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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
pe3 4eTBbpToTo TpuMeceune Ha 2014r.,

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

1) Baxau cpburna 3a Apy>KecTBOTO, HACTBIWAU IPE3 YETBBPTOTO TPUMECEUHE HA
2014r. (01.10.2014r. — 31.12.20141.)

Ha 01.12.2014

Xumumvropt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 3a TpeTo TpumMecedne Ha 2014 r
Ha 30.10.2014

Xumumvropt AA peacraBu TpumecedeH HHAHBHAYAACHOTYET 3a TpeTo TpumMecedne Ha 2014 ¢

2) Baxxau cp6utna 3a EMuTeHTa, HACTBIIMAM OT HAY2aA0TO Ha (DMHAHCOBATA TOAUHA AO
KpaA Ha YeTBBPTOTO TpuMeceune Ha 2014r. c HaTpynBaHe

Ha 01.12.2014

Xumumvropt AA npeacraBu TpumecedeH KOHCOAHAUPAH OTYET 3a TpeTo TpumMecedne Ha 2014 r
Ha 30.10.2014

Xumumvmropt AA npeacraBu TpumecedeH HHAUBUAYAACHOTYET 32 TPeTO Tpumecedne Ha 2014 ¢
Ha 29.08.2014

Xumumvropt AA npeacrasu TpumecedeH KOHCOARARPAH OTYET 32 BTOPO Tpumeceune Ha 2014 r.
Ha 30.07.2014

Xumummoprt AA npeacraBu TpumMeceueHn HHAUBHAYAACH OTYET 32 BTOPO Tpumecedne Ha 2014 r
Ha 21.07.2014

Xumumiropt A/ IPEACTaBH ABE ACKAAPAITHH KbM FOAUIIHU HHAUBUAYAACH 1 KOHCOAUAHPAH
dunancos orger 3a 2013 roauna.

Ha 02.07.2014

Xumumopt AA IPeACTaBH YBEAYMACHHE 32 IIAPUYCH AUBUACHT U IIPOTOKOA 32 IIPOBEACHO
TOAHUIITHO ODIIO ChOpAHUE Ha AKIIMOHEpHUTE HA XUMUAMIIOPT AA
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Ha 30.05.2014 r.
Xumummoprt AA npeacrasu TprumMecedeH KOHCOARAUPAH OTYET 32 I'bpBO Tpumeceune Ha 2014 1.
Ha 28.05.2014 r.

Xumummopt AA IIPEACTaBH IIOKAHA 32 CBUKBAHE HA OOIIO ChbOpaHHE HA AKITHOHEPUTE U
MaTepHUaAN KbM HETO.

Ha 30.04.2014 r.

Xumumvmopt AA npeacrasu ['oanrer korcoauanpan otver 3a 2013 r.

Ha 29.04.2014 r.

Xumumvmopt AA npeacrasu Tpumeceder oTder 3a wbpBo Tpumecedne Ha 2014 r.

Ha 09.04.2014 r.

Xumumopt A IIPeACTaBH YBEAYMAEHHE AO MHBECTUIIOHHATA OOITHOCT 32 BHeceHo B KOH
THPrOBO IIPEAAOKEHHE KbM akinmoHepute Ha [Ipoyusane u Ao06uB Ha HedT M 123 AA

Ha 31.03.2014
Xumumvmopt AA npeacrasu ['oantier naauBrAyaseH otder 3a 2013 1.
Ha 28.02.2014

Xumumvmopt AA npeacrasu TpumMecedeH KOHCOAHAUPAH OTYET 32 YeTBBPTO TpumMecedne Ha 2013
T.

Ha 30.01.2014
Xumumropr AA-Codus npeacraBu TpumMeceder order 3a UerBbpro TpumMeceune Ha 2013r.

Bansnue Ha BaxkauTe CHOUTHA 32 APY’KECTBOTO, HACTBIIMAU IIPE3 YETBHPTOTO
Tpumeceune Ha 2014r. BHPXy pesyaTaruTe BbB PMHAHCOBUA OTYET

Hsma HacTBIMAN BaXXHE CBOUTHSA, BAUACINN BBPXY pesyATaTuTe HAa EMuTeHTa B pamMKnTe
Ha 9eTBBPTOTO TpuMeceune Ha 2014 1.
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2) Omnucanue HAa OCHOBHUTE PUCKOBE ¥ HECUTYPHOCTH, IIPEA KOUTO € U3IIPABEH

XuMUMIOpT

XUMUMIIOPT € XOAAMHIOBO APY?K€CTBO U BAOHIABAHE HA ONEPATUBHUTE
pe3yaTatu, (PMHAHCOBOTO CHCTOSHHUE M IEPCIIEKTUBHUTE IIPEA AECMHOCTTA
Ha ABIIEPHUTE My APY>KECTBA MOYKE AA MA 3HAUYUTEACH HEOAArOIIPUATEH
e(peKT BBPXy PE3yATATHUTE OT ACMHOCTTA U (PMHAHCOBOTO CHCTOAHUE HA
EMuTenTa, BRAIFOUNTEAHO M CIIOCOOHOCTTA My AQ M3MAAIIA AUBUAECHTH

Teit kato XUMHMIIOPT pasBHBAa AEHHOCTTA CH UPE3 CBOHTE ABIIECPHU APYHKECTBA, HETOBOTO
(pHHAHCOBO CBCTOAHHE, OIEPATUBHU PE3YATATH H IEPCICKTUBH Ca B IIPAKA 3aBHCAMOCT OT
CHCTOAHUETO, PE3YATATUTE M IIEPCIICKTUBHATE HA ABIICPHHTE My APYKECTBA, OCOOEHO HAa
OcnoBuuTe ApyxectBa. bopcosara nena ma Axnnnre Ha EMuTenTa oT9nTa OH3HEC IOTEHIINAAA
axrusuTe Ha I'pymaTa kato maso. CrnocobHocTTa Ha XHUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pacrexxa ©Ha I'pymatra cOOCTBEHH CPEACTBA, KAaKTO M Aa  3aIAAIlda  AMBHACHTH  HA
[IpuBuAerupoBaHuTE AKIHOHEPH N HA aknnoHepute B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrrenne 3a Toa o1 O0IoTo crOpanue Ha Emurenta, mme 3aBUcH OT peArIia PaKTOpH, CBbP3aHU
C ABIIECPHUTE My APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ADILIEPHUTE APY/KECTBA, KAKTO U OT HAPACTBAHE HA OOPCOBATA I[CHA HA AKI[MUTE HA ABIICPHHUTE My
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:kecTBa U ce ThpryBar Ha B®b Codus.

HacrpiBaHeTo Ha rA00aAHATA HKOHOMUYECKA KPH3a [IOBUIIIABA PUCKA
32 MHBECTUTOPUTE IIPU UHBECTUINHU B akiuu “Xumummopr” AA.

Hawanoto Ha raoGasHaTa Kpusa Oe mmortedHata Kpmsa, sarmograsa B CAILl mpes Bropara
rmoaosuHa Ha 2007 ropmna 3acerHarn OsXa IasapurTe Ha HEABIKMMH HUMOTH U (DUHAHCOBHTE
mmasapu. [Topaan BrucokaTa cremeH Ha rAOOAAM3AIUA KPH3aTa OKa3a HEIrATHBHO BAHAHHE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTaHAAHM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIIaA B IIEHHTE Ha TBHPIYBAHUTE aKIMU Ha bwbarapcka domaoBa Oopca. Tpyanocrra 3a
IIPEABIDKAAHE HA TE3H CHOMTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA HAa AaHAAM3HpPAaHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BBb3HHKBAHE HA KPHU3HCHA
cutyarus. [lo aamHnm ot mxoHOMmYeckmsa mperaeA Ha bwvarapcka Hapoama banmka 3a mppsoTo
TpumMeceurne Ha 2009 r. 32 BAHAHHETO Ha TAOOAAHATA MKOHOMHYECKA KPH3a BBPXY OBATapCKaTa
nkonomuka ot kpad Ha 2007 1. A0 cpeaara Ha cernrremBpu 2008 r. BAMAHHETO Ha TAODAAHATA
dpuHaHCOBa KpH3a BBPXY OBArapcKaTa NKOHOMHUKA O OIPaHUYCHO.

» IIbpBoTO mposiBAcHHEe Ha Kpmsara Oermre BbpxXy ObArapckata poHAOBA 6OPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AHKBUAHOCT OT oKTOoMBpH 2007T.
3aII0YHA ITOHIKEHUE HAa MHACKCHTE M Ha AHEBHHTE OOOPOTH. 3a ITEPHOAA OT CpeAaTa Ha
oxromepu 2007 1. a0 cpeaara Ha okromBpu 2008 r. maAckcrT COPMKC 3aryon mourn
70% oT cTOHHOCTTA CH.

» HapacHaanTe ycelmaHus 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAQH CeE
OTpasuxa BbPXY MEKAYOAHKOBHUA ITAPUYCH I1a3ap, KbAETO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIICHTH B €BPO30HATA 3AIIOYHAXA Ad HAPACTBAT OT ITOCAEAHOTO TpruMeceune Ha 2007r.



Xumummopt AA
31 aexkemBpu 2014 r. HIMIMPORT

PUBLIC HOLDING COMPANY

Kom okromspm 2008 r. copeast wmexay uoAekcmte AEOHMA u EOHMA Ge
npuoAmsureAno 250 6.1. npu HuBa o1 10A 20 6.1. KbM CpeAaTa Ha IPEAXOAHATA TOAHHA.
CxoaHa AMHAMHUKA ce HaOAOAABAIllE M IPH AHUXBEHHTE IIPOIECHTH IIO KPEAHTH M
ACITO3UTH.

» DBauxure, onepupainu y Hac, KAKTO U OAHKHTE IIO CBeTa M300II0, 3aII0YHAXA AA 3ATSATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE M AA ITOBHINABAT AUXBHUTE II0 KPEAUTHTE. Y
HAC B3EMAHMATA Ha OAaHKHTE OT HEIPABUTCACTBEHHA CEKTOpP B Kpasd Ha BTOPOTO
Tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% cupamMo kpas Ha ITbPBUTE TPU MECEIIA, 2 B Kpas
Ha TpeToTO — CBC 7.1% CIIpAMO Kpas Ha IIOAYTOAHETO.

» CHoaapT HA PEAHIA MEKAYHADOAHM ILICHM HA OCHOBHH CYPOBHHH M HA TOPHBATA OT
BrOopaTa mososuna Ha 2008 r. poonrpunece 3a Obp30 3a0aBAHe Ha HHMAAIIUATA Y HAC.

Caea cerrremspu 2008 1. (caea dpasnTa Ha ,,Aeman Bpaabpc”) raobasnaTa prHaHCOBa KpH3a ce
IIPEBbPHA B TAOOAAHA HKOHOMHYECKA KPH32, 4 CIAABT B HKOHOMUYECKATA AKTUBHOCT B Pa3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEACAs KaTo Haii-cepuosHmsA cAacA ['oaamara Aempecus
mpes 30-te roamrn mHa XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBUA H HA IIPOU3BOACTBOTO B
raobaseH Marmad 0Ce3aeMo HOBAHA BbPXY ObArapcKaTa MKOHOMUKA:

» IlpoMuinAeHnTe IPOAAKOU 32 M3HOC CIIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € IIOPBHUKA
32 U3HOC B IIPOMHMIIIACHOCTTA ce BAoIH. HaToBapBaHeTo Ha IPOU3BOACTBEHHUSA KAIIAIITET
HA IIPOMHUIIACHHUTE IIPEAIIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
wepsute Mecenn Ha 2009 .

» HapacrBammara HECHUIYPHOCT Ha HKOHOMHYECKATA CPEAA CE OKa3Ba HAI-3HAYNMOTO
OTpaHUYCHUE IIPEA PA3BUTUETO Ha OH3HECA BBB BCHYKM HKOHOMHYECKH CEKTOPH H
IIPHHY)KAABA 9YaCT OT KOMIIAHHHUTE AA OTAOXKAT WHBECTULIMOHHHUTE CH IIPOCKTH H
HAMEPCHHATA A HACMAT AOITBAHHUTECACH TPYAOB PECypC.

» TlorpebureanTe pearupar Ha HECHIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YacT OT
ITIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha KUAHIIA ¥ CbOTBETHO IIOBUIIABAT HOPMATa CU Ha CIIECTABAHE.

Bansamero Ha rAOGaAHATA HKOHOMHYECKA KpH3a BBPXY bbArapckata HKOHOMHKA MOXKE Ad
OBAE YCAOBHO PA3ACACHO HA 'AABHO HA ABA IIEPHOAQ, CIIOPEA CKOPOCTTA HA BB3CTAHOBABAHE HA
CTOITAHCKHUTE IIPOIIECH B CTpaHATA:

1. ITepBHAT MEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu meproA Oe XapakTepeH C BAOIIABAHE HA OCHOBHHTE MAKPOHMKOHOMHYECKH ITOKA3ATEAH B
crpanara. OrpunareanusT pbcr Ha BBIT ot -3 5% 1npes mppBoTo TprMeceune ma 2009 1., -4.9%
Ipe3 BTOpOTO TpuMeceurne n -5.4% 3a Tperoro TpuMmeceune Aobeae A0 perecus mpes 2009 .
bearapckara wmkoHOMmKa Oelle 3acerHara OT CBeTOBHAaTa (DHMHAHCOBA KpH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBUBAIIOTO CE BBHIIHO IIOTPEOACHHE U PAIKO HAMAACAHTE
duHaHCOBH HOTOIM KbM cTpaHaTa, BKAIounTeAHo u [TUM. Tesn dakropu, Hapes ¢bC CBUBAaHETO
1 Ha BBTPEIIHOTO IOTpeOAEHHE, AOBeAOxa A0 -5.8% orpumaresen pacrex Ha 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 o6xsarma Broporo tpumecedne Ha 2010 r. 1 Moxe Aa ce AomycHe, de
IIPOABAKABA BCE OIe. TO3H MEPHOA Ce XapaKTepU3Hpa C IMOAOOPABAHE, MAKAP U KOACOAMBO, HA
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OCHOBHHTE MaKPOMKOHOMHYECKH ITOKAa3aT€AH B CTpaHaTa. Bb3cTaHOBABAIUAT Ce H3HOC 32
crpanute or EC e eana or ocHoBHuTEe npmumHH 32 TOBa. OT Broporo Tpumeceune Ha 2010
roanHa, korato bBIT otOeasza moaoxureaen pucr ot 0.5%, Ao BrOoporo Tpmmeceune Ha 2011r.
1m0 AaHHEH Ha boarapcka Hapoama bamka permcrpupaMe BB3XOAAIN TPEHA HA OCHOBHUSA
makpoukoHommdeckn 1okasarea (bBBII). Ilpes tperoro m gerspproro Tpumeceune Ha 2011 r.
wepBoTO Ha 2012 1. Tasu TeHAeHIUA O¢ npexbcHaTa, HO BBIT mpoabAkaBa Aa 0TOeAA3Ba, MaKap K
HUCBK, PBCT. C OrA€A Ha CAOXKHATA MKOHOMUYECKA OOCTAHOBKA U IIPOABAKABAIIATA ABATOBA
kpusa B EBposomnara, temma Ha Hapactsane Ha bBBII ce mommxm mpes 2012 r., mo ocrasa
rmoAoxuTeAHa BeamumHa (0.8%). Ilpes TO3Mm BTOpH HEPHOA HPABUTEACTBOTO IIOAABPIKA
OTHOCHTEAHA MAKPOMKOHOMHYECKA CTAOHMAHOCT, KATO PEANIIA ITOKA3ATEAN,HAIIPUMEDP OFOAKETHHSA
ACHITIT X HUBOTO HA IIyOAHYEH ABAT, Ha PerryOanka bparapus ca cpaBHuTeAHO AOOpH Ha (pOoHA
Ha HKOHOMHKHTE OT EBpomelickus Cbro3, Kato TpAOBa Aa ce orOeaexu, ge npes 2014 r. Te
CEpPHO3HO ce BAOIIaBaT. APyru Makpo HHAMKATOPH, KATO HUBOTO Ha 3a€TOCT, 00ave, IPOABAKABAT
A2 CE BAOIIIABAT HAU OCTAaBaT O€3 3HAYMTEAHA IIO3UTHBHA IIPOMAHA.

Bausamero Ha r1AODaAHATA HMKOHOMHYECKA Kpu3a BBPXy CBCTOBHATA

HNKOHOMMUKA 1 CBpOSOHﬂTa

CperoBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. ot xpusara.
Omnpeaesenn crpann (Kwurait, Pycus, Muana, Bpasuana u aAp.), obade, ycernxa crabo mAm
130010 He OAxa 3acerHaTu ot Hed. B pamknrte Ha EC camo [loarma 3amasnm HKOHOMUYECKH PBCT
IIpe3 IIeAnd IepUOA. Bb3craHoBABaHETO HA CBETOBHATA MKOHOMHUKA CTAHA IIO-YCTOWYHBO OT Kpaf
ua 2010 r. BpIIpeKu IpeoOAaAABAIIIITE PASANYNA B MOACAHTE Ha PACTEKA IO ABPHKABU U PETHOHH.
B kpas ma 2011 r. m or mawaroro Ha 2012 r. 3amounHaxa Aa ce IPOABABAT IIPU3HALN HA HOBU
KPH3UCHH fIBACHHA, KAKTO B pamkuTe Ha EBpo3oHATa, Taka UM B cBeTa Karto rAAo. CrpaHu kato
Kurait u Maansa, kouto 64xa OIPEAEATHH KATO ABUTATEAHM HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
tTemoBere Ha wuKoHOMmdecku pacrex. CAILl, moAmomorHatm OT €BTHHHTE EHEPIUHHN
HM3TOYHHIIH, IIPEOAOAAXA B TOAAMA CTEIIEH IIOCACACTBUATA OT KPH3aTa, HO BCE OINE HE MOTAT A CE
IIPEBBPHAT OTHOBO B CHIIATA ABHIKEIIIA CHAA HA CBETOBHATA MKOHOMUKA.

l'oanHA CcA€A HAYAAOTO HA KPH3aTA HA ABPKABHUA ABAT B I'bpIIHA, KOATO BIIOCAGACTBHE CE
Pa3IpPOCTPaHU B PEAHUIIA ABPKABH, CCTOAHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3aIT09HA Aa ce crabuamsupa. I'sprusa, Mpaanansa u [Topryraaus, a BHocaeacTBHE U APYTH
CTpaHH, IIOAYYHXa CEPHO3HA (PUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 32 OpfA3BaHE HA
OropkeTHHTE pasxoAn. Moke Aa ce AOIyCHe, dYe CTpaxoBere 3a IyOAMYIHHTE (DHHAHCH B
EBposonara npes 2014 r., 3HauuTeAHO OTCAAOBAT. BhIpexkn o0moTo moAobpeHne, cuTyannara B
I'eprus, (ocobeHO IpH €BEHTyaAHAa II0OEAA Ha OIIO3UINATA Ha IIPEACTOSAIIHUTE IIPEACPOIHHI
napAamenTapuu usdopn), Mcmanus, Kumrsp, [opryraans, Mraansa, bearns, CaoBenus, a moxe Ou
U B APYTH CTPAHH, IIPOABAKABA Ad OYAU M3BECTHH OITACCHHA.

[IpeaynpeikaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHH4YaBaHE HA
OroAkeTHHTE AePUIIMTH M HAMaAABAHE HAa ITYOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO30OHATA A2 IEHEPHPAT HMKOHOMHYECKA PBCT, IIOHE B
KpaTKocpodeH mAaH. ChINECTByBa PHCK, TOBA Ad CE OTPa3H HEOAArOIPHUATHO U HA OBArapckara
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MKOHOMHKA HaH-Bede IT0 AMHHA Ha HaMAAfBaHE HA M3HOCA (€BPOIICHCKUTE CTPAHU Ca OCHOBHHUTE
TBPIOBCKU ITAPTHBOPH) M CIIAA B IPUTOKA HA UYKAH KAITUTAAH, KOETO Ad pedAEKTHPa BBPXY
MHBECTHI[MOHHATA AKTUBHOCT, HUBOTO Ha 0e3padOoTHIa, BBTPEIIHOTO HoTpedbAeHne. ChIo Taka
cpimectByBa puck 3a meaus EC — MacoBO HEAOBOACTBO CPEA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPAHH, Taka M CPEA TE3H KOHUTO OCHTYpSABAT HETHOTO (DHUHAHCHpAaHE HA
CITAaCHUTEAHHTE ITAaHOBe. B orroBop Ha Tesm omacenms, mosus mpeaceaarea Ha EK 7Kan-Kaoa
FOnKep AaHCHpa MaITaOeH MHBECTUIIMOHEH ITAAH.

Axo I'pymaTa He ycnee Aa OCBIIECTBY MAHM MHTETPHUPA YCHENIHO OBbAEIH
IIPUAOOHMBAHNA, KAKTO U AA OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AetiHocTTa HAa I'pynara 1 pMHAHCOBOTO 1 ChCTOAHUE MOTAT AA IIOCTPAAAT

Ao To3su momenT I'pymara e pasBuBasa oneparuute cu B bpArapusa Haii-Bede upe3 IPUAOOHBAHUA
Ha ApyKecTBa 1 akTHBH U ['pymaTa Ha XUMHMIIOPT O4YaKkBa TE3H IPHAOOUBAHHA Ad IPOABAKAT U
saHanipeA. I'pymara  Bb3HamMepsABa Aa  OCBINECTBABA CTpATErusA HAa HACHTHHUIUPAHE U
npuAOOHBaHEe HAa OM3HECH, APYKECTBA M AKTHBH C OTACA CKCIAH3WMA Ha AcHHOCTTa cn. Hama
curypHocT obade, ue I'pyrara 1me ycree u 3a B ObACIIE A2 HACHTHMUIIIPA IIOAXOAAIIN OOEKTH HA
IIPUAOOHBAHE M MHBECTHIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACIIE KOMIIAHUU U
AKTHBH I OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOCera. B AoIrbAHEHME, IPHAOOMBAHHATA H
MHBECTHITUUTE Ca OOEKT Ha PEAHIIA PUCKOBE, BKAFOUUTEAHO BB3MOKHU HEOAATOIPUATHH €(PEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3aABAKEHHUSA U
IIPOOAEMH IIPU UHTErPUPAHE HA ACHHOCTHUTE.

I'pymara ma XuUMHMIOPT € B IPOLEC HA HU3BBPIIBAHE HA PEAULA PEOPTaHHU3AIUH, KaTO
IIPUKAIOYHAOTO IIPEAH H3BECTHO BpPEME IIPECTPYKTYPHPAHE Ha YaCT OT IIPOU3BOACTBEHUTE U
THPIOBCKU APYKECTBa, Ype3 BauBane Ha ,, Xumumiopt I'pyn” EAA B ,,.3bpuenu xpanu boarapusa”
AA. T'pymara ovakBa TEe3W PEOPraHH3aIIMd Aad AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edpexkTuBHO yIpaBAeHne Ha Omsuecure. Hama curypuoct, ye I'pymara ma XumuMiopr e ycree
CBOEBPEMEHHO U ITBAHO AQ U3BBPIIH IIAAHUPAHUTE PEOPTAHU3AINH, KAKTO U Y€ Te IIIe TeHEPUpPaT
OYAKBAHUTE ITOA3H, BKAFOUUTEAHO NKOHOMUATA HA PA3XOAM.

Bep3uar pacrexx Ha I'pynara Ha XuMuMOopT U IpeCTPyKTyPUPAHUATA B
I'pymmara morar Aa OBAAT NPEAU3IBHKATEACTBO 32 HEMHHUTE CHCTEMH 34
OIIePANIOHEH, AAMUHHCTPATUBEH U (PHHAHCOB KOHTPOA

OwuaxBa ce TEMITBT Ha PACTEK U PA3IINPABAHETO HA AcHHOCTTA Ha ['pymara Ha XuMUMIIOPT, KAKTO
U IPECTPYKTYpUpaHHUATA B I pymaTa, Aa IIPOABAKAT U CHOTBETHO A4 HAPACTBA U HEOOXOAHMOCTTA
OT OCHIYPABAHE HA IIO-TOAEMH YIIPABACHCKH M OIepaTtuBHHU pecypcu. I'pymara Ha XuMmummopr
ITOAATA YCHAHA AA OIITHMU3HPA OICPATUBHATA CH CTPYKTYPa, KOHTPOAHHUTE M (DHHAHCOBHUTEC CH
CHCTEMH, KAKTO U Ad IPUBAHYA M OOy4aBa KBAAH(HUIIMPAH IEPCOHAA. MEHMAXKMBHTHT Ha
I'pymrata Ha XuUMHMITOPT BAPBa, Y€ Pa3lOAara ¢ HEOOXOAMMHUTE PECYPCH 32 IPOABAKABAILIOTO
pasimmpenne Ha AcHHOCTTAa cu. Karo ce mma mpeABHA CTpaTeruara 3a €KCIAH3UBEH PACTEX Ha
I'pymrara, obade, HiMA CUIYPHOCT, Y€ CHCTEMHTE 32 OIICPATUBEH 1 (PUHAHCOB KOHTPOA Ha I'pyraTa
Ha XHMUAMIIOPT II[E€ MOTAT A4 IPOABAKAT Ad (PYHKIIMOHHUPAT IO HAYNH, ITOAXOASAIIL A4 TIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACIINA MY PACTEIK.
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I'pymmatra Ha XumMuMOopr Moke Aa H30epe HEIOAXOAAINA Ha3apHa
crparerud

bpaemmre medaAbm m MKOHOMHYECKATa CTOMHOCT Ha I'pymara ma XUMUMIOPT 3aBHCAT OT
cTpareruAra, M30OpaHA OT YIPABACHCKHA €KHI Ha EMHTEHTA M ADBINEPHHUTE MY APYKECTBA.
M360pbT HA HEIIOAXOAMAIIA ITa3aPHA CTPATEIUA MOKE Ad AOBEAC AO 3aryOH HAM IIPOITYCHATH
moAsn. I'pymata ma XUMHUMIOPT Ce€ CTPEMH A3 YIPAaBAABA CTPATEIMYECKHA PHCK dYpe3
HEIIPEKbCHATO HAOAFOACHHE HA M3ITBAHCHUETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crpartermsara. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTeruATa Ha I'pymara Omxa MOTAM A IMAT 3HAYUTEACH HEOAATOIIPUATEH
edpeKT BbPXy HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHHE.

IToBeuero aAetiHocTH Ha I'pymnara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa
C mpuemanero cu B EC or 1 auyapm 2007 r. bpArapua craHa 3HAYUTEAHO ITO-aTPAKTHBHA 32
YYKACCTPAHHU MHBECTUIINN U CE YACCHH 3HAYMTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATA HA
YIYIKACCTPAHHH M Hal-Be4€ HA CBPOICHCKH KOMIIAHHH. 1OBa Ce OTHAcA OCOOEHO 32
crparermdeckns 3a Ipymara cextop Ha (DUHAHCOBHTE VCAYIH, MOPAAM BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DMHAHCOBH MHCTHTYIIUH, AHIICH3UPAHU B APYTH ABPKABI
uaenkun Ha EC, Aa H3BBPINBAT AUPEKTHO ACHHOCT B BbArapus mpu ycaoBusAra Ha CBOOOAHO
IIPEAOCTABSIHE Ha YCAYIHL
CuAHaTa KOHKYpPEHIIHA € OCOOCHO XapakTepHa 3a IIa3apa Ha (DUHAHCOBH YCAYTH, B KOHUTO
onepupatr HAkou o1 OcHoBHHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO y4YacTHE B
ObATapCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYUTCAHH
IpeCTPpyKTypupaHus. yKAHM CTPATEIMYCCKH HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATaPCKH OAHKH U 3aCTPAXOBATCAHH APYKECTBA, IIPECACABANKI AIPECHBHU CTPATCINN
Ha PACTEK U BBBEKAAHE HA MOAEPHH CUCTEMHU, TEXHOAOTHH U IpakTuku. Hakon ObArapcku 6anku
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH U TaKa 3HAYUTEAHO CE€
3aCHAM TAXHATA IIO3UIMA Ha BbrIpemHnsa masap. OmnpeacAcHu OaHKM, COOCTBEHOCT Ha
YIYIKACCTPAHHH (DHHAHCOBH KOHTAOMEPATH, MOKE A2 IIPOABAKABAT A2 HMAT IIPCHMYIICCTBEH
AOCTBII AO CBeK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3pasmAaTa ce
durancoBa Kprsa. 3acHA€HATA KOHKYPEHIUA BbB (DHHAHCOBHA CEKTOP MOMKE A2 AOBEAE AO OTAUB
na kaueHTH Ha LIKD 11 Apmeerr u HamaAfBaHe Ha mmasapHusa UM AfA. Tesn u Apyru hakTopu Morar
A2 32CETHAT HEOAATONPHUATHO (PHHAHCOBOTO CBCTOAHME U PE3YATATH Ha (DHUHAHCOBHTE
nHCTHTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha aBHOKOMIIAHHH OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapcKus
ABMAITMOHCH ITa3ap MOXKE A2 AOBEAE AO HaMaAfBAHE HA IPHXOAHTE HA ABHOKOMITAHHATA OT
I'pymara bearapus Ep. Baszaoro B cuaa cnopasymenue “OrBopeHO HeOE”, IPH KOETO BCUYKH
ABHOKOMIIAHHH, OTTOBAPAINHE Ha €BPOIECHCKHTE HOPMU 34 CUIYPHOCT Ha IIOACTUTE, UMAT PaBEH
AOCTBII AO OBArapCKUfA ABHAIIMOHEH I1a3ap MOKE Ad AOBEAEC AO HAMAAABAHE HA IIPHXOAHUTE HA
ABHAITMOHHHAT ITPeBO3Bad B I pymara.

HapacrBarmiaTa KOHKYpEHITUA MOXKE Aa 3aCEIHE HEOAATONPHATHO M APyrn OmsHecwm Ha I'pyrrara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAM.

B pesrome, masoctauAT OmsHec Ha I'pymara cperna CHAHA KOHKYPEHIHA KAKTO OT CTpaHA Ha
TOAEMH MYATHHAIIMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH M ITO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pyraTa ca IIO-rOAGMH WM HMaT 3HAYHTEAHO ITO-
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roAaeMu (PMHAHCOBH, TEXHHUYECKH M MAapPKETHHIOBH pecypcu oT Tesum Ha ['pymara. Pakropure,
KOHTO OIPEACAAT AAAH IOTPEOMTEAHTE Ime H30epaT IMPOAYKTHUTE M ycAyrure Ha I'pymara
BKAIOYBAT IICHA, KAYECTBO HA IIPOAYKTA U HA OOCAYKBAHETO, PEIYTALIMA U BPB3KA C KAHCHTUTE.
XUMUMIIOPT OYaKBa HAPACTBAHE HA KOHKYPEHIIUATA B CEKTOPHTE W HA ITa3apUTE, HAa KOHUTO
OIIEPHPAT ABIIEPHUTE MY APYKECTBA M HAMA IapaHIIHA, ue I'pylraTa Ime moAAbp#Ka CBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.

DopcMaKOPHH CBHOMTHA KATO HEOAATrONPHUATHU KAUMATHYHHU IIPOMEHU,
aBAPUM U TEPOPUCTUYHU AKTOBE MOIAT CBHIIECTBEHO AA 3ACETHAT OM3Heca
Ha ['pynara

Pe3xkn KAUMATHYHY IIPOMEHU U IIPUPOAHU OEACTBHA MOTAT Ad OKAKAT HETATHBHO BAHUAHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAATOIPHUATHO 3bpHEHHA OmsHec Ha I'pyrraTa,
BKA. TOBapooOopoTta Ha lapaxoactso BPII, kakTo 1 Aa 3aTpyAHAT ITOracsBaHe HA OTIIYCHATHTE OT
IHKb xpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOM3BOAUTEAHM. BaormaBame mHa AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPUATHH KAUMATUYHU IIPOIIECH, BPEAUTEAH HAU
IO APYTH IPHYHHH MOXKE Ad AOBEAE€ AO IIPOCPOUHA Ha B3EMAHHATA, CBBP3aHU C IPOAAKOUTE HA
TOPOBE C OTAOKEHO IIAAIIAHE U KATO PE3YATAT HaMaAfBaHE Ha IpuxoauTe Ha I'pymara or
IIPOU3BOACTBO M TBPrOBUS C XHMUYECKH HPOAYKTH. HacrprmBanero ma sHadnmrTeAHH 1O Marmad
3aCTPAXOBATEAHH CBOUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHUA 332 ApMeEIl IIPH M3IIAAIIAHE HA
00e3IIeTeHNs, HE3aBUCUMO OT IPE3aCTPAXOBATEAHATA CTPATErHsA Ha APyxKecTBOTO. VsBbprmBane
Ha TEPOPUCTHYHU AKTOBE 110 OOEKTU HA aBHAIIMOHHUSA, PEYHNA U MOPCKHUSA TPAHCIIOPT B PErHOHA
MOKE Ad AOBEAAT AO HAMaAABAHE HA IIBTHUKOIIOTOKA M TpadpUKa U AO 3aryOH 3a APY/KECTBATA OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: bearapus Ep, kakro m [lapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE A2 ObAE HEOAATOIPHUATHO 3aCETHATA M OT IPOMAHA B ITAABAEMOCTTA Ha PEKa
Aynas. 1 aABere KpallHOCTH — KPUTUYHO HHUCKO M KPHUTHYHO BHCOKO HHBO Ha peKara ca
HM3KAIOUUTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAU
M3IAAO TIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAHUTE Ha APYKECTBOTO, 4 IIPUXOAUTE
HAMaAABAT.

ITIpaBara Ha I'pyniaTta BBpPXy onpeAeA€HH 0OEKTH C HAIIMOHAAHO 3HAYECHUE
MOraTr Aa OBAAT IpPEKpPATEeHH NPH HEUSITbAHCHHE HA 3aABAKCHHATA II0
CHOTBETHHUTE KOHIIECUOHHH AOTOBOPH

bpArapckara AppikaBa € IPEAOCTaBHAA HA ABINEPHOTO Ha I'pymara Ha XHMUMIOPT APYHKECTBO
“I'lpoyuBane 1 A0OuB Ha HedT 1 ra3” AA KoHIlecun 3a AOOHB Ha cypos HedT. I'pymara e crpana
1 IT0 AOTOBOD 3a KoHrecus Ha “Ilpucranumien repmuaas Aecriopt”, karo gact ot “Ilpucranune
3a OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBOpH 3a KOHIlECHN HA PEIHH
IIPUCTAHUIIHA TEPMHUHAAH, KaKTO W IHpHTEKaBa AAA0BO yuactme ot 40% B KoHCOprmyma
“@panopr Tyur Crap Ebpriopr MeHUAKMBHT”, CIIEYEANA KOHIIECHATA HAa ACTHINATA BbB Bapna
u byprac. [Tpurexasannure ot I'pymara koHITeCHH ca 32 pa3AHYEH CPOK (MEKAY 7 B 35 TOAMHI), HO
IIPU HEU3ITbAHEHHUE HA 3aABAKEHHATA 110 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IPEYCTAHOBABAHE 32
OIPEAECACH CPOK Ha EKCIIAOATAIIMATA Ha OOCEKTUTE, IIPH CBINECTBEHO HEU3IIPAHEHUE Ha
MHBECTHITHOHHATA IIPOIPaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHH
IIapaMeTpH, Bb3 OCHOBA Ha CHACOHO PEIICHHE H AP.) ObArapcKaTa AbpPKaBa MOKE IIPEACPOYHO A
rpexparu Konmnecuure. He e M3KAIOUEHO M IIOCAEABAIIIO CHACOHO OCIIOpPBAHE OT TPETH AWIIA HA
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KOHIICCUOHHHU AOTOBOPH KaTO HCBaKOHOC"bO6pa3HI/L Sary6aTa Ha KOHLICCMOHHHU IIPpaBa OT prnaTa
MOKEC Ad OKAKC CHhIILICCTBCH HCIAaTUBCH e(bCKT HA HeHATA ACfIHOCT.

CnazBaHeTO0 HA 32aKOHOAATEACTBOTO IIO OITa3BaHE HA OKOAHATA CpeAa
HU3VCKBA IIOCTOAHHU PA3XOAUM M AHTAKHUMEHTH OT crpaHa Ha I'pymara,
KAaTO HeCIa3BaHe Ha HOPMATHUBHHUTE 3aABAXKEHUA MOJXKE AA AOBEAE AO
3HAUUTEAHH HAKA3aHUA U CIIMPaHE Ha OCBHIIECTBABAHETO HA ACHTHOCTH

Exorormanoro 3akoHOAaTeACTBO Ha PenyOamka bpArapma msmcksa OT ApykecTBaTa Al
HIPEAIIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHIPOA U HAMAAABAHE HA PASAHMYIHUTE
BHAOBE 3aMBPCABAHE Ha OKOAHATa cpeAa. [loamTukara ma I'pymmaTa e Aa crassa CTPHKTHO BCHYIKH
HOPMATUBHHU 3aABAKEHHA M OIPAHMYEHHNA, CBLP3aHU C ONAa3BaHE HA OKOAHATA CPEAQ, KOETO €
CBBP3aHO C IIOCTOSHHHU Pa3XOAH, BKAIOYMTEAHO IIO HAAHHPAHE, MOHHUTOPHHI M OTYETHOCT,
HPUBEKAAHE U IOAABPKAHE HA CHOPBKEHHUATA B CHOTBETCTBHE C HM3UCKYEMHIE CTAHAAPTU K
HOPMH, PEKYATHBAIMA Ha TepeHN U T.H. HesaBnmcmmo ot mpeampuerute AeiictBus, ako ['pyrmata
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYUHABAHE HA €KOAOTMYHH IIETH, TA INE CACABA Ad 3AITAATH
obesmeTeHuss W TAOOH B 3HAYUTEACH pasMep, HAKOM HEHHU ACHHOCTH MOraT Aa OBbAaT
IIPEYCTAHOBEHH, KOETO MOKE CBIIECTBEHO Ad 3aCErHEe (PMHAHCOBOTO H CHCTOSHHUE M OIIEPATHBHU
pEe3yATATH.

I'pymmaTra Mmoxke Aa He ycree Aa pUHAHCHPA IIAAHAPAHUTE CH KAIIMTAAOBH
Pa3Xx0AM U MHBECTULINH

busuecure ma I'pymata H3HCKBAT CBINECTBEHHM KAITUTAAOBH PAa3XOAHM, BKAIOYHTCAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHH, MAPKETHHIOBU, IO OITa3BaHE HA OKOAHATA CPEAH H Ap.
I'pyrrata Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PA3XOAU Aa ObAAT (DUHAHCHPAHU OT
cooctBeHn cpeActBa Ha I'pymara. [lpum mHeOaarompuATHa HMKOHOMHYECKA KOHIOHKTypa U
HACTBIIBAHE HA APYIM HEOAArONPHATHH CHOHUTHSA MOKE A4 CE HAAOKM (DHHAHCHPAHE HA TE3U
PAa3XOAH IIPEUMYINECTBEHO OT BBHINHH H3TOYHHIM. HfMa cHrypHOCT A2AM  BBHIIHO
dpuHaAHCHpaHE IIEe MOKE Ad OBAE IPHUBACUYEHO IIPH IIPHEMAHMBU yCAOBHA. Moke Aa ce HAAOKH
I'pymmata Ha XUMHMIOPT A2 PEAyLIHPA MAAHHPAHUTE CH KAIINTAAOBH PAa3XOAH M HHBECTHIIHM,
KOETO OM 3aCETHAAO HEOAATOIPHATHO OIECPATUBHUTE PE3YATATH M (DHHAHCOBOTO CBCTOSHHE HA
I'pymara.

®uHAHCOBHUTE pe3yATaTH Ha I'pymara 3aBHCAT OT IIEHHTE Ha PEAUIa
CypoBHHH (KAaTO CypOB IE€TPOA, HE(PTOIIPOAYKTHUTE, 3bPHO, MACAOAAWHU
CeMeHa, PACTUTEAHH MACAQ ¥ AP.) M BAAYyTHUTE KypCOBe

PrHAHCOBOTO CHCTOAHME M PE3YATATHTE OT AGHHOCTTA Ha I'pyrraTa ce BAMAAT OT masapHUTE
LIEHU HA CYPOBHA IIETPOA, TOPUBATA U HE(MTOIIPOAYKTHTE, KOHTO €A IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3SAUYIHU APYTH (PAKTOPU U3BBH KOHTPOAA Ha I'pyrraTa Ha XUMHMIIOPT.
B mocaeammTe roAmHEH ®  OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpPAT.
ITpoAabAKuTEAEH CITAA HA IIEHUTE HA IIETPOAHHUTE IIPOAYKTH MOKE Ad AOBEAE AO HaMaAfBaHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha EmurenTta Apyxectso “Ilpoyuane m AoOuB Ha Hedr m raz”’. B
AOITBAHEHHE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPIHIHHI
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HU3TOYHUIIH, ITOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKIH, OM HMaAO KaTo
ITOCACAHIIA CBINECTBEH HeOAarompusaTeH edekT Bppxy mpuxoante Ha “IlpoyuBane m A0OuB Ha
vedT U raz” W pecrekTuBHO, Ha I'pymara. B chIOTO Bpeme pasxoAWTe 3a ropmBa €a BaXKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHUTE KOMIIAaHUK Ha |'pyrraTa.

BoaatnaHOCTTZ Ha MEXAYHAPOAHUTE IICHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTCAHH
MacAa M Ap. OKa3BaT BAUAHHE BbPXY IPUXOANTE H IIedardata Ha 3IbpHEHN XpaHU DbArapus, kato
MOTAT Ad ACHCTBAT KAKTO B IIOCOKA HAMAaAfBAHE HA OOOPOTA M MAP:KOBETE, TAKAa U B ITOCOKA
YyBEANYaBAHE PHUCKA OT oleparuute (B YaCTHOCT OTYUTAMKH M BAHAHHETO HAa ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hall-Beue AOAAP/eBPO).

AetitHocTuTe Ha I'pymara ca m3A0K€eHM Ha PHCKOBE, CBBP3AaHH C
ycaoBusATa B beArapua u pernona

I'pynara u3BbpImBa AEHHOCT HPEAUMHO B bbArapus, koaro Bede e uaen Ha EC, Ho Aocera ce e
KBaAHUIIIparda  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBDB3HHUKBAIN  I1a3ap.
HoBoBb3HuKBaIIUTE Ia3apu Ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-Pa3sBUTHTE
ITa32PpH, BKAFOYHUTEAHO, B HAKOM CAYYaHd, CBIIECTBEHH IPABHU, HKOHOMHYECKH M ITOAUTHYICCKU
puckoBe (BIKTE HO-AOAY pasaeaa Puckose, cevpsariu ¢ beaeapus.

3a0apAne B pacTeka HA MKOHOMHKATA HAa DbArapms, Kato pe3yATar OT HOAMTHYECKH HAHN
HMKOHOMUYECKH (PakTOpH (BBTPEITHN MAHM BBHIIIHHI 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HAa IPOAYKTHTE U ycAyrute Ha Ipymara. B wacrmocr, passBuTtmero Ha  HeEraruBHH
MAaKpOHMKOHOMUYECKH IIpOIlecH (CITaA Ha AOXOAHTE, YBEAMYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTEACH
ClIaA HA IIEHUTE HA AKTUBH, BKA. HEABW)KMMH HMOTH, BAOIIIABAHE HAa OH3HEC KAMMATA U
OYAKBAHUATA, ODOINA MAKPOUKOHOMHUYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTH BbpXy KomIanuu ot I'pymara, karo:

BaormraBane mHa KpeAMTOCIIOCOOHOCTTA Ha 9acT OT KAmeHTHTe Ha lleHTpasna koomepaTuBHA
OaHKa ¥ AO YBEAHYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeHHHA 1oprdeiia. CpIno Taxa,
3HAYHTEAEH CIIAA B I[CHHTE Ha HEABIKHMUTE MMOTH MOXKE Ad ObAC IPHUYMHA 32 OOE3IIEHKA HA
gact or oOesnedenuAra, npuetu or LIKDB. Peamma dakropn, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTAT Ad IIPUHYAAT baHKaTa Aa 3aA€Ad ITOBeYe CPEACTBA 32 IIPOBU3UH, KOETO OM AOBEAO
AO CIIaA Ha IIeJaA0aTa i.

HamaafBane Temira Ha pacTek Ha OCHIYPHTEAHHTE BHOCKH B IIEHCHOHHHTE (DOHAOBE (Haii-
Bede AOOPOBOAHUTE, HO CBIIO U IPH 3aABAKUTEAHHTE),

HamaasBaHe keAaHHETO U BB3MOMKHOCTTA 32 YACTHH M OM3HEC ITHTYBAHMA, OIPAHHYABAHE HA
TOBAPOOOOPOTA U IOKYIKUTE (B T.94. HA BHOCHH CTOKH) M ApP. OHMXa CE OTPAa3HAM HETATUBHO HA
Om3Heca Ha TPaHCIIOPTHUTE KoMITaHuH B ['pymara.

HebaaronpusaTauTe MOAUTHYECKA HAW HKOHOMHYECKH CBHOHUTHA B APYIH IIEHTPAAHO- HAHU
M3TOYHOEBPOIICHCKH CTPAHHM MOTAT A4 HMAT 3HAYUTEAHO HETATHBHO BAHAHHE BBPXY, OCBEH
APYTOTO, OpPYyTHHA BBTPEIIECH IIPOAYKT Ha DbbArapus, BbHINHATA THPrOBHA M HKOHOMHKATA
3001110, MHBecTHTOpUTE CBIO TaKa TPAOBA Ad MMAT IIPEABUA, Y€ HOBOBB3HUKBAININTE IIA3aPH CE
IIPOMEHAT OBP30 U HHAOPMAITUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOKE OBP30 Aa OcTapee.
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Ycnexsr Ha I'pynara 3aBucu oT HeMHHA T.HAP. “KAIOYOB” mepcoHaA. AKo
I'pynata He ycmee Aaa mpuBAede U 3aABPIKH ONUTHH U KBAAU(PHUIIUPAHHT
KaApHU, HEMHUAT OM3HEC MOYKe Aa IIOCTPaAa

busnecst Ha I'pyrraTa e 3aBuCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOI AnIIa,
VYIACTBAINNA B YIPABUTEAHHTE M KOHTPOAHH OPIaHH M BHCIIHA MEHHAXMBHT Ha I'pyrarta Ha
Xumumropt u #a OCHOBHHTE ABIIEPHH APY/KECTBA U B HAH-TOAfIMA CTEIIEH OT M3ITbAHUTEAHHTE
aupekropu Ha ['pymara ma Xumummopr. Hama curyproct, de ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 33 B ObAeme Ha pasnoroxenne Ha I'pymrata. Konkypenmuara 8 bearapus
MEKAY paboToAaTeAntTe OT (DHHAHCOBHA M APYIHM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOTO
cepuosHa. YcuexsT Ha I'pymara Ime 3aBHCH, OTYACTH, OT HEHHATA CIOCOOHOCT Ad 3aAbpKA U
MoTHBupa Te3um Amia. HepbsmoxaocTTa Ha I'pymara Aa IOAABpPAKA AOCTATHYHO OIUTEH H
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAEH HeOAaronpuaTeH edekr BbpXy AefiHocrta Ha I'pymara ma  XuMumiopt,
OIIEPATHBHUTE PE3YATATH U (PUHAHCOBOTO My chcrosHMe. IloHacrosmem I'pymaTa He OAABPIKA
3aCTPAXOBKA “KAFOYOB IIEPCOHAA”.

3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA M akruBure Ha I'pymara
MOYKE AA C€ OKA’KE HEAOCTATBYHO

CrpemexsT Ha I'pynara Ha XUMHEMIIOPT € AQ IIOAABPKA AA€KBATHA 1 MKOHOMHUYECKH e(DEKTHBHA
3aIUTa Ha aKTUBHTE U AcHHOCcTHTe Ha I'pymara. HAma curyproct obade, 9e 3aCTpaxoBaT€AHOTO
IIOKPUTHE III€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0OBOAHTEAHA CTEIICH €BEHTYAAHHTE 3aryou Ipu
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMEP ITPOH3BOACTBEHH aBAPUU, IPEKHCBAHE HA
ACHHOCTTA, IIPUPOAHU OEACTBUA M €KOAOTHYHH IIICTH.

I'pymara Ha XumMuMmoopT ornepupa B CHAHO PeryAMpaHa CpeAa U IMPOMEHU
B IPUAOKHMOTO 3aKOHOAATE€ACTBO, B THAKYBAHETO HAHM IPAKTUKATA IIO
IIpUAAraHe Ha 3aKOHOAATEACTBOTO, MAM HeChOoOpasaBaHero Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOIaT A4 OKKAT CBHINECTBEH HeOAAronpuATeH
e eKT BBpPXy HETO

BobBerkAaneTo Ha HOPMATUBHE OTPAHHYECHHA OT CTpaHA HA DbArapckara HapoAHA OaHKa MOKE Ad
OTpaHUYH BB3MOKHOCTUTE Ha LleHTpasma koomepatmBHa Oamka 3a pacrex. HeGaarompuarHu
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHBYHUTCE
OOACKYEHHA 33 OCHIYPABAIIUTE CE) OMxa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPUTEAHATA CHCTEMA, KOCTO II[e Ce OTPa3y HEOAATONPHATHO HA IICHCHOHHUTE KOMIIAHUU B
I'pymara.

[TpomsAHa Ha IIOAUTHKATA HA ABPKABATA 110 OTHOIIECHHE HA IPEAOCTABEHUTE KOHIIECHH 32 AOOUB
Ha HedT 1 ra3 OM MMAaAO HETATHBHO OTPaXKEHHUE BBPXY ACHHOCTTA Ha ApyKecTBOTO “IIpoyusane u
AOOUB Ha HedT H ra3”.

[IpomsAHa Ha OAMTHKATA HA ABP/KABATA IO OTHOIIEHHE HA CMECBAHETO HA OMOropHBa C rOPHBA
OT He(PTEH IIPOHU3XOA, KAKTO H CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
OM UMAAO HEraTHBEH €(PEKT BbPXY OBACIIHUTE IIPUXOAN Ha “3bpHEHH XpaHu boarapua” AA.
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Cucremara wHa I'pymara m©Ha XwuMumMmopr 3a IpuAarade Ha
3aKOHOAATEACTBOTO MOYKE Ad CE€ OKaXKe He AOCTATHYHO e(PEeKTUBHA

Crocobnocrra Ha ['pymata Ha XUMHMITOPT A4 OTrOBaps HA N3UCKBAHUATA HA BCUYKU IIPHUAOKHME
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO M IOAABPKAHETO HA CHCTEMU U
IIPOIIEAYPH 32 CBHOTBETCTBHE CbC 3aKOHHTE KATO CHUCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
mnpeAocTaBsHe Ha HHAOPMAIHA, KAKTO M OT CIOCOOHOCTTa Ha EMmHTeHTa A2 3aABpPKH
KBaAU(HUIIIPAH IIEPCOHAA IO IIPHAATAHE HA PEIYAATHBHHUTE H3UCKBAHWUA U 32 YIPABACHHUE HA
pucka. MeHUAKMBHTBT Ha I'pyrmaTta Ha XUMHUMIIOPT HE MOKE Ad IApaHTHPA HAa HOTEHIIMAAHHTE
MHBECTHTOPH, Y€ TE3U CHCTEMH H IIPOIEAYPH ca HAITbAHO edpextuBHU. ['pynaTa Ha Xumumiropr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEryAATHBHHTE OPIaHM, BKAIOUBAIIl PEAOBHH IIPOBEpKH. B
CAy9all Ha ACHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuUMHMITOPT MOKE Aa ObAC OOCKT HAa Pa3sCACABAHE B PAMKHTEC HA aAMHHHCTPATHBHU U CBACOHM
IIPOM3BOACTBA, KOHTO MOTAT Ad HMMAT 32 PE3YATAT HAAATAaHETO HA 3HAYUTCAHU HAKA3AHHUA HAU
BOAGHETO Ha CBAECOHHM A€Ad CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMeHTH Ha ['pymara Ha
XumumIopr 3a obOesmierenud. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYUTCACH
HeOAaronpuATeH edeKT BbpxXy AefiHoCcTTa Ha I'pymara Ha XuMUMIIOPT, HMHAKA HA APYAKECTBOTO,
PEe3yATaTHTE OT OllepannunTe H (PUHAHCOBOTO MY ChCTOSHHUE.

OO61u puckose

HoBopb3HuKkBamm nasapu

MuBecturopruTe HA HOBOBB3HUKBAIINTE I1a3apH, KAKBBTO € DbArapusa, TpaOBa Aa Cb3HaBAT, 4Ye
TE3U I1a3aPH Ca OOEKT Ha ITO-TOASIM PHCK OT TO3H Ha IIO-PAa3BUTUTE IIa3apH, BKAIOYBAII B HAKOU
CAyYaW 3HAYUTEAHH IIPaBHH, MKOHOMHYECKM M mHoAuTHdeckn puckoe. OcseH TOB2
HEOAATOIIPUATHOTO IIOAUTHIECKO MAM HKOHOMUYECKO PA3BUTHE B APYIH ABP/KABU OM MOIAO Ad
MMa 3HAYUTEAHO HEraTuBHO BAmAHHME BBpXy BBII ma bwarapmsa, meiimara BBHITHA THProbBua u
HMKOHOMHKA KaTo I1A0. MHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOEHO BHHUMAHUE IIPH OLIEHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAaT COOCTBEHO PEINEHUE AAAU, IIPH HAAUYIHETO HA
TE3M PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAx. Haii-o0mo kasano,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH Ma3apH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHH MHBECTHUTOPH,
KOHTO HAITBAHO OLIEHABAT 3HAYEHUETO HA ITIOCOUeHuTE pruckose. MluBecTHTOpHTE TPAOBA CHINO Ad
HMAT IIPEABHA, Y€ YCAOBHATA HA HOBOBB3HUKBAIINTE ITA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nHGOPMALIUATA, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHT C OBATAPCKUA IA3aP HA IIEHHU KHIDKA

BB3moxHO € MHBECTHTOPHTE Ad PA3IOAATAT C TO-MAAKO MH(OPMAIUA 32 OBAIapCKUA Ia3ap Ha
IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH ITa3apH Ha IIEHHU KHHKA. Bce orme
nMa H3BECTHA PA3AHKA B PEIYAHUPAHETO U HAA30pa HAa OBArapCKUA I1a3ap Ha IICHHH KHIDKA,
(BBIIpEKH IIPHAAraHETO HA EBPOIECHCKUTE AMPEKTHBH B Ta3m OOAACT), W B ACHCTBHATA Ha
HHBECTHTOPHTE, OPOKEPUTE U APYTHTE ITA3APHH YIACTHHIIH, B CPABHEHHE C ITa3apuTe B 3armasHa
Espoma n CAILl. Komucuara 3a prHAHCOB HAA30p CACAU 33 PasKpUBaHETO HA MH(OPMAIUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA ODBATAPCKHUA I1a3ap Ha LIEHHU KHIDKA, 32
CITa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH M YKa3aHUA 32 3aAbAKCHHATA OTHOCHO Pa3sKpHUBAHE HA
naGOpMANNSA, THPIOBUATA C IICHHHU KHIKA IIPH HAAWMYHETO HA BBTPEITHA HH(POPMAITUA U APYTH
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BBIIPOCH. Bce mak e BB3MOKHO Ad HMMa IIO-MAAKO IIYOAHYHO AOCTBIIHA HHMOpMArus 3a
OBATAPCKHTE APYIKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA PAa3sIOAOKCHHE Ha
MHBECTUTOPHUTE OT IYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IICHHU KHIKA, KOCTO MOKE Ad
ce OTpasy Ha IIeHATA Ha AKIIHHTE.

Bbearapckara ¢oHAOBa Oopca € 3HAYUTEAHO IIO-MaAKa U II0-CAA00
AVKBHAHA OT IIa3apUTE HA [IEHHU KHIDKA B HAKOU APYTH AbP>KABH

brarapckara poHAOBa OOpca € 3HAYUTEAHO IIO-MAAKA M II0-CAA0O AUKBHAHA OT ITa3apHTE Ha
LICHHU KHIDKA B HAKOU APYTH cTpaHu, KakBuTo ca Tesu B CAILL u 3amaana Esporra.

B xpas ma gerspproTo TpnMeceume Ha 2014 1., akmum ma 111 ApyxkectBa ca permcrpupann 3a
Thpropud Ha OcHoBHuA mazap Ha BPDB, 7 or KOMTO Ca perucTpupaHy 3a THPrOBHA Ha CEIMEHT
Premium, 90 ma cermenT Standard n 14 Ha cermeHT 3a APyKeCTBA CbC CIECIMAAHA HHBECTUIIMOHHA
meA. OTAeAHO akmuu Ha 207 APYKECTBA Ca PETUCTPHPAHU 34 ThProBusA HA AATEPHATHBEH IIa3ap,
or komto 217 Ha cermeHT 3a aknum, a 50 ca PErHCTPUPAHM HA CEIMEHT 332 APY/KECTBA ChC
CHENUAAHA MHBECTULIMOHHA IIEA.

KbM kpasg mHa derBbproTO TpuMeceune Ha 2014 r. masapHara KannmTaAmMs3anns Ha APYKECTBATa,
TepryBann Ha OcHoBHuA mmazap Ha bOD, Bp3anza Ha 1,683 MApA. AeBa (cermenT akiuu Premium),
5,406 mapA. aeBa (cerment akrmu Standard) m 0,505 MAPA. AB. (CEIMEHT 3a APYKECTBA CBhC
crenuaAHa pHBecTUIMOHHA 11eA). OTAGAHO, ApyxKecTBaTa, ThpryBaHu Ha CerMeHT 3a aKIUM Ha
AATepHATHBHISA ITa3ap, UMAT KarnuTaAusaus B pasmep Ha 1,086 MAPA. AB., a Te3H THPIYBAHN Ha
CermeHT 32 APYKECTBA ChC CIEITHAAHA HHBECTHUIIMOHHA IIeA Ha cbiiud masap — 1,017 MapA. AB.

ChIleBpEMEHHO, MHOTO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TIOAAMA YaCT OT IIa3apHaTa
KAITUTAAU3AINA U 3HAYUTEAHA YaCT OT TBhpryBaHmTe obemMum Ha bbarapckara domaoBa Gopca.
Huckara AMKBHAHOCT BOAH B AO APYIH 3aTPYAHCHHSA, KATO IPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, ThI KATO AMKBHAHOCTTA € OOHKHOBEHO
TOAKOBA HICKA, Y€ IIEHUTE MOIaT Aa OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA TapaHIUsA, Y€ AKIIUUTE IIE CE ThPIYBAT aKTHBHO, KATO 4KO TOBA HE CTaHC,
BOAQTHAHOCTTA HA I[CHATA MOKE A4 HapaCHE.

Puckose, cebp3anu ¢ bearapua

IToanTHyecku pucKoBe

B ycaoBuATa Ha BCe OIle HEOTINYMABAINA MKOHOMUYCCKA KPH3a, OOHMYANHNUTE ITOAHTHICCKU
PHCKOBE HMAT AOITBAHHTEAHA TEHKECT, M3PA3ABAIlA CC B HABPEMCHHATA M AACKBATHA PEAKIIHMA Ha
IIOAUTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA U H3I'BAHUTEAHATA BAACTH KbM HKOHOMHYCCKATA
00CTAHOBKA.

CpeA IMOANTHYECKHTE PHCKOBE Ca U YCIIEIITHOTO ITPOABAMKABAHE HA HHTETPHUPAHETO Ha BbArapns
B EC. Ilpuemanero Ha crpanara Hu B EC Aermrumupa mkoHoMmudeckure pedopMu, KOUTO OAxa
IIPEAIIPHETH B HMMETO HA HHTErpamuara Ha crpaHata B OOIIMHOCTTAa, Taka M HAKOU CAADOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3aPHA NKOHOMHKA U ACMOKPATH3aIud. DBACIIHAT pacTex
HAa MKOHOMUIKATA, BCE IIAK, IT[C IIPOABAKN Ad 3aBHCH OT IOAHTHYECKATA BOASl 32 IIPOBEKAAHE HA
MKOHOMHUYECKH pedOpMH U BBBEKAAHETO Ha Hai-p0OpumTe masapuu npakrukn Ha EC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE HA Kpr3aTa (B KPATKOCPOUEH IIAAH) IIPH
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3amaspaHe Ha pasyMHarta (puckasHa moAnTuka. CIOCOOHOCTTa HA IPABUTEACTBOTO A IIPOBEKAA
pedbopMuTe Ha CBOHM PEA 3aBHCH OT CTEIIECHTA, AO KOATO YACHOBETE HA IPABHTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAHATA CH B IONYAAPU3UPAHE HA HACTOAIIATa pedpopMa, OCOOEHO B YCAOBHATA Ha
MKOHOMHYECKA HeolpeAeAeHOCT. [Ipes werspproro Tpmmeceunme na 2014 1., ce orbeasssa
M3BECTHO YCIIOKOGHME HA IIIAOCTHATA IOAUTHYECKA OOCTAHOBKA B CTPAHATA, CACA IIEPHOA Ha
HECTAOMAHOCT B CpeAaTa Ha roanHarta. [IpaBureactBoro Ha ITaamen Opermapcekn moaase ocTaBKa
I CAEA KOHCYATAITHH C OCHOBHHTE ITOAHUTHYECCKH CHAHM, OfiXa HACPOYEHH IIPEACPOYHH
mapAameHTapH n3dopu 3a 5 okromBpum 2014 1. Pesyarature oT HM30OpHTE AOBEAOXA AO
ITAPAAMEHT C PEKOPACH OPOI MAPTUM M KOAAHIIHH, HO BCE IIAK, CACA NHTCH3UBHH IIPErOBOPH, O
dopMHUPAHO  KOAAHIIMOHHO  IIPOEBPOIIEHCKO  IIPaBHTEACTBO. Bbmopekm  TOBa,  3acera,
ITOAUTHYECKHAT PUCK B CTPaHATA OCTaBa IIOBHITICH.

Hacrosimmata ObArapcka IIOAHTHYECKA CHCTEMAa € yA3BHMA OT (PParMEHTHPAHOCT —Ha
IIOAUTHYECKUTE CHAU (YECTO IIOPOAEHA OT IIPECACABAHE HA AHYHH HAW BBHIIHH HHTEPECH),
HMKOHOMHYECKH TPYAHOCTH, HEAOBOACTBO OT pedopmata m uaeHCTBOTO B EC, mopaanm
HEPEAANCTHYHN OYaKBaHHUSA, KAKTO M COITMAAHA HECTAOMAHOCT M IPOMEHHM B IIOAUTHKATA HA
ITPAaBUTEACTBOTO, OPraHU3MPAHATA IIPECTBIIHOCT M KOPYIIIIHATA, BCAKO OT KOHUTO MOKE Ad MMa
3HAYUTEAEH HeOAaronpuATreH edekT BbpXy AeWHOCTTa Ha ['pymara ma XuMuMIIOpPT,
OTEPATUBHUTE PE3YATATH U (PHHAHCOBOTO MY ChCTOSIHHE.

HMxonoMu4decku pucKoBe

ToBa € PHCKBT OT MAKPOHMKOHOMHYECKH CBHTPECEHHA, KOUTO MOIaT Aa CE€ OTpasdT Ha
MKOHOMHYECKHUA PACTEK, AOXOAUTE Ha HACEACHHETO, THPCEHETO H IIPEAAATAHETO, IIE€IaAOUTE Ha
HMKOHOMHUYECKHTE CYOEKTH U ApP. DbArapnsa mma MKOHOMHKA OT OTBOPEH THII U PAa3sBUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHUTE IIa3apHHU yCAOBHA. B TO31 cMuCBA paspasmaara ce OT cpeaara
ma 2008 roamHa CBETOBHA HKOHOMHYECKA KpH3a CE OTpa3fiBa HEraTUBHO HA CTOIAHCKATA
KOHIOHKTypa B CTpaHATa, HAall-Bede IO AMHHA HA HAMAASBAHEC HA M3HOCA U CIIaA B IIPUTOKA HA
UYIKAM  KaIIUTaAH, KOETO pedAEKTHpa BbPXy HMHBECTUIIMOHHATA aKTUBHOCT, HHBOTO Ha
Oe3paboTuiia, AOXOAUTE H BBIPEIIHOTO HOTpeOAeHHe. ToBa AOBEAE AO OTPHIIATEACH PEAAEH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO TpHMmecedne Ha
2009 r., -4,9% mpe3 BropoTO TpHMeceune u -5,4% 32 TPETOTO TPHMECEUHE AOBEAE AO PEIecHs
mnpes 2009 r. boparapckata mKOHOMHKA Oe€Irle 3acerHara OT CBETOBHATA (PHHAHCOBA KPH3a C
M3BECTHO 3aKBbCHEHHE, OCHOBHO IO AMHHUS Ha CBHBAII[OTO CE BBHIIHO IOTPEOAECHHE U PAKO
HamaAeAnTe (PHHAHCOBU IOTOIM KbM crpaHata, BkArounteAHO u [TYM. Tesu dakropu, Hapea
CHC CBHBAHETO M HA BBTPEIIHOTO HOTPEOACHHE, AOBEAOXA AO 5% OTPHIIATEACH PEAACH TEMII Ha
m3menenne Ha BBIT npes 2009 r. IIpes 2010 r. u 2011 r. 6e orbeaasan cvorBerHo 0,7% u 2%
ITOAOKHTEACH PEAACH TFOAHITIEH Temn Ha nu3menenue Ha BBII. Ilpes 2012 r. Temna Ha HapactsaHe
Ha BBIT ocrana moAoxnTeAHa BeAWYNHA, HO € IIO-HUCBK B cpaBHEeHHE C ITpeaxoaHata 2011 1. m
Bp3am3a Ha 0.5%. IIpes 2013 r. Temma ma mapactBane Ha BBII e oTHOBO MaAko ITO-BHCOK B
CpaBHEHHE C IIPEAXOAHATA TOAMHA U Bb3An3a Ha 1.1%. Prcra ma BBII npes mocaeanure getnpu
TOAMHH, 3aCera, He BOAH AO HamaAeHue Ha Oespaboramre. Taka 3a 2011 r., xoedpunumenra Ha
Oe3padoTuiia Hapactsa A0 11,34% 1pes aexkemspu B cpasuenue ¢ 10,2% 2010 r. Kem kpas ma 2012
I. HUBOTO Ha Oe3paboruria oTHOBO HapactBa A0 11,4%. I1pes tperoro Tpumeceune Ha 2013 r. mma
CHTHAAH, Y€ Ta3H HEOAATOIPHUATHA TEHACHIIHA MOXKE Aa ce IpomeHH, HO 3a 1gaata 2013 r. e
OTOEAfI3aHO OTHOBO yBeAmdueHue Ha Oespadortamre A0 12.9%. Ilpes 2014 r. ce 3abeasspa
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TEHACHIIMA HA MecedHa 0a3a, 3a HAMAaAfBAaHE HA HHUBOTO Ha 0e3padOTHIA, KATO KbM Kpas Ha
cenremspu 2014 r., To Bp3An3a Ha 10.5%.

ChIIEBPEMEHHO IIPE3 IIOCACAHHTE TOAMHU C€ OTOEAf3BA IIOCTOAHEH PbCT HA CPEAHATA
MeceuHa paOoTHA 3arAara. Taka mpe3 2010 r. 14 e Bp3amsasa Ha 648 aB., mpe3 2011 r. 686 AB.,
mpes 2012 r. 731 as. I1pes 2013 r. e otOes3sHO HOBO HapacTBaHe A0 808 AB.

ITo pamam ma HCH, madaammara xem kpad ma 2011 r. (msmepena upes MIILL B kpas Ha
IIeproAa) oTOeAd3a pber oT 2,8% CupAMO IPEAXOAHATa TOAMHA. loamrHaTa HHMAAIUA 32
aexemspu 2012 1. cupamo aekemspu 2011 1. e 4.2%. Ilpes 2013 r. HCU, orumura aedpaanus ot
1.6% (usmepena wupes MIILl, copsAMo CbOTBETHHA IIEPHOA Ha IIPEAXOAHATA TOAUHA).
Cpeanoroanmnara nadaanusa (cpeanoroaurnmuoTo nsmenenne na MITH) 3a 2012 r. m 2013 1. e
3% m 0.9% cporBerHo. B kpas ma Tperoro Tpumeceune ma 2014 r. B crpamara e orOeas3aHa
aedaarug ot 0.8% (n3MeHEHHE CIIPAMO CHOTBETHUSA IIEPHOA HA IIPEAXOAHATA TOAHHA).

IIpes 2013 roamna, mo Aamum Ha BbHDB, bbArapma mma m3Ammrsk mo Tekyimara cMeTKa
Bb3Au3anl Ha 848 maH. eBpo (2.1% ot BBII), B cpaBuenune ¢ aedpurur B pasmep Ha 458 MAH. €BpO
mpes 2012 r. Eaun ot ocHOBHEITE PaKTOPH 32 TOBA € IIOAOOPEHHETO IPH CAAAOTO HA THPIOBCKHA
Gananc. 3a aayapu — Aekempu 2012 1. To e orpunarteano B pasmep Ha 3 460,3 man. eBpo (8.5% ot
BBIT), aokaro mpes 2013 r. orpuriareAHOTO caAA0 Bede HamaAsmBa A0 2 430 man. eBpo (5.9% ot
bBIT). HamaAeHneTo Ha OTPHUIIATEAHOTO THPIOBCKO CAAAO IIPE3 IIOCACAHATA TOAMHA CE ABAKI HA
pbCTa HAa H3HOCA HA MAIIUHUTE M ODOPYABAHETO, XPAHUTE U KUBUTE KUBOTHH, KAKTO H Ha
HAMAAEHHETO IIPM BHOCA HAa MuHepaAHH ropuba. CaAAOTO IO KanmTaAoBaTa 1M (pUHAHCOBATA
CMETKa OT HOAOKUTEAHO B pazmep Ha 1 806 man. eBpo mpe3 2012 r. e orpumareano npes 2013 r.
(1 008,8 maH. eBpo). B kpas Ha Tperoro TpuMeceune Ha 2014 r. caAAOTO IIO TEKyIIIaTa CMETKA €
ITOAOKHETEAHA B pasmep Ha 543,5 MAH. eBpO, THProBCKOTO caAAO cbIto e 2 108,7 MAH. eBpo., a
CAAAOTO IIO KAITUTAAOBATA M (DUHAHCOBATA CMETKA € IIOAOKHUTEAHO B pasmep Ha 1 128,2 mAH. eBpo

IIpes 2011 r., cmaseamara crpora (PUCKAAHA AHUCITHMIIAHHA, AOBEAE AO HAMAaACHHE HA
OroakeTHHA ACHUITHT ITOA 3aAoxeHua B Maactpuxt npar or 3% ot BBII (2% mo aamam mHa
EBpocrat), AOKato IIpe3 IpeAxoAHata roamHa oOe otuereH Aedumimr ot 3.1%. 3a 2012 r.
OroAkeTHHA AeOUIINT € OIle MO-HUCHK U Bb3Aau3a Ha 0.8%, aokato mipe3 2013 r. aoecbuninra e Bede
mo-ucok u Aoctura 1.2% or BBIIL broaxkerHoro casp0 1O KOHCOAMAMpaHaTa (PHCKAAHA
mmporpama KbM Kpasd Ha AekemBpu 2013 r. e orpunareaso B pasmep Ha 1 448,4 MAH. AB., KO€TO ce
dopmupa o1 AepuUIUT IO HAITMOHAAHHA OFOAKET B pasMep Ha 891,06 MAH. AB. u Aedpunut I10
EBpPOIIEHCKUTE CpeAcTBa B  pasmep Ha 556,8 man. AB. [locrenmamre mnpuxoam I1o
KOHCOAMAMpPaHaTa (PUCKAAHA IIporpaMa KbM Kpas Ha AekemBpu 2013 r. Bp3ausar Ha 28 981,4 MamH.
AB. BIOAKETHOTO €aAAO IO KOHCOAHAHPaHATa (PUCKAAHA IIporpama KbM Kpad Ha HOoemBpHu 2014 1.
e orpumareAHo (Aedpunut) B pasmep 1 600,7 man. AB. Puckasrnus peseps kbMm kpad Ha 2012 1. e
0,1 MApA. AB., a B kpad Ha 2013 1. e 4,7 MApA. AB. B kpas Ha cerrremspu 2014 r. dpuckasuus peseps
e 8,8 MApA. AB., B T.4. 8,1 MAPA. AB. Aetto3uTt Ha uckasuus peseps B bHD u 6anku u 0,7 MapA.
AB. B3emaHusA OT (poHAOBeTe Ha EBporeiickusa cpio3 3a CepTH(UINPAHI PA3XOAH, ABAHCH U
Apyru. B kpag ma 2013 r., mo aammm ma EBpocrar, HUBOTO Ha 3aAABKHAAOCT Ha CTpaHATA
(ABpKABEH 1 ABPKABHOTAPAHTHPAH ABAT) AocTHTHa 18.3%), KaTo € OT4ereHO HapacTBaHE B
cpasaenne ¢ 2012 r. — 18,3% ot BBII Ilo T0o3m moxasateA crpaHaTa € C BTOPO HAH-HHCKO
cporHOIIEHHE cpeA Bemuku crpanu B EC (camo Ecronus e ¢ mo-ao0pu aamam). TpeBoxHOTO €,
uge B kpad Ha 2015 1. ce mporHo3mpa pA3KO HAPACTBAHE HA ABP/KAaBHHUA ABAT AO OKOoAO 30% or
BbBITI. Ilo aaaam Ha M® xbM Kpad Ha Ackempr 2013 r. HOMHHAAHIA pasMep HA ABP/KABHUA ABAT
Bb3Am3a Ha 7 218,7 MaH. eBpo (oT koito 3 215,8 MaH. eBpo BBTpenteH u 4 002,8 MAH. eBpo —
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BBHIIIEH ABAT). KbM kpas Ha aBryct 2014 r. HOMHUHAAHHAT pasMep Ha ABPKABHUA ABAT Bb3AH3a HA
9 486.9 maH. eBpo, OoT KOITO 3 977 MAH. eBpo BbTperieH u 5 509.9 man. eBpo BbHIIEH. B Kpad Ha
aBIYCT CBOTHOIICHUETO , AbpKaBeH ABAL/DBBIT“ e 23%. Koedurmenrture Ha BbTpelIHHA U
BBHIITHNA ABPKABEH ABAT ca CbOTBETHO 9.6% m 13.4%. B crpykrypaTa Ha ABAra OTHOCHTEAHHUAT
AAA HA BBTPEIIHHA AbPKaBeH ABAT € 41.9%, a ma ppummna — 58.1%. B kpad Ha aBrycr AeAsT Ha
ABATA, ACHOMHHHPAH B €Bpo, Aocturaa 58.4%, B Aesoe — 31.5%, B matckn acoaapu — 9.2%, u B
Apyru BaayTa — 0.9%.

B xpas Ha Broporo Tpumeceune Ha 2014 1. eaHa or roaemure 6anku B crpanata (KTDB) caea
BB3HUKHAAN IIPOOAEMH OT Pa3AHYHO €CTECTBO, O€ IIOCTaBeHA II0A OCOOEH HAaA30p OT
LlenTpasnara Ganka. (caea TOBa u AbInepHara i 1D ,,Bukropus”). Briocaeactsue Bbpxy BrOpa
Oanka (I1MB) Oe m3BbpIeH ONUT 32 U3NIPABAHETO H IIPEA YMUIIACHO IPEAU3BUKAHH AUKBHAHHI
IIPOOAEMH, KOUTO CAEA TOBA Ad CE€ IPEXBBPAAT BBPXY IfAaTa OaHKOBa cucrema. CpaBHHTEAHO
KOOPAHMHHUPAHHUTE ACHCTBHUA MEKAY HHCTUTYIIHHTE AOBEAOXA AO IIApHpaHE Ha TE3W OIIUTH U
YCIOKOfABAHE Ha CHCTeMAaTa (BKAIOUHTEAHO Ype3 oaoOpeHa oT EBporeiickata KoMucHA Abp/KaBHA
momorty ot 3,3 MApA. AB.). Ilpes wersbproro rtpumeceunme ma 2014 r. GamkoBaTa cHCcTEMa
IIPOABAKABA Ad CE€ CTAOMAHM3HpPA, KATO B HAYAAOTO Ha ACKEMBPH 3aIlOYHA H3IAAIIAHETO Ha
rapagrupanute Acrios3ut B KTB or crpana ma ®omnaAa 32 rapanTupaHe Ha BAOTOBETE B OaHKHTE
(Makap 1 OTYACTH C II€HATa Ha 3a€MHH CPEACTBa), a Tb ,,Bukropus” orHoBo 6e oTBOpEHa.

Kpeanranar pefrtunar Ha boarapus e BBB- aparocpouen mo ckasara ma Standard & Poor’s.
3a mocaeaHo 1pe3 deTBbpToTO TpHMeceunme Ha 2013 1. (ma 13.12.2013r.) mepcmexkrmsara OT
crabuAHa O¢ ITOHIDKEHA Ha OTPHUIIATCAHA, 4 Ipe3 BTopoTo Tpumeceune Ha 2014 r. (ma 13 ronn) Ge
HamaAeH u camus pedtuar or BBB ma BBB- cbe crabuana nepcnexrusa. Pefitunropara areHrus
Moody’s mocaeano mosuru mHa 22.07.2011r. kpeaurnuar pedituar Ha Penyoauka Boarapus or
Baa3 ma Baa2 3a ApArocpounnre OaHKOBH ACIIO3HTH, KATO IEPCIEKTUBATA € CTAOHAHA.

OT KAIOYOBO 3HAaYeHHE 32 OBArapCKaTa MAKPOHMKOHOMHYECKA M (DMHAHCOBA CTAOMAHOCT €
CTA0MAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEPHETO B HEro. J3acera B
OOINIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrnusa Gopa u
CeranrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIIa3AT AO BAHM3aHETO Ha DbArapus B
Esposonara.

B AomrpAHEHHE KBM PasrAGAAHHTE IIO-TOPE IIOAUTHYECKH PHCKOBE IIO OTHOIIEHHE
CHPABAHETO C KPHU3aTa, CAGABA Ad CE€ OTOEAEKH, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
orpaHmdeHa HCTOprA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBmenme c
KOMITAHUHTE, (DYHKIIMOHUPAIIY B CTPAHNTE C Pa3BHUTA ITa3apHA HKOHOMUKA, ObATapcKuTe (PUpMHU
B IIO-TOAfIMA CTEIICH CE€ XaPAKTEPHU3UPAT C AHUIICA Ha YIIPABACHCKH OIHT B ITA3aPHU YCAOBHSA U
OTPAHMYEHN KAIINTAAOBH PECYPCH, C KOHTO Aa Pa3BUBAT CBOMTE OIEPAIIUM, KAKTO M C HHUCKA
ePeKTUBHOCT Ha TPYAQ.

Aetinoctra Ha I'pymara Ha XUMHMIOPT, PE3yATATHTE OT ACHHOCTTA M (PHHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT ChCTOSHHETO HAa OBArapCKaTa MKOHOMHKA, KOETO Ha
CBOI pEA Ce OTpa3fBa Ha PACTEKA HA KPEAUTHTE, AUXBEHHTE Pa3XOAH H CIIOCOOHOCTTAa Ha
KAHEHTHTE A4 M3IIBAHABAT 3aABAKEHHATA CH HaBpeme. BcAka HeraTmBHA IIPOMAHA B €AMH HAH
IIOBEYE MAKPOMKOHOMHYECKH (PAKTOPH, KATO AUXBEHHUTE HHBA, KOMTO CE BAHAAT OT AMXBEHHTE
HuBa B EBpo3oHaTa IO cHAaTa Ha IIpaBHAATA Ha AeHcCTBAIuA B DbArapmsa BasyreH OOpA,
nadAaIuATa, HHBATA HAa 3alIAATHTE, 0e3paboTuiaTa, UyKACCTPAHHHUTE HHBECTULINN U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
HA EMUTEHTA, OIIEPATUBHUTE MY PE3YATATH U (PUHAHCOBO CHCTOSHUE.
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Aaprure, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHIKA,
MeCTHH (OOITMHCKH) AQHBIIM M TAKCH, AAHBK BBPXy KOPIOpAaTHBHATA IIe4arda, AAHBK AOOaBEHA
CTOMHOCT, aKIIM3M, N3HOCHH M BHOCHH MHTa M MMOTHH AaHbIH. lIpes mocaeannrTe roamsHm, B
YCAOBHATA HA MEXAYHAPOAEH H BBLTPEIIEH HKOHOMHUYECKH PACTEX, HAKOAKO IIPABUTEACTBA
IPEAIIPUEXA MEPKHA KbM OITUMHUSHUPAHE M HAMAAABAHE HA AAHDYHATA TEXKECT KAKIO BBHPXY
CTOIIAHCKUTE CYOEKTH, Taka M BbPXy IpamaaHuTe. B ycAaoBmfArta Ha HMKOHOMHYECKA KpH32
BB3MOKHOCTHUTE 32 AOMbAHATEAHO HAMAAABAHE HA AAHHYIHATA TEKECT CA CHAHO OTPAHUYEHH, KATO
€ BB3MOKHO M OOpBIINAaHE HA IIporeca (4pe3 yBEAMYaBaHE HA AAHDYHATA TEKECT HAH UPE3
HaMaAfIBAHE OOeMa IIPEAOCTABAHU OT ABPKABATA YCAYIH, HHBECTULIMH H AP.).

ITpucreannaBanero Ha Bbvarapusa kem EBpomeiickua ChIO3 AOBEAE AO
yBeANYeHA KOHKYPEHIINA U AOITbAHUTEAHU U MO-YTEIKHEHHU PETyAAITUN

Caea mpucbeamHsBaHeTo Ha bobarapma ma 1 smyapm 2007 r. B EBpomneiicknsa cbro3 3a
EMHUTEHTA € HAAHIIC KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAaHHUTE, Pa3BHBAIIN CXOAHA C Ta3W HA
XOAAMHIA ACHHOCT Ha eAMHHHA 1ma3ap. [Ipuemanero Ha crpanara B EBporielickus cbro3 AOBEAE AO
HAPAaCTBaHE HAa KOHKYPEHIIMATA 32 EMHUTEHTA, ThH KATO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHH YAEHKH HaBAA30Xa Ha ObArapckus masap. Topa
BOAH AO HaMaAfiBaHE Ha I[PUXOANTe u Iedabara Ha I'pymara. Ot Apyra crpaHa,
XapPMOHH3UPAHETO HA OBAIAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE Ha EBporreifickus cbro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeoOxoAnMOCTTa EMuTEHTa A2 e ChOOPA3ABA C AOITBAHUTEAHU U IIO-OOPEMEHUTEAHH IIPABHAQ.
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AEKAAPAITUA
o 4a. 1000, aa.4, 1.3 ot 3TITILIK

Arec, 30.01.2015 1. B rp. Codous,

AoAyIioAcanure,
1. Mo Kamenos - Mambanntesen uaen Ha CbBeTa Ha AUPEKTOPHUTE HA o, XUMEIMIIOPT” AA
u
2. Anexcauabp Kepesos — I'aaBen caeroBoauTea Ha ,, Xumumiopr” AA

AEKAAPHPAME, ue AOKOAKOTO HE € H3BECTHO:

1. KomriaekrsT (prHAHCOBH OTYETH 332 4eTBBPTOTO TpuMeceune Ha 2014r., cpcraBenn
CBIAACHO IPHAOKHMUTE CIETOBOAHU CTAHAAPTHU, OTPA3ABAT BAPHO M YECTHO HMHMOPMAIHATA 32
AKTHUBHUTE U ITACHBUTE, (PMHAHCOBOTO CHCTOSHHUE H IIeYaADaTa MAHM 3ary0Oara Ha ,,. XUMHMIIOPT
AN

2. Me}AMHHHAT AOKAAA 32 ACHHOCTTA Ha ,, XUMHUMITOPT.” A/ 32 4e€TBBPTOTO TpUMEceUre
ma 2014r. cpABpiKa AOCTOBEPEH IIperaeA Ha uadopmarusra 1o 9A.1000, aa.4, 1. 2 or 3I1TILK;

30.01.2015 r. Aexaaparopn:
rp. Codus




