.14Ha 06w,1o1Ha, w,e 6bAaT npoAbll>t<eH1-1 H 

e 6oAew.e. 

V. na3ap'bT Ha 061l4HHCKM AbnrOBH 4eHHM KHM>Ka 8 ~eHTpanHa M J.13TO~Ha 

Eepona M 6b11rap11A 

06~HHMTe e Ll,eHTpa11Ha 1-1 "13T04Ha Eepona (U,"1E) He ca a1<TWBHH eMMTeHrn Ha Ab11TOB111 u,eHHH 

KHM>Ka. 0CHOBHHTe np111'11i1Hlll 33 T08a ca ClleAHMTe: 
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v" noBeYeTO o6UJ,HH"1 B CTpaHLHe OT l\"1E no11yYaBaT rpaHTOBO <t>HHaHrnpaHe no onepaT"1BHl1 

nporpaMH Ha EC HJH1 AbJiroeo <t>1i1HaHc1-1paHe or MYJ1THHau.110HaJ1HH 6aHK"1 Karo Eeponei:icKara 

"1HBeCn1U,110HHa 6aHKa (Ei.16) H Eeponei'kKaTa 6aHKa 3a Bb3CTaHOBABaHe 111 pa3Bl1THe (E6BP); 

v" 610A>1<eTHTe Ha 06w,11HHTe 1-1 HOpMantetuire 1113HCKBaHHA orpaHHYaeaT pa3Mepa Ha Aoma, 1<oi:iro 

re MoraT Aa noeMar, a e CbUJ,OTO epeMe na3ap 1o11e 11314CKear see no-ro11eM"1 eM1-1C11H 

06nHrau.111111: pa3MepbT Ha eP,Ha eMlllCHR 06w,1t1HCl<H 06m1rau,HH He TpR6Ba Aa nap,a noA 200 

MJIH. espo, 3a Aa 6bAe ny611HYHa 111 Aa>+<e 3a 06111-1ra411H eMHT111paH11 o..ape3 YaCTHO n11arnpaHe 

(private placement) e p,o6pe Aa 6bAe noHe 125-150 MllH. espo 

v" nopaA111 cna.a,aHero Ha m1xseH111Te pasH11w,a npe3 noCJleAHIATe fOAlllHH, n11xs111Te no 1<peA111rnre 

OT TbproBCKHTe 6aHKH ca Ha 11CTOp"14eCKlll Hi.tCKM paSHHW,a, nopap,111 HlllCKll!Te HHSa Ha 6a30Bll!Te 

11111xeeH111 HHAeKc111 KaTo EURIBOR "' LIBOR. 3aToea HRKOlll o6w,HHlll npeAOOYHTar 6aHKoeoro 

cpMHaHCHpaHe 3a eceKH OTAe11eH npoeKT, 3a Koiiro HMaT HY>t<Aa or Abnroeo <jH1HaHc111patte. 

npe3 nep1110Aa 2004 - 2007 r. caMo 5 06w,111H111 or ~lt1E ce ¢HHaHc111paxa c eM111ou.1 

eepoo61111rau.1111-1. npe3 nepHOAa 2009 - 2013 r. caMo 3 06 w,11H111 ca H3p,a11111 eMHCMlll espoo611111ra411111. 

noeeYe HH<t>opMa41i111 3a eM1-1c1111.ne espoo6111-1rau,111"1 Ha o6w,HHHTe OT L\lt1E ca npeACTaeeH11 e 

r a6m1u,aTa no-p,011y: 

Ta6n114a N22: EMHClllH eepoo6111-1ra41111-1 Ha 06w,1i1HH OT UeHrpa11Ha 111 "13T04Ha Eepona 

.Oara Ha 
06 

l<pe.QMTeH pc l-IT1111..r A 
11 8 

Pa 3Me p CpoK 
lJ.llllHa . bp>Ka ea 11x ua anyTa 

111:i,QaBaHe Moody'sS&P · Fitch (MilH.} (s roAMHlll) 

11-IOHlll-04 TanMH* A3/A ECTOHIMl Euribor+25bps EUR 28.755 10 
14-K)/1111-04 K111ee Caa2/CCC/CCC YKpa~Ha 8.625% USO 200 3 
19-I0™-04 Ocrpaaa A2/A+ lleUJKa peny6.n11Ka 4.556% EUR 100 10 
10-IOHl!l-05 6 yKypell.I BBB- PyMbHl!I~ 4. 125% EUR 500 10 
24-0KT-05 Kil\ea Caa2/CCC/CCC YKpa~Ha 8.000% USD 250 10 
13-0KT-06 Moci<ea Baa1 /BBB/BBB PyCl!lfl 5.064% EUR 407 10 
19-HoeMep111-07 K111ee Caa2/CCC/CCC YKpa'1tta 8.250% USD 250 5 
23-HoeMep111-07 Tan1.1H* A3/A ECTOHl1~ Euribor+5.5bps EUR 25.564 20 
28-anp-09 Bapwaea A2 no.nwa 6.875% EUR 200 5 
30-IOHlll-11 K111ee Caa2/CCC/CCC Yt<pal:1Ha 9.375% USO 300 5 
26-IOHlll-13 n ara A1/A+ llewKa peny6n111Ka 3. 125% EUR 200 10 

lll3T04HHK: lntesaBCI 

B 6b11 rap1111 061!.\lllHHYe CbW.O He ca aKTl-ISHlll eM111TeHrn Ha AbllroBH u.eHHlll KHH>Ka. Te npeAn04111TaT 

Aa cPHHaHrnpaT npoe1<TH c rpaHroee no onepar111BHH nporpaMH Ha EC, Ype3 3aeM11 OT MYllTHHau,1110Ha11H11 

6aHK11 (H16 11111w EEBP) 11111111 OT TbproecK111re 6aHKH s crpaHara. HRl<OH 06w,1-1H111 113Aaaar Man1<1-1 eM1-1c111111 

06.n11rau,1n1 (c pa3Mep AO 10 MJlH. eepo), KOlilTO ce 1113KynysaT OT neHC11 0HHlil <t>oHP,OBe H/111 TbprOBCl<lll 
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6aHKl1. B ra611114aTa nO-AOlly e npeAcraeeHa lllH<f>OpMa4111R 3a HRKOlll OT no-ro11eM"1Te eMHCll1H 

0611111rau,111-1, t<OHTO ca peaJ1"13HpaH"1 npe3 2009 - 2013 r.: 

Ta6m~u,a N93: EM1i1c1-1111 061rnral.ll-1iil Ha 6bnrapcK111 06w,111HH: 

AaTa Ha Pa3Mep CpoK 
06w,HHa n1-1xea Ba11yTa 

M3~asaHe (MnH.) (B rO.QlllHlll) 

MapT.09 
l1a 7.25% 3a rOAlllHlll 1 - 3; 6M EURIBOR 

3aPA>K1>1K + 4.00% 3a ro,Q"1H"14 - 10 
EUR 7.5 10 

IOHlll.10 BapHa 6M EURIBOR + 4.45% EUR 6.0 10 

cem.11 KtoCTeH,ll ~Jl 6.500% EUR 6.5 10 

IOH"1.12 Hece5bp 
3M CO<t>ll150P + HaA6aBKa, HO He no- nesa 9.3 5 
BMCOKa OT 7% 

Vl3T04Hll1K: IOponl1bH nporpaM .AAeaihbpl1 EOOA 

VI. npaeHa paMKa, perwn•pa114a 06U4HHCKMR Abllr 3a nepMOAa 2014 - 2018 r. 

3aKOHbT 3a 06W,"1HCKll1R ,0.b/Jr "1 3aKOHbT 3a 0 y6m14Hll1Te ¢>i.1HaHCH 4:>opM111paT npaeHaTa paMKa, 

pernaMeHn1paw,a 06W,"1Hc1<111R Ab/IT KbM AaraTa Ha HacroR~l1R AOKyMeHT. Tbr11 KaTo He ce 04a Kear 

Cbll4eCTSeHl1 npOMeHH no OTHOWeHHe Ha npaeHi.ne HOpMH B Te3H 3aKOHl1, MO>t<e Aa ce np111eMe, 4e 

HacroRw,ara npaeHa paMi<a 1.1.1e 6bAe pe11eeaHTHa 3a pa3rne>1<AaH111R neplllOA 2014 r. - 2018 r. 

B 411. 2 1o1 4Jl. 3 oT 3a1<0Ha 3a 061.1.1111HCKHR ~b11r e onpeAeneHo noHRrneTo "06w,11Hc1<111 AbN". 

0614HHCKll1RT Abllr ce CbCTOl1 OT BCf/141(111 QH1HaHC0811 3aAb11>+<eHHR, noern OT HMeTO 111 3a CMeTKa Ha 

o6w,MHar a. Tor/1 He e rapaHrnpaH OT Abp>t<asara H He npeACTaB11Rea 3aAbJl>t<eH111e 3a npas111re11cTsor o 

oceeH e c11y4awre, KoraTO no cborserHHR peA e H3AaP,eHa AbP>+<aBHa rapaHL.\HA . 06~11Hc1<111 Abllf ce 

noeMa c peweHHe Ha 06w,111HCKlilfl CbBeT"' ce <j>opM11pa oT: 

./ eMlllCHll!Te Ha o6w,HHCK"1 u,eHHll1 KHM>Ka (06U4"1HCt<H 06mtrau,1o111); 

./ p,b11ra, noeT c AOroeopH 3a 06w,1.1Hc1<111 3aeM111; 

./ Abnra Ha 06w,111Hc1<11re npeAnpHRTlllR no 4Jl. 52 OT 3a1<0Ha 3a 06w,111Hc1<ara Co6craeHocT; 

./ M3111CKyeMl1Te 06141-iHCl<H rapaHU,"1111; 

./ 6e311"1XBeHHTe 3aeMH, omycHaT111 no pe,o,a Ha 3aKOHa 3a ny6!Ht4H"1Te 4>111HaHC"1 3a BpeMeHeH 

He,o,ocTMr Ha cpep,crea no 6t0.o,>1<enne Ha 06w,HH111re; 

./ 6e3JlHX8eHHTe 3aeMl1 OT 4eHTpa11 Hll!R 6t0A>+<eT 3a <f>11HaHc111paHe Ha pa3XO,D,lil AO 

Bb3CTaHOBflBaHeTO HM no OA06peH11 npoeKTlil no nporpaM"1, Cb4>HHaHc111paH11 OT 

Eeponei1lcKHR C"bta3; 
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../ ct>..iHaHcoe /IM3"1Hr 1.1 ocraHam1re q>opM111 Ha Abllr Cbr11acHo PernaMeHT Ha Coeera {EO) N2 

479/2009 oT 25 MaH 2009 r. 3a np11111araHe Ha nporo1<011a 3a npou.eAypara np1-1 npet<oMepeH 

.o.e<t>1.1u,111r, np11111o>+<eH KbM Aoroeopa 3a Cb3AaBaHe Ha Eeponee1c1<ara 06w,Hocr (OB, L 145/1 

OT 10 IOHlll 2009 r.). 

rapaHrwpaH OT o6w,HHara Abllr (06w,1i1Hc1<111 rapattu,MM) ca ec11141H1 <t>11HaHcoe111 3ap,b11>KeHHR, Ja 

K011TO c peweHMe Ha o6UJ,MHCKl.Ul CbBeT ca IHAa,D,eHH rapaHU,11H OT 1-tMeTo "1 3a CMeTt<a Ha 06w,111HaTa. 

06w,..iHara MO>t<e .a.a rapaHrnpa Abnr npi.t c11eAH111Te yC11oe1-1R: 

,/ 06w,111Hara np111Te>1<aea HaA so Ha CTO OT 1<an111Ta11a Ha TbprDBCKOTO APv>«eCTBO, Koero noeMa 

.O,b11ra; 

../ Abllrt>T e noer 3a <t>111HaH c111paHe Ha 111Heecrnu,1-10HHH npoe1<rn 111 Tet<yUJ,111 pa3XOAM or no113a Ha 

MecrHaTa o6w,Hocr; 

,/ Tuproec1<oro APY>+<ecreo e npep,ocrae1.1110 o6e3ne'letu-te B non3a Ha 06w.11Hara. 

rop,MWHlllRT pa3Mep Ha n11aw,aH111RTa no p,b11ra s1<11 t04BaT Ab/l>KMMMTe rnaeH.-14a, 111-1xBH, ra1<c111, 

1<0M111c110HH111 111 APYflll n11aw,aH111A no noenu~ or 06w,111Hara Ab/Ir. Cbr.nacHo 411. 40 OT 3at<oHa 3a 

ny611"14HHR Abnr, Abll>tU1M111re cyMH 3a 1u1xaH "' noraweHM.A no rnaaH11u,111re no 06w,111HCKMR AbJH 

CbCTae111rnar npHOPHTeTHO 3ap,bll>KeH"1e Ha 06w,111HCl<lllR 6toA>KeT. 

B 3at<OHa 3a 06W,HHCKHR ,ll,bnr Ill 3aKOHa 3a n y6JH14HMTe d>111HaHClll ca onpeAelleHlll CbOTBeTHH 

orpaHH4eHHR 3a e111p,osere pa3XOAH 11 npoe1<rn, 1<0111ro MOraT Aa ce $1.1HaHc111paT c 06w,111Hc1<111 Abnr, 3a 

pa3Mepa Ha 06w,11Hc1<1-111 AbJlf 111 pa3Mepa Ha roA11UJHMTe n11aw,aH111R no 06w,1-1HcK11A AbJJ r, KaKTo "' 3a 

epeMeTo, Koraro Mo>+<e Aa ce noeMe 1-111M rpA6 ea Aa ce "13n11aTI1 06w,HHC1<11 Abllr. 

a. OrpaHIALleHMll 3a BMAoeeTe Abnr cnopeA cpoKa Ha M3nllal.l.\aHe 
Cnope.o. cpot<a Ha 1nn11aw,aHero My, o6W,MHCK11AT Abnr e 1<parKocpo4eH 11 Ab11rocpo1.1eH. 

Kpar1<ocpo4HHAT Abllf e Abllr cbc cpoK 3a 1.13n11aw,aHe AO eAHa rOAHHa, a Ab/1rocpo4HMAT Ab11f e Ab/Ir 

Cbc cpoK 3a 113n11aw,aHe HaA eAHa roAMHa. Cbc 3a1<0Ha 3a 06w,111HCK"1A ,ll,b11r ca npeAB11fJ.eH11 

orpaHH4eH"1ff OTHOCHO BlllAa 11 u,em1Te Ha pa3XOAHTe, K0"1TO 06w,11HaTa M0)4{e {J.a cp111HaHc11pa c 

1<par1<ocpo4eH 1-1 Ab/lrocpo4eH Ab/Ir. 

C KparKocpo'leH Abnr 06w,111Hara MO>t<e Aa cf>111HaHc111pa: 

,/ npeAOCTaBRHeTO Ha ny6m14Hl1 ycnyrn np11 epeMeHeH HeAOCTlllf Ha cpep,CTBa, Bb3H"1t<HaJ1 no 

epeMe Ha 113nb11HeH 11eTo Ha 610A>KeTa; 

,/ 1<amtTaJlOBl1 pa3XOP,H, cpeACTBara 3a K011TO npeACTOH Aa 6bAaT oc11rypeHlll OT 6t0.o,>1<eTH"1 

npHXOAM, noMOW.H 1111111 8/1A3b/1 e c11111a AOrosop 3a Abmocpo4eH Abllr (Mocroeo <l>HHaHc111paHe); 
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./ HeOT/lO>KHM pa3XOA.-f 3a npe,o.OTspaTABaHe H JlHl<BH,D,HpaHe Ha noc11eAHU,HTe OT <t>opcMa>t<OpHlll 

o6CTOATellCTBa; 

./ n11aw,aH1i1A no 1H1-1c1<yeM1-1 o6w,i-1HCKH rapaHu,11111. 

C Abmocpol.4eH Abllr 06w,111HaTa M0>1<e .o.a <f>HHaHrnpa: 

,/ li1HBecn11.~lllOHHH r1poe1mt B no113a Ha MeCTHaTa 06W.HOCT; 

,/ pe4>111HaHcHpaHe Ha CbUJ,ecrayBall4 Abnr; 

./ npe,o.oTBpaTABaHe 111111111<a111.o.11paHe Ha nocne,o.111u,11re or <1>opcMa>t<OpH1i1 06CT01ne11cTsa; 

./ oc11rypAaaHe Ha nllaU4aHHA no 11131i1cKyeM111 06w.111HcK11 rapaHu,1.11-1; 

./ o6W,lllHCl<\.1 npoeKTH 3a ny61111YHO-YaCTHO napTHbOPCTBO. 

6. OrpaHM'feHMR 3a pa3Mepa Ha Abnra 
HopMaTHBHYITe a1<roae, 1<0111To noaaBAT orpaH114eH11A Bbpxy pa3Mepa Ha n11aU4aH1i1A no 

o6W,MHCl<HR Abllf "' pa3Mepa Ha P,b/1fa ca 3aKOHa 3a ny611M'fHlllTe ¢"1HaHCl'1, PeweHMeTO Ha 06W.11HCKlllA 

Cbeer 3a np111eMaHeTo Ha 6to,o.>KeTa Ha 06w,&i1HaTa 3a CbOTBeTHaTa ro.o.i-tHa 11 3a1<0Ha 3a Abp>t<aBHHA 

6toA>t<eT. 

8 4/1. 32 OT 3aKOHa 3a ny6J11114HlllTe 4>11HaHCH ca onpeAeJ1eH"1 JllllMl<lntTe 3a pa3Mepa Ha rDA11WHl'1Te 

n11aw.aH111A no 06w,111HCKHR Abnr 11 pa3Mepa Ha "13AaAeH1<1Te 06w.,1-tHc1<111 rapaH411111: 

./ fOA11UJHl1RT pa3Mep Ha nnaw,aHli1ATa no o6UJ,11HCI0.1R ,D,bllf 3a BCAKa o6W."1Ha BbB BCRl<a OT,D,ellHa 

ro.o.111Ha He Mo>t<e Aa Ha4a111wasa 15 Ha cro OT cpe4HoroA1<1WH1<1A pa3Mep Ha co6craeH1.ne 

npHXOA"1 H o6w.ara 1<13paaH111Te11Ha cy6c11AHR 3a noc11eAH111re rpi-t rOAHHlll, 1<13411cneH Ha 6a3ara 

Ha AaHHH OT roAHWHHTe OT4ern 3a "130bllHeHHeTO Ha 6toA>+<eTa Ha o6UJ,MHara. B TOBa 

orpaH114eH1<1e He ce BKlll04Ba AbllrbT Ha 06t111r1Hara no epeMeHHlll 6e3JlHXBeHH 3aeM111 H no 

npeAocraaeHi-t H 3aeMH or APYrH n11u,a OT ce1<rop "Abp>KaaHo ynpaa11eH11e" . 

./ HOMHHaflbT Ha H3AaAeH11Te npe3 TeKyU,\aTa 610,D,>t<eTHa rOAl<!Ha o6W,\.1HCKH rapaHU,1111.1 He MO>Ke 

.na Ha.na1.1waea 5 Ha CTO OT o6wara cvMa Ha np111xoA1i1Te "'o6UAaTa 1<13pasH11renHa cy6CH.A"1R no 

nOC/leAHlr1JI rDAl1WeH OT4eT 3a K3nbJ1HeHl1eTO Ha 6toA>t<eTa Ha 06U411HaTa. 

CbrnacHo 411. 39 or 3a1<0Ha, c np1-1eMaHero Ha 6t0A>+<era Ha 06w,1<1Hara 3a CborserHaTa rOAHHa, 

06w,HHC1<11AT Cbaer onpeAem:1: 

,/ MaKC1<1MaJJH"1SI pa3Mep Ha HOBMR 06U,\1'1HCKH Abllf; 

../ o6W,HHCKHTe rapaH41-tH, l<OHTO MO>Ke Aa 6bAaT H3,D,aAeHH npe3 fOAHHara; 
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./ MaKCHMallHH.R pa3Mep Ha 06w.11HCKHR Abllr H o6W.HHCKHTe rapaHL4111111 l<bM Kpa.R Ha 6toA>t<eTHaTa 

ro,o,111Ha. 

Cbc 3aKoHa 3a .O,bp>t<aBHHR 610A>1<er 3a CbOTBerHaTa rOAlllHa MO>t<e ,o,a ce onpe,o,em1 MaKc111Ma11eH 

pa3Mep Ha Abltra, KOi1TO ce noeMa npe3 CbOTBeTHaTa fOA"1Ha OT 06w,1-1HaTa 3a aBaHCOBO <t>HHaHCHpaHe 

Ha n11aw,aH1-111 no npoe1<nt, cPHHaHc111paH111 CbC cpeACTBa OT Eeponewc1<1-1.R Cbt03. B ro3111 c11y4aii He ce 

np1111ara orpaH"14eH11eTO, ro,o,11wHMRT pa3Mep Ha n11aw,aH1M1ra no o6W.HHCKIMI Abllr BbB BCRl<a OTAeJlHa 

fO,D,HHa Aa He MO>t<e ,t\a HaABlllWaea 15 Ha CTO OT cpe,a.HOfOAHWHHR pa3Mep Ha co6crBeH111Te npl!IXOAH Ill 

o6w,aTa M3paBHHTe11Ha cy6cMAlllR Ha o6w,t-tHara 3a noc11ep,H111Te rp1.1 ro,D,HHlll. 

CbW,O TaKa B 411. 29 a11 . 4 OT 3aKOHa 3a nv6111111.1H111Te <l>11HaHClll e npep,BH,D,eHO, 4e B 3aKOHa 3a 

,D,bp>t<aBHH.R 6io,a.>t<eT 3a CboreerHaTa rOA"1Ha MO>t<e Aa ce npe,o,e111Af'T ,o,onb11H11Tel1HH orpaHJ.14eH111.R 3a 

noeMaHeTO Ha ,D,b/lr OT CbOTBeTHa 06w,111Ha, B Clly4aH 4e HOMMH8/IHHAT pa3Mep Ha KOHCOJ1111,D,"1paH"1R 

AbJlr Ha ce1<TOP ",D,bp>t<aBHO ynpae11eH1-1e" HaAB11Waea 60 Ha CTO OT 6pyTHlllff BbTpeweH npOAYKT (6Bn) . 

a. BpeMeeM orpaHM~eHHR npM noeMaHe Ha o61J,\MHCKM A'bnr 
3a 1<paT1<ocp04HHA H Abnrocp04HllfR 06w,111Hc1<11 Ab/tr ce np111J1araT pa3111114Hl1 orpaHM4etHitR no 

OTHOWeHHe Ha apeMeTo Ha T.RXHOTO noeMaHe. 

Kpar1<ocp04HllfftT 06w,111HCKH AbJJr TpA6ea ,D,a 6bAe noraceH e paM1<111Te Ha 610A>1<eTHaTa roA111Ha, a 

KORTO e noeT, HO He nO-KbCHO OT 25 ,D,eKeMSpi.1 Ha CbOTBeTHaTa fOAMHa. Tosa orpaHllf4eHllle He ce 

np1-111ara a C11y'4a1-ne, 1<oraTo 1<parKocpo4HllfR AbJlr e noer, 3a Aa ce cp1-1HaHcHpaT KanHTanoe1-1 pa3XOAllf, 

cpeACTBaTa 3a l<OHTO npeACTOM Aa 6bAaT OCMrypeHH OT 610l\)KeTHM npl!IXOAl-1, noMOUJ,"1 '1/lllf 8/IR3bJ1 8 

c11111a Aoroaop 3a Abl1rocpo4eH Abllr. 

B c11y4aH -.e Kpan<ocp04HllfRT Ab/Ir ce noeMa, 3a Aa ce <t>11HaHc1-1paT HeornoM<Hlll pa3XOAlll 3a 

npeAOTBpaTi:tBaHe "' /llllKBMAlllPaHe Ha noc11e,D,"1U,"1Te OT cl>opcMa.>+<opHi.1 o6CTOATeJ1CT8a Ill T0311f ,D,bllr He 

MO>t<e Aa ce noracllf AO 25 Aei<eMBpH Ha CbOTBeTHaTa rOAHHa, TOH rpR6sa Aa 6bAe noeT 3a cpoK He no

Abl1bf OT 6 Mece4a. 

no OTHOWeHHe Ha Abllf0Cp04HlllA AbJlr 8 411. 17a OT 3at<oHa 3a 06W.lllHCKlllR AbJlr e npeAB"1AeHO, 

4e 06w,1-1Hc1<1-1Rr Cbeer He MO>t<e Aa np111eMa peweHllfR 3a noeMaHe Ha AbJirocpo'4eH 06w,111ttc1<11 AbllT 

CJJeA 1113TH4aHeTO Ha 39 Mece4a OT HerOBOTO 11136111paHe. 
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VII. Heo6xoAMMOCT or AOnbl1HMTenHo AbJ1roeo <l>a.tHaHca.tpaHe Ha Crona.t'fHa 

06U,\HHa 3a nepHOAa 2014- 2018 r. 

CT0111114Ha 06W.HHa nnaH111pa Aa pea11113111pa 111Hsecnn.1,110HH111 npoeKrn Ha o6w,a croHHOCT 1 765 

MJlH. /IB. 3a nep1110.a.a 2014 - 2017 r. B TOBa 4111C/IO Hee BK/ll04eHa CTOHHOCTTa Ha npoeKrn 3a 633.5 MJlH. 

na., 3a KOKTO Cro/IHl.fHa 06w,1t1Ha Lt\€ KaHAMAarcrea 3a <1>111HaHc111paHe no oneparnBHK nporpaM111 Ha EC 

npe3 nep110Aa 2015 - 2017 r. 3a 2018 r. see Oll\e He ca nnaH11paH111 111Hsecrnu,1110HHH npoeKTlll. 

li1Hsecrnu,i.tOHHaTa nporpaMa Ha CTO!lltt4Ha 06w,111Ha 1-1 1113T04H111u,111re 3a HeHHOTO <1>11HaHc111paHe ca 

npeACTaseH111 s c11eAsaw,aTa Ta6n111u,a: 

Ta6nMu_a N!! 4: nnaH11paHa lllHBeCTlllL.llllOHHa nporpaMa Ha (T0/11114Ha 06w,111Ha 11 113T04HllllJ,lll 3a 

HeHHOTO <f>111HaHc1-1paHe 

«l>MHaHa.tpaHe Ha 11HeeCTMu,tnne 

- OneparnBHH nporpaMM Ha EC 

- Ue11esa KamHanoea cy6c11Al1R oT 
peny61111Ka HCKl1A 6K>A>t<eT 

BMJlH,/18. 

- Co6cTBeHH cpeACTaBa Ha Cro11114Ha 06w,11Ha 
- Cneu,1-1a111113.-,pa H 06w,11HCK11 np.-,eaTH3a u,1110HeH 

<i>oH,D, 

H3TO'fHM1<: Cro111114Ha 06w,11Ha 

3a <t>MHaHc111paHeTo Ha \.1Heecr111u,110HHaTa nporpaMa npe3 2014 r. 111 2015 r. CTOllM4Ha 06w,111Ha 

n11aH1-1pa Aa no11y4111 3aeMH OT EaponeHcKaTa li1Haecniu,1-10HHa 6aHKa Ha cToi'.1HoCT 152.55 MllH. 11e. 111 

EeponeHc1<aTa 6aH1<a 3a Bb3CTaHOBABaHe 111 Pa3a111rne Ha CTOHHOCT 3.81 M/lH. ns. KbM AaTaTa Ha 

HaCTOAW,111.R ADKyMeHT HAMa peweH111e 3a noeMaHeTO Ha AOnb11H111Te11eH Abllr npe3 2016 - 2018 r. 

B CJ1Y4ai:i Ye CTOJU14Ha 06w,MHa cne4e11111 4>111HaHc111paHe no onepantSHlll nporpaMH Ha EC 3a 

npoeKrn Ha CTO~HOCT 633.5 MJlH. 118. B nepl!IOAa 2015 - 2017 r., TA w,e TpR6aa Aa oc1-1rypM 

Cb<PMHaHc1itpaHe coc co6creeHM cpeACTBa Ha CTOHHOCT 49,5 M/IH. 11a. 

Cbw,o TaKa Cro11111YHa 06w,i.-tHa e n11aH1-1pa11a Aa 1113AaAe rapaHu,HA Ha o6~HHCKOTO APY>t<ecTao 

,,UeHT"bp 3a rpaACHa Mofot/IHOCr'' EA,D, 8 pa3Mep Ha 13. 7 M/IH. 118., c KORTO Aa ce 06e3ne411 

111Heecrnu,1110HeH 3aeM 3a APv>1<eCTBOTO npe3 2014 r. rapaHU,lllRTa ~e 6b.a.e npe1113AaBaHa ecAKa rOAMH a 
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VIII. OrpaHH'4eHH.R Bbpxy Abnra Ha CTonH'4Ha 06U4HHa 3a nepHOAa 2014 

2018 r. 

KaKro e noco1.1eHo s 1.1acT VI no-rope, s 3aKoHa 3a ny6111-11.1H1ue 4>1-1HaHc111 e npe,o.ei.tAeHo 

orpaH111.1eH1.1e Bbpxy ro,o.111wH111.R pa3Mep Ha nJ1a1.4aHMATa no o61J.\HHCKll1.R Ab/IL Ta3111 npasHa HOpMa 

t<OCBeHo orpaH1<14aea 111 pa3Mepa Ha o6w,MHCK"1R Abllr. npJu<o orpaHM4eH111e Bopxy pa3Mepa Ha Ao11 ra Ha 

CTOllM4Ha 06w,HHa MO>t<e ,o.a ce onpe,o,e111-1 caMo OT 061J.\111HC1<HA CbBeT 1u1i-t l.lpe3 3aKoHa 3a Abp>t<aeH111.R 

610A>1<er, HO caMo e c11y1.1a111Te, 1<oraTo 1<0Hco11111p,11paHHRT ,a.Mr Ha ce1<Top "Abp>t<aBHO ynpas11eH1-1e" 

Ha,o.e111wasa 60 Ha CTO OT 6pyTH11.R BbTpeweH npo,o.yKT (EiBn). 

B CpeAHOcpo1.1HaTa 6t0,o.>+<eTHa nporHo3a 3a nep1110Aa 2015 - 2017 r., np111eTa OT M1.1H11CTepc1<1.1 

CoseT Ha 17.4.2014 r., ce npep,e111>1<,o.a KOHco111.1.o.1.1paH111Ar AbJJr Ha ceKTop 11,ll,bp>t<aBHO ynpae11eH1-1e" Aa 

61>,o.e no,o. 23% OT EiBn. 3aroea He MO)f{e Aa ce 01.1aKea, 'fe e nepi.toAa 2014 - 2018 r. w,e 6b,o.e Ha110>1<eHo 

npRKO orpaH1114eH111e Bbpxy Abllra Ha CT0/11111.fHa 06U411Ha 4pe3 3aKoHa 3a 6to,o.>t<eTa. 

OrpaH1114eH11e Bbpxy pa3Mepa Ha AbJJra Ha CT0111111.1Ha 06w,i.tHa ce onpe,o.e11R BCRKa ro,D,HHa or 

06U4HHCKIAR CbBer, np111 npi.teMaHeTO Ha 6t0,o.>t<eTa 3a CboreeTHaTa fOAMHa. Pa3Mepbr Ha ,o.bJlra e 

K/ll040B 4>aKTOP 3a 1<pe,AIHHll1R pe~rnHr Ha CTOJlHl.!Ha 06w,111Ha. 3aroea nOAD,bp)f{aHeTo Ha ,D,bllTa Ha 

Cro111111.1Ha 06w,11Ha AO yMepeH11 paeH111w,a 11.\e cnoMOrHe 3a nop_i1;bp>t<aHeTo Ha orHoc111re11Ho e1-1co1< 

KpeAlllTeH peHTHHr. 

ro,£V1WHIAAT pa3Mep Ha n/lalJ.\aH "1.RTa no P,b/lra Ha (TOJ1H4Ha 06UJ,11Ha He MO>Ke Aa Ha,D,B11Wa8a 15 

Ha CTO OT CPeAHOrO.qHWH"1R pa3Mep Ha co6cTBeHIATe np1i1xo,o.111 M 0611.\aTa 1113pa8HlllTe/IHa cy6Cli1,D,MR 3a 

noc/leAH111Te TpH rO,O.MHl1, 11134"1C/leH Ha 6a3aTa Ha AaHHH OT fOA11WHMTe ONen-1 3a 113nb11HeH11ero Ha 

610A>KeTa Ha 061.4HHara. 3aroea nporH03HMTe CTOHHocrn 3a pa3Mepa Ha co6creeH1He nplllXOAH 111 

o6w,aTa 1i13paeH1-1re11Ha cy6c11p,1i1A 3a nep1-10,o.a 2014 - 2018 r. w,e onpeAellRT orpaHl!l4eHll1.RTa sbpxy 

rOA11UJHl1A pa3Mep Ha n11aw,aHMRTa no Abllra Ha 06w,1-1Hara 3a T0311 nep1110A 1i1 CbOTBeTHo LU,e onpe,o.emn 

,o.onycrnMMR pa3Mep Ha Abllfa H Sb3MO>KHOCTHTe 3a noeMaHeTO Ha HOB Abllr. 

a. 6toA>t<eTHa nporHo3a 2014- 2018 r. 

610,D,>KerHara nporHo3a Ha CTOll"1YHa 06w,111Ha npeAB111)f{Aa, 4e npe3 nepMOAa 2015 - 2017 r. 

co6cTBeH11Te npl1XOAH Ha 06w,11HaTa LU,e HapaCTBaT c TeMn: OT 0,4% AO 1,4% Ha rDA111Ha 111111 cpeAHO c 

0.9% Ha ro,D,111Ha. 3a u,e11111re Ha HaCTORw,ara crpaTer11R e nporH03"1paHo, 1.1e co6CTBeH111re np1o1xOA"1 Ha 

Cro11 111.1Ha 06W.MHa w,e HapacTHar c 0.9% npe3 2018 r. KoHKpeTHJ.tTe nporH03HH AaHHH ca npe,1J,craeeH1-1 e 

Ta611Hu,ara no-,D,011y: 
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Ta611M4a N~4: Co6creeHM npMXOAH M MlpaBHHTenHa cy6CHAHR Ha Cro11111~Ha o6W.MHa 3a 

nep1110Aa 2011 r. -2018 r. 

(11MnM.ns.) 

Co6cTeeHH np11xop,H 

libpa llHHlenHa cy6CHA11A 

06w.o co6creeHM npMXOAM M 

M3paBHMTeJIHa cy6CMAMR 

.... 

2011 

'506.23 
- . 

-~·iQ~(). 

517 •. 13 

O'Net 

2012 2013 

456.35 487.00 

. 10,50 9.47 

H3mCNHUH: 0Nern 3a 1113nbJ1HeH111ero Ha 6io,o.>1<era Ha CTOll"14Ha 06w,111Ha 3a 2011 r., 2012 r. "' 

2013 r.; Ei10A>1<er Ha CTOJ1"14Ha 06w.111Ha 3a 2014 r.; EitOA>t<erHa nporH03a 3a 2015 - 2017 r. B 4acrra 3a 

MeCTHll1Te np111xOAlll "' pa3XOA~tTe 3a MeCTHlo1 .a,eHHOCTH 

Hapacrsaw,Mre co6crseH111 np111xOAH w.e no3eo1rnr Ha Cro11MYHa 06w,111Ha Aa npaei.t no-ro11eM1.1 

rOAHWHM n11aw.aHMR no Ab11ra, CbOTserno s 6bAeUJ,Mre nepMOAa 06w,1-1Hara w.e MO>t<e Aa noeMa 

AOnbllHHTe11eH JJ.bJlr 3a <f>111HaHc1-1paHero Ha 1-1Heecn11..1,1-10HHM npoeKnt. 

6. nporHo3a 3a pa3Mepa roAMWHHTe n11a1.14aHMR no Abnra M pa3Mepa Ha Abnra Ha 

Cromt"IHa 061.14MHa 3a nepMOAa 2014- 2018 r. 

roAlllWH11re n11aw.aHHR no Ab/Ira Ha CTOllM4Ha 06 w,111Ha w.e ce no0111war or 30,4 MJ1H. 110. npe3 

2014 r. ,qo 44.S M/lH. 11a. npe3 2017 - 2018 r. Pa3MepbT Ha Ab/Ira Ha 06w,1-1Hara w,e ce noa1.1w1;1 p,o 576.1 

MllH. 11e. npe3 2015 r., C11e,q 1<oero w,e 3ano~He ,qa HaMam1ea 1-1 w,e cna,qHe AO 517.S MllH. 110. a 1<pa11 Ha 

2018 r. nporHo3H111re AaHHl-1 3a pa3Mepa Ha roAHWH1ne n11a111aH11.R no ,(\bnra 1-1 pa3Mepa Ha Abllra Ha 

Cro1111YHa 06w,11Ha 3a nep1110,qa 2014 - 2018 r. ca npeACTaeeHH ra6J11.1~aTa no-Aony: 

Ta611M~ N~S: nporH03eff pa3Mep Ha roAMWHt1Te n11aw.aHMA no Abnra H palMep Ha A1>11ra 3a 

nepHoAa 2014- 2018 r. 

HHAMK3TOp (e MnH. na.) 2014 2015 2016 2017 2018 
fOAMWHM nnaw.aHMA no Abnra 30.4 34.9 39.9 44.S 44.S 

- n11aUJ,aHe Ha JlHXBl1 17.6 20.3 21.0 20.4 20.4 

- n11a111aHe Ha rJlaBHHU,H 12.8 14.G 18.9 24.1 24.1 
noeT HOB Ab/Ir 95.6 60.8 0.0 0.0 0.0 

Pa3Mep Ha Ab11ra e KeaR Ha nepMOAa 526.5 576.1 562.2 543.1 517.5 

Pa3Mep Ha noeTM rapaH1.4MM 13.7 13.7 12.2 10.6 9.1 

'1'13TO"IHMK: Cro1111"4Ha 06w,1.1Ha 
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np11 nocrnraHeTo Ha n11aHHpaH11re cro~Hocrn 3a pa3Mepa Ha Abnra 11 3a pa3Mepa Ha co6CTBeH11Te 

npHXOAlll 11 M3paeHHTeJ1Hara cy6CHAHA, CbOTHOWeH111eTO Abnr/ co6creeH11 npMXOA11 HAMa Aa HaABMWl1 

HHBOTO OT 107% 11 npe3 nepHOAa 2014 - 2018 r. w,e ce ABH>l<l1 01<0110 100%. CbOTHOweH11ero Me>t<,Qy 

Ab/Ira 11 CyMaTa Ha co6CTBeHll1Te np11XOAl1 11 113paBHlllT€/1HaTa cy6c1-1p,111ff, KaKTO 11 pa3Mepa Ha ,l\bnra Ha 

CTOJH14Ha 06w,11Ha 3a nep110Aa 2012 - 2018 r. ca npeAcraseH111 Ha c11eAeaw,ara rpacj>111<a : 

rpacl>HK3 N!2: Pa3Mep Ha Ab/Ira 14 CbOTHOWeH11e ,D,b11r/ (co6creeHlll npl4XOA11 + 113paBHHTem•a 

cy6C11A11R) Ha (TOJ1H4Ha 06w,11Ha 3a nepHOAa 2012 - 2018 r. 
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H3mot1HUH: Cro111-14Ha 06w,11Ha 
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A1<0 ce nocn1rnaT n11aH111paH11Te co6crseH11 npHXOAJ1 3a nep1110.Qa 2014 - 2018 r. 111 CT0/1H4Ha 

06w,111Ha no11y-.11 npep,BHAeH111Te 113paeH111Te11H111 cy6c111p,1111, pa3Mepor Ha noernre or 06w,1-1Hara 

rapaH4i.11-1 HAMa Aa Ha.Qe11w111 2,5% or cyMaTa Ha co6crseHHTe np111XOAH 11 113paeH1ne11Hara cy6C11AHff 3a 

CbOTB€THaTa rOAHHa, KaKTO e noKa3aHO Ha rpacf>HKaTa nO-AO/ly: 

rpacl>HKa Nq3: Pa3Mep Ha noerHTe rapaH14HM M CbOTHoweHHe rapaH41111/ (co6CTBeHM npMXOAM + 

M3paBHHTenHa cy6cMAMR) Ha Cto11M~Ha 06w,11Ha 3a nepHOAa 2012- 2018 r. 
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e. OrpaHH"leHMA Bbpxy pa3Mepa Ha nnaw.aHMRTa no o6w.MHCKMR Abnr" pa3Mepa Ha 

06W.MHCKMTe rapaH~MM 

n opaAl-1 04a1<BaHOTO HapaCTBaHe Ha co6CTBeH!-1Te npHXOAl1 npe3 nepHOAa 2014 - 2018 r. 11 

3ana3BaHeTO Ha HOpMaT11BH"1Te "13"1CKBaHl1R, pa3MepbT Ha roAHWHITTe n11aUJ,aH1AR no Abllra IA pa3MepbT 

tta noen1Te 06w,111ttc1o.1 rapaHu.111111 Ha CTOJH14Ha 06UJ,111 tta Cbll.\O w,e ce nos111waear. npe3 2018 r. ce OYaKsa 

MaKC"1MallH"1AT AOnycrnM pa3Mep Ha rop,1t1wtt1He n11 aw,aH11A no p,b11ra Ha Cro111t14Ha 06w,1-1tta Aa 

AOCTlllrHe 82,1M/IH.116, a MaKC"1Ma11Hl1AT pa3Mep 3a 06UJ,11HCK"1Te rapaHU,11111 - 27,9 MJlH. JIB. 04aKBaHlllTe 

CTOMHOCTlll 3a Te3H ABa no1<a3are11.R ca npeACTaBeH11 Ha rpa4>111<ara no-Ao11y: 

rpacl>MKa N~4: O'faKBaH MaKCMManHo AOnycn1M pa3Mep Ha rOAMWHMTe nnaLL1aHM11 no A'bllra M 

MaKCMManeH pa3Mep Ha rapaHU,HMTe Ha CT011M'4Ha 06LL1MHa 3a nepMOAa 2014 - 2018 r. 
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• MaKCHM3nHO AOnyCTMM pa3Mep Ha frJA • MaK0tManeH pa3Mep Ha rapi!Hl.IHM 

H3mo'IHU1<: Cro11H4Ha 06w,111Ha 

04a1<aa ce .QeJJbT Ha roAHWHIA n11aUJ,aHMR no Abnra Ha CT0/1"14Ha 06w,11Ha Aa 6bAe MeW.AY 6,2% H 

8.2% OT cyMaTa Ha co6CTBeH11Te np"1XOA11 "1 rD,l\IAWHaTa "13paBHl1TeJ1Ha cy6CIAP,11ff 3a 06W,1t1Hara, Kal<TO e 

noKa3aHo Ha rpa4>H1<ara no-p,011y. 3aroea He ce o4aKsa Cro11wrna 06w,1t1Ha Aa Hapyw11 orpaHH4eH111eTo 

Ha 4/1. 32 OT 3aKOHa 3a ny6/llA4HHTe ¢1AHaHCIA. CbUJ,0 Ta Ka o6UJ,HHaTa UJ,e MO>t<e Aa noeMe AOnbJ1H"1Te/IHH 
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04aKaa ce CTOHHOcrra Ha rapaHU,HHTe, M3AaAeH111 OT Cro1n14Ha 06w,11Ha, Aa He HaAB111wasa 2.5% 

OT cyMaTa Ha co6CT6eHIATe np"1XOAM Iii 1!13paBHITTe/lHaTa cy6C11AHR npe3 neplllOAa 2014- 2018 r., KaKTO e 
not<a3HO Ha fpa<t>111<a N!!3 no-rope. 

r. OrpaHH"leHMA B'bpxy pa3Mepa Ha HOBHR Abl1r M HOBMTe 06U,\MHCKM rapaH4MM, KOMTO 

MO>Ke Aa noeMe CTonMLIHa 061.14HHa 

KbM Aarara Ha HaCToRW,lllR AOKyMeHT n11aH111paHl'1Te rOAlllWHH nnaw,aH111fl no Ab!lra 111 pa3Mepa Ha 

H3AaAeH111Te rapaHU,HH Ha CTO!llll4Ha 06w,1-1Ha 3a nepHOAa 2014 - 2018 r. ca 3Ha4~1Tel1HO noA 

Mal<CHMaJlHHTe CTOHHOCnt, KOHTO Ce onpeAeJHIT B 411. 32 Ha 3aKOHa 3a n y6m14HMTe ¢JHHaHCH. 

nopaAH 11t3TH'faw,111re rparncH111 nep11toAH no H.RKOH OT c1<11t0YeH11tTe Aoroeop111 3a 3aeM c 

EsponeMc1<aTa li1HBeCTHU,1t10HHa 6aH1<a npe3 2014 r. 1i1 2015 r. pa3MepbT Ha rOAlllWHi.1Te n11aw,aH1-1R Ha 

Abllra Ha CT0/1H4Ha 06w,1-1Ha HapaCTsa npe3 neplAOAa 2014 - 2018 r. Toea HapacrsaHe Ha rnA HaMaJlRBa 

pe3epea 3a AOnb11H1-tTenH1-1 rnA, Karo npe3 2017 r. TOH naAa AO 36,8 MJlH. 110. B C'bli.\OTO apeMe 

o4aKBaHHRT pe3eps 3a K3AaBaHeTo Ha ,o.onb11H111Te11H11 rapaHU,MH ce yee111114aea, KaKTO nopaA"1 

O'-laKeaHoro HapacrsaHero Ha co6cTseH1-1re np11txop,1-1 Ha Crom1-.Ha 06w,s.tHa, ra1<a 1-1 nopa,0.1-1 04a1<eaHoTO 

l.laCTlllYHO H3n11aw,aHe Ha ,D.b/lra Ha 4eHTbP 3a fpa,o.ct<a Mo6MJ1HOCT EAA npe3 2016 r. - 2018 r. npe3 

2018 r. ce OYaKBa CTO/l1A4Ha 06U111tHa p,a J.1Ma pe3epe p.a 113,0.ap.e AOnbJlHHTellHl-1 rapaHU,"1H 3a 18,8 M/lH. 
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11s. Ha rpa¢HKaTa no-Ao11y ca no1<a3aH1t pe3eps1-1re 3a rn,D. "' "13AaBaHero Ha HOBH rapaHu,1-1111 Ha 

Cro111t4Ha 06W,MHa: 

rpa4>Ht<a N!!6: Pe3epeH la rOAMWHM nna1J.4aHHR no A'b1ua (rOA) M M3AaBaHe Ha HOBH o6W,HHCKH 

rapaHl.lHH Ha CT011H'fHa o6w,MHa 

so.a ·i 
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• Pe!ep83a fnA '·· Peaepna rapaHl.\MM 

CyMara OT 36,8 M/1H. JlB., KOATO e Hai1-Mam<HR pe3epe 3a rnA 3a CTOJ1M4Ha 06w,HHa npe3 

nep1-10Aa 2014 - 2018 r., e paeHa Ha ro,D,HwHaTa aH101nernara BHOCKa 3a norac.1rnaHeTo Ha 10-roA1-1weH 

3aeM Ha CTOHHOCT 280 M/IH. JIB. nplil 5% fOAHUJHa m1xea. c Ta3H fOAHWHa BHOCl<a MO>Ke ,D,a ce norac11ea i.1 

3aeM Ha croHHOCT 450 M/IH. 110. 3a 20 rOAltlHH, np1-1 5% ro,£\1-1wHa ;rnxea. Toea 03Ha4aea, 4e ,D,OPH Aa ce 

YABOl-1 Ab/Ira Ha Cro11H4Ha 06UJ,HHa cnpRMO pa3Mepa My KbM 31.12.2013 r., o6w,~1Hara w,e npoAbll>t<aea 

,D,a n0Kp1-1ea H3HC1<eaH1-1sira, 1<01-1ro ca 3a11o>t<eH1-1 s 411. 32 or 3a1<0Ha 3a ny6111-14HHre <t>1o1HaHC1A. CbU\O ra1<a 

CT0/11114Ha 06w,1-1Ha Mo>1<e Aa "13AaAe AOnb11HHTe11HH rapaHu,11111 Ha crol1Hocr 13 M/lH. 110. ow.e npe3 2014 

f. L1 TOBa CbW,O HRMa Aa AOBeAe AO Hecna3BaHeTO Ha "131t1Ct<BaHltlATa Ha I.Ill. 32 OT 3at<OHa 3a ny611"14HHTe 

<l>HHaHCH. OT APvra crpaHa, HapaCTsaHero Ha ,D,b11ra MOH<e Aa 01<a>t<e BllHRHHe Bbpxy 

1<pe,D,1-1rocnoco6HoCTTa H CbOTeeTHO 1<peAJ;tTHl-1R peiirnHr Ha Cro111-14Ha 06w,HHa. 

A· OrpaHMLfeHMR no OTHoweHHe Ha epeMero, Koraro MO>t<e Aa ce B3eMe peweHHe 3a 

noeMaHe Ha Abl1rocpo'4eH Abnr 
CbmacHo 411. 17a or 3a1<0Ha 3a 06w,11Hc1<1-1H Ab11r e npeABl-1AeHo, 4e 06w,HHc1uo1T Cbser He Mo>t<e 

Aa np11eMa peweH1-1R 3a noeMaHe Ha A'hnrocpoYeH 06w,111Hc1<11 ,D,bllr c11eA 1t3rnYaHeTo Ha 39 Mece4a OT 

Herosoro 1113611paHe. TbH KaTO HaCTORW,11RT 06w,1-1HcK1-1 CoseT Ha Cro111t14Ha 06~111Ha e 1-136paH npe3 
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HOeMBplll 2011 r., TO.::i MO)f(e {J,a np111eMa peweH1..u1 3a 113AaBaHero Ha AbJ1rocpo4eH AbJlr Hat1-t<bCHO AO 

RHyap111 2015 r. BKJ1IO\.fl1TeJ1HO. 

AKO CJleABali.\HRT 0611.\HHCKl!f CbBeT 6b.ll,e 1136paH npe3 OKTOM8pl1 2015 r. H 3anO\.fHe pa6oTaTa Ci.1 

npe3 HoeMep1.1 2015 r., TO roii ll4e Mo>t<e Aa np1tteMa peweH11R 3a noeMaHeTO Ha AbJlrocpo4eH ,ll,bnr AO 

RHyap11 2019 r. BKJllO\.fHTellHO. 

npe3 nep1110,o.a <Peapyapl1 - OKTOMBPl1 2015 r. 06ll..\HHCKMRT CbBeT Ha Cron~Ha 06tJ4HHa HRMa Aa 

MO>+<e Aa np"1eMa peweHl1R 3a 1-13.o.asaHeTo Ha Abnrocpo4eH Abllf. 

IX. nperneA Ha PMCKOBeTe, C8bp3aHM c Abnra Ha CTOnlA'fHa 06114MHa 

a. BanyTeH pMCK 

Hap. 35% OT CTOt1HOCTTa Ha ,ll,bllra H 41% OT fOAl'IWHHTe n11aU1aHi.1R no AbJlra 3a 2014 r. Ha 

Cromt4Ha 0611-11·1Ha ca AeHOM11H11paH11 a RnOHCKH .:1eH11. Ta311 sanyTHa e1<cnoJH4HR Ha CTOJ1"14Ha 06w,1rna 

He e XeA>t<l1paHa 4pe3 <j>HHaHCOBlll "1HCTpyMeHrn HJlltl 4pe3 HacpetJ4Hl1 napH'-IHl-1 nOTOl.\11 B RTIOHCKH llleHl'I. 

B CbtJ40TO epeMe ea11yrH"1RT Kypc EUR/JPY, CbOTBeTHO BGN/JPY, e AOCTa eo11ani11eH. npe3 nepHOAa 

18.09.2008 r. - 20.05.2014 r. ea11yno-on Kypc EUR/JPY Ha AHeBHa 6a3a ce ABH>to1 e AIAana3oHa 94,23 -

156,13 (cboreerHo 1<ypca BGN/JPY e a ,D,HanaJoHa 48,18 - 79,83). CpeAHHRT Kypc 3a nep1110Aa e 

EUR/JPY120.31 (CbOTBeTHO BGN/JPY 61,52). CraHAaPTHOTO or1<110HeH11e or cpeAHHA 1<ypc e 11,2%, Karo 

Ha,ll, 99% OT Ha6.nt0{J,eHHRTa 3a pa3fJle}t(AaHHR nepHOA nona,o.aT B HHTepea11a, cpopMHpaH OT 2 

CTaH,D,apTHM OTK/lOHeHMR OKOJIO cpeAHl'IR t<ypc (T.e. +- 22,4%). fO,ll,HWHHTe 1113MeHeHl1R Ha tieHaTa 

cnpRMO eepoTO, CbOTBeTHO cnpAMO 6bllfapCKHA 11ee, Cbll.10 ca B pa3Mep AO ABe CTaHA3PTHM OTIUIOHeHl"IA 

(r.e. 22,4%}. 3amea e Bb3MO>t<Ho npe3 cJleABali.\HTe Mece4111 ~eHaTa Aa noCKbnHe c 22,5% 111111t1 Aa 

noeBn1Hee c HOBlll 10 - 11% {ep,HO CTaH,o.apTHO OTKJIOHeHMe). Bo11arnnHOCTTa Ha ea11yrHlllR Kypc 

BGN/JPY, M3'lMC11eH 4pe3 Kypca EUR/JPY 111 <j>Mt<ClllHra Ha 6H6 EUR/BGN, e npep,craseHa Ha rpa<f>1111<ara no

AOlly: 
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rpacl>MKa N!!7: Ball'fTeH Kypc BGN/JPY 
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H3mCNHUK: Reuters, 6H 6 

OT cpe,D,aTa Ha 2012 r. ce Ha611t0,D,aea noeen1HRBaHe Ha i1eHaTa cnp.AMo eepoTO, cbOTBeTHO 

cnpAMo 11esa. Toea cnoMara 3a HaMan.ABaHe Ha crolliHocna Ha 3aAbll>+<eH1.1eTo Ha CTOJ1"14Ha 06w,1.1Ha, 

npe1134HCJleHO 8 6b11rapCKl1 Jleeoee 11 JleeoeaTa pasHOCTOMHOCT Ha fO,D,11WHaTa BHOCKa no ,D,bllra 8 

AnOHc101 ~eH11 . B c11y4al/i 4e AnOHCKara HeHa 3anoYHe OTHOBO Aa nocKbnea npe3 c11e,qsaw,11re rO,D,l"IHlil, 

TOBa MO>f<e ,D,a AOBe,n,e AO HapaCTBaHe Ha f0,D,HWHl-1Te n11aw,aHHA no AbJlfa Ha (T0/1"14Ha 06w,11Ha, KOeTO 

w,e yse1111YH pa3xo,o.HaTa 4acr Ha 6t0A>+<era Ha o6w,HHaTa H w,e orpaH"14H Bb3MO>KHOCTTa Iii Aa noeMa 

HOBH ,D,bllroee. Bb3MO>t<HO nocKbneaHe Ha llieHara c 22,5% 3a nep110,D,a 2014 r. - 2018 r. (r.e. cna,D,aHe 

Ha Kypca EUR/JPY, CbOTBeTHO BGN/JPY) w,e AOBeAe AO HapaCTBaHe Ha rP,LJ, Ha CTOl1H4Ha 06UJ,HHa C 6% 

AO 9% (01<0110 2,8 - 3 MllH. 110.), a o6w,HAT Abllr Ha 06w,1-1Hara w,e ce nos11w111 c 5% - 7% (30 - 35 MllH. 

/18.). HaMa/lABaHeTo Ha T03H p1;t CK H/111 HeroBOTO xe,D,>t<l1paHe ca Bb3MO>t<Hl;I 4pe3 H3nOJ13BaHeTO Ha 

pa3/1"14Hl;I <t>11HaHcoB111 HHCTpyMeHT1<1 (onu,H11, cyonoee, ¢to4bpCH"1 AOrosopH 11 AP-) 

6. nMxBeH pMCK 

Cro11H'iHa 06w,HHa 11Ma 3aeM11 c n11aeaw,a 1111xsa, 6a311paHa 11a llHXBeHHA HH,D,eKc EURIBOR. 

Bbnpe1<"1 4e pa3MepbT Ha Te3"1 3aeMH e caMo 18% or 0611.1,11st ,D,bllr (KbM 31.12.2013 r.), ro11eM11 

06w,11HaTa. 3a nep110,D,a 01.01.2005 r. - 16.05.2014 r. HH,D,eKCbT EURIBOR ce H3MeHA B AHana30Ha 
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Me>+<AY 0.293% M 5.448%, Karo cpeAHaTa croi1HoCT 3a nepMOAa e 2.135%. CTaHAapTHOTO OTKllOHeH Me e 

1.522%. OT 1<paR Ha 2012 r. AOCera ce Ha61110AaBaT lllCTOp1!14eCI01 HaH-Hl4CKHTe HHBa Ha OCHOBH"1Te 

/IMX6"1, onpe,o.e/1RH"1 OT u,eHrpallHlllTe 6aHIU1 no ceera, KaKTO Iii Ha na3apH"1Te /llllX6€Hlil HHAel<CH l<aTO 

EURIBOR. A1·1HaMM1<ara Ha 6-Mece4H"1R EURIBOR e npeAcraeeHa Ha rpa4>1i11<ara no-Aony: 

rpacl>HKa N~8: .Q11HaM111Ka Ha 6-Mece'-IHHR EURIBOR npe3 nep110Aa 01.01.2005 - 16.05.2014 r. 
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U3moYHuK: http://www.euribor-ebf.eu/ 

2.135% 

CpeAHOTO rOAHWHO M3MeHeH111e Ha 6-Mece4HMll EURIBOR, npe3 nepwoAa 01.01.2005 - 16.05.2014 

r., e €AHO CTaHAapTHO OT1<110HeH1-1e, T.e. 1,522%. BeAHb>t< AOCTI1THa11 1o1crop1-14ec1<111 HaH-H"1CKMTe rn 

croi1Hocrn, e MHoro eepollTHO HHAeKCbT EURIBOR Aa ce nos1'1111&1 npe3 nep1110Aa 2014 - 2018 r. 

OcH0BaH11e 3a rosa e Hay4Ho AOKa3aHHR <t>aKT, 4e <f>1i1HaHcoe111re 1o1H,D,e1<c1i1 e cpe,o.Hocpo4eH 111 

Ab11rocpoYeH nllaH ce 1113MeHllT 01<0110 cpeAHara c111 CTOi1Hocr: c11e,D. cnaA cne,D.sa pbCT 1i1 o6parHoro. 

3aTOaa e pea111-1CTHYH0 Aa ce 04a1<sa, ye e Bb3MO>+<HO MH,D,e1<CbT EURIBOR ,D,a ce noe111w11 c €AHO 

craH,D.apTHo or1<11ot4eH1-1e npe3 HRKOR OT ro,D.HH"1Te s nep1110,D.a 2014 - 2018 r. noA06Ho nos11weH111e w,e 

AOSeAe AO HapacreaHero Ha 111-1xseH111Te pa3xo,q111 Ha Cro11wrna 06UJ,11Ha c 1,4 - 1,6 M/lH. 110. 

HaManRBaHeTo Ha T03111 pwc1< 1i111111 Herosoro xeA>trnpaHe ca Bb3MO>t<H"1 4pe3 1i13no113eaHero Ha 

<t>HH3HCOBlll lllHCTpyMeHrn. 
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B c11yyai1 ye CTOJllllYHa 06w,111Ha He n11arn HRKOe OT CBOlllTe 3aAbll>+<eHHR KbM 6aHKlll "" <t>111HaHCOBll1 

HHcrnry411111, ocraHa11111re 3aAll11>KeH11R Morar Aa ce npeebpHar e He3a6asHo 1113111c1<yeM111. Pea111-131-1paHero 

Ha T03111 CL\eHap111i1 w,e AOBeAe AO HapywasaHeTO Ha HOpMHTe Ha 3aKOHa 3a ny611MYHll1Te ¢1111HaHCH no 

OTHOWeHHe Ha orpaHIAYeHl!IRTa BbpXy Hei1HlllR Ab/Ir. 

OOAD,bp>t<aHeTO Ha BlllCOl<O HMSO Ha 111!\KBl-'IAHOCT Ha 06w,1-1HaTa e eCTecrseHaTa 3aw,111ra cpew,y 

peam131-1paHeTO Ha T03111 PHCI(. CTO.llH~Ha 06W,HHa nOAAl>PM<a OTHOC"1Te/1HO BlllCOKa JH1KBHAHOCT: 

pa3MepbT Ha 11MKB"1AH111Te cpeACTBa (napW·4Hli1 cpeACTBa no CMeTKa) e ABa ObTH no-ro11RM OT pa3Mepa Ha 

n11aw,aH111Rra no p,bnra Ha 06w,1-1HaTa 3a c11eAeaw,111Te 12 Meceu,a. 3aroea sepoRTHocna 3a 

pea1111131-1paHeTO Ha PHCKa OT Hen11aw,aHe, Ha 3aAbll>t<eH111e CbC 3Ha-i111re11eH pa3Mep, e M3K/1I0'4111Te/IHO 

Hl-'ICbK. 

Cro111!14Ha 06w,111Ha 111Ma npaeoTO Aa M3AaAe rapaHu,1n1 e no113a Ha scRKO APY>+<ecreo, e KoeTO 

1<0Hrpon111pa HaA no11oe111Hara OT 1<an111ra11a My. B C11yYai1 '4e APY>+<ecrsoro He 06C11y>+<ea 3aAbll>t<eHHRTa 

c111, 1<pe.QHrop1-1re Morar Aa ce o6bpHar c HCK 3a norac11aaHe Ha 3aAbJ1>1<eH111RTa KbM 06w,11Hara. npe3 

2011- 2013 r. 06w.1-1Hara Hee H3Aaea11a rapaH4MM, HO npe3 2014 r. Cro111-14Ha 06w.11Ha Sb3HaMepRea p,a 

1!13Aap,e rapaHU,"1R B no113a Ha l.(eHTbp 3a rpaACKa Mo6HJ\HOCT EA,D. B pa3Mep Ha 13,7 M/lH. JlB. 

B c11y4ai1 Ha Hen11aw.aHe OT CTpaHa Ha UeHTbp 3a rpaAcKa Mo61111HOCT EA,O,, CT0/11!\YHa 06w,11Ha ll.\e 

6bAe 3aAbnH<eHa 3a norac11 rapaHr111paH11Te or He.A 3aAbll>t<eH111R Ha APY>+<ecTeoro. TaKa fOAl1WH111re 

n11aw,aH11R no Abllra Ha 06w.11Hara MOraT p,a ce noe1-1war c 30% - 45% s 3ae11c111MOCT or rOA"1Hara, e 

KORTO ce pea1111311pa T03111 Pl1CK. 

BepoRTHOCTTa Aa ce pea111-13Y1pa T0311 p11c1< e OTHOrnTe/lHO HHCKa, 3aw,oro Cron111'4Ha 06w.111Ha 

KOHTp0Jlll1pa 1'134R/IO L(eHTbp 3a rpaACKa M0611JIHOCT EA,D. Iii TaKa HMa Bb3MO>t<HOCT p,a KOHTpo1111pa 

113pa3XOABaHeTO Ha cpeACTBaTa OT 3aeMa 11 M061111113111paHeTO Ha nap11YeH noTOK 3a 1113n11aw,aHeTo Ha 

JaeMa. 

x. noAXOAJIW.M xapaKTepHCTMKa Ha HHCTpyMeHTMTe, ~pe3 KOMTO Aa ce 

noeMa HOB Al>/lr 

Cro11111YHa 06U\"1Ha 11Ma cpe.QeH no pa3Mep Abllr (01<0110 100% or co6crseH111Te npHXOA11), 

pa3xop,11re 3a Herosoro 06rny>1<eaHe ca orHoc11re11Ho HlllCKH (noA 8% or cyMara Ha co6creeH 11Te 
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np111xoA11t 1-1 1113pa0H111Te11HaTa cy6C111AHR ). Tosa ce Abll>t<lil Ha cTpy1<rypaTa Ha T03111 ,D,bllf: Aoroeop111Te 3a 

3aeM ca Abnrocpo1.1Ho 111 111MaT Abllbr rpaTHCeH nep1-10A 3a rnasH114ara, KORTO ce aMoprn3111pa 3a 

OTHOCHTe/IHO Abllbr nepl!IOA OT speMe. 

B c11y1.1aiii Ye ( TOil HY Ha 06ut,111Ha pewH Aa noeMe HOB Abllr, HerosaTa crpy1<rypa e nOAXOAfl W.O Aa 

6b,D,e KaTo Ta3H Ha ceraWHMR Ab/If: 

v' Ornornre11Ho Abllbr cpor AO naAe>t<a: 10- 20 roAHH111; 

v' 0THOCHTe11Ho AbJlbr rparnceH nepHOA 3a r11aeH1-1~aTa ; 

,/ AMoprn3aU,111R Ha rnaBHMU.aTa 3a OTHOClllTellHO Abllbf neplAOA OT epeMe; 

./ BanyTa Ha Abllfa: npep,l!tMHo espo 

AKO pa3MepbT Ha HOB"1R Abllr e HaA 200 MllH. espo Iii He e Bb3MO>t<HO ornycKaHeTO MY OT H16, 

E6BP WlH APvra MYllTMHau.1110Ha11Ha 6aH1<a npH no-1113rOAHl-1 OT na3apH111Te yc110BHR, w.e ce pa3rne,D,a 

Bb3MO>+<Hocna 3a ct>111HaHc111paHe 1.1pe3 eMHCIAR Ha eepoo611111ral,\111H Hlllll APYr 1-1HcrpyMeHT Ha 

1<an111ra110BMR na3ap. 

XI. noAXOARlJ.4111 xapaKTepMCTMKH Ha MHCTpyMeHTHTe, c KOHTO Aa ce 

XeA>KMpaT pHCKOBeTe, CBbp3aHM c Abllra Ha CTO/IH'fHa 06L14MHa 

HaMa/lRBaHeTo H/1111 xe,D,>+rnpaHeTO Ha sa11yrH"1R "1111'1 11"1XBeH"1R p1'1CK, Ha KOl'1TO e "13/IO>t<eHa 

Cro11H4Ha 06w.11Ha, MO>t<e Aa ce pea111-1311pa 4pe3 ,D,ep1-1sarneH1-1 4>111HaHcoe1i1 1-1HCTpyMeHrn. "1 ABara B111Aa 

p1ACK Morar ,D,a 6bAaT XeA>t<lltpaHi-t "111"1 HaMaJleHlll 4pe3 <t>OPYbPAeH AOfOBOp (CbOTBeTHO sanyTeH 

<f>OPYbPA H lll!tXBeH <PoPYbPAl H/1"1 4pe3 onu,111111 (CbOT8eTHO Ba/lyrHH OnL~lill!t "1 llHXBeHH om~MH). 

Aep1-1eaTHBHHTe $HHaHCOBM MHCTpyMeHrnre rpR6sa Aa ca H3.Qap,eHIA or ct>1-1HaHcoea l!tHcnnyu,1-1.R c 

BMCOKa 1<pe,D,HTocnoco6HOCT, CbOTBeTHO BHCOK 1<pep,111TeH peHTHHr, 3a Aa ce 11136erHe KpeAHTHHR p"1CK Ha 

KOHTpareHTa np"1 Te31'1 ¢HHaHCOB"1 onepa41111'1. 

Cro111-11.1Ha 061..1.411Ha MO>t<e Aa npe.QnpHeMe AeikTBHR no xe,£\>t<HpaHero Ha aa11yTHl'1R 1o111111111xseH1-111 

p.ic1<, caMo s c11~a~ 1.1e pa3XOAMTe no xe,D,>1<111paHero ca no-HHCKH or no113111Te, 1<01-1ro Mo>t<e Aa no11y1.1111 

061L411HaTa OT CbOTBeTHaTa TpaH3aK'"'l'1fl. 

XII. 3aKJH0'4eHMe 

HacTOR L1.4aTa CTpcnerHRTa npe,£\CTaBfl paMKara 3a ynpas11eH1o1ero Ha p,b11ra Ha CrOJ1M4Ha 06W.HHa 

npe3 nepi-toAa toH"1 2014 - 2018 r. Te1<y~oro CbCTORHMe Ha AbNa H o4a1<saH11RTa 3a 6bAe~111re 
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MaKpOlllKOHOMlllYecKa cpep,a, 3a 610,D,>KeTHa paMKa Ill 3a Bb3MO>KHa BOJ1an111HOCT Ha <t>111HaHCOBlllTe 

na3ap111 npep,no11arar np11111araHero Ha npo~ecHOHa11eH H npeMepeH no,D,xop, np111 ynpas11eH111ero Ha 

Abnra 1-1 noeMaHero Ha HOBlll Ab11roee a 6b,D,ew,e. 

CT011wma 06W,MHa nO,DAbp>t<a yMepeHO HMBO Ha ,£1,bllra M B CbW,OTO epeMe - BlllCOKO HMBO Ha 

JllllKBl-IAHOCT. Tosa ca OCHOBHHTe <j>aKTOPM 3a OTHOCMTeJ1HO BMCOKHR 1-1 Kpe,l\&1TeH peMTMHr, AaAeH OT 

pe.-.THHrosaTa areHU,MR Standard&Poor's. 06w,a-tHaTa w,e npOAbll>Kaaa .o.a BOAM noc11e,D,oeare.nHa H 

4e11eHaco"leHa nomnHKa npi-t ynpae11eHHeTO Ha ,D,b.llra CM, 3a ,D,a ce nO,D,AbP>•<ar HeHHaTa cp111HaHcoea 

CTa6i-111HOCT H Kpe,£J,HTOcnoco6HOCT. 

npeAnpMeMaHeTO Ha KOHKpeTHM ,D,eHCTBHR, BKJll04111TeJlHO ><e,D,>KMpaHeTO Ha Ba/lyrHi-tTe 11111"1 

JlHXBeH111Te p111c1<ose MJlH cPlllHaHCOBOTO ynpaBJleHi-te, u,eJlRW,0 MHHlllMi-t3111paHeTO Ha p111c1<osere OT 

Hen11aw,aHe Ha co6creeH111 3aAbll>t<eHlllR Mll11 3ap,b11>t<eHlllRTa no 1113,D,ap,eHlll rapaHu,11111, HRMa Aa 6b,D,e 

caM04e11 3a CT0111114Ha 06w,111Ha. Ynpae11eH111ero Ha ,D,b!lra 4pe3 KOHKpeTHM Aei::iCTBMA 111 HHCTpyMeHTlll w,e 

ce npoee>+<p,a, Koraro 04a1<eaH111re non3111 3a 06w,11111ara ca no-ro11eMH or pa3XOAr.1Te, KOHTO w,e 6bp,ar 

1-1anpaeeH111. 

rpa>+<AaHlllTe Ha CTOJ11114Ha 06w,1-rna w,e 6bAaT 3ano3Han1 c HaCTORW,ara CrparernR, c u,e11 

Aei.11-1ocrnre 111 npou,ecHTe no ynpaeneHHero Ha Aonra Ha 06w,r.11-1ara, ,D,a 6b,D,aT npo3pa4Hi-t H 

Ma1<c11Ma11Ho pa36HpaeMH 3a o6w,ecrsoTo. 

HopMaTMBHM aKTOBe 

• 3aKOH 3a ny611111"lHMTe <l>HHaHC"1 

• 3aKoH 3a 06w,111HcK1.u:i Abllf 

• PeweH111e Ha (T0/11114Hlllfl o6UJ,lllHCKM CbBeT 3a np111 eMaHeTO Ha 6t0p,>+<eTa 3a 2014 r. 

• 610A>i<eTHa nporHo3a 3a 2015 - 2017 r. s 4acna 3a MeCTH"1Te np111xop,1-1 111 pa3XOAl-1Te 3a 

MeCTHlll p,eHHOCTH 
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