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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA I'pynara ma ,,Xumumnopt” AA, rp. Cocpusa

1pe3 BropoTo TpuMeceune Ha 2014r.,

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

1) Baxxau cpbumrma 3a I'pymara, Hacrenmam mpes BTOpoTo TpuMmeceume Ha 2014r.
(01.04.2014r. — 30.06.20141.)

Ha 21.07.2014

Xumummopt AA IPEACTaBH ABE ACKAAPALTHMH KbM FOANIITHI HHAUBHAYAACH I KOHCOAUAUPAH
dunancos oruer 3a 2013 roannHa.

Ha 02.07.2014

Xumumopt AA IPeACTaBH YBEAYMACHHE 32 IIAPUYCH AUBUACHT U IIPOTOKOA 32 IIPOBEACHO
TOAHIITHO OOIIIO ChbOpaHMe Ha aKIIHOHEPHTE HA XUMUMIOPT AA

Ha 30.05.2014 r.
Xumumvropt AA rpeacraBu TpumMecedeH KOHCOAHAUPAH OTYET 3a ITbpBO TpuMecedne Ha 2014 1.

Ha 28.05.2014 r.

Xumummopt A IPeACTaBH ITOKAaHA 32 CBHKBAHE HA OOIO ChOpPAHME HA AKIIHOHEPHUTE U
MaTepHUAAT KbM HETO.

Ha 30.04.2014 r.

Xumumvmopt AA npeacrasu ['oanter korcoAmAnpan otder 3a 2013 1.

Ha 29.04.2014 r.

Xumumropt AA npeacrasu Tpumeceden order 3a wbpBo Tpumecedne Ha 2014 r.

Ha 09.04.2014 r.

Xumumiropt A IPeACTaBH YBEAOMAEHHUE AO MHBECTHIIOHHATA OOIHOCT 3a BHeceno B KOH

TBPIOBO IIPEAAOKEHNE KbM akimoHepure Ha [Ipoyusane n Aoo0uB Ha HedT 1 raz AA

2) Backau cu0urtnsa 3a I'pynaTa, HACTBIIMAM OT HAYAAOTO HA (DUHAHCOBATA TOAUHA AO
Kpas Ha BTOpOoTO TpuMeceune Ha 2014r. c marpynsane

Ha 21.07.2014
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Xumumopt A IPEACTaBH ABE ACKAAPALIHH KbM FOAUIITHI HHAUBHAYAACH I KOHCOAUAUPAH
dunancos oruer 3a 2013 roanna.

Ha 02.07.2014

Xumumropt AA IIPeACTaBH YBEAYMACHHE 32 IIAPUYCH AUBHACHT U IIPOTOKOA 32 IIPOBEACHO
TOAHMIITHO OOIIO ChOpaHMEe HA AKIHOHEPHUTE Ha XUMUMIIOPT AA

Ha 30.05.2014 r.
Xumumvropr AA rpeacrasu TprmMecedeH KOHCOAHAUPAH OTYET 3a ITbPBO TpuMecedne Ha 2014 1.

Ha 28.05.2014 r.

Xumummopt A A IPEACTaBH ITOKaHA 32 CBUKBAHE HA OOIO ChbOPAHHE HA AKIIHOHEPHUTE U
MaTepHAAT KbM HETO.

Ha 30.04.2014 r.

Xumumvropt AA npeacrasu I'oanmien koncoauanpan otder 3a 2013 r.

Ha 29.04.2014 r.

Xumumvmopt AA npeacrasu Tpumeceden order 3a wbpBo Tpumecedne xa 2014 r.

Ha 09.04.2014 r.

XuMumMIopT AA MIPEACTABU YBEAYMAEHHE AO MHBECTUIIOHHATA obrmHOCT 32 BHeceHo B KOH
TBPIOBO IIPEAAOKEHNE KbM akimoHepure Ha [IpoyuBane u Ao0OuB Ha HedT 1 ra3 AA

Ha 31.03.2014

Xumumvmopt AA npeacrasu TpumecedeH HHAMBHAYAACH OTYET 33 YETBBPTO TpuMmecedne Ha 2013
I.

Ha 28.02.2014
Xumummopt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 3a YeTBBPTO TpumMecedne Ha 2013

T

3) Bamanwme Ha BakHUTE ChOMTHA 3a I'pymara, HAaCTHIIMAM IIPE3 BTOPOTO TPUMEcCEUHe
Ha 2014r. BBEPXy pe3yATaTuTe BHB (DUHAHCOBHA OTYET

Hsma HacThIHAM BaKHU CHOUTHA, BAUACIIN BBPXY pesyATaTute Ha EMUTEHTa B pamMKuTe
Ha BTOpOTO TpuMeceune Ha 2014 r.
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4) Onmcanme HAa OCHOBHHUTE PHUCKOBE€ M HECUTYPHOCTH, IIPEA KOHUTO € HM3IPABEHA
T aTa Ha XUMHMIIOPT Ipe3 0CTaTrbKa HA PMHAHCOBATA TOAMHA

IIpean Aa mHBecTHpaT B akiuu Ha I'pymara Ha XUMHMIIOPT, HOTEHIIMAAHUTE HHBECTHTOPH
TpAOBA BHIMATEAHO Ad IPEICHAT PHUCKOBUTE (DAKTOPH, IIOCOYCHH B TO3H Pa3AEA, B AOITBAHCHIIE
Ha Apyrata umHQOpPMANNA, CbABPKAIIA CE B APYTH OMUIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pymara. AKO €AMH MAHM IIOBEYE OT PHCKOBETE, OIHCAHU IIO-AOAY, CE€ OCBIIECTBH, TOBA MOXKE Ad
MMa 3HAYUTEACH HEraTUBEH eeKT BBPXY AciiHOCTTAa Ha I'pyrraTa Ha XUMHUMIIOPT, PE3YATATUTE OT
HETOBUTE OIEPAIMH UAN (PUHAHCOBO CHCTOAHHUE. AKO TOBA AOBEAC AO HAMAAABAHE HA ITa3apHATA
IIeHA Ha aKITUUTE, HHBECTUTOPUTE MOTAT Ad 3aryOAT YACTHYHO HAM H3LAAO CBOHTE MHBECTUIIHL
PrckoBere M HECUTYPHOCTHTE, OIMCAHN ITO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KonuTo I'pyrraTa Ha
XumMuMIIOpT € wu3upaBeHa. AOIBAHUTEAHH PHCKOBE U APYTHM HECHIYPHH CBHOUTHSA, KOHTO
MOHACTOSIIEM HE CA U3BECTHHU UAU CE CYUTAT 34 HECHIIIECTBEHU, MOTAT ChIIIO AA UMAT 3HAYUTEACH
HeOAaronpuATeH edeKkT BBbPXy AefiHocTra Ha I'pymara ma XUMHMIOPT, PE3yATATHTE OT
oneparuTe AN (PUHAHCOBOTO My ChcrofHUE. lloTeHImaAHHMTE HMHBECTHTOPH TPAOBA Ad HE
pasdnTar caMo Ha HH(OPMAIUAT, U3AOKEHA B TO3H PA3ACA.

MuBectununre B akiuu Ha ['pymara me ObAAT TOAAOKEHN HA PA3AUYHU PHUCKOBE — PHCKOBE,
cuennduYHN 32 camara I'pyma, Kakro M OOIIHTE PHCKOBE, HAa KOHTO €4 IOAAOKEHH BCHIKH
CTOIIAaHCKH CyOektm B crpaHara. llpumxoamre n 1edanbara ma I'pymara morar aAa Obaar
HEOAATOIIPUATHO 3aCETHATH OT MHOMKECTBO BBHIIHN (PAKTOPH: CTOIAHCKA KOHIOHKTYpa;
cnocobHOCTHTEe Ha I'pymata Aa pasBhBa YCIICIIIHO CBOS OH3HEC; MKOHOMHYCCKHA KAUMAT B
CTpaHaTa U APYI'H, OCHOBHUTE OT KOUTO Ca PA3TAEAAHH ITO-AOAY.

Puckose, cBbp3aHU C ACHHHOCTTA U CTPYKTypaTa HAa I'pymara

O1pacaoBa crpykrypa Ha I pynara:

OTpacan

* [IpomsBOACTBO, THPTOBHA U YCAYTH
* ®uHAHCOB CEKTOP

* TpaHcHOpPTEH CEKTOP

®  Heasmxumu nMoTH

*  CrpoHTEACH U HHKEHEPEH CEKTOP
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[enrpasna Kooneparusua banka AA
Lenrpasna Kooneparusaa banka AA - Cxomme
*3A0 Musecrunnonna Koproparusaa banka
LKDB I'pyo EAA

LIKB Acerc Meanaxmbsuar EOOA

3AA Apmeern

3K OAO Utna Apmeen

3AEA 1IKB JKusot

30K LIKB 3apase EAA

TTOAA LIKB Cuaa

AP [IKB Cuaa

VII® LIKB Cuaa

[MI1® [IKB Cuaa

Xnvuvmopt Xoaasaus b.B.

3ppuenn Xpauu bearapua AA

IIpoyusane u A06uB Ha HedT 1 ra3 AA
brarapceka nerpoana padpunepus EOOA
CapaueBu Apan [Iposaans EOOA

Acenosa Kpemmoct AA

HIMIMPORT

PUBLIC HOLDING COMPANY

Crpana Ha
yapeAdaBaHe

Boarapus
Maxkeponus
Pycka Qeaepartus
bBoarapua
brarapus
bBoarapua

Pycka Qeaeparms
brarapus
Boarapma
brarapus
brarapus
Boarapma
brarapus
XoAaHAmsA

Boarapma
Boarapma
brarapma
brarapma

Boarapus

OcHOBHA A€HHOCT

DHUHAHCOB CEKTOP
DHHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
PrHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
DrHAHCOB CEKTOP
DrHAHCOB CEKTOP
PHrHAHCOB CEKTOP
DrHAHCOB CEKTOP
PrHAHCOB CEKTOP

ITponssoacTBO,
TBPIOBUA H YCAYTH
ITponssoacTBO,
TBPIOBUA U YCAYIU
IIpomssoactso,
TBPIOBUA U YCAYIU
IIpomssoactso,
TBPIOBUA U YCAYIU
IIpoussoactso,
TBPTOBHUA M YCAYTH

30.06.2014

Koucoana
AIMOHEH
IPOLICHT

82.31%
71.90%
45.94%
100.00%
82.31%
96.34%
96.34%
100.00%
51.26%
51.26%
51.26%
51.26%
100.00%
69.27%

44.52%

44.52%

69.27%

69.20%

30.06.2014

Homunasen
IPOLICHT

82.32%
87.35%
86.27%
100.00%
100.00%
96.34%
100.00%
100.00%
51.26%
51.26%
51.26%
51.26%
100.00%
69.27%

57.27%

100.00%

100.00%

77.20%

31.12.2013

Koncoamnaa
IIMOHEH
MPOLICHT

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%

69.20%

31.12.2013

Homunasen
MPOLICHT

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%

77.20%
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ITAHI" —Cepsuz EOOA
MsaareactBo reoaorus u muaepasru pecypca OOA
Byaxumrpeiia OOA

Xmmoiia Tpetia OOA

Pabbp Tpeiia OOA

[Merpoxum Tpeiia EAA
Opraxmm Tpeiianar 2008 OOA
Xumreareke OOA

Texcum Tperiamar OOA
Xumoiin BI' EOOA

3bpHeHn xpaHu rpeiH AA
Amnanusza bearapus OOA
Xumummopt Papma AA
ITaoBAmBCKa cTOoKOBa OOpca AA

Aceaa AA

HIMIMPORT

PUBLIC HOLDING COMPANY

Crpana Ha OcHoBHa AeHiHOCT 30.06.2014
ydapeAsaBaHe

Koncoana

AIMOHEH

IPOLIEHT

bearapua ITpomsBoacTBO, 44.52%
TBPIOBUA U YCAYIH

braArapus ITpomnsBoacTtBO, 31.16%
TBPIOBUA U YCAYIT

braArapus ITpomnsBoacTtBO, 45.72%
TBPrOBHUA U YCAYTH

Brearapus ITponssoacTBO, 41.56%
THPrOBUA H YCAYIH

Brearapus ITponssoacTBO, 41.56%
THPrOBUA H YCAYIH

bBoarapua ITponssoacTBO, -
THPrOBUA H YCAYIH

bBoarapma ITponssoacTBO, -
THPLOBUA H YCAYIH

bearapua ITpoussoactBoO, 41.65%
THPIOBHA U YCAYIU

bearapua ITpoussoactBoO, 35.33%
THPIOBHA U YCAYIU

bearapus ITpoussoactBoO, 44.52%
THPIOBHA U YCAYIU

bearapus ITpoussoactBoO, 69.27%
THPIOBHA U YCAYIU

brarapus IIpomssoactso, 34.64%
TBPIOBUA U YCAYIU

brarapua ITpomsBoAcTBO, 47.10%
TBPIOBUA U YCAYIU

brarapus IIpomssoactso, 75.00%
TBPIOBUA U YCAYIU

broarapus ITpomssoactso, 35.56%

30.06.2014

Homunasen
IPOLICHT

100.00%

70.00%

66.00%

60.00%

60.00%

60.13%

51.00%

100.00%

100.00%

50.00%

68.00%

75.00%

51.39%

31.12.2013

Koncoamnaa
IIMOHEH
MPOLICHT

42.98%

30.09%

45.72%

41.56%

41.56%

41.65%

35.33%

44.52%

69.27%

34.64%

47.10%

75.00%

35.56%

31.12.2013

Homunasen
MPOLICHT

100.00%

70.00%

66.00%

60.00%

60.00%

60.13%

51.00%

100.00%

100.00%

50.00%

68.00%

75.00%

51.39%
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AK ITaactuxk OOA

[Mpatin Aera Korcyar OOA

CK XI'X Korcyar OOA

Omera Qunranc OOA

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

Amnmrac 2003 EOOA

Beca Typ AA

brarapcka Kopabua Kommmarma EAA

[TapaxoactBo bwarapcko Peuno [Taasame AA

[Topr baaunk AA
[Mpucramume Aecrropr AA

Aecmopr [Tpoaxext Mernaxmpar EOOA

HIMIMPORT
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Crpana Ha OcHoBHa AeHiHOCT
ydapeAsaBaHe
THPrOBUA H YCAYIH
Boarapus ITpounssoactso,
TBPIOBUA H YCAYTH
Boarapmsa ITponssoacTBO,
TBPIOBUA H YCAYTH
braArapus [TpomnsBoactBO,
TBPIOBUA U YCAYIT
braArapus [TpomnsBoactBO,
TBPIOBUA U YCAYIT
braArapus [TpomnsBoactBO,
TBPIOBUA U YCAYIT
braArapus [TpomnsBoactBO,
THPIOBHA U YCAYIU
T'epvanma ITponssoacTBO,
TBPIOBUA H YCAYTH
Boarapma ITponssoacTBO,
TBPIOBUA H YCAYTH
Boarapma ITponssoacTBO,
TBPIOBUA H YCAYTH
Boarapma Mopcku u peuer
TPAHCIIOPT
boarapus Mopcku u peden
TPAHCITOPT
bearapus Mopcku u peden
TPAHCITOPT
bearapus Mopcku u peden
TPAaHCIIOPT
bearapus Mopcku u peden

TPAaHCIIOPT

30.06.2014

Koucoana
AIMOHEH
IPOLICHT

68.51%

70.00%

59.34%

61.80%

90.00%

66.74%

100.00%

100.00%

82.21%

77.71%

99.00%

99.00%

30.06.2014

Homunasen
IPOLICHT

99.00%

70.00%

59.34%

96.00%

90.00%

100.00%

100.00%

100.00%

83.72%

100.00%

99.00%

100.00%

31.12.2013

Koncoamnaa
IIMOHEH
MPOLICHT

68.51%

70.00%

59.34%

61.80%

90.00%

66.74%

100.00%

100.00%

82.21%

74.27%

99.00%

99.00%

31.12.2013

Homunasen
MPOLICHT

99.00%

70.00%

59.34%

96.00%

90.00%

100.00%

100.00%

100.00%

83.72%

100.00%

99.00%

100.00%
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HMe Ha ABLIEPHOTO IIPEATIPUATHE Crpana Ha OcHoBHa AeHiHOCT 30.06.2014 30.06.2014 31.12.2013 31.12.2013
ydapeAsaBaHe
Koncoanp Homunaren Koncoampa Homunaasen
AIIMOHEH IIPOIEHT LIMOHEH IPOIEHT
IPOLIEHT IIPOLIEHT
MASAK KM AA brearapus Mopcku u pedex 77.49% 94.25% 77.49% 94.25%
TPaHCIIOPT
bearapcka Aorucruana Kommanns EOOA braArapus Mopcku u peuer 100.00% 100.00% 100.00% 100.00%
TPAHCIIOPT
[Topr Ipuctuc OOA braArapus Mopcku u peuer 45.22% 55.00% 45.22% 55.00%
TPAHCIOPT
[Moprcrpoit Musect EOOA bBoarapua Mopcku u peuer 100.00% 100.00% 100.00% 100.00%
TPAHCIIOPT
[Mopt Musect EOOA bBoarapua Mopcku u peuer 82.21% 100.00% 82.21% 100.00%
TPAHCIIOPT
BAy cuit xopaiizpa xopn Ceitrmiea Mopcku u peuer 82.21% 100.00% 82.21% 100.00%
TPAHCIIOPT
Wurepauxrep EOOA CaoBakus Mopcku u peuer 82.21% 100.00% 82.21% 100.00%
TPAHCIIOPT
boarepnan Evpyeiis ['pyr EAA bearapua Bosaymren Tpancoopr 100.00% 100.00% 100.00% 100.00%
Bearapus Ep AA Boarapma Bosaymren Tparcoopr 99.99% 99.99% 99.99% 99.99%
Evproopr Cepsucus boarapus EAA bearapus Bosaymren Tpancnopr 100.00% 100.00% 100.00% 100.00%
Bearapusa Ep Texmaux EOOA Brearapus Besayien tpancropr 99.99% 100.00% 99.99% 100.00%
Ewpropr Korcyar EOOA Brearapus Besayien tTpancropr 100.00% 100.00% 100.00% 100.00%
Tparc uarepkap EOOA bearapua Tparcmopr 100.00% 100.00% 100.00% 100.00%
Eneprompoexr AA Boarapma CrpoureaeH u 83.20% 83.20% 83.20% 83.20%
MHKCHEPEH CEKTOP
Tpunaau Apxurexkrc EOOA brarapma CrpoureaeH u 83.20% 100.00% 83.20% 100.00%
MHKCHEPEH CEKTOP
Eneprompoexr FOTaAanTae OOA bearapus CrpoureaeH u 42.43% 51.00% 42.43% 51.00%

HEKCHEPEH CEKTOP
TF'oad [labaa AA Bearapus Heasmxumu nmotn 28.94% 65.00% 27.94% 65.00%
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Croprer Kommaexe Bapaa AA
CropteH MEHHAKMBHT AN

Texmonmmrekc AA

Crpana Ha
yapeAdaBaHe

bearapua
Boarapus

brarapus

HIMIMPORT

PUBLIC HOLDING COMPANY

OcHOBHA A€HHOCT

HeaBmxumu numorn
Heapmxnvmu Mot

HeaBmxumu umorn

30.06.2014

Koucoana
AIMOHEH
IPOLICHT

65.00%
65.00%
99.90%

30.06.2014

Homunasen
IPOLICHT

65.00%
100.00%
88.90%

31.12.2013

Koncoamnaa
IIMOHEH
MPOLICHT

65.00%
65.00%

31.12.2013

Homunasen
MPOLICHT

65.00%
100.00%

* [Tpuaoburnre mpes Bropo Tpumecedne Ha 2014 1. 8 840 489 6p. akiun ot kamurasa Ha 3AO Musecturimonna Koprioparusua barka, ca mpeacraBeHu kaTo
KaTo (PUHAHCOBH AKTHBI, ABPKAHI 32 IIPOAAKOa O craaTa Ha perrenne Ha Y C ma [IKD AA.
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XUMUMIIOPT € XOAAMHI'OBO APY?KE€CTBO U BAONIABAaHE HA ONEPATHUBHUTE
pe3yATatu, (PMHAHCOBOTO CHCTOSHUE M IEPCIIEKTUBHUTE IIPEA ACHMHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOYKE AA UMA 3HAUUTEACH HEOAArOIpUATEH
e(peKT BBPXy PE3yATATHUTE OT ACMHOCTTA U (PMHAHCOBOTO CHCTOAHUE HA
EMuTenTa, BRAIOUMTEAHO H CLHOCOOHOCTTA My AQ M3IIAAIIIA AUBUACHTHU

Teil kato XHUMHMIIOPT pasBHBA ACHHOCTTA CH 9PE3 CBOHUTE ABIICPHU APYIKECTBA, HETOBOTO
(pUHAHCOBO CBCTOSHHUE, OICPATUBHU PE3YATATH M IEPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CBHCTOAHUETO, PE3YATATHTE M IIEPCIIEKTHBATE HA ABIICPHHTE My APYKECTBa, OCOOECHO Ha
OcHoBauTE Apyx)ecTBa. bopcosara mena Ha Axknnnre Ha EMurenTa OT9MTa OH3HEC TOTEHIINAAA 1
axruuTe Ha I'pymaTa kato naso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  cOOCTBEHH CPEACTBA, KAaKTO M Ad  3allAdllla  AMBHACHTH — HA
[IpuBuAerupoBaHuTE AKIHOHEPH N HA aknnoHepure B OOHMKHOBCHH aKIIHH, aKO OBAC 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
ABILIEPHATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IIEHA HA AKI[MUTE HA ABILIEPHHUTE 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 UHBECTUINU B akiuu “Xumummopr” AA.

Haganoro ma raobasnaTa kpusa Oe mrroredHara Kpusa, sarmounasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Osxa Iasapure Ha HEABH/KUMH HMOTH U (DUHAHCOBHTE
masapu. [lopaau BrcokaTa cTemeH Ha TAOOAAM3AINA KPH34aTa OKA3a HETATHBHO BAHAHIE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTAHAAM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHUTE HA TBbPIyBaHUTE aknuu Ha bbarapcka ¢omaoBa Oopca. Tpyamocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
HA IIPELHN3CH IIOAXOA HAa aHAAMSHpPAHC HA HAAWYHATA HHQOpPMAIHs, 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. 33 BAMAHHETO HAa 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 Oerre Bbpxy ObArapckara poHAOBa GOpca, KbACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT okToMBpH 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 3aIIOYHAXa Ad HAPACTBAT OT IMOCAEAHOTO Tpumeceune Ha 2007r.
KoM oxrompu 2008 r. cmpeast mexay umopaekcure 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 M300IIO, 3AII0MHAXA A 3ATAIAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAHTHTE. Y
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HAC B3EMAHMATA Ha OAHKHTE OT HEIPABUTCACTBEHHA CEKTOpP B Kpasg Ha BTOPOTO
Tpumeceune Ha 2008 r. Hapacnaxa ¢ 12.4% cupsamo Kpasd Ha IIbPBHUTE TPHU MECEIIa, 4 B Kpad
Ha TpeTOoTO — ¢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 cemrremspu 2008 1. (caea dpasnta Ha ,,Aemar 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
mpes 30-te roamrn mHa XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBUA H HA IIPOU3BOACTBOTO B
raobaseH Marmad 0Ce3aeMO HOBAHA BbPXY ObArapCKaTa HKOHOMUKA:

» IlpomurinAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHMIIIACHOCTTA ce BAoIH. HaTtoBapBaHeTo Ha IPOU3BOACTBEHISA KAITAITUTET
HA IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
wepsute Mecern Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CC OKasBa HAl-3HAYHMOTO
OTPAaHMYCHNE IIPEA Pa3BHTUETO HA OM3HECA BBB BCHYKA HKOHOMHYCCKA CEKTOPH M
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HMHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMAT AOITbAHHUTEACH TPYAOB PeCypc.

» Tlorpebureanrte pearupar Ha HECUTYPHOCTTA 32 O'BACIIIUTE AOXOAH, KATO OTAAraT YACT OT
IIOKYIIKATE HA IIPEAMETH 33 ADBATOTpaiiHAa yIoTpeda M H3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha *KHAHIIA X CbOTBETHO IIOBUINIABAT HOPMATa CH Ha CIIECTABAHE.

Bansrmero Ha rAOGaAHATA HKOHOMHYECKA KpH3a BBPXY bbArapckara HKOHOMHKA MOXKE Ad
OBbAE YCAOBHO PasAE€AEHO Ha TAABHO Ha ABA IIEPHOAR, CITOPEA CKOPOCTTa HA BBH3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBHAT IMEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune 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 IOTPEOACHHE U PAIKO HAMAACAHTE
dpurHanCcOBH moTONM KbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
I Ha BBTPEIIHOTO IOTpeOAeHHE, AOBeaoXa A0 -5.8% orpumaresen pacrexx ma BBIT m mpes
gerBppToTO TpuMeceuue Ha 2009 1. @opmmpanumar HeratmBeH TpeHA npe3 2009 roamna
IIPOABAKH U TIpe3 IbpBoTO TpuMeceune Ha 2010 1.

2. Bropusar nepuoa ob6xsarma proporo tpumecedne Ha 2010 r. m MoKe Aa ce AOIyCHe, |ue
IIPOABAKABA BCe oIme. TO3M IEpPHOA Ce XapaKTEPH3UpPa C IIOAOOPABAHE, MAKAp M KOACOAHMBO, Ha
OCHOBHHUTE MAaKPOMKOHOMHYECKH ITOKA3aTEAH B CTpPaHATa. Bb3CTaHOBABAIIMAT ce M3HOC 32
crpanute or EC e eAana or ocHoBHHTE npmumHH 32 TOBa. OT Broporo Tpmmeceune Ha 2010
roansa, xorato bBBIT orbeasnsa moaoxureaen prer ot 0.5%, Ao Broporo Tpumeceune Ha 2011T.
1mo AaHHEM Ha bwbarapcka Hapoama bamka permcrpupame BB3XOAAIL TPEHA HAa OCHOBHHISA
makpoukoHommueckn nokazates (BBIT). Ilpes tperoro m werspproro 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 IIPOABAKABAINATA ABATOBA
kpmsa B EBposonara, Temmra Ha HapactBane Ha bBII ce mommxm mpes 2012 1., HO ocrapa
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rmoAoxuTeAHa BeamumHa (0.8%). Ilpes TO3m BTOPpH IHEPHOA IPABUTEACTBOTO ITOAABPIKA
OTHOCHTEAHA MAKPOHMKOHOMHYECKA CTAOHMAHOCT, KATO PEAHIIA ITOKazaTeAn (KaTo HAIIpHMEP
OIOAKETHHA AePUIIUT UM HUBOTO Ha IIyOAWYEH ABAT) Ha PenyOamka bBeArapus ca cpaBHHTEAHO
A0Opu Ha ¢poHa Ha HKOHOMHKHTE OT EBporefickusa cbro3d. APyrHm MakpoO HHAMKATOPH, KATO
HUBOTO HA 32€TOCT M AOXOAH, 00ade, IIPOABANKABAT A4 CE BAOIIABAT HAU OCTaBAT Oe3 3HAYUTEAHA
mosuTrBHAa mpomsAHa. ChINO Taka IleHHTe KHIKAa Ha Dbarapcka ¢omaoBa Oopca, mMakap u
KOAEOAMBO, 3aII0YHAXA A4 Bb3CTAHOBABAT YACT OT 3aryOHTe.

Bausamero Ha r1AODaAHATA HMKOHOMHUYECKA Kpu3a BBPXYy CBCTOBHATA

HNKOHOMMKA 1 CBpO3OHaTa

CperoBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. ot xpusara.
Omnpeaesenn crpann (Kumrait, Pycus, Muamsa, Bpasuama u aAp.), obade, ycermxa crabo mam
n300mmo He OAxa 3acernaTu ot Hed. B pamknre Ha EC camo Iloarma 3amasm HKOHOMHYECKH PbCT
IIpe3 IIeAns IepHUOA. Bb3cranoBABaHEeTO HA CBETOBHATA MKOHOMUKA CTaHA IIO-YCTOWYHBO OT Kpaf
za 2010 r. BpIpeKn IPeOOAAAABAIITUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawaroro mHa 2012 r. 3amounaxa Aa ce IPOABABAT IIPHU3HAITM HA HOBH
KPH3UCHH fIBACHHA, KAKTO B pamkure Ha EBpo3oHaTa, Taka M B cBeta Karto nAAo. CrpaHu Kato
Kurait  Mlaans, kouTo 64xa OIPEAEASTHH KATO ABUTATEAHM HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
tTemroBere Ha wukoHOMumueckum pacrex. CAILl, moAmomorsmata OT €BTHHHTE €HEpPruiHN
HM3TOYHUIIH, IIPEOAOAAXA B TOAIMA CTEIIEH IIOCACACTBHUATA OT KPHU3aTa, HO BCE OINE HE MOTAT Aa CE
IIPEBBPHAT OTHOBO B CHIIATA ABHIKEIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oanHA CcA€A HAYAAOTO HA KPH3aTA HA ABPKABHUA ABAT B I'bpIIHA, KOATO BIIOCAGACTBHE CE
Pa3IpPOCTPaHU B PEAHUIIA ABPIKABH, CHCTOAHUETO Ha IyOAHMYHHTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3am04Ha Aa ce crabuamsupa. I'sprmd, Mpaamausa u [Topryrasus, a BIIOCAGACTBHE U APYTH
CTpaHH, IIOAYYHXa CEpHO3HA (PUHAHCOBA IIOMOII, CBIIPOBOAEHA C MEPKH 32 OpfA3BaHE HA
OroakeTHHTE pasxoAu. Moke Aa ce AOIyCHe, dYe CTpaxoBere 3a IyOAmYIHHTE (DHHAHCH B
EBposonara npes Broporo Tpumecedne Ha 2014 1., 3sHaumTeAHO OTCAaOBat. BBupekn obrmoro
rmopoopenue, curyanuata B I'sprmnd, Mcmannsa, Kurrsp, [lopryraans, Mraans, bearns, Caosenns,
a MOKe OM M B APYTH CTPAaHH, IIPOABAMKABA Ad OYAU M3BECTHH OITACCHHUS.

[IpeaynpeixaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHHYaBaHE HA
OroAkeTHHTE AePUIIMTH U HAMaAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO3oHaTa A2 TeHepHpaT HKOHOMHYECKH PBCT, IIOHE B
KpaTkocpodeH mAaH. ChINECTByBa PHCK, TOBA Ad CE OTPa3H HEOAArOIPHUATHO U HA OBArapckara
MKOHOMHKA HaH-Bede IO AMHHA Ha HAMAAABAaHE HA M3HOCA (€BPOIIEHCKUTE CTPAaHU Ca OCHOBHHUTE
THPIOBCKU IAPTHBOPH) M CIAA B IPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PedAEKTHpPa BBPXY
MHBECTUIIMOHHATA AKTHBHOCT, HUBOTO Ha 0e3paboTHhIia, BRTPEIIHOTO HoTpedbAaeHne. ChIno Taka
chimectByBa puck 3a 1meama EC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEeA TE3M KOHUTO OCHTYpABAT HETHOTO (DHUHAHCHpPAaHE Ha
CITACUTEAHUTE IIAAHOBE.
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Axo I'pymraTa He ycmee Aa OCBIIECTBH MAHW MHTEIPUPA YCIIEIIHO OBbAEIIH
IIPUAOOHUBAHNA, KAKTO U A4 OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AeHOCTTA HA I'pynara u (pmHAHCOBOTO 1 CHCTOSAHUE MOTAT A4 IIOCTPAAAT

Ao tozu momenT I'pymara e pasBuBasa oneparunte cu B bparapus Haii-Bede dupes MpUAOOUBAHUA
Ha APYKeCTBa M akTuBH U ['pyrata Ha XUMHUMIIOPT OYaKBA TE3H IIPUAOOHUBAHUA Ad IIPOABAKAT U
3aHampeA. I'pymarta Bp3HAMEpABA Aa OCBIINECTBABA CTpaTerwsa Ha HACHTH(UIHUpPAHE U
npuAOOHBaHE HAa OM3HECH, APYKECTBA M AKTUBH C OTLACA CKCIAH3HA Ha AchHOCTTa cu. Hima
curypHocT obade, ge ['pymara 1ie ycree 1 3a B Obaerie Aa HMACHTH(HUITIPA IIOAXOASAIIN OOEKTH Ha
IIPUAOOMBAHE M WHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ IPHAOOUTHUTE B OBACIIE KOMIIAHHU
AKTHBH IIle OBAAT PEHTAOHAHU, KAKTO ACHHOCTHTE AOcera. B AombaHeHMe, IPHAOOHBAHUATA U
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3aABAKEHHUSA U
IIPOOAEMH IIPH UHTErPUPAHE HA ACHHOCTHUTE.

I'pymmata Ha XuMEMIOPT € B HPOIEC HA HU3BBPIIBAHE HA PEANIA PEOPraHH3AINM, KATO
IIPUKAIOYHAOTO IIPEAH H3BECTHO BPEME IIPECTPYKTYPHUPAHE HA YACT OT IIPOM3BOACTBCHHTE I
THPIOBCKU APYKECTBa, Upe3 BAuBane Ha ,, Xumumuopt I'pyn” EAA B ,,.3bpuenu xpanu boarapusa”
AA. T'pymara odakBa Te3W PEOPraHM3alNNd Ad AOBEAAT AO HKOHOMHH Ha CPEACTBA M IIO-
edpexkTuBHO yIIpaBAeHne Ha OmsHecure. Hama curyproct, ye I'pymara ma XumuMropr e ycree
CBOEBPEMEHHO H ITBAHO Ad M3BDBPIIH HAAHHPAHUTE PEOPTAHU3ALINMN, KAKTO U Y€ TE IIIE TCHEPUPAT
OYAKBAHUTE ITOA3H, BKAFOUUTEAHO HKOHOMUSATA HA PA3XOAM.

Bep3uar pacrexx Ha I'pynara Ha XuMuMIopT U IpeCTpyKTypHUPaHUATA B
I'pynmara morar Aa OBAAT IPEAM3BHKATEACTBO 32 HEWHHTE CHCTEMH 32
OIIePANIOHEH, AAMHHHCTPATUBEH U (PHHAHCOB KOHTPOA

Owuaksa ce TEMITBT HA PACTEXK U PA3IINPABAHETO HA AeHHOCTTA Ha I'pymara na XuMHMIIOPT, KAKTO
U IIPECTPYKTYpUpaHuATa B I pymmaTa, Aa IPOABAKAT U CHOTBETHO Ad HAPACTBA M HEOOXOAMMOCTTA
OT OCHIYpABAHE HA IIO-TOAEMH YIIPABACHCKH M OIepaTtuBHHU pecypcu. I'pymara Ha Xumummopr
ITOAAra YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CIPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KAKTO U Ad IPHUBAMYA U OOy4aBa KBAAH(HUIUPAH HIepCOHAA. MEHHAXKMBHTBT Ha
I'pymara ma XuMHUMIIOPT BApBa, Y€ PasloAara ¢ HEOOXOAMMHUTE PECYPCH 3a IIPOABAKABAIIOTO
pasmmpenue Ha AefiHocTTa cr. Kato ce mMa IpeABHA CTpaTerusra 3a €KCHAH3HBEH PACTEXK Ha
I'pyrraTa, obave, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XFMHMITOPT ITIE MOTAT Ad IIPOABANKAT Ad (DYHKIIMOHHUPAT ITO HAYHH, ITOAXOAAIL Ad ITOAABPIKA
U yIpaBAfBa e(DEKTUBHO OBACIIIHA My PACTEX.

I'pynmara wa XwMmumMmnopr Moxke Aa mu30epe HEIIOAXOAAIA IIa3apHa
crpaTerus

brpaemure meganbum u mMKOHOMMYECKAaTa CTOMHOCT Ha I'pymara Ha XUMUMIOPT 3aBHCAT OT
cTpareruAra, H30paHA OT YIPABACHCKHA €KHUI Ha EMUTEHTA M ADBINEPHHUTE MY APYKECTBA.
M360pbT HAa HEIIOAXOAMAIA ITa3apHA CTPATEINA MOMKE Ad AOBEAE AO 3aryOH HAH IIPOIyCHATH
moAsn. I'pymara ma XUMHMIOPT Ce CTPEMH Aa YIPaBAABA CTPATEIMYECKHA PHCK Upe3
HEIPEKbCHATO HAOAFOACHUE HA M3I'bAHEHHETO HA CBOATA CTPATETHA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wnam
3a0aBEHH IIPOMEHU B CTpaTeruAra Ha I'pylrata OHXa MOTAN A2 MMAT 3HAYHTEACH HEOAATOIIPUATECH
edpexT BbpPXy HEHHATA ACHHOCT, OITEPATUBHHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHHE.
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IToBeuero AeﬁHOCTH Ha rpyHaTa C€ OCBhINECTBABAT B CHAHO KOHKYPCHTHA

cpeaa
C mpuemanero cu B EC or 1 suyapu 2007 r. beArapus craHa 3HAYUTEAHO IO-aTPAKTUBHA 32
YYIKACCTPAHHH HMHBECTULINN U CE YACCHH 3HAYUTEAHO H3BBPIIBAHETO HA ACHHOCT B CTpaHATA HA
YY/KACCTPAHHH M Hal-Bede Ha CEBPOIEHCKM KOMIAHHH. ToBa ce OTHAacAd OCOOEHO 32
crparermdeckns 3a I'pymara cexrop Ha (DUHAHCOBHTE VCAYIH, IOPaAH BB3MOMKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaeHkn Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B bbArapmsa mpm ycaoBmATa Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYIHL
CuAHAT2 KOHKYpPEHIIMA € OCOOGHO XapaKkTepHa 32 Ia3apa Ha (PUHAHCOBH YCAYTH, B KOMTO
onepupar HAkon o1 OcHoBHHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO ydYacTHE B
OBbArapckuTe OAHKHM H 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYHUTCAHHI
HIPeCTPyKTypUpaHus. UyKAU CTPATEIMYECKH HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKU OaHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI arPECUBHHU CTPATEIUN
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH M ITpakTuka. Hakon ObArapckn 6anku
IIOITAAHAXA B IO-IIHPOKH MEKAYHAPOAHU KOHCOAHAAIIMOHHH IIPOLIECH M TaKa 3HAYHTEAHO CE
3ACHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OmnpeaeAcHn OaHKM, COOCTBEHOCT HAa
YYKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOMKE A2 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBII AO CBEK (DHHAHCOB PECYpC Ha KOHKYPEHTHA II€HA, AOPU B YCAOBHATA Ha pa3pasyvAara ce
dpuranCcOBa Kpr3a. 3aCHAECHATA KOHKYPEHINA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAEC AO OTAUB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaAfBaHe Ha mmasapHns UM AfSA. Tesn u Apyru hakTopu Morar
A2 3aCEerHaT HEOAATONPHUATHO (PHHAHCOBOTO CBCTOSHHUE U PE3YATATH Ha (PUHAHCOBUTE
uHCTUTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHHUH OT T.Hap. “OroaxkereH KAac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOXKE Ad AOBEAE€ AO HAMAaAfIBAHE HA IIPUXOAUTE HAa ABHOKOMIIAHHATA OT
I'pymrata bearapua Ep. Bagsaoro B cuaa criopasymenune “OrtBopeno HeOe”, IPU KOETO BCHYKI
ABHOKOMIIAHHH, OTTOBAPAINM HAa €BPOIEHCKHTE HOPMHU 34 CUIYPHOCT Ha IOACTUTE, UMAT PABEH
AOCTBII AO OBATAPCKUA ABHAITMOHEH ITa3ap MOKE AQd AOBEAC AO HaMaAfBaHE HA IIPHUXOAWTE HA
ABMAIIMOHHUAT IIPEBO3Bad B | pymara.

HapacrBarmara KOHKypEHITHA MOXKE Ad 3aCErHE HEOAATONPHUATHO U Apyru OmsHecu Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAML.

B pesrome, maroctHuAT Omsnec Ha I'pymara cperma cuAHa KOHKYPEHIHA KAaKTO OT CTpaHa Ha
TOAEMH MYATHHAIIMOHAAHM KOMITAHHH, TAKA M HA ITIO-TOACMH U ITO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-roA€MH M HMAaT 3HAYHTEAHO IIO-
roAemu (DHHAHCOBY, TEXHHYECKH M MAPKETHHIOBU pecypcu OT Tesu Ha I'pymara. Paxropure,
KOHTO OIIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE M ycAyrure Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAlIdsA M BPB3KHA C KAUCHTHTE.
XUMHMIIOPT OYaKBA HAPACTBAHE HAa KOHKYPEHIHATA B CEKTOPUTE M HA Ia3apUTE, HA KOHTO
OIEPUPAT ABINEPHHUTE My APY/KECTBA M HAMA rapaHius, de ' pymara Ime moAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.

DopcMaKOPHHU CBHOMTHA KATO HEOAATONPHUATHU KAUMATHYHH IIPOMEHU,
aBaApUH U TEPOPUCTUYHHN AKTOBE MOTAT CBIIECTBEHO AA 3aC€rHar Ou3Heca
Ha I'pynara
Peskn KAUMATHYHI IPOMEHN 1 IIPUPOAHU DEACTBHA MOTAT Ad OKAKAT HETATHBHO BAHSHIE BBPXY
AOOMBa Ha 3BPHEHU KYATYPH, KOCTO Ad 3aCETHE HEOAArONIPHUATHO 3bpHEHUA OmsHec Ha I'pymara,

BKA. TOBapooOopora Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTpyAHAT HOTracfABaHE Ha OTIIYCHATUTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAUTEAHM. BAaoraBame Ha AoOuBHTE OT
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CEACKOCTONIAHCKA ACHHOCT, CBBP3aHH C HEOAATONPUATHU KAUMATHYHU IIPOIIECH, BPEAUTEAN HAU
IO APYTH IPHYHHHE MOKE Ad AOBEAE€ AO IIPOCPOUHA Ha B3EMAHHATA, CBBP3aHU C IPOAAKOUTE HA
TOPOBE C OTAOMKEHO IIAAIIIAHE M KATO PE3YATAT HaMaAfBaHE HA IPUXOAUTE Ha I'pymara ot
IIPOM3BOACTBO M TBPrOBUS C XHMHUYECKH IPOAYKTH. HacTprBanero Ha 3sHaYnmTEAHH IO MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT A2 AOBEAAT AO 3aTPYAHEHHA 32 ApPMECIl IIPH H3IIAAIIAHE HA
obesIeTeHns, HE3aBUCUMO OT IIPE3aCTPAXOBATCAHATA CTPATErWA Ha APYKecTBOTO. VIsBBpImBane
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA aBUAIIMOHHUSA, PEYHHA U MOPCKUA TPAHCIIOPT B PErHOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M TpadpUKa I AO 3aIyOH 32 APY/KECTBATA OT
TpAaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u [Tapaxoactso BPII. Aefinocrra Ha
ITOCAGAHOTO MOKE Ad ObAE HEOAATOIPHUATHO 3aCETHATa M OT IIPOMAHA B ITAABAEMOCTTA HA PEKa
Aynas. 1 aABere KpallHOCTH — KPHTUYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca
H3KAIOUUTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAU
HU3IAAO TIPEKpATE€HA HABUTAIIUA CE€ YBEAHYABAT PAa3XOAHUTE HA APYKECTBOTO, a4 IIPUXOAHUTE
HAMAASBAT.

ITpaBara Ha I'pyniaTra BEpPXy OonpeA€A€HH 00EKTH C HAIIMOHAAHO 3HAYECHHE
MOraT Aa OBAAT HNPEKPATEHU IPU HEU3IIBAHEHHE HA 3aABAKECHHATA IIO
CHOTBETHHUTE KOHIIECUOHHH AOTOBOPH

brarapckara aAbpiaBa € HMpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XHUMHMIOPT APYHKECTBO
“IlpoyuBane n A00uB Ha HedT H Ta3” A/ KoHIEecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBop 3a KouIecus Ha “IIpucrannmen Tepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHe BapHa”, AOroBOpH 3a KOHIIECHN HA PEIHH
IIPUCTAHUINHE TEPMHUHAAM, KAKTO W IpPHUTEKaBa AAAOBO yuactme ot 40% B KOoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEAHA KOHIIECHATA HAa ACTHINATA BbB Bapna
u byprac. [Ipurexasanure ot I'pynara koHmecnn ca 3a pasanmdeH cpok (MexAy 7 1 35 TOAMHH), HO
IIPH HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIlUATA Ha OOEKTHTE, IIPH CBIINECTBEHO HEH3ITbAHEHHE Ha
MHBECTHIIMOHHATA IIPOIpaMa OT KOHIIECHMOHEPa, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIIEHHE H ApP.) OBbArapcKaTa AbpPiKaBa MOMKE IIPEACPOYHO A
rpexparu Konmnecuure. He e M3kAroueHO M IIOCAEABAIIO CHACOHO OCIOpBAHE OT TPETH AWIA HA
KOHIIECHOHHH AOTOBOPHU KAaTO HE3aKOHOCHOOpasHU. 3arydara Ha KOHIIECHOHHH IIpaBa OoT I'pyrraTa
MOJKE Ad OKa’K€ CBIIECTBEH HEraTUBeH eEeKT Ha HeHHaTa ACHHOCT.

CrasBanero Ha 3AKOHOAAQTEACTBOTO IIO OIIda3BAHE HA OKOAHATA CpPEAA
HN3NUCKBA IIOCTOAHHU PA3XOAHM U AHTIAKHMMEHTH OT CTpaHA HaA I'pynaTa,
KaTO HECIIa3BAaHE HAa HOPMATUBHHUTEC 3AABAKECHHNA MOXKE Aa AOBEAE AO
3HAYNTCAHU HAKA3AHUA U CIITUPAHE HA OCBHIIECTBABAHETO HA AeﬁHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapma nsmckBa OT ApyKecTBaTa Al
IIPEATIPUEMAT PEAHIIA MEPKHA OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAASBAHC HA PASANIHHTE
BHAOBE 3aMBPCABAHE HA OKOAHATa CpeAd. [loanmTukara Ha I'pymmara e Aa CI1asBa CTPHKTHO BCHYKI
HOPMATHUBHU 3aABAKEHHUSA U OIPAHUYCHUA, CBBP3aHU C OIIa3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IIOCTOSHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHUTOPHHI U OTYETHOCT,
IIPUBEKAAHE N IIOAABPIKAHE HA CHOPBKCHUATA B CHOTBETCTBHE C M3HUCKYEMHTE CTAHAAPTH U
HOPMH, PEKyATHBAIHA Ha TepeHH u T.H. HesaBucumo ot mpeanpuerure ACHCTBHA, ako I'pyrrara
ObAe IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOTMYHH IIETH, TA IIE CACABA Ad 3aITAATH
obesrmieTeHns U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBbAAr
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IIPEYCTAHOBEHHU, KOETO MOKE CBIIECTBEHO A 3acerHe (DHHAHCOBOTO I CHCTOSIHHE M OIEPATHBHI
PE3YATATH.

I'pymmaTra Mmoxxe Aa He ycrnee Aa PUHAHCHPA TIAAHUPAHUTE CH KAIIMTAAOBH
Pa3X0AHU 1 UHBECTUIINH

busnecnre ma I'pymara mM3HCKBAT CBINECTBEHH KAITUTAAOBH Pa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIMOHHHU, MAPKETHHIOBH, IIO OIIa3BaHE Ha OKOAHATA CPEAH H Ap.
I'pymara Ha XUMUMIIOPT OYaKBa 3HAYUTEAHA YACT OT TE3H PAa3XOAU Ad ObAAT (DUHAHCHPAHU OT
coOctBeHu cpeActBa Ha Ipymara. Ilpm HeOAarompuaATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOXKE A C€ HAAOKNA (DHHAHCHPAHE HA TE3U
PasXOAM IIPEHMYIIECTBEHO OT BBHIIHM H3TOYHUIM. Hama curypmocr AaAm  BBHIITHO
dpuHaHCHpaHe IIe MOKE Aa OBAE IPHUBACUYEHO IIPH IIPHEMAHMBU ycAOBHA. Moxke Aa ce HAAOKU
I'pynmara ma XUMHMIIOPT Aa PEAyLHpa IIAAHHPAHUTE CH KAIIUTAAOBH Pa3sXOAU U HHBECTHIINM,
KOETO OM 3aCETHAAO HEOAATOIPHATHO OIEPATUBHUTE PE3YATATH M (DHHAHCOBOTO CBCTOSHHE HA
I'pymrara.

®duraHCcOBUTE pe3yATatH Ha I'pymara 3aBHCAT OT IIEHHTE HA PeAUIla
CypOBHHH (KaTO CypOB IIETPOA, HE(PTOIPOAYKTUTE, 3HPHO, MACAOAANHU
CeMeHA, PACTUTEAHU MACAA U AP.) M BAAYyTHHUTE KypCOBE

PuHAHCOBOTO CHCTOSHHE M PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ha3apHHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIPOAYKTHTE, KOUTO CA IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AUYIHHU APYTH (PAKTOPU U3BBH KOHTpOAa Ha ['pymara Ha XuMuMIIOPT.
B mocaeammTe roamHEH M OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpaT.
ITpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHUTE IIPOAYKTH MOMKE Ad AOBEAE AO HaMaAfBAHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha HedT 1 rasz”. B
AOITBAHEHHE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYTH EHEPIHIHHI
HU3TOYHUIIH, ITOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OM HMAAO KaTO
ITOCAEAHIIA CBINECTBEH HeOAaronpuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedpr m raz” u pecrekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropuBa ca BaKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMITaHUU Ha |'pyrraTa.

BoaatmanOCTTa HAa MEKAYHAPOAHHTE IIEHHM HA 3BPHO, MACAOAANHN CEMEHA, PACTUTEAHN
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOANTE U IIedardata Ha IppHEHN XpaHu bbArapus, kato
MOTaT AQ AEHCTBAT KAKTO B IIOCOKA HAMAAfBAHE HA ODOPOTA M Map:KOBETE, Taka U B IIOCOKA
yBEAHYaBaHE PHCKA OT olepanuute (B YaCTHOCT OTYUTAHKH M BAHAHHETO Ha ABIDKEHHETO HA
BAAYTHHTE KyPCOBe, Hali-Beue AOAApP/eBPoO).

AetiHocTnTe Ha I'pymara ca m3A0KeHM Ha PHCKOBE, CBBP3aHH C
ycaoBuATa B BeArapua u permona

I'pynara u3BbpIBa AEHHOCT IPEAUMHO B bbArapus, koaro seue e uaen Ha EC, HO Aocera ce e
KBaAHUIIIPaAd  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3sHuKBaImuTe masapu ca CBBP3AaHH C ITO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1A32p1, BKAIOYHNTEAHO, B HAKOHM CAYYaH, CHITIECTBEHH ITPABHM, MKOHOMHYECKH M ITOAHTHYECKI
pucKoBe (BUKTE IO-AOAY pasaesa Puckose, cespsaru ¢ beacapus).

3abaBAHe B pacTeka HA MKOHOMHUKATA HA DbATapusA, KaTo PE3yATaT OT IOAUTHYECKA HAU
HMKOHOMHYECKH (DAKTOPH (BBTPEIIHU HAU BBHIIIHU 334 CTPAHATA), IIIe AOBEAC AO CITAA B TBHPCEHETO
HAa IIPOAyKTHTE H ycAayrure Ha I'pymata. B wacrHOCT, pasBurmero Ha HeraTuBHI
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MaKpPOMKOHOMMYECKH ITPOIECH (CITaA Ha AOXOAHUTE, YBEAUYaBaHE Ha Oe3pabOTHIIATA, 3HAUNTEACH
CIaA HAa LEHUTE HA AKTHBH, BKA. HEABIDKAMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATa U
OYAKBAHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOKE Ad AOBEAE AO
IIPEKH UAHM KOCBEHHU e(DEeKTH BbPXY KOMITaHuU OT I'pyIraTa, karo:

BaormaBane Ha KpeAMTOCIOCOOHOCTTA HA 9aCT OT KAMeHTHTEe Ha LleHTpasHa xoomepartuBHa
OaHKAa 1 AO YBEAMYABaHE Ha AEAA HA IIPOOAEMHHTE KPEAUTH B HeWHHA noprdeia. CpIio Taxa,
3HAYHTEACH CIIAA B IICHHTE Ha HEABIUKHMUTE MMOTH MOKE Ad ObAC IPUYMHA 32 OOE3IIEHKA HA
gact or oOesnedenuAra, npueru or LIKB. Peauma dakropn, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT DaHKaTa Aa 3aA€Af IIOBEYE CPEACTBA 34 IIPOBHU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

HamaafBane TemIra Ha pacTek Ha OCHIYPHUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBIIO U IIPH 3AABAKHTEAHUTE),

HawmaasBaHe KeAaHHETO M BB3MOKHOCTTA 34 YACTHH M OH3HEC ITBTyBAHHSA, OIPAHNYIABAHE HA
TOBAPOOOOPOTA U HOKyIKHATE (B T.4. HA BHOCHH CTOKH) U Ap. OMXa Ce OTPAa3sMAHM HETraTHBHO HA
Omu3Heca Ha TPaHCIIOPTHUTE KoMITaHuH B I'pyrraTa.

HebaaronpusaTHuTe HOAUTHYECKH HAM HKOHOMHYECKH CBHOUTHA B APYTH ILIEHTPAAHO- HAN
HM3TOYHOEBPOIICHICKH CTPAaHM MOTaT Ad HMAT 3HAYNTEAHO HETATUBHO BAHMAHHUE BBPXY, OCBEH
APYrOTO, OpPYTHHS BBTPEIICH IIPOAYKT Ha bbArapus, BbHIIHATA THPrOBUSA H HKOHOMHUKATA
n300110. MHBecTHTOpUTE CBHIO TaKa TPAOBA Ad UMAT IIPEABUA, Y¢ HOBOBB3HUKBAININTE ITA3aPH CE
IIPOMEHAT OBbP30 B HHAOPMAITHATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Aa OcTapee.

Ycnexsr Ha I'pyniara 3aBucu or HeMHHA T.HApP. “KAIOYOB” mepcoHaA. AKo
I'pynara He ycmee Aa IpuBA€YE M 3aABPKHM ONUTHU U KBAANQUITUPAHU
KaApH, HEHHHUAT OM3HEC MOYKE AA IOCTPaAQ

busnecst Ha I'pyrraTa € 3aBUCHM B 3HAYHTEAHA CTEIICH OT IIPUHOCA HA OIIPEAECACH OPOIl AnIIa,
V9aCTBAIIN B YIIPABHTEAHHTE M KOHTPOAHH OPraHH M BHCIINA MEHHUAXKMBHT Ha I'pymara Ha
Xumummopt u Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupektropn Ha ['pymara ma Xwmmummopr. Hama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA ITe OBAAT U 32 B ObAcIe Ha pasnorokenne Ha I'pynara. Konxypennuara B bearapus
MEKAY paboropaTeAnTe OT (DUHAHCOBUA UM APYTHM CEKTOPH 34 KAa4ECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara e 3aBUCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Ad 3aABpP&KA U
MoTHBHpa Te3u Amna. HesbsmoxnuocTTa Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH U
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU U TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAUHTEAECH HeOAaronpuaTeH edexr BbpXy AefiHocTTa Ha I'pymata ma Xwmumiropr,
ONEPATUBHUTE PE3YATATH N (PHHAHCOBOTO My chcrosHHE. [loHacTosamenm I'pymara e moaabpxa
32CTPAXOBKA “KAFOYOB IEPCOHAA”.

3acTpaxoBaTEAHOTO IIOKPHUTHE HAa AEMHOCTTA M aKTmBHTEe Ha I'pymara
MOJKE AQ CE€ OKaXKe HEAOCTATHYHO

CrpemexpT Ha I'pyrrata Ha XUMHMIIOPT € A2 IIOAABPIKA AACKBATHA H MKOHOMHUYECKH e(PEKTUBHA
3aIUTa HAa aKTUBHTE U AcHHOCTHTe HA I'pymara. HAma curyproct obade, ge 3aCTpaxoBaTEAHOTO
IIOKPUTHE IIE € AOCTATHYHO, 32 Ad ITOKPHE B 3aAOBOAHTEAHA CTEIICH CBEHTYAAHHTE 3aryOH IIpH
HACTBIIBAHE HA 3aCTPAXOBATEAHH CHOUTHA, HAIIPUMEP ITPOM3BOACTBEHH aBAPUU, IIPEKHCBAHE HA
ACHHOCTTA, IIPUPOAHH OCACTBHUA 1 €KOAOIIHH IIIETH.
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I'pynara Ha XumMuMnmopr onepupa B CUAHO PeIryAUpaHa CPeAA U IIPOMEHH
B IIPUAOKHMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAU HPAKTHUKATA IIO
IIPHUAAraHe HAa 3aKOHOAATEACTBOTO, MAM HeChOOpasaBaHero HA I'pymara c
TOBA 3aKOHOAATEACTBO MOTAaT Ad OKAXKAT CBINECTBEH HEOAAronpHUATEH
eeKT BBpPXy HETO

BbBekAAHETO HA HOPMATHUBHU OIPAHMYCHIS OT CTpaHa Ha DbArapckara HapoAHa OaHKA MOKE A2
OTpaHUYH BB3MOKHOCTUTE Ha LleHTpasHa KoomeparmBHa OaHka 3a pactex. Hebaarompusaraum
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHDBIHHTEC
ODACKYCHHSA 32 OCHIYPABAIINTE C€) OMXa AOBEAH AO OTAUB Ha CPEACTBA OT IICHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIe C€ OTPAa3sH HEOAArOUPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymaTa.

ITpomsHa Ha ITOANTHKATA HA ABPKABaTa IIO OTHOIIICHHE HA IIPEAOCTABCHUTE KOHIIECHH 32 AOOUB
Ha HedT 1 ra3 OM MMaAO HEIATHBHO OTPaKEHHE BBPXY AeHHOCTTA Ha Apyx)ecTBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

ITpomsiHa Ha TOAMTHKATA HAa ABP/KABATA IIO OTHOIICHHE HA CMECBAHETO HA OHOrOpHBA C rOPHBA
OT HEe(PTEH IIPOHU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHTE AKTOBE,
O MMaAO HeraTuBeH eOeKT BbPXy ObACIINTE IPUXOAN Ha “FbpHEHN XpaHu bearapua” AA.

Cucremara wHa I'pymara ©Ha XwMuMnopr 3a IIpuAarase Ha
3aKOHOAATEACTBOTO MOYKE Ad CE€ OKaXKe He AOCTATHYHO €(PEKTUBHA

Crocobnoctra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA U3MCKBAHMATA HA BCHYKU IIPHAOKIMU
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO U IOAABPIKAHETO HA CHCTEMU U
IIPOIIEAYPH 324 CBHOTBETCTBHE CbC 3AKOHHTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAHT U
IIPEAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha EMuTeHTa A2 3aABpXKU
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PEryAATUBHHTE M3UCKBAHMA U 32 YIPABACHHE HA
pucka. MeHnAKMBHETET Ha ['pymaTta Ha XUMHIMIIOPT HE MOKE A2 TApaHTHPA HA IMOTCHITHAAHHUTE
MHBECTHTOPH, Y€ TE3U CHUCTEMH H IIPOLIEAYPHU ca HAITbAHO edexTuBHH. ['pymnara Ha XumuMopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEryAATHBHHTE OPIaHH, BKAIOUBAILl PEAOBHH IIPOBEpKH. B
CAyYall Ha AEGHCTBHTEAHO HAW IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAATa, ['pymara Ha
XHUMUMIIOPT MOKE Aa ObAe OOEKT Ha PAa3CACABAHE B PAMKHTE HA AAMHUHUCTPATHBHH U CBACOHHI
IIPOM3BOACTBA, KOHTO MOTAT Ad HMMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHH HAKA3AHHUA HAU
BOACHETO Ha CBAECOHH A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha I'pymara mHa
XumuMIIopt 3a obOesimereHud. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTEACH
HeOAaronpuATeH edeKT BbPXy AeHHOCTTa Ha I'pymata Ha XUMUMIIOPT, HMHAKA HA APYKECTBOTO,
pe3yATaTHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHUE.

OO61u puckose

HoBoBb3HUKB amy ria3apu

MuBecturopute Ha HOBOBB3HHKBAIINTE ITA3aPH, KAKBBTO ¢ DbArapus, TpaOBa Aa Ch3HABAT, Y€
TE3M I1a3aPH Ca OOEKT Ha ITO-TOASIM PHCK OT TO3H Ha IIO-PAa3BUTUTE IIa3apH, BKAIOYBAII B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHM, WKOHOMHYECKH M IIOAWTHYecKH puckose. OcBeH TOBa
HEOAATOIIPUATHOTO ITOAUTHIECKO MAM HKOHOMHIYECKO PAa3BUTHE B APYTH ABP/KABH OHM MOIAO A2
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBbpXy BBII ma bBobarapus, meiinara BbHIIHA THPropus u
HMKOHOMHKA KaTo I1A0. VHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOEHO BHUMAHUE IIPH OLICHKATA
Ha CBIIECTBYBAIIUTE PUCKOBE U TPAOBA Aad B3eMaT COOCTBEHO PEILICHUE AAAH, IIPH HAAHYHETO HA
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TC3HU PHCKOBC, I/IHBCCTI/IpaHCTO B AKHI/II/ITC € IIOAXOAAIIIO 3a TAX. Haﬁ—o6mo Ka3aHO,
HMHBECTHPAHCTO B HOBOBB3HHUKBAIIHI Hasapn € ITOAXOAAIIIO CAMHCTBEHO 32 OIIMTHH MHBCCTHTOPH,
KOHUTO HAITBAHO OIICHABAT 3HAYCHUCTO HA IIOCOYCHUTC PHUCKOBC. I/IHBCCTI/ITOPI/ITC Tp}l6Ba CbIIIO AAd
HUMAT IIPCABHA, 9€ YCAOBHATA HA HOBOBB3HHUKBAIIIUTC IT1a3apH CE IIPOMCHAT 6T>p30 N CACAOBATCAHO
I/IH(I)OpMaLH/IHTa, C$A1>p>1<ama CE B TO3H AOKYMCHT, MOK€ CTAHC HCAKTyaAHA OTHOCHUTCAHO 6’bp30.

Puckose, cBBp3aHU C OBATAPCKUA I1A3aP HA IIEHHHU KHIDKA

Bpsmoxbo e mHBECTHTOPHTE A4 PA3IIOAAraT C ITO-MaAKO HH(OpMAIHA 32 OBbATApCKHA I1a3ap Ha
IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA Ha APYTH ITa3apH Ha IIEHHHU KHHKA. Bce orme
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30pa HAa ODBATAPCKUA I1a3ap Ha LEHHU KHHKA,
(BBIIpEKH IIPUAAraHETO Ha EBPOIECHCKUTE AMPEKTUBH B Tasum OOAACT), M B ACHCTBHATA Ha
HHBECTUTOPHUTE, OPOKEpUTE U APYTHTE HA3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTe B 3alapHa
Espoma n CAILl. Komucnsara 3a (prHAHCOB HAA30p CACGAH 34 PasKpHBAHETO HA MH(MOPMALINA U
CITA3BAHETO HA APYTHTE PEIYVAATUBHHM CTAHAAPTH HA OBArapCKHA I1a3ap HA IICHHU KHIUKA, 32
CIIa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH H YKa3aHUA 32 3aAbAKEHHATA OTHOCHO PasKpUBaHE Ha
nadOpMALUSA, THPIOBUATA C IIEHHHU KHIUKA IIPH HAAMYHETO HA BBTPENIHA HH(MOPMAIUA U APYIH
BbpIIpocH. Bce mak e BB3MOKHO Aa HMa ITO-MAAKO IYOAHYHO AOCTBIIHA HHOpMAIusA 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3IOAOKCHHE Ha
MHBECTUTOPHUTE OT IIYyOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IIEHHU KHIKA, KOETO MOMKE Ad
ce OTpasy Ha IIeHATA Ha AKIIHHTE.

bearapckara ¢oHAOBa Oopca € 3HAYUTEAHO IIO-MAaAKa U II0-CAA00
AMIKBHAHA OT IIa3apUTe HA [IEHHU KHIDKA B HAKOU APYTH ABbP>KaBH

boarapckara dponaoBa Gopca € 3HAYUTEAHO IIO-MAAKA U IIO-CAADO AHMKBHAHA OT IIa3apuTe Ha
LICHHU KHIDKA B HAKOU APYTH cTpaHu, KakButo ca Tesu B CAILL i 3amaana Espormra.

B kpas ma Broporo Tpmmeceunme ma 2014 r., axmmm ma 111 ApyxkectBa ca permcrpupaHm 3a
Thpropud Ha OcHoBHuA mazap Ha bPDB, 7 o1 KOMTO ca perucTpupaHy 3a THPrOBHA HA CEIMEHT
Premium, 90 ma cermenT Standard n 14 Ha cermeHT 3a APyKECTBA CbC CIIELINAAHA HHBECTUIIMOHHA
meA. OraeAno axmuu Ha 271 ApyKecTBa €a PErHCTPHPAHU 34 THProBrsA HA AATEPHATHBEH IIa3ap,
or komto 221 Ha cermeHT 3a akiuu, a 50 ca PErHCTPUPAHM HA CEIMEHT 332 APY/KECTBA ChC
CIIEIIMAAHA UHBECTULIMOHHA IIEA.

Kbm xpas ma Broporo TpmMmeceume Ha 2014 r. masapHata KallMTaAH3aIusA Ha APY/KECTBATa,
TepryBann Ha OcHoBHuA mmazap Ha bOD, Bp3anza Ha 1,886 MApA. AeBa (cerment akmuu Premium),
5,883 mapA. aeBa (cerment akmmu Standard) m 0,535 MApA. AB. (CEIMEHT 3a APY/KECTBA CbHC
crenuaAHa wHBecTUIMOHHA 11eA). OTAEGAHO, ApyiKecTBaTa, ThpryBaHu Ha CerMeHT 32 aKIIHH Ha
AATEpHATUBHUIA 11a3ap, UMAT Kanmrasusanus B pasmep Ha 0,989 MApA. AB., a T€3u ThPryBaHH Ha
CermeHT 32 APYKECTBA ChC CIIEITHAAHA HHBECTHUIIMOHHA IIEA Ha ChInusd masap — 1,223 MApA. AB.

ChIEBPEMEHHO, MHOTO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHATa
KAITUTAAM3AIUA M 3HAYATEAHA YACT OT ThpryBaHmTe obemMm Ha bbarapckara ¢pomaosa Gopca.
HuckaTa AMKBUAHOCT BOAM U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATUAHOCT, IIPH I123ap,
KOWTO CBIINO Taka € VA3BUM OT CIIEKYAATHBHA ACHHOCT, TBH KATO AHKBUAHOCTTA € OOMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTEC MOIAT Ad ODBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBaTEAHO, HAMA TapaHIUA, Y€ AKIHUUTE IIIe CE ThPIYBaT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAATHAHOCTTA Ha IICHATA MOKE A2 HApPACHE.
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Puckose, cepp3anu ¢ brarapua

IToanTHyecku puckose

B ycaoBuATa Ha IPOABAKABAIIATA MEKAYHAPOAHA (PUHAHCOBA M HKOHOMHYECKA KpPH3a,
OOHYANHUTE IIOAUTUYECKH PHCKOBE UMAT AOI'BAHHTEAHA TEKECT, U3PA3ABAINA CE B HABPEMEHHATA
U aACKBATHA PEAKIINA HA IIOAHTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA ¥ U3ITBAHUTEAHATA BAACTH
KBbM MKOHOMHYECKATA OOCTAHOBKA.

CpeA HOAUTHYECKUTE PHUCKOBE €A H YCIEIIHOTO IPOABAKABAHE HA MHTErpUpPaHETO Ha bbArapumsa
B EC. Ilpuemanero Ha crpanara Hu B EC Aermrumupa mkoHOMHYECKHTE pedpOpPMH, KOHTO OfAxa
IIPEAIIPUETH B MMETO HA HHTErparuAra Ha crpaHata B OOIIHOCTTa, Taka M HAKOU CAaOOCTH,
IIPOSIBEHHU 110 BPEME Ha IIPEXOAA KbM ITa3apHa MKOHOMHKA U AeMOKpaTusanus. bpaeruar pacrex
Ha MKOHOMHKATa, BCE IIaK, ITIe IIPOABAKH Ad 3aBUCH OT IHOAMTHYECKATA BOAA 32 IIPOBEKAAHE HA
HKOHOMHUYECKH pPedOpMH U BBBEKAAHETO Ha Hal-A0OpuTe masapau upaktukn Ha BC (B
ABATOCPOYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE Ha KpHU3aTa (B KPATKOCPOYEH IIAAH) IIPU
3arrazBaHe Ha padymHara pruckasna rmoAnTuka. CIrocoOHOCTTa Ha IIPaBUTEACTBOTO Ad IIPOBEKAA
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAUATA CUB IIONYASPU3HPAHE HA HACTOAIIATa pepopmMa, OCOOEHO B YCAOBHATA HA
nKoHOMHIYECKa Kpusa. [1pes3 Broporo tpumeceune Ha 2014 1., ce 0TOEAf3Ba HOBO BAOIIIABAHE HA
LAAOCTHATA IOAUTHYCCKA OOCTAHOBKA B CTPaHATA, CACAHACTBIIMAOTO M3BECTHO YCIIOKOCHHE OT
Ha4aA0TO Ha ToauHaTa. [IpoBeaennTe Ha 25 Mait n300pH 32 €BPOIEHCKU MapAaMeHT B bbArapus
Oaxa ybOeanTeAHO crredeaeHn OT omnosunuonHara naptus ['EPB. Tosa m aApyrm cpOnrTud,
AOBEAOXA AO CHTPECECHHA B YIIPABAABAINATA KOAAHIIHA, OOCIIAHMA 32 OCTABKA Ha IIPABUTEACTBOTO
Ha [Taamen Opermmapcku u HacpodBaHe Ha IPEACPOYHH ITAPAAMEHTAPHH H300PH HA 5 OKTOMBpH
2014 r. BbB Bpb3Ka € BCHYKO TOBA, IOAUTUYECKAAT PUCK B CTPaHATA OCTAaBa IIOBUIIIEH.
Hacrosmmata ObArapcka IOAHTHYECKA CHCTEMAa € yA3BUMa OT (DPAarMEHTHPAHOCT HA
IIOAUTHYECKHTE CHAH (YECTO IIOPOAEHA OT IIPECACABAHE HA AMYHH HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUseHcrBoto B EC, mopaan HepeaAHCTHYHI
OYAKBAHUA, KAKTO M COITMAAHA HECTAOMAHOCT U IIPOMEHHU B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OpPraHU3MpPAaHATA IIPECTBIIHOCT W KOPYIILIHATA, BCAKO OT KOHTO MOXKE Ad HMa 3HAYUTEACH
HeOAaronpuATeH edeKT BbpXy AeHHOCTTa Ha I'pyrraTta Ha XUMUMIIOPT, ONIEPATUBHUTE PE3YATATH
1 (PUHAHCOBOTO My CBCTOSHHE.

HNxonoMu4yecku pucKoBe

ToBa € PHCKBT OT MAKPOHMKOHOMHYECKHM CHTPECEHHA, KOHTO MOIaT Aa C€ OTpa3dT Ha
MKOHOMMYECKHA PACTEX, AOXOAUTE HA HACEACHHETO, THPCEHETO U IIPEAAATAHETO, IIEYaAOUTE Ha
MKOHOMHYECKHTE CYOEKTH M Ap. DbArapua mMa MKOHOMHKa OT OTBOPEH THII U PasBUTHETO M
32aBHCH IIPAKO OT MEKAYHAPOAHHUTE Ia3apHH YCAOBHA. B To3m cMucbA paspasmaara ce oT cpeaaTa
Ha 2008 roamHa CBETOBHA HMKOHOMHYECKA KpH3a CE OTpa3fiBa HETaTUBHO HA CTOIAHCKATA
KOHIOHKTYPa B CTpaHaTa, Hali-Bede II0 AMHHA HAa HAMAAfBAHE HAa M3HOCA W CIIaA B IIPHUTOKA HA
YY/KAH  KAITMTAAH, KOETO pedAekrrpa BBPXy HHBECTHIIMOHHATA AKTUBHOCT, HHBOTO HAa
Oe3paboTuIia, AOXOAUTE H BBTPEIIHOTO IOTpeOAeHHE. ToBa AOBEAE AO OTPHUIIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO TpMmeceune Ha
2009 r., -4,9% mpe3 BropoTo TpHMeceune u -5,4% 32 TPETOTO TPHUMECEYHE AOBEAE AO PEIecHs
npe3 2009 r. bpArapckara mKoHOMHKA Oe€Ille 3acerHaTa OT CBETOBHAaTa (DHHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IO AMHHUS HA CBHBAIIOTO CE BBHIIHO IOTPEOACHHE U PA3KO
HamaAeAnTe (PHHAHCOBU IIOTOLM KbM CTpaHara, BKAroumrTeAHO u [TUM. Tesu daxropu, Hapea
ChC CBHBAHETO M HA BHTPEITHOTO IIOTPEOACHHE, AOBEAOXA AO 5,5%0 OTPHIIATEACH PEaACH TEMIT Ha

m3menerne Ha BBIT mpes 2009 r. I1pes 2010 r. m 2011 r. 6e orbeassan crorBeTHO 0,4% 1 1,8%
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ITOAOKHTEACH PEaACH roAmIeH Temn Ha nusaMmenenue Ha BBIT. Ipes 2012 r. temma Ha HapactBane
Ha bBII ocrana rmoAoxuTeAHa BEAMYNHA, HO € IIO-HUCBK B cpaBHeHHE C npeaxoAHata 2011 r. u
Bp3am3a Ha 0.6%. IIpes 2013 r. Temma ma mapacrtsane Ha BBII e oTHOBO MaAKO ITO-BHCOK B
CpaBHEHHUE C IIPEAXOAHATA TOAMHA U Bb3An3a Ha 0.9%. Pocra ma BBII npes mocaearure getnpu
TOAMHH, 3acera, HE BOAM AO HamaAeHme Ha Oespabormwmre. Taka 3a 2011 r., mHmEBOTO Ha
Oespaboruiia Hapactsa A0 10,4% mpes aekemspu B cpasaerue ¢ 9,2% 2010 r. Kpm kpas ma 2012 r.
HHUBOTO Ha Oe3paboTnma Hapactsa A0 11,4%. I1pes tperoro Tpumeceune ua 2013 r. mma curaasm,
e Ta3u HeOAArONPUATHA TEHACHIIUA MOXKE Ad ce IIpomeHH, HO 3a mAaata 2013 r. e orbeassano
OTHOBO yBeAmdeHue Ha Oe3paborauTe A0 11.8%.

CrpIneBpeMEHHO IIpe3 ITOCAGAHHTE TOAMHU C€ OTOEAf3Ba IIOCTOAHEH pPBCT HAa CPEAHATA
MecedHa padboTHa 3arAara. Taka mpes 2010 r. 14 e Bp3amsasa Ha 648 AB., pes 2011 1. 686 AB.,
mpes 2012 r. 731 as. I1pes 2013 r. e orOes3sHO HOBO HapacTBane A0 808 AB.

[To pamanm ma HCH, nmadaammara xem kpasd Ha 2011 r. (mamepena upes MIILL B kpas na
rmepruoAa) orbeassa poer or 2,8% cupAMO IIPeAXOAHATa TOAMHA. loamimmara muHAannA 3a
aexemspu 2012 1. cupamo aekemspu 2011 1. e 4.2%. IIpes 2013 r. HCH, orunra Aedpaanusa ot
1.6% (mamepena upes VIIILI, cipsAMo cboTBeTHHSA IEPHOA HA IIPEAXOAHATA TOAMHA).

IIpes 2013 roamna, mo Aamnm Ha BbHDB, bbArapma mma wm3Ammrsk mo Tekyimara cMeTKa
Bb3Am3anl Ha 751,3 MAH. eBpo, B cpaBHeHuE ¢ Aechuniut B pasmep Ha 333,9 man. eBpo mpes 2012 1.
Eamn ot ocHoBHHTE (DAKTOPH 32 TOBA € IOAOOPEHHUETO IPHU CAAAOTO HA THPrOBCKHA OaraHC. 32
aayapn — Aekemspu 2012 r. To e orpumareano B pasmep Ha 3 460,3 man. espo (8.7% ot BBII),
Aokato npe3 2013 r. orpuIIaTeAHOTO €arA0 Bede HamaAfBa AO 2 353,3 man. eBpo (5.9% or BBII).
HamaAenmeTo Ha OTPHUIIATEAHOTO TBPIOBCKO CAAAO IIPE3 ITOCAEAHATA TOAMHA CE ABAKH Ha PBCTA
Ha U3HOCA HAa MAIIUHUTE I OOOPYABAHETO, XPAHHTE H KUBUTE KUBOTHU, KAKTO U HA HAMAACHUETO
mpy BHOCA Ha MuHepaAHH ropusa. [Ipes 2012 r. Tekyrmara u KalmmTaAOBa CMETKA € ITOAOKHTEAHA B
pasmep Ha 207,1 MAH. eBpo, AoKaTO 1pe3 2013 r. TekyIara U KaluTaAOBa CMETKA IIPOABAKABA Ad
€ IIOAOKHTEAHA, HO B ITO-TOAAM pazmep o1 1 217,7 man. eBpo. Caaporo 1o prHAHCOBATA CMETKA
OT TOAOKUTEAHO B pasmep Ha 1 460,2 man. eBpo mpes 2012 r. e orpumareano mpes 2013 r.
(1 465,6 maH. eBpO).

IIpes 2011 r., cmaspamara crpora (OUCKaAHA AUCITUIIAHHA, AOBEAC AO HAMaACHHE HA
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt mpar or 3% ot BBIT (2% mo aamnm Ha
EBpocrat), AOKato IIpe3 IpeAxoAHata roamHa Oe otueren Aedumimr ot 3.1%. 3a 2012 r.
OFOAKETHHA ACPUIIHT € OITle ITO-HUCHK U Bb3Au3a Ha 0.8%), cokarto mpes 2013 r. aedurrura e Beue
mo-ucok u Aoctura 1.5% or BBII broaxkernoro caapo 1mo koHcoAmAmpanata (HCKaAHA
rporpama KpM Kpasd Ha AekemBpu 2013 r. e orpumareano B pasmep Ha 1 4484 MAH. AB., KO€ETO Ce
dopmupa o1 AepuUT 110 HAITMOHAAHHA OIOAKET B pasMep Ha 891,06 MAH. AB. u AedpunuT I1O
EBpPOITEHICKUTE CpeAcTBa B pasmep Ha 556,8 man. AB. Ilocrenmamre mnpmxoam 110
KOHCOAMAMpPaHaTa (PUCKaAHA IIporpaMa KbM Kpas Ha AekemBpu 2013 r. Bp3ausar Ha 28 981,4 MaH.
AB. BIOAKETHOTO CaAAO IO KOHCOAHAMpaHaTa (PUCKAAHA IIpOorpama KbMm Kpasd Ha Maii 2014 1. e
oTpunateAHO B pasmep 888,6 MaH. AB. Puckasnus peseps kbM kpad Ha 2012 1. e 6,1 MAPA. AB., a B
kpad Ha 2013 1. e 4,7 MApA. AB. B xpas ma mait 2014 r. duckasHuA peseps € IIO-BUCOK U AOCTHIA
5,8 MApA. AB. B kpad ma 2011 r., mo aamEm Ha EBpOocTaT, HUBOTO Ha 3aAABKHAAOCT HA CTPAaHATA
(ABpKABEH U ABPKABHOTAPAHTHPAH ABAT) OCTaHA ITOYTH HeIlpoMeHeHO B cpasHenme ¢ 2010 r. —
16,3% ot BBIT cupamo 16,2% roauna mo-pauo. ITpes 2012 r. u 2013 r. e o1OeaA3aHO ITOKAYBAHE
Ha AbATa A0 18.4% o1 BBII m 18.9% or BBII cporserno. Ilo aamnm ma M® xbM kpad Ha
Aekemspr 2013 r. HOMHHAAHHA pasMep Ha ABPKABHHA ABAT Bb3Am3a Ha 7/ 2187 man. espo (oT
kormro 3 215,8 maH. eBpo BrrpereH u 4 002,8 MAH. €BpO — BBHIIIEH ABAT). B kpas mHa maii 2014 r.
HOMHUHAAHHA PasMep Ha AbPAKABHUA ABAT € MAAKO ITO-BHCOK U € B pasmep Ha 7 626,7 MAH. €BpO.

B xpaa ma Broporo Tpumeceune Ha 2014 r. eana or roaemure Oanku B crpanara (KTB) caea
BB3HUKHAAU IIPOOAEMH OT Pa3AHYHO €CTECTBO, O€ IIOCTABEHA II0A OCOOEH HaA30p OT
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Ilentparnara Oanka. BrmocaeactBue Bbpxy BrOpa Oamka (I1MB) 06e wuspbprier omwmr 3a
M3IPABAHETO I IIPEA YMHUIIACHO IIPEAU3BHKAHN AHKBHAHU IIPOOAEGMH, KOHTO CACA TOBa Ad CE
IIPEXBBPAAT BBPXY IfAaTa OamkoBa crcrema. CpaBHUTEAHO KOOPAMHHPAHHUTE ACHCTBHA MEKAY
HHCTUTYIIUUTE AOBEAOXAa AO IIapHpaHE HaA TE3W ONIHMTH M YCIOKOSBAaHE Ha CHCTEMATa
(BKATOUHTEAHO Upe3 0A0OpeHa oT EBpormelickaTa KOMUCHA ABPiKaBHA IIOMOIIL OT 3,3 MAPA. AB.).

Kpeaurausar pefituar Ha boarapus e BBB- aparocpouen mo ckasara ma Standard & Poor’s.
3a mocAaeAHO 1Ipe3 4deTBbpTOoTO TpHMeceume Ha 2013 1. (ma 13.12.2013r.) mepcmexrmsara OT
cTabnAHA O¢ ITOHIKEHA HA OTPUILIATEAHA, a IIpe3 BropoTo TpuMeceune Ha 2014 r. (ua 13 ronn) Oe
HamaAeH u camus perrtuar ot BBB ma BBB- cbe crabuana nepcrexruBa PefituHrosara areHius
Moody’s mocaearo mosuru Ha 22.07.2011r. kpeautHuaT pefituar Ha PenyOauka bearapus ot
Baa3 ma Baa2 3a AbArocpounnTe OAHKOBH ACITIO3UTH, KATO IEPCIICKTHBATA € CTAOMAHA.

OT KAIOYOBO 3HAUEHHE 32 OBArapcKaTa MaKPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTAOMAHOCTTA U IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEPHETO B HeEro. J3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa BaayrHumsa OopA u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIIa3fAT AO BAHM3aHETO Ha DBbArapus B
Epposomnara.

B AombAHEHHME KBM PAasTAGAAHHTE IIO-TOPE IOAUTHYCCKA PHCKOBE II0 OTHOIICHHE
CIPABAHETO C KPH3aTa, CACABA Ad CE OTOEAEKH, 4e OH3HECHT B DbArapmsa mma orHOCHTEAHO
OorpaHMYEHA HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBmenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA IIa3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE XapaKTePHU3UPAT C AHMIICA HA YIPABACHCKH OIINT B ITA3aPHU YCAOBHA U
OTPAHHYEHN KAIIUTAAOBH PECYPCH, C KOHTO Aa Pa3BUBAT CBOUTE OIIEPAIlUH, KAKTO M C HHCKa
eeKTUBHOCT Ha TPYAA.

Aetinocrra Ha I'pymara ma XuUMHMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBHCAT OT ChCTOSHHETO HA OBArapCKaTa MKOHOMHUKA, KOETO Ha
CBOM peA Ce OTpas3fiBa Ha pPacTeka Ha KPEAUTHTE, AUXBEHHTEC PA3XOAHM M CIIOCOOHOCTTa Ha
KAUEHTHTE AAd H3I'BAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IPOMAHA B EAHH HAHU
ITOBEYE MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AMXBEHUTE HHBA, KOUTO CE BAUSAT OT ANXBEHHTE
HuBa B EBposoHara mo cmaata Ha IpaBHAATa Ha AeWcrBamud B DbbArapus BaayreH OOpA,
nH(MAAIEATA, HHBATA Ha 3alIAATHTE, 0e3paboTHUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBINECTBEH HEOAAronpuATeH ePeKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AanbyHO 00Aarane

Aamprure, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHUKA,
MeCTHH (OOINMMHCKH) AAHBIIH U TAKCH, AAHBK BBPXY KOPIOpATUBHATA IIe4arda, AAHbK AODaBeHA
CTOMHOCT, aKIIU3U, N3HOCHH M BHOCHH MHTa M UMOTHH AaHbuW. IIpes mocaeanmTe roanmswm, B
YCAOBHATA HA MEKAYHAPOACH M BBHTPEIIEH HKOHOMHYECKH PACTEX, HAKOAKO IIPABUTEACTBA
IIPEATIPHIEXAa MEPKM KbM OITHMHU3UPAHE M HAMAAfBAHE HA AAHDBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpamAaHuTe. B ycAOBHATA HA HKOHOMHYECKA KpH3a
BB3MOKHOCTHTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT €A CHAHO OIPAHUYEHH, KATO
€ BB3MOXKHO M OOpBIINaHE Ha IIporeca (J4pe3 yBEeAMdYaBaHE HA AAHDBYHATA TEKECT HAU Upe3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT ABP/KABATA YCAYIH, HHBECTUIIUU U AD.).
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IIpucreannaBanero Ha bwarapua xem EBpomeiickua ChIO3 AOBEAE AO
yBeAYEHA KOHKYPEHIINA U AOITBAHUTEAHU U IIO-YTE)KHEHH PETYAATUN

Caea mpucbeamnspaneTro Ha bobarapma ma 1 amyapm 2007 r. B Eppomeiickua cbro3 3a
EeMUTEHTA € HAAUIIEC KOHKYPEHTEH HATUCK OT CTPaHA KOMIIAHHHTE, Pa3BHBAIIM CXOAHA C TA3H HA
XOAAMHIA ACHTHOCT Ha eAnHHUSA I1azap. [Ipuemanero Ha crpanata B EBporefickus cbro3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHLIMATA 32 CMUTEHTA, ThH KATO IIPU IIPEMAXBAHETO U HAMAAABAHETO Ha
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YAGHKH HaBAf30Xa Ha ObArapckwsa masap. Tosa
BOAH AO HaMaAfBaHE Ha HpUxoAdTe u Iedarbara Ha Ipymara. Ot Apyra crpaHa,
XaPMOHU3UPAHETO HA O'BATAPCKOTO 3aKOHOAATEACTBO C IIPAaBHUTE aKTOBE Ha EBporrefickus cpro3
32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeoOxoAnMOcTTa EMuTeHTa A2 Ce ChOOPassABa C AOITBAHUTEAHH U IIO-OOPEMEHHTEAHH IIPABIAA

5) AOITbAHUTEAHA HWH®OPMAIIMA 3a BrOopoTro TpuHMeceyne Ha
2014r.,chraacHO M3MEHEHUATA B U3UCKBAHUATA HA 4A.33, aa.l, 1.6 or HAPEABA Ne 2 ot
17.09.2003 r. 3a mpocmeKkTuTe Hpyu NyOAMYHO IpEeAAaraHe M AOMYCKAaHE AO ThPIrOBHA HaA
pEervAMpaH I1a3ap HA EHHU KHIDKA U 34 PasKpUBAHETO HAa MHAOPMAINA OT IIyOAMYHHUTE
APY>KE€CTBA I ADYTUTE EMUTEHTH HA IIEHHU KHIDKA

5.1 WHdpopmanua 3a NMPpOMEHUTE B CUECTOBOAHATA IIOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
OPUYMHUATE 334 TAXHOTO WU3BBPIIBAHE M II0 KAaKbB HAUYMH CE€ OTPa3fABAT Ha
(pHUHAHCOBUA PE3YATAT M COOCTBEHUA KAIUTAA HA EMUTEHTA

Hsama sactenman HpOMCHI/I B CIUECTOBOAHATA IIOAMTHKA HA prHaTa.

5.2 Huado MAITA 34 HACTBIIMAM ITPOMECHHN B MKOHOMMNYECCKATA I'PyIIa HA €EMHUTCHTA, AKO
b
ydaCcTBa B TaAKaBa Ipyna

Beuuku CBbIIICCTBEHN HpOMCHI/I HACTBIIMAHU B prHaTa 3a HCpI/IOAa ca oOxBaHATH B.5.3 or
HACTOAIIMIA AOKYMCHT.

5.3. Huadopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B PaMKHUTE Ha
€MUTEHTA, KAaTO IIpeoOpa3yBaHe, IPOAAKOA HA APY’>KECTBA OT MKOHOMUYECKATA IPyIa,
AIIOPTHH BHOCKH OT APY’>KECTBOTO, AABAaHE IIOA HA€M HAa HMMYIIECTBO, ABATOCPOYHHU
MHBECTUIINH, IPEyCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeOOpasyBaHe B paMkuTe Ha I'pyrara; .

5.3.2.Mladopmanus 3a HACTBIIMAHTE IIPOMEHN B MHBeCTUIIMHTE Ha I'pyrraTa:

5.3.2.1 IIpusobusare aa 3K "OAO Hrua Apmeery”’

"

[Tpes 2014 r. I'pymara mpmaobu koutpoa Haa Apyxkectso 3K "OAO Urua Apmeen " cbe
cepaammre B rp. Kasam, Pycma upes mokymka Ha aknum OT MaKOPHTAPHHUA My COOCTBEHHK -
ApyxKecTBO ABIIEPHO 3a Ipylarta, B pe3yArar Ha koero npurekasa 100% (mpemsumcaeHu Ha
96.34%) o1 cOOCTBEHHUA My KAIIUTaA U IIPABATa HA I'AAC B APYKECTBOTO.

OOrmara mena Ha npuAoduBane 3a I'pymara Bp3amsa mHa 12 126 XuA. AB., 9HETO pasIpeACACHIE
KbM IpuAoOnTHTE akTHBH 1 mmacuBu Ha ApyxectBo 3K "OAO Mrtua Apmeerr " cbe cepanntre B
rp. Kazan, Pycus e usppprreno npes 2014 r. CroiiHocTTa Ha BCAKA IPyHa IPHAOOUTH AKTHUBH,
ITACHBU W YCAOBHH 3aABAMKCHIA, IIPU3HATH KbM AATAaTa HA IIPHAOOMBAHE, € IIPEACTABCHA, KAKTO
CAEABA:
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ITpusnara
CTOMHOCT KbM
AaTaTa Ha
npuAOOUBaHe
‘000 aB.
VimoTn, MammuHu U CbOPBKEHHA 961
QUHAHCOBU aKTHUBU 14 172
Apyru aktuBu 3708
[Tapranam cpeacTBa 8 840
3aAbAKEHHIA (19 938)
Hertna croiiHoCT HAa aKTHBUTE 7743
Hexontpoaupamo ygacrue (289)
CrpaBeAANBa CTOMHOCT HA IPUAOOGHUTUTE PAa3rPaHUINMU 7 454
HeTHHU akTuBHU oT I'pynara
‘000 aB.
OO01110 BB3HATPAKACHHIE 12 126
CrpaBeAAnBa CTOMHOCT Ha IPUAOOHUTHTE PA3TPAHUIHUMH
HeTHH akTuBH OT ['pymara (7 454)
Penyranma 4 672
‘000 aB.
[TpexBBpPAEHO BB3HATPAKACHHE, IIAATEHO C TAPUYIHU CPEACTBA (12 1206)
Cyma Ha IpHAOOHTHTE APU U IIAPUYHH €KBUBAACHTH 8 840
Heren n3xoAdmn napuyeH NOTOK IPU IMPUAOGHBAHETO (3 286)

Brsrnkmasara penyranms e mpu3HATa B KOHCOAHAMPAHUSA OTUYET 32 (PMHAHCOBOTO CHCTOSHHE HA
pea Penyranms.

5.3.2.2 Ilpupobusane Ha KOHTpoauparmo ygacraue B Texaonmrexc AA

IIpes 2014 r. I'pymara mpumaoOu KOHTpOA HaA ApyxkectBo Texmommiekc 98 AA, BaATO B H
AbiepHoTo My Texuommireke AA cbe ceaanntre B rp. Codus, bpArapus upes MOKymka Ha aKITHH
OT MAKOPUTAPHUA My COOCTBEHHK - APYKECTBO ABIICPHO 3a IPyIIaTa, B PE3YATAT HA KOECTO
npurexaba 88,90% Texmoumekc AA OT COOCTBEHHA KM KAIIMTaA M IIpaBata Ha TAAac B
APY/KECTBOTO.

OOGrmmara 1iena Ha npuaodbusane 3a I'pymara Bp3anza Ha 480 XHA. AB., YHETO PA3IPEACACHUE KbM
IIPUAOOUTHTE AKTHBH U ITACHBH Ha ApyxkectBara Texnommirekc 98 AA m Texmommmexc AA cbe
cepanme B 1p. Coduda, bearapusa e mspwprmeno mpes 2014 r. CrofiHocTra Ha BCAKAa Tpylia
IIPUAOOHTH aKTUBH, ITACHBH H YCAOBHH 3aABAKEHHSA, IPU3HATH KbM AATATa Ha IIPHAOOUBAHE, €
IIPEACTABEHA, KAKTO CACABA:



Xumummopt AA
30 ronn 2014 r.

MuBectnnmum

MuaBectnnimonsn Mot
PUHAHCOBU aKTUBU

Apyru akrusu

3aAbAKeHTA

Herna croiimocT Ha akTUBUTE

HexonTpoaupamio ygacrue

CnpaBeAAnBa CTOMHOCT HA IPUAOOHUTHUTE PA3TPAHUINMH
HeTHU aKkTuBHu ot I'pymara

OO01110 BB3HATPAKACHHE
CrpaBeAAHBa CTOMHOCT Ha IIPUAOOUTHTE PA3TPAHHYUMU HETHU
aktuBy oT I'pymara

Penyrarmma

HPCXBBPACHO BB3HATIPAKACHHUC, ITAATCHO C IIAPUYIHHU CPCACTBA

CYMQ. Ha HpI/IAO6I/ITI/IT€ HapI/I %8 HapI/I‘IHI/I CKBHUBAaACHTH

Heren n3xoAdmn napuyeH NOTOK IPU IPUAOGHBAHETO

HIMIMPORT

PUBLIC HOLDING COMPANY

ITpusnara croiiHOCT
KBM AATaTa HA
npUAOOHBaHE

‘000 aB.
233
459

1220
27
(2 371)

(432)
(48)

(480)

‘000 as.
480

(480)

‘000 as.

(480)

(480)

5.3.2.3 IlpuarobuBane Ha HeKkoHTposupamo ydacrue B IlpoyuBane m AobuB Ha

Heghr n raz AA

IIpes 2014 r. I'pymata mpumAoOH AOIBAHHUTEAHO AAAOBO ydactue B pasmep 1.54%

B CBOETO

ABIIEpHO ApyxkecTBO [IpoyuBane m A00mB Ha HedT 1 ra3 AA 3a cyma B pasmep Ha 4 991 xuA. AB.,
KaTO II0 TO3WU HAYUH YBEAUYIH CBOETO KOHTPOAHpPAIIO ydactre Ha 39,82 (koHCcOAMAALIIOHEH) Y0

barancoBaTa CTOMHOCT HAa HETHHTE aKTUBH Ha ABIIEPHOTO APyx)ecTBO [IpoyuBame m A0OHB Ha
Hedr u raz AA, IPU3HATH KbM AATATA HA IIPUAOOHBAHE B KOHCOAHAHPAHHUA (PUHAHCOB OTYET,
Bb3AM3a Ha 1 622 xuA.AB. I'pymrata e mpusHasa HaMaA€HHE Ha HEKOHTPOAHPAIIOTO y4acTHE B
pasmep Ha 1 622 XHA. AB. 1 HAMaACHUE HA HEpPasIIpeAeAcHATa I1edanda B pasmep Ha (3 369 )xuma.

AB.



Xumummopt AA

30 rorn 2014 r.
HIMIMPORT
PUBLIC HOLDING COMPANY
‘000 as.
OOI11I0 IPEXBBPACHO Bb3HAIPAKACHIEC (4 991)
AOII'bAHHTEAHO IIPHAOOUT ASIA B HETHHUTE AKTUBU Ha APY/KECTBO
1622
[Npoyusane u Ao06uB Ha HedT 1 ra3 AA
HamaseHue Ha Hepa3npeAeAeHATa meyasba (3 369)

5.3.3. I'pymara ydactBa B KadecTBOTO CHM HA AH3MHIOAATEA B CAGAHHTE AOTOBOPH IIO
OIIEPATHUBECH AU3HHI:

- Aorosop ot 16 Hoemspu 2010r. u Aorosop ot 16 Hoemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3K B rp. AoOpud u Haem Ha 0asu B rp. baaa u rp. Pyce cbc cpok chOTBETHO AO
16 mapr 2015 1. 1 16 mapt 2016 1.

- Aorosop ot 01 rorn 2010 1., 01 oxromspu 2009 r. i aorosop ot 15 cerrremspu 2010 r. ¢
OAMBA AA 3a maem cporBerHo B 6a3u kB. Ao3oBo, byprac; Crpaxmuia, B.Tsproso u Teppea
cbe cpok Ha Aoropopute cboTBeTHO 01 rorm 2012 1., 01 oxromspu 2013 r. m 01 roan 2014 1.5

- Aorosop 3a Haem ¢ Mobuatea EAA ot 1 cerrrempu 2005 1. 32 TOA3BaHE HA IIOKPHBHI
IIpoCTpaHCTBa Cbe cpokK 1 cerrremspm 2015 1.5

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 maii 2006 1. 32 1oA3BaHE HA IIOKPHBHU
IIPOCTPaHCTBa CbC cpoK 17 mait 2016 ¢

- Aorosop 3a maem ¢ BTK Mo6atia EOOA ot 17 mait 2006 1. 32 TOA3BaHE HA IOKPHBHI
IpOCTpaHCTBa CbC cpok 17 mait 2016 1., kakTo I AoroBOp OT 28 FOoHM 2011 1. M cpox 28 rorm 2021
I.;

- Aorosopu 3a maem ¢ Marepmmmmar AA or 2010 r m 2011 r. 3a Haem Ha mAaBaTeAHH
CBAOBE.

5.4. AaHHm 3a AMIIaTa, DIPUTEXKABAIU IIPAKO U HEMPAKO HAN-MAAKO 5 Ha CTO OT
raacoseTe B OOINOTO ChOpaHHMEe KbM KpadA Ha ChOTBETHOTO TPUMeECEYUE M IPOMEHHUTE B
MPUTEIKABAHUTE OT AMIIATA TAACOBE 3a IE€PHOAA OT Kpasd Ha IPEAXOAHHUA TPHUMeECEUECH
IIEPUOA

AxnmoHepH, IPpUTEXKABAIIY Hali-MaAKo 5 Ha cTo ot raacosere B OCA Ha
Xumumnopt AA

Nwme bpoii % ot
OOMKHOBEHH | KaIIUTaAa
AKITAN
Xumummopt Musect AA 111 539 365 73.93%

* IlpeacraBenara nadgopmanus e kpm 30.06.2014r.



Xumummopt AA

30 roun 2014 1. HIMIMPORT

PUBLIC HOLDING COMPANY

5.5. AamHU 32 aKIMUTE, IPUTEKABAHU OT YIPABUTEAHUTE U KOHTPOAHUTE OPraHH
HA EMHTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeECEUHe, KAKTO ¥ IIPOMEHHTE, HACTBIINAH 32
MEPHUOAA OT KpasA HA IPEAXOAHUA TPHUMECEUYEH IEPUOA 32 BCAKO AHUIIE IIOOTAEAHO

YiseHOBE HA YIIPABUTEAHUA CHBET

Nme bpoit akimn % ot
KAIIITAAQ
1. | Aaekcaaabsp Kepesos 100 000 0,07%
2. | Bo Kamenos 309 925 0,21%
3. | Mapur Mures - 0,00%
4. | Hukoaa Muries 33790 0,02%
5. | Mupoaro6 Mparos 55 666 0,04%

ITpomana B 6pos HA MPUTEIKABAHNUTE T'AACOBE 32 IIEPUOAA

01.01.2014r. — 30.06.2014r.

B paMKI/ITC Ha HCpI/IOAa HAMA HACTBIIHAA HpOMHHa.

Yaenose Ha Haa3opHUsa cbBeT

nme bpoii % ot
OOMKHOBEHM | KAIIMTAAZ
AKITAHT
1. Xumumnopt Musect AA 111 539 365 73.93%

* ITpeacraBenara uadopmariud e kpm 30.06.2014r.

5.6. KM kpasa Ha mrepBoTo TpuMeceune Ha 2014 r. I'pynara mama BucaAmm cprAeOHH,
AAMHHHCTPATHBHU MAU ApOUTPa’KHU IIPOU3BOACTBA, KACACIIHN 3AABAKECHUA UAU B3€MAHUA
B pasmep Haii-maako 10 Ha cTO OT COGCTBEHHA KAIIUTAA.



Xuvmmmopt AA

30 romm 2014 1.
oA HIMIMPORT

PUBLIC HOLDING COMPANY

S
AEKAAPAITVA
no 4A. 1000, aa.4, 1.3 or 3TIIILIK

Asec, 29.08.2014 r. B 1p. Codpus,
Aoaynoanucanirre,

L Mo Kamenos - Mambanutesen uaen na Cosera Ha Aupekropute Ha ,, Xumumuopr” AA

u

2. Anexcananp Kepesos — ['aasen cyerosoanTea Ha , Xumummoptr” AA

AEKAAPHUPAME, ue AOKOAKOTO HH € H3BECTHO:

1. KOMIAGKTHT MEXAMHHH CHKPATEHH KOHCOAMAMpPAHH (DHHAHCOBA OTHETH 3a BTOPOTO
Tpumeceyne Ha 2014r., CHCTABEHH CBIAZCHO MPHACKMMHTE CYETOBOAHN CTAHARPTH, OTPAa3ABAT
BAPHO K 4eCTHO MH(OPMAIMATA 33 AKTHBHTE U MACHBHTE, (PHHAHCOBOTO ChCTOAHME U Mevarbata
uAy 3arybara ua ['pynara ma ,, Xumammopr” AA;

2. MexAMHHHAT CBKPaTeH KOHCOAMAMDARH AOKA2A 32 AeifHocTTa Ha [pymara ma
wXawvimmopr.” AA 3a sroporo Tpumeceunme Ha 2014r. CbABpHKA AOCTOBEpPEH Mperics Ha
undopmamusra mo 9A.1000, aa.4, 1. 2 or 3IITILIK;

29.08.2014 r. Aexaaparopu:
rp. Cocpun




