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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
mpe3 tperoro Tpumeceune Ha 2014r.,

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

1) Baxau crOutma 32 Apy’>KeCTBOTO, HACTBIIMAU IIPE3 TPETOoTO TpruMeceune Ha 2014r.
(01.07.2014r. — 30.09.20141.)

Ha 29.08.2014

Xumummopt AA mpeacrasu TpumecedeH KOHCOAHARPAH OTYET 32 BTOpO Tpumeceune Ha 2014 r.
Ha 30.07.2014

Xumumropt AA rpeacraBu TprumecedeH HHAUBHAYAACHOTYET 32 BTOPO Tpumeceune Ha 2014 r
Ha 21.07.2014

Xumummopt AA IPEACTaBH ABE ACKAAPALTHMH KbM FOANIITHI HHAUBHAYAACH 1 KOHCOAHAUPAH
dunancos orger 3a 2013 roauna.

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

TOAHIITHO OOIIO ChbOpaHMe Ha aKIHOHEpHUTe Ha XuUMAMIOPT AA

2) Baxxau cp0uTnsa 3a EMureHTa, HACTHIIMAM OT HAYaA0TO HAa (DUHAHCOBATA TOAUHA AO
Kpas Ha TpeToTo TpuMmeceune Ha 2014r. c HarpynBane

Ha 29.08.2014
Xumumvrmopt AA npeacrasu TpumecedeH KOHCOAHARPAH OTYET 32 BTOPO Tpumeceune Ha 2014 r.
Ha 30.07.2014
Xumummoprt AA npeacraBu TpumMecedeHn HHAUBHAYAACH OTYET 32 BTOPO Tpumecegne Ha 2014 r
Ha 21.07.2014

Xumumopt AA IPeACTaBH ABE ACKAAPAITHH KbM FOAUIITHI HHAUBHAYAACH U KOHCOAUAUPAH
dunancos orger 3a 2013 roauna.

Ha 02.07.2014

Xumumiropt AA IIPeACTaBH YBEAYMACHHE 32 IIAPUYCH AUBHACHT U IIPOTOKOA 32 IIPOBEACHO
TOAHMIITHO OOIIO ChOpaHMEe HA AKIHOHEPUTE HA XUMUMIIOPT AN
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Ha 30.05.2014 r.
Xumummoprt AA npeacrasu TprumMeceydeH KOHCOARAUPAH OTYET 32 I'bpBO Tpumeceune Ha 2014 1.
Ha 28.05.2014 r.

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

Ha 30.04.2014 r.

Xumumvmopt AA npeacrasu ['oanrrer korcoAuAnpan otver 3a 2013 r.

Ha 29.04.2014 r.

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

Ha 09.04.2014 r.

Xumumopt A IIPeACTaBH YBEAYMAEHHE AO MHBECTUIIOHHATA OOITHOCT 32 BHeceHo B KOH
THPrOBO IIPEAAOKEHHE KbM akimoHepute Ha [Ipoyusane u Ao06uB Ha HedT 1 raz AA

Ha 31.03.2014

Xumumvmopt AA npeacrasu TpumecedeH HHAMBIAYAACH OTYET 33 YeTBBPTO Tpumecedne Ha 2013
T.

Ha 28.02.2014

Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 YeTBBPTO TpumMecedne Ha 2013
I.

2) Bawnanwe Ha BaKHHUTE CHOUTHA 32 €CTBOTO, HACTBIIUAU IIPE3 TPETOTO
Tpumeceune Ha 2014r. BHPXy pesyararuTe BbB PMHAHCOBUA OTYET

Hsma HacThIHAM BaKHUI CHOUTHA, BAUACIIN BBPXY pesyATaTute Ha EMUTEHTa B pamMKuTe
Ha TpeToTo TpuMmeceune Ha 2014 r.
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3) Omnucanne Ha OCHOBHUTE PUCKOBE M HECUTYPHOCTH, IIPEA KOUTO € U3IIPABEH

XuMUMIOpT

XUMUMIIOPT € XOAAMHIOBO APY?K€CTBO U BAOHIABAHE HA ONEPATUBHUTE
pe3yaTatu, (PMHAHCOBOTO CHCTOSHHUE M IEPCIIEKTUBHUTE IIPEA AECMHOCTTA
Ha ABIIEPHUTE My APY>KECTBA MOYKE AA MA 3HAUYUTEACH HEOAArOIIPUATEH
e(eKT 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 IEPCICKTHBH 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'pyrmaTa kato maso. CrnocobHocTTa 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, CBbpP3aHU
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 HKOHOMIUYECKA KPH3a MOBUIIIABA PUCKA
32 MHBECTUTOPUTE IIPU UHBECTUINHU B akiuu “Xumummopr” AA.

Hawanoto Ha raoGasHaTa Kpusa Oe mmortedHata Kpmsa, sarmograsa B CAILl mpes Bropara
rmososuHa Ha 2007 ropmna 3acerHarn OsXa IasapurTe Ha HEABIKMMH HUMOTH 1M (DHHAHCOBHTE
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 HAa AaHAAM3HpPAaHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BBb3HHKBAHE HA KPHU3HCHA
cutyarua. [lo aamHm ot mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama banmka 3a mppsoTo
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 KpU3a BbPXY OBbArapcKaTa NKOHOMHUKA O OIPaHUYCHO.

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

» Hapacnaanre ycemanms 3a PUCK M IO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH IIAAH CE
OTpa3nxa BbPXY MEHKAYOAHKOBHA IIAPHYEH I11a3ap, KbACTO CIIPEAOBETE CIIPAMO AHXBEHHTE
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, npu HuBa OT 1OA 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAHHA.



Xumummopt AA
30 cerrrempu2014 . HIMIMPORT

PUBLIC HOLDING COMPANY

CxoAHA AMHAMHKA ce HAOAFOAABAIlle M IIPU AHXBEHHUTE 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 HA OAHKHTE OT HEIPABUTCACTBEHHsA CEKTOP 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 HA PEAUIA MEKAYHAPOAHU LICHM HA OCHOBHU CYPOBHHH U HA TOPHBATA 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 KPH3a, 4 CITAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTpaHM IIO CBOA OOXBAT M MaIad Ce OIPEAeAs KaTo Haii-ceprosHmA cAeA 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!

» TlpomumaennTte IpoARKON 32 UBHOC CHAAHAXA 3HAIUTEAHO. OCUIYPEHOCTTA € IOPBYKI
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 HMKOHOMHUYECKATA 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 HECUIYPHOCTTA 32 O'BACIIUTE AOXOAH, KATO OTAAraT YaCT OT
IIOKYIIKUTE HA IIPEAMETH 34 ABATOTpAaiHA YIOTpeOAa H HU3BBPIIBAHETO HA OCHOBHHU
PEMOHTH Ha KHAHIIA U CbOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

BanAnuero Ha rao0aAHaTa HKOHOMHYECKA KPHU3a BBPXY DbArapckaTa HKOHOMHKA MOXKE Ad
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 XapaKTepPeH C BAOIIABAHE HA OCHOBHHUTE MAKPOHMKOHOMHYECKH 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 mKkoHOMMKa Oerrre 3acerHarta OT CBETOBHATa (PUHAHCOBA KpH3a 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
1 Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacre:xx 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 ¢ IOAOOpPABAHE, MAKAp U KOACOAUBO, 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, xorato bBBIT orbeasnsa moaoxureaen pruer or 0.5%, Ao Broporo Tpumeceune nHa 2011r.
1mo AaHHEM Ha bbarapcka Hapoama bamka permcrpupame BB3XOAAIN TPEHA HAa OCHOBHHA
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maxkpoukoHommdeckn 1nokazates (BBIT). Ilpes tperoto m wersbpproro TpuMeceune Ha 2011 r. u
wepoto Ha 2012 1. Tasu TeHAeHIHA O mpekbcHaTa, HO BBIT mpoabAkaBa Aa 01OeAA3Ba, 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 TEPHOA HPABUTEACTBOTO ITOAABPKA
OTHOCHTEAHA MAKPOUKOHOMUYECKA CTAOMAHOCT, KATO PEANIIA ITOKA3ATEAN HAIIPHMEP OFOAKETHHSA
ACHIIT X HUBOTO HA IyOAHYEH ABAT, Ha PerryOanka bparapus ca cpaBHHTEAHO AOOpH Ha (DOHA
Ha HKOHOMHKHTE OT EBpomedckus cbro3, Kato TpAOBa Aa ce orOeaexw, ge mpes 2014 r. Te
CEPHO3HO ce BAOIIABAT. APyra MaKpO HHAMKATOPH, KATO HIBOTO Ha 3a€TOCT, 00ave, IPOADBAIKABAT
A C€ BAOIIIABAT HAM OCTaBaT O€3 3HAYUTEAHA ITO3UTUBHA ITpoMAHA. CBIIO TaKa IEHUTE KHIAKA HA
bparapcka dponaosa 6opca, Makap 1 KOAEOAUBO, 3aIIOYHAXA Ad BB3CTAHOBABAT YaCT OT 3aryOHTe.

BAausgauero ma FAO62AH3.T3 HNKOHOMMNYECCKA KpI/I3a B%pxy CBETOBHATA
HMKOHOMMKA 1 CBPO3OH3.T3
CseroBHaTa MKOHOMHKA Oe 3acerHara Texko mpes 2008 r. u ocobeno mpes 2009 r. ot kpusara.
Omnpeaesenn crpann (Kwurait, Pycus, Muana, Bpasuana m Ap.), obade, ycernxa cAabo HAM
13001110 He OfAxa 3acerHatu ot Hed. B pamxure ma EC camo IloArma 3amasm HKOHOMHYECKH PBCT
IIpe3 IEAHA IIEPHOA. Bb3cTaHOBABAaHETO HA CBETOBHATA MKOHOMHKA CTaHA ITO-YCTOMYMBO OT Kpaf
ma 2010 r. BpIpeKkn IpeobAAAABAIIIITE PA3AHYNA B MOACAUTE Ha PACTEkKA 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 1AA0. CTpaHn karo
Kurait n Miaansd, kouro 6f1xa OIPEeACATHI KATO ABUTATEAN HA CBETOBHOTO CTOITAHCTBO, HAMAAABAT
tTemoBete Ha wuKOHOMmYecknm pacrex. CAILl, ITOATIOMOTrHATH OT €BTHHHTE CHEPIUHHI
HM3TOYHHIIH, IIPEOAOAAXA B TOAAMA CTEIIEH IIOCACACTBUATA OT KPH3aTa, HO BCE OINE HE MOTAT A CE
IIPEBBPHAT OTHOBO B CBIIATA ABIKEINA CHAA HA CBETOBHATA NKOHOMHEKA.
l'oamHa cAeA HAYAAOTO HA KpPH3aTa HAa ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAEGACTBHE CE
PasIpPOCTPAHU B PEAHIIA ABPMKABH, CbCTOAHHETO HA IyOAWYHHTE (PUHAHCH B €BPO30OHATA KATO
LAAO 3aI04uHa Aa ce crabmamsupa. I'eprus, Mipaanana u [Topryrasmsa, a BIIOCAEGACTBHE U APYIH
CTpaHH, IIOAYYHXa CEpHO3HA (DPUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BaHE Ha
OIoAKETHHTE pasxoAau. Moike Aa ce AOIyCHe, dUe CTpaxoBere 3a IyOAnmdHnTe (DUHAHCH B
EBposzonara npe3 2014 r., sHaunteAHO OTCAA0OBAT. BBIIpexkn o0IOTO MOAOOpEHNE, CUTyaIIuATA B
I'eprus, Mcenanna, Kumsp, opryraamsa, Wrasua, bBearnsa, CaoBenusa, a mMoxe Ou U B APYTH
CTPaHH, IPOABANKABA Ad OYAU U3BECTHH OITACCHUA.
[IpeaynpexkaeHuATA HA IIOBEYETO HKOHOMECTH, ODade Ca, Y€ MEPKHTE 32 OIPAaHHYABAHE HA
OroakeTHHTE ACDHUIIUTH U HAMAAABAHE HA IIyOAHYHUTE ABAIOBE MOIaT Aa ODBAAT 32 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 ObArapckara
MKOHOMHKA Hal-Bede II0 AMHUA HA HAMAAABAHE HA M3HOCA (EBPOIICHCKUTE CTPAHH Ca OCHOBHHTE
TBPIOBCKU ITAPTHBOPH) H CIIAA B IIPUTOKA HA UYKAH KAITUTAAH, KOETO Ad pedAEKTHpa BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3padOTHIla, BBTPEINHOTO IoTpedbAacHme. ChIno Taka
cpiiectByBa puck 3a 1meamas EC — MacoBo HEAOBOACTBO CPEA HACEAEHHETO, KAKTO Ha
3AAABKHAANTE CTPAHH, Taka M CPEA TE3H KOUTO OCHUIYPABAT HETHOTO (PUHAHCHPAHE HA
CITACUTEAHHUTE ITAAHOBE.
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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 CHCTOSHUE 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 OCBINECTBABA CTPATEIHA HA HACHTH(UIHUPAHE U
IpuAOOHBaHE HAa OM3HECH, APYKECTBA M AKTUBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cu. Hama
curypHocT obade, ge ['pymara 1ie ycree 1 3a B Obaerie Aa HMACHTH(HUITIPA IIOAXOASAIIN OOEKTH Ha
IIPUAOOMBAHE M WHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ IPHAOOHTHTE B OBACIIE KOMIIAHHU U
AKTHBH IIle OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE AOCera. B AomrbAHEeHME, IPHAOOMBAHHATA H
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXy PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABHACHN CHOUTHA, KAKTO M 3aABAMKECHUA U
IIPOOAEMH IIPH UHTErPUPAHE HA ACHHOCTHUTE.

I'pymmata Ha XuMEMIOOPT € B IPOIEC HA HU3BBPIIBAHE HA PEANIA PEOPraHH3AIMM, KATO
IIPUKAIOYHAOTO IIPEAH H3BECTHO BPEME IIPECTPYKTYPHUPAHE HA YACT OT IIPOM3BOACTBCHHTE I
THPIOBCKU APYKECTBa, Ype3 BAuBane Ha ,, Xumumuopt I'pyn” EAA B ,,.3bpuennu xpanu boarapnsa”
AA. T'pymara odakBa Te3W PEOPraHM3alNUd Ad AOBEAAT AO HKOHOMHH HA CPEACTBA U IIO-
edpexkTuBHO yIIpaBAeHne Ha OmsHecure. Hama curyproct, ye I'pymara ma XumuMropr e ycree
CBOEBPEMEHHO H ITBAHO Ad H3BBPIIH IAAHHPAHUTE PEOPTAHMU3AIINN, KAKTO U Y€ TE III¢ TeHePUPAT
OYAKBAHUTE ITOA3H, BKAFOUUTEAHO HKOHOMUSATA HA PA3XOAM.

Bep3uar pacrexx Ha I'pynara Ha XumMuMnIopT U IpecTpyKTypHUPaHUATA B
I'pynmara morar Aa OBAAT IPEAM3BHKATEACTBO 32 HEWHHTE CHCTEMH 32
OIIepANIOHEH, AAMUHHCTPATUBEH U (PUHAHCOB 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 OIepaTWBHU pecypcu. I'pymara ma Xumumiopr
ITOAAra YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CIPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KAKTO U Ad IPHUBAMYA U OOy4aBa KBAAH(HUIUPAH HIepCOHAA. MEHHAXKMBHTBT Ha
I'pymara ma XuMuUMIIOPT BApBa, Y€ PasloAara ¢ HEOOXOAHMHUTE PECYPCH 3a ITPOADBAMKABAIIIOTO
pasmmpenue Ha AefiHocTTa cr. Kato ce mMa IpeABHA CTpaTerusra 3a €KCHAH3HBEH PACTEXK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XMMHMITOPT ITIE MOTAT A2 IIPOABANKAT Ad (DYHKITMOHUPAT IO HAYHH, IIOAXOAMAIT Ad ITOAABPIKA
U yIpaBAfBa e(DEKTUBHO OBACIIIHA My PACTEX.

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

brpaemure meganbum u mMKOHOMMYECKAaTa CTOMHOCT Ha I'pymara Ha XUMUMIOPT 3aBHCAT OT
cTparerufra, M30paHa OT YIPABACHCKHA €KHI Ha BEMHUTEHTA H ABIIEPHHTIE My APYKECTBA.
M360pbT HAa HEIIOAXOAMAIA ITa3apHA CTPATEINA MOMKE Ad AOBEAE AO 3aryOH HAH IIPOIyCHATH
moAsn. I'pymara ma XUMHMIOPT Ce CTPEMH Aa YIPaBAABA CTPATEIMYECKHA PHCK Upes3
HEIIPEKbCHATO HAOAFOACHUE HA M3I'TBAHEHHETO HA CBOATA CTPATEIHA M PE3YATATH, 32 Ad pearupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wnam
3a0aBEHH IIPOMEHU B CTpaTernuAra Ha I'pyrrata OMXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpexT BbpPXy HEHHATA ACHHOCT, OITEPATUBHHUTE H PE3YATATH M (DHHAHCOBO ChCTOSHUE.



Xumummopt AA

30 cerrrempu2014 . HIMIMPORT

PUBLIC HOLDING COMPANY

IToBeuero AeﬁHOCTH Ha rpyHaTa C€ OCBHhIIICCTBABAT B CUAHO KOHKypeHTHa

cpeaa
C mpuemanero cu B EC or 1 suyapu 2007 r. beArapua craHa 3HAYHTEAHO IIO-aTPAKTUBHA 32
YYIKACCTPAHHH HMHBECTULINN U CE YACCHH 3HAYUTEAHO H3BBPIIBAHETO HA ACHHOCT B CTpaHATA HA
YY/KACCTPAHHH U Hal-Bede Ha CEBPOIEHCKM KOMIIAHHH. ToBa ce OTHacd OCOOEHO 32
crparermdeckns 3a I'pymara cexrop Ha (DHUHAHCOBHTE VCAYIH, IIOPAAM BB3MOKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaenkua Ha EC, Aa M3BBPINBAT AMPEKTHO ACHHOCT B DbArapmsa mpu ycaoBuATa Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYIHL
CuAHAT2 KOHKYpPEHIIMA € OCOOGHO XapaKTepHa 32 I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWTO
onepupar HAkon o1 OcHoBHHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO ydYacTHE B
OBbArapckuTe OAHKHM M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYUTCAHHI
LIPECTPYKTypUpaHus. UyKAHM CTPATEIMYCCKHM HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKU OaHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI arPECUBHHU CTPATEIUN
Ha PACTEXK M BBBEKAAHE HA MOAEPHH CUCTEMH, TEXHOAOTHH U Ipaktuku. Hakou OpArapcku 6Gankm
IIOITAAHAXA B IO-IIHPOKH MEKAYHAPOAHH KOHCOAHAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE€
3ACHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OmnpeaeAcHn OaHKM, COOCTBEHOCT HAa
YYKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOKE A2 IIPOABAKABAT AAd HMAT IIPEUMYIIECTBEH
AOCTBII AO CBEK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3pasmAaTa ce
dpuranCcOBa Kpr3a. 3aCHAECHATA KOHKYPEHINA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAEC AO OTAUB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaAsBane Ha mmasapHusa UM AfAA. Tesn u Apyru pakropu Morar
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBCTOAHHE U PE3YATATH Ha (PUHAHCOBHTE
uHCTUTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHHUH OT T.Hap. “OroaxkereH KAac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOXKE A4 AOBEAC AO HAMAaAfABAHE HA IIPUXOAUTE Ha 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 IIPUXOAHUTE Ha
ABMAIIMOHHUAT 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 cperma cmAHA KOHKYPEHIHA KAKTO 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 (DHHAHCOBH, TEXHHYECKH U MAPKETHHIOBU pecypcu or Te3u Ha I'pymara. Pakropure,
KOHTO OIIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE M ycAyrure Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KHA C KAUCHTHTE.
XUMHMIIOPT OYaKBAa HAPACTBAHE HA KOHKYPEHIIHATA B CEKTOPUTE M HA Ia3apUTE, HA KOHTO
OIEPUPAT ABINEPHHUTE My APY/KECTBA M HAMA rapaHius, de ' pymara Ime moAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.

DopcMaKOPHHU CBHOMTHA KATO HEOAATONPHUATHU KAUMATHYHH IIPOMEHU,
aBapI/II/I nu TepOpI/ICTI/IqHI/I AKTOBEC MOIraT CbIIECTBECEHO AQA 3ACE€THAT Ou3Heca
Ha I'pynara
Pesku KAUMATHYHY IIPOMEHH M IIPUPOAHN OCACTBUA MOTAT Ad OKAXKAT HETATUBHO BAHMAHHCE BBPXY
AOOMBa HA 3BPHEHU KYATYPH, KOETO Ad 3aCETHE HEOAArONPHUATHO 3bpHeHUsA Omsnec Ha ['pymara,

BKA. TOBapooOopoTa Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTPyAHAT IIOTacABAHE HA OTIIYyCHATHTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAUTEAHM. BAaoraBame Ha AoOuBHTE OT
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CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHM C HEOAATOIPHUATHI KAUMATHYHI IIPOLIECH, BPEAUTCAH HAHU
II0 APYTH IIPHYMHI MOKE A4 AOBEAE AO IIPOCPOYNA HA B3EMAHHATA, CBBP3AHH C IIPOALKOUTE HA
TOPOBE C OTAOMKEHO IIAAIIIAHE M KATO PE3YATAT HaMaAfBaHE HA IPUXOAUTE Ha I'pymara ot
IIPOM3BOACTBO M TBPrOBHUS C XMMHUYECKH IPOAYKTH. HacTplBameTo Ha 3HAYHUTEAHH ITO MaIad
3aCTPAXOBATEAHH CBOUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHHA 3a ApMeerl IIPH H3IIAAIIAHCE Ha
00e3IIeTEHNS, HE3aBUCHMO OT IIPE3aCTPAXOBATEAHATA CTPATEIHA Ha APYKeCTBOTO. VI3BbpImBame
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA ABHAIIMOHHUSA, PEYHNA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOZKE Ad AOBEAAT AO HAMaAABAHE HA IIBTHHUKOIIOTOKA M Tpadpuka M AO 3aryOd 3a ApPyKecTBara OT
TpAaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u [Tapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE A2 ObAE HEOAATOIPHATHO 3ACETHATA M OT IPOMAHA B ITAABAEMOCTTA HA PEKa
Aynas. 1 aABere KpallHOCTH — KPHTUYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca
H3KAIOUNTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAU
M3IAAO IIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPHUXOAUTE
HAMAAABAT.

ITpaBara Ha I'pyniaTra BEpPXy OonpeA€A€HH 00EKTH C HAIIMOHAAHO 3HAYECHHE
MOraT Aa OBAAT IPEKPATEHU NPU HEU3ITBAHEHHE HA 3AABAXKEHHATA II0
CHOTBETHHUTE KOHIIECUOHHH AOTOBOPH

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

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

EKOAOrHYIHOTO 3aKOHOAATEACTBO Ha PeryOamka bobarapus usumcksa oOT ApymKecTBaTa Aa
IIPEATIPUEMAT PEAHIIA MEPKHA OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAASBAHC HA PASANIHHTE
BHAOBE 3aMBPCABAHE HA OKOAHATa CpeAa. [loanmTukara Ha I'pymmara e Aa cIrasBa CTPHKTHO BCHYKHI
HOPMATUBHU 3aABAKEHUSA U OIPAHUYCHHA, CBBP3aHU C OIla3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IIOCTOSHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHUTOPHHI U OTYETHOCT,
IIPUBEKAAHE N IIOAABPKAHE HA CBOPBKCHHUATA B CBHOTBETCTBHE C H3HUCKYEMHTE CTAHAAPTH U
HOPMH, PEKYATHBAIMA HA TepeHH U T.H. HesaBucumo or mpeAnpuerure AcHcTBHA, ako I'pymara
ObAe IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOTMYHH IIETH, TA IIE CACABA Ad 3aITAATH
obesrmieTeHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
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IIPEYCTAHOBEHHU, KOETO MOKE CBIIECTBEHO 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 KAIIMTAAOBH Pa3XOAHM, BKAIOUHTEAHO
IIPOM3BOACTBEHH, EKCITAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BaHE HA OKOAHATA CPECAH H Ap.
I'pyrraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U 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 BBHINHM H3TOYHHMIW. Hama curypHocr AaAm  BBHIITHO
dpuHAHCHpaHE Il MOKE Aa OBAE IPHBACYEHO IIPH IPHEMAHMBU yCAOBHA. MoOxke Aa ce HAAOKH
I'pynmara ma XUMHMIIOPT Aa PEAyLHpa IIAAHHPAHUTE CH KAIIUTAAOBH Pa3sXOAU U HHBECTHIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSHHE Ha
I'pymrara.

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

PuHAHCOBOTO CBCTOSHHE M PE3YATATUTE OT ACHHOCTTa Ha I'pylara ce BAHAAT OT IasapHUTE
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 mocaeanmTe roamHEH M OCOOEHO IIpe3 HACTOAINATA TE3H IIEHH IIIHPOKO BapHPAT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAaAfBaHE Ha
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha HedT 1 rasz”. B
AOITBAHEHHE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KbM APYIHM EHEPrUiiHN
HU3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMaAO KaTo
ITOCAEAHIIA CBINECTBEH HeOAaronpuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedpr m raz” um pecrekTuBHO, Ha I'pymara. B cpimoro Bpeme pasxoaure 3a ropmBa €a BaiKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMITaHUU Ha |'pyrraTa.

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

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

I'pynara u3BbpIBa AEHHOCT IPEAUMHO B bbArapus, xoaro sede e uaen Ha EC, HO Aocera ce e
KBaAHUIIIPaAd  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3sHukBaImuTe masapu ca CBBP3aHH C ITO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1A32p1, BKAIOYHNTEAHO, B HAKOHM CAYYaH, CHITIECTBEHH ITPABHM, MKOHOMHYECKH M ITOAHTHYECKI
pucKoBe (BUKTE IO-AOAY pasaesa Puckose, cespsaru ¢ beacapus).

3abaBAHe B pacTeka HA MKOHOMHUKATA HA DbATapusA, KaTo PE3yATaT OT IOAUTHYECKA HAU
HMKOHOMHYECKH (DAKTOPH (BBTPEIIHN HAU BBHIIHN 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
Ha IIPOAyKTHTE H ycAayrure Ha I'pymara. B wacrHOCT, pasBurmero Ha HEraTuBHH
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MaKPOMKOHOMMYECKH ITPOIECH (CITaA Ha AOXOAHUTE, YBEAUYaBaHE HA Oe3pabOTHIIATA, 3HAUNTEACH
CIaA HAa LEHUTE HA AKTHBH, BKA. HEABIDKAMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATa U
OYAKBAHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOXKE Ad AOBEAE AO
IIPEKH MAHM KOCBEHHU e(DEKTH BbPXY KOMITaHuU OT I'pyIraTa, karo:

BaormaBane Ha KpeAMTOCIOCOOHOCTTA HA 9aCT OT KAMeHTHTEe Ha LleHTpasHa xoomepartuBHa
OaHKAa 1 AO YBEAMYaBaHE Ha AEAA HA IIPOOAEMHHTE KpeAUTH B HeliHuA roptdeiia. CpIno Taxa,
3HAYHTEACH CIIaA B IICHHTE Ha HEABIUKHMUTE MMOTH MOKE Ad ObAC IpHUYMHA 32 ODE3IIEHKAa Ha
gact or oOesnedenuAra, npueru or LIKB. Peauma dakropn, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa A2 3aA€AA ITOBEYE CPEACTBA 34 IIPOBHU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

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

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

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

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

busnecsrt Ha I'pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIl AnIIa,
y9aCTBAIIN B YIIPABHTEAHHTEC M KOHTPOAHH OPraHH M BHCIINA MEHHAKMBHT Ha ['pymara Ha
Xumummopt u Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupektropn Ha ['pymara ma Xwmmummopr. Hama curyproct, 4we ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 332 B ObAeIe HA pasnoAokeHue Ha I'pymara. Konkypenrusara B bearapus
MEKAY paboropaTeAnTe OT (DUHAHCOBUA UM APYTHM CEKTOPH 34 KAa4ECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa H
MoTHBHpa Te3u Amna. HesbsmomxHocTTa Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH W
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU U TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT BBpXy AefiHocTTa Ha I'pymara ma XwmMummopr,
ONEPATUBHUTE PE3YATATH N (PHHAHCOBOTO My chcrosHHE. [loHacTosamenm I'pymara e moaabpxa
32CTPAXOBKA “KAFOYOB IEPCOHAA”.

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

Crpemexpt Ha I'pyrrata Ha XUMUMIOPT € A2 OAABPIKA AACKBATHA H MKOHOMHUYECKH €(PEKTUBHA
3aIlUTa Ha aKTUBHTE U AcHHOCTHTEe Ha I'pymara. Hama curypHOCT 06ave, 4e 3aCTpaxoBaTEAHOTO
IIOKPUTHE IIE € AOCTATHYHO, 32 Ad ITOKPHE B 3aAOBOAHTEAHA CTEIICH CBEHTYAAHHTE 3aryOH IIpH
HACTBIIBAHE HA 3aCTPAXOBATEAHHM CHOUTHA, HAIIPUMEP IIPOU3BOACTBEHH aBAPHH, ITPEKbCBAHE HA
ACHHOCTTA, IIPUPOAHH OCACTBHUA 1 €KOAOIIHH IIIETH.
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I'pynara Ha XumMuMnopr ornepupa B CUAHO PeIryAMpaHa CPeAA U IIPOMEHH
B IIPUAOKHMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAU HPAKTHUKATA IIO
IIPUAATaHE HA 3aKOHOAATEACTBOTO, HAM HeChOOpa3aBaHeTo Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTAaT Ad OKAXKAT CBINECTBEH HEOAAronpHUATEH
eeKT BBpPXy HETO

BbBekAAHETO HA HOPMATHUBHU OIPAHMYCHIS OT CTpaHa Ha DbArapckara HapoAHa OaHKA MOKE A2
OTpaHUYH BB3MOKHOCTUTE Ha LleHTpasHa koomepatmBHa OaHka 3a pacrex. HeOaarompuarHu
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHDBIHHTEC
ODACKYCHHSA 32 OCHIYPSABAIINTE C€) OMXa AOBEAH AO OTAUB Ha CPEACTBA OT IICHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIE C€ OTPAa3sd HEOAArONUPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymaTa.

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

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

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

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

OO61u puckose

HoBoBb3HUKB amy ria3apuu

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

Puckose, cBBp3aHU C OBATAPCKUA I1A3aP HA IEHHHU KHIDKA

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

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

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

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

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

ChIEBPEMEHHO, MHOTO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHATa
KAITUTAAM3AIUA ¥ 3HAYUTEAHA YACT OT ThbpryBaHmTe oOemMm Ha bbarapckara dpomaosa Gopca.
HmuckaTa AMKBUAHOCT BOAW U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATUAHOCT, IIPH I1a3ap,
KOWTO CBIINO Taka € VA3BUM OT CIIEKYAATHBHA ACHHOCT, TBH KATO AHKBUAHOCTTA € OOMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTEC MOIaT Aa OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA IapaHIUA, Y€ aKIHUUTE IIIe Ce ThPIyBaT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAATHAHOCTTA Ha IICHATA MOKE A2 HApPACHE.
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Puckose, cepp3anu ¢ brarapua

IToanTHyecku puckose

B ycaoBusATa Ha HEOTIIYMABAIIIA MKOHOMUYECKA KPH3d, OOMYANHUTE ITOAUTHYECKH PHCKOBE
HMAT AOITBAHHTEAHA TEXKECT, H3pa3fBallla Ce B HABPEMECHHATA U AACKBATHA pEaKInsd Ha
IIOAUTHYCCKHTE CTPYKTYPH, 3aKOHOAQATEAHATA M H3IIBAHUTEAHATA BAACTH KbM HKOHOMHYECKATA
0OCTaHOBKA.

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

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

HNxonoMu4yecku pucKoBe

ToBa e PHCKBPT OT MAKPOMKOHOMHYECKH CBHTPECEHHA, KOHMTO MOraT Aa Ce€ OTpasfAr Ha
MKOHOMHUYCECKHUA PACTER, AOXOAUTE Ha HACEACHHETO, THPCEHETO U IIPEAAATAHETO, IIedardure Ha
MKOHOMHYECKHTE CYOCKTH H Ap. DbArapmsa mMa MKOHOMHKA OT OTBOPEH THIT M Pa3BUTHETO H
3aBHICH IIPAKO OT MEKAYHAPOAHHTE ITa3apHHU yCAOBHA. B TO3M cMHCBA paszpasmaara ce OT cpeAaTa
ma 2008 roawmHa CBETOBHA HMKOHOMHYECKA KpPH3a C€ OTpas3fBa HETATHBHO Ha CTOIAHCKATA
KOHIOHKTypa B CTpaHATa, HAal-Bedye 110 AMHHA HA HAMAAfSBaHE HA HM3HOCA U CIIAA B IPUTOKA HA
UYKAU  KAITHTAAM, KOETO pedAEKTHpa BbPXy MHBECTUIIMOHHATA AKTHBHOCT, HHBOTO HA
0e3paboTHIld, AOXOAUTE U BBTPEIIHOTO IOTpeOACHHE. T1OBa AOBEAE AO OTPHIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO Tpumeceune Ha
2009 r., -4,9% mpes Broporo TpnmMeceune n -5,4% 3a TPETOTO TPUMECEUTHE AOBEAE AO periecHs
npe3 2009 1. bpArapckara mMKOHOMHKA Oe€Ille 3acerHaTa OT CBETOBHAaTa (DHMHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IO AMHHA HA CBHBAIIIOTO CE BBHIINHO IOTPEOACHHE M PA3KO
HamaAeAnTe (PHHAHCOBU IIOTOIM KbM CTpaHara, BKAroumrTeAHO u [TUM. Tesu daxropu, Hapea
CbC CBUBAHETO U HA BBTPEIIHOTO IOTPEOACHHE, AOBEAOXA A0 5% OTPHIIATEACH PEAACH TEMII Ha
m3menerne Ha BBIT npes 2009 r. IIpes 2010 r. m 2011 1. 6e orbeaasan crorserHo 0,7% u 2%
IIOAOKATEACH PeareH roaueH temir Ha nameHenne Ha bBIL I1pes 2012 r. Temira Ha HapacTBaHe
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Ha bBII ocrana mmoAoxmurTeAHa BEAMYNHA, HO € IIO-HUCBK B cpaBHeHHE C rpeaxoAHata 2011 r. u
Bp3am3a Ha 0.5%. IIpes 2013 r. temma ma mapacrsane Ha BBII e orHOBO MaAkO IMO-BHCOK B
CpaBHEHHUE C IIPEAXOAHATA TOAMHA U Bb3Am3a Ha 1.1%. Prcra ma BBII npes mocaearure getnpu
TOAMHH, 3ac€ra, He BOAU AO HamaAeHme Ha Oe3spaboruure. Taka 3a 2011 r., HEHBOTO Ha
6espaboruiia Hapactsa A0 10,4% mpes aekemspu B cpasuenue ¢ 9,2% 2010 r. Ksm kpas ma 2012 1.
HHUBOTO Ha Oe3paboruma HapactBa A0 11,4%. I1pes tperoro tpumeceune Ha 2013 r. mma curaasm,
e Ta3u HeOAArONPUATHA TEHACHIIUA MOXKE Ad ce IIpomeHH, HO 3a mAaata 2013 r. e orbeassano
OTHOBO yBeAamdeHnue Ha OespaborumTe A0 11.8%. Ilpes 2014 r. ce 3abeasi3sBa TEHACHIIUA HA
MecedHa 0a3a, 32 HAMAAABAHE HA HUBOTO Ha O€3pabOTHIIA, KATO KbM Kpasf Ha TPETOTO TPHUMECEUHE,
TO Bb3Am32a Ha 10.5%.

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

[To pamanm ma HCH, madaarmmara xem kpasd ma 2011 r. (usmepena upes MIILL B kpas na
IIepuoAa) ortoOeAdsa puer or 2,8% cupAMO IPeAXOAHATa TOoAuHA. loAmrmHata HHAAAIMA 34
aexemspu 2012 1. cupamo aekemspu 2011 1. e 4.2%. IIpes 2013 r. HCH, orunra Aedpaanus ot
1.6% (usmepena wupes MIILl, copsAMo CbOTBETHHA IIEPHOA Ha IIPEAXOAHATA TOAHHA).
Cpeanoroanmnara nadaanusa (cpeanoroaurnaoTo usmenenne na MITH) 3a 2012 r. u 2013 1. e
3% m 0.9% cporBerHo. B kpas ma Tperoro tpumeceune ma 2014 r. B crpaHara e orbeAfd3aHa
aedaarug ot 0.8% (n3meHEHHE CIIPAMO CHOTBETHUSA IIEPHOA HA IIPEAXOAHATA TOAHHA).

IIpes 2013 roamna, mo aamum Ha BbHDB, bbArapma mma wm3Ammrsk mo Tekyimara cMeTKa
BBb3AM3aIl Ha 857,2 MAH. eBpO, B cpaBHeHHE ¢ AeuruT B pazmep Ha 458 MAH. eBpo 1pe3 2012 1.
Eaun ot ocHoBHHTE (DAKTOPH 32 TOBA € IOAOOPEHUETO IPU CAAAOTO HA THPrOBCKHA OaraHC. 32
anayapn — Aekemspu 2012 1. To e orpumareano B pasmep Ha 3 460,3 man. espo (8.7% ot BBII),
Aokato mpe3 2013 r. orpumareAHOTO caaa0 Bede HamaAfmBa A0 2 430 man. epo (6.1% ot BBII).
HamaAenneTo Ha OTPHULIATEAHOTO TBPIOBCKO CAAAO IIPE3 IIOCACAHATA TOAHMHA CE ABAMKH Ha PBCTA
Ha U3HOCA HAa MAIIUHUTE 1 OOOPYABAHETO, XPAHHUTE U *KUBUTE KUBOTHU, KAKTO U HA HAMAACHUETO
mpy BHOCA HAa MuHepaAHH ropusa. [Ipes 2012 r. Tekyrmara m KalmmTaAOBa CMETKA € IIOAOKHUTEAHA B
pasmep Ha 93,5 MAH. eBpo, AOKaTo mipe3 2013 r. TekyImara U KalmmTaAOBa CMETKA IIPOABAKABA Ad €
IIOAOKHTEAHA, HO H3AHUIIBKBT € B IO-ToAaM pasmep or 1 3248 man. eBpo. Caaporo mo
duHaHCOBaTA CMETKA OT IIOAOKHTEAHO B pasmep Ha 12546 man. eBpo mpes 2012 1. e
orpunateano mpes 2013 r. (1 293,3 man. eBpo). B cpeaara ma 2014 r. Tekymara cmerka e
oTpHIaTeAHA B pa3mep Ha 66,1 MAH. eBpO, a TBPIOBCKOTO €arA0 cbIo — 1 608,2 MAH. eBpo.

IIpes 2011 r., cmaseamata crpora (PUCKaAHA AUCITUIIAHHA, AOBEAE AO HAMAaACHHE HA
OroakeTHHA ACHHUIHT ITOA 3aA0xeHHA B Maactpuxt npar ot 3% ot BBII (2% mo aamnm Ha
EBpocrat), AOKaTto IIpe3 IpeAxOoAHata roamHa Oe otdereH Aeduiur ot 3.1%. 3a 2012 r.
OroAkeTHHA AeDUIINT € OIe ITO-HUCHK U Bb3Aau3a Ha (.8%, cokaro mipe3 2013 r. aoecouninra e Bede
no-sucok u Aocrtura 1.5% ot BBII. broaxkernoro caapo 1mo koHcoamaupanata (uCKaAHA
rmporpama KbM Kpad Ha AekemBpu 2013 r. e orpunareano B pasmep Ha 1 4484 MAH. AB., KOeTO ce
dopmupa o1 AepuIUT IO HAIMOHAAHHA OIOAKET B pasmep Ha 891,06 MAH. AB. u AedpunuT I1O
EBPONEHCKUTE CpPeAcTBa B pasmep Ha 550,8 wMaH. AB. [locremmamre mpmxoam 1Mo
KOHCOAMAMpPaHaTa PUCKaAHA ITporpaMa KbM Kpas Ha AekemBpu 2013 r. Bp3ausar Ha 28 981,4 MaH.
AB. BIoAkeTHOTO caAAO IO KOHCOAMAMpaHATa (DUCKAAHA IIpOrpama KbM Kpad Ha aBryct 2014 r. e
orpurnateAHo B pasmep 1 275,6 man. AB. Puckasnus pezeps kbM Kpad Ha 2012 1. e 6,1 MApA. AB., 2
B kpad Ha 2013 1. e 4,7 mMApA. AB. B kpas ma aBryct 2014 r. dpuckasnusa peseps e IIO-BUCOK U
aoctura 8,7 MApA. AB. B kpas ma 2011 r., mo aamEm Ha EBpocTar, HUBOTO Ha 3aAABKHAAOCT HA
crpaHaTa (ADP/KABEH H ABP/KABHOTAPAHTUPAH ABAT) OCTAHA IIOYTH HEIIPOMEHEHO B CPAaBHECHHE C
2010 r. — 16,3% ot BBII cupamo 16,2% roanna mo-pano. Ilpes 2012 r. u 2013 r. e orbGeassano
rnokauBaHe Ha AbATa AO 18.4% ot BBIT 1 18.9% ot BBII crorBernO. I10o AavtHn Ha M® KBM Kpad
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Ha AekemBpu 2013 r. HOMHHAAHIA pasMep Ha ABPKABHUA ABAT Bb3An3a Ha 7 218,7 maH. eBpo (OT
komTo 3 215,8 man. eBpo Bprpemren u 4 002,8 MAH. eBpo — BBHIIEH ABAT). KbM Kpasd Ha aBrycr
2014 r. HOMUHAAHUAT pasMep Ha AbPKABHHUA ABAT Bb3An3a Ha 9 480.9 maH. eBpo, oT KO#TO 3 977
MAH. eBpo BbpTperieH u 5 509.9 MAH. eBpo BbHIIIEH. B Kpas Ha aBrycT ChbOTHOIIIEHHETO ,, ABPKABEH
ABAT/BBIT e 23%,. Koedurmenture Ha BbTPENIHUA U BBHIIHUA AbPKABEH ABAI Ca CbOTBETHO
9.6% m 13.4%. B crpykrypata Ha ABATA OTHOCHTEAHUAT AAA HA BBTPEITHHUA ABPKABEH ABAL €
41.9%, a ma ppaIIHAA — 58.1%. B xpas Ha aBTyCT ACABT HA ABATA, ACHOMHHHPAH B €BPO, AOCTUTHA
58.4%, B aeBoBe — 31.5%, B matcku Aorapu — 9.2%, u B Apyru Basyru — 0.9%.

B xpas ma Broporo Tpumeceune Ha 2014 1. eara ot roaemute OGanku B crpanata (KTDB) caea
BB3HUKHAAN IIPOOAEMH OT Pa3AHYHO €CTECTBO, O€ IIOCTaBEHA IIOA OCOOEH HAaA30p OT
Ilentpaanata Oanka. BrocaeactBue Bupxy BrOopa Oamka (I1MIB) 6e wusbprien ommr 3a
M3IPABAHETO I IPEA YMHUIIAEHO ITPEAU3BUKAHU AMKBUAHH ITIPOOAEMH, KOHTO CAECA TOBA Ad CE
IIPEXBBPAAT BBPXy LAraTa OaHKOBa crcrema. CPaBHUTEAHO KOOPAMHHPAHHUTE ACHCTBHA MEKAY
HHCTUTYIIHUTE AOBEAOXAa AO IIApHpPAaHE HA TE3W ONHTH M YCIOKOABAHE Ha CHCTEMATa
(BKAXOUHTEAHO Upe3 0A0OpeHa oT EBporreiickaTa KOMUCHA ABP/KaBHA IIOMOII OT 3,3 MAPA. AB.).
IIpes tperoro Tpumeceune ma 2014 1. OaHkoBata cucTeMa ce CTAOMAHM3HPa, KATO BCE OIIE
HesicHOTaTa OTHOCHO ObAceTo Ha KTD mpoabaxasa.

Kpeaurtausar pefituar Ha boarapus e BBB- aparocpouen mo ckasara mHa Standard & Poot’s.
3a mocaeaHo 1pe3 deTBbpTOoTO TpHMeceunme Ha 2013 1. (ma 13.12.2013r.) mepcmexkrmsara OT
crabuAHa Oe IIOHIKEHA Ha OTPHIIATEAHA, a IIpe3 Broporo Tpumeceune Ha 2014 r. (ma 13 ronn) Oe
HamaAeH u camus pedtuar or BBB ma BBB- cbc crabuana nepcnexrusa. Pefitunropara areHus
Moody’s mocaearo mosuru Ha 22.07.2011r. kpeaurnuaT pedituar Ha PenyOamka boarapus or
Baa3 ma Baa2 3a ApArocpounmre OaHKOBI ACIIO3HTH, KATO IIEPCIEKTUBATA € CTAOMAHA.

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

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

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

AaHbuHO oO0AaraHe

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

IIpucreannaBanero Ha bwarapua xem EBpomneiickua ChIO3 AOBEAE AO
yBe€AYEHA KOHKYPEHIINA U AOITBAHUTEAHU U IIO-YTE)KHEHH PETYAATUN

Caea mpucbeamnspaneTro Ha bobarapua ma 1 smyapm 2007 r. 3 EBpomefickua cpro3 3a
EMHTEHTA € HAAHIIC KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHUTE, Pa3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHIA ACHTHOCT Ha eAMHHHA I1a3ap. [Ipumemanero Ha crpanara B EBporreiickus cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIINATA 32 EMHUTEHTA, ThH KATO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HAaBAf30Xa Ha ObArapckws masap. Tosa
BOAH AO HaMaAfiBaHE Ha IIPUXOANTe u IedaAbara Ha I'pymara. Ot  Apyra crpaHa,
XapMOHH3UPAHETO Ha O'BATAPCKOTO 3aKOHOAATEACTBO C IIPaBHUTE aKTOBE Ha EBponefickus cbro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAnMOCTTa EMuTeHT2 A2 Ce ChOOPa3fBa C AOITBAHUTEAHN U IO-OOPEMEHUTCAHH IIPABHAA.
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AEKAAPAILIUA
o 4A. 1000, aa.4, 1.3 or 3TITTLIK

Asec, 30.10.2014 r. 8 rp. Codns,
Aoaynoanucanure,

1l Mo Kamenos - Msmeanuresen uaen Ha CpBera Ha AupekTopnTe Ha ,, Xumummopt” AA

2. Aaexcauanp Kepesos — I'naben caetoroauTes na , Xumumnopr” AA

AEKAAPHUPAME, ye AOKOAKOTO HH € H3BECTHO:

1. Komnaexrst ¢unancosn ordern 3a Tperoto Tpumeceume ua 2014r., cecrasenm
CBIAACHO NMPHAOKHMHTE CHETOBOAHH CTAHAAPTH, OTPA3fABAT BAPHO H YecTHO MH(OpMALMATA 32
AKTHBHUTE M MACHBHTE, (DHHAHCOBOTO ChCTOAHME M me4abara mam sarybara ma , Xumumunopr”
AN

2. MeAMHHHAT AOKA2A 32 ACHHOCTTA Ha ,, XmuMuMmopT.” AA 3a TpeToTo TpinMecedne Ha
2014r. coABpxa AOCTOBEpeH mperAeA Ha mHgopmanuaTa 110 4A.1000, aa.4, 1. 2 ot 3ITILK;

30.10.2014r. Aexaapatopm:
rp. Cocpus

/I"Amn AnTEA/



