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

npes TperoTo Tpumeceune Ha 2014r.,

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

1) Baxxau cwburma 3a I'pymara, HacThouAu mpe3 TperoTo TpuMeceume Ha 2014r.
(01.07.2014r. — 30.09.20141.)

Ha 29.08.2014

Xumumropt AA npeacrasu TpumecedeH KOHCOAHARPAH OTYET 32 BTOpO Tpumeceune Ha 2014 r.
Ha 30.07.2014

Xumumvmopt AA npeacrasu TpumecedeH HHAUBHAYAACHOTYET 32 BTOPO Tpumeceune Ha 2014 r
Ha 21.07.2014

Xumummopt AA IPEACTaBH ABE ACKAAPALTHMH KbM FOANIITHI HHAUBHAYAACH 1 KOHCOAHAHPAH
dpunancos orger 3a 2013 roauna.

Ha 02.07.2014
Xumumiopt AA IIPEeACTaBH YBEAYMAEHHE 32 IIAPUYCH AUBUACHT U IIPOTOKOA 32 IIPOBEACHO

TOAHIITHO OOIIO ChbOpaHMe Ha aKIHOHEpHUTe Ha XuUMAMIOPT AA

2) Baxxau cuburtnsa 3a I'pynaTa, HACTBIIMAY OT HAYAAOTO HA (DUHAHCOBATA TOAUHA AO
KpadA Ha TpeToTo TpuMeceune Ha 2014r. c HarpynBane

Ha 21.07.2014

Xumumropt A A IPEACTaBH ABE ACKAAPALIHMH KbM FOANIITHI HHAUBHAYAACH I KOHCOAUAUPAH
dunancos orger 3a 2013 roauna.

Ha 02.07.2014

Xumumropr AA IPEACTaBH YBEAYMACHHE 32 ITAPUYCH AUBHACHT U IIPOTOKOA 32 IIPOBEACHO
TOAHIITHO ODIIO ChOpaHMe Ha aKIuoHepuTe Ha XuMuMIopT AA

Ha 30.05.2014 .
Xumummoprt AA npeacraBu TprumMecedeH KOHCOAMAUPAH OTYET 32 IbpBO Tpumeceune Ha 2014 1.

Ha 28.05.2014 r.
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Xumumopt A IPEACTaBH ITOKaHA 32 CBHKBAHE HA OOIO ChOPAHHE Ha AKITHOHEPHUTE U
MaTCpI/IaAI/I KbM HETO.

Ha 30.04.2014 r.

Xumummoprt AA npeacrasu L'oaurtier kouncoananpan orger 3a 2013 1.

Ha 29.04.2014 r.

Xunmummoprt AA npeacrasu Tpumeceden order 3a repso Tpumeceune Ha 2014 1.

Ha 09.04.2014 r.

Xumumopt A IIPEeACTaBH YBEAYMAEHHE AO HHBECTHIIOHHATA OOITHOCT 32 BHeceHo B KOH
THPrOBO IIPEAAOKECHIE KbM aKnoHepuTe Ha [Ipoyusane n Ao06uB Ha HedT I 1a3 AA

Ha 31.03.2014

Xumumvmopt AA npeacrasu TpuMecedeH HHAMBIAYAACH OTYET 33 YETBBPTO TpuMmecedre Ha 2013
L.

Ha 28.02.2014

Xumumvmopt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 3a YETBBPTO TpumMeceune Ha 2013

r Ha 29.08.2014

Xumumvropt AA npeacraBu TpumecedeH KOHCOARAUPAH OTYET 32 BTOpO Tpumeceune Ha 2014 r.
Ha 30.07.2014

Xumumropt AA npeacraBu TpumMecedeH HHAMBUAYAAEH OTYET 3a BTOpO TpuMecedne Ha 2014 r
Ha 21.07.2014

Xumumiropt A IPEACTaBH ABE ACKAAPAITHH KbM FOAUIIHU HHAUBUAYAACH I KOHCOAUAUPAH
dunancos oruer 3a 2013 roanHa.

Ha 02.07.2014

Xumumropr AA IPEACTaBH YBEAYMACHHE 32 ITAPUYCH AUBHACHT U IIPOTOKOA 32 IIPOBEACHO
TOAHIITHO ODIIO ChbOpaHME Ha aKIIHOHEPHTE Ha XUMUMIIOPT AA

Ha 30.05.2014 r.
Xumummopt AA npeacraBu TprumecedeH KOHCOAHAUPAH OTYET 3a IIbPBO TpuMecedne Ha 2014 1.

Ha 28.05.2014 r.



Xumummopt AA

30 cerrremspu 2014 . HIMIMPORT

PUBLIC HOLDING COMPANY

Xumumopt AA IPeACTaBH ITOKaHA 32 CBHKBAHE HA OOIO ChbOPAHME HA AKIIMOHEPHUTE U
MaTCpI/IaAI/I KbM HETO.

Ha 30.04.2014 r.

Xumummoprt AA npeacrasu L'oaurier koncoananpan orger 3a 2013 1.

Ha 29.04.2014 r.

Xunmummoprt AA npeacrasu Tpumeceden order 3a repso Tpumeceune Ha 2014 1.

Ha 09.04.2014 r.

Xumumropt AA IIPeACTaBH YBEAYMAEHHE AO MHBECTUIIOHHATA OOITHOCT 32 BHeceHo B KOH
THPrOBO IIPEAAOKECHIE KbM aknnoHepute Ha [Ipoyusane n Ao00uB Ha HedT 1 Ta3 AA

Ha 31.03.2014

Xumumvmopt AA npeacrasu TpuMecedeH HHAMBIAYAACH OTYET 33 YETBBPTO TpuMmecedre Ha 2013
L.

Ha 28.02.2014
Xumumvropt AA rnpeacraBu TpumMecedeH KOHCOAHAUPAH OTYET 3a YeTBBPTO TpumMecedne Ha 2013

TI.

3) Bauanwme Ha BakHUTE ChOUTHA 3a I'pymara, HACTBIMAY IIPE3 TPETOTO TPUMECEUHE

Ha 2014r. BBEpPXy pesysTaTuTe BbB (DUHAHCOBUA OTYET

HsAma macTpIuAN BayKHH CBOHTHSA, BAUACINN BBPXy pesyATaTuTe Ha EMUTEHTa B pamMKuTe
Ha BTOpOTO TpnMeceune Ha 2014 r.

4) Onmcanme HAa OCHOBHHUTE PHCKOBE€ M HECUIYPHOCTH, IIPEA KOWTO € HM3IPABEHA
I aTa Ha XUMHMIIOPT IpPe3 O0CTATbKA HA (DUHAHCOBATA TOAMHA

[Tpean Aa mEBecTHpaT B aknuu Ha I'pymara Ha XUMHUMITOPT, ITOTEHITMAAHUTE HHBECTUTOPH
TpAOBA BHIMATEAHO AA IPEIEHAT PUCKOBUTE (DAKTOPH, ITOCOYECHH B TO3U PA3ACA, B AOITbAHCHHE
Ha Apyrata nmH(OPMALNA, CbAbPKAINA CE€ B APYrH O(DPUINAAHA AOKYMEHTH, IIPEACTABEHU OT
I'pyrmraTa. AKO €AHMH HAU IIOBEYE OT PHCKOBETE, OIMCAHH IT0-AOAY, CE OCBIIECTBH, TOBA MOKE Ad
M2 3HAYUTECACH HEraTuBeH eeKT BbPXy AcfiHOCTTA Ha I'pymara Ha XUMUMITOPT, PE3YATATHTE OT
HETOBUTE OIIEPAIINN UAN (DHHAHCOBO ChCTOSHHE. AKO TOBA AOBEAE AO HAMAAABAHE HA ITa3apHATA
[IEHA HA AKIHHTE, HHBECTHTOPHTE MOTAT AA 3aryOfT YaCTUYIHO HMAM H3IAAO CBOUTE MHBECTHIIHL
Prckosere m HeCHUTypHOCTHTE, OIIHCAHN ITO-AOAY, HE Ca EAMHCTBEHHTE, IpeA konTo I'pymara Ha
XumMuMIIopT € wusupaseHa. AOITBAHHTEAHH PHCKOBE M APYTHM HECHIYPHH CHONTHA, KOHTO
ITOHACTOSAIIIEM HE €A U3BECTHU MAHU CE CIUTAT 32 HECHIIECTBEHHU, MOTAT CBIO AA NMAT 3HAYUTEACH
HeOAaronpuATeH edeKT BBPXy AeHHOCTTa Ha I'pymara Ha XUMHMIIOPT, PE3yATATHTE OT
omeparuuTe AN (PUHAHCOBOTO My cbCcrofHme. [loTeHIMaAHNTE HHBECTHTOPH TPAOBA Aa HE
pasdmTaT caMo Ha HH(OPMAIIHATA, U3AOKEHA B TO3H PA3ACA.
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WMuBectununre B akuu Ha ['pymara me ObAaT TOAAOKEHN HAa PA3AUYHU PHUCKOBE — PHCKOBE,
cuennuIHN 32 camara I'pyma, Kakro M OOIIUTE PHUCKOBE, HA KOHTO Ca ITOAAOKEHH BCHYKH
CTOIIAHCKH CyOekT: B crpaHata. llpmxoamre m 1ewgasOata mHa I'pymara morat aAa Obaar
HEOAATOLIPUATHO 3aCETHATH OT MHOMKECTBO BBHINHH (PAKTOPH: CTOIAHCKA KOHIOHKTYPA;
cmocobHOCcTHTEe Ha I'pymmata Aa pasBuBa YCIEIIHO CBOA OHM3HEC; MKOHOMUYECKHSA KAUMAT B
CTpaHATa ¥ APYTH, OCHOBHHUTE OT KOMTO Ca PA3TACAAHH II0-AOAY.

Puckose, cBBp3aHT C A€HHOCTTA U CTPYKTypaTa Ha I'pymara

O1pacaoBa crpykrypa Ha I pynara:

Orpacan

* [IpomsBOACTBO, THPTOBHA U YCAYTH
*  ®DuHAHCOB CEKTOP

* TpaHcHOpPTEH CEKTOP

®*  HeaBmxuM#H UMOTH

*  CIpOHUTEACH H HH/KEHEPEH CEKTOP
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HMe Ha ABIIEPHOTO IPEAIPUATHE

[enrpasna Kooneparusaa barka AA
Lenrpasna Kooneparusaa banka AA - Cxorme
*3A0 Musecrunnonna Koprnoparusaa banka
LKDB I'pyo EAA

LIKB Acerc Mennpaxmbuar 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
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Crpana Ha
yapeAdaBaHe

Boarapus
Maxkeponus
Pycka Qeaepartus
bBoarapua
brarapus
bBoarapua

Pycka Deaeparus
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

82.27%
71.87%
46.33%
100.00%
82.27%
96.34%
96.34%
100.00%
51.26%
51.26%
51.26%
51.26%
100.00%
69.83%

46.32%

46.32%

69.83%

53.91%

30.06.2014

Homunasen
IPOLICHT

82.28%
87.35%
56.31%
100.00%
100.00%
96.34%
100.00%
100.00%
51.26%
51.26%
51.26%
51.26%
100.00%
69.83%

66.33%

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 muaepasHH 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
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Crpana Ha OcHOBHA AE€HTHOCT 30.06.2014
ydapeAsaBaHe

Koncoanp

AIMOHEH

IPOLIEHT

bearapua ITpomsBoacTBO, 46.32%
TBPIOBUA U YCAYIH

braArapus ITpomnsBoacTtBO, 32.42%
TBPIOBUA U YCAYIT

braArapus ITpomnsBoacTtBO, 46.09%
TBPrOBHUA U YCAYTH

Brearapus ITponssoacTBO, 41.90%
THPrOBUA H YCAYIH

Brearapus ITponssoacTBO, 41.90%
THPrOBUA H YCAYIH

bBoarapua ITponssoacTBO, -
THPrOBHA H YCAYIH

bBoarapma ITponssoacTBO, -
THPLOBUA H YCAYIH

bearapua ITpoussoactBoO, 41.99%
THPIOBHA U YCAYIU

bearapua ITpoussoactBoO, 35.61%
THPIOBHA U YCAYIU

bearapus ITpoussoactBoO, 46.32%
THPIOBHA U YCAYIU

bearapus ITpoussoactBoO, 69.83%
THPIOBHA U YCAYIU

brarapma ITpomsBoAcTBO, 34.92%
TBPIOBUA U YCAYIU

brarapua ITpomsBoAcTBO, 47.48%
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

[Topt baaunk AA
[Mpucramume Aecrropr AA

Aecmopr [Tpoaxext Mernaxmpar EOOA

HIMIMPORT
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Crpana Ha OcHoBHa AeHiHOCT
ydapeAsaBaHe
THPLOBHA 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
boarapmsa 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%

67.04%

100.00%

69.83%

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%

100.00%

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 AE€HTHOCT 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 Aorucraana 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 MuBect EOOA bBoarapua Mopcku u peuer 82.21% 100.00% 82.21% 100.00%
TPAHCIIOPT

BAy cuit xopaiizpa xopn Cerirrrea 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

bearepnan Evnpyeiis ['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 Texuaux 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 Crpoureaes 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 FOTaanTae OOA bearapus CrpoureaeH u 42.43% 51.00% 42.43% 51.00%

HEKCHEPEH CEKTOP
TF'oad [labaa AA bearapms Heasmxumu nmotn 30.11% 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
Heaprmxnvu Mot

HeaBmxumu umorn

30.06.2014

Koucoana
AIMOHEH
IPOLICHT

65.00%
65.00%
88.90%

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 AKTHBIU, ABPKAHI 34 IIPOAAKOa O craaTa Ha perrenne Ha Y C ma [IKD AA.
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XUMUMIIOPT € XOAAMHIOBO APY?K€CTBO U BAOLIABAHE HA ONEPATUBHUTE
pe3yATatu, (PMHAHCOBOTO CHCTOSHUE M IEPCIIEKTUBHUTE IIPEA ACHMHOCTTA
HAa ABIIEPHUTE My APY>KECTBA MOYKE AA UMA 3HAUMTEAECH HEeOAArOIIPUATEH
e(peKT BBPXy PE3yATATHUTE OT ACMHOCTTA U (PMHAHCOBOTO CHCTOAHUE HA
EMurTenTa, BRAIFOUMTEAHO M CIIOCOOHOCTTA My AQ M3MAAIIIA AUBUAECHTH

Teil kato XHUMHMIIOPT pasBHBA ACHHOCTTA CH 9PE3 CBOHUTE ABIICPHU APYIKECTBA, HETOBOTO
(PUHAHCOBO CBCTOSHHUE, OICPATHBHU PE3YATATH M IEPCIEKTUBH Ca B IIPSAKA 3aBHCAMOCT OT
CHCTOAHUETO, PE3YATATHTE M IIEPCIIEKTUBHATE HA ABIIEPHHTE My APYKECTBA, OCOOEHO HA
OcHoBauTE Apyx)ecTBa. bopcosara mena Ha Axknnnre Ha EMurenTa OT9MTa OH3HEC TOTEHIINAAA 1
axruuTe Ha I'pymaTa kato maso. CrnocobHocTTa Ha XUMUMIIOPT A2 IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  coOCTBEHM CPEACTBA, KAKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTE AKIHOHEPH N HA aknnoHepure B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrenne 3a Topa or O0moTo crOpanne Ha EMurenTa, e 3aBucu ot peAuria hakTopu, CBbP3aHH
C ABIIECPHUTE My APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABILIEPHUATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IIEHA HA AKI[MUTE HA ABILEPHHUTE My
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:kecTBa U ce ThpryBar Ha B®b Codus.

HacrpriBaneTo Ha ra06aAHaTa MKOHOMUYECKA KPHU3a IIOBHUILIABA PHCKA
32 MHBECTUTOPUTE IIPU UHBECTUINHU B akiuu “Xumummopr” AA.

Haganoro ma raobasnaTa kpusa Oe mrroredHara Kpusa, sarmounasa B CAILl mpes Bropara
rmorosuHa Ha 2007 ropmna 3acerHarn OsXa IasapurTe Ha HEABIKMMH HMMOTH M (PUHAHCOBHTE
masapu. [Topaan BrcokaTa cTemeH Ha rAOOAAM3AINA KPH3aTa OKA3a HETATHBHO BAHSHIE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTAHAAM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHUTE HA TBPIYBAHUTE aKIHH Ha bbarapcka domaoBa Oopca. Tpyanoctra 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
curyanuda. [lo AaHHE OT HMKOHOMMYecKHA HIperaeA Ha bearapcka Hapoama bamka 3a mbpsoro
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
duHaHCOBa KpH3a BbPXY ObArapcKaTa NKOHOMHUKA O OIPaHUYEHO.

» IIppBoTO mposiBAcHHE Ha Kpusata Oere Bbpxy ObArapckara POHAOBA GOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT okToMBpH 2007T.
3aII0YHA ITOHIKEHUE HAa MHACKCUTE M HAa AHEBHUTE 00OpOTH. 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 MEKAYOAHKOBHSA IIAPUYCH I1a3ap, KBACTO CIIPEAOBETE CIIPAMO AHXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aITOYHAXa AQd HAPACTBAT OT IMOCAEAHOTO Tpumeceune Ha 2007T.
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 M300II0, 3AII0YHAXA A 3ATAIaT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAHTHTE. Y
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HAC B3EMAHMATA Ha OAHKHTE OT HEIPABUTCACTBCHHA CEKTOP B Kpasg Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIA, 2 B Kpasd
Ha TpeTOoTO — ¢BC 7.1% CcrIpsAMO Kpas Ha ITOAYTOAHETO.

» CHoaabT HA PEAUIA MEKAYHAPOAHU LICHH HA OCHOBHU CYPOBHHH U HA IOPHUBATA 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 HKOHOMUYECKATA 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 CIIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € IIOPBHUKA
32 U3HOC B IIPOMHMIIIACGHOCTTA ce BAoIH. HaToBapBaHeTo Ha IPOM3BOACTBEHHUS KAIIAIIITET
HA IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
wepsute Mecern Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HKOHOMHUYECKATA CPEAA €€ OKasBa HAM-3HAYHMOTO
OTPAaHMYCHNE IIPEA Pa3BHTHETO HAa OM3HECA BBB BCHYKM HKOHOMHYCCKHI CEKTOPH M
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HMHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMAT AOITbAHHUTEACH TPYAOB PeCypc.

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

Bansrmero Ha rAOGaAHATA HKOHOMHYECKA KpH3a BBPXY BbArapckata HKOHOMHKA MOXKE Ad
ObAE YCAOBHO PasACAEHO Ha TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBHAT IMEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu meproa Oe XapakrepeH C BAOIIABAHE HA OCHOBHHTE MaKPOHMKOHOMHYECKU IIOKA3ATEAH 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 .
brarapckara mkomommka Oerre 3acerHara OT CBeTOBHAaTa (DMHAHCOBA KpPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBUBAIIOTO CE BBHIIHO IIOTPEOACHHE 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
uerBppToTO TpuMeceune Ha 2009 1. ®opmmpanumar HeratmBeH TpeHA mpe3d 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 OITle. TO3M ITEPHOA Ce XapaKTEPHU3UPa C IIOAOOPABAHE, MAKAP M KOACOAHMBO, Ha
OCHOBHHUTE MAKPOMKOHOMHYECKH ITOKA3aTEAH B CTpPaHATa. Bb3CTaHOBABAIIMAT ce M3HOC 32
crpanute or EC e eAana or ocHoBHHTE npmumHH 32 TOBa. OT Broporo Tpmmeceune Ha 2010
roanHa, korato BBIT otOeassa moaoxuresen pocr ot 0.5%, Ao Broporo tpumeceune ma 2011r.
1mo AaHHEM Ha bbarapcka Hapoama bamka permcrpupave BB3XOAAIN TPEHA HAa OCHOBHHA
makpoukoHommueckn nokazates (BBIT). Ilpes tperoro m werspproro TpuMeceune Ha 2011 r. m
wepBoTO Ha 2012 1. Tasu TeHAeHIUA O¢ npexbcHaTa, HO BBIT mpoabAkaBa Aa 01OeAA3Ba, MaKap K
HHCBK, pbcT. C OrAeA Ha CAOKHATA HMKOHOMHYECKA OOCTAHOBKA M ITPOABAKABAINATA ABAIOBA
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 BTOpH HEPHOA HPABUTEACTBOTO IIOAABPIKA
OTHOCHTEAHA MAKPOMKOHOMHYECKA CTAOMAHOCT, KATO PEAHIIA ITOKA3ATEAN, HAIIPUMED OFOAKETHUA
AeHULINT U HUBOTO Ha IIyOAMYEH ABAT, Ha PerryOauka bearapus ca cpaBHnTeAHO AOOpH Ha HOHA
Ha HKOHOMHKHTE OT EBporeiickus cpro3, kKato TpsOBa Aa ce orOeAexw, de rmpes 2014 r. te
CEpPHO3HO ce BAOITABAT. APyrH Makpo HHAMKATOPH, KATO HUBOTO Ha 3a€TOCT, 00ave, IPOABAKABAT
A2 CE BAOIIIABAT UAM OCTaBaT O€3 3HAYMTEAHA ITO3UTHUBHA ITpoMAHA. CBIIO Taka IEHUTE KHIKA Ha
Brparapcka dponaosa 6opca, Makap 1 KOACOAHBO, 3aIIOYHAXA Ad BB3CTAHOBABAT YaCT OT 3aryOHTe.

Bausamero Ha r1AODaAHATA HMKOHOMHUYECKA Kpu3a BBPXYy CBCTOBHATA

HNKOHOMMKA 1 CBpO3OHaTa

CperoBHaTa MKOHOMHKA Oe 3acernara Te:xko npes 2008 r. m ocodeno mpes 2009 r. or xpusara.
Omnpeaeaenn crpann (Kwura#t, Pycus, WMuama, Bpasuanma m Ap.), obade, ycermxa cAadO HAH
n300mmo He OAxa 3acernaTu ot Hed. B pamknre Ha EC camo Iloarma 3amasm HKOHOMHYECKH PbCT
IIpe3 IIeAns IeprUOoA. Bb3cranoBABaHETO HA CBETOBHATA MKOHOMHUKA CTAHA IIO-YCTOWYMBO OT Kpaf
ma 2010 r. BpIpeKn IPeoOAAAABAIIIUTE PASAHYNSA 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 SBACHHA, KAKTO B pamkuTe Ha EBpo3oHaTa, Taka M B cBera Karto nAAo. CrpaHu Kato
Kurait u Miaans, kouTo 64xa OIPEAEATHH KATO ABUTATEAH HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
tTemroBere Ha wukoHOMumueckum pacrex. CAILl, moAmomorsmata OT €BTHHHTE €HEpPruiHN
HM3TOYHUIIH, IIPEOAOAAXA B TOAIMA CTEIIEH ITOCACACTBHUATA OT KpHU3aTa, HO BCE OIIE HE MOTAT AQ CE
IIPEBBPHAT OTHOBO B CHIIATA ABHIKEIIA CHAA HA CBETOBHATA HMKOHOMUKA.

l'oanHA CcA€A HAYAAOTO HA KPH3aTA HA ABPKABHUA ABAT B I'bpIIHA, KOATO BIIOCAGACTBHE CE
Pa3IpPOCTPaHU B PEAHIIA ABPKABH, CHCTOAHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIFAO 3am04uHa Aa ce crabuansupa. I'sprmd, Mpaaunansa u [Topryraans, a BHOCAEACTBHE U APYIH
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 2014 r., 3HauuTeAHO OTCAAOBAT. BhIIpexkn o0ImoTo moAodbpeHne, CUTyannuara B
I'sprnsa, Mcenanuma, Kumsp, [Mopryrasma, Mrasnsa, bearns, CaoBenuns, a moxke O U B ApPyrH
CTpaHU, IIPOADBAKABA Ad OYAH M3BECTHH OIIACEHU.

[IpeaynpeixaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHHYaBaHE HA
OroAkeTHHTE AePUIIMTH M HAMAaAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA Ha
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO30OHATA A2 TEHEpHUPAT HKOHOMHYECKH PbCT, IIOHE B
KpaTkocpodeH mAaH. ChINECTByBa PHCK, TOBA Ad CE OTPa3H HEOAArOIPHUATHO U HA OBArapckara
MKOHOMHKA HaH-Bede IT0 AMHHA Ha HAMAAfABaHE HA M3HOCA (EBPOIIEHCKUTE CTPAaHU Ca OCHOBHHUTE
THPIOBCKU IIAPTHBOPH) M CIAA B IPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PEeAECKTHPA BBPXY
MHBECTUIIMOHHATA AKTHBHOCT, HUBOTO Ha 0e3paboTHhIia, BRTPEIIHOTO HoTpedbAaeHne. ChIno Taka
chiectByBa puck 3a rmeamas 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
IIPUAOOUBAHNA, KAKTO U A4 OCBHIIECTBH PEOPraHU3AIUH, PE3YATATHUTE OT
AeHOCTTA HA I'pynara u (pmHAHCOBOTO 1 CHCTOSAHUE MOTAT A4 IIOCTPAAAT

Ao tozu momenT I'pymara e pasBuBasa oneparunte cu B bparapus Hafi-Bede upes MPUAOOUBAHUA
Ha APYKeCTBa M akTuBH U ['pyrata Ha XUMHUMIIOPT OYaKBA TE3H IIPUAOOHUBAHUA Ad IIPOABAKAT U
3aHampeA. I'pymara Bp3HAMEpABA Aa OCBINECTBABA CTPATErWA HA HACHTH(UIUPAHE U
IpuAOOHBaHE HAa OM3HECH, APYKECTBA M AKTUBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cu. Hama
curypHocT obade, ge ['pymara 1ie ycree 1 3a B Obaerie Aa HMACHTH(HUITIPA IIOAXOASAIIN OOEKTH Ha
IIPUAOOMBAHE M WHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ IPHAOOHTHTE B OBACIIE KOMIIAHHU U
AKTHBH IIle OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE AOCera. B AomrbAHEeHME, IPHAOOMBAHHATA H
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXy PE3YATATHTE OT AHHOCTTa Ha I'pylara, HEIPEABUACHU CHOUTHA, KAKTO M 3aABAKECHUA U
IIPOOAEMH IIPH UHTErPUPAHE HA ACHHOCTHUTE.

I'pymmata Ha XuMEMIOOPT € B IPOIEC HA HU3BBPIIBAHE HA PEANIA PEOPraHH3AIMM, KATO
IIPUKAIOYHAOTO IIPEAH H3BECTHO BPEME IIPECTPYKTYPHUPAHE HA YACT OT IIPOM3BOACTBCHHTE I
THPIOBCKU APYKECTBa, Ype3 Baubane Ha ,, Xumumopt I'pyn” EAA B ,,.3bpuennu xpanu boarapnsa”
AA. T'pymara odakBa Te3W PEOPraHM3alNUd Ad AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edpexkTuBHO yIIpaBAeHne Ha OmsHecure. Hama curyproct, ye I'pymara ma XumuMropr e ycree
CBOEBPEMEHHO H ITBAHO Ad M3BBPIIH IAAHHPAHUTEC PEOPTAHU3AIINN, KAKTO U Y€ TE III¢ TCHePUPAT
OYAKBAHUTE ITOA3H, BKAFOUUTEAHO HKOHOMUSATA HA PA3XOAM.

Bep3uar pacrexx Ha I'pynara Ha XumMuMnIopT U IpecTpyKTypHUPaHUATA B
I'pynmara morar Aa OBAAT IPEAM3BHKATEACTBO 32 HEWHHTE CHCTEMH 32
OIIePANIOHEH, AAMHHHCTPATUBEH U (PMHAHCOB KOHTPOA

Owuakpa ce TEMITBT HA PACTEXK U PA3IINPABAHETO HA ACHHOCTTA Ha I'pymara Ha XUMIMIIOPT, KAKTO
U IIPECTPYKTYpUpaHuATa B I pymmaTa, Aa IPOABAKAT U CHOTBETHO Ad HAPACTBA M HEOOXOAMMOCTTA
OT OCHIYpABAHE HA IIO-TOAEMH YIIPABACHCKH W OIEpaTWBHU pecypcu. I'pymara ma 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'pynmara ma XuMHUMIIOPT BApBa, Y€ PasloAara ¢ HEOOXOAHMHUTE PECYPCH 3a ITPOADBAMKABAIIIOTO
pasmmpenue Ha AefiHocTTa cr. Kato ce mMa IpeABHA CTpaTerusra 3a €KCHAH3HBEH PACTEXK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XMMHMITOPT ITIe MOTAT A2 IIPOABANKAT Ad (DYHKIIMOHHUPAT ITO HAYHH, IIOAXOASAIT Ad ITOAABPIKA
U yIpaBAfBa e(DEKTUBHO OBACIIIHA My PACTEX.

I'pynmara wa XwMmumMmnopr Mo>ke Aa u30epe HEIIOAXOAAINA ITa3apHa
crpaTerus

brpaemure meganbum u mMKOHOMMYECKAaTa CTOMHOCT Ha I'pymara Ha XUMUMIOPT 3aBHCAT OT
cTparerufra, M30OpaHA OT YIPABACHCKHA EKHII Ha DEMHTeHTAa H ABINEPHHTE 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 Upes3
HEIPEKbCHATO HAOAFOACHUE HA M3I'TBAHEHHETO HA CBOATA CTPATEIHA M PE3YATATH, 32 Ad pearupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wnam
3a0aBEHH IIPOMEHU B CTpaTernuAra Ha I'pyrrata OMXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpexT BbPXy HEHHATA ACHHOCT, OITEPATUBHHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHUE.
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IToBeuero AeﬁHOCTH Ha rpynaTa C€ OCBhINECTBABAT B CHAHO KOHKYPCHTHA

cpeaa

C mpuemanero cu B EC or 1 suyapu 2007 r. beArapua craHa 3HAYHTEAHO IIO-aTPAKTUBHA 32
YY/KACCTPAHHI MHBECTUIINH U CE YAGCHU 3HAYHTEAHO HM3BBPINBAHETO Ha ACHHOCT B CTpaHaTa Ha
YY/KACCTPAHHH M Hal-Bede Ha CEBPOIEHCKM KOMIIAHHH. ToBa ce OTHAacAd OCOOEHO 32
crparermdeckns 3a I'pymara cexrop Ha (DHUHAHCOBHTE VCAYIH, IIOPAAM BB3MOKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaenkua Ha EC, Aa H3BBPINBAT AUPEKTHO ACHHOCT B DbArapmsa mpu ycaoBuATA Ha CBOOOAHO
IIPEAOCTABAHE HA YCAYTH.
CuAHAT2 KOHKYpPEHIIMA € OCOOGHO XapaKTepHa 32 I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWTO
onepupar HAkon o1 OcHoBHHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO ydYacTHE B
OBbArapckuTe OAHKHM H 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYHTCAHHI
LIPECTPYKTypUpaHus. UyKAHM CTPATEIMYCCKHM HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKU OaHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI arPECUBHHU CTPATEIUN
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH U IpakTuku. Hakown ObArapckn 6anku
IIOITAAHAXA B ITO-IIMHPOKU MEKAVHAPOAHH KOHCOAHAAITMOHHHU IIPOIIECH M TaKa 3HAYUTEAHO CE
3ACHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OmnpeaeAcHn OaHKM, COOCTBEHOCT HAa
YYKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOMKE A2 IIPOABAKABAT AAd HMAT IIPEHMYIIECTBEH
AOCTBII AO CBEK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3pasmAaTa ce
dunancosa kpusa. 3aCHACHATA KOHKYPEHIIUA BbB (DUHAHCOBHA CEKTOP MOKE Ad AOBEAE AO OTAUB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaasBane Ha mmasapHus UM AfAA. Tesn u Apyru pakropu Morar
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBCTOAHHE U PE3YATATH Ha (PUHAHCOBHTE
uHCTUTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHHUH OT T.Hap. “OroaxkereH KAac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOMKE Ad AOBEAE AO HAMAaAfBAHE HA IIPUXOAUTE HAa ABHOKOMIIAHHATA OT
I'pymrata bearapua Ep. Bassaoro B cuaa criopasymenne “OtBopeHo HeOe”, P KOETO BCHYKH
ABHOKOMIIAHHH, OTTOBAPAINM HAa €BPOIEHCKHTE HOPMHU 34 CUIYPHOCT Ha IOACTUTE, UMAT PABEH
AOCTBII AO OBATAPCKUA ABHAIIMOHEH IIa3ap MOXKE Ad AOBEAC AO HAMaAfBaHE HA IIPUXOAHUTE Ha
aBHAIIMOHHHAT IIpeBO3Bad B [ pymara.

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

B pesrome, maroctHuAT OmsHec Ha I'pymara cperma cMAHA KOHKYPEHIIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAIITMOHAAHU KOMIIAHHH, TAKAa M Ha IIO-TOAGMH H IIO-MaAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-roA€MH M HMAaT 3HAYHTEAHO IIO-
roAemu (DHHAHCOBH, TEXHHYECKH U MAPKETHHIOBU pecypcu or te3u Ha I'pymara. Pakropure,
KOHTO OIIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE M ycAyrure Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KHA C KAUCHTHTE.
XUMHMIIOPT OYaKBAa HAPACTBAHE HAa KOHKYPEHIIHATA B CEKTOPUTE M HA I1a3apUTE, 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,
aBapI/II/I nu TepOpI/ICTI/I‘-IHI/I AKTOBEC MOIraT CbIIIECTBECEHO AA 3ACErHAT Ou3Heca
Ha I'pynara
Pesku KAUMATHYHY IIPOMEHH M IIPUPOAHN OCACTBUA MOTAT Ad OKAXKAT HETATUBHO BAHMAHHCE BBPXY
AOOMBa HA 3BPHEHU KYATYPH, KOETO Ad 3aCETHE HEOAArONPHUATHO 3bpHeHUsA Omsnec Ha ['pymara,

BKA. TOBapooOopora Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTPyAHAT IIOTacABAHE HA OTIIyCHATHTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAUTEAHM. BAaoraBame Ha AoOuBHTE OT
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CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHM C HEOAATOIPHUATHI KAUMATHYHI IIPOLIECH, BPEAUTCAH HAHU
II0 APYTH IIPHYMHI MOKE A4 AOBEAE AO IIPOCPOYNA HA B3EMAHHATA, CBBP3AHU C IIPOALKOHUTE HA
TOPOBE C OTAOMKEHO IIAAIIIAHE M KATO PE3YATAT HaMaAfBaHE HA IPUXOAUTE Ha I'pymara ot
IIPOM3BOACTBO M TBPrOBHUS C XMMHUYECKH IPOAYKTH. HacTplBameTo Ha 3HAYHUTEAHH ITO MaIad
3aCTPAXOBATEAHH CBOHUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHHA 3a ApMeeIl IIPH H3IIAAINAHE Ha
00e3IIeTEHNS, HE3aBUCHMO OT IIPE3aCTPAXOBATEAHATA CTPATEIHA Ha APYKeCTBOTO. VI3BbpImBame
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA ABHAIIMOHHUSA, PEYHNA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOKE Ad AOBEAAT AO HAMaAABAHE HA IIBTHHUKOIIOTOKA M Tpadpuka M AO 3aryOd 3a APy’KecTBara OT
TpAaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u [Tapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE A2 ObAE HEOAATOIPHATHO 3ACETHATA M OT IPOMAHA B ITAABAEMOCTTA HA PEKa
Aynas. 1 aABere KpallHOCTM — KPHTUYHO HHUCKO M KPUTHYHO BHCOKO HHBO Ha peKara ca
H3KAIOUUTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAU
M3IAAO IIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPHUXOAUTE
HAMAAABAT.

ITpaBara Ha I'pyniaTra BEpPXy OonpeA€A€HH 00EKTH C HAIIMOHAAHO 3HAYECHHE
MOraT Aa OBAAT INPEKPATE€HU INPU HEU3IIBAHEHHE HA 3AABAKECHHATA II0
CHOTBETHHUTE KOHIIECUOHHH AOTOBOPH

brarapckara abpixaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“IlpoyuBane n A00uB Ha HedT H Ta3” A/ KoHIEecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOTroBOP 3a KoHIecud Ha “TIpucrannmen Tepmunan Aecriopt”, kato gact ot “Ilpucranmie
32 ODIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBOpH 3a KOHIIECHH HAa PEIHH
IIPUCTAHUINHE TEPMHUHAAM, KAKTO W IpPHUTEKaBa AAAOBO yuactme ot 40% B KOoHCOprmyma
“@panopr Tyun Crap Enpriopr MeHHAKMBHT”, CIIEYEANA KOHIIECHATA HA ACTHINATA BbB Bapna
n byprac. [Ipurexasanure ot ['pynara xoHIecnn ca 3a pasanmdeH cpok (MeKAy 7 1 35 TOAMHH), HO
IIPH HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIlUATA Ha OOEKTHTE, IIPH CBIIECTBEHO HEU3ITbAHEHHE Ha
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHTAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIIEHHE H ApP.) OBbArapcKaTa AbpPiKaBa MOMKE IIPEACPOYHO A
rpexparu Konmnecuure. He e n3kAroueHO 1 IIOCAEABAIIIO CHACOHO OCHOpBAHE OT TPETH AMIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCBHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOJKE Ad OKa’K€ CBIIECTBEH HEraTUBeH eEeKT Ha HeHHaTa ACHHOCT.

CrasBanero Ha 3AKOHOAAQTEACTBOTO IIO OIIa3BAHE HA OKOAHATa Cp€Aa
HN3NUCKBA IIOCTOAHHU PA3XOAHM U AHTIAKHMMEHTH OT CTpaHA HaA I'pynaTa,
KaTO HECIIAa3BAaHE€ HAa HOPMATUBHHUTEC 3AABAKECHHA MOXKE AAd AOBEAE AO
3HAYNTCAHU HAKA3AHUA U CIITUPAHE HA OCBHIIECTBABAHETO HA AeﬁHOCTH

ExorormgaoTO 3aKOHOAATEACTBO Ha PeryOamka boarapua nsmckBa OT ApyiecTBara Aa
IIPEATIPUEMAT PEAHIIA MEPKHA OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAASBAHC HA PASANIHHTE
BHAOBE 3aMBPCABAHE HA OKOAHATa CpeAa. [loanmTukara Ha I'pymmara e Aa cIrasBa CTPHKTHO BCHYKHI
HOPMATHUBHU 3aABAKEHUSA U OIPAHUYCHUA, CBBP3AHU C Olla3BaHE HA OKOAHATA CPEAd, KOETO ¢
CBBP3aHO C IIOCTOSHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHUTOPHHI U OTYETHOCT,
IIPUBEKAAHE N IIOAABPKAHE HA CBOPBKCHHUATA B CBHOTBETCTBHE C H3HUCKYEMHTE CTAHAAPTH U
HOPMH, PEKYATHBAIMA HA TepeHH U T.H. HesaBucumo or mpeAnpuerure AcHcTBusA, ako ['pymara
ObAe IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOTMYHH IIETH, TA IIE CACABA Ad 3aITAATH
obesrmieTeHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
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IIPEYCTAHOBEHHU, KOETO MOKE CBIIECTBEHO Ad 3aCerHe (DHHAHCOBOTO I CHCTOSIHHE M OIEPATHBHH
PE3YATATH.

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

busnecnre ma I'pymara mM3HCKBAT CBINECTBEHH KAIIMTAAOBH Pa3XOAHM, BKAIOUHTEAHO
IIPOM3BOACTBEHH, EKCITAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BaHE HA OKOAHATA CPECAH H Ap.
I'pyrraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3M PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
coOctBeHu cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOXKE A C€ HAAOKNA (DHHAHCHPAHE HA TE3U
PasXOAM IIPEHMYIIECTBEHO OT BBHIIHM H3TOYHMIM. Hama curypHocr AaAm  BBHIITHO
dpuHAHCHpaHE Il MOKE Aa OBAE IPHBACYEHO IIPH IPHEMAHMBU yCAOBHA. MoOxke Aa ce HAAOKH
I'pynmara ma XUMHMIIOPT Aa PEAyLHpa IIAAHHPAHUTE CH KAIIUTAAOBH Pa3sXOAU U HHBECTHIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOAHHE Ha
I'pymrara.

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

PuHAHCOBOTO CHCTOSAHHE M PE3YATATHTE 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 TE3H IIEHH IIHPOKO BapHPAT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAaAfBaHE Ha
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha HedT 1 rasz”. B
AOITBAHEHHE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPrHIHU
HU3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMaAO KaTo
ITOCAEAHIIA CBINECTBEH HeOAaronpuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedpr m raz” um pecrnekTuBHO, Ha I'pymara. B cpimoro Bpeme pasxoauTe 3a ropmBa €a BaiKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMITaHUU Ha |'pyrraTa.

BoaatmanOCTTa HAa MEKAYHAPOAHHTE IIEHHM HA 3BPHO, MACAOAANHU CEMEHA, PACTUTEAHN
MacAa U Ap. OKa3BaT BAUAHHE BbPXY IPUXOANTE H Iedardata Ha 3ppHEHH XpaHu bbarapus, kato
MOTaT AQ AEHCTBAT KAKTO B IIOCOKA HAMAAfBAHE HA ODOPOTA M Map:KOBETE, Taka U B IIOCOKA
yBEAHYaBAHE PHUCKA OT oleparuute (B YaCTHOCT OTYUTAHKH M BAHAHHETO Ha ABIKEHHETO HA
BAAYTHHTE KyPCOBe, Hali-Beue AOAApP/eBPoO).

AetiHocTure Ha I'pymara ca m3A0KeHM HAa PHCKOBE, CBBP3aHU C
ycaoBuATa B BeArapua u permona

I'pynara u3BbpIBa AEHHOCT IPEAUMHO B bbArapus, xoaro sede e uaen Ha EC, HO Aocera ce e
KBaAHUIIIPaAd  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3sHukBaImuTe masapu ca CBBP3aHH 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 (BBTPEIIHN HAU BBHIIHN 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HAa IIPOAyKTHTE H ycAayrure Ha I'pymata. B wacrHOCT, pasBurmero Ha HeraTuBHI
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MaKPOMKOHOMMYECKH 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 MOXKE Ad AOBEAE AO
IIPEKH MAHM KOCBEHHU e(DEKTH 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 HeliHuA roptdeiia. CpIno Taxa,
3HAYHTEACH CIIaA B IICHHTE Ha HEABIUKHMUTE MMOTH MOKE Ad ObAC IpHUYMHA 32 ODE3IIEHKAa Ha
gact or oOesnedenuAra, npueru or LIKB. Peauma dakropn, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa A2 3aA€AA ITOBEYE CPEACTBA 34 IIPOBHU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

HamaafBane Temira Ha pacTeX Ha OCHIYPHUTEAHHTE BHOCKH B IIEHCHOHHHTE (DOHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBIIO U IIPH 3AABAKHTEAHUTE),

HawmaasBare KeAaHHETO U BB3MOKHOCTTA 34 YACTHU M OHM3HEC IIBTYBAHNSA, OTPAHHYABAHC HA
TOBAPOOOOPOTA M IMOKYIKUTE (B T.9. HA BHOCHH CTOKH) H Ap. OMXa CE OTPa3HAH HETaTUBHO Ha
Omu3Heca Ha TPaHCIIOPTHUTE KoMITaHuH B I'pyrraTa.

HebaaronpusaTHuTe HOAUTHYECKH HAM HKOHOMHYECKH CBHOUTHA B APYTH ILIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKN CTPAHH MOTaT Aa HMMAT 3HAYHTEAHO HETATUBHO BAUSHHCE BBPXY, OCBEH
APYTOTO, OpPYTHHSA BBTPEIICH IIPOAYKT Ha bbArapus, BBHIIHATA THPrOBHA M HKOHOMHKATA
n300110. MHBecTHTOpUTE CBHIO TaKa TPAOBA Ad UMAT IIPEABUA, Y¢ HOBOBB3HUKBAININTE ITA3aPH CE
IIPOMEHAT OBbP30 M MHAOPMAIIHATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Aa OCTapee.

Ycnexst Ha I'pyniara 3aBucu ot HeliHuA T.HApP. “KAIOYOB” mmepcoHa. Ako
I'pynara He ycmee Aa IpuBA€YE M 3aABPKHM ONUTHU U KBAANQUITUPAHU
KaApH, HEHHHUAT OM3HEC MOYKE AA IOCTPaAQ

busnecsrt Ha I'pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIl AnIIa,
y9aCTBAIIN B YIIPABHTEAHHTEC M KOHTPOAHH OPraHH M BHCIINA MEHHAKMBHT Ha ['pymara Ha
Xumummopt u Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupektropn Ha ['pymara ma Xwmmummopr. Hama curyproct, 4we ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 332 B ObAeIe HA pasnoAokeHue Ha I'pymara. Konkypenrusara B bearapus
MEKAY paboropaTeAnTe OT (DUHAHCOBUA UM APYTHM CEKTOPH 34 KAa4ECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa H
MoTHBHpa Te3u Amna. HesbsmomxHocTTa Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH W
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU U TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT BBpXy AefiHocTTa Ha I'pymara ma XwmMummopr,
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 XUMUMIOPT € A2 OAABPIKA AACKBATHA H MKOHOMHUYECKH €(PEKTUBHA
3aIlUTa Ha aKTUBHTE U AcHHOCTHTEe Ha I'pymara. Hama curypHOCT 06ave, 4e 3aCTpaxoBaTEAHOTO
IIOKPUTHE IIE € AOCTATHYHO, 32 Ad ITOKPHE B 3aAOBOAHTEAHA CTEIICH CBEHTYAAHHTE 3aryOH IIpH
HACTBIIBAHE HA 3aCTPAXOBATEAHHM CHOUTHA, HAIIPUMEP IIPOU3BOACTBEHH aBAPHH, ITPEKbCBAHE HA
ACHHOCTTA, IIPUPOAHH OCACTBHUA 1 €KOAOIIHH IIIETH.
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I'pynara Ha XumMuMnopr ornepupa B CUAHO PeIryAMpaHa CPeAA U IIPOMEHH
B IIPUAOKHMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAU HPAKTHUKATA IIO
IIPUAATaHE HA 3aKOHOAATEACTBOTO, HAM HeChOOpa3aBaHeTo 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 koomepatmBHa OaHka 3a pacrex. HeOaarompuarHu
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHDBIHHTEC
ODACKYCHHSA 32 OCHIYPSABAIINTE C€) OMXa AOBEAH AO OTAUB Ha CPEACTBA OT IICHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIE C€ OTPAa3sd HEOAArONUPHATHO 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 ApyxKecTBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

[IpomsiHa Ha TOAMTHKATA HA ABP/KABATA IO OTHOIICHHE HA CMECBAHETO HA OMOrOpHBa C FOPHUBA
OT HEe(PTEH IIPOHU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHTC 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 e(PEeKTUBHA

Crocobnocrra Ha I'pyrrata Ha XUMUMIOPT Aa OTroBapsA Ha U3UCKBAHHATA HA BCUYKU ITPHUAOKUMEI
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO U IOAABPIKAHETO HA CHCTEMU U
IIPOLIEAYPH 334 CBHOTBETCTBHE CbC 3AKOHHTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
IIPpEAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTA Ha EMmHTEeHTA A2 3aABPKH
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PEryAATUBHHTE M3UCKBAHMA U 32 YIPABACHHE HA
pucka. MeHnAKMBHETET Ha ['pymaTta Ha XUMHIMIIOPT HE MOMKE AA TApaHTHPA HA HOTCHITMAAHHUTE
HMHBECTHTOPH, Y€ TE3U CHCTEMH H IIPOIEAYPH ca HAITbAHO edpextuBHH. ['pymarTa Ha Xumumiopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEryAATHBHHTE OPIaHH, BKAIOUBAILl PEAOBHH IIPOBEpKH. B
CAy9all Ha AEGHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuMUMIIOPT MOKE Aa ObAE OOEKT Ha PAa3CACABAHE B PAMKHTE HA AAMHUHUCTPATHBHU U ChACOHU
IIPOM3BOACTBA, KOHTO MOTAT Ad HMMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHH HAKA3AHHUA HAU
BOACHETO Ha CBAECOHHM A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XumuMIIopt 3a obOesimereHud. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTEACH
HeOAaronpuATeH edeKT BbPXy AeHHOCTTAa Ha I'pymata Ha XUMUMIIOPT, HMHAKA HA APYKECTBOTO,
pe3yATaTHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHUE.

OO61u puckose

HoBoBb3HUKB amy ria3apuu

MuBecturopute Ha HOBOBB3HHKBAIINTE ITA3aPH, KAKBBTO ¢ DbArapus, TpaOBa Aa Ch3HABAT, Y€
TE3W ITa3aPH Ca OOEKT HA IIO-TOAAM PHCK OT TO3HM Ha IIO-Pa3BUTHUTE IIa3aPH, BKAFOUBAII B HAKOM
CAyYaW 3HAYUTCAHH IIPABHHM, MKOHOMHYECKM M HoAuTHYecKH puckoe. OcBeH TOB2
HEOAATOIIPUATHOTO ITOAUTHIECKO MAM HKOHOMHIYECKO PAa3BUTHE B APYTH ABP/KABH OHM MOIAO A2
MMa 3HAYNTEAHO HEraTusHO BAMAHHE BBpXy BBII ma Bobarapns, meiimara BbHIIHA THpProsus u
HMKOHOMHKA KaTo IAAO. MHBectnTOpmTE TpsAOBA A2 IIPOABABAT OCOOCHO BHHMAHHCE IIPH OICHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMaT COOCTBEHO PEIEHUE AAAW, IIPH HAAMIHETO HA
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TC3HU PHCKOBC, I/IHBCCTI/IpaHCTO B AKL[I/II/ITC € IIOAXOAAIIIO 3a TAX. Haf/'l—o6mo Ka3aHO,
HMHBECTHPAHCTO B HOBOBB3HHUKBAIIHI Hasapn € ITOAXOAAIIIO CAMHCTBEHO 32 OIIMTHH MHBCCTHTOPH,
KOHUTO HAITBAHO OILICHABAT 3HAYCHUCTO HA IIOCOYCHUTC PHUCKOBC. I/IHBCCTI/ITOPI/ITC Tp}I6Ba CbIIIO AAd
UMAT IIPCABHA, 9€ YCAOBHATA HA HOBOBB3HUKBAIIIUTC I1a3aPU CC IIPOMECHAT 6”bp30 M CACAOBATCAHO
I/IH(bOpMaL[I/IHTa, c1>m>p>1<ama CE B TO3H AOKYMCHT, MOK€ CTAHC HCAKTyaAHA OTHOCHUTCAHO 6’bp30.

Puckose, cBBp3aHU C OBATAPCKUA I1A3aP HA IEHHHU KHIDKA

BpsmoxHO € mHBECTHTOPHTE A4 PA3IIOAAraT C ITO-MaAKO HH(OpMAIHA 32 ObArapCKHUA I1a3ap Ha
IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA Ha APYTH ITa3apH Ha IIEHHHU KHHKA. Bce orme
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30pa HA OBATAPCKUA I1a3ap Ha LEHHU KHHKA,
(BBIIpEKH IIPUAAraHETO HA EBPOIEHCKUTE AHPEKTHBH B Ta3HM OOAACT), M B ACHCTBHATA Ha
HHBECTUTOPHUTE, OPOKEpUTE U APYTHTE HA3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTe B 3alapHa
Espoma n CAILl. Komucnara 32 (prHAHCOB HAA30p CACAM 33 PasKpHUBAHETO HA MH(OPMALINA U
CITA3BAHETO HA APYTHTE PEIYAATUBHHM CTAHAAPTH HA OBATAPCKAA I1a3ap HA IICHHU KHITKA, 34
CIIa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH H YKa3aHUA 32 3aAbAKEHHATA OTHOCHO PasKpUBaHE Ha
nadOpMAIUSA, THPIOBUATA C IIEHHHU KHIKA IIPH HAAYHETO HA BBTPEITHA HH(POPMAITUA U APYTH
BbpIIpocH. Bce mak e BB3MOKHO A2 HMa ITO-MAaAKO IIYOAHYHO AOCTBIIHA HHQOpMAIuA 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3IOAOKCHHE Ha
HHBECTUTOPHUTE OT IYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IIEHHU KHIKA, KOCTO MOKE Ad
ce OTpasy Ha IIeHATA Ha AKIIHHTE.

bearapckara ¢oHAOBa Oopca € 3HAYUTEAHO IIO-MAaAKa MU 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 u 3amaana Esporra.

B kpas ma tperoro tpmmeceume ma 2014 1., aknmm ma 111 Apyxecrsa ca permcrpupaHm 32
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 CIECIMAAHA MHBECTUIIMOHHA
meA. OTAeAHO akmuu Ha 208 APYKECTBA Ca PETUCTPUPAHU 34 ThProBusA HA AATCPHATHBEH IIa3ap,
or komto 218 Ha cermenT 3a akium, a 50 ca PErHCTPUPAHM HA CEIMEHT 332 APY/KECTBA ChC
CHEIMAAHA HHBECTUIIMOHHA IICA.

Kbm xpas mHa 1peroro Ttpumeceunme Ha 2014 1. masapHarta KanMTaAnsanus Ha APY/KECTBATa,
TepryBann Ha OcHoBHuA mazap Ha bODB, Bp3anza Ha 1,772 MApA. AeBa (cermenT akmuu Premium),
5,836 mapA. aeBa (cerment akmmu Standard) m 0,551 MApA. AB. (CerMEHT 3a APY/KECTBA CBC
CHeIMaAHa MHBECTHIIMOHHA IteA). OTAeAHO, ApyxkecTBaTa, ThbpryBaHu Ha CerMeHT 32 aKIIMH Ha
AATEpHATUBHIA 11a3ap, UMAT KanurTasusanus B pasmep Ha 1,074 MApA. AB., a T€3U THPryBaHH Ha
CermeHT 32 APYKECTBA ChC CIIEITHAAHA HHBECTUIIMOHHA IIeA Ha cbinusd masap — 1,134 MapA. AB.

ChIEBPEMEHHO, MHOTO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHATa
KAITUTAAM3AIUA ¥ 3HAYUTEAHA YACT OT ThbpryBaHmTe oOemMm Ha bbarapckara dpomaosa Gopca.
HmuckaTa AMKBUAHOCT BOAW U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATUAHOCT, IIPH I1a3ap,
KOWTO CBIINO Taka € VA3BUM OT CIIEKYAATHBHA ACHHOCT, TBH KATO AHKBUAHOCTTA € OOMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTEC MOIaT Aa OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA IapaHIUA, 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 ycaoBusATa Ha HEOTIIYMABAIIIA MKOHOMUYECKA KPH3d, OOMYANHUTE ITOAUTHYECKH PHCKOBE
HMAT AOITBAHHTEAHA TEXKECT, H3pa3fBallla Ce B HABPEMECHHATA U AACKBATHA pEaKInsd Ha
IIOAUTHYCCKHTE CTPYKTYPH, 3aKOHOAQATEAHATA M H3IIBAHUTEAHATA BAACTH KbM HKOHOMHYECKATA
0OCTaHOBKA.

CpeA HOAUTHYECKHTE PHUCKOBE CA H YCIIEIITHOTO IPOABAKABAHE HA MHTEIPUPaHETO Ha bbArapmsa
B EC. Ilpuemanero Ha crpanara Hu B EC Aermrumupa ukoHoMudeckure pedopMH, KOUTO OAxa
IIPEAIIPUETH B MMETO HA HHTErparuAra Ha crpaHata B OOIIHOCTTa, Taka M HAKOU CAaOOCTH,
IIPOSABCHH II0 BPEME HA IIPEXOAA KbM ITa32PHA NKOHOMHKA 1 ACMOKPATH3AINA. DBACIIIHAT PacTex
Ha MKOHOMHKATa, BCE IIAK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
HKOHOMHUYECKH pPedOpMH U BBBEKAAHETO Ha Hal-A0OpuTe masapau upaktukn Ha BC (B
ABATOCPOYEH ITAAH), OT CIIOCOOHOCTTA 34 IPEOAOASIBAHE Ha KPHU3aTa (B KPATKOCPOYCH IIAAH) IIPH
3ammasBaHe Ha pasyMHara (puckaaHa moAnTaka. CIOcOOHOCTTa HA IIPABUTEACTBOTO Ad IIPOBEKAA
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAHATA CH B IOIYAAPU3UPAHE HA HACTOAIIATa pedopMa, OCOOEHO B YCAOBHATA Ha
HKOHOMHYecKa HeolpeAeAeHocT. [Ipes tperoro tpumeceune na 2014 r., ce oTOeAA3Ba U3BECTHO
YCIIOKOCHHE HA IIIAOCTHATA IIOAHTHYECCKA OOCTAHOBKA B CTPAHATA, CACA IIEPUOA Ha HECTAOMAHOCT
B cpeaata Ha roamHata. IlpasureactBoro mHa Ilaamen Opermapckm ITOAaA€ OCTaBKa M CAEA
KOHCYATAITUA C OCHOBHHUTE HOAUTHYECKH CHAH, OfAXa HACPOYECHH IIPEACPOYHU HAPAAMEHTAPHHI
nsbopu 3a 5 okromspu 2014 1. Berrpeku TOBa, ¢ OrAeA 1 Ha HEOIIPEAEACHOCTTA Ha PE3YATATHTE OT
BOTA, IOANTHYECKHUAT PUCK B CTPAHATA OCTABA ITOBHIIICH.

Hacrosmmata ObArapcka IOAHTHYECKA CHCTEMAa € yA3BUMa OT (DPAarMEHTHPAHOCT HA
ITOAUTHYECKHTE CHAM (YECTO IIOPOAEHA OT IIPECAECABAHE HA AMYHU HHTEPECH), HKOHOMUIYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUaeHctBoTo B EC, mopasum HepeaAHCTHYHM
OYAKBAHUA, KAKTO M COLIMAAHA HECTAOMAHOCT M IIPOMEHH B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OpPraHU3MpPAaHATA IIPECTBIIHOCT W KOPYIILIHATA, BCAKO OT KOHTO MOMKE Ad HMa 3HAYHTEACH
HebAaronpuATeH eekT BbpXy AcHHOCTTa Ha I'pynara Ha XUMHMITOPT, OIEPATUBHUTE PE3YATATH
1 PUHAHCOBOTO My CBCTOSTHHE.

HNxonoMu4yecku pucKoBe

ToBa e PHCKBPT OT MAKPOMKOHOMHYECKH CBHTPECEHHA, KOHMTO MOraT Aa Ce€ OTpasfAr Ha
MKOHOMHUYCECKHUA PACTER, AOXOAUTE Ha HACEACHHETO, THPCEHETO U IIPEAAATAHETO, IIedardure Ha
MKOHOMHYECKHTE CYOCKTH H Ap. DbArapmsa mMa MKOHOMHKA OT OTBOPEH THIT M Pa3BUTHETO H
3aBHICH IIPAKO OT MEKAYHAPOAHHTE ITa3apHHU yCAOBHA. B TO3M cMHCBA paszpasmaara ce OT cpeAaTa
ma 2008 roawmHa CBETOBHA HMKOHOMHYECKA KpPH3a C€ OTpas3fBa HETATHBHO Ha CTOIAHCKATA
KOHIOHKTypa B CTpaHATa, HAal-Bedye 110 AMHHA HA HAMAAfSBaHE HA HM3HOCA U CIIAA B IPUTOKA HA
UYKAU  KAITHTAAM, KOETO pedAEKTHpa BbPXy MHBECTUIIMOHHATA AKTHBHOCT, HHBOTO HA
0e3paboTHIld, AOXOAUTE U BBTPEIIHOTO IOTpeOACHHE. T1OBa AOBEAE AO OTPHIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO Tpumeceune 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 BBHIINHO IOTPEOACHHE M PA3KO
HamaAeAnTe (PHHAHCOBU IIOTOIM KbM CTpaHara, BKAroumrTeAHO u [TUM. Tesu daxropu, Hapea
CbC CBUBAHETO U HA BBTPEIIHOTO IOTPEOACHHE, AOBEAOXA A0 5% OTPHIIATEACH PEAACH TEMII Ha
m3menerne Ha BBIT npes 2009 r. IIpes 2010 r. m 2011 1. 6e orbeaasan crorserHo 0,7% u 2%
IIOAOKATEACH PeareH roaueH temir Ha nameHenne Ha bBIL I1pes 2012 r. Temira Ha HapacTBaHe
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Ha bBII ocrana mmoAoxmurTeAHa BEAMYNHA, HO € IIO-HUCBK B cpaBHeHHE C rpeaxoAHata 2011 r. u
Bp3am3a Ha 0.5%. IIpes 2013 r. temma ma mapacrsane Ha BBII e orHOBO MaAkO IMO-BHCOK B
CpaBHEHHUE C IIPEAXOAHATA TOAMHA U Bb3Am3a Ha 1.1%. Prcra ma BBII npes mocaearure getnpu
TOAMHH, 3ac€ra, He BOAU AO HamaAeHme Ha Oe3spaboruure. Taka 3a 2011 r., HEHBOTO Ha
6espaboruiia Hapactsa A0 10,4% mpes aekemspu B cpasuenue ¢ 9,2% 2010 r. Ksm kpas ma 2012 1.
HHUBOTO Ha Oe3paboruma HapactBa A0 11,4%. I1pes tperoro tpumeceune Ha 2013 r. mma curaasm,
e Ta3u HeOAArONPUATHA TEHACHIIUA MOXKE Ad ce IIpomeHH, HO 3a mAaata 2013 r. e orbeassano
OTHOBO yBeAamdeHnue Ha OespaborumTe A0 11.8%. Ilpes 2014 r. ce 3abeasi3sBa TEHACHIIUA HA
MecedHa 0a3a, 32 HAMAAABAHE HA HUBOTO Ha O€3pabOTHIIA, KATO KbM Kpasf Ha TPETOTO TPHUMECEUHE,
TO Bb3Am32a Ha 10.5%.

ChIEBPEMEHHO ITIPE3 IIOCACAHHTE TOAMHH CE€ OTOEAA3Ba IIOCTOSHEH PBCT Ha CPEAHATA
MecedHa paOoTHA 3arAara. Taka mpes 2010 r. 14 e Bbp3An3asa Ha 648 AB., mpe3 2011 r. 686 aB.,
mpes 2012 r. 731 as. I1pes 2013 r. e otOeAs3sHO HOBO HapacTBaHe A0 808 AB.

[To pamanm ma HCH, madaarmmara xem kpasd ma 2011 r. (usmepena upes MIILL B kpas na
IIepuoAa) ortoOeAdsa puer or 2,8% cupAMO IPeAXOAHATa TOoAuHA. loAmrmHata HHAAAIMA 34
aexemspu 2012 1. cupamo aekemspu 2011 1. e 4.2%. IIpes 2013 r. HCH, orunra Aedpaanus ot
1.6% (usmepena wupes MIILl, copsAMo CbOTBETHHA IIEPHOA Ha IIPEAXOAHATA TOAHHA).
Cpeanoroanmnara nadaanusa (cpeanoroaurtaoTo nsmenenue na MITLH) 3a 2012 . m 2013 1. e
3% m 0.9% cporBerHO. B Kpas ma Tperoro Tpumeceune Ha 2014 r. B crpamara e orOeas3aHa
aedaarug ot 0.8% (n3meHEHHE CIIPAMO CHOTBETHUSA IIEPHOA HA IIPEAXOAHATA TOAHHA).

IIpes 2013 roamna, mo aamum Ha BHDB, bbArapma mma mM3AnMnrek o Tekymmata cMeTKa
BBb3AM3aIl Ha 857,2 MAH. €BpO, B cpaBHeHHE C AepHUIUT B pasmep Ha 458 mMaH. eBpo npe3 2012 r.
Eaun ot ocHoBHHTE (DAKTOPH 32 TOBA € IIOAOOPEHUETO IIPU CAAAOTO Ha THPrOBCKUA OaraHc. 3a
aayapnu — Aekemspu 2012 r. To e orpumareano B pasmep Ha 3 460,3 manH. espo (8.7% or BBII),
Aokato mpe3 2013 r. orpumateAHOTO caAAO Bede HamaafmBa A0 2 430 man. eBpo (6.1% ot BBII).
HamaAenneTo Ha OTPHULIATEAHOTO TBPIOBCKO CAAAO IIPE3 IIOCACAHATA TOAHMHA CE ABAMKH Ha PBCTA
Ha U3HOCA HAa MAIIUHUTE 1 OOOPYABAHETO, XPAHHUTE U *KUBUTE KUBOTHU, KAKTO U HA HAMAACHUETO
IIpy BHOCA Ha MuHepaAHHU ropusa. [Ipes 2012 r. Tekyrmara u KalmmraAOBa CMETKA € ITOAOKHTEAHA B
pasmep Ha 93,5 MAH. eBpo, AoKato mpe3 2013 r. TekyImaTa u KaltmTaAOBa CMETKA IIPOABAKABA Ad €
IIOAOKHTEAHA, HO H3AHUIIBKBT € B IIO-TOAAM pasmep or 1 324,8 mam. espo. Casporo 1o
duHaHCOBaTA CMETKA OT IIOAOKHTEAHO B pasmep Ha 12546 man. eBpo mpes 2012 1. e
orpunateano mpes 2013 r. (1 293,3 man. eBpo). B cpeaara ma 2014 r. Tekymara cmerka e
oTpHIaTeAHA B pa3mep Ha 66,1 MAH. eBpO, a TBPIOBCKOTO €arA0 cbIo — 1 608,2 MAH. eBpo.

IIpes 2011 r., cmaseamata crpora (PUCKaAHA AUCITUIIAHHA, AOBEAE AO HAMAaACHHE HA
OroakeTHHA ACHHUIHT ITOA 3aA0xeHHA B Maactpuxt npar ot 3% ot BBII (2% mo aamnm Ha
EBpocrat), AOKaTto IIpe3 IpeAxOoAHata roamHa Oe otdereH Aeduiur ot 3.1%. 3a 2012 r.
OroAkeTHHA AeDUIINT € OIe ITO-HUCHK U Bb3Aau3a Ha (.8%, cokaro mipe3 2013 r. aoecouninra e Bede
no-sucok u Aocrtura 1.5% ot BBII. broaxkernoro caapo 1mo koHcoamaupanata (uCKaAHA
rmporpama KbM Kpad Ha AekemBpu 2013 r. e orpunareano B pasmep Ha 1 4484 MAH. AB., KOeTO ce
dopmupa o1 AepuIUT 110 HAIMOHAAHHA OIOAKET B pasmep Ha 891,06 MAH. AB. u AedpunuT 110
eBpOIIEHCKUTE CpeAcTBa B pasmep Ha 556,8 Man. aB. [locremmamre HIpHUXOAH 11O
KOHCOAMAMpPaHaTa PUCKaAHA ITporpaMa KbM Kpas Ha AekemBpu 2013 r. Bp3ansar Ha 28 981,4 MaH.
AB. BroAkeTHOTO CaAAO IO KOHCOAMAMpaHATa (DUCKAAHA IIPOrpama KbM Kpas Ha aBryct 2014 r. e
orpunateAHO B pasmep 1 275,6 man. AB. Puckasaud pezeps kbM kpasd Ha 2012 1. e 6,1 MApA. AB., a
B kpad Ha 2013 1. e 4,7 MApA. AB. B xpas ma asrycr 2014 r. douckasHusa peseps € HO-BUCOK U
aoctura 8,7 MApA. AB. B kpas ma 2011 r., mo aamEm Ha EBpocTar, HUBOTO Ha 3aAABKHAAOCT HA
crpaHaTa (ADP/KABEH H ABP/KABHOTAPAHTUPAH ABAT) OCTAHA IIOYTH HEIIPOMEHEHO B CPAaBHECHHE C
2010 r. — 16,3% ot BBII crpsamo 16,2% roanna mo-pano. Ilpes 2012 r. u 2013 r. e orbeaasano
rnokauBaHe Ha AbATA AO 18.4% ot BBIT 1 18.9% ot BBII crorserno. I1o AartHn Ha M® KBM Kpad
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Ha AekemBpu 2013 r. HOMHHAAHUA pasMep Ha AbPHKABHUA ABAT Bb3Au3a Ha 7 218,7 maH. eBpo (oT
komTo 3 215,8 man. eBpo Burpenren u 4 002,8 MAH. eBpO — BBHIIEH ABAT). KbM Kpasd Ha aBrycr
2014 r. HOMUHAAHUAT pasMep Ha AbPKABHHUA ABAT Bb3An3a Ha 9 486.9 MAH. eBpo, o1 kouro 3 977
MAH. eBpo BbpTperteH u 5 509.9 MaH. eBpo BbHIIIEH. B Kpas Ha aBIyCcT CbOTHOIIIEHHETO ,, ABPKABEH
ABAT/BBIT e 23%. Koedurmenture Ha BbTPEIIHUA U BBHIIHUA AbPKABEH ABAT Ca CbOTBETHO
9.6% m 13.4%. B crpykrypata Ha ABATA OTHOCHTEAHHAT AAA HA BBTPEITHHUA ABPKABEH ABAL €
41.9%, a ma ppaIIHAA — 58.1%. B xpas Ha aBryCcT ACABT HA ABATA, ACHOMHHHUPAH B €BPO, AOCTUTHA
58.4%, B aeBoBe — 31.5%, B matcku Aorapu — 9.2%, u B Apyru Basyru — 0.9%.

B xpas ma Broporo Tpumecedne Ha 2014 r. eana ot roaemure Oanku B crpanara (KTB) caea
BB3HUKHAAH IIPOOAEMH OT Pa3AHYHO €CTECTBO, O€ IIOCTaBEHA IIOA OCODEH HAaA30p OT
IlentpaAnata Oanka. BrmocaeactBue BBpxy Bropa Oamka (I1MB) 6e wmspbpprren omur 3a
M3IPABAHETO I IPEA YMHUIIAECHO IIPEAU3BHKAHU AMKBUAHH IIPOOAEGMH, KOHTO CAGA TOBA Ad CE
IIPEXBBPAAT BBPXY IfiAaTa OaHkoBa cucrtema. CpaBHHUTEAHO KOOPAMHHPAHUTE ACHCTBUA MEXKAY
HHCTUTYIIMUTE AOBEAOXAa AO IIApHpPAaHE HA TE3W OIHUTH M YCIOKOABAHE Ha CHCTEMATa
(BKAXOUHTEAHO Upe3 0A0OpeHa oT EBporreiickaTa KOMUCHA ABP/KaBHA IIOMOII OT 3,3 MAPA. AB.).
IIpes tperoro Tpumeceune ma 2014 1. OaHkoBata cucTeMa ce CTAOMAHM3HPa, KATO BCE OIIE
HesicHOTaTa OTHOCHO ObAceTo Ha KTD mpoabaxasa.

Kpeanrtausar pefituar Ha boarapus e BBB- aparocpouen mo ckasara mHa Standard & Poot’s.
3a mocaeaHO Tpe3 deTBbpTOTO TpmMeceume Ha 2013 1. (ma 13.12.2013r.) mepcrrektmBata OT
crabuAHa Oe IIOHHMKEHA Ha OTPHIIATEAHA, a IIpe3 Broporo Tpumeceune Ha 2014 r. (ma 13 ronn) Oe
HamaAeH u camus pedtuar ot BBB ma BBB- cbc crabuana nepcnexrusa. PefituHropara areHus
Moody’s mocaearo mosuru Ha 22.07.2011r. kpeaurnuaT pedituar Ha PenyOamka boarapus or
Baa3 ma Baa2 3a ApArocpounmre OaHKOBI ACIIO3HTH, KATO IIEPCIEKTUBATA € CTAOMAHA.

OT KAIOYOBO 3HAYEHHE 32 OBArapCcKaTa MaKPOMKOHOMHYECKA M (PUHAHCOBA CTAOMAHOCT €
CTA0MAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM U AOBEPHETO B HeEro. 3acera B
OOIIEeCTBOTO, KATO LAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAHMOCTTa BaayrHma Oopa u
CeranrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIIa3AT AO BAHM3aHETO Ha DbbArapus B
Epposomnara.

B AomrpAHEHHE KBM PasrAGAAHHUTE IIO-TOPE IIOAUTHYECKH PHCKOBE IIO OTHOIIEHHE
CIPaBAHETO C KPH3aTa, CACABA Ad CE OTOEAEKH, 4e OH3HECHT B DbArapmsa mma OTHOCHTEAHO
orpaHmYeHa HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBmenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHHUTE C Pa3sBUTA Ia3aPHA HKOHOMUKA, ObATAPCKHTE (PHPMH
B IIO-TOAfIMA CTEIICH CE€ XaPAaKTEPHU3UPAT C AHMIICA Ha YIIPABACHCKH OIHUT B ITA3aPHU YCAOBHA U
OIPAHHYEHU KAIIUTAAOBH PECYPCH, C KOHTO Aa Pa3BHUBAT CBOUTE OIIEPAIIUH, KAKTO M C HHCKa
ePeKTUBHOCT Ha TPYAQ.

Aetirocrra Ha I'pymara ma XuMUMIOPT, pe3yATaTuTe OT ACHHOCTTA M (PUHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT CHCTOSHHETO HAa OBArapCKaTa MKOHOMHKA, KOETO Ha
CBOM peA Ce OTpas3fiBa Ha pPacTeka Ha KPEAUTHTE, AUXBEHHTE PA3XOAHM M CIIOCOOHOCTTa Ha
KAHEGHTHTE A4 M3ITBAHABAT 3AABAKEHHUATA CH HaBpeMme. BcAka HeraTmBHA IIpOMAHA B €AMH HAHU
IIOBEYE MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AUXBEHUTE HHBA, KOUTO CE BAUAAT OT AUXBCHHTE
HuBa B EBpo3oHara IO cHAaTa Ha IIpaBHAATA Ha ACHCTBAIUA B DbArapus BasyreH OOpA,
nadAannATa, HHABATA HAa 3aIIAATHTE, O€3paboTHIATA, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AaHbuHO oO0AaraHe

Aapprure, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOCKTH, BKAIOYBAT AAHBIIN IIPU U3TOYHIKA,
MeCTHH (OOIIMHCKH) AAHBIH H TAKCH, AAHBK BBPXy KOPIOpAaTHUBHATA IIe4arba, AAHBK AODaBEHA
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CTOMHOCT, AKITU3W, U3HOCHU U BHOCHH MHUTA M HNMOTHH AaHbBIU. [Ipes mocaeannTe roamHm, B
YCAOBHATA HA MEMXAYHAPOAEH U BBLTPEIIEH HKOHOMHUYECKH PACIEXK, HAKOAKO IIPaBUTEACTBA
OPEAIIPUEXA MEPKHA KbM ONTHMH3HUPAHE M HAMAAABAHE HA AAHBYHATA TEXKECT KAKTO BBHPXY
CTOIIAHCKUTE CYOEKTH, Taka W BBPXy IpaxAaHuTe. B ycAoBuATA Ha HMKOHOMHYECKA KpH3a
BB3MOKHOCTHUTE 32 AOMBAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT €A CHAHO OTPAHMYEHH, KATO
€ BB3MOKHO M OOpBIIaHE Ha IIpoIeca (Ipe3 YBEAMYABAHE HA AAHDBUHATA TEKECT HAHM UPE3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT AbP/KaBATa YCAYIH, HHBECTUIIUH U AP.).

IIpucreannaBanero Ha bwarapua xem EBpomneiickua ChIO3 AOBEAE AO
yBE€AYEHA KOHKYPEHIIUA U AOITBAHUTEAHHU U IT0-yTE€KHEHU PEryAAITHU

Caea mpucbeamnspaneTro Ha bobarapua ma 1 smyapm 2007 r. 3 EBpomefickua cpro3 3a
EMHTEHTA € HAAHIIC KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHUTE, Pa3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHIA ACHTHOCT Ha eAMHHHA I1a3ap. [Ipumemanero Ha crpanara B EBporreiickus cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIINATA 32 EMHUTEHTA, ThH KATO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HAaBAf30Xa Ha ObArapckws masap. Tosa
BOAU AO HaMaAfBaHE Ha IpHUXOAMTE u 1edanbata Ha ['pymara. Ot  Apyra crpaHa,
XapMOHH3UPAHETO Ha O'BATAPCKOTO 3aKOHOAATEACTBO C IIPaBHUTE aKTOBE Ha EBponefickus cbro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAnMOCTTa EMuTeHT2 A2 Ce ChOOPa3fBa C AOITBAHUTEAHN U IO-OOPEMEHUTCAHH IIPABHAA.

5) AOITbAHUTEAHA HWH®POPMAIIMA 3a r1pero Tpumeceuyme Ha
2014r.,chraacHO M3MEHEHUATA B M3UCKBAHUATA HA 4A.33, aa.l, T.6 or HAPEABA Ne 2 ot
17.09.2003 r. 3a mpocHeKTUTE HPU NYOAMYHO IpEeAAaraHe M AOMYCKAaHE AO ThPIrOBHA Ha
pEeryvAMpaH 1a3ap Ha IEHHU KHIDKA U 34 Pa3KpHUBAaHETO HAa MHAOPMAINA OT IIyOAUYHHUTE
APY>KECTBA I ADYTUTE EMUTEHTH HA IICHHU KHIDKA

5.1 Wudpopmanua 3a mMpOMEHUTE B CUECTOBOAHATA IIOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M II0 KAKBhB HAYMH CE€ OTPA3ABAT HA
(pHUHAHCOBUA PE3YATAT M COOCTBEHUA KAIIUTAA HA EMHTEHTA

Hsama sacteiman HpOMCHI/I B CIHETOBOAHATA IIOAMTHKA HA prHaTa.

5.2 Huado MaITA 34 HACTBIIMAHU ITPOMECHHN B MKOHOMMNYECCKATA IIa HA €EMHUTCHTA, AKO
b
ydaCcTBa B TaAKaBa Ipyna

Bemuaku cprmectsenn mpomeHn HacThIUAM B I'pymara 3a mepmoaa ca obxBaHaty B.5.3 oT
HACTOSIIHA AOKYMEHT.

5.3. Hnudopmarua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IPOMEHU B pPaMKHUTE Ha
€MUTEHTA, KAaTO IIpeoOpa3yBaHe, IPOAAKOA HA APY’>KECTBA OT MKOHOMUYECKATA IPyIa,
AIlOPTHH BHOCKH OT APY’KECTBOTO, AABaHE II0A HAE€M HA HMYIIECTBO, ABATOCPOYHH
MHBECTHIINH, [IPEYCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeoOpasyBaHe B pamkure Ha I'pymara; .
5.3.2.Mladopmanus 3a HACTBIIMAHTE IIPOMEHN B MHBeCTUIIHHTE Ha I pyrraTa:
5.3.2.1 Ilpupobusane Ha 3K "OAO Hrma Apmeerr”

"

ITpes 2014 r. I'pymara mpmaobu kontpoa Haa Apyxectso 3K "OAO Mrua Apmeern " cbe
cepaanmie B rp. Kasan, Pycnsi ypes mokylika Ha akIEM OT MaKOPUTAPHHA My COOCTBEHHK -
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ApyKecTBO ABIIEPHO 3a Ipymara, B pesyaTaT Ha koeto mpurtexkasa 100% (mpemsumcaeHn Ha
96.34%) oT COOCTBEHUA My KAIIUTAA U IIPABATA HA TAAC B APYKECTBOTO.
y Y

OOrmmara ena Ha puAoOuBane 3a I'pymara Bp3amsa Ha 12 126 XHA. AB., 9HETO Pa3IpEACACHHE
KbM IpuAoOnTHTE aKkTHBH 1 Imacusu Ha ApyxkectBo 3K "OAO Mrtua Apmeerr " cbe cepaanntre B
rp. Kasan, Pycusa e msppprneno npes 2014 r. CroliHocTTa Ha BCAKA Ipyla IPUAOOUTH AKTHBH,
ITACHBU U YCAOBHH 3aABAMKCHUSA, IIPU3HATH KbM AQTATa HA IIPHAOOMBAHE, € IPEACTABEHA, KAKTO

CACABA:

ITpusnara

CTOMHOCT KbM

AaTaTa Ha

npuAoOGuBaHe

‘000 aB.

VimoTn, MaImmHu ¥ ChbOPBKEHUA 862

QuHaHCOBH AKTHBU 14 875

Apyrn aktuBu 7 396

[Tapuanm cpeactsa 10 829

3aAbAKEHIA (26 708)

Herna croiiHOCT HA aKTHBUTE 7 254

HexonTpoaupamo ygacrue (266)

CrpaBeAAHBa CTOMHOCT HA IPUAOOHUTHUTE PAa3rPAHUINMH 6988

HeTHH akTuBHU oT I'pymnara

‘000 aB.

OO01110 BB3HATPAKACHHIE 12126
CrpaBeAAnBa CTOHMHOCT Ha IPUAOOHUTHTE PA3TPAHUIHUMU

HeTHH akTuBH OT I'pymara (6 988)

Pemryranmua 5138

‘000 aB.

[IpexBbpAEHO BB3HATPAKACHUE, ITAATEHO C IIAPUYHH CPEACTBA (12 1206)

Cyma Ha IpHAOOHTHTE IAPU U IIAPUYHH €KBUBAACHTH 10 829

Heren nsxoad1n mapuyeH IIOTOK MPU IPUAOOHBAHETO (1297)

Bob3aukaasara pemrnyranusa € Ipu3HaTa B KOHCOAUAUPAHUA OTYCT 32 CI)I/IHQ.HCOBOTO CBbCTOAHHUC HA

pea Penyranms.
5.3.2.2 Ilpupobusane Ha KOHTpoaupao ygacraue B TexaHonmrrexc AA

IIpes 2014 r. I'pymara mpumaoOu KOHTpOA HaA ApyxkectBo Texmommrekc 98 AA, BaATO B u
abiepHoTo My Texaommieke AA cbe cepaantre B rp. Codpus, bpArapus upes IOKyIKa Ha aKITHH
OT MAKOPHUTAPHUA My COOCTBEHHK - /APYKECTBO ABIIEPHO 32 IPyIlaTa, B PE3YATAT HA KOETO
mpurexaa 88,90% Texmoummekc AA OT COOCTBEHHA KM KAIIMTaA M IIpaBata Ha TAAac B
APYZKECTBOTO.
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OOrmmara nena Ha npuAoOuBane 3a I'pymara Bp3ansa Ha 480 XHA. AB., 9HETO PA3IPEACACHHE KbM
IIPHAOOHTHTE AKTUBU U ITaCHBU Ha ApyiKectBata Texmommrekc 98 AA m Texmommmexc AA cbe
ceaannte B rp. Codus, bearapus e msppprreno npes 2014 r. CrofiHocTra Ha BCfiKa Ipylia
IIPUAOOUTH aKTHUBH, ITACHBH U YCAOBHHU 3aABAKCHUSA, IIPU3HATH KbM AaTaTa Ha IPHAOOHBAHE, €
IIPEACTABEHA, KAKTO CACABA!

ITpusnara croitHOCT
KBM AATATA HA

npuAOOUBaHe

‘000 as.
WMuBecturmu 233
MuBectniimonnn nmoru 459
QuHAHCOBH aKTUBU 1220
Apyru akTuBH 27
3aAabAxKeHNA (2 371)
Herna croiiHOCT HA aKTUBUTE (432)
HexonTpoaupamio yuacrue (48)
CropaBeAAnBa CTOMHOCT Ha IPUAOOHUTHUTE PAa3TPAHUYNMU (480)
HeTHH aKkTuBH OoT I'pymara

‘000 as.
OO0I1110 BB3HATPAKACHHUE 480
CrpaBeAAnBa CTOMHOCT Ha IIPUAOOUTHTE PA3TPAHHYNMHI HETHHI (480)
akTHBH OT I'pyrraTa
Penryranua -

‘000 as.
[IpexBBpAEHO Bb3HATPAKACHHE, ITAATEHO C MAPUIHU CPEACTBA (480)
Cyma Ha IpHAOOHTHTE APU U IIAPUYHH €KBUBAACHTH -
Heren nsxoaAd1 napuyeH IIOTOK IPU IPUAOOHBAHETO (480)

CroriHocTra Ha HpI/IAO6I/ITI/ITC HCTHH AKTHUBHU € paBaHa Ha ITAATEHOTO O6LU,’O B”bSHana}KACHI/IC.

5.3.2.3 IlpasobuBane Ha HEKOHTpoAHpamoro ygacraue B IlpoyuBane mw AobuB Ha HeghT H

raz AA

ITpes 2014 r. I'pymara mpuAOOH AOITBAHHTEAHO AAAOBO yuactue B pasmep 10.69% B coero
ABIIIEPHO ApyxecTBO [IpoyuBane n Ao06uB Ha HedT U ra3 AA 3a cyma B pasmep Ha 13 453 xuA. AB.,
KaTO 110 TO3W HAYUH YBEAUYH CBOETO KOHTPOAHpPAIO ydactue Ha 48.97 (koHcoAmpaanmoHeH) %o
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bBaaancosara croiiHOCT Ha HOBOIPHAOOHTHTE HETHHTE AKTUBH HA ABIIEPHOTO APYKECTBO
IIpoyusane m A0OmB Ha HedT m raz AN, HOpU3HATH KbM AaTaTa HA [PUAOOHBAHE B
KOHCOAUAUPAHUA (PHHAHCOB OTYET, Bb3Au3a Ha 9 612 xua.AB. ['pymara e mpusHaa HaMaAcHHE HA
HEKOHTPOAHPAIIIOTO ydacTue B pasmep Ha 9 612 XmA. AB. 1 HaMaAeHHE Ha HEPA3IPEACACHATA
megan0a B pasmep Ha (3 841 )xua. AB.

‘000 asB.
OOI11I0 IPEXBBPACHO Bb3HAIPAKACHIEC (13 453)
AOITBAHHTEAHO IIPUAOOUT AAIA B HETHHTE AKTUBU HA APYKECTBO
9612
[NpoyuBane u Ao06uB Ha HedT 1 ra3 AA
HamaaeHue Ha Hepa3IIpeAeAeHATA me4arda (3 841)

5.3.2.4 IlpusobuBane HA HEKOHTPOAHPAINOTO yIACTHE B 3bpHEHH XpaHu brarapua AA

IIpes 2014 r. I'pymrata prAOOM AOIBAHHUTEAHO ASAOBO yuactme B pasmep 0,56 % B cBoero
ABIIIEPHO ApykecTBO 3bpHenn Xpauu boarapua AA 3a cyma B pasmep Ha 667 XHA. AB., KaTO ITO
TO3W HAYHH YBEAHYH CBOETO KOHTPOAHpAIIO yaactue Ha 69.83 (koHcoamaarmoneH) %o

baaancoBara CTOHHOCT HAa HOBOIPHAOOHTHTE HETHHTE AKTUBH HA ABIICPHOTO APYKECTBO
3bpuenn Xpann bovarapusa AA, mpusHATH KBM AATaTa HA IPHAOOMBAHE B KOHCOAHAHPAHISA
¢unancos order, BB3Amza Ha 1 437 xwma.aB. I'pymara e mnpumsHasa HaMaAcHUWE Ha
HEKOHTPOAHUPAIIOTO y4acTre B pasmep Ha 1 437 XHA. AB. M HAMAACHHE HA HCPA3IIPEACACHATA
rreganba B pasmep Ha (770 )xuA. AB.

‘000 AB.
OO0I110 IPeXBBPACHO Bb3HAIPAKACHIE (667)
AOITbAHHTEAHO IIPHAOOUT ASIA B HETHHUTE AaKTUBU Ha APYKECTBO
1437
3vprenn Xpaun boarapmsa AA,
HamaseHue Ha Hepa3IpeAeA€HATA ITedaAba (770)

5.3.3. I'pymara ydactBa B KadeCTBOTO CH Ha AH3HMHIOAATEA B CAGAHHTE AOTOBOPH IIO
OIIEPATUBEH AM3UHI:

- Aorosop ot 16 moemspu 2010r. 1 Aorosop ot 16 Hoemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3K B rp. AoOpud u Haem Ha 6asu 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. u aorosop ot 15 cerrremspu 2010 r. ¢
OAMBA AA 3a maem cporBeTHO B 6a3u kB. Ao3oBo, Byprac; Crpaxmura, B. TsproBo u Teppea
cbe cpok Ha AoroBopute cbotBeTHO 01 rorm 2012 1., 01 oxromspm 2013 1. 1 01 roam 2014 r.;

- Aorosop 3a Haem ¢ Moouarea EAA ot 1 cerrremspu 2005 1. 32 110A3BaHE HAa ITOKPUBHH
IIpOCTpaHCTBa CbC cpok 1 cerrremspn 2015 1.5

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 maii 2006 1. 32 moA3BaHE HA IOKPHBHU
IIPOCTpaHCTBA CbC cpok 17 mait 2016 r

- Aorosop 3a Haem ¢ BTK Mobaiia EOOA ot 17 mait 20006 1. 32 110oA3BaHE HAa ITOKPUBHHI
IIpOCTpaHCTBa CbC cpok 17 mait 2016 1., kakro 1 Aorosop ot 28 rorn 2011 1. m cpox 28 rorm 2021
r.;

- Aoroopu 3a maem ¢ Mureprmunmar AA or 2010 r u 2011 r. 3a Haem Ha mAaBaTeAHH
CBAOBE.
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5.4. Aannu 32 AMNATA, IPUTEKABAIIM OPAKO M HENPAKO HARK-MAAKO 5 HA CTO OT

raacosere B 06moT0 crbpanne KbM Kpad Ha CHOTBETHOTO TPHMCCCYHE W MPOMEHWTE B
NPHTEXKABAHATE OT AUNATA FAACOBE 32 MEPAOAA

OHEDH HTEIKABANIM HAMN- aacopere B OCA

Xumummopr AA
Hnme Bpoit % oT
ODOMKHOBEHH | KamuTaaa
AKIMH
Xuvmmmopt Masecr AA 111539365 | 73.93%

* INMpeacrasenata nacopmanms e kpm 30.09.2014r.

5.5. Aannu 32 aKuMHUTe, NPUTEHKABAHN OT YNPABUTEAHHATE M KOHTPOAHHTE OPraHy
HAa EMUTEHTA KbM KPasd Ha CHOTBETHOTO TPHMECEUNE, KAKTO W POMEHNTE, HACTBIMAH 34
[EPHOAA OT KPas HA NPEAXOAHMA TPHMECEHECH EPHOA 33 BCAKO AHIIE MOOTACAHO

H BeT
Hnme Bpoit axmmm % ot
KAHTAAR
1. | Asexcanasp Kepesos 100 000 0,07%
2. | Meo Kamenos 309 925 0,21%
3. | Mapun Mirren - 0,00%
4. | Huxoaa Minmes 33 790 0,02%
5. | Mupoarob HMeanos 55 666 0,04%
H HA NDHTCOKABAHHTC I'Ad S <
01.01.2014r. — 30.09.2014r.

B pamiirre Ha nepHoAa HAMA HACTBIIMAA IIPOMAHA.

Ysenose na Hassopausa corser

e Bpoii % ot
ODHKHOBEHH | KANHTAAA
AKLHH
1. Xumumnopr Masecr AA 111539365 | 73.93%

* Ipeacrasenara nacdopmanus e kM 30.09.2014r.

5.6. K'uM kpas na 1peroro rpusmeceune na 2014 r. Ipynara nama sucsum coeaebuu,

AAMHHHCTPATHBHE MAH APOHTPAKHN NPOH3BOACTBA, KACACIIM 3AABAMKCHIA 3emprinn
B pasmep Hai-maako 10 Ha cro or cobersenna xanuraa.

29.11.2014r.

rp. Cochun ‘ B uiz_!




