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

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

1) Baxau cpOurna 3a Apy>KeCTBOTO, HACTBIIMAHY IIPE3 BTOPOTO TpuMeceune Ha 2014r.
(01.04.2014r. — 30.06.2014r.)

Ha 21.07.2014

Xumumopt A IPEACTaBH ABE ACKAAPALTHMH KbM FOANIITHI HHAUBHAYAACH 1 KOHCOAUAUPAH
dunancos oruer 3a 2013 roannHa.

Ha 02.07.2014

Xumumopt AA IPeACTaBH YBEAYMACHHE 32 IIAPUYCH AUBUACHT U IIPOTOKOA 32 IIPOBEACHO
TOAHIITHO ODIIO ChOpaHMe Ha aKIHOHepHuTe Ha XuMUMIOPT AA

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

Ha 28.05.2014 r.

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

Ha 30.04.2014 r.

Xumumvmopt AA npeacrasu ['oantrer koHcOAmAnpaH oTwer 32 2013 1.

Ha 29.04.2014 r.

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

Ha 09.04.2014 r.

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

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

2) Baxxau cpOnTna 3a EMuTeHTa, HACTHIIMAY OT HAYAA0TO HAa (DMHAHCOBATA TOAWHA AO
Kpas Ha BTOpOoTO TpuMeceune Ha 2013r. c Harpynsane

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

Ha 02.07.2014

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

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

Ha 28.05.2014 r.

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

Ha 30.04.2014 r.

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

Ha 29.04.2014 r.

Xumumvmopt AA rnpeacrasu Tpumeceden order 3a wbpBo Tpumeceune xa 2014 r.

Ha 09.04.2014 r.

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

Ha 31.03.2014

Xumumvmopt AA npeacraBu TpumecedeH HHAUBHAYAACH OTYET 34 YCTBBPTO TpuMecewne Ha 2013
I.

Ha 28.02.2014

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

2) Bauanue Ha BaxkHUTE CHOUTHA 32 APY>KECTBOTO, HACTBHIIMAM IIPE3 BTOPOTO
Tpumeceune Ha 2014r. BLPXy pesyaTaTuTe BB (DUHAHCOBUA OTYET

Hsma HacThIHAM BaKHUI CHOUTHA, BAUACIIN BBPXy pesyATaTute Ha EMUTEHTa B paMKuTe
Ha BTOpOTO TpuMeceune Ha 2014 r.
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3) Omnucanue HA OCHOBHUTE PUCKOBE ¥ HECUTYPHOCTH, IIPEA KOUTO € U3IIPABEH

XuMUMIOpT

XUMUMIIOPT € XOAAMHI'OBO APY?KE€CTBO U BAOIIABAHE HA ONEPATHUBHUTE
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
EMurTenTa, BRAIOUMTEAHO I CHOCOOHOCTTA My AQ M3IIAAIIIA AUBUACHTHU

Teit kato XUMHMIIOPT pasBHBAa AEHHOCTTA CH UPE3 CBOHTE ABIIECPHU APYHKECTBA, HETOBOTO
(pPUHAHCOBO CBCTOAHHE, OIECPATUBHU PE3YATATH H IEPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATHTE M IIEPCIIEKTHBATE HA ABIICPHUTE My APYKECTBA, OCOOECHO Ha
OcnoBuuTe ApyxectBa. bopcosara nena ma Axnnnre Ha EMuTenTa oT9nTa OH3HEC IOTEHIINAAA
axrusuTe Ha I'pymara kato naso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pacrexxa ©Ha I'pymatra cOOCTBEHH CPEACTBA, KAaKTO M Aa  3aIAAIlda  AMBHACHTH  HA
[IpuBuAerupoBaHUTE AKIHOHEPH N HA aknnoHepure B OOHMKHOBCHH aKIIHMH, aKO OBAEC B3ETO
perrrenue 3a Toa o1 O01oTO crOpanue Ha Emurenta, me 3aBucu o1 peAnria pakTopH, CBbP3aHI
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 UHBECTUINU B akiuu “Xumummopr” AA.

Hawanoto Ha raoGasHaTa Kpusa Oe mmortedHata Kpmsa, sarmograsa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Ofxa Iasapure Ha HEABH/KUMH 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
CaA B IIEHATE Ha THPIYBAHUTE aKIUMM Ha bbarapcka donaosa Oopca. Tpyanocrra 3a
IIPEABIDKAAHE HA TE3H CHOMTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA Ha AaHAAM3HpPAaHE Ha HaAdYHATA HHQOpPMAIlHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BBb3HHKBAHE HA KPHU3HCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mbppoTo
Tpumeceune Ha 2009 r. 33 BAHAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapckarta
nkonomuka ot kpad Ha 2007 1. A0 cpeaara Ha cernrremBpu 2008 r. BAMAHHETO Ha TAODAAHATA
dpuHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O OTPAHUYCHO.

» IIbpBoTO mposiBAcHMe Ha Kpmsara Oemre Bbpxy ObArapckata poHAOBA GOPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AHKBUAHOCT OT oKTOoMBpH 2007T.
3aII0YHA ITOHIKEHUE HAa MHACKCHTE M Ha AHEBHHTE OOOPOTH. 3a IIEPHOAA OT CPEAATAa Ha
oxromBpu 2007 1. a0 cpeaara Ha okromBpu 2008 r. maAekcrT COPVIKC 3aryou mouru
70% oT cTOHHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH IIAAH CE
OTpa3nxa BbPXY MEHKAYOAHKOBUA IIAPUYEH 11a3ap, KbACTO CIIPEAOBETE CIIPAMO AUXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aIIOYHAXa Ad HAPACTBAT OT IMOCAEAHOTO TpuMmeceune Ha 2007r.
Kom okromspu 2008 r. copeast wmexay umuaekcute AEOHMA u EOHMA Ge
npudAnsureAno 250 0.1, npu HuBa OT 1OA 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
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CxoAHA AMHAMHKA Ce HAOAFOAABAIlle M IIPU AHXBEHHTE IIPOIEHTH IIO KPEAUTH H
ACITO3UTH.

» baukure, onepupaiy y Hac, KAKTO ¥ DAHKATE 110 CBETa M300II0, 3aII0YHAXA AA 3ATALAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHUTE IO KpEAUTHTE. Y
HAC B3EMAHMATA HA OAHKHTE OT HEIPABUTCACTBEHHA CEKTOP B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. Hapacnaxa ¢ 12.4% cupAMo Kpasd Ha II'bPBHUTE TPH MECEIIa, a B Kpad
Ha TpeToTO — ¢BC 7.1% crIpsAMO Kpas Ha ITOAYTOAHETO.

» CHaapT HA PEAUIA MEKAYHADOAHU LIEHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
Bropara norosuHa Ha 2008r. AoonipuHece 3a ObpP30 3a0aBAHE Ha HHQPAAIUATA § HAC.

Caea cemrremspu 2008 1. (caea dasnta Ha ,,Aemar Bpaabpc”) raobasmaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CITAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEeAeAs KaTo Haii-ceprosHmA cAaeA l'oadmara Aenpecus
mnpe3 30-re roaman Ha XX Bek. CBHBAaHETO Ha CBETOBHATA THPrOBHA M Ha IIPOH3BOACTBOTO B
rAODAACH MAITad OCE32eMO ITOBAUA BBPXY OBArapCKaTa HKOHOMHUKA!

» TlpomumaennTe IPOARKON 32 U3HOC CIAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA C IIOPBYKU
32 U3HOC B IIPOMHIIIACHOCTTA ce BAoIH. HaToBapBaneTo Ha IPOM3BOACTBEHHSA KAIIAITUTET
HA IIPOMHUIITACHHTE IIPEATIPHATHA C€ ITOHIKH OT OKOAO 75% mpes 2008 r. oo oA 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CC OKa3Ba HA-3HAYHMOTO
OTpaHHYEHUE IIPEA Pa3BUTHETO HAa OHM3HECA BBB BCHYKH HKOHOMHYECKH CEKTOPH U
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 OTAAraT YACT OT
IIOKYIIKUTE HA IIPEAMETH 3a ABATOTPAlHA yIIOTpeOa M H3BBPIIBAHETO HAa OCHOBHU
PEMOHTH Ha KHAHIIA U CbOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

BanAnumero Ha rao0aAHaTA HKOHOMHYECKA KPHU3a BBPXY DbArapckara HKOHOMHUKA MOKE Ad
ObAE YCAOBHO Pa3sAE€AEHO HA TAABHO Ha ABA IIEPHOAQ, CIIOPEA CKOPOCTTA HA BB3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBHAT IEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmecedne Ha 2010r.
Tosu mepmoa Oe XapaKTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOMKOHOMHYECKU ITOKA3aTEAH B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1npes mppBoTo TprMeceune ma 2009 1., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpuMmeceune AoBeae A0 perecus mpes 2009 .
bpArapckara mKkoHOMHKA OeIre 3acerHata OT CBETOBHATA (PUHAHCOBA KPH3a C H3BECTHO
3aKBbCHEHHE, OCHOBHO IO AHMHHA HA CBHBAIIOTO CE BBHIIHO IOTPEOACHHE H PA3KO HAMAACAUTE
dpurHaHCcOBH moTONM KbM CTpaHata, BKAIounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
1 Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacre:xxk ma BBIT u mpes
gerspproro Tpumeceuue Ha 2009 1. @opmupanmar HeratmBen TpeHA 1pe3 2009 roawmna
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 ITOKa3aT€AH B CTpaHaTa. Bb3craHoBABAIUAT Ceé H3HOC 32
crpanute or EC e eAna or ocHoBHHTE npmumHH 32 TOBa. OT Broporo Tpumeceune Ha 2010
roanna, xorato BBIT orbeasnsa moaoxureaen prer ot 0.5%, Ao Broporo tpumeceune Ha 2011r.

II0 AaHHHM Ha BBAFﬁpCKa HapoAHa banka perl/ICTpI/IpaMC BB3XOAAIT TpCHA Ha OCHOBHHA
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maxkpoukoHommdeckn 1nokazates (BBIT). Ilpes tperoto m wersbpproro TpuMeceune Ha 2011 r. u
wepsoto Ha 2012 1. Tasu TeHAeHIHA Oe mpekbcHaTa, HO BBIT mpoabAkaBa Aa 0TOEAA3BA, MaKap U
HUCBK, pbCT. C OrA€A Ha CAOKHATA MKOHOMHYECKA OOCTAHOBKA M IIPOABAKABAINATA ABATOBA
kpmsa B EBposonara, Temmra Ha HapactBane Ha bBII ce mommxm mpes 2012 1., HO ocrapa
rmoroxuTeAHa BeamamHa (0.8%). Ilpes TO3m BTOPHM IHEPHOA IPABHUTEACTBOTO ITOAABPIKA
OTHOCHTEAHA MAKPOHKOHOMHYECKA CTAOMAHOCT, KaTO PEAHIIA IIOKa3aTeAH (KaTo HalpuMmep
OroAKeTHHA ACOUIUT U HUBOTO Ha HyOAHYEH ABAT) Ha PemyOamxa BpArapus ca cpaBHHTEAHO
AOOpu Ha (HOHA Ha HKOHOMHUKHTE OT EBporefickusa Ccbro3. Apyrm MakpO HHAHKATOPH, KATO
HIUBOTO Ha 32€TOCT U AOXOAH, 00ade, IPOABAKABAT Ad CE€ BAOIIIABAT HAM OCTaBaT OE3 3HAYNTEAHA
mosutuBHA mHpomsAHa. CBINO Taka IICHUTE KHIDKA Ha bbarapcka ¢dompaoBa Oopca, Maxkap u
KOAEOAHBO, 3aITOYHAXA A BB3CTAHOBABAT YaCT OT 3aryounTe.

Bausamero ma r1AODaAHATA MKOHOMUYECKA KpI/I3a B’bpxy CBCTOBHATA

HMKOHOMMKA 1 CBPO3OH3.T3

CBeroBHaTa MKOHOMHKA Oe 3acerHara Texko mpe3 2008 r. m ocobeno mpes 2009 r. or xpmsara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana m aAp.), obade, ycernxa crabo mAm
13001110 He OfAxa 3acerHatu ot Hed. B pamxure ma EC camo IloArma 3amasm HKOHOMHYECKH PBCT
IIpe3 IEAHA IIEPHOA. Bb3cTaHOBABAaHETO HA CBETOBHATA HKOHOMHUKA CTaHA IIO-YCTOMYMBO OT Kpaf
ma 2010 r. BpIpeKkr IpeoOAAAABAIITHTE PA3AHYNA B MOACAUTE Ha PACTEKA IO ABP/KABU U PETHOHH.
B xpas ma 2011 r. m or mawasoro Ha 2012 r. 3amodnHaxa Aa ce IPOABABAT IIPU3HAIM HA HOBHU
KPHU3NUCHU SIBACHHSA, KAKTO B pamkuTe Ha EBpo3oHara, Taka M B cBera Kato IAA0. CTpaHn Kato
Kurait n Miaansd, kouto 6fxa OIPEeAEATHI KATO ABUTATEAN HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
tTemoBete Ha wuKOHOMmYecknm pacrex. CAILl, ITOATIOMOTrHATH OT €BTHHHTE CHEPIUHHI
HM3TOYHHIIH, IIPEOAOAAXA B TOAAMA CTEIIEH IIOCACACTBHATA OT KPU3aTa, HO BCE OIIE HE MOIaT A Ce
IIPEBBPHAT OTHOBO B CHIIATA ABIKEINA CHAA HA CBETOBHATA HKOHOMMUKA.

l'oamHa cAeA HAYAAOTO HA KpPH3aTa HAa ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAEGACTBHE CE
PasIpPOCTPAHU B PEAHIIA ABPHKABH, CbCTOAHHETO HA IyOAHYHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3aIl04uHa Aa ce crabmamsupa. I'eprusa, Mpaanansa u [Topryraams, a BmocaeacTBue U APyTH
CTpaHH, IIOAYYHXa CEpHO3HA (DPUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BaHE Ha
OroAKETHHTE pasxoAau. Moike Aa ce AOIyCHe, dUe CTpaxoBere 3a IyoAnmdHnTe (DUHAHCH B
EBposzonara mpes Broporo tpumeceune Ha 2014 r., 3HaumTeAHO OTCAAOBAT. BBIpexkn obOIoTo
rmopobpenue, curyanuara B I'eprud, Mcnanws, Kuoep, [Topryrasns, Mraans, bearnus, Caoenns,
a MOJKe O M B APYI'U CTPAHH, IPOABAMKABA Ad OYA M3BECTHH OITACCHUA.

[IpeaynpexkaeHuATA HA IIOBEYETO HKOHOMECTH, ODade Ca, Y€ MEPKHTE 32 OIPAaHHYABAHE HA
OroakeTHHTE ACHUIIUTH U HAMAAABAHE HA ITyOAUYHHUTE ABATOBE MOTAT Aa OBAAT 3a CMETKA Ha
BB3MOKHOCTUTE Ha Abp:kaBuUTe OT EBpO3OHATA Aa TEHEpHPAT HKOHOMHYECKH PBbCT, IIOHE B
KpaTkocpodeH IAaH. CBINECTBYBA PHCK, TOBA A4 CE€ OTPa3H HEOAATOIPHATHO M Ha ObATrapckara
MKOHOMHKA Hal-Bede II0 AMHUA HA HAMAAABAHE HA M3HOCA (€BPOIICHCKUTE CTPAHH Ca OCHOBHHTE
TBPIOBCKU ITAPTHBOPH) H CIIAA B IIPUTOKA HA UYKAH KAITUTAAH, KOETO Ad pedAEKTHpa BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3padOTHIla, BBTPEINHOTO IoTpedAcHHe. ChIno Taka
cpiecTByBa puck 3a 1eamas EC — MacoBo HEAOBOACTBO CpPeA HACEACHHETO, KAKTO Ha
3AAABKHAANTE CTPAHH, Taka M CPEA TE3H KOUTO OCHUIYPABAT HETHOTO (PUHAHCHPAHE HA
CHACUTEAHUTE IAAHOBE.
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Axo I'pymmaTa He ycnee Aa OCBIIECTBH MAW MHTEIPUPA YCIIEIIHO ObAEIIN
IIPUAOOHUBAHNA, KAKTO U A4 OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AeHOCTTA HA I'pynara u (pmHAHCOBOTO 1 CHCTOSAHUE MOTAT A4 IIOCTPAAAT

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

I'pymmata ma XuMEMIOPT € B IPOIEC HA H3BBPIIBAHEC HA PEANIA PEOPraHH3AINM, KATO
IIPUKAIOYHAOTO IIPEAH H3BECTHO BPEME IIPECTPYKTYPHUPAHE HA YACT OT IIPOM3BOACTBCHHTE I
THPIOBCKU APYKECTBa, Upe3 BAuBane Ha ,, Xumumuopt I'pyn” EAA B ,,.3bpuenu xpanu boarapusa”
AA. T'pymara odakBa Te3W PEOPraHM3alNNd Ad AOBEAAT AO HKOHOMHH Ha CPEACTBA M IIO-
edpexkTuBHO yIIpaBAeHne Ha OmsHecure. Hama curyproct, ye I'pymara ma XumuMropr e ycree
CBOEBPEMEHHO H ITBAHO Ad M3BDBPIIH HAAHHPAHUTE PEOPTAHU3ALINMN, KAKTO U Y€ TE IIIE TCHEPUPAT
OYAKBAHUTE ITOA3H, BKAFOUUTEAHO HKOHOMUSATA HA PA3XOAM.

Bep3uar pacrexx Ha I'pynara Ha XumMuMnopT u IpecTpyKTypHUpPaHUATA 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 I'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
ITOAAra YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CIPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KAKTO U Ad IPHUBAHYA M OOy4aBa KBAAH(HUIUPAH HepCOHAA. MEHHAXMBHTBT Ha
I'pymara ma XuMHUMIIOPT BApBa, Y€ PasloAara ¢ HEOOXOAMMHUTE PECYPCH 3a IIPOABAKABAIIOTO
pasmmpenue Ha AefiHocTTa cr. Kato ce mMa IpeABHA CTpaTerusra 3a €KCHAH3HBEH PACTEXK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 3a 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
cTpaTrerus

brpaemure meganbum u mMKOHOMMYECKAaTa CTOMHOCT Ha I'pymara Ha XUMUMIOPT 3aBHCAT OT
cTpareruAra, H30paHA OT YIPABACHCKHA €KHUI Ha EMUTEHTA M ADBINEPHHUTE MY APYKECTBA.
M360pbT HAa HEIIOAXOAMAIA ITa3apHA CTPATEINA MOMKE Ad AOBEAE AO 3aryOH HAH IIPOIyCHATH
moAsn. I'pymara ma XUMHMIOPT Ce€ CTPEMH Ad YIPaBAABA CTPATEIMYECKHA PHCK Ype3
HEIPEKbCHATO HAOAFOACHUE HA M3I'bAHEHHETO HA CBOATA CTPATETHA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wnam
3a0aBEHH IIPOMEHU B CTpaTeruATa Ha I'pyraTa OHXa MOTAN A2 MMAT 3HAYHTEACH HEOAATOIIPUATCH
edpexT BbpPXy HEHHATA ACHHOCT, OITEPATUBHHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHHE.
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IToBeuero AeﬁHOCTH Ha rpyHaTa C€ OCBHhIIICCTBABAT B CUAHO KOHKypeHTHa

cpeaa

C mpuemanero cu B EC or 1 suyapu 2007 r. beArapua crama 3HAYUTEAHO HO-aTPAKTUBHA 32
YYIKACCTPAHHH HMHBECTULINN U CE YACCHH 3HAYUTEAHO H3BBPIIBAHETO HA ACHHOCT B CTpaHATA HA
YY/KACCTPAHHH M Hal-Bede Ha CEBPOIEHCKM KOMIAHHH. ToBa ce OTHAacAd OCOOEHO 32
crparermdecknsa 3a I'pymara cexrop Ha (DUHAHCOBHTE VCAYIH, IIOPaAM BB3MOKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaeHkn Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B bbArapmsa mpm ycaoBmATa Ha CBOOOAHO
IIPEAOCTABAHE HA YCAYTH.
CuAHAT2 KOHKYpPEHIIMA € OCOOEHO XapaKTepHa 32 I1a3apa Ha (PHHAHCOBH YCAYTH, B KOHTO
onepupar HAkon o1 OcHoBHHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO ydYacTHE B
OBbArapckuTe OAHKHM H 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYHUTCAHHI
HIPeCTPyKTypUpaHus. UyKAM CTPATEIMYECKH HHBECTUTOPH IIPHAOOHXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKU OaHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI arPECUBHHU CTPATEIUN
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH M ITpakTuka. Hakon ObArapckn 6anku
IIOITAAHAXA B IO-IIHPOKH MEKAYHAPOAHU KOHCOAHMAAIIMOHHH IIPOLECH M TaKa 3HAYHTEAHO CE
3ACHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OmnpeaeAcHn OaHKM, COOCTBEHOCT HAa
YYKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOMKE A2 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBII AO CBEK (DHHAHCOB PECYpC Ha KOHKYPEHTHA II€HA, AOPU B YCAOBHATA Ha pa3paspAara ce
dpuranCcOBa Kpr3a. 3aCHAECHATA KOHKYPEHINA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAEC AO OTAUB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaAfBaHe Ha mmasapHns UM AfSA. Tesn u Apyru hakTopu Morar
A2 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 MOXKE Ad AOBEAE€ AO HAMAaAfIBAHE HA IIPUXOAUTE HAa ABHOKOMIIAHHATA OT
I'pyrrata bearapua Ep. Bassaoro B cuaa criopasymenune “OrtBopeno HeOe”, IPU KOETO BCHYKU
ABHOKOMIIAHHH, OTTOBAPAINM HAa €BPOIEHCKHTE HOPMHU 34 CUIYPHOCT Ha IOACTUTE, UMAT PABEH
AOCTBII AO OBATAPCKUA ABHAITMOHEH ITa3ap MOKE AQd AOBEAC AO HaMaAfBaHE HA IIPHUXOAWTE HA
ABMAIIMOHHUAT IIPEBO3Bad B | pymara.

HapacrBaraTa KOHKYpEHIIHA MOXKE Aa 3aCEIHE HEOAATOIPUATHO M APyru OmsHecn Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAML.

B pesrome, maroctHuAT Omsnec Ha I'pymara cperma cuAHa KOHKYPEHIHA KAaKTO OT CTpaHa Ha
TOAEMH MYATHHAIIMOHAAHM KOMITAHHH, TAKA M HA ITIO-TOACMH U ITO-MAAKH MECTHH APYIKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-roA€MH M HMAaT 3HAYHTEAHO IIO-
roAemu (DHHAHCOBY, TEXHHYECKH M MAPKETHHIOBU pecypcu OT Tesu Ha I'pymara. Paxropure,
KOHTO OIIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE M ycAyrure Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAllHA M BPB3KH C KAUEHTHTE.
XUMHMIIOPT OYaKBA HAPACTBAHE HAa KOHKYPEHIHATA B CEKTOPUTE M HA Ia3apUTE, HA KOHTO
OIEPUPAT ABINEPHHUTE My APY/KECTBA M HAMA rapaHius, de ' pymara Ime moAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3HUIIUA B OBACIIIE.

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

BKA. TOBapooOopora Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTpyAHAT HOTracfABaHE Ha OTIIYCHATUTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAUTEAHM. BAaoraBame Ha AoOuBHTE OT
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CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPUATHI KAUMATHYHI IIPOLIECH, BPDEAUTCAH HAU
IO APYTH IPHYHHHE MOKE Ad AOBEAE€ AO IIPOCPOUHA Ha B3EMAHHATA, CBBP3aHU C IPOAAKOUTE HA
TOPOBE C OTAOMKEHO IIAAIIIAHE M KATO PE3YATAT HaMaAfBaHE HA IPUXOAUTE Ha I'pymara ot
IIPOM3BOACTBO M TBPrOBUS C XMMHUYECKH IPOAYKTH. HacrprBanero Ha sHadnmTeAHHM IO MaIad
3aCTPAXOBATEAHH CBOUTHA MOIaT Aa AOBEAAT AO 3aTPYAHEHHA 332 ApMeEIl IIPH M3IIAAIIAHE HA
00e3IIeTEHNS, HE3aBUCHMO OT IIPE3aCTPAXOBATEAHATA CTPATEIHA Ha APYKeCTBOTO. VI3BbpImBame
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA ABHAIIMOHHUSA, PEYHHA ¥ MOPCKUA TPAHCIIOPT B PErHOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M TpadpUKa I AO 3aIyOH 32 APY/KECTBATA OT
TpAaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u [Tapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE A2 OBbAE HEOAATOIPHATHO 3aCETHATA M OT IIPOMAHA B ITAABAEMOCTTA HA PEKa
Aynas. 1 aABere KpallHOCTH — KPHTUYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca
H3KAIOUUTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAU
M3IAAO IIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAHTE HAa APYKECTBOTO, a IIPUXOAUTE
HAMAAABAT.

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

brarapckara aAbppixaBa € HMpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XHUMHMIOPT APYHKECTBO
“IlpoyuBane n A00uB Ha HedT H Ta3” A/ KoHIEecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBop 3a KouIecus Ha “IIpucrannmen Tepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE Bapma”, AoroBopm 3a KOHIlECHH Ha PEIHH
IIPUCTAHUINHE TEPMHUHAAM, KAKTO W IpPHUTEKaBa AAAOBO yuactme ot 40% B KOoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEAHA KOHIIECHATA HAa ACTHINATA BbB Bapna
u byprac. [Ipurexasanure ot I'pynara koHmecnn ca 3a pasandeH cpok (MexAy 7 1 35 TOAMHH), HO
IIPH HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIlUATA Ha OOEKTHTE, IIPH CBIINECTBEHO HEH3ITbAHEHHE Ha
MHBECTHIIMOHHATA IIPOIpaMa OT KOHIIECHMOHEPa, HEAOCTHIAHE Ha OIIPEAEACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIIEHHE H ApP.) OBbArapcKaTa AbpPiKaBa MOMKE IIPEACPOYHO A
rpexparu Konmnecuure. He e M3kAroueHO M IIOCAEABAIIO CHACOHO OCIOpBAHE OT TPETH AWIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpa3HU. 3ary0aTa Ha KOHIIECHOHHH 1IpaBa OT I'pyrara
MOJKE Ad OKa’K€ CBIIECTBEH HEraTUBeH eEeKT Ha HeHHaTa ACHHOCT.

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

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

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

busnecnre ma I'pymara mM3HCKBAT CBINECTBEHH KAITUTAAOBH Pa3XOAH, BKAIOYHTEAHO
IIPOM3BOACTBEHH, EKCITAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BaHE HA OKOAHATA CPECAH H Ap.
I'pyrraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3M PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
coOctBeHu cpeActBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOXKE A C€ HAAOKNA (DHHAHCHPAHE HA TE3U
PasXOAM IIPEHMYIIECTBEHO OT BBHIIHM H3TOYHUIM. Hama curypmocr AaAm  BBHIITHO
dpuHaHCHpaHe IIIe MOKE Aa OBAE IPHUBACUYEHO IIPH IIPHEMAHMBU ycAOBHA. Moxke Aa ce HAAOKHU
I'pynmara ma XUMHMIIOPT Aa PEAyLHpa IIAAHHPAHUTE CH KAIIUTAAOBH Pa3sXOAU U HHBECTHIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSIHUE Ha
I'pymrara.

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

PuHAHCOBOTO CHCTOSHHE M PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ha3apHHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIIPOAYKTHTE, 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 HAMAaAfBaHE Ha
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta Apyxecrso “Ilpoyusane m AoOuB Ha Hedr M raz”. B
AOITBAHEHHE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYTH EHEPIHIHHI
HU3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMaAO KaTo
ITOCAEAHIIA CBINECTBEH HeOAaronpuateH edekT Bbpxy npuxoante Ha “Ilpoyusane m A0OHB Ha
Hedpr m raz” u pecrekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropuBa ca BaKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMITaHUU Ha |'pyrraTa.

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

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

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

3abaBAHe B pacTeka HA MKOHOMHUKATA HA DbATapusA, KaTo PE3yATaT OT IOAUTHYECKA HAU
HMKOHOMHYECKH (DAKTOPH (BBTPEIIHN HAU BBHIIHN 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
Ha IIPOAyKTHTE H ycAayrure Ha I'pymara. B wacrHOCT, pasBurmero Ha HeraTUBHH
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MaKpPOMKOHOMMYECKH ITPOIECH (CITaA Ha AOXOAHUTE, YBEAUYaBaHE Ha Oe3pabOTHIIATA, 3HAUNTEACH
CIaA HAa LEHUTE HA AKTHBH, BKA. HEABIDKAMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATa U
OYAKBAHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOXKE Ad AOBEAE AO
IIPEKH MAHM KOCBEHHU e(DEeKTH BbPXY KOMITaHuHU 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 MOXKE Aad ObAC IPHYMHA 32 OOE3IIEHKA HA
gact or oOesnedenuAra, npueru or LIKB. Peauma dakropn, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa A2 3aA€AA ITOBEYE CPEACTBA 34 IIPOBHU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

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

HawmaasBare KeAaHHETO U BB3MOKHOCTTA 34 YACTHU M OHM3HEC IIBTYBAHNSA, OTPAHHYABAHC HA
TOBAPOOOOPOTA M IOKYIKUTE (B T.9. HA BHOCHH CTOKH) M Ap. OMXa Ce OTPA3MAM HETATUBHO HA
Omu3Heca Ha TPaHCIIOPTHUTE KoMITaHuH B I'pyrraTa.

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

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

busnecsrt Ha I'pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIl AnIIa,
y9aCTBAIIN B YIIPABHTEAHHTEC M KOHTPOAHH OPraHM H BHCIINA MEHHUAXKMBHT Ha ['pymara mHa
Xumummopt u Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupektropn Ha ['pymara ma Xwmmummopr. Hama curyproct, 4we ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAeIe Ha pasnorokenne Ha I'pymara. Konkypenruara 8 bearapus
MEKAY paboropaTeAnTe OT (DUHAHCOBUA UM APYTHM CEKTOPH 34 KAa4ECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa H
MoTHBHpa Te3u Amna. HesbsmoxuocTTa Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIHTEH W
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU U TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT BBpXy AefiHocTTa Ha I'pymara ma XwmMummopr,
OIEPATUBHUTE PE3YATATH N (PHHAHCOBOTO My chcTosHHE. [lomacTosmem I'pymara He moaabpxa
32CTPAXOBKA “KAFOYOB IEPCOHAA”.

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

Crpemexpt Ha I'pyrrata Ha XUMUMIOPT € A2 OAABPIKA AACKBATHA H MKOHOMHUYECKH €(PEKTUBHA
3aIlUTa HAa aKTUBHTE U AcHHOCTHTEe Ha I'pymara. Hama curyproct obade, 4e 3aCTpaxoBaTEAHOTO
IIOKPUTHE IIE € AOCTATHYHO, 32 Ad ITOKPHE B 3aAOBOAHTEAHA CTEIICH CBEHTYAAHHTE 3aryOH IIpH
HACTBIIBAHE HA 3aCTPAXOBATEAHHM CHOUTHA, HAIIPUMEP IIPOU3BOACTBEHH aBAPHH, ITPEKbCBAHE HA
ACHHOCTTA, IIPUPOAHH OEACTBHUA 1 €KOAOIIHH IIIETH.
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I'pynara Ha XumMuMnmopr onepupa B CUAHO PeIryAUpaHa CPeAA U IIPOMEHH
B IIPUAOKHMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAU HPAKTHUKATA IIO
IIPUAATaHE HA 3aKOHOAATEACTBOTO, HAM HeChOOpa3aBaHeTo Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTAaT Ad OKA’KAT CBIIECTBEH HEOAArOIPUATECH
eeKT BBpPXy HETO

BbBekAAHETO HA HOPMATHUBHU OIPAHMYCHIS OT CTpaHa Ha DbArapckara HapoAHa OaHKA MOKE A2
OTpaHUYH BB3MOKHOCTUTE Ha LleHTpasHa koomepatmBHa OaHka 3a pacrex. HeOaarompuarHu
M3MEHECHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHBYHUTC
ODACKYCHHSA 32 OCHIYPABAIINTE C€) OMXa AOBEAH AO OTAUB Ha CPEACTBA OT IICHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIE C€ OTPAa3sd HEOAArONUPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymaTa.

[TpomsHa Ha ITOANTHKATA HA ABPKABATA IO OTHOIICHHE HA IPEAOCTABEHUTE KOHIIECHH 32 AOOMB
Ha HedT 1 ra3 OM MMaAO HEIATHBHO OTPaKEHHE BBPXY AeHHOCTTA Ha Apyx)ecTBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

[IpomsiHa Ha TOAMTHKATA HA ABP/KABATA IO OTHOIICHHE HA CMECBAHETO HA OMOrOpHBa C FOPHUBA
OT HEe(PTEH IIPOHU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHTE AKTOBE,
O MMaAO HeraTuBeH eOeKT BbPXy ObACIINTE IPUXOAN Ha “FbpHEHN XpaHu bearapua” AA.

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

Crocobnocrra Ha I'pyrrata Ha XUMIMIIOPT Aa OTroBapsA HAa M3UCKBAHUATA HA BCHYKN IIPHAOKUME
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO U IOAABPIKAHETO HA CHCTEMU U
IIPOLIEAYPH 334 CBHOTBETCTBHE CbC 3AKOHHTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
IIPpEAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha EBmureHta Aa 3aABpxH
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PEryAATUBHHTE M3UCKBAHMA U 32 YIPABACHHE HA
pucka. MeHnAKMBHETET Ha ['pymaTta Ha XUMHIMIIOPT HE MOMKE AA TApaHTHPA HA HOTCHITMAAHHUTE
HMHBECTHTOPH, Y€ TE3U CHCTEMH H IIPOIEAYPH ca HAITbAHO edpektuBHU. [ pymaTa Ha Xumumiiopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEryAATHBHHTE OPIaHH, BKAIOUBAILl PEAOBHH IIPOBEpKH. B
CAy9all Ha AEGHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuMUMIIOPT MOKE Aa ObAE OOEKT Ha PAa3CACABAHE B PAMKUTE HA AAMHUHHCTPATUBHU U CbACOHU
IIPOM3BOACTBA, KOHTO MOTAT Ad HMMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHH HAKA3AHHUA HAU
BOACHETO Ha CBAECOHHM A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XumMuMIIOpT 3a OOesimereHud. BcAko OT Te3m OOCTOATEACTBA MOMKE Ad HMa 3HAYUTCACH
HeOAaronpuATeH edeKT BbPXy AeHHOCTTa Ha I'pymata Ha XUMUMIIOPT, HMHAKA HA APYKECTBOTO,
pe3yATaTHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHUE.

OO61u puckose

HoBoBb3HUKB amy ria3apuu

MuBecturopure Ha HOBOBB3HHKBAIINTE ITA3aPH, KAKBBTO ¢ BbArapus, TpaOBa Aa Cb3HaBaT, Ue
TE3M I1a3aPH Ca OOEKT Ha ITO-TOASIM PHCK OT TO3H Ha IIO-PAa3BUTUTE 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 BAMAHHE BBbpXy BBII ma bBobarapus, meiinara BbHIIHA THPropus u
HMKOHOMHKA KaTo I1A0. VHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOEHO BHUMAHUE IIPH OLICHKATA
Ha CBIIECTBYBAIIUTE PUCKOBE U TPAOBA Aad B3eMaT COOCTBEHO PEILICHUE AAAH, IIPH HAAHYHETO HA
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TC3HU PHCKOBC, I/IHBCCTI/IpaHCTO B AKHI/II/ITC € IIOAXOAAIIIO 3a TAX. Haﬁ—o6mo Ka3aHO,
HMHBECTHPAHCTO B HOBOBB3HHUKBAIIHI Hasapn € ITOAXOAAIIIO CAMHCTBEHO 32 OIIMTHH MHBCCTHTOPH,
KOHUTO HAITBAHO OILICHABAT 3HAYCHUCTO HA IIOCOYCHUTC PHUCKOBC. I/IHBCCTI/ITOPI/ITC Tp}I6Ba CbIIIO AAd
UMAT IIPCABHA, 9€ YCAOBHATA HA HOBOBB3HUKBAIIIUTC II1a3apU CE IIPOMECHAT 6”bp30 N CACAOBATEAHO
I/IH(bOpMaLH/IHTa, C$A1>p>1<ama CE B TO3H AOKYMCHT, MOK€ CTAHC HCAKTyaAHA OTHOCHUTCAHO 6’I)p30.

Puckose, cBBp3aHU C OBATAPCKUA I1A3aP HA IEHHHU KHIDKA

BB3MOKHO € MHBECTUTOPHUTE AAd PAa3IIOAATaT C ITO-MAAKO HH(OpManuA 3a ObATAPCKHUSA 11a3ap Ha
IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA Ha APYTH ITa3apH Ha IIEHHHU KHHKA. Bce orme
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30pa HA OBATAPCKUA I1a3ap Ha LEHHU KHHKA,
(BBIIpEKH IIPUAAraHETO HA EBPOIECHCKUTE AMPEKTUBH B Ta3u OOAACT), U B ACHCTBHATA Ha
HHBECTUTOPHUTE, OPOKEpUTE U APYTHTE HA3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTe B 3alapHa
Espoma n CAILl. Komucnara 32 (prHAHCOB HAA30p CACAM 33 PasKpHUBAHETO HA MH(OPMALINA U
CIIa3BAHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA ODBATAPCKHUA I1a3ap Ha LICHHU KHIDKA, 32
CIIa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH H YKa3aHUA 32 3aAbAKEHHATA OTHOCHO PasKpUBaHE Ha
nadOpMAIUSA, THPIOBUATA C IIEHHHU KHIKA IIPH HAAYHETO HA BBTPEITHA HH(POPMAITUA U APYTH
BbpIIpocH. Bce mak e BB3MOKHO A2 HMa ITO-MAaAKO IIYOAHYHO AOCTBIIHA HHOpMAIuA 3a
OBAIAPCKUTE APY/KECTBA, OTKOAKOTO OOHMKHOBEHO C€ IIPEAOCTaBA Ha pPAa3sIOAOKEHHE 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 ABbP>KaBH

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

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

KbM xpas ma Broporo Tpmmeceume Ha 2014 r. masapHaTa KallMTAAM3aIdA Ha APY/KECTBATA,
TepryBann Ha OcHoBHuA mmazap Ha bOD, Bp3anza Ha 1,886 MApA. AeBa (cerment akmuu Premium),
5,883 mapA. aeBa (cerment akmmu Standard) m 0,535 MApA. AB. (CEIMEHT 3a APY/KECTBA CBC
crenuaAHa wHBecTUIIMOHHA 11eA). OTAEGAHO, ApyKecTBaTa, ThpryBaHu Ha CerMeHT 32 aKIUK Ha
AATEpHATUBHUIA 11a3ap, UMAT Kanmrasusanus B pasmep Ha 0,989 MApA. AB., a T€3u ThPryBaHH Ha
CermeHT 32 APYKECTBA ChC CIIEITHAAHA HHBECTHUIIMOHHA IIEA Ha ChInusd masap — 1,223 MAPA. AB.

ChIEBpEMEHHO, MHOIO MAABK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YaCT OT IIa3apHATA
KAITUTAAM3AIUA M 3HAYATEAHA YACT OT ThpryBaHmTe obemMm Ha bbarapckara ¢pomaosa Gopca.
HmuckaTa AMKBUAHOCT BOAW U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATUAHOCT, IIPH I1a3ap,
KOHWTO CBINO TaKa € VA3BUM OT CIIEKYAATUBHA ACHHOCT, THH KATO AHKBUAHOCTTA € OOHMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTEC MOIAT Ad ODBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA IapaHIUA, Y€ aKIHUUTE IIIe Ce ThPIyBaT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAATHAHOCTTA Ha IICHATA MOKE A2 HApPACHE.
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Puckose, cepp3anu ¢ brarapua

IToanTHyecku puckoBe

B ycaoBuATa Ha IPOABAKABAIIATA MEKAYHAPOAHA (PUHAHCOBA M HKOHOMHYECKA KpPH3a,
OOHYANHUTE IIOAHTUYECKH PUCKOBE UMAT AOI'BAHHTEAHA TEKECT, N3PA3ABAINA CE B HABPEMECHHATA
U aACKBATHA PEAKIINA HA IIOAHTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA ¥ U3ITBAHUTEAHATA BAACTH
KbM MKOHOMHMYECKATA OOCTAHOBKA.

CpeA HOAUTHYECKUTE PHUCKOBE €A H YCIEIIHOTO IPOABAKABAHE HA MHTErpUpPaHETO Ha bbArapumsa
B EC. Ilpuemanero Ha crpanara Hu B EC Aermrumupa ukoHoMudeckure pedopMH, KOUTO OAxa
IIPEAIIPHETH B HMMETO HA HHTErpamuAra Ha crpaHata B OOIIHOCTTA, Taka M HAKOU CAADOCTH,
IIPOSIBEHHU 110 BPEME Ha IIPEXOAA KbM ITa3apHa MKOHOMHKA U AeMOKpaTusanus. bpaeruar pacrex
Ha MKOHOMHKATa, BCE IIAK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
HKOHOMHUYECKH pPeOpMH U BBBEKAAHETO Ha Hal-A0OpuTe masapHu upaktukn Ha BC (B
ABATOCPOYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE Ha KpHU3aTa (B KPATKOCPOYEH IIAAH) IIPU
3arrazBaHe Ha padymHara pruckasna rmoAnTuka. CIrocoOHOCTTa Ha IPABUTEACTBOTO A IIPOBEKAA
pedopmMHTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IPABHTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAUATA CUB IIONYASPU3HPAHE HA HACTOAIIATa pepopmMa, OCOOEHO B YCAOBHATA HA
nKOHOMHYecKa Kpusa. [Ipes Broporo Tpumeceune Ha 2014 r., ce orOeAsisBa HOBO BAOIIIABAHE Ha
LAAOCTHATA IOAUTHYCCKA OOCTAHOBKA B CTPAHATA, CACAHACTBIIMAOTO HM3BECTHO YCIIOKOCHHE OT
Ha4aA0TO Ha ToauHaTa. [IpoBeaennTe Ha 25 Mait n300pH 32 €BPOIEHCKU MapAaMeHT B bbArapus
OAxa ybOeanTeAHO crredeAeHn oT omnosunumonnara maptus I'EPB. Tosa um aApyrm cnOnrTu,
AOBEAOXA AO CHTPECEHHA B YIIPABAfABAINATA KOAAUIIHA, OOCIIAHNA 32 OCTaBKa HA IIPABUTEACTBOTO
Ha [Taamen Opermmapcku u HacpodBaHe Ha IPEACPOYHH ITAPAAMEHTAPHH H300PH HA 5 OKTOMBpH
2014 r. BpB Bpb3Ka € BCHYKO TOBA, IOAUTUYIECKAAT PUCK B CTPaHATA OCTaBa IIOBUIIIEH.
Hacrosimata ObArapcka IIOAHTHYECKA CHCTEMAa € yA3BUMA OT (PParMEHTHPAHOCT Ha
IIOAUTHYECKHTE CHAH (YECTO IIOPOAEHA OT IIPECACABAHE HA AMYHH HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUseHcrBoto B EC, mopaan HepeaAHCTHYHI
OYAKBAHUA, KAKTO M COIIMAAHA HECTAOMAHOCT U IIPOMEHHU B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OpPraHU3MpPAaHATA IIPECTBIIHOCT M KOPYIIIHATA, BCAKO OT KOHTO MOMKE Aad HMa 3HAYHTEAEH
HeOAaronpuATeH edeKT BbpXy AeHHOCTTa Ha I'pyrraTta Ha XUMUMIIOPT, ONIEPATUBHUTE PE3YATATH
1 PUHAHCOBOTO My CBCTOSHHE.

HNxonoMu4yecku pucKoBe

ToBa € PHCKBT OT MAKPOHMKOHOMHYECKH CBHTPECEHHA, KOUTO MOIaT Aa CE€ OTpa3AT Ha
MKOHOMMYECKHA PACTEX, AOXOAUTE HA HACEACHHETO, THPCEHETO U IIPEAAATAHETO, IIEYaAOUTE Ha
MKOHOMMYECKHTE CYOEKTH M Ap. DbArapua mma MKOHOMHKa OT OTBOPEH THII M Pa3sBHTHETO H
32aBHCH IIPAKO OT MEKAYHAPOAHHUTE Ia3apHU yCAOBHA. B To3m cMuchbA pazpasmaara ce oT cpeaara
Ha 2008 roamHa CBETOBHA HMKOHOMHYECKA KpH3a CE OTpa3fiBa HETaTUBHO HA CTOIAHCKATA
KOHIOHKTYPa B CTpaHAaTa, Hali-Bede II0 AMHHA HA HaMaAfBaHE HA M3HOCA U CIIaA B IIPHUTOKA HA
YY/KAH  KAITHTAAH, KOETO pedAeKTHpa BBPXy HHBECTHIIMOHHATA AaKTUBHOCT, HHBOTO Ha
Oe3paboTuIia, AOXOAUTE H BBTPEIIHOTO IOTpeOAeHHE. ToBa AOBEAE AO OTPHUIIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO Tpmeceune Ha
2009 r., -4,9% mpe3 BropoTo TpHMeceune u -5,4% 32 TPETOTO TPHMECEUHE AOBEAE AO PEIIECHA
npe3 2009 r. bpArapckara mKoHOMHKA Oe€Ille 3acerHaTa OT CBETOBHAaTa (DHHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IO AMHHUS HA CBHBAIIOTO CE BBHIIHO IOTPEOACHHE U PA3KO
HamaAeAnTe (PHHAHCOBU IIOTOLHM KbM CTpaHara, BKArouuTeAHO u [TUM. Tesu daxropu, Hapea
ChC CBHBAHETO U HA BHTPEIIHOTO ITIOTPEOACHHE, AOBEAOXA AO 5,5% OTpHIIATEACH PEAACH TEMIT Ha

m3menerne Ha BBIT mpes 2009 r. I1pes 2010 r. m 2011 r. 6e orbeassan crorBeTHO 0,4% 1 1,8%
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ITOAOKHTEACH PEaACH roAmIeH Temn Ha usaMmenenue Ha BBIT. Ipes 2012 r. temma Ha HapactBane
Ha bBII ocrana rmoAoxuTeAHa BEAMYNHA, HO € IIO-HUCBK B cpaBHeHHE C rpeaxoAHata 2011 r. u
Bp3am3a Ha 0.6%. IIpes 2013 r. Temma ma mapacrtsane Ha BBII e oTHOBO MaAKO ITO-BHCOK B
CpaBHEHHUE C IIPEAXOAHATA TOAMHA U Bb3An3a Ha 0.9%. Prcra ma BBII npes mocaearmuTe getnpu
TOAMHH, 3acera, HE BOAM AO HamaAeHme Ha Oespabormwmre. Taka 3a 2011 r., mHmBOTO Ha
Oespaboruiia Hapactsa A0 10,4% mpes aekemspu B cpasaerue ¢ 9,2% 2010 r. Kpm kpas ma 2012 r.
HHUBOTO Ha Oe3pad®otnma Hapactsa A0 11,4%. I1pes tperoro Tpumeceune Ha 2013 r. mma curaasm,
e Ta3u HeOAArONPUATHA TEHACHIIUA MOXKE Ad ce IIpomeHH, HO 3a mAaata 2013 r. e orbeassano
OTHOBO yBeAmdeHue Ha Oe3paborauTe A0 11.8%.

ChIEBPEMEHHO IIPE3 IIOCACAHHTE TOAMHH CE€ OTOEAfA3BA IIOCTOSHEH PBCT HAa CPEAHATA
MecedHa paOoTHA 3arAara. Taka mpes 2010 r. 14 e Bp3An3asa Ha 648 AB., mpe3 2011 r. 686 aB.,
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 na
rmepuoAa) orbeassa pber or 2,8% cupAMO IPEAXOAHATa TOAMHA. loamimuarta mHMAAHIA 32
aexemspu 2012 1. cupamo aekemspu 2011 1. e 4.2%. IIpes 2013 r. HCH, orunra Aedpaanusa ot
1.6% (mamepena upes VIILI, cipsAMo chboTBeTHHSA IEPHOA HA IPEAXOAHATA TOAUHA).

IIpes 2013 roamna, mo Aamnm Ha BbHDB, bbArapma mma wm3Ammrsk mo Tekyimara cMeTKa
Bb3Am3anl Ha 751,3 MAH. eBpo, B cpaBHeHuE ¢ Aechuniut B pasmep Ha 333,9 man. eBpo mpes 2012 1.
Eamn ot ocHoBHHTE (DAKTOPH 32 TOBA € IOAOOPEHUETO IPHU CAAAOTO HA THPrOBCKHA OaraHC. 32
aayapn — Aekemspu 2012 1. To e orpumareano B pasmep Ha 3 460,3 man. espo (8.7% ot BBII),
Aokato npe3 2013 r. orpuIIaTeAHOTO €arA0 Bede HamaAfBa AO 2 353,3 man. eBpo (5.9% or BBII).
HamaAenneTo Ha OTPHUIIATEAHOTO THPIOBCKO CAAAO IIPE3 IIOCACAHATA TOAMHA CE ABAMKH Ha PBCTA
Ha U3HOCA HAa MAIUHUTE U OOOPYABAHETO, XPAHHUTE U KUBUTE KUBOTHU, KAKTO U HAa HAMAACHUETO
mpy BHOCA Ha MuHepaAHH ropusa. [Ipes 2012 r. Tekyrmara m KalmuTaAOBa CMETKA € IIOAOKHUTEAHA B
pasmep Ha 207,1 MAH. eBpo, AoKaTO 1pe3 2013 r. TekyIara U KalmTaAOBa CMETKA IIPOABAKABA Ad
€ IIOAOKHTEAHA, HO B ITO-TOAfIM pazmep o1 1 217,7 man. eBpo. Caaporo 1o puHAHCOBATA CMETKA
OT TOAOKUTEAHO B pasmep Ha 1 460,2 man. eBpo mpes 2012 r. e orpumareano mpes 2013 r.
(1 465,6 maH. eBpO).

IIpes 2011 r., cmaseamata crpora (PUCKaAHA AUCITUIIAHHA, AOBEAE AO HAMAaACHHE HA
OroaxeTHHA AehpnunnT ITOA 3arokeHus B Maactpuxrt mpar ot 3% ot BBIT (2% mo aammm Ha
EBpocrat), AOKato IIpe3 IpeAxoAHata roamHa Oe otueren Aedumimr ot 3.1%. 3a 2012 r.
OFOAKETHHA ACPUIIHT € OITle ITO-HUCHK U Bb3Au3a Ha 0.8%), cokarto mpes 2013 r. aedurrura e Beue
mo-eucok u Aoctura 1.5% or BBII broamkerHoro casao 1mo KOHCOAMAHpaHaTa (PHCKAAHA
rporpama KpM Kpasd Ha AekemBpu 2013 r. e orpumareano B pasmep Ha 1 4484 MAH. AB., KO€ETO Ce
dopmupa o1 AepuUT 110 HAITMOHAAHHA OIOAKET B pasMep Ha 891,06 MAH. AB. u AedpunuT I1O
EBpPOITEHICKUTE CpeAcTBa B pasmep Ha 556,8 man. aB. Ilocrermamre npuxoan 110
KOHCOAMAMpPaHaTa (PUCKaAHA IIporpaMa KbM Kpas Ha AekemBpu 2013 r. Bp3ausar Ha 28 981,4 MaH.
AB. BIOAKETHOTO CaAAO IO KOHCOAHAMpaHATa (PUCKAAHA IIporpama KbMm kKpad Ha Maii 2014 1. e
oTpunateAHO B pasmep 888,6 MaH. AB. Puckasnus peseps kbM kpad Ha 2012 1. e 6,1 MAPA. AB., a B
kpas Ha 2013 1. e 4,7 MApA. AB. B xpad ma mait 2014 r. dpuckasHns peseps € MO-BUCOK U AOCTHIA
5,8 MApA. AB. B xpad ma 2011 r., mo aamEm Ha EBpocTaT, HUBOTO Ha 3aAABKHAAOCT Ha CTpaHATA
(ABpKABEH U ABPKABHOTAPAHTHPAH ABAT) OCTaHA IIOYTH HempoMeHeHO B cpaBHeHHe ¢ 2010 1. —
16,3% ot BBIT cupamo 16,2% roauna mo-pauo. ITpes 2012 r. u 2013 r. e o1OeaA3aHO ITOKAYBAHE
Ha AbATa A0 18.4% ot BBII m 18.9% or BBII cporserno. Ilo aamnm ma M® xbM kpad Ha
Aekemspr 2013 r. HOMHHAAHHA pasMep Ha ABPKABHHA ABAT Bb3Am3a Ha 7/ 2187 man. espo (oT
kormro 3 215,8 maH. eBpo BrrpereH u 4 002,8 MAH. €BpO — BBHIIIEH ABAT). B kpas mHa maii 2014 r.
HOMHUHAAHHA PasMep Ha AbPAKABHUA ABAT € MAAKO ITO-BHCOK U € B pasmep Ha 7 626,7 MAH. €BpO.

B xpaa ma Broporo tpumeceune Ha 2014 1. eara ot roaemute O6anku B crpanata (KTDB) caea
BB3HUKHAAU IIPOOAEMU OT Pa3AHYHO €CTECTBO, O€ IIOCTABEHA IIOA OCODEH HAA30p OT
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Llentparnara Oanka. BrmocaeactBue Bbpxy BrOpa Oamka (I1MB) 0Ge wuspbprier omwmr 3a
HM3IPABAHETO I IPEA YMHUIIACHO IIPEAU3BUKAHNI AHKBUAHH IIPOOAGMH, KOHTO CACA TOBA Ad CE
IIPEXBBPAAT BBPXY IfAAaTa OaHkoBa crcreMa. CpaBHUTEAHO KOOPAMHHPAHHUTE ACHCTBHA MEKAY
HHCTUTYIIUHTE AOBEAOXAa AO IIapHpaHE Ha TE3M ONHUTH M YCIOKOABAHE Ha CHCTEMAaTa
(BKATOUHTEAHO Upe3 0A0DpeHa oT EBporelickata KOMUCHA ABPiKaBHA IIOMOIIL OT 3,3 MAPA. AB.).

Kpeaurausar pefituar Ha boarapus e BBB- aparocpouen mo ckasara ma Standard & Poor’s.
3a mocAaeAHO 1Ipe3 4deTBbpTOoTO TpHMeceume Ha 2013 1. (ma 13.12.2013r.) mepcmexrmsara OT
cTabHAHA O¢ ITOHIKEHA Ha OTPULIATEAHA, a IIpe3 BropoTo TpuMeceune Ha 2014 r. (ma 13 ronn) Oe
HamaAeH u camusd pertuar or BBB ma BBB- cbc crabuana nepcrexruBa Pefituarosara areHius
Moody’s mocaearo mosuru Ha 22.07.2011r. kpeaurnuaT peiituar Ha PenyOauka boarapus or
Baa3 ma Baa2 3a AbArocpounnTe OAHKOBH ACITIO3UTH, KATO IEPCIICKTHBATA € CTAOMAHA.

OT KAIOYOBO 3HAYEHHE 32 OBArapCcKaTa MaKPOMKOHOMHYECKA M (PHHAHCOBA CTAOMAHOCT €
CTAOMAHOCTTA U IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEPHETO B HeEro. J3acera B
OOIIECTBOTO, KATO IAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrnma Gopa u
CerarnrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIIa3AT AO BAHM3AHETO Ha bbArapus B
Epposomnara.

B AombAHEHHME KBM PAasTAGAAHHTE IIO-TOPE IOAUTHYCCKA PHCKOBE II0 OTHOIICHHE
CIPABAHETO C KPH3aTa, CACABA Ad CE OTOCACKH, 4€¢ OM3HECHT B DbArapus mMa OTHOCHTEAHO
orpaHmYeHa HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHHM IIa3apHHU ycAOBHA. B cpaBmenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA IIa3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIICH CEC XAPAKTEPHU3UPAT C AHUIICA HA YIIPABACHCKH OIINT B IIa3aPHHU YCAOBHSA U
OTPAaHMYCHN KAIIUTAAOBH PECYPCH, C KOHUTO Aa PasBHBAT CBOHTC OIICPAIHH, KAKTO H C HICKA
eeKTUBHOCT Ha TPYAA.

Aetinocrra Ha I'pymara ma XuUMHMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT ChCTOSHHETO HA OBArapCKaTa MKOHOMHKA, KOETO Ha
CBOM peA ce OTpas3siBa Ha pacreka Ha KPEAUTHTE, AUXBEHHTE Pa3XOAH U CIIOCOOHOCTTA Ha
KAUEHTHTE AAd H3I'BAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IPOMAHA B EAHH HAHU
ITOBEYe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AUXBEHHTE HHBA, KOUTO CE BAMAAT OT AUXBEHHTE
HuBa B EBpo3oHAaTa IO CcHAaTa Ha IIpaBHAATA HA ACHCTBAIUA B DbArapus BaAyTeH OOpPA,
nH(MAAIEATA, HHBATA Ha 3alIAATHTE, 0e3paboTHUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHE.

AanbyHO 00Aarane

Aamprure, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHUKA,
MeCTHH (OOIIMHCKH) AAHBIIM H TAKCH, AAHBK BBPXy KOPIOpAaTHUBHATA IIe4arba, AAHBK AOOaBEHA
CTOMHOCT, AKIIM3U, N3HOCHH M BHOCHH MHTA M MMOTHH AaHbIH. lIpes mocaeaHmTe roamHm, B
YCAOBHATA HA MEKAYHAPOACH M BBHTPEIIEH HKOHOMHYECKH PACTEX, HAKOAKO IIPABUTEACTBA
IIPEATIPHEXa MEPKM KbM OITHMHU3UPAHE M HAMAAABAHE HA AAHDYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpamAaHuTe. B ycAOBHATA Ha HMKOHOMHYECKA KpH32
BB3MOKHOCTHTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT €A CHAHO OIPAHUYEHH, KATO
€ BB3MOXKHO M OOpBINaHE Ha IIporeca (4pes3 yBEAMYaBaHE HA AAHDBYHATA TEHKECT HAHM UPE3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT AbP/KaBaTa YCAYTH, HHBECTUIIMH H AD.).
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IIpucreannaBanero Ha bwarapua xem EBpomeiickua ChIO3 AOBEAE AO
yBeAYEHA KOHKYPEHIINA U AOITBAHUTEAHU U IIO-YTE)KHEHH PETYAATUN

Caea mpucbeamnsBaneTro Ha bobarapma ma 1 amyapm 2007 r. 8 EBpomneiickua cbro3 3a
EeMUTEHTA € HAAUIIC KOHKYPEHTEH HATUCK OT CTPaHA KOMIIAHHHUTE, Pa3BHBAIIM CXOAHA C Ta3H Ha
XOAAHHTA ACHHOCT Ha eAMHHHA 1maszap. [Ipuemanero Ha crpanara B EBporelickus cbio3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHIIMATA 32 CMUTECHTA, ThH KATO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHH YACHKH HABAf30Xa Ha ObArapckusa masap. Topa
BOAH AO HaMaAfBaHE Ha HpUxoAdTe u Iedarbara Ha Ipymara. Ot Apyra crpaHa,
XapPMOHH3UPAHETO HA OBAIAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE Ha EBpoIefickus cbhro3
32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeoOxoAnMOCTTa EMuTEHT2 A2 Ce ChOOPa3fBa C AOITBAHUTEAHN U IO-OOPEMEHUTCAHH IIPABHAA.
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AEKAAPALTHMA
no ua, 1000, aa4, .3 or 3IIIILIK

Ausiec, 30.07.2014 r. B 1p. Cocpus,
Aoaynoanncanure,

1. Mo Kamenos - HMambanntesen uaen na Chpera Ha ANpextopute Ha ,,Xumumuops” AA
i

2. Aacxcananp Kepesos — laasen caetopoanTea na  Xumumnopr” AA

AEKAAPHIPAME, ye AOKOAKOTO HH € H3BECTHO!

1. Komnaexrsr unaHcoBn oTdeTH 3a BTOpoTO TphMmeceume Ha 2014r., cncrasenn
CBIAACHO MPHAOKHMHTE CYCTOBOAHN CTAHAAPTH, OTPASABAT BAPHO M YECTHO WHOPMAIIATA 32
AKTHBHTE H macHsuTe, (PUHAHCOBOTO CHCTOANNE B mevaAbara uawm sarybara na ,, Xumumuopr”
AN

2. MessAHHHHAT AOKAAA 32 AeiTHOCTT2 Ha , XanvmmMnopT.” AA 3a BTOpPOTO TpHMeCceHHe Ha
2014r. cranpka AocToBepen nperaea Ha nndopmamiTa no ¥A. 1000, aa.4, 1. 2 o1 3IILIK;

30.07.2014r.
p. Codpun

/ Ta. Caciodoanrea/



