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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA I'pynara ma ,,Xumumnopt” AA, rp. Cocpusa
1pe3 oppBoTo TpuMeceune Ha 2014r.,

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

1) Baxxau cpburna 3a I'pymara, macTenmam mpe3 mwbpBoTO TpuMeceume Ha 2014r.
(01.01.2014r. — 31.03.2014r.)

Ha 31.03.2014

Xumummopt AA npeacrasu TpuMecedeH HHAMBHAYAACH OTYET 33 YETBBPTO TpuMmecedre Ha 2013
TI.

Ha 28.02.2014

Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 YCTBBPTO TpumMecedne Ha 2013
I.

2) Backau cuburusa 3a I'pynaTa, HACTBIIMAY OT HAYAAOTO HAa (PUHAHCOBATA FOAUHA AO
KpaA Ha IbpPBOTO TpuMeceune Ha 2014r. c HaTpynBaHe

Ha 31.03.2014

Xumumropt AA rnpeacraBu TpumecedeH HHAMBUAYAAEH OTYET 33 YETBBPTO TpuMmeceure Ha 2013
I.

Ha 28.02.2014

Xumumvmopt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 32 9eTBBPTO TpumMecedne Ha 2013
I.

3) Bamanme wma BakHUTE CBOmTHMA  3a I'pymara, HACTHIMAM 1pe3 IIbPBOTO
Tpumeceune Ha 2014r. BEpXy pesyaraTure BbB (DMHAHCOBHA OTYET

Hsama HacThIMAN BaKHH CHOUTHSA, BAUACIIN BBPXY pesyATaTHTe Ha EMUTEHTA B pamMKnTe
Ha IIbpBOTO TpuMeceune Ha 2014 1.

4) Onucanue HA OCHOBHHTE PHUCKOBE€ M HECHUIYPHOCTH, IPEA KOUTO € HM3IPABEHA
I'pynara ma XuMHUMIIOPT Hpe3 OCTAThKA HA (DMHAHCOBATA TOAMHA

ITpean Aa mEBecTHpaT B akunu Ha I'pymara Ha XUMHMIIOPT, IIOTEHIIMAAHUTE HHBECTUTOPHU
TpAOBA BHIMATEAHO AA IPEIECHAT PUCKOBHTE (DAKTOPHU, IIOCOYCHH B TO3U PAZACA, B AOITBAHCHIE
Ha Apyrata MH(OPMAIUA, CBABPKAINA CE B APYIM O(MHUIIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pyrraTa. AKO €AMH HAHW IIOBEYE OT PHCKOBETE, OIMCAHH ITO-AOAY, CE€ OCBIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTUBEH e(DEeKT BBPXy AcHHOCTTA Ha I'pymata Ha XUMUMIIOPT, PE3YATATHTE OT
HETOBUTE OIEPAIHH UAM (PUHAHCOBO CHCTOAHUE. AKO TOBA AOBEAC AO HAMAAABAHE HA ITa3aPHATA
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IIeHA Ha aKITUUTE, HHBECTUTOPUTE MOTAT Ad 3aryOAT YACTHYHO HAHM H3LAAO CBOHTE MHBECTUIIHM.
PrckoBere m HeCHUIYpHOCTHTE, OIHCAHU IIO-AOAY, HE Ca EAMHCTBEHHTE, IIpeA konto I'pymara Ha
XuMuMIIopT € usnpaBeHa. AOIBAHUTEAHH PHCKOBE U APYIM HECHIYPHHU CBHOHUTHA, KOHTO
ITOHACTOSIIIEM HE Ca U3BECTHH HAU CE CUMTAT 32 HECHIIECTBEHU, MOIAT CBIIO AA UMAT 3HAYUTEACH
HeOAaronpuATeH edeKT BBpPXy AeHHOCTTa Ha ['pymara Ha XUMHMIIOPT, PE3yATATHTE OT
omeparuuTe AN (PUHAHCOBOTO My CbCTOfHME. [loTeHIMaAHHNTE HHBECTHTOPH TPAOBA Aa HE
pasguTaT camo Ha HH(AOPMAITUATA, U3AOKEHA B TOZH PAZACA.

WMuBectununre B akiuu Ha ['pymara me ObAaT TOAAOKEHN HAa PA3AUYHU PHCKOBE — PHCKOBE,
cuerududHE 32 camara I'pyma, KakTo M OOIIUTE PHCKOBE, HA KOHTO Ca ITOAAOKEHH BCHYKU
CTOIIAHCKH CyOekT: B crpaHara. Ilpumxoamre n 1edgasOara ma I'pymara moratr Aa Obaar
HEOAArOIPUATHO 3ACETHATH OT MHOMKECTBO BBHINHH (PAKTOPH: CTOIAHCKA KOHIOHKTYPA;
cmocobHOCTHTE Ha I'pymata Aa pasBuBa YCICIIHO CBOS OH3HEC; MKOHOMHYCCKHA KAUMAT B
CcTpaHaTa M APYI'H, OCHOBHUTE OT KOUTO Ca PA3TACAAHH IIO-AOAY.

Puckose, cBBp3aHN C AEMHOCTTA U CTPYKTypaTa Ha I'pymara

O1pacaoBa crpykrypa Ha I pynara:

OTtpacan

*  JIpomsBOACTBO, THProBUA U YCAYTH
®  QOuUHAHCOB CEKTOP

* TpaHcOpTeH CEKTOP

*  HeaABmwxumu uMoTH

*  CIpoOHTEACH U HHKEHEPEH CEKTOP
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[enrpasna Kooneparusua banka AA

Lerrpasna Kooneparusaa banka AA -
Cxorme

3AO0 HMuBectuimoHHA Koprnopatusaa banka

LKDB I'pyo EAA

LIKB Acerc Mennpaxmbuar EOOA
3AA Apmeern

3K OAO Utna Apmeern

3AEA LIKB JKusot

30K LIKDb 3apase EAA
TTOAA LIKDB Curaa

AIT® LIKB Cnaa

VII® LIKDB Cuaa

[MI1® LIKB Cuaa

Xumummopr Xoaauaus b.B.
3vprenn Xpauu bearapus AA

[Tpoyusare u A0OuB Ha HedT 1 ra3 AA
bearapcka merpoana padpuaepus EOOA

Capauesn Apan [Iposaans EOOA

Crpana Ha
yupeaaBaHe

Boarapus

MaxkeAroHUsA

Pycka
Depepanus
Brarapus

Boarapus
Brarapus

Pycka
Depepanus
Brarapus

Boarapus
Brarapus
Brarapus
Boarapus
Brarapus
XoAaHAUS

Boarapus
Brarapns
Brarapns

Brarapus
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OcHOBHA A€HTHOCT

QHrHAHCOB CEKTOP

®uHaHCOB CceKTOP
®rHAHCOB CEKTOP

®rHAHCOB CEKTOP
®uHaHCOB CceKTOP
®rHAHCOB CEKTOP

®rHAHCOB CEKTOP

®uHAHCOB CEKTOP
@uHaHCOB cekTOp
®uHAHCOB CEKTOP
®uHAHCOB CEKTOP
@®uHaHCOB cexTOp
®uHAHCOB CEKTOP
@®uHaHCOB cexTOp

ITpomnsBoactBO,
TBPTOBHA U YCAYTH
ITpoussoactBO,
TBPTOBHA U YCAYTH
ITpoussoactBO,
TBPTOBHA M YCAYTH
ITpoussoactBO,
TBPTOBHA M YCAYTH

31.03.2014

Koncoanp,
AIMOHEH
IPOLICHT

82.31%
71.90%

49.38%

100.00%
82.31%
96.34%
96.34%

100.00%
51.26%
51.26%
51.26%
51.26%

100.00%
69.27%

43.63%

43.63%

69.27%

31.03.2014

Homunaasen
IPOLICHT

82.32%
87.35%

59.75%

100.00%
100.00%

96.34%
100.00%

100.00%
51.26%
51.26%
51.26%
51.26%

100.00%
69.27%

56.29%

100.00%

100.00%

31.12.2013

Koncoanpa
IIMOHEH
IPOLICHT

82.31%
71.90%

49.38%

100.00%
82.31%
96.34%

100.00%
51.26%
51.26%
51.26%
51.26%

100.00%
69.27%

42.98%

42.98%

69.27%

31.12.2013

Homunasen
IPOLICHT

82.32%
87.35%

59.75%

100.00%
100.00%
96.34%

100.00%
51.26%
51.26%
51.26%
51.26%

100.00%
69.27%

55.64%

100.00%

100.00%

31.03.2014

Koncoaua
AIMOHEH
MPOLICHT

82.31%
71.90%

49.16%

100.00%
82.31%
87.90%

100.00%
46.75%
46.75%
46.75%
46.75%

100.00%
68.74%

42.71%

42.71%

68.74%

31.03.2014

Homunasen
MPOLICHT

82.32%
87.35%

59.48%

100.00%
100.00%
87.90%

100.00%
46.75%
46.75%
46.75%
46.75%

100.00%
68.74%

55.64%

100.00%

100.00%
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Acenosa Kpermoct AA

ITAHI" —Cepsus EOOA
V3A2T€ACTBO TECOAOIHS 1 MUHEPAAHH PECYPCH
OOA

Byaxmvrpeiia OOA

Xmmoiia Tpetia OOA

Pabbp Tpeiia OOA

[Terpoxum Tpeiia EAA
Opraxum Tpeiiauur 2008 OOA
Xumreareke OOA

Texcum Tperiamar OOA
Xumoiin BI' EOOA

3bpHeHu xpaHu rpefin AA
Amnanusza bearapus OOA

Xumummopt Papma AA

ITaoBAnBCKa cToKOBa OOpca AA

Crpana Ha
yupeaaBaHe

brarapus
Boarapus
Boarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
bBrarapus
Brarapus

boarapmsa
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[TpomsBoAcTBO,
TBPIOBHA U YCAYIH
ITpomnsBoactBO,
TBPIOBHA U YCAYIH
ITpomnsBoactBO,
TBPIOBHA U YCAYIH
ITpomsBoacTBO,
TBPIOBHA U YCAYIH
ITpomsBoacTBO,
TBPIOBHA U YCAYIH
ITpomsBoacTBO,
TBPIOBHA U YCAYIH
ITpomsBoacTBO,
THPIOBHUSA U YCAYIH
ITpomnsBoactBO,
TBPIOBHA U YCAYIH
ITpomnsBoactBO,
TBPIOBHA U YCAYIH
ITpomnsBoactBO,
TBPIOBHA U YCAYIH
ITpomnsBoactBO,
TBPIOBHA U YCAYIH
ITpoussoactso,
TBPIOBHA U YCAYIH
ITpoussoactso,
TBPIOBHA U YCAYIH
ITpoussoactso,
TBPIOBHA U YCAYIH
IIpoussoactso,

31.03.2014

Koncoanp,
AIMOHEH
IPOLICHT

69.20%

43.63%

30.54%

45.72%

41.56%

41.56%

41.65%

35.33%

43.63%

69.27%

34.64%

47.10%

75.00%

31.03.2014

Homunaasen
IPOLICHT

77.20%

100.00%

70.00%

66.00%

60.00%

60.00%

60.13%

51.00%

100.00%

100.00%

50.00%

68.00%

75.00%

31.12.2013

Koncoanpa
IIMOHEH
IPOLICHT

69.20%

42.98%

30.09%

45.72%

41.56%

41.56%

41.65%

35.33%

43.63%

69.27%

34.64%

47.10%

75.00%

31.12.2013

Homunasen
IPOLICHT

77.20%

100.00%

70.00%

66.00%

60.00%

60.00%

60.13%

51.00%

100.00%

100.00%

50.00%

68.00%

75.00%

31.03.2014

Koncoaua
AIMOHEH
MPOLICHT

76.58%

42.71%

29.90%

45.37%

41.24%

41.24%

68.74%

41.24%

41.33%

35.06%

68.74%

68.74%

34.37%

46.74%

75.00%

31.03.2014

Homunasen
MPOLICHT

84.58%

100.00%

70.00%

66.00%

60.00%

60.00%

100.00%

60.00%

60.13%

51.00%

100.00%

100.00%

50.00%

68.00%

75.00%
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Aceaa AA

AK ITaactuk OOA

[Tpaim Aera Korcyar OOA

CK XI'X Korcyar OOA

Omera Qunranc OOA

Meannnacku nerTsp Xeatr Meanka OOA
Ait Tu Cucremc Korcyar EOOA
Byaxmvexe I'mBX

Anmrac 2003 EOOA

Beca Typ AA

bearapcka Kopabua Kommmanms EAA
[TapaxoactBo bparapcko Peuno [Taasame AA
[Topr baaunk AA

[Npucramume Aecrropr AA
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Crpana Ha OcHOBHA AEHTHOCT 31.03.2014 31.03.2014
yapeAsBaHe
Koucoanp Homunasen
AIMOHEH IIPOIIEHT
MPOLIEHT
TBPIOBHA H YCAYIH
bearapua ITpomnsBoAcTBO, 35.56% 51.39%
TBPIOBHA U YCAYIH
bearapus ITpomsBoacTBO, 68.51% 99.00%
TBPIOBHA U YCAYIH
brArapus ITpomnsBoacTtBO, 70.00% 70.00%
TBPIOBUA H YCAYTH
brArapus ITpomnsBoactBO, 59.34% 59.34%
TBPIOBUA H YCAYTH
brArapus ITpomnsBoactBO, 61.80% 96.00%
TBPIOBUA H YCAYTH
brArapus ITpomnsBoactBO, 90.00% 90.00%
TBPIOBHA H YCAYIH
bearapus ITpomsBoacTBO, 66.74% 100.00%
THPIOBHUA U YCAYIH
I'epmanus ITpomsBoacTBO, 100.00% 100.00%
THPIOBHUA U YCAYIH
Brarapus ITpomsBoacTBO, - -
THPIOBHUA U YCAYIH
Brarapus ITpomsBoacTBO, - -
THPIOBHSA U YCAYIH
bearapua Mopcku u peuen 100.00% 100.00%
TPAHCIOPT
bearapua Mopcku u peuen 82.21% 83.72%
TPAHCIIOPT
bearapua Mopcku u peuen 74.27% 100.00%
TPAHCIIOPT
bearapus Mopckn u peden 99.00% 99.00%

TPaHCIIOPT

31.12.2013

Koncoanpa
IIMOHEH
IPOLICHT

35.56%

68.51%

70.00%

59.34%

61.80%

90.00%

66.74%

100.00%

100.00%

82.21%

74.27%

99.00%

31.12.2013

Homunasen
IPOLICHT

51.39%

99.00%

70.00%

59.34%

96.00%

90.00%

100.00%

100.00%

100.00%

83.72%

100.00%

99.00%

31.03.2014

Koncoaua
AIMOHEH
MPOLICHT

39.35%

75.81%

70.00%

59.34%

61.80%

60.00%

68.74%

100.00%

56.62%

100.00%

82.20%

73.74%

99.00%

31.03.2014

Homunasen
MPOLICHT

51.39%

99.00%

70.00%

59.34%

96.00%

90.00%

100.00%

100.00%

82.37%

100.00%

83.72%

100.00%

99.00%
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HMe Ha ABIIEPHOTO LIPEAIpUATHE Crpana Ha OcHOBHA AEHHOCT 31.03.2014 31.03.2014 31.12.2013 31.12.2013  31.03.2014 31.03.2014
yapeAsBaHe
Koncoaup Homunmaren Koncoampa Homumasen Kovscoana Hommaasen
AlMOHEH MPOLIEHT IUOHEH POLIEHT  AIMOHEH IPOLIEHT
MPOLIEHT IIPOLIEHT IIPOLIEHT

Aecnopr Ipoaxext Mermaxmpar EOOA brarapus Mopcku u peuen 99.00% 100.00% 99.00% 100.00% 99.00% 100.00%
TPAaHCIIOPT

MASK KM AA bearapus Mopcku u peuen 77.49% 94.25% 77.49% 94.25% 77.47% 94.25%
TPAaHCIIOPT

bearapcka Aorucraana Kommanns EOOA bearapus Mopcku u peuen 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
TPAHCIIOPT

[Mopr Ipucrac OOA Brarapus Mopckn u peuer 45.22% 55.00% 45.22% 55.00% 45.21% 55.00%
TPAHCIOPT

[Moprcrpoit Musect EOOA Brarapus Mopckn u peuer 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
TPAHCIOPT

[Mopt MuBect EOOA Brarapus Mopckn u peuer 82.21% 100.00% 82.21% 100.00% 82.20% 100.00%
TPAHCIOPT

bBay cuii xopaiizpa xopn Ceiimrea Mopckn u peuenr 82.21% 100.00% 82.21% 100.00% 82.20% 100.00%
TPAHCIOPT

Nurepauxrep EOOA CAoBakus Mopcku u peuen 82.21% 100.00% 82.21% 100.00% 82.20% 100.00%
TPAHCIOPT

bearepnan Evnpyeiis ['pyr EAA bearapus Besaymren Tpancropr 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Bearapus Ep AA Brarapus Bosaymren Tparcmopt 99.99% 99.99% 99.99% 99.99% 99.99% 99.99%

Evproopr Cepsucus boarapus EAA bearapus Besaymren Tpancropr 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

boarapus Ep Texank EOOA bearapus Beaaymren Tpancopr 99.99% 100.00% 99.99% 100.00% 99.99% 100.00%

Espropr Korcyar EOOA bearapus Besaymen tpancriopr 100.00% 100.00% 100.00% 100.00% - -

Tparc uarepkap EOOA bearapus Tpaucropr 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Eneprompoexr AA bearapus CrpoureaeH u 83.20% 83.20% 83.20% 83.20% 83.20% 83.20%

HMHKCHEPEH CEKTOP
Tpumnaan Apxurexrc EOOA bearapus CrpounreseH u 83.20% 100.00% 83.20% 100.00% 83.20% 100.00%
HHKEHEPEH CEKTOP
Eneprompoexr FOTaAantae OOA bearapus CrpounreaeH u 42.43% 51.00% 42.43% 51.00% 42.43% 51.00%

HHKEHEPEH CEKTOP
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TF'oad Llabra AA

Croprer Kommaeke Bapra AA
CriopreH MEHHAKMBHT AN
Texmonmrekc 98 AA

Texnoumirekc AA

Crpana Ha
yupeaaBaHe

brarapus
Boarapus
Boarapus
Boarapus

Brarapus
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OcHOBHA A€HTHOCT

Hearmxumu nmoru
Heapmxumu nmoru
Heaprmxumu nmoru
Heaprmxumu nmoru

Heapmxnvu numornn

31.03.2014

Koncoaua
AIMOHEH
IPOLICHT

27.94%
65.00%
65.00%
88.90%
87.81%

31.03.2014

Homunaasen
IPOLICHT

65.00%
65.00%
100.00%
88.90%
98.77%

31.12.2013

Koncoanpa
IIMOHEH
IPOLICHT

27.94%
65.00%
65.00%

31.12.2013

Homunasen
IPOLICHT

65.00%
65.00%
100.00%

31.03.2014

Koncoaua
AIMOHEH
MPOLICHT

27.76%
65.00%
65.00%

31.03.2014

Homunasen
MPOLICHT

65.00%
65.00%
100.00%
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XUMUMIIOPT € XOAAMHIOBO APY?K€CTBO U BAOLIABAHE HA ONEPATUBHUTE
pe3yATaTtu, (PMHAHCOBOTO CHCTOSHUE U MEPCIHEKTHUBUTE IIPEA ACHHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOYKE AA UMA 3HAUUTEACH HEOAArOIpUATEH
e(peKT BBPXy PE3yATATHUTE OT ACMHOCTTA U (PMHAHCOBOTO CHCTOAHUE HA
EMurTenTa, BRAIFOUMTEAHO M CIIOCOOHOCTTA My AQ M3MAAIIIA AUBUAECHTH

Tpil kaTo XHUMHMIIOPT pasBHBAa ACHHOCTTA CH 4YPe3 CBOUTE ABIIEPHU APYKECTBA, HETOBOTO
(pUHAHCOBO CBCTOSHHUE, OICPATUBHU PE3YATATH M IEPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATHTE M IIEPCIIEKTUBHATE HA ABIIEPHHTE My APYKECTBA, OCOOEHO HA
OcHoBauTE ApyxecTBa. bopcosara mena Ha Axnnnre Ha EMuTeHTa OT9nTa OM3HEC MOTEHIIMAAA T
axruuTe Ha I'pymaTa kato naso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  coOCTBEHM CPEACTBA, KAKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuAerupoBaHUTE AKIIHOHEPH K HA aknnoHepnte B OOHKHOBCHH aKIIMM, aKO OBAEC B3ETO
perrerne 3a Topa or O0moTo crOpanme Ha EMuTenTa, 11e 3aBucn ot peauria hakTopu, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABIIIEPHATE APY/KECTBA, KAKTO M OT HAPaCTBaHE Ha OOPCOBATA IIEHA Ha AKITUUTE Ha ABIICPHUTE MY
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:kecTBa U ce ThpryBar Ha B®b Codus.

HacrprBaneTo Ha rao06aAHaTa MKOHOMUYECKA KPH3a IIOBHUILIABA PUCKA
32 MHBECTUTOPUTE IIPU UHBECTUINHU B akiuu “Xumummopr” AA.

Haganoro Ha raoGasnara kpusa Oe mmoredHata Kpusa, 3armognasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Osxa Iasapure Ha HEABH/KUMH HMOTH U (DUHAHCOBHTE
masapu. [Topaan BrcokaTa cTemeH Ha rAOOAAM3AINA KPH3aTa OKA3a HETATHBHO BAHSHIE, KAKTO B
CheAHHEHNTE ITATH, TaKa U HA BCUYKH OCTaHAAN (DUHAHCOBH I1a3apu. ToBa AOBeAe AO cepro3eH
CIaA B IIEHUTE HA TBbPIyBaHUTE aknuu Ha bbarapcka ¢omaoBa Oopca. Tpyamocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
HA IIPELHM3CH IIOAXOA HAa AaHAAM3HpPAHC HA HAAWYHATA HMHAOPMANNA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BB3HHKBAHE HA KPHU3HCHA
curyarnuda. [lo AaHHE OT MKOHOMMYecKHA HIperaeA Ha bovarapcka Hapoama bamka 3a mspsoro
Tpumeceurnie Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkonomuka ot kpad Ha 2007 r. A0 cpeaara Ha cernrremBpu 2008 r. BAHAHHETO Ha TAODAaAHATA
dprHAHCOBA KpH3a BEPXY OBArapCKaTa NKOHOMHKA O€ OTPaHUYCHO.

» IIppBoTO mposiBAcHHE Ha Kpusata Oere Bbpxy ObArapckara POHAOBA GOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAITATA AMKBHAHOCT OT OoKTOMBpH 2007T.
3aII0YHA ITOHIKEHUE Ha MHACKCHUTE M HAa AHEBHUTE OOOpPOTH. 32 IIEPHOAA OT CpeAaTa Ha
okrompu 2007 r. oo cpeaara Ha okrompu 2008 r. muaekcrr COPHKC 3aryon mourn
70% o1 crOMHOCTTA CH.

» HapacnaanTe ycermanms 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KPAETO CIIPEAOBETE CIIPAMO AHXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aITOYHAXa AQd HAPACTBAT OT IMOCAEAHOTO Tpumeceune Ha 2007T.
KoM oxrompu 2008 r. cmpeast mexay umoAekcure AEOHMA u EOHMA 6Ge
npudAnsureAno 250 0.1, npu HuBa o1 1OA 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAUHA.
CxoAHa AMHAMUKa ce HaOAIOAABAIlE WM IIPU AUXBCHHTE IIPOICHTH IIO KPEAUTH U
AEITO3UTH.

» bankure, onepupaiy y HaC, KAKTO U OAHKHTE IO CBETA M300II0, 3AII0YHAXA A 3ATAIaT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAUTHTE. Y
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HAC B3EMAHMATA Ha OAHKHTE OT HEIPABUTCACTBEHHA CEKTOpP B Kpasg Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIA, 2 B Kpasd
Ha TpeToTO — ¢BC 7.1% CcrIpsAMO Kpas Ha ITOAYTOAHETO.

» CraabT HA PEAUIA MEKAYHADOAHU LICHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
Bropara moaosuna Ha 2008r. comprHece 3a OBp30 3a0aBsAHE Ha HH(MAAIIUATA Y HAC.

Caea cemrrempu 2008 1. (caea dpasnTa Ha ,,Aeman Bpaabpc”) raobasnaTa (prHAHCOBA KpH3a CE
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CIIAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHHU IIO CBOS OOXBAT M MaIad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
rpe3 30-re roamnn Ha XX Bek. CBHBaHETO Ha CBETOBHATA THPIOBUA M Ha IIPOHU3BOACTBOTO B
raobaseH Marmad 0Ce3aeMO HOBAHA BbPXY ObArapCKaTa HKOHOMUKA:

» IlpomurinAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHMIIIACGHOCTTA ce BAoIH. HaToBapBaHeTo Ha IPOM3BOACTBEHHUS KAIIAIIITET
HA IIPOMHUIITACHHTE IIPEATIPHATHA C€ IMOHIKHU OT OKOAO 75% mpes 2008 r. ao moa 70% B
wepsute Mecern Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CC OKasBa HAl-3HAYHMOTO
OTPAaHMYCHNE IIPEA Pa3BHTHETO HAa OM3HECA BBB BCHYKM HKOHOMHYCCKHI CEKTOPH M
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HHBECTUIIMOHHUTE CH IIPOEKTH U
HAMEPEHHATA Ad HAEMAT AOITbAHHUTEACH TPYAOB PeCypc.

» Tlorpebureanrte pearupar Ha HECUTYPHOCTTA 32 O'BACIIIUTE AOXOAH, KATO OTAAraT YACT OT
IIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHA yIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha *KHAHIIA X CbOTBETHO IIOBUINIABAT HOPMATA CH Ha CIIECTSABAHE.

Bansrmero Ha rAOGaAHATA HKOHOMHYECKA KpH3a BBPXY bbArapckara HKOHOMHKA MOXKE Ad
ObAE YCAOBHO PasACAEHO Ha TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOITAHCKHTE IIPOIIECH B CTpaHATA:

1. ITepBHAT IMEPHOA € OT HACTBIIBAHETO Ha KpH3aTa A0 IbpBOTO TpmMeceune Ha 2010r.
Tosu meproa Oe XapakrepeH C BAOIIABaHE HA OCHOBHUTE MAKPOHMKOHOMUYECKU IIOKA3aTEAHU B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1pes mppBoTOo TprMeceune ma 2009 1., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpmMmeceune AoBeae A0 perecus mpes 2009 .
boarapckara mkomommka Oerre 3acerHara OT CBeTOBHAaTa (DHHAHCOBA KpH3a C HM3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBUBAIIOTO CE BBHIIHO IIOTPEOACHHE U PAIKO HAMAACAHTE
dpurHaHCOBY mOTONM KBbM CTpaHaTa, BKArounteAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
I Ha BBTPEIIHOTO IOTpeOAeHHE, AOBeaoXa A0 -5.8% orpumaresen pacrexx ma BBIT m mpes
uerBppToTO TpuMeceune Ha 2009 1. ®opmmpanumar HeratmBeH TpeHA mpe3d 2009 roamna

IIPOABAKH U TIpe3 IbpBoTO TpuMeceune Ha 2010 1.

2. Bropusar nepuoa ob6xsarma sroporo tpumecedne Ha 2010 r. m MoKe Aa ce AOIyCHe, |ue
IIPOABAKABA BCe oIme. TO3M IEpPHOA Ce XapaKTEPH3UpPa C IIOAOOPABAHE, MAKAp M KOACOAHMBO, Ha
OCHOBHHUTE MAKPOMKOHOMHYECKH ITOKA3aTEAH B CTpPaHATa. Bb3CTaHOBABAIIMAT ce M3HOC 32
crpanute or EC e eAana or ocHOBHHTE npHYmHH 32 TOBa. OT Broporo Tpmmeceune Ha 2010
roansa, xorato bBBIT orbeasnsa moaoxureaen prer ot 0.5%, Ao Broporo Tpumeceune Ha 2011T.
1mo AaHHEM Ha bbarapcka Hapoama bamka permcrpupave BB3XOAAIN TPEHA HAa OCHOBHHA
maxkpoukoHommueckn nokazateA (BBIT). Ilpes tperoro m wersbproro TpuMeceune Ha 2011 r. m
repBoTO Ha 2012 1. Tasu TeHAcHIHA Oe mpexbcHaTa, HO BBIT mpoabAkaBa Aa 0TOeAA3Ba, MaKkap U
HHCBK, pbcT. C OrAeA Ha CAOKHATA HMKOHOMHYECKA OOCTAHOBKA M ITPOABAKABAINATA ABAIOBA
kpmsa B EBposonara, temma Ha HapactBane Ha BBII ce mommxm mpes 2012 r., HO ocrasa
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rmoAoxuTeAHa BeamumHa (0.8%). Ilpes TO3m BTOPpH IHEPHOA IPABUTEACTBOTO ITOAABPIKA
OTHOCHTEAHA MAKPOMKOHOMHYECKA CTAOMAHOCT, KATO PEAHIIA ITOKazaTeAn (KaTo HAIIPHMEP
OIOAKETHHA AePUIIUT M HUBOTO Ha IIyOAWYEH ABAT) Ha Penybanka bBearapus ca cpaBHHTEAHO
A0Opu Ha ¢poHa Ha HKOHOMHKHTE OT EBporefickusa cbro3d. APyrHm MakpoO HHAMKATOPH, KATO
HUBOTO HA 32€TOCT M AOXOAH, 00ade, IPOABANKABAT A4 CE BAOIIABAT HAU OCTABAT OE3 3HAYHTEAHA
[TO3UTUBHA IIPOMAHA.

Bausamero Ha r1AODAAHATA HMKOHOMUYECKA KpHu3a BbBPXYy CBETOBHATA

HNKOHOMMKA 1 CBpOSOHaTa

CseroBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. ot xpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana u ap.), obade, ycernxa crabo mAn
130010 He Ofxa 3acerHaTu ot Hed. B pamkure Ha EC camo [ToArmma 3ammasn MKOHOMUYECKH PBbCT
IIpe3 IIeAns IeprUOoA. Bb3cranoBABaHEeTO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYMBO OT Kpaf
ma 2010 r. BpIpeKn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro Ha 2012 1. 3amodnHaxa Aa ce IPOABABAT IPH3HAIIM HA HOBHU
KPH3UCHH fIBACHHA, KAKTO B pamkuTe Ha EBpo3oHaTa, Taka M B cBeTa Karto nAAo. CrpaHu Kato
Kurait  Miaans, kouTo 64xa OIPEAEASTHH KATO ABUTATEAHM HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
TEMIIOBETE HA HKOHOMUYECKH PACTEK.

l'oamna cAeA HAYAAOTO HA KPH3aTa HAa ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAGACTBHE C€
PasIpPOCTPaHHU B PEAHUIIA ABPKABH, ChCTOSHHETO Ha IYOAHMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LAAO 3aI04uHa Aa ce crabmamsupa. I'eprus, Mipaanana u [Topryrasmsa, a BHOCAEACTBHE U APYIH
CTpaHH, IIOAYYHXa CEPHO3HA (DPUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 32 OpA3BAHE HA
oroaxerauTe pasxoanm. M mpes 2013 r., obaue, crpaxosere 3a nyoOAamdHHTEe (DHUHAHCH B
EBpo3oHaTa IPOABAKABAT, IIPH BCE, Y€ IIPE3 ITOCAEAHOTO TPHMECEUME HA TOAMHATA U IIPE3
wepBoto Ha 2014 r., Te 3HaUYNTEAHO OTCAAOBAT. BoIpekn oOImoTro moaoOpeHne, cCHTyanuATa B
I'eprms, Mcenannsa, Kumsp, opryraamsa, Mrasma, bearnsa, Caoenus, a mMoxe Ou um B APYTrH
cTpaHH, OYAN U3BECTHHU OITACCHUA.

[IpeaynpeixaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpPaHHYABAHE HA
OroAkeTHHTE AePUIIMTH U HaMAAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO3OHATA Aa TEHEpHPAT HKOHOMHYECKH PBbCT, IIOHE B
KpaTKocpodeH IAaH. CBINECTBYBAa PHCK, TOBA Ad CE€ OTPa3H HEOAATOIPHUATHO M HA OBATapCKaTa
MKOHOMHKA Hal-Bede II0 AMHHA Ha HaMaAfBaHE Ha M3HOCA (Te3W CTPAaHU Ca CPEA OCHOBHHTE
THPIOBCKU IIAPTHBOPH) M CIAA B IPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PeAECKTHPA BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3paboTHIla, BBTPEIIHOTO IoTpedAcHme. ChIno Taka
cpiecTByBa puck 3a 1eamsas BEC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEeA TE3H KOHUTO OCHTYpfABAT HETHOTO (DHUHAHCHpAaHE Ha
CITACUTEAHUTE IIAAHOBE.

Axo I'pynara He ycriee Aa OCBHIIECTBH HMAM MHTEIPHUPA YCIIEIITHO OBAEIIN

IIPUAOOHUBAHNA, KAKTO U AA OCBIIECTBH PEOPraHU3AIUMN, PE3YATATUTE OT

AerHOCcTTAa HAa I'pynara 1 (pmHAHCOBOTO 1 ChCTOAHUE MOTAT AA IIOCTPAAAT
AO TO3U MOMCHT prHaTa € paSBI/IBaAa OHCpaHI/IHTC CHUu B BT)AI“QPHH Haﬁ-BC‘IC "IPCS HpI/IAO6I/IBaHI/IH

HA APYAKECTBA M akTUBU U ['pymarta Ha XUMHUMIIOPT OYaKBa TE3U IPHAOOHBAHUA Ad IIPOABAKAT 1
saHampeA. I'pymata  Bb3HaMepABA Aa  OCBINECTBABA CTPATErWA HA HACHTHUIIMpaHE U
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IpuAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cu. Hama
curypHocT oOade, de ['pymara 1mie ycree u 3a B ObACIIE Ad HACHTH(MHUIIIPA IIOAXOAAIITH OOCKTH Ha
IIPUAOOHMBAHE M MHBECTHIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACINE KOMIIAHUN U
aKTHBH IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbAHeHMe, IPHAOOHMBAHHMATA U
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAIOYHTEAHO BB3MOKHI HEOAATOIPHUATHH ePEKTH
BBPXY PE3YATATUTE OT ACHHOCTTAa Ha l'pyrarTa, HEIPEABHACHN CHOUTHSA, KAKTO M 3aABAKEHUA U
IIPOOAEMH P HHTErPUPAHE HA ACHHOCTHUTE.

I'pyrraTa Ha XuMHMIIOPT € B IIPOIIEC HA U3BBPIIBAHE HA PEAUIIA PEOPTAHMU3AIINMN, KATO HACKOPO
IIPUKAIOYHAOTO IIPECTPYKTYPUPAHE HA YACT OT IIPOU3BOACTBEHHTE U THPIOBCKU APY/KECTBA, UPE3
BAamBaHe Ha ,, XumuMmiopt ['pyn” EAA B ,,.3ppraenn xpann boarapus” AA. I'pymara ogaksa tesu
pPEOPraHM3anuu Aa AOBEAAT AO HKOHOMHH Ha CPEACTBA M 1O-€(DEKTUBHO VIIPaBACHHE HA
ousuecure. Hama curyprocr, ge I'pymaTa Ha XUMHMITOPT IIe yCIee CBOEBPEMEHHO M ITBAHO A2
U3BBPINN ITAAHUPAHUTE PEOPraHU3AINM, KAKTO H Y€ Te IIE I€HEPHPAT OYAKBAHUTE IIOA3H,
BKAFOYHTEAHO HKOHOMUATA HA PA3XOAH.

Bep3uar pacrexx Ha I'pynara Ha XumMuMnopT u IpecTpyKTypHpPaHUATA B
I'pymmata morat Aa OBAAT NPEAU3BHKATEACTBO 32 HEHHHUTE CHCTEMH 34
OIlePALIIOHEH, AAMHHUCTPATUBEH U (PHHAHCOB KOHTPOA

OwuakBa ce TEMITBT Ha PACTEK U PA3IINPABAHETO HA ACHHOCTTA Ha I'pymaTa Ha XUMHUMIIOPT, KaKTO
U IIpeCTpyKTypHupanuATa B I')pymara, Aa IPOABAKAT U CHbOTBETHO Ad HAPaCTBa M HEOOXOAHMMOCTTA
OT OCHTypsiBaHE Ha ITO-TOAEMH YIIPABAECHCKH M OIlepaTUBHHU pecypcu. I'pymara ma Xumummopr
ITOAATa YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE UM (DUHAHCOBHTE CH
CHCTEMH, KAKTO M A2 IIPUBAMYA M OOydYaBa KBAAUMUIIMPAH II€PCOHAA. MEHHAKMBHTBHT Ha
I'pymara Ha XuMHUMIIOPT BAPBa, Y€ Pas3lioAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAMKABAIIIOTO
pasiupeHne Ha AefHOCTTa cu. KaTo ce mMa IpeABHA CTpaTeruAra 3a €KCITAH3MBEH PACTEeX Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMUMIIOPT ITI€ MOTIAT Ad IPOABAKAT Ad (PYHKIIHOHHPAT IO HAYUH, IIOAXOAAIIL Ad IIOAABPIKA
U yIIpaBAfBa e(PEKTHBHO OBACIIIUA MY PACTEK.

I'pynmara wa XwMmumMmmopr Mo)ke Aa u30epe HEIIOAXOAAINIA ITa3apHaA
crparerus

braemunre mewarbm m HMKOHOMHYECKaTa CTOMHOCT Ha I'pymara Ha XUMHMIIOPT 3aBHCAT OT
cTparerufra, M30paHa OT YIPABACHCKHA €KUI Ha EMUHTEHTa WM ABINEPHHUTE MY APYKECTBA.
M360pbT HAa HEIIOAXOAMAIA ITa3apPHA CTPATEIHUA MOMKE A4 AOBEAE AO 3aryOH HAH IIPOIyCHATH
moAsu. I'pymara Ha XUMHMIIOPT Ce€ CIPEMH Aa VIPaBAABA CTPATETHYECKHA PHUCK dUpes3
HEIIPEKbCHATO HAOAIOACHHE Ha H3ITBAHEHHETO Ha CBOATA CTPATETHA U PE3YATATH, 32 Ad Pearupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparermfra. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTeruAra Ha I'pyrraTa OHXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpeKT BbPXY HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DUHAHCOBO CHCTOSHHE.

IToBseuero ACHMHOCTH Ha prnaTa C€ OCBHIIECTBABAT B CUAHO KOHKYPE€HTHA
cpeaa
C mpuemanero cu B EC or 1 auyapu 2007 r. bbaArapus crana 3HAYHTEAHO IIO-aTPaKTHBHA 32
YYKACCTPAHHU HHBECTUIINN U CE YACCHH 3HAYHTEAHO M3BBPINBAHETO HA ACHHOCT B CTpaHATA Ha
YYAKACCTPAHHH U HaH-Bede Ha €BpOIEHcKH KommaHumu. ToBa ce oOrHacd OCODEHO 3a
crparermdecknusa 3a I'pymara cexrop Ha (DUHAHCOBHTE VCAYIH, IOPAAM BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DHHAHCOBH HHCTHTYIIUHU, AUICH3UPAHI B APYTH ABP/KABH
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uaeHkn Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B bbArapmsa mpm ycaoBmATa Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYIHL

CuAHAT2 KOHKYpPEHIIMA € OCOOCHO XapaKTepHa 32 I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWTO
onepupar HAKOH OT OcHOBHHUTE ApyxKecTBa. CAEA IPHBATH3AIINATA HA ABPKABHOTO ydYacTHE B
ObArapckuTe OAHKM M 3aCTPAXOBATEAHH APYIKECTBA, B TE3H CEKTOPH ITIOCACABAXA 3HAYMTCAHH
HIpecTpyKTypupaHus. UyKAHM CTPATEIMYECKH HHBECTUTOPU IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI arpECUBHU CTPATEINN
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH M ITpakTuk. Hakon ObArapckn 6anku
IIOIIAAHAXA B IO-IIHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOLECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OnpeaeAcHu OaHKH, COOCTBEHOCT Ha
YYKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOMKE A2 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBII AO CBeK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3spa3smAaTa ce
dpuraHCOBa Kpr3a. 3aCHACHATA KOHKYPEHIUA BB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAE AO OTANB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaAfBane Ha mmasapHns UM AfSA. Tesn u Apyru hakTopu Morar
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBCTOAHHME U PE3YATATH Ha (PUHAHCOBHTE
uHCTUTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha ABHOKOMIIAHHH OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckms
ABMAITMOHCH I1a3ap MOXKE A2 AOBEAC AO HAMAASBAHEC HA IIPUXOAUTE HA ABHOKOMIIAHHATA OT
I'pyrrata bearapua Ep. Bassaoro B cuaa criopasymenne “OtBopenHo HeOe”, P KOETO BCHYKH
ABHOKOMIIAHHH, OTTOBAPAIIM Ha €BPOIIECHCKHTE HOPMHU 34 CUIYPHOCT Ha IIOAETUTE, UMAT PaBeH
AOCTBII AO OBArapCKUf aBHALIMOHCH ITa3ap MOXKE A4 AOBCAC AO HAMAAABAHE HA IIPHXOAHUTC HA
ABMAIIMOHHUAT IIPEBO3Bad B | pymara.

HapacrBarmara KOHKYpEHITHA MOXKE Ad 3aCErHE HEOAATOIPHUATHO M APyru OusHecum Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAML.

B pesrome, masocTHuAT OmsHec Ha ['pymara cpemma CHAHAZ KOHKYPEHINA KAKTO OT CTpaHAa Ha
TOAEMH MYATHHAIIMOHAAHM KOMITAHHH, TAKAa M HA IIO-TOACMH U ITO-MAAKH MECTHH APYIKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-rOA€MH UM HMAaT 3HAYHTEAHO IIO-
roAemu (DMHAHCOBH, TEXHHYECKH UM MAPKETHHIOBU pecypcu oT tesu Ha I'pymara. Paxropure,
KOUTO OIIPEACAAT AAAH IIOTPeOMTEAMTE Ime H30epaT MPOAYKTHTE M ycAyrure Ha I'pymara
BKAFOYBAT IICHA, KAYCCTBO HA IIPOAYKTA M HAa OOCAYXKBAHECTO, PEIyTALINA U BPB3KHA C KAUCHTHTC.
XUMHMIIOPT OYaKBAa HApPACTBAHE HAa KOHKYPEHIHATA B CEKTOPHUTE M HA IIa3apuTe, HA KOHTO
OIIEPUPAT ABINEPHHUTE My APY/KECTBA U HAMA rapaHius, de I'pymara Ime oAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBAEIIIE.

DopcMaKOPHHU CBHOMTHA KATO HEOAATONPHUATHU KAUMATHYHHN IIPOMEHU,
ABAPUH U TEPOPUCTUYHU AKTOBE MOTAT CHIIECTBEHO AAd 3aCerHaT OM3Heca
Ha I'pynara

Pe3ku KAMMAaTUYIHU IIPOMEHH U IIPUPOAHH OEACTBUA MOIAT A4 OKaKAT HETATUBHO BAUAHHE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAATOIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopoTa Ha Ilapaxoactso BPII, kakTo m A2 3aTpyAHAT IToracsABaHEe HA OTITYCHATHTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAHTEAHM. BaormaBame Ha AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHU C HEOAATOIPHUATHU KAUMATHYHI IIPOLIECH, BPEAUTCAH HAU
IIO APYTH IIPUYHHHU MOKE A2 AOBEAE AO IIPOCPOUMA HA B3EMAHHATA, CBBP3AHH C IIPOAAKONTE HA
TOPOBE C OTAOKEHO IIAAIIAHE M KATO PE3YATAT HAMaAfBaHE Ha IpuxoamtTe Ha I'pymara or
IIPOM3BOACTBO U TBHPIOBUA C XUMHUYECKH IPOAYKTH. HacTpmBamero Ha 3HAYUTEAHH IO MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT A2 AOBEAAT AO 3aTPYAHECHHA 3a ApPMEEIl IIPU H3IIAAINAHE HA
obesIeTeHns, HE3aBUCHMO OT IIPE3aCTPAaXOBATEAHATA CTPATErna Ha ApyxecTBOTO. V3BBpImBane
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA aBHAIIMOHHUSA, PEYHNA U MOPCKHUA TPAHCIIOPT B PETHOHA
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MOKE Ad AOBEAAT AO HAMAAABAHE HA ITBTHHKOIIOTOKA M TpadpHKa M AO 3aryOM 3a ApyKecTBaTa OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u [Tapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE Aa ObAE HEOAATOIPHUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTA HA pPEKa
Aynas. 11 aABere KpallHOCTH — KPHTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca
M3KAFOYHTEAHO ITPOOAEMATHYIHH 332 KOPAOOIIAABAHETO, THhI KATO B PE3YATAT HA 3ATPYAHECHATA HAH
M3MAAO IIPEKPATEHA HABUTAIIMA CE YBEAMYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPUXOAUTE
HAMAAABAT.

ITpaBara Ha I'pyniara BBPXy OonpeAeA€HH 00EKTH C HAIIMOHAAHO 3HAYE€HHE
MOraT Aa OBAAT IPEKPATEHH IPH HEUSITbAHCHHE HA 3aABAKCHHUATA IIO
CBOTBETHHUTE KOHIIECHOHHU AOTOBOPH

brarapckara abpixaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“Ilpoyusane u Aoo6muB Ha HedT M 1a3” A/ KOHITecHH 3a AOOHMB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a KoHIecud Ha “IIpucrannmen Tepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIIOPT C HAMOHAAHO 3HadeHue Bapma”, AoroBopm 3a KOHIIECHH Ha PEYHH
IIPUCTAHUIIHE TEPMHUHAAH, KAKTO M IPHUTEKaBa AAAOBO ydactme or 40% B koHCcOprmyma
“@parropr Tynn Crap Enproptr MeHUAKMBHT”, CIIEYEAHA KOHIIECHATA HA AeTHINATa BbB Bapna
u byprac. IIpurexasanure ot ['pynara xoHIecnn ca 3a pasAnmdeH cpok (MeKAy 7 ¥ 35 TOAMHH), HO
IIPU HEU3ITbAHEHHE Ha 3aABAKCHHATA 110 ChOTBETHUTE AOTOBOPH (HAIIP. IIPU IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIlUATA Ha OOEKTHTE, IIPH CBIIECTBEHO HEU3ITbAHEHHE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEpPa, HEAOCTHIAHE HA OIPEACACHH AOIOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIEHHE H ApP.) OBbArapcKaTa AbpP:KaBa MOKE IIPEACPOTIHO Ad
npekpatu koHrecunre. He e M3KAIOUEHO M IIOCAEGABAIIIO CHACOHO OCIIOpPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOKE AQ OKa’K€ CBINECTBEH HEraTUBEH e(PeKT Ha HeliHaTa ACHHOCT.

CnaspaHero Ha 3aKOHOAATEACTBOTO IO OIa3BaHE HA OKOAHATA CpeAa
U3UCKBA IIOCTOAHHU PA3XOAU M AHTAKHMEHTH OT crpaHa Ha I'pymara,
KAaTO HECIa3BaHE HA HOPMATUBHUTE 3aABAXKEHHA MOXKE AA AOBEAE AO
3HAUNTEAHH HAKA3aHUA U CIIMPAaHE HA OCBHIIECTBABAHETO HA ACHHHOCTH

ExoArormunoro 3akoHoAateActBO Ha PemyOAmka beaArapms msmckBa oT ApykecTBaTta Al
IIPEAITPHEMAT PEANIIA MEPKI OTHOCHO ITPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PASAMYHITE
BHAOBE 3aMBbpCABAHE HA OKOAHATa cpeAa. IloanmTukara ma I'pymara e Aa criasBa CTPHKTHO BCHYKHI
HOPMATHUBHU 3aABAKEHUSA U OIPAHUYCHHA, CBBP3aHU C OIIa3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C ITIOCTOAHHH PA3XOAH, BKAIOYHTEAHO IIO ITAAHUPAHE, MOHHTOPHHI U OTYETHOCT,
IIPUBEKAAHE U IIOAABPMKAHE HA CHOPBKCHHUATA B CBOTBETCTBHE C M3HCKYEMUTE CTAHAAPTH U
HOPMHU, PEKYATHBAIUA HA TepeHH u T.H. HesaBucumo ot mpeanpuernre aetictus, ako I'pymara
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOTMYHH IIETH, TA INE CACABA Ad 3aITAATH
0o0Oe3IIeTeHnss U TAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHH AEGHHOCTH MOrar Aa Obaar
IIPEYCTAHOBEHH, KOETO MOJKE CBITIECTBEHO AA 3aCerHe (PMHAHCOBOTO M CHCTOAHUE U OICPATUBHI
pe3yATATH.

I'pymmaTra moxke Aa He ycnee Aa pUHAHCHPA IAAHUPAHUTE CH KAIIMTAAOBH
Pa3X0AM M MTHBECTULIAN

busnmecure mHa prnaTa H3HUCKBAT CBIOCCTBEHU KAaIITMTAAOBH pasonH, BKAFOYUTEAHO
HPOI/ISBOACTBCHI/I, CKCITAOATAIIXIOHHH, MapKCTI/IHFOBI/I, IIO OIIa3BaHC Ha OKOAHAaTa CPCAI/I "u Ap.
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I'pymmraTa Ha XUMUMIIOPT OYAKBA 3HAYHTEAHA YACT OT TE3H PA3XOAU A2 OBAAT (DUHAHCHPAHH OT
coOctBeHn cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOMKE Ad CE HAAOKN (DUHAHCHPAHE Ha Te3N
Pa3sXOAM IIPEHMYIIECTBEHO OT BBHIMHH H3TOYHHIM. Hfma cHrypHOCT A2AM  BBHIIHO
dpuHaAHCHpaHE IIIe MOKE A2 OBAC IIPHUBACYCHO IIPH IIPHEMAHMBU yCAOBHA. MOke Aa ce HAAOKH
I'pymara ma XUMHMIIOPT Aa PEAyLIHpa IIAAHHPAHUTE CH KAIIUTAAOBH Pa3XOAU M HHBECTHUIINM,
KOETO OM 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOSHHE HA

I'pyrrara.

®duraHCcOBUTE pe3yATarH Ha I'pymara 3aBHCAT OT IIEHHTE HA PeAUIla
CypoBUHHU (KATO CypOB HETPOA, HE(PTOIPOAYKTUTE, 3IBPHO, MACAOAAWHH
CeMEHa, PACTUTEAHH MACAA U AP.) U BAAYTHHUTE KypCOBe€

PuHAHCOBOTO CBCTOSHUE M PE3YATATUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT IazapHUTE
LICHU HA CYPOBHA IIETPOA, TOPHBATA U HE(MTOIIPOAYKTHTE, KOHTO Ca IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AUIHHU APYTH (PAKTOPU U3BBH KOHTpOAa Ha ['pymarta Ha XuMuMIIopr.
B mocaeannre roAmHM HM  OCODEHO IIpe3 HACTOAINATA TE3H IIEHM IIHPOKO BapHpart.
[IpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IPOAYKTH MOKE Ad AOBEAC AO HaMaAfBaHE Ha
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenrta apyxecrso “IIpoyusane m ao6uB Ha HedT M raz”. B
AOITPAHEHUE, M3MECTBAHE HAa IIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPIUIHI
HM3TOYHHIIH, ITOPOAEHO OT IAODAAHA KpH3a Ha I1a3apa Ha HETOIPOAYKTH, OM HMaAO KaTO
ITOCAEAHIIA CBINECTBEH HeOAaroupuATeH edekr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
HedT U raz” m pecrekruBHO, Ha I'pymara. B chimoro Bpeme pasxoauTe 3a ropmBa €a BaKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMITAaHUU Ha I'pyrara.

BoaatnanocTra Ha MEXKAYHAPDOAHHTE IIEHH HA 3BPHO, MACAOAAWHH CEMEHA, PACTHTEAHH
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOAUTE U IIedaAdaTa Ha IppHEHN XpaHu bbArapus, kato
MOTaT A2 ACHCTBAT KAKTO B ITOCOKA HAMaAfiBaHE HA OOOPOTAa M MAp/KOBETE, TaKa M B ITOCOKA
YBEAHYABAHE PHCKA OT orepanunte (B 9aCTHOCT OTYHTAHKH M BAUSHHETO HA ABIDKCHHETO HA
BAAYTHUTE KYPCOBE, Hali-Beue AOAAP/eBPO).

Aetinocture Ha I'pymara ca WM3A0KEHM HAa PHCKOBE, CBBP3aHH C
ycaoBuAaTa B beaArapua u pernona

I'pynara u3BbpImBa AEHHOCT IPEAUMHO B bbArapus, koaro seue e uaen va EC, Ho Aocera ce e
KBAAMDUIIIPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBB3HHKBAIL  ITa3ap.
Hosopb3amkBammre masapu ca CBBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a3apy, BKAIOYHTEAHO, B HAKOU CAYYaH, CHINECTBEHH IIPABHU, NKOHOMHYECKH U IIOAUTHYCCKU
pucKoBe (BUKTE IO-AOAY pasaesa Puckose, cespsaru ¢ beacapus).

3a0apAHe B pacTeka HA MKOHOMHKATA HAa DbArapmsa, Kato pes3yATar OT HOAUTHYECKH HAHT
HKOHOMHYECKH (DaKTOpH (BBTPEITHH UAN BHHIITHH 32 CTPAHATA), ITIE AOBEAE AO CITaA B THPCEHETO
Ha IIPOAYKTHTE H ycAyrure Ha I'pymara. B wacrmocr, pasBuTHeTo Ha HEraTUBHU
MAaKpOHKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEANYaBaHE Ha Oe3pabOTHIIATA, SHAYHTEACH
CIaA Ha IIEHUTE HA AKTHBH, BKA. HEABIUKHMH HMOTH, BAOIIABaHE HA OH3HEC KAUMATA U
OYAKBAHHUATA, OOIA MAKPONKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOXKE Ad AOBEAE AO
IIPEKU UAHM KOCBEHHU e(DEKTH BbPXY KOMIIaHUU OT I'pyrraTa, kato:

BaormaBane Ha KpeAMTOCIOCOOHOCTTA HA YACT OT KAmMeHTHTEe Ha LleHTpasma xoomepartuBHa
0aHKa U AO YBEAHYABAHE HA ACAA HA IIPOOAEMHHTE KPeAWTH B HeliHuA roprdeiia. CpImo Taxa,
3HAYHTEACH CIIaA B IICHHTE Ha HEABIUKHMHUTE MMOTH MOKE AQd ObAC IPHYMHA 32 OOE3IEHKA Ha
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gact orT obOesmedeHuAra, mpuetu or LIKDB. Peamma dakropu, BKAIOYHTEAHO PEryAaTHBHUI
IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa Aa 3aA€AA ITOBEYE CPEACTBA 32 IIPOBHU3HH, KOETO OH AOBEAO
AO CIIaA Ha IIevaAdaTa M.

HamaasBane temma Ha pacrek Ha OCHIYPUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (HAM-
Bede AOOPOBOAHHTE, HO CBIIO U IPH 3aAbAKHTCAHHTE),

HamaasiBane KeAaHHETO M BB3MOMKHOCTTA 32 YACTHH M OM3HEC ITHTYBAHMA, OIPAHHYABAHE HA
TOBAPOOOOPOTA U HOKyIKHTE (B T.9. HAa BHOCHHU CTOKH) M ApP. OMXa CEe OTPAa3MAH HETaTHBHO HA
Om3Heca Ha TPAHCIIOPTHUTE KOMITaHUU B 'pyrraTa.

HC6AaFOHpHHTHI/ITC IIOAUTUYCCKHU HUAN HUKOHOMHNYCCKHN CT)6I/ITHH B ApyI‘I/I HCHTpaAHO— AN
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT Ad HMMAT 3HAYHTEAHO HETATUBHO BAHUSHHE BBPXY, OCBEH
APYTOTO, OpPYTHHA BBIPEIIEH IPOAYKT Ha bbArapud, BBHINHATA THProBUA M HKOHOMHKATA
300110, MHBecTHTOpUTE CBIO TaKa TPAOBA Ad MMAT IIPEABUA, Y¢ HOBOBB3HHKBAIIINTE IIa3aPH CE
IIPOMEHAT ObP30 U NHAOPMAIIUATA, CHPABPIKAIIA CE B TO3M AOKYMEHT MOKEe ObP30 Aa OcTapee.

Ycnexsr Ha I'pynara 3aBucm or HeMHUA T.HApP. “KAIOYOB’ mepcoHaA. AKo
I'pymmaTta He ycmee Aa mpuBA€YE U 3aABP’KU ONUTHHU M KBAAN(UIIMPAHU
KaApH, HEHHHUAT OM3HEC MOYKE AA IOCTPaAA

busnecst na I'pynara e 3aBucuM B 3HAaYUTEAHA CTEIIEH OT IIPUHOCA HA OIIPEAEACH OPOM AHIIA,
Y9aCTBAIIN B YIIPABHTEAHHTE M KOHTPOAHH OPraHH M BHCIIHA MEHHUAXMBHT Ha I'pymara nHa
Xuvummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupektopn Ha ['pymara ma Xumummopr. Hama curyproct, uwe ycayrure Ha TO3H “KAFOUOB”
IIEPCOHAA IIIe ObAAT U 32 B ObACIIE Ha pasnoAroxkeHue Ha I'pymara. Konkypennuara 8 boarapus
MEKAY paboropaTeAuTe OT (DUHAHCOBHUA M APYTHM CEKTOPH 34 KAa4ECTBEH IIEPCOHAA € MHOIO
cepuosHa. YcuexbT Ha Ipymara Ime 3aBHCH, OTYAaCTH, OT HEHHATa CIIOCOOHOCT Ad 3aAbprKa U
MoTHBHpa Te3u Amna. HesbsmoxuocTra Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH U
KBaAU(HUIIIPAH IEPCOHAA 32 MECHHAKBPCKH, OIIEPATHBHU M TEXHHYECKH ITO3UIIMH MOXKE Ad M2
3HAYUTEAEH HeOAarompuATreH edekr BbpXy AeHOCTTa Ha ['pymara ma Xumumiopr,
OIEpPATUBHUTE PE3YATATH U (PHHAHCOBOTO My cbcrosuue. [lomacrosmem I'pymara me moaaspxa
33CTPAXOBKA “KAFOYOB ITEPCOHAA”.

3acTpaxoBaTEAHOTO IIOKPHUTHE HA AEMHOCTTAa M aKTtuBuTe Ha I'pymara
MO2KE AAd C€ OKAKEC HEAOCTATBYHO
Crpemexpr Ha I'pynaTa Ha XUMUMIIOPT € A4 TIOAABPKA AAECKBATHA M MKOHOMHYECKH e(DEeKTHBHA
3aIUTa Ha aKTUBHTE U AcHOCcTHTEe HA I'pymara. Hama curyproct obade, ¥e 3aCTpaxoBaTEAHOTO
ITIOKPUTHE IIE € AOCTATHYHO, 32 Ad ITOKPHE B 3aAOBOAHTEAHA CTEIICH EBEHTYAAHHTE 3aryOH IIpH
HACTBIIBAHE HA 3aCTPAXOBATEAHU CHOUTHA, HAIPHUMEP IIPOM3BOACTBEHH aBAPHH, IIPEKHCBAHE HA
AEITHOCTTA, IIPUPOAHHI OEACTBHA M €KOAOTHYHU ITIETH.

I'pynara Ha XumMuMnopr onepupa B CHAHO PEeIryAUpaHa CPEAA U IIPOMEHH
B IPHUAOXKHMOTO 3aKOHOAQTE€ACTBO, B THAKYBAHETO HAU IIPAKTUKATA IIO
IIPUAAraHe HAa 3aKOHOAATEACTBOTO, AU HeChoOpa3daBanero Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTAT A3 OKA)KAT CBINECTBEH HeOAarompuATeH
eeKT BBpPXy HETO

BeBexaaHeTO HA HOPMATUBHU OIPAHHYEHHA OT CTpaHa Ha DbArapckara HapoAHa OaHKA MOKE Ad
OTpaHHYH BB3MOKHOCTHTE Ha [leHTpasma koomepatmBHa OaHka 3a pacrex. HeOaarompmaraum



Xumummopt AA

31 mapr 2014 . HIMIMPORT

PUBLIC HOLDING COMPANY

M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHBIHHUTE
OOACKYEHHA 32 OCHIYPABAIIUTE CE) OMXxa AOBEAH AO OTAMB Ha CPEACTBA OT II€HCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIe C€ OTPa3d HEOAArOIPHATHO HA IEHCHOHHHUTE KOMITAHUHU B
I'pyrrara.

IIpomsaHa HA TOANTHKATA HAa ABPKABATA IO OTHOIIECHHE HA IIPEAOCTABCHUTE KOHIIECHH 32 AOOUB
Ha HedT 1 ra3 OM MMaAO HETaTHBHO OTPAKEHHE BBPXY AeHHOCTTA Ha ApyKecTBOTO “IlpoyuBane u
AOOUB Ha HedT H raz”.

[IpomsAHa Ha TOAMTHKATA Ha ABP/KaBaTa IO OTHOIIIEHHE HA CMECBAHETO HAa OMOropwBa C rOPHBa
OT He(PTEH IMPOHU3XOA, KAKTO H CBBP3AHUTE C TOBA YIBBLPACHH CPOKOBE B HOPMATHBHHTE AKTOBE,
Ou mMaAO HeraTuBeH eOEKT BBPXy ObACIINTE IPUXOAN HA “IbpHEHN XpaHu bearapua” AA.

Cucremara ©Ha I'pymara wa Xwumumnmopr 3a @pusaraHe Ha
3aKOHOAATEACTBOTO MOYKE AA C€ OKAKE HE AOCTATHYHO €(PEeKTUBHA

Crocobnoctra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA M3MCKBAHMATA HA BCHYKU IIPHAOKIMI
3aKOHH W IPABHAA AO TOAAMA CTENEH 32aBHCH OT Cb3AABAHETO U IIOAABPIKAHETO HA CUCTEMU W
IPOIEAYPH 32 CHOTBEICTBUE CbC 3AKOHUTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
IIPEAOCTaBSHE Ha HHQOPMAIHA, KAKTO M OT CIIOCOOHOCTTA Ha BEmuTeHTa A2 3aABPKU
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAAraHE HA PEryAATUBHHUTE M3UCKBAHUA U 32 YIIPABACHHE Ha
pucka. MeHHAKMBHTBT Ha I'pyrraTa Ha XUMHUMIIOPT HE MOKE A FAPaHTHPA HA HOTEHIIMAAHHTE
HMHBECTHTOPH, Y€ TE3U CHUCTEMH H IIPOLEAYPH ca HAITbAHO edexTuBHH. ['pynara na XumuMmopT e
OOEKT HAa HMHTEH3UBEH HAA30D OT PEIYAATHBHHTE OPIaHN, BKAIOYBAILl PEAOBHH IIpoBepku. B
CAyYall Ha AEHCTBHUTEAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C IpaBuAara, ['pymara Ha
XUMHMITOPT MOKE Aa ObAe OOEKT Ha Pa3sCACABAHE B PAMKUTE HAa aAMUHHUCTPATUBHH M CHACOHUI
IIPOU3BOACTBA, KOUTO MOIAT Ad HMMaT 32 PE3YATAT HAAATAHETO HA 3HAYMTCAHU HAKA3AHUA HAU
BOACHETO HA CBACOHH A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha I'pyrara Ha
XumuMIIopT 3a obOesrmereHnd. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHUTECACH
HebAaronpuATer edekT BppXy AeifiHoctTa Ha I'pymara Ha XUMHMIIOPT, IMHAKA Ha APYKECTBOTO,
pe3yATaTHTE OT OIlepanunTe H (PUHAHCOBOTO MY ChCTOSHHE.

O6mu puckose

HopBopb3HukBamm nasapu

MuBecturopure Ha HOBOBB3HHKBAINNTE ITA3aPH, KAKBBTO € DbArapus, TpAOBa Aa cb3HaBaT, |e
TE3M I1a3aPH Ca OOEKT Ha ITO-TOAfIM PHCK OT TO3H Ha IIO-PAa3BUTUTE IIa3aPH, BKAIOYBAII B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHM, WKOHOMHYECKH M IoAnTHdYeckn puckose. OcBeH TOBa
HEOAATOIIPUATHOTO IIOAUTHIECKO HAM MKOHOMHIYECKO PAa3BUTHE B APYTH ABP/KABA OHM MOIAO A2
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBbpXy BBII ma bBbarapus, meiimara BbHIIHA THPropus u
MKOHOMHKA KaTo IAAO. MHBecTHTOpHTE TPAOBA A2 IPOABABAT OCOOEHO BHHUMAHUE IIPH OLIEHKATA
Ha CBIIECTBYBAIIINTE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEIICHHE AAAH, IIPU HAAWMYHUETO Ha
TE3M PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAx. Haii-o0mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIIH MA3aPH € TTOAXOAAIIO EAMHCTBEHO 32 OIIMTHU MHBECTUTOPH,
KOHTO HAITBAHO OLIEHABAT 3HAYEHUETO HA ITOCOUeHUTE pruckose. MlHBecTHTOpHTE TPAOBA CHINO Ad
HMAT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HHUKBAIIINTE I1a3aPH CE IIPOMEHAT ObP30 U CAEAOBATEAHO
nH(GOPMALINATA, CHABPIKAIIA CE B TO3U AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.
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PI/ICKOBC, CB'BPS&HI/I C 61:Arapc1<1/m nasap HAa ICHHU KHI’KA

Br3mokHo e mHBecTHTOPHTE A2 PA3IIOAAraT C IHO-MAaAKO MHQOpPMAIHA 32 ObATApCKUA I1a3ap Ha
LIEHHH KHITKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIH I1a3apH Ha IIEHHHU KHIDKA. Bce orme
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30PAa HA OBATAPCKUA I1a3ap HAa LIEHHU KHIDKA,
(BBIIPEKH IIPUAAraHETO HA EBPOICHCKUTE AMPEKTUBH B TasM OOAACT), M B ACHCTBHATA Ha
MHBECTUTOPHUTE, OPOKEpUTE U APYTHTE Ia3apHHU YIACTHHUIIH, B CPABHEHHCE C Ia3apuTe B 3allaAHa
Espoma u CALLl. Komucusara 3a (pruHAHCOB HAA30P CACAU 32 pa3KpuBaHETO Ha MHAOPMAIUA U
CIIa3BAHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH Ha ODBATAPCKUA I1a3ap Ha IICHHU KHIDKA, 32
CIa3BaHETO Ha 3aKOHNTE U M3AaBa HAPEAOU M YKa3aHUA 32 3aAbAKEHHUATA OTHOCHO Pa3KpUBaHE HA
nuadOpMALINA, THPIOBUATA C IICHHH KHIDKA IIPH HAAWYHETO HA BBTPEIIHA HH(POPMAIUA U APYIH
BBIpOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO HIYOAHYHO AOCTBIIHA HHMOpMarmsa 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHMKHOBEHO CE€ IIPEAOCTABA HA Pa3sIOAOMKECHHE Ha
HHBECTHTOPHUTE OT IIYyOAUYHUTE APY’KECTBA HA APYTHTE IIa3apU Ha IIEHHH KHITKA, KOETO MOXKE Ad
ce OTpasH Ha I[CHATA Ha AKIIHHTE.

bearapckara ¢osHaOBa 060pca € 3HAYHTEAHO IIO-MAaAKa M II0-CAA0O0
AVKBHAHA OT IIa3apUTE HA [IEHHU KHIDKA B HAKOU APYTH AbPIKABH

bparapckara doraoBa Oopca € 3HAYUMTEAHO ITO-MAaAKa U ITO-CAA0O AMKBHAHA OT ITa3apHTe Ha
LIEHHU KHIDKA B HAKOU APYTH cTpanu, kakButo ca Te3u B CAILL u 3amaana Epporra.

B kpas ma mepBoro Tpumeceunme Ha 2014 r., aknmm ma 111 ApyxectBa ca perumcrpupaHu 3a
Teprosusa Ha OcHOBHHA mazap Ha bPDB, 7 or xomTo ca permcrpupann 3a THPTroBHA HA CETMEHT
Premium, 90 ma cerment Standard u 14 Ha cermeHT 32 APyKECTBA CbC CIEIIMAAHA HHBECTUIIMOHHA
neA. Oraeano axmmn Ha 271 ApyKecTBa ca PErHCTPHPAHU 334 ThProBusA HA AATEPHATHBEH I1a3ap,
or komrto 221 Ha cermeHT 3a akimu, a 50 ca PErHCTPHUpPaHM HA CEIMEHT 334 APYHKECTBA CbC
CHEIUAAHA MHBECTULIMOHHA [IEA.

KbM kpad ma mppBoTo TpmMeceume Ha 2014 1. masapHarta KanmTaAM3aIus Ha APYKECTBATa,
TepryBann Ha OcHoBHMA mazap Ha BOD, Bp3anza ma 2,071 MApA. AeBa (cermenT akruu Premium),
0,318 mapA. aeBa (cerment akmmu Standard) m 0,575 MApA. AB. (CEIMEHT 32 APYKECTBA CBC
CHeIMaAHa MHBECTHIIMOHHA IieA). OTAeAHO, ApykecTBata, ThpryBanu Ha CerMeHT 3a aKIHH Ha
AATEpHATHBHUIA I1a3ap, UMAT Karnrasusauda B pasmep Ha 1,002 MAPA. AB., a Te3H THPIYBAHN Ha
CermeHT 32 APYKECTBA ChC CHEITMAAHA HHBECTUIIMOHHA I1eA Ha cbinud masap — 1,205 MApA. AB.

CrbLT_IeBpeMCHHO, MHOIO MaABK 6pOI>‘I APYKECTBA IIPEACTABAABAT TOAfIMA YaCT OT IIa3apHaTa
KaITATAAU3ANNA U 3HAYUTCAHA 9aCT OT TbPIYBAaHHTC obemun Ha E%ArapcxaTa CI.)OHAOBa 60pca.
Hucxkara AHUKBHAHOCT BOAH I AO APYT'H 3aTPYAHCHUA, KATO IIPEKOMEPHA BOAATUAHOCT, IIPH I1a3ap,
KOWTO CBIIIO TAKA € VA3BHUM OT CIICKyAaTHBHA ACfIHOCT, TBU KATO AHMKBHUAHOCTTA € OOHMKHOBEHO
TOAKOBA HHMCKA, Y€ ICHHUTC MOratr Aa 6’bAaT MAaHUIIYAHPAaHHU OT OTHOCHTCAHO MAAKH CACAKH.
CACAOBQTCAHO, HsAMA rapaHis, 9¢ aKUUTE Ie¢ CC ThPryBaT aKTHUBHO, KATO aKO TOBa HC CTaHC,
BOAQTHAHOCTTA HA IICHATA MOXKE Ad HapaCHC.

Puckose, cepp3anu ¢ bearapua

IToamTHyecku pucKoBe

B ycaoBmATa Ha IpOABAKABAIIATA MEKAYHAPOAHA (DHMHAHCOBA M HKOHOMHYECKA KpH3a,
OOMYAHITE TOAUTHIECKA PUCKOBE HMAT AOITBAHHTEAHA TEKECT, H3PA3ABAIllA CE€ B HABPEMECHHATA
1 AACKBATHA PEAKIIUA HA IIOAUTHYECKUTE CTPYKTYPH, 3aKOHOAATEAHATA U U3I'BAHUTEAHATA BAACTH
KBM HMKOHOMHYECKATa OOCTAHOBKA.
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CpeA HOAUTHYECKUTE PHUCKOBE Ca M YCIEITHOTO IPOABAKABAHE HA MHTErpUpaHeTo Ha bbArapmsa
B EC. Ilpuemanero Ha crpanara vu B EC AermtuMupa HKOHOMHYECKHTE pedpOpMHU, KOUTO Osxa
IIPEAIIPUETH B MMETO HA HHTErparufAra Ha crpaHata B OOIIHOCTTa, Taka M HAKOU CAaOOCTH,
IIPOSIBEHH IO BPEME Ha IIPEXOAA KbM ITa3apHA MKOHOMUKA U AGMOKpaTH3anus. bpAeruar pacrex
HAa MKOHOMHKATA, BCE IIaK, ITIE€ IIPOABAKI A 3aBUCH OT IIOAUTHYECKATA BOAS 32 IIPOBEKAAHE HA
HKOHOMHUYECKH pPeOPMH U BBBEKAAHETO Ha HaW-A0OpmTe masapuu mnpakrukn #Ha BEC (B
ABATOCPOHYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE HA KpHU3aTa (B KPATKOCPOUCH IIAAH) IIPU
3arasBaHe Ha pasymHarta pruckasHa rmoAauTuka. CrrocoOOHOCTTa Ha IIPABUTEACTBOTO AQ IIPOBEKAA
pedpopmuTe Ha CBOI PEA 3aBUCH OT CTEIEHTA, AO KOATO YAEHOBETE HA IIPABUTEACTBOTO MOIAT A
IIPOABAKAT YCHAHUATA CUB ITONYAAPU3HPAHE Ha HACTOAIIATA pedpopMa, OCOOEHO B YCAOBHATA HA
nkoHoMuYecka kpusa. Ilpes mepBoro Tpumeceunme mHa 2014 1., ce 01OeAf3Ba H3BECTHO
YCIIOKOABAHE HA IIAAOCTHATA IIOAHTHYECKA OOCTAHOBKA B CTpaHAaTa , CAEA IIPOBEACHHUTE
IIPEACPOYHH HapAaMeHTapHU n3dopu Ha 12 mait 2013 r. B pesyarar Ha TAX ce IIOAYIH CAOKHA
curyanusa B Hacroamoro Hapoano cpOpanme — crnedeamaara msbopure maprtua ['EPB mama
AOCTATbYHA HAPAAMEHTAPHA ITIOAKpENa 32 Aa cOpMHpPaA IIPABUTEACTBO, 4 CACABAIIUTE ITO
pesyatar BCIT u AIIC mmvar camo moAoBHHATA OT MaHAATHTE. BbIpexn TOBa, C y4acTHETO Ha
maprusa ATaka 3a OCHUIYpABAHE HA HEOOXOAHMUA KBOPYM, O€ TAAaCyBaH HOB KaOMHET, OTAABEH OT
[Taamen Operapckn. MHOrOXHASIAHE IIPOTECTH, OCHOBHO B CTOAHIIATA, HO U B IIIAQTA CTpaHA
(MHCIIMPUPAHH OT CIIOPHH HOAUTHYECKH HA3HAYEHUA H AP.), AOBEAOXA AO EKEAHEBHU UCKAHUA 32
ocraBka Ha HOBHA MuHHCTEpCKH ChBET. BBB Bpb3Ka ¢ BCHYKO TOBA, BBIIPEKM Y€ IIPOTECTUTE OAXa
IIPEKPATEHH, IIOAUTHYECKHUAT PUCK OCTABA IIOBUIIICH.

Hacrosmara ObArapcka TIOAMTHYECKA CHCTEMa € yA3BUMa OT (PparMeHTHPaHOCT Ha
ITOAUTHYECKUTE CHAHM (YECTO ITOPOAEHA OT IPECAECABAHE HA AMYHHU HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dYAaeHCTBOTO B EC, mopasum HepeaAnCTHYHU
OYAKBAHHSA, KAKTO M COIIMAAHA HECTAOMAHOCT M IIPOMEHU B ITOAMTHKATA HA IIPABUTEACTBOTO,
OpPraHH3UpPAaHATA IIPECTBIIHOCT W KOPYHIIUATA, BCAKO OT KOHUTO MOKE AAd HMa 3HAYUTEACH
HebAaronpuATeH eeKT BbPXy AcHHOCTTa Ha I'pyrrata Ha XUMUMIIOPT, ONIEPATUBHUTE PE3YATATH
1 PUHAHCOBOTO MY ChCTOSHHE.

HMxonoMu4decku pucKoBe

ToBa e PHCKBPT OT MAKPOMKOHOMHYECKH CBHTPECEHHA, KOHMTO MOraT Aa Ce€ OTpasfAr Ha
MKOHOMUYECKHA PACTEX, AOXOAUTE Ha HACEACHHETO, THPCEHETO U IIPEAAATAHETO, ITIe9aAbuTe Ha
HMKOHOMHUYECKHTE CYOCKTH H ApP. DbArapms mma MKOHOMHKA OT OTBOPEH THII U PAa3BUTHETO I
3aBHICH IIPAKO OT MEKAYHAPOAHHTE ITa3aPHU YCAOBHA. B TO3M cMHCBA paszpasmaara ce OT cpeAaTa
ma 2008 roawHa CBETOBHA HMKOHOMHYECKA KPH3a C€ OTpas3fBa HETaTHBHO HA CTOITAHCKATA
KOHIOHKTypa B CTpaHATa, HAal-Bedye IO AMHHA HA HAMAAfABAHE HA H3HOCA U CIIaA B IIPUTOKA HA
YY/KAH  KAITMTAAH, KOETO pedAekrupa BBPXy HHBECTHIIMOHHATA AKTUBHOCT, HHBOTO HAa
0e3paboTHIld, AOXOAUTE U BBTPEIIHOTO IOTpeOACHHE. T1OBa AOBEAE AO OTPHIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareannar pber Ha BBIT ot -3,5% npes mppBoTO Tpmeceune Ha
2009 r., -4,9% mpes Broporo TpnmMeceune n -5,4% 3a TPETOTO TPUMECEUTHE AOBEAE AO periecHs
npe3 2009 1. bpArapckara mMKOHOMHKA Oe€Ille 3acerHaTa OT CBETOBHAaTa (DHMHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IO AMHHA HA CBHBAIIIOTO CE BBHIIHO ITOTPEOAECHHE H PA3KO
HamaAeAnTe (PHHAHCOBU IIOTOIM KbM CTpaHarta, BKAroumrTeAHO u [TUM. Tesu daxropu, Hapea
ChC CBHBAHETO U HA BBTPEIIHOTO IIOTPEOACHHE, AOBEAOXA AO 5,5%0 OTPHIIATEACH PEAACH TEMIT Ha
m3menenne Ha BBIT mpes 2009 r. I1pes 2010 r. u 2011 r. 6e orbeansan cporBerHO 0,4% 1 1,8%
IIOAOKATEACH PeareH roaueH temir Ha nameHenne Ha bBIL I1pes 2012 r. Temira Ha HapacTBaHe
Ha bBII ocrana rmmoAoxmuTeAHa BEAMYNHA, HO € ITO-HUCBK B cpaBHeHHE C npeaxoAHata 2011 r. u
Bp3Am3a Ha 0.6%. IIpes 2013 r. Temma ma mapacrsane Ha BBII e orHOBO MaAkO ITO-BHCOK B
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CpaBHEHHUE C IIPEAXOAHATA TOAMHA U Bb3An3a Ha 0.9%. Prcra ma BBII npes mocaeanure getupu
TOAMHH, 3acera, HE BOAM AO HamaAeHme Ha Oespabormwmre. Taka 3a 2011 r., mHmBOTO Ha
6espaboruiia Hapactsa A0 10,4% 1pes aekemBpu B cpasuenue ¢ 9,2% 2010 r. Kem kpas ma 2012 .
HHUBOTO Ha Oe3pabotuma Hapactsa A0 11,4%. I1pes tperoro Tpumeceune ua 2013 r. mMa curaasm,
de Tasy HeOAArOIPHATHA TEHACHIIHMA MOKE Ad ce IpomeHH, HO 3a maaata 2013 r. e orOeansano
OTHOBO yBeAmdeHue Ha Oe3paboramTe A0 11.8%.

ChIIEBPEMEHHO IIPE3 IIOCACAHHTE TOAMHU C€ OTOEAf3BA IIOCTOAHEH PbCT HA CPEAHATA
MeceuHa paOoTHA 3arAara. Taka mpe3 2010 r. 14 e Bp3amsasa Ha 648 aB., mpe3 2011 r. 686 AB.,
mpes 2012 r. 731 as. I1pes 2013 r. e otOes3ssHO HOBO HapacTBaHe A0 808 AB.

ITo pamam ma HCH, madaammara xem kpad ma 2011 r. (msmepena upes MIILL B kpas Ha
IIepuoAa) orTOeAdsa pber or 2,8% cupAMO IPEeAXOAHATa TOAMHA. loamrHaTa nHAAUA 32
aexemspu 2012 1. cupamo aekemspu 2011 1. e 4.2%. IIpes 2013 r. HCH, orunra Aedpaanus ot
1.6% (u3mepena upes LI, cripamo choTBETHHA IIEPHOA Ha IIPEAXOAHATA TOAMHA).

IIpes 2012 roamna, mo Aamuam vHa BHDB, bbArapma mma aedpunmr mo rtekymiara cmerxa
BB3AM3aIT HA 333,9 MAH. €BpO, B CpaBHEHHUE C U3AUITBLK B pasmep Ha 33,2 man. espo mpes 2011 r.
Eauna ot ocHOBHHUTE (pakTOpH 32 TOBA € BAOIIABAHETO HA CAAAOTO Ha THPrOBCKUA OasaHc. 3a
anyapu — Aekemspu 2011 r. To e orpumareano B pasmep Ha 2 1560,1 man. eBpo (5.6% ot BBII),
Aokato mpe3 2012 r. oTpuIaTeAHOTO CaAAO Bede Bb3Am3a Ha 3 460,3 man. espo (8.7% ot BBII).
3a mAaara 2013 r. cTpaHara MMa M3AHMITBK IIO TEKYIIaTa CMeTKa B pasmep Ha /51,3 MAH. eBpoO
(1.9% or BBII) m orpumareAHO TBPrOBCKO caAA0 Ha cromHOCT 2 353,3 maH. eBpo (-5.9% or
BBIT). 3a 2011 r. Tekymara 1 KaImuTaAOBa CMETKA € IIOAOKUTEAHA B pasMep Ha 5306,8 MAH. eBpo
(1,4% ot BBIT), karo npe3 2012 r. cmeTkaTa OTHOBO € IIOAOKHUTEAHA, HO caMO B pasmep Ha 207,1
MAH. eBpo. Ilpes 2013 r. Texymara M KalnTaAOBa CMETKA IIPOABAKABA A4 € ITOAOKHTEAHA B
pasmep Ha 1 217,7 MmAH. eBpo.

IIpes 2011 r., cmaseamara crpora (OUCKaAHA AHUCITHUIIAMHA, AOBEAE AO HAMAaACHHE Ha
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt npar or 3% ot BBIT (2% mo aammm Ha
EBpocrat), AOKaTto IIpe3 IpeAxoAHata roamHa oOe otueren Aedumimr ot 3.1%. 3a 2012 r.
oroakerHus Aedpunut e ome Io-HHCBK u Bb3Amsa Ha (.8%. bBroaxermoro caapo 1o
KOHCOAMAMpaHaTa (PUCKaAHa Iporpama kM kpas Ha AekemBpu 2013 r. e oTpumaTteAHO B pasmep
Ha 1 4484 MAH. AB., KOeTO ce popMUpa OT ACPHUITUT IO HAIIMOHAAHHA OIOAKET B pasmep Ha 891,6
MAH. AB. U ACHIHT IO EBPOIIEHCKATE CPEACTBA B pasmep Ha 550,8 man. aB. Ilocrwmmamre
IIPUXOAH ITO KOHCOAHAUpPaHATa (DUCKAAHA IIporpama KbM Kpas Ha Aekemspu 2013 r. Bp3An3aT Ha
28 981,4 man. AB. Puckasnus peseps kbM Kpad Ha 2012 1. e 6.1 MApA. AB., a B kpasd Ha 2013 1. € 4,7
MAPA. AB. B kpas ma 2011 r., mo aamam Ha EBpocrtar, HUBOTO Ha 3aAABKHAAOCT Ha CTPaHATA
(ABpKaBEH U AbP:KaBHOTAPAHTHPAH ABAT) OCTaHA IIOYTH HerpomeHeHO B cpaBHenne ¢ 2010 r. —
16,3% ot BBIT cupamo 16,2% roanna mo-pano. I1pes 2012 r. e orOeAs3aHO MOKaYBAHE HA ADBATA
Ao 18.5% ot BBIIL Ilo aamam sa M® xbMm kpas Ha Ackemspu 2013 r. HOMHHAAHHIA pasmep Ha
ABPKABHUA ABAT Bb3An3a Ha 7 218,7 MmaH. eBpo (ot koirTo 3 215,8 MAH. eBpo BbTpenter u 4 002,8
MAH. €BPO — BBHIIIEH ABAT) uAu 17.9% ot BBIT.

Kpeaurausar pefitunar Ha bearapus e BBB aparocpoden 1o ckasara ma Standard & Poor’s,
KaTO TIOCAEAHO TIpe3 4ueTBbpToTOo TpuMeceume Ha 2013 r. (ma 13.12.2013r.) mepcmexrtmpata oT
crabuAHa Oe MOHMKEHA Ha OoTpHuIaTeAHa. Pefitnaroara arennnsas Moody’s TOCAGAHO IToBHII HA
22.07.2011r. xpeaurHHAT pedtuHr HA Penryoanka boarapua or Baa3 ma Baa2 3a aAbarocpounmure
OAaHKOBH ACIIO3UTH, KATO IIEPCIIEKTUBATA € CTAOMAHA.

OT KAIOYOBO 3HaYeHHE 32 OBArapCKaTa MAKPOHMKOHOMHYECKA M (DHHAHCOBA CTAOHMAHOCT €
CTA0MAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM M AOBEPHETO B HeEro. J3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAHMOCTTa BaayrHmsa Gopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3AT AO BAM3AaHETO Ha DbArapus B
EBposomnara.
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B AombAHEHHE KBM PAasTAGAAHHTE IIO-TOPE IOAUTHYECKA PHCKOBE II0 OTHOIICHHE
CIIPaBAHETO C KPH3aTa, CACABA Ad CE OTOeAexHM, ue OM3HECHT B DbArapma mma OTHOCHTEAHO
OrpaHHMYeHA HCTOpHA Ha (PYHKINOHHPAHE B CBOOOAHN IIa3apHM YCAOBHA. B cpaBHeHme C
KOMITaHUHUTE, (DYHKIIHOHUPAIIH B CTPAHHUTE C Pa3BUTA I1a3apHA NKOHOMUKA, ObArapcKuTe (pupMu
B IIO-TOAfIMA CTEIICH CE XaPAKTECPH3UPAT C AUIICA HA VIPABACHCKU OIHT B IIa3aPHU YCAOBHA U
OTPAHHYEHN KAITUTAAOBH PECYPCH, C KOHTO A4 PAa3BUBAT CBOHTE OIEPAIIHM, KAKTO M C HHCKA
e eKTHBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuMuMIOpT, pe3yATaTHTe OT ACHHOCTTA M (DHHAHCOBOTO My
CBCTOSIHNE B 3HAYMTEAHA CTCIICH 3aBUCAT OT CHCTOAHHETO HAa ObArapCKaTa HKOHOMUKA, KOETO Ha
CBOH peA Ce OTpa3fBa Ha PACTE/KA HA KPEAHTHTE, AMXBEHHTE Pa3XOAM M CIOCOOHOCTTA HA
KAHEHTHTE Ad H3I'BAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IPOMAHA B EAHH HAHR
ITOBEYEe MAKPOMKOHOMUYECKH (DAKTOPH, KATO AMXBEHUTE HHUBA, KOUTO CE BAUAAT OT AMXBEHUTE
HuBa B EBposoHaTa mo cmAara Ha IIpaBHAATA HA ACHCTBAINUA B DbArapmsa BaayTeH OOpA,
nHMAAIEATA, HABATA Ha 3aIIAATHTE, 0e3pabdOoTHUIATA, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHE.

AanbuyHO 0o0Aarane

Aamprure, IAAIIAHA OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAFOYBAT AAHBIIN IIPH H3TOYHHUKA,
MeCTHH (OOITMHCKH) AAHBIIH M TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arda, AAHBK AOOABEHA
CTOMHOCT, AKITU3W, U3HOCHH M BHOCHHM MHUTa M HNMOTHH AaHbBIH. [Ipes mocaeannTe roanHH, B
YCAOBHATA HA MEXAYHAPOAEH H BBLTPEIIEH HKOHOMHUYECKH PACTEX, HAKOAKO IIPaBHTEACTBA
OPEAIIPUEXA MEPKHA KbM ONTHMH3HUPAHE M HAMAAABAHE HA AAHDYHATA TEXKECT KAKIO BBHPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXY IPaKAaHHTE. B ycAOBHATA HA HKOHOMHYECKA KpH3a
Bb3MOKHOCTHTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OIPAHUYEHH, KATO
€ BB3MOKHO M OOpBIINaHE Ha IIporeca (Ipe3 YBEAHYaBAHE HA AAHBYHATA TEKECT HAU UPE3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT AbP/KaBATa YCAYIH, HHBECTUIIUH U AD.).

IIpucreannaBanero Ha bwarapusa xem EBpomeiickua ChIO3 AOBEAE AO
yBeAMUE€HA KOHKYPEHINA U AOITBAHUTEAHU U II0-YTE>KHEHU PeryAaIiu

Caea mpucbeamnspanetro Ha bobarapua ma 1 smyapu 2007 r. 8 EBpomnefickua cpro3 3a
EMHUTEHTA € HAAWIIC KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHUTE, Pa3BHBAIIM CXOAHA C Ta3W HA
XOAAWHIA AEHHOCT Ha eAMHHHA ma3ap. [Ipuemanero Ha crpanara B EBporelickus cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIINATA 32 EMUTEHTA, ThH KaTO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HABAf30Xa Ha ObArapckus maszap. Tosa
BOAH AO HaMaAflBAHE Ha IIpUXOAUTEe H Iredarbara Ha I'pymara. Ot Apyra crpana,
XaPMOHHU3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE akTOBE Ha EBporrefickusa cpro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeobxoAuMocTTa EMUTEHT2 A2 Ce chOOPa3ABa C AOITBAHHTEAHHU U II0-OOPEMEHUTEAHH IIPABHAA.

5) AOITbAHUTEAHA HWH®OPMAIIMA 3a wmbppBOTO TpUMECeuHe HA
2014r.,chraacHO U3MEHEHUATA B M3UCKBAHUATA HA 4A.33, aa.l, .6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocHeKTHTE OPU IyOAMYHO IIPEAAATAHE W AOMYCKAHE AO ThPrOBHUA HA
PEryAMpPAH IAa3ap HA NEHHU KHIDKA U 32 PA3KPUBAHETO HA MHAOPMAIHA OT IIyOAMYHUTE
APY?KE€CTBA ¥ ADYTHITE€ EMUTEHTH HA IICHHU KHIDKA
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5.1 HWuadopmanua 3a mpoMEHHUTE B CUETOBOAHATA IIOAHTHUKA IIPE3 OTUYETHHA IIEPHOA,
NPUYUHUATE 334 TAXHOTO HU3BBPIIBAHE M IO KAaKbB HAUMH CE€ OTPa3ABAT Ha
¢dpUHAHCOBUA PE3yATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

Hsama HACTBIIMAM IPOMEHH B CUETOBOAHATA ITOANTHKA Ha 'pymara.

5.2 HMudopmanma 3a HACTBIUAU IIPOMEHU B HNKOHOMHYECKATA I'Pylla HA €MHTEHTA, AKO
y4acTBa B TAKaBa rpyna

Beuakn cprimectBeHu mpoMeHH HACTBIMAH B I'pymara 3a mepmoaa ca obxBaHaty B.5.3 oT
HACTOAIIUA AOKYMEHT.

5.3. Hudopmamua 3a pe3yATaTUTEe OT OPraHU3ANMOHHU IPOMEHU B pPaMKHUTE Ha
€MHTEHTa, KaTo IIpeoOpa3yBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATa IPyIa,
allIOPTHU BHOCKH OT APY’>KECTBOTO, AaBaHE IIOA HA€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTUIIUH, IIPEyCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIpeOOpasyBane B pamkure Ha I'pymara; .

5.3.2.1udopmarius 3a HACTBIIMAUTE IPOMEHH B HHBeCTHITHHTE Ha I'pyrraTa:

5.3.2.1 ITpusobusane aa 3K "OAO Hrua Apmeerr”

"

ITpes 2014 r. I'pymara npmaobu koutpoa Haa Apyxkectso 3K "OAO Urua Apmeen " cbe
cepaamie B rp. Kasam, Pycma dupes mokymka Ha akium OT MaKOPHTAPHHA MYy COOCTBEHUK -
ApyecTBO ABIIEPHO 32 IpylHata, B pesyaraT Ha Koero mpurexasa 100% (mpemsdmcaenn Ha
96.34%) oT cOOCTBEHHUA My KAIIUTaA U IIPaBaTa Ha I'AAC B APY/KECTBOTO.

OOGrmmara nena Ha puAoOuBane 3a I'pymara Bp3amsa Ha 12 126 XuA. AB., 4HETO pasIpeAcACHHE
KbM IpuAoOnTHTE akTuBY U macusu Ha ApyxkecTBo 3K "OAO Mtua Apmeerr " ¢bc cepanurie B
rp. Kaszan, Pycua e msppprreno npes 2014 r. CroiiHocTra Ha BCfIKa Ipyla IIPUAOOHTH AKTHBH,
ITACUBH U YCAOBHH 3aABAKEHHSA, IIPU3HATHA KbM AaTaTa Ha IIPUAOOMBAHE, € IIPEACTABEHA, KAKTO
CAEABA:

ITpu3sHaTa CTOMHOCT KBM
AaTaTa Ha IpUAOOMBaHe

‘000 aB.
VimoTn, MaImmHu 1 ChbOPBKEHUA 961
PUHAHCOBU AKTUBH 12 285
Apyru akruBu 3708
[Taprranam cpeacTBa 10 545
3aAbAKEHHIA (19 938)
HerHa croiiHOCT HA aKTHBUTE 7 561
Hexontpoaupamo ygacrue (277)
CrpaBeAAnBa CTOMHOCT HA IPUAOOHTHTE 7284
pa3rpaHUYNMH HETHH aKTUBH OT I'pymaTra

‘000 aB.
OO1110 BB3HATPAKACHHE 12126
CrpaBeAArBa CTOMHOCT Ha IIPUAOOHTUTE PA3TPAHUIIMU
HeTHH akTuBH OoT ['pymara (7 284)
Penyrarnma 4 842

‘000 as.
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ITpusaaTa CTOMHOCT KBM
AaTara Ha IPUAOOHBaHeE

‘000 asB.
[IpexBBpAECHO BB3HATPAKACHHE, ITAATEHO C TAPUIHU
CPEACTBA (12 1206)
Cyma Ha IPHAOOHTHTE IAPU U HAPHYIHHU CKBUBAACHTH 10 545
Heren nsxoaani napudeH NOTOK Ipu
NPUAOOHUBAHETO (1581)

Besnukaasara pernyranus e MpusHaTa B KOHCOAUAUPAHUA OTYET 32 (DHHAHCOBOTO CHCTOSIHHE HA
pea Penryranms.

5.3.2.2 IlpusobuBarne Ha KoOHTpoaHpaino ydacrue B Texnommmerxc 98 AA wm
AbmepaoTo My Texmnonmmexc AA

IIpes 2014 r. I'pymraTa mpuaobH KOHTPOA HaA ApyxkecTBO Texmommirekc 98 AA u ABIIEpHOTO My
Texnommuexkc AA  cbc ceaanmmne B rp. CodwudA, bparapmsa dupes mokynka Ha aKIHH OT
M)KOPHUTAPHIA My COOCTBEHHK - APYKECTBO ABIIEPHO 32 IPyIaTa, B PE3YATAT Ha KOETO
mpurexasa 88,90% B Texumommmexc 98 AA u 98,77% B Texuommmexc AA (Ipems<ducAeHH Ha
87,81%) o1 cOOCTBEHMA M KAIIMTAA U IIpaBaTa HA TAAC B APY/KECTBOTA.

Obrmara nena zHa npuaoOusane 3a ['pymara Bp3Ausa Ha 671 XUA. AB., 9HETO PA3IIPEACACHUE KbM
IIPHAOOHTHTE AKTUBU M ITACHBU Ha ApyxKecTBata Texmommrekc 98 AA m Texmommmexc AA cbc
ceaannme B 1p. Codus, bearapua e mspppmeno npes 2014 r. CrofiHocrra Ha BefiKa Ipyria
IIPHAOOHUTH AKTHBHU, ITACHBU U YCAOBHH 3aABAMKCHHSA, IIPU3HATH KbM AATATA HAa IIPHAOOHUBAHE, €

HpeACTaB €HAa, KAKTO CACABaA:

Texaoummekc 98 AA

ITpusnara croiiHOCT
KBM AaTaTa HA

Texmoumnexc AA

ITpusnara croiiHOCT
KBM AaTaTa HA

IpHUAOOUBaHeE npuAOOUBaHe

‘000 as. ‘000 aB.
NuBectnnum 233 -
HMuBecTHIIMOHEN UMOTH - 182
QuHAHCOBH aKTUBU - 1220
Apyru akrusu - 27
3aAbAKEHHA (1872) (499)
Hertna croiiHOCT Ha aKTHBUTE (1639) 930
HexoHTpoAupamo yuacrue 182 (113)
CropaBeaAnBa CTOMHOCT Ha
MPUAOOUTHTE PA3TPAHUYNMU HETHU (1457) 817
aktuBH oT I'pynarta

‘000 as. ‘000 aB.
OO1110 BB3HATPAKACHHE 480 191
CrpaBeAAnBa CTOMHOCT Ha IIPUAOOUTHTE 1 457 (817)
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PA3rpaHMYNMH HETHH akTUBH OT I'pymaTa

Penyramus 1937 (626)

‘000 AB. ‘000 asB.

[IpexBbpAEHO BB3HATPAKACHHUE, ITAATEHO

C HAPUYHU CPEACTBA (480) (191)
Cyma Ha IpHAOOHTHTE HAPU U IIAPUIHU

€KBUBAACHTH - -

HeTren usxoad1 mapuyeH IIOTOK Ipu

NPUAOOHUBAHETO (480) (191)

Brsankmasara merna perryranus B pasmep Ha 1 311 Xxua.AB. € Ipu3HATa B KOHCOAMAUPAHUSA
oT4er 3a (PUHAHCOBOTO ChCTOAHME HA peA Perryrarius.

5.3.3. I'pymara ydactBa B Ka4eCTBOTO CH Ha AH3HHTOAATEA B CACAHHTE AOTOBOPH IIO
OIICPATUBCH AH3UHI:

- Aorosop ot 16 moemspu 2010r. u Aorosop or 16 mHoemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3U B rp. AoOpud u Haem Ha 0asu B rp. baaa u rp. Pyce cbc cpok chOTBETHO AO
16 mapr 2015 . 1 16 mapt 2016 1.

- Aorosop ot 01 rorm 2010 r., 01 okromspm 2009 r. u aAorosop ot 15 cerrremspu 2010 r. ¢
OAMBA AA 3a maem cporBerHo B 6a3u kB. Ao3oBo, Byprac; Crpamxmura, B. Tsproso u Teppea
cbe cpok Ha Aoropopute cboTBeTHO 01 rorm 2012 1., 01 oxromspm 2013 r. m 01 roam 2014 r.;

- Aorosop 3a Haem ¢ Mobuatea EAA ot 1 cerrrempu 2005 1. 32 TOA3BaHE HA ITIOKPUBHI
IIPOCTpaHCTBa CbC cpokK 1 cerrremspu 2015 r.;

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 maii 2006 r. 32 moA3BaHE HA IOKPHBHU
IIpOCTpaHCTBA CbC cpok 17 mait 2016 r

- Aorosop 3a Haem ¢ BTK Mo6atia EOOA ot 17 maii 2006 r. 32 moA3BaHe Ha IOKPHBHU
IIPOCTpaHCTBA CbC cpok 17 mait 2016 1., kakro u Aorosop ot 28 ronu 2011 . u cpox 28 ronn 2021
I.;

- Aorosopu 3a maem ¢ Marepmmurmar AA or 2010 r n 2011 r. 3a maem Ha ImAaBaTeAHH
CBAOBE.
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5.4. AapHEM 32 AMITaTa, IPUTEKABAIIY IIPAKO U HENPAKO HAN-MaAKoO 5 Ha cro oT
rAacoBeTe B OOIIOTO ChOpaHHMe KBbM KpadA HAa CHOTBETHOTO TPUMECEUHE M IPOMEHHUTE B
NPUTEIKABAHUTE OT AHMIIATA TAACOBE 334 IEPHOAA OT Kpasd HAa IPEAXOAHHUA TPHMeECEUEH
TIEPHOA

MOHEPH, MPUTEKABAIIN HAW-MAAKO 5 Ha c10 ot raacoBere B OCA Ha

Xumumnopt AA
Nwme bpoit % ot
OOMKHOBEHU | KaITUTAaAa
AKITIH
Xumummopt Musect AA 111 539 365 73.93%

* ITpeacraBenara madopmarud e kpm 31.03.2014r.
5.5. AamHU 3a aKkIMUUTE, IPUTEIKABAHN OT YIPABUTEAHHTE M KOHTPOAHUTE OPraHU
HA €MHTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeCeUHe, KAKTO M IPOMEHUTE, HACTBIIMAA 32

IIEPUOAA OT KPaA HA IIPEAXOAHUA TPHUMECEUYECH IIEPUOA 32 BCAKO AUIIE IIOOTACAHO

YaeHoBe HA YIIPABUTEAHUA ChBET

NMne bpoit aknmum % ot
KAITUTAAQ
1. | Aaexcauasp Kepesos 95 000 0,06%
2. | IBo Kamenos 309 925 0,21%
3. | Mapura Mures - 0,00%
4. | Hukoaa Muries 33790 0,02%
5. | Mupoaro6 MBanos 55 666 0,04%

ITpomana B 6pos HA IPUTEIKABAHUTE T'AACOBE 32 IIEPUOAA

01.01.2014r. — 31.03.2014r.

B PaAaMKHTE Ha IICPUOAA HAMA HACTBIIMAA IIPOMAHA.

Ysenose Ha HaazopHusa ceBer

Nnme bpoi % or
ODMKHOBEHN | KammMTaAa
AKITHN
1. Xumumnopr Musect AA 111 539 365 73.93%

* ITpeacraBenara uadopmarud e kpm 31.03.2014r.

5.6. KpM kpasa Ha mepBoTO TpuMeceune Ha 2014 r. I'pynara HaAmMa BuCAIM chAeOHU,
AAMHHHCTPATHBHU MAU ApOUTPASKHH IIPOU3BOACTBA, KACAEIIH 3aABAYKEHIA UAU B3EMAHNA
B pasmep Haii-masko 10 Ha CTO OT COGCTBEHHA KAIIUTAA.
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AEKAAPAITMA
no 9. 1000, aa.4, 1.3 or 3TIITLIK

Asnec, 30.05.2014 r. B rp. Codpus,

Aoaymoanucanure,

L Uso Kamenos - MamrsanrnTesen yaeH Ha ChBeTa Ha AHPEKTOPHTE Ha ,, XuMuMIopT” AA

Z Anexcaranp Kepesos — I'aaBen cueToBoanTeA Ha SXumammopr” AA

AEKAAPHPAME, ge AOKOAKOTO HH € H3BECTHO:

1. KOMITAEKTBT MEKAMHHE CHKPATCHH KOHCOAHAMPaHH (PHHAHCOBH OTYETH 32 ITHPBOTO
Tpumecedne Ha 2014r., cbCTaBEHH CBrA2CHO NPHAOKHMHTE CYCTOBOAHH CTaHAAPTH, OTPA3ABAT
BAPHO H 4eCTHO MH(OPMAIHATA 32 AKTUBUTE H IACHBHTE, ¢HHAHCOBOTO ChCTORHHE I TieyarbaTa
HAH 3ary0arta Ha [pymara pa ,, Xumamoopr™ AA;

2. MexAMHHHAT CHKDATeH KOHCOAHAMDAH AOKA2A 32 Aefigocrra Ha [pymara Ha
SXuMuMIOpT.” AA 32 IBPBOTO TpHMecedHe Ha 2014r. cbABpEa AOCTOBEPEH IIDETAEA HA
uncopmarmsTa no 4a.1000, ar.4, 1. 2 or 3ITILIK;

30.05.2014 r. Aeraaparopu:
p. Copns



