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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
1pe3 wppBoTOTO TpuMeceune Ha 2014r.,

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

1) Baxxau cwpbOurma 3a ApPYy>KeCTBOTO, HACTBIHMAW IIPE3 ITbPBOTOTO TPHMECEYHE HA
2014r. (01.10.2014r. — 31.03.20141.)

Ha 31.03.2014

Xumummopt AA npeacraBu TpumecedeH HHAUBHAYAACH OTYET 32 YCTBBPTO TpumMecedue Ha 2013
TI.

Ha 28.02.2014
Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 YCTBBPTO TpumMecedne Ha 2013

T.

2) Baxxau cp0uTnsa 3a EMurenTa, HACTHIIMAYM OT HAYaA0TO HAa (DUHAHCOBATA TOAUHA AO
KpaA HA ITbPBOTOTO TpuMeceune Ha 2013r. c HaTpynBaHe

Ha 31.03.2014

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

Ha 28.02.2014

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

2) Bananme Ha BakHWUTE CHOMTHA 32 €CTBOTO, HACTBHIIMAM IIPE3
4eTBHPTOTO TpuMeceune Ha 2014r. BEPXy pesysraTure BbB (DUHAHCOBUA OTYET

Hsma HacThIHAM BaKHUI CHOUTHA, BAUACIIN BBPXY pesyATaTute Ha EMUTEHTa B pamMKuTe
Ha IBpBOTO TpuMeceune Ha 2014 r.
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3) Omnucanne HA OCHOBHUTE PUCKOBE ¥ HECUTYPHOCTH, IIPEA KOUTO € U3IIPABEH

XuMUMIOpT

XUMUMIIOPT € XOAAMHIOBO APY?K€CTBO U BAOHIABAHE HA ONEPATUBHUTE
pe3yaTatu, (PMHAHCOBOTO CHCTOSHHUE M IEPCIIEKTUBHUTE IIPEA AECMHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOYKE AA NMA 3HAUUTEACH HEOAATONIPUATEH
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 3aBHCHMOCT OT
CHCTOAHUETO, PE3YATATUTE M IIEPCIICKTUBHATE HA ABIICPHHTE My APYKECTBA, OCOOEHO HAa
OcnoBuuTe ApyxectBa. bopcosara nena ma Axnnnre Ha EMuTenTa oT9nTa OH3HEC IOTEHIINAAA
axruuTe Ha I'pymaTa kato maso. CnocobHoCTTa Ha XUMUMIIOPT 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
perrrenue 3a Toa o1 O0ImoTO 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
rmorosuHa Ha 2007 ropmna 3acerHary OsXa IasapurTe Ha HEABIKMMH HMOTH 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 ACHCTBUA IPpU BBH3HUKBAHE HA KPHU3HCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mbppoTo
Tpumeceurne Ha 2009 r. 33 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapckara
nkonomuka ot kpad Ha 2007 1. A0 cpeaara Ha cernrremBpu 2008 r. BAMAHHETO Ha TAODAAHATA
dpuHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O OTPAHUYCHO.

» 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 0OOPOTH. 3a ITEPHOAA OT CpeAaTa Ha
oxromepu 2007 1. a0 cpeaara Ha okromBpu 2008 r. maAckcrT COPMKC 3aryon mourn
70% oT cTOHHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH IIAAH CE
OTpa3nxa BbPXY MEHKAYOAHKOBUA IIAPUYEH I11a3ap, KBACTO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30HATA 3aITOYHAXA AQd HAPACTBAT OT IMOCAEAHOTO Tpumeceune Ha 2007T.
Kom okromspu 2008 r. copeast wmexay umuaekcute AEOHMA u EOHMA Ge
npudAnsureAno 250 0.1, mpu HuBa OT moA 20 O.T. KM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
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CxoAHA AMHAMHKA Ce HAOAFOAABAIlle M IIPU AHXBEHHTE IIPOIEHTH IIO KPEAUTH H
ACITO3UTH.

» bankure, onepupaiy y Hac, KAKTO ¥ DaHKUTE 10 CBeTa M300II0, 3aII0YHAXA AA 3ATALAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHUTE IO KpEAUTHTE. Y
HAC B3EMAHMATA HAa OAHKHTE OT HEIPABUTCACTBEHHA CCKTOP B Kpasd Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIIA, 2 B Kpasd
Ha TpeToTO — ¢BC 7.1% crIpsAMO Kpas Ha ITOAYTOAHETO.

» CHaabT HAa PEAUIA MEKAYHAPOAHU LICHH HA OCHOBHU CYPOBHHH M HA IOPHBATA OT
Bropara norosuHa Ha 2008r. AoonipuHece 3a ObpP30 3a0aBAHE Ha HHQPAAIUATA § HAC.

Caea cemrremspu 2008 1. (caea dpasnta Ha ,,Aeman Bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPHU3a, 2 CIIAABT B MKOHOMUYECKATA AKTHBHOCT B Pa3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEeAeAs KaTo Haii-ceprosHmA cAaeA l'oadmara Aenpecus
rpe3 30-re roamrn Ha XX Bek. CBHBaHETO Ha CBETOBHATA THPrOBHA M Ha IIPOH3BOACTBOTO B
rAODAACH MAITad OCE32eMO ITOBAUA BBPXY OBArapCKaTa HKOHOMHUKA!

» TlpomumaennTe IPOARKON 32 UBHOC CIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € IIOPBYKA
32 U3HOC B IIPOMHIIIACHOCTTA ce BAoIu. HaToBapBaneTo Ha IIPOM3BOACTBEHHA KAIIAITUTET
HA IIPOMHUIITACHHTE IIPEATIPHATHA C€ ITOHIKH OT OKOAO 75% mpes 2008 r. oo oA 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HKOHOMHYECKATA CPEAA €€ OKasBa HAM-3HAYHMOTO
OTpaHHYEHUE IIPEA PAa3BUTHETO HAa OH3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMAT AOITbAHUTEACH TPYAOB PECypcC.

» Tlorpebureanrte pearupar Ha HECUTYPHOCTTA 32 O'BACIIIUTE AOXOAH, KATO OTAATaT YACT OT
IIOKYIIKUTE HA IIPEAMETH 34 ABATOTpAaiHA YIOTpeOAa H HU3BBPIIBAHETO HA OCHOBHHU
PEMOHTH Ha KHAHIIA U CbOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

BanAnumero Ha rao0aAHaTa HKOHOMHYECKA KPHU3a BBPXY bbArapckara MKOHOMHKA MOXKE A
OBbAE YCAOBHO PasAC€AEHO Ha TAABHO Ha ABa IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBHAT IEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmecedne Ha 2010r.
Tosu mepmoa Oe XapaKTepeH C BAOIIABAHE HA OCHOBHHUTE MAKPOMKOHOMHYECKH ITOKA3aTEAH B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1npes mppBoTo TprMeceune ma 2009 r., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpuMmeceune AoBeae A0 perecus mpes 2009 .
bpArapckara mKkoHOMHKa Oellle 3acerHaTa OT CBETOBHATa (PUHAHCOBA KpPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO 10 AHMHHA HA CBHUBAIIIOTO C€ BBHIIHO IIOTPEOACHHE U PASKO HAMAACAHTE
dpurHaHCcOBH moTONM KbM CTpaHata, BKAIounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
I Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAOXa A0 -5.8% orpumaresen pacre:xxk ma BBIT u mpes
gerspproro TpuMmeceuue Ha 2009 1. @opmmpanumar HeratmBen TpeHp mpesd 2009 roamna
IIPOABAKH | TIpe3 IrbpBoTO TpuMeceune Ha 2010 r.

2. Bropusar neproa obxsara Broporo tpumecedne Ha 2010 r. 1 Moxke Aa ce AomycHe, de
IIPOABAKABA BCE OIme. TO3H IEPHOA ce XapaKTepusHupa C IOAOOpPABAHE, MAKAp U KOACOAHBO, HA
OCHOBHHTE MAaKPOMKOHOMHYECKH ITOKAa3aT€AM B CTpaHaTa. Bb3craHoBABAIUAT Ce HM3HOC 32
crpanute or EC e eAna or ocHoBHHTE npmumHH 32 TOBa. OT Broporo Tpumeceune Ha 2010
roanHa, korato BBIT otOeassa moaoxureaer pecr ot 0.5%, ao Broporo tpumeceune ma 2011r.

II0 AaHHHM Ha BBAFﬁpCKa HapoAHa banka pCFI/ICTpI/IpaMC BB3XOAAIIN TPEHA Ha OCHOBHHUA
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maxkpoukoHommdeckn 1nokazates (BBIT). Ilpes tperoto m wersbpproro TpuMeceune Ha 2011 r. u
wepBoTo Ha 2012 1. Tasu TeHAeHIHA Oe mpexbcHaTa, HO BBIT mpoabAkaBa Aa 0TOEAA3BA, MAKap U
HUCBK, pbCcT. C OrA€A Ha CAOKHATA MKOHOMHYECKA OOCTAHOBKA M IIPOABAKABAIIATA ABAIOBA
kpmsa B EBposonara, Temmra Ha HapactBane Ha bBII ce mommxm mpes 2012 1., HO ocrapa
rmoroxuTeAHa BeamamHa (0.8%). Ilpes TO3m BTOpH HEPHOA HPABUTEACTBOTO ITOAABPKA
OTHOCHTEAHA MAKPOUKOHOMHYECKA CTAOMAHOCT, KATO PEAHIIA IIOKa3aTeAn (KaTO HAIIPUMEp
OroAKeTHHA ACOUIUT U HUBOTO Ha HyOAHYEH ABAT) Ha PemyOamxa BpArapus ca cpaBHHTEAHO
AOOpH Ha (OHA Ha HKOHOMHUKHTE OT EBporefickusa cbro3. Apyrm MakpO HHAHUKATOPH, KATO
HIBOTO Ha 32€TOCT U AOXOAH, 00ade, IPOABAKABAT Ad CE€ BAOIIIABAT HAM OCTaBAT O€3 3HAYNTEAHA
ITO3UTUBHA IIPOMAHA.

Bausamero ma r1AODaAHATA MKOHOMUYECKA KpI/I3a B’bpxy CBCTOBHATA

HNKOHOMUKA 11 CBPO3OH3.T3

CseroBHaTa nmkoHOMHKa Oe 3acernara Texko npes 2008 r. u ocobeno mpes 2009 r. or kpusara.
Omnpeaesenn crpann (Kurait, Pycus, Muamsa, Bpasuama u Ap.), obade, ycetmxa crabo mam
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo IToarma 3amasm HKOHOMHYECKH PBCT
IIpe3 IEAHA IIEPHOA. Bb3cTaHOBABAaHETO HA CBETOBHATA HKOHOMHUKA CTaHA IIO-YCTOMYMBO OT Kpaf
ma 2010 r. BpIpeKkr IpeoOAAAABAIITHTE PA3AHYNA B MOACAUTE Ha PACTEkKA IO ABP/KABU U PETHOHH.
B xpas ma 2011 r. m or mawaroro mHa 2012 r. 3amounaxa Aa ce IPOABABAT IIPHU3HAITM HA HOBH
KPU3NUCHU SIBACHUSA, KAKTO B pamkuTe Ha EBpo3oHara, Taka M B cBera Kato 11AA0. CTpaHn Kato
Kurait n Miaansd, kouto 6fxa OIIPEeAECATHI KATO ABUTATEAN HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
TEMIIOBETE Ha HKOHOMHYECKU PACTEK.

l'oAmHa cAeA HAYAAOTO HA KPH3aTa HA ABPIKABHUA ABAT B I'bpIinf, KOATO BIIOCACACTBHE CE
PasIpPOCTPAHU B PEAHIIA ABPHKABH, CbCTOAHHETO HA IyOAWYHHTE (PUHAHCH B €BPO30OHATA KATO
LIAAO 3am04Ha Aa ce crabuansupa. I'sprmd, Mpaamausa n [Topryrasus, a BIIOCAGACTBHE U APYTH
CTpaHH, IIOAYYHXa CEPHO3HA (PUHAHCOBA IIOMOII, CBIIPOBOAEGHA C MEPKH 32 OpA3BaHE Ha
oroaxernure pasxoam. M mpes 2013 1., obaue, crpaxosere 3a HyOAmdHHTE (DHHAHCH B
EBposonara mpoAbAKaBaT, IIpHU BCE, Y€ IIPE3 IIOCACAHOTO TPHMECEYME Ha IOAMHATA H IIPE3
wepBoTO Ha 2014 1., Te 3HAYMTEAHO OTCA2OBaT. BBIpekn oOImOTO IMOAOOpEHHe, CHTyaluaTa B
I'sprna, Mcenanwma, Kumsp, [Mopryraama, Mrasnsa, bearns, CaoBenns, a moxe O U B ApPyru
CTpaHu, OYAX M3BECTHH OITACCHHA.

[IpeaynpeskaeHuATA HA IIOBEYETO HKOHOMECTH, ODade Ca, Y€ MEPKHTE 32 OIPAaHHYABAHE HA
OroakeTHHTE ACHUIUTH U HAMAAABAHE HA IIyOANYHUTE ABAIOBE MOIAT Aa ODBAAT 32 CMETKA Ha
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO3OHATA A2 IEHEPHPAT HMKOHOMHYECKA PBCT, IIOHE B
KpaTkocpodeH mAaH. ChINECTByBa PHCK, TOBA Ad CE OTPa3H HEOAArOIPHUATHO U HA OBArapckara
MKOHOMHKA Hali-Bedye II0 AMHHUA HAa HAMaAfBaHE HA HM3HOCA (T€3H CTPAHH Ca CPEA OCHOBHHTE
TBPTOBCKH IIAPTHBOPH) H CIIAA B IIPUTOKA HA UYKAH KAITUTAAH, KOETO Ad pedAEKTHpa BBPXY
MHBECTUIIMOHHATA AKTHBHOCT, HUBOTO Ha Oe3paboTHhIia, BRTPEIHOTO HoTpedbAeHne. ChIno Taka
chimectByBa puck 3a 1meamas EC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPAHH, Taka M CPEA TE3HM KOUTO OCHIYPABAT HETHOTO (PUHAHCHPAHE HA
CIIACUTEAHUTE IIAAHOBE.
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Axo I'pymraTa He ycmee Aa OCBIIECTBH MAHW MHTEIPUPA YCIIEIIHO OBbAEIIH
IIPUAOOHUBAHNA, KAKTO U A4 OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AeHOCTTA HA I'pynara u pmHAHCOBOTO 1 CHCTOAHUE MOTAT AA 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
saHampeA. I'pymata  Bbp3HAMEpABA Aa OCBINECTBABA CTPATETrHA HA HACHTU(HUIHPAHE 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 MHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ HPHAOOHTHTE B ObBACIIEC KOMIIAHUN 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'pymara, HEIPEABUAECHU CHOUTHSA, KAKTO M 3aABAKCHUA U
IIPOOAEMH IIPH UHTErPUPAHE HA ACHHOCTHUTE.

I'pymara Ha XuMHUMIIOPT € B IIPOLIEC HA U3BBPIIBAHE HA PEAHIIA PEOPTAHHU3AIUH, KATO HACKOPO
IIPUKAIOYHAOTO IIPECTPYKTYPUPAHE HA YaCT OT IIPOU3BOACTBEHHTE H THPIOBCKH APY/KECTBA, YPE3
BAauBaHe Ha ,, Xumumiopt I'pyr” EAA B ,,.3ppraenn xpann boarapua” AA. I'pynara ogaksa tesu
pPEOPraHM3anuu A2 AOBEAAT AO HKOHOMHH Ha CPEACTBA H HO-€(DEKTUBHO VIIPaBACHHE HA
ousaecute. Hama curypnocr, e I'pynmara Ha XuMHUMIIOPT IIe ycIlee CBOEBPEMEHHO H ITBAHO A2
M3BBPINHN ITAAHHPAHNTE PEOPraHM3AINM, KAKTO KM Y€ T IIe TCHEPHPAT OYAKBAHHTEC ITOA3H,
BKAFOYHTEAHO HKOHOMHUATA HA Pa3XOAH.

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

Owuakpa ce TEMITBT Ha PACTEXK U PA3IINPABAHETO HA ACHHOCTTA Ha ['pymara Ha XUMIMIIOPT, KAKTO
U IIPECTPYKTYpUpaHuATa B I pymmaTa, Aa IPOABAKAT U CHOTBETHO Ad HAPACTBA M HEOOXOAMMOCTTA
OT OCHIYpABAHE HA IIO-TOAEMH YIIPABACHCKH M OIepaTtuBHHU pecypcu. I'pymara Ha Xumummopr
ITOAATa YCHAHA A2 OITHMH3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KAKTO U Ad IPHUBAMYA U OOy4aBa KBAAH(HUIUPAH HIepCOHAA. MEHHAXKMBHTBT Ha
I'pymara ma XuMHUMIIOPT BApBa, Y€ PasloAara ¢ HEOOXOAMMHUTE PECYPCH 3a IIPOABAKABAIIOTO
pasmmpenue Ha AefiHocTTa cu. Kato ce mma IpeABHA CTpaTerudra 3a €KCIAH3HBEH PACTEK HA
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XFMHMITOPT ITIE MOTAT Ad IIPOABANKAT Ad (DYHKIIMOHHUPAT ITO HAYHH, ITOAXOAAIL Ad ITOAABPIKA
U yIpaBAfBa e(DEKTUBHO OBACIIIHA My PACTEX.

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

brpaemure meganbum u mMKOHOMMYECKAaTa CTOMHOCT Ha I'pymara Ha XUMUMIOPT 3aBHCAT OT
cTpareruAra, H30paHA OT YIPABACHCKHA €KHUI Ha EMUTEHTA M ADBINEPHHUTE MY APYKECTBA.
M360pbT Ha HEIIOAXOAMAINA ITa3aPHA CTPATEINA MOMKE A4 AOBEAE AO 3aryOH HAH IIPOITyCHATH
moAsn. I'pymara ma XUMHMIOPT Ce CTPEMH Aa YIPaBAABA CTPATEIMYECKHA PHCK Upes3
HEIPEKbCHATO HAOAFOACHUE HA M3I'bAHEHHETO HA CBOATA CTPATETHA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMHU IIPOMEHH B crpartermara. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTernuAra Ha I'pyrrata OMXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpexT BbpPXy HEHHATA ACHHOCT, OITEPATUBHHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHHE.
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IToBeuero AeﬁHOCTH Ha rpynaTa C€ OCBIICCTBABAT B CMAHO KOHKypeHTHa

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
YYIKACCTPAHHH M Hai-Bede Ha CBPOICHCKH KOMIIAaHHH. 1OBa ce OTHAcA OCODEHO 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 OAHKH H 3aCTPAXOBATEAHH APYKECTBA, B TE€3H CEKTOPH IIOCACABAXA 3HAYUTCAHHI
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 M IpakTuku. Hakon Obarapckn Ganku
IIOITAAHAXA B ITO-IIMHPOKU MEKAVHAPOAHH KOHCOAHAAITMOHHHU IIPOIIECH M TaKa 3HAYUTEAHO CE
3ACHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OmnpeaeAcHn OaHKM, COOCTBEHOCT HAa
UYKACCTPAHHH (PUHAHCOBH KOHIAOMEPATH, MOKE Ad IIPOABAKABAT Ad 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
ma kaueHTH Ha LIKD 1 Apmeerr u HamaasBane Ha mmasapHus UM AfAA. Tesn u Apyru pakropu Morat
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 MOKE Aa AOBEAE€ AO HAMAaAfiBAHE Ha IIPUXOAWTE 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 aBHAITMOHEH IIa3ap MOXKE Ad AOBEAC AO HaMaAfBaHE HA IIPUXOAHTE 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 Omsnec Ha I'pymara cpermma cumAHA KOHKYPEHIHA 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 (DHHAHCOBY, TEXHHYECKH M MAPKETHHIOBU pecypcu OT Tesu Ha I'pymara. Paxropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT INIPOAYKTUTE M ycAyruTe Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KHA C KAUCHTHTE.
XUMHMIIOPT OYaKBA HAPACTBAHE HAa KOHKYPEHIHATA B CEKTOPUTE M HA Ia3apUTE, HA KOHTO
OIIEPUPAT ABINEPHHUTE My APY/KECTBA M HAMA rapaHius, de I'pymara Ime OAABpPIKa CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.

DopcMaKOPHHU CBHOMTHA KATO HEOAATONPHUATHU KAUMATHYHH IIPOMEHU,
aBapI/II/I nu TepOpI/ICTI/I‘-IHI/I AKTOBEC MOIraT CbIIIECCTBECEHO AQA 3aCE€rHaAT Omu3Heca
Ha I'pynara
Pesku KAUMATHYHY IIPOMEHH U IPUPOAHN OCACTBUSA MOTAT Ad OKAKAT HETATHBHO BAHSHUC BBPXY
AOOMBa HA 3BPHEHU KYATYPH, KOETO Ad 3aCETHE HEOAArONPHUATHO 3bpHeHUsA Omsnec Ha ['pymara,

BKA. TOBapooOopora Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTpyAHAT HOTracfABaHE Ha OTIIYCHATUTE OT
IHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAUTEAH. BaormaBame Ha AoOuBHTE OT
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CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHM C HEOAATOIPHUATHI KAUMATHYHI IIPOLIECH, BPEAUTCAH HAHU
IO APYTH IPHYHHHE MOKE Ad AOBEAE€ AO IIPOCPOUHA Ha B3EMAHHATA, CBBP3aHU C IPOAAKOUTE HA
TOPOBE C OTAOMKEHO IIAAIIIAHE M KATO PE3YATAT HaMaAfBaHe Ha IpuxoAuTe Ha ['pymara ot
IIPOM3BOACTBO M TBPrOBHUS C XMMHUYECKH IPOAYKTH. HacTplBameTo Ha 3HAYHUTEAHH ITO MaIad
3aCTPAXOBATEAHH CBOUTHA MOIaT Aa AOBEAAT AO 3aTPYAHEHHA 332 ApMeEIl IIPH M3IIAAIIAHE HA
00e3IIeTEHNS, HE3aBUCHMO OT IIPE3aCTPAXOBATEAHATA CTPATErHA Ha APYKeCTBOTO. V3BbpImBane
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA ABHAIIMOHHUSA, PEYHNA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M TpadpUKa I AO 3aIyOH 32 APY/KECTBATA OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: boarapusa Ep, xakro n [lapaxoactBo BPII. Aetirocrra Ha
ITOCAEAHOTO MOKE A2 ObAE HEOAATOIPHATHO 3ACETHATA M OT IPOMAHA B ITAABAEMOCTTA HA PEKa
Aynas. 1 aABere KpallHOCTH — KPHTUYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca
HM3KAIOUUTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, ThI KATO B PE3YATAT Ha 3aTPYAHEHATA HAN
M3IAAO IIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPHUXOAUTE
HAMAAABAT.

ITpaBara Ha I'pyniaTra BEpPXy OonpeA€A€HH 00EKTH C HAIIMOHAAHO 3HAYECHHE
MOrar Aa OBbAAT NPEKPATE€HU INPU HEU3IIBAHEHHE HA 3AABAXKEHHATA IIO
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 AOroBOp 3a KoHIecud Ha “IIpucrannmen Tepmunan Aecriopt”, kato gact ot “Ilpucranmurie
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 Ebpriopr MeHHAKMBHT”, CIIEYEAHA KOHIIECHATA HAa 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 EKCIIAOATAIIUATA HA OOEKTUTE, IPH CBHIIECTBEHO HEU3ITbAHEHHE Ha
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHTAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIIEHHE H ApP.) OBbArapcKaTa AbpPiKaBa MOMKE IIPEACPOYHO A
rpekparu Konnecuure. He e M3KkAIOUEHO M IIOCAEABAIIIO CHACOHO OCIOPBAHE OT TPETH AHIIA 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 OIIda3BAHE HA OKOAHATA CpPEAA
HN3NUCKBA IIOCTOAHHU PA3XOAHM U AHTAKHUMEHTH OT CTpPpAaHA HA prnaTa,
KaTO HECIIAa3BAaHE€ HAa HOPMATUBHHUTEC 3AABAKECHHA MOXKE AAd AOBEAE AO
3HAYNTCAHU HAKA3AHUA U CIITUPAHE HA OCBHIIECTBABAHETO HA AeﬁHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapma nsmckBa OT ApyKecTBaTa Al
IIPEATIPAEMAT PEAHIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAASBAHC HA PA3AMIHHTE
BHAOBE 3aMBPCABAHE HA OKOAHATa CpeAa. [loanmTukara Ha I'pymmara e Aa cIrasBa CTPHKTHO BCHYKHI
HOPMATHUBHU 3aABAKEHHUSA U OIPAHUYCHUA, CBBP3aHU C OIIa3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IIOCTOSHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHUTOPUHI U OTYETHOCT,
IIPUBEKAAHE N IIOAABPKAHE HA CBOPBKCHHUATA B CBHOTBETCTBHE C H3HUCKYEMHTE CTAHAAPTH U
HOPMH, PEKyATHBAIHA Ha TepeHH u T.H. HesaBucumo ot mpeanpuerure ACHCTBHA, ako I'pyrrara
ObAe IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOIMYHH IETH, 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 A 3acerHe (DHHAHCOBOTO I CHCTOSIHHE M OIEPATHBHI
PE3YATATH.

I'pymmaTra Mmoxxe Aa He ycnee Aa PUHAHCHUPA MAAHUPAHUTE CU KAIIUTAAOBU
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 TE3U PAa3XOAHM Aa ObAAT (PUHAHCHpPAHH OT
coOctBeHu cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOXKE A C€ HAAOKNA (DHHAHCHPAHE HA TE3U
PasXOAM IIPEHMYINECTBEHO OT BBHINHM H3TOYHMIM. Hama curyprocr AaAm  BBHIIHO
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 OIIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSIHUE Ha
I'pymara.

®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 CBCTOSHHE M PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ia3apHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIPOAYKTHTE, KOUTO CA IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AUYIHHU APYTH (PAKTOPU U3BBH KOHTpOAa Ha ['pymara Ha XuMuMIIOPT.
B mocaeammTe roamHEH M OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpaT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAAfBaHE Ha
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha HedT 1 rasz”. B
AOITBAHEHHE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYTH EHEPIHIHHI
HU3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMAaAO KaTo
ITOCAEAHIIA CBINECTBEH HeOAaronpuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedpr m raz” u pecrekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropuBa ca BaKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMITaHUU Ha ['pyraTa.

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

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

I'pynara u3BbpIBa AEHHOCT IPEAUMHO B bbArapus, koaro seue e uaen va EC, Ho Aocera ce e
KBaAHUIIIPaAd  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3sHuKBaImuTe masapu ca CBBP3AaHH C ITO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
ITA32pH, BKAIOUYHNTEAHO, B HAKOHW CAYYaH, CBITIECTBEHU ITPABHM, MKOHOMHYECKH H HOANTHYECKH
pucKoBe (BUKTE IO-AOAY pasaesa Puckose, cespsaru ¢ beacapus).

3abaBAHe B pacTeka HA MKOHOMHUKATA HA DbATapusA, KaTo PE3yATaT OT IOAUTHYECKA HAU
HMKOHOMHYECKH (DAKTOPH (BBTPEIIHN HAU BBHIIHA 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HAa IIPOAyKTHTE H ycAayrure Ha I'pymata. B wacrHOCT, pasBurmero Ha HeraTuBHI
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MaKpPOMKOHOMMYECKH ITPOIECH (CITaA Ha AOXOAHUTE, YBEAUYaBaHE Ha Oe3pabOTHIIATA, 3HAUNTEACH
CIaA Ha LEHUTE HA AKTHBH, BKA. HCABIDKAMH HMOTH, BAOIIABAaHE HA OH3HEC KAHMATA U
OYAKBAHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOXKE Ad AOBEAE AO
IIPEKH UAHM KOCBEHHU e(DEeKTH BbPXY KOMITaHuU OT I'pyIraTa, karo:

BaormaBane Ha KpeAMTOCIOCOOHOCTTA HA 9aCT OT KAMeHTHTEe Ha LleHTpasHa xoomepartuBHa
OaHKAa 1 AO YBEAMYaBaHE Ha AEAA HA IIPOOAEMHHTE KpeAUTH B HeliHuA roptdeiia. CpIno Taxa,
3HAYHTEACH CIIAA B IICHHTE Ha HEABIUKHMUTE MMOTH MOKE Ad ObAC IPUYMHA 32 OOE3IIEHKA HA
gact or oOesnedenuara, npuetu ot LIKB. Peaura dakropu, BKAIOYHTEAHO PpEryAaTHBHU
IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa A2 3aA€AA ITOBEYE CPEACTBA 34 IIPOBHU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

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

HawmaasBare KeAaHHETO U BB3MOKHOCTTA 34 YACTHU M OHM3HEC IIBTYBAHNSA, OTPAHHYABAHC HA
TOBAPOOOOPOTA M ITOKYIKUTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3HAH HETATHBHO HA
Omu3Heca Ha TpaHCIIOPTHUTE KoMITaHuu B ['pyrara.

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

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

busnecsrt Ha I'pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIl AnIIa,
V9aCTBAIIN B YIIPABHTEAHHTE M KOHTPOAHH OPraHH M BHCIINA MEHHUAXKMBHT Ha I'pymara Ha
Xumummopt u Ha OCHOBHUTE ABIIEPHU APYKECTBA H B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupektropn Ha ['pymara ma Xwmmummopr. Hama curyproct, 4we ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA ITe OBAAT U 32 B ObAcIe Ha pasnorokenne Ha I'pynara. Konxypennuara B bearapus
MEKAYy paboroAaTeAnTe OT (DUHAHCOBHA WU APYIM CEKTOPH 3a KA4ECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa H
MoTHBHpa Te3u Amna. HesbsmoxnuocTTa Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH U
KBAAMDUIIIPAH IIEPCOHAA 33 MEHHAKBPCKH, OIEPATUBHU M TEXHUYECKH IO3HUIIMH MOKE 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 IIOKPHTHE Ha AEHMHOCTTa M aKTuBHTe Ha I'pymara
MOJKE AQ CE€ OKaXKe HEAOCTATHYHO

Crpemexpt Ha I'pyrrata Ha XUMUMIOPT € A2 OAABPIKA AACKBATHA H MKOHOMHUYECKH €(PEKTUBHA
3aIUTa HAa aKTUBHTE U AcHHOCTHTe HA I'pymara. HAma curyproct obade, ge 3aCTpaxoBaTEAHOTO
IIOKPUTHE IIE € AOCTATHYHO, 32 Ad ITOKPHE B 3aAOBOAHTEAHA CTEIICH EBEHTYAAHHTE 3aryOM IIpH
HACTBIIBAHE HA 3aCTPAXOBATEAHHM CHOUTHA, HAIIPUMEP IIPOU3BOACTBEHH aBAPHH, ITPEKbCBAHE HA
ACHHOCTTA, IIPUPOAHH OCACTBHUA 1 €KOAOIIHH IIIETH.
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I'pynara Ha XumMuMnopr onepupa B CUAHO PEeryAMpPaHa CpeAa M IIPOMEHU
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 OIPAHMYCHHS OT CTpaHa Ha DbArapckara HapoAHa OaHKA MOKE AQ
OTpaHUYH BB3MOKHOCTUTE Ha LleHTpasHa koomepatmBHa OaHka 3a pacrex. HeOaarompuarHu
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHDBIHHTEC
ODACKYCHHSA 32 OCHTYPSABAIINATE C€) OMXa AOBEAHM AO OTAHB Ha CPEACTBA OT IIEHCHOHHO
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 HETATHBHO OTPaKEHHUE BBPXY ACHHOCTTAa Ha ApyxkectBoTO “TIpoyuBane n
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 HOPMATHBHHTE AKTOBE,
01 MMaAO HeraTuBeH eOeKT BbPXy ObACIINTE IPUXOAN Ha “FbpHEHN Xpanu bearapua” AA.

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

Crocobnoctra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA U3MCKBAHMATA HA BCHYKU IIPHAOKIMU
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO U IOAABPIKAHETO HA CHCTEMU U
IIPOLIEAYPH 334 CBHOTBETCTBHE CbC 3AKOHHTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
IIPEAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha EMuTeHTa A2 3aABpXKU
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HAa PEryAATUBHHUTE M3UCKBAHNA U 32 YVIPABACHHE HA
pucka. MeHnAKMBHETET Ha ['pymaTta Ha XUMHIMIIOPT HE MOMKE AA TApaHTHPA HA HOTCHITMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHUCTEMH H IIPOLIEAYPHU ca HAITbAHO edexTuBHH. ['pymnara Ha XumuMopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEryAaTUBHHTE OPIaHH, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAy9all Ha AEGHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XHUMUMIIOPT MOKE Aa ObAe OOEKT Ha PAa3CACABAHE B PAMKHTE HA AAMHUHUCTPATHBHH U CBACOHHI
IIPOM3BOACTBA, KOHTO MOTAT Ad HMMAT 32 PE3YATAT HAAATAaHETO HA 3HAYUTCAHH HAKA3AHUA 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'pymaTta Ha XUMUMIIOPT, IMHAKA HA APYKECTBOTO,
pe3yATaTHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHUE.

OO61u puckose

HoBoBb3HUKB amy ria3apuu

MuBecturopute Ha HOBOBB3HHKBAIINTE ITA3aPH, KAKBBTO ¢ DbArapus, TpaOBa Aa Ch3HABAT, Y€
TE3M I1a3aPH Ca OOEKT Ha ITO-TOASIM PHCK OT TO3H Ha IIO-PAa3BHTUTE IIa3apH, BKAIOYBAII B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHH, WKOHOMHYECKH M IIOANTHYECKH puckose. OcBeH TOBa
HEOAATOIIPUATHOTO ITOAUTHIECKO MAM HKOHOMHIYECKO PAa3BUTHE B APYTH ABP/KABH OHM MOIAO A2
MMa 3HAYNTEAHO HEraTUBHO BAHMAHHE BbpXy BBII ma Brvarapusa, meiimara BbHIIHA THProBus u
HMKOHOMHKA KaTo I1A0. VHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOEHO BHUMAHUE IIPH OLICHKATA
Ha CBIIECTBYBAIIUTE PUCKOBE U TPAOBA Aad B3eMaT COOCTBEHO PEILICHUE AAAH, IIPH HAAHYHETO HA
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TC3HU PHCKOBC, I/IHBCCTI/IpaHCTO B AKHI/II/ITC € IIOAXOAAIIIO 3a TAX. Haﬁ—o6mo Ka3aHO,
HMHBECTHPAHCTO B HOBOBB3HHUKBAIIHI Hasapn € ITOAXOAAIIIO CAMHCTBEHO 32 OIIMTHH MHBCCTHTOPH,
KOHUTO HAITBAHO OILICHABAT 3HAYCHUCTO HA IIOCOYCHUTC PHUCKOBC. I/IHBCCTI/ITOPI/ITC Tp}I6Ba CbIIIO AAd
HUMAT IIPCABHA, 9€ YCAOBHATA HA HOBOBB3HHUKBAIIIUTC IT1a3apH CE IIPOMCHAT 6T>p30 N CACAOBATEAHO
I/IH(I)OpMaLH/IHTa, C$A1>p>1<ama CE B TO3H AOKYMCHT, MOK€ CTAHC HCAKTyaAHA OTHOCHUTCAHO 6’bp30.

Puckose, cBBp3aHU C OBATAPCKUA I1A3aP HA IEHHHU KHIDKA

Bpsmoxbo e mHBECTHTOPHTE A4 PA3IIOAAraT C ITO-MaAKO HH(OpMAIHA 32 OBbATApCKHA I1a3ap Ha
IIEHHU KHIKA, OTKOAKOTO € HAAHYHA 32 APY/KECTBA HAa APYIH IIa3apy HA IEHHN KHIDKA. Bce ome
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30pa HA OBATAPCKUA I1a3ap Ha LEHHU KHHKA,
(BBIIpEKH IIPUAAraHETO Ha EBPOIECHCKUTE AMPEKTUBH B Tasum OOAACT), M B ACHCTBHATA Ha
HHBECTUTOPHUTE, OPOKEPUTE M APYTHTE IIa3apHHU YYaCTHHUIIM, B CPABHEHHUE C Ia3apure B 3alasHa
Espoma n CAILl. Komucnara 32 (prHAHCOB HAA30p CACAM 33 PasKpHUBAHETO HA MH(OPMALINA U
CITA3BAHETO HA APYTHTE PEIYVAATUBHHM CTAHAAPTH HA OBArapCKHA I1a3ap HA IICHHU KHIUKA, 32
CIIa3BaHETO HA 3aKOHHTE M H3AaBa HAPEADH U YKA3aHHA 32 3aAbAKEHHATA OTHOCHO pa3sKpHUBaHE HA
nadOpMAIUSA, THPIOBUATA C IIEHHHU KHIKA IIPH HAAYHETO HA BBTPEITHA HH(POPMAITUA U APYTH
BbpIIpocH. Bce mak e BB3MOKHO Aa HMa ITO-MAAKO IYOAHYHO AOCTBIIHA HHOpMAIusA 32
OBATAPCKHTE APYHKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTAaBS Ha Pa3MOAOKEHHE 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 U II0-CAA00
AMIKBHAHA OT IIa3apUTe HA [IEHHU KHIDKA B HAKOU APYTH ABbPIKaBH

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 xpas ma mppsoro Tpumeceume Ha 2014 r., akmmm Ha 111 Apyxecrtsa ca permcrpupaHm 3a
Thpropud Ha OcHoBHuA mazap Ha bPDB, 7 o1 KOMTO ca perucTpupaHy 3a THPrOBHA HA CEIMEHT
Premium, 90 ma cerment Standard n 14 Ha cermeHT 3a APYKeCTBA CbC CIECIMAAHA MHBECTUIIMOHHA
meA. Ortaeano axmuu Ha 271 ApyKecTBa ca PEerHCTPUPAHU 34 ThProBus Ha AATEPHATHBCH I1a3ap,
or komto 221 Ha cermeHT 3a akiuu, a 50 ca PErHCTPUPAHM HA CEIMEHT 332 APY/KECTBA ChC
CIIEIIMAAHA NHBECTULIMOHHA LIEA.

KbM kpad ma mppBoTo TpmMeceume Ha 2014 1. masapHarta KammTaAM3aIluA Ha APY/KECTBATa,
TepryBann Ha OcHoBHuA mmazap Ha bOD, Bp3anza Ha 2,071 MApA. AeBa (cermentT akruu Premium),
0,318 mapA. aeBa (cerment akmmu Standard) m 0,575 MApA. AB. (CEIMEHT 3a APY/KECTBA CBC
CHeIMaAHa MHBECTHIIMOHHA IteA). OTAeAHO, ApyxkecTBaTa, ThbpryBaHu Ha CerMeHT 32 aKIIMH Ha
AATEpHATUBHUISA 11a3ap, UMAT Kanmrasusanusd B pasmep Ha 1,002 MApA. AB., a T€3U THPryBaHH Ha
CermeHT 32 APYKECTBA ChC CIEITHAAHA HHBECTUIIMOHHA IIeA Ha cbinud masap — 1,205 MApA. AB.

ChIEBPEMEHHO, MHOTO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHATa
KAITUTAAM3AIUA ¥ 3HAYHTEAHA YACT OT ThpryBaHHTe oOemm Ha boarapckara dpomaosa Oopca.
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€ IIEHHUTE MOIaT Ad ODBAAT MAHUIIYAHPAHH 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 ycaoBufita Ha IpOABAKABAIIATA MEKAYHAPOAHA (DHHAHCOBA M HKOHOMHYECKA KpH3a,
OOMYIAHITE TOAUTHYECKA PUCKOBE MMAT AOI'BAHHTEAHA TEKECT, H3Pa3ABaIlia CE B HABPEMEHHATA
U aACKBATHA PEAKIINA HA IIOAHTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA ¥ U3ITBAHUTEAHATA BAACTH
KbM HKOHOMHYECKaTa OOCTAHOBKA.

CpeA ITOANTHYECKHTE PHCKOBE €A M YCIIEITHOTO IPOABAKABAHE HA HHTEIPUPAHETO Ha BbArapnsa
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,
IIPOSIBEHHU IO BPEME Ha IIPEXOAA KbM IIa3apHa MKOHOMHKA U AeMOKpatusanusa. bpaeruar pacrex
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 32 IIPEOAOAABAHE HA KpH3aTa (B KPATKOCPOUEH IIAAH) IIPH
3arrazBaHe Ha padymHara puckasna rmoAnTuka. CIrocoOHOCTTa Ha IIPABUTEACTBOTO Ad IIPOBEKAA
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAUATA CUB IIONyAAPU3HPAHE HA HacToAInaTa pedpopma, OCOOEHO B YCAOBHATA HA
nkoHOMHYecKa kpmsa. Ilpes mppBoto Tpmmeceume mHa 2014 1., ce 0TOeAf3BA H3BECTHO
VCIOKOABAHE Ha IAAOCTHATA IIOAMTHYECKA OOCTAHOBKA B CTpaHara ,
IIPEACPOYHH IapAaMeHTapHu n30opu Ha 12 mait 2013 1. B pesyarar Ha TAX ce IMOAyIH CAOMKHA
curyanua B HacrofmoTo Hapoano cnOpanme — credeamaara msdopure naprus I'EPB mama
AOCTATBYHA IIAPAAMEHTAPHA IIOAKpena 3a Aa cOpMHpPa IPABUTEACTBO, 4 CAEABAIIHTE IIO
pesyatat BCIT n AIIC mmar camMoO ITOAOBHHATA OT MaHAATHTE. BBIpEKH TOBa, C yIaCTHETO HA
maprusa ATaka 3a OCUIYpABAHE Ha HEOOXOAHMUA KBOPYM, O€ IAAaCyBaH HOB KaOMHET, OTAABEH OT
ITaamen Opermrapckn. MHOTOXHASAHE IIPOTECTH, OCHOBHO B CTOAHMIIATA, HO H B IlAaTa CTPaHa
(MHCIEPUPAHY OT CIIOPHHU IOAUTHYCCKA HA3HAYCHUA H AP.), AOBEAOXA AO CKCAHCBHI MCKAHUSA 32
ocTaBKa Ha HOBUA MuHncTepckn cbBeT. BB Bpb3ka ¢ BCUYKO TOBA, BBIIPEKU Y€ IIPOTECTUTE OAXA
IIPEKPATEHH, IIOAUTHIECKHAT PUCK OCTaBA IIOBUITICH.

Hacrosmmata ObArapcka IOAHTHYECKA CHCTEMAa € yA3BUMa OT (DPAarMEHTHPAHOCT HA
IIOAUTHYECKHTE CHAH (YECTO IIOPOAEHA OT IIPECACABAHE HA AMYHH HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUseHcrBoto B EC, mopaanm HepeaAHCTHYHI
OYAKBAHUA, KAKTO M COIIMAAHA HECTAOMAHOCT U IIPOMEHHU B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OpPraHU3UpPAaHATA IIPECTBIIHOCT W KOPYIIHATA, BCAKO OT KOHUTO MOMKE AAd HMa 3HAYHTEACH
HeOAaronpuATeH edeKT BbpXy AeHHOCTTa Ha I'pyrraTta Ha XUMUMIIOPT, ONIEPATUBHUTE PE3YATATH
1 (PUHAHCOBOTO MY CHCTOSIHHE.

CACA IIPOBCACHUTC

HNxonoMu4yecku pucKkoBe

ToBa e PHCKBPT OT MAKPOMKOHOMHYECKH CBHTPECEHHUA, KOHUTO MOIaT Aa CE€ OTPasfAr Ha
MKOHOMMYECKHA PACTEX, AOXOAUTE HA HACEACHHETO, THPCEHETO U IIPEAAATAHETO, IIEYaAOUTE Ha
MKOHOMHYECKHTE CYOEKTH M Ap. DbArapua mma MKOHOMHKa OT OTBOPEH THI M Pa3sBHTHETO H
3aBHCH IIPAKO OT MEKAYHAPOAHUTE Ia3apHHU YCAOBUA. B 1031 cMuCBA paspasmaaTa ce OT cpeAata
ma 2008 roAawmHa CBETOBHA HMKOHOMHYECKA KpPH3a C€ OTpas3fBa HETATHBHO Ha CTOIAHCKATA
KOHIOHKTYPa B CTpaHAaTa, Hali-Bedye II0 AMHHA HA HaMaAfBaHE HA M3HOCA U CIIaA B IIPUTOKA HA
YY/KAH  KAITMTAAH, KOETO pedAekrupa BBPXy HHBECTHIIMOHHATA AKTUBHOCT, HHBOTO HAa
Oe3paboTuiia, AOXOAUTE H BBTPEIIHOTO HOTpeOAeHHE. ToBa AOBEAE AO OTPHUIIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareannar pber Ha BBIT ot -3,5% npes mppBoTO TpHmecedyne Ha
2009 r., -4,9% mpes Broporo TpuMeceune n -5,4% 32 TPETOTO TpHUMECEIHE AOBEAE AO periecHs
npes 2009 r. bparapckara mKOHOMHKa Oerlle 3acerHara OT CBETOBHATA (PUHAHCOBA KpH3a C
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M3BECTHO 3aKBbCHEHHE, OCHOBHO IO AMHHUS HA CBHBAIIOTO CE BBHIIHO IOTPEOACHHE U PA3KO
HamaAseAnTe (PMHAHCOBU IIOTOIM KbM CTpaHarta, BkArounteAHo u [TUIM. Tesm dakropun, Hapea
ChC CBHBAHETO U HA BBTPEIIIHOTO IIOTPEOAEHHE, AOBEAOXA AO 5,5%0 OTPHIIATEACH PEAACH TEMII Ha
m3menenne Ha BBIT mpes 2009 r. Ilpes 2010 r. m 2011 r. 6e orbeassan crorBeTHO 0,4% 1 1,8%
ITOAOKHTEACH PEaACH roAmIeH Temn Ha usaMmenenue Ha BBIT. Ipes 2012 r. temma Ha HapactBane
Ha bBII ocrana moAoxuTeAHa BEAHYNHA, HO € IIO-HUCBK B cpaBHeHHE C rpeaxoAHata 2011 r. u
Bp3am3a Ha 0.6%. IIpes 2013 r. Ttemma ma mapacrtsane Ha BBII e oTHOBO MaAKO ITO-BHCOK B
CpaBHEHHE C IIPEAXOAHATA TOAMHA U Bb3An3a Ha 0.9%. Prcra ma BBII npes mocaearmure getnpu
TOAMHH, 3acera, HE BOAM AO HamaAeHme Ha OespabGormmre. Taxka 3a 2011 1., HEBOTO Ha
Oespaboruiia Hapactsa A0 10,4% mpes aekemspu B cpasaerue ¢ 9,2% 2010 r. Kpm kpas ma 2012 r.
HUBOTO Ha Oe3pabotnma HapactBa A0 11,4%. I1pes tperoro tpumeceune ma 2013 r. mma curaasm,
Ue Ta3su HeOAArOIpHATHA TEHACHIIMA MOKE Ad ce IIpoMeHH, HO 3a mgaata 2013 r. e orOeansano
OTHOBO yBeAmdeHne Ha Oe3paborauTe A0 11.8%.

ChIIEeBpeMEHHO IIpe3 ITIOCACAHHTE TOAHMHHU CE€ OTOEAf3BA IIOCTOAHEH PbCT HAa CPEAHATA
MecedHa paOoTHA 3arAara. Taka mpes 2010 r. 14 e Bp3amsasa Ha 648 AB., npe3 2011 r. 686 as.,
mpes 2012 r. 731 as. I1pes 2013 r. e orOes3sHO HOBO HapacTBane A0 808 AB.

[To pamanm ma HCH, madaarmumara kem kpasd ma 2011 r. (msmepena upes MIILL B kpas nHa
rmepuoAa) orbeassa pouer or 2,8% cupAMO IIPEeAXOAHATa TOAMHA. loamrmmara muHAannd 3a
aexemspu 2012 1. cupamo aekemspu 2011 1. e 4.2%. IIpes 2013 r. HCH, orunra Aedpaanus ot
1.6% (mamepena upes VIIILI, cipsAMo cboTBeTHHSA IEPHOA HA IIPEAXOAHATA TOAUHA).

IIpes 2012 roamma, mo pamum #Ha BHDB, bbArapma mma aedpunmr mo rtekymiara cmerxa
BBb3Au3aIl Ha 333,9 MAH. eBpO, B CpaBHEHHE C H3AHIIIBK B pasmep Ha 33,2 MAH. eBpo npe3 2011 r.
Eauna or ocHOBHHUTE (pakTOpH 32 TOBA € BAOINABAHETO HA CAAAOTO Ha THPrOBCKUA OasaHc. 3a
anayapnu — Aekemspu 2011 r. To e orpumareano B pasmep Ha 2 1560,1 man. espo (5.6% or BBII),
Aokato mpe3 2012 r. oTpuIaTeAHOTO CaAAO Bede Bb3am3a Ha 3 460,3 man. espo (8.7% ot BBII).
3a maaara 2013 r. crpaHaTta MMa M3AHIIBK IIO TEKyINAaTa CMETKa B pasmep Ha /51,3 MAH. eBpoO
(1.9% or BBII) m orpumareAHO TBHProBCKO caAA0 Ha cromHOCT 2 353,3 maH. eBpo (-5.9% or
BBIT). 3a 2011 r. Tekymara n KalmmTaAOBa CMETKA € ITOAOKHTEAHA B pasmep Ha 530,8 MAH. eBpO
(1,4% ot BBIT), karo npe3 2012 r. cMeTkaTa OTHOBO € IIOAOKUTEAHA, HO caMO B pasmep Ha 207,1
MAH. eBpo. IIpes 2013 r. Texymmara M KaImTaAOBa CMETKA IIPOABAKABA Ad € ITOAOKUTEAHA B
pasmep Ha 1 217,7 MmAH. eBpo.

IIpes 2011 r., cmasBamata crpora (HCKAAHA AWCIUIIAMHA, AOBEAE AO HAMAACHHE HA
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt mpar or 3% ot BBIT (2% mo aammm Ha
EBpocrar), AokaTO 1Ipe3 mpeAXOAHaTa TroamHa Oe ordereH Aedpurur ot 3.1%. 3a 2012 r.
OroakerHus Aedpunut e ome Hmo-HHCBK u Bb3Amsa Ha (.8%. DbroaxerHoro caapo 1o
KOHCOAHUAMpPaHaTa (PUCKaAHA IIporpaMa KbM Kpas Ha AckemBpu 2013 1. e orpuiiareAHO B pasmep
Ha 1 448,4 MAH. AB., KoeTO ce hopmMupa OT AePHUITUT IO HAITMOHAAHUA OIOAXKET B pasmep Ha 891,6
MAH. AB. U AeHUINT IO EBPOIEHCKHUTE CPeAcTBa B pasmep Ha 550,8 maH. AB. [locrermamre
IIPUXOAH IO KOHCOAHAUpPaHATa (DUCKAAHA IIporpama KbM Kpas Ha Aekemspu 2013 r. Bp3An3aT Ha
28 981,4 man. AB. Puckasnus peseps kbM Kpad Ha 2012 1. e 6.1 MApA. AB., a B kpad Ha 2013 1. € 4,7
MAPA. AB. B kpas ma 2011 r., mo aammm mHa EBpocrar, HUBOTO Ha 3aAABKHAAOCT HA CTPAHATA
(ABpKABEH U ABPKABHOTAPAHTHPAH ABAT) OCTaHA ITOYTH HeIlpoMeHeHO B cpasHenme ¢ 2010 r. —
16,3% ot BBIT cupamo 16,2% roanna mo-paso. Ilpes 2012 r. e orOeAf3aHO MOKaYBaHE HA ABATA
Ao 18.5% or BBII. Ilo aananm na M® xbpm kpas Ha Aekempu 2013 r. HOMHHAAHNA pasmep Ha
ABPKABHHUA ABAT Bb3An3a Ha 7 218,7 MmaH. eBpo (ot koirTo 3 215,8 MaH. eBpo BbTpenter u 4 002,8
MAH. eBpO — BbHIIIEH ABAT) uAn 17.9% ot BBIL

Kpeaurausar pefituar Ha boarapus e BBB aparocpoden mo ckasara ma Standard & Poor’s,
KaTO ITOCAGAHO IIpe3 ueTBbpToTo TpmMeceunme Ha 2013 r. (ma 13.12.2013r.) mepcmekrusara oT
cTabuAHA Oe MOHIUKeHA Ha oTpunateAHa. Pelitnarosara arennusa Moody’s ITOCAGAHO ITOBHIIIN Ha
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22.07.2011r. kpeanTHHEAT pefituar Ha PenryOAnka boarapus ot Baa3 ma Baa2 3a aApArocpounmre
GAHKOBH ACITO3UTH, KATO IIEPCIEKTHBATA € CTAOMAHA.

Ot KAFOYOBO 3HAYEHHE 32 OBArapcKaTa MaKPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEPHETO B HeEro. 3acera B
OOIIECTBOTO, KATO IIAO, CHINECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTA Baayrnusa Gopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3AT AO BAM3AHETO Ha DbArapus B
EBposomnara.

B AomrbAHEHmE KBM pPasrAGAAHHTE IIO-TOPE ITOAHTHYECKH PHCKOBE IIO OTHOIICHHE
CIIPaBAHETO C KPH3aTa, CACABA Ad CE OTOeAek M, ue OH3HECHT B DbArapma mma OTHOCHTEAHO
OrpaHHMYcHA HCTOpHA HAa (PYHKIMOHHPAHE B CBOOOAHH I[Ia3apHH yCAOBHA. B cpaBHeHmE C
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA Ia3apHA MKOHOMUKA, OBbATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIEH CE XapaKTEPH3UPAT C AUIICA HA VIPABACHCKU OIHUT B IIa3apHU YCAOBHUS U
OTPAHMYEHN KAITUTAAOBH PECYPCH, C KOHTO AAd PAa3BUBAT CBOHTE OIEPAIIMM, KAKTO M C HHCKA
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuMHMIIOPT, PE3yATaTUTE OT AEHHOCTTA M (DUHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT ChCTOAHUETO HA ObATApCKATa HMKOHOMHKA, KOETO Ha
CBOH pEA Ce OTpa3fBa Ha PACTE/KA Ha KPEAUTHTE, AMXBEHHTE Pa3XOAM M CIOCOOHOCTTA Ha
KAICHTHTE A2 H3ITBAHABAT 3aABAKCHHATA CH HaBpeMe. BcAka HeraTHBHA IPOMAHA B CAMH HAU
ITOBEYEe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AHXBEHHTE HHBA, KOUTO CE BAMAAT OT AUXBEHHTE
nuBa B EBposoHaTa IO cmAara Ha IpaBHAaTa Ha AcHcTBamiuA B DbArapusa BasyreH OOpa,
nH(MAAIEATA, HHABATA Ha 3aIIAATHTE, 0e3paboTHUIATA, UYKACCTPAHHHUTE WHBECTHIIMH U
MEKAYHAPOAHATA THPIOBHA, MOTAT A4 UMAT CBHINECTBEH HEOAATOIPHATEH e(PEKT BBPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHE.

AanbuyHO 0o0Aarane

AaHpIiuTe, HAAIIAHN OT OBATAPCKUTE THPIOBCKU CYOCKTH, BKAIOYBAT AAHBIIN IIPH H3TOYHHUKA,
MeCTHH (OOITMHCKH) AAHBIIH U TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arda, AAHBK AOOaBEHA
CTOMHOCT, aKIIM3M, N3HOCHH M BHOCHH MHTa M UMOTHH AaHbud. IIpes mocaeanmrTe roamnwm, B
JCAOBHATA HA MEKAYHAPOACH W BBTPEIIEH HKOHOMHYECKH PACTEX, HAKOAKO ITPABHUTEACTBA
MIpEeATIpHEXa MEPKH KbM ONTHMH3UpPAHE M HaMaAfiBAHE HAa AAHBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpamaaHuTe. B ycAoBHATA HA HMKOHOMHYECKA KpH3a
BB3MOKHOCTHTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT Ca CHAHO OIPAaHUYEHH, KATO
€ BB3MOXKHO M OOpBINaHE Ha IIporeca (Y4pes3 YBEAHYaBAHE HA AAHDBYHATA TEKECT HAU 9Ype3
HaMaAfIBAHE 0OeMa ITPEAOCTABAHH OT AbP/KaBaTa YCAYTH, HHBECTHITHH H Ap.).

ITpucreanHaBaHero Ha bBvarapua kem EBponeiickma ChIO3 AOBEAE AO
yBeAY€HA KOHKYPEHIINA U AOITBAHUTEAHU U TIO-YTE)KHEHH PETYAAITUN

Caea mpucbeamnspaneTro Ha bparapma ma 1 amyapm 2007 r. 3 EBpomerickma cbro3 3a
EeMHTEHTA € HAAUIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMITAaHHHTE, Pa3BHBAIIHN CXOAHA C Ta3HM HA
XOAAMHTA ACHHOCT Ha eAnHHNsA masap. [Ipremanero Ha crpanaTta B EBporeiickns cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIIHMATA 32 EMUTEHTA, THH KATO IIPH IPEMAaxXBAHETO M HAMAAABAHETO Ha
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHH YACHKHM HABAA30Xa Ha ObArapckud Irasap. Tosa
BOAM AO HaMaAfBaHE Ha NPHUXOAHTEe U Iredarbara Ha I'pymara. Ot Apyra crpaHa,
XapPMOHHU3NUPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPaBHUTE akTOBE Ha EBporreiickusa cbro3
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34 KOHKYpCHIHATA € HAAOXKHUTCAHO, KATO BCAKa IIPOMsAHA B 3aKOHOAQATCACTBOTO AOBCAC AO
HCO6XOAI/IMOCTT2, Emurenra Aa CC C"I)O6P213HB2. C AOITBAHUTCAHH U HO—O6pCMCHI/IT€AHI/I IIpaBHAAQ.

5) AOITBAHUTEAHA HNH®OPMAIIMSA 3a mspBOTOTO TpHMeEcedyue Ha
2014r.,chraacHO U3MEHEHHUATA B U3UCKBaHUsATA HaA 4A.33, aa.l, 1.6 or HAPEABA Nt 2 or
17.09.2003 r. 3a mpoCIEKTHUTE IPH IYOAMYHO IIPEAAATaHE M AOMYCKAHE AO THProBHA HA
PEryAupaH Ia3sap Ha HEHHH KHIDKA U 32 Pa3KPUBAHETO HA MH(OPMAIHA OT ITyOAHMYHHITE
APY?KECTBA U APYTUTE EMUTEHTH HA IIEHHU KHIDKA

5.1 HWudopmanua 3a mMpOMEHHUTE B CUETOBOAHATA IIOAHMTHUKA IIPE3 OTUETHHA IIEPHOA,
OPUYMHUTE 334 TAXHOTO WU3BBPIIBAHE M II0 KAaKbB HAYMH CE€ OTPa3fABaT Ha
(pHUHAHCOBUA PE3YATAT U COOCTBEHNU:A KAIIUTAA HA EMUTEHTA

Hsama macreinman IOPOMCHH B CHCTOBOAHATA ITIOAUTHKA HA APYKCCTBOTO.

5.2 HWH¢popmanusa 3a HACTHIIMAM IPOMEHH B UKOHOMUYECKATA IPyla HAa €EMUTEHTA, aKO
y4acTBa B TAKaBa Irpyna

Berruku CBIIIECTBCHU HpOMCHI/I HACTBIINAU B APY)KCCTBOTO 3a HCpI/IOAa ca obxBaHaTH B.5.3
OT HACTOAIIMS AOKYMCHT.

5.3 HWudpopmanua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IPOMEHH B pPaMKHTE Ha
€MHTEHTa, KaTO IIpeoOpa3yBaHe, HMPOAAKOAa Ha APY’KeCTBAa OT HKOHOMHYECKATA
rpyma, amopTHH BHOCKH OT APY’>KECTBOTO, AaBaHe II0A HA€M Ha HMYIIECTBO,
ABATOCPOYHU WHBECTULINH, IIPEYyCTAHOBABAHE HA ACHHHOCT

5.3.1. 3a mepuoaa HAMA HACTBIIMAO IIPEOOpa3yBaHe B paMKHTE HA APYHKECTBOTO; .

53.2 Ha 17 d¢espyapu 2014 r. Xummvmopr AA npuaodm mHOBH 76 836 akium oOT
ABIIEPHOTO ApyxkectBO [IpoyuBare m A00mB Ha HedT 1 raz AA, B Pe3yATAT HA KOCTO YBEAMYH
yaactuero cu ¢ 0.63 %. Ob1mara nena Ha IpUAOOMBaHE Bb3AN3a HA 766 XHA. AB

® ADBATOCPOYHH AOIOBOPH 3a OTAaBaHe Ha O(HC IOMEIICHHSA, C HAEMHA IleHA OT 8
€BpPO/KB.METBP.

5.4. AamHmM 3a AuNAaTa, NPUTEXKABAIIM IIPAKO M HENPAKO HAli-MaAKo 5 Ha cro or
rAacopere B OOIIOTO CBOpaHME KBM Kpad Ha CHOTBETHOTO TPHMECEUHE M IIPOMEHHTE B
IIPUTEKABAHUTE OT AMIIATA TAACOBE 3a IEPHUOAA OT KpadA HA IMPEAXOAHHA TPUMECEUEH
IIEPHOA

AximoHepH, IIPHUTEXXABAINM HaW-MaAsko 5 Ha cro or raacosere B OCA Ha
Xumummnopt AA

Nme bpoi %
OOHMKHOBEHH | OT
AKIIUH KAITITAAQ

0
Xuwropr Hiseer AA 111 539 365 73.93%
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* IIpeacraBenara napopmanus e kpm 31.04.2014r.
AaHHM 3a aKIUHUTE, MPUTEKABAHU OT YIIPABUTEAHHTE M KOHTPOAHUTE OPIraHU Ha
€MUTEHTa KbM KpasA HAa ChOTBETHOTO TPHMeCEUYME, KAKTO M IIPOMEHUTE, HACTBHIIMAU 32

IIEPUOAA OT KPaA HA IIPEAXOAHHA TPUMECEUEH IIEPUOA 3a BCAKO AUIIE IIOOTACAHO

UaeHOBE HA YIIPABUTEAHUA CHBET

Mme bpoit %
AKITIH oT

KATTAAQ
1. | Aaekcauawp Kepesos 95 000 0,06%
2. | IBo Kamenos 309 925 0,21%
3. | Mapuna Mures - 0,00%
4. | Hukoaa Murries 33790 0,02%
5. | Mupoaro®6 Mpanos 55 666 0,04%

ITpomana B 6posA HA MPUTEKABAHUTE TAACOBE 32 IIEPHOAA
01.01.2014r. — 31.03.2014r.

B paMKI/ITC Ha HCpI/IOAa HAMA HACTBIIAQA HpOMHHa

Yaenose Ha HapzopHua ceser

Hnme bpoii %
ODUKHOBEHH oT
AKIAT KAITUTAAQ
Xumummopt Masect AA 111 539 365 73.93%

* IIpeacraBenara napopmanns e kpm 31.03.2014r.

5.6. KbeM kpasa Ha mepBOTOTO TpuMeceune Ha 2014 r. Apy>kecTBOTO HAMA BHCAIINA
CbhAE€OHH, AAMUHHCTPATUBHU HAU ApPOUTPaKHU IIPOU3BOACTBA, KACACIIN 3AAbAKEHHIA UAU
B3e€MaHMA B pasMep Haii-masko 10 Ha CTO OT COOCTBEHUA KAIIUTAA.
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AEKAAPAITMA
o uaA. 1000, aa.4, 1.3 or 3TITILIK

Anec, 28.04.2014 r. B rp. Codns,
Aoaynoanmcannre,

1. Vo Kamenos - VanbaunreseH 9aen Ha ChbBeTa Ha AMPEKTOPHTE HA , XuMuEMIOPT” AA

2. Anexcananp Kepesos — 'aasen cuetosoanTea Ha , Xumumuopt” AA

AEKAAPHUPAME, ue AOKOAKOTO HH € H3BECTHO:

1. KoMnaexkTsT (PHHAHCOBH OTYETH 3a ITBPBOTOTO TpuMecedme Ha 2014r., chcrasenn
CHIAACHO NMPHAOKHMHTE CYETOBOAHM CTAHAADPTH, OTPA3ABAT BAPHO M HeCTHO HMI(OPMAIMATA 34
AKTHBUTE I MACHBHTE, (DMHAHCOBOTO ChCTOAHME M meuaadata mam sarybara ma , Xumumnopr”’

2. MeKAMHHEAT AOKAA 32 AGITHOCTTA Ha , X¥MEMIOPT.” AA 3a MBPBOTOTO TpHMeEcedHe
Ha 2014r. cpabpxa AOCTOBEpEH uperacaA Ha nagopmamnara o 9a.1000, aa4, 1. 2 or 3I1LIK;

28.04.2014r. AekaapaTopn:
p. Codpmn

y e AT
/Wam. aaen na CA/

7TA. Cuerdsoanrea/



