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

pe3 Bropoto TpuMeceune Ha 2013r.,

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

1) Baxxau cpburma 3a I'pymara, Hacrenmam mpes BTopoTo TpuMmeceume Ha 2013r.
(01.04.2013r. — 30.06.2013r.)

Ha 31.05.2013

Xumumropt AA IIpeACTaBI ITOKaHA 32 CBUKBAHE Ha OOIIIO ChOPAaHUE HA AKIIMOHEPUTE

Ha 30.05.2013

Xumummopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 IbPBO TpuMecedne Ha 2013 1.
Ha 30.04.2013

Xumumvmopt AA npeacrasu ['oanttier koHCOAHAUpPAH prHAHCOB OoT4eT 32 2012 1.

Ha 26.04.2013

Xumummopt A A IPEACTaBH TPUMECEYCH OTUET 32 IbPBOTO TpuMecedne Ha 2013r.

Ha 01.04.2013

Xumummopt A IPeACTaBH TOAUIIICH HHAUBHAYAACH oTdeT 3a 2012 1.

2) Bacxkau cuburtnsa 3a I'pynaTa, HACTBIIMAM OT HAYAAOTO HA (DUHAHCOBATA TOAUHA AO
Kpas Ha BTOpOTO TpuMeceune Ha 2013r. ¢ narpynpane

Ha 31.05.2013

Xumpmropt AA IIpeACTaBr IIOKaHA 32 CBUKBAHE HA OOIIO ChOPAHUE HA AKIIMOHEPHUTE

Ha 30.05.2013

Xumummoprt AA npeacraBu TprumMecedeH KOHCOAHARPAH OTYET 32 IIbpBO TpuMeceune Ha 2013 1.
Ha 30.04.2013

Xnmummoprt AA nipeacrasu L'oaurtien koncoauanpas puaancos orger 3a 2012 1.

Ha 26.04.2013

Xumummopt AA IIPEACTaBH TPUMECEYEH OTYET 32 IbPBOTO TpuMeceune Ha 2013r.
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Ha 01.04.2013
Xumummopr AA npeacrasu Loaurtier MuauBuayasen @unancos Ordaer 3a 2012 1.
Ha 27.02.2013

Xumumropt AA IIPEACTaBI KOHCOAHAHPAH TPUMECEUECH OTUET 33 YETBBPTO TPUMECEUHE Ha
2012r.

Ha 30.01.2013

Xumumopt AA IPeACTaBI HHAMBHAYAACH TPHUMECECUCH OTUET 32 YETBBPTO TPUMECEUNE HA

2012r.

3) Bamanwme Ha BaykHUTE CHOUTHA 3a I'pymarTa, HACTHIIMAY IPE3 BTOPOTO TPUMECEUHne
Ha 2013r. BBPXy pe3yATaTuTe BbB (DMHAHCOBHUA OTYET

Hsma HaCTBIHAN BaXKHE CBOUTHSA, BAUACINN BBPXY pesyATaTuTe Ha EMUTEHTA B pamMKuTe
Ha BTOpOTO TpuMeceune Ha 2013 r.

4) Onmcanme HAa OCHOBHHUTE PHUCKOBE€ M HECUIYPHOCTH, IIPEA KOWTO € HM3IPABEHA
I'pyrara Ha XumMuMnoopT npe3 ocTarbka HAa (DUHAHCOBATA TOAMHA

Ilpean Aa mEBecTHpaT B akiuu Ha I'pymara Ha XUMHMIIOPT, HOTEHIIMAAHHTE HHBECTHTOPH
TpAOBA BHIMATEAHO AA IPEIEHAT PUCKOBHUTE (DAKTOPH, ITOCOYEHH B TO3H PA3AEA, B AOITBAHECHIE
Ha Apyrata wH(OpPMALNA, ChABPKAINA CE B APYTH OMUIMAAHH AOKYMEHTH, IIPEACTABEHU OT
I'pyrraTa. AKO €AMH HAHM IIOBEYE OT PHCKOBETE, OIMCAHH ITO-AOAY, C€ OCBIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTUBeH eeKT BhpXy AciHocTTa Ha I'pyrraTa Ha XuMUMIIOPT, PE3YATATHTE OT
HETOBHUTE OIEPAIINU HAHM (PUHAHCOBO ChCTOAHME. AKO TOBA AOBEAE AO HAMAAABAHE Ha I1a3apHATa
II€HA HA aKITHHTE, HHBECTHTOPHTE MOTAT AA 3aryOAT YaCTUYIHO HMAHM H3IAAO CBOUTE MHBECTHIIHL
PrckoBere M HECUTYPHOCTHTE, OIMCAHN ITO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KonuTo I'pyrraTa Ha
XumMuMIIopT € wus3npaBeHa. AOIBAHUTEAHH PHCKOBE U APYTHM HECHIYPHH CBOHTHA, KOHTO
ITOHACTOSAIIIEM HE €A U3BECTHU MAHU CE CIUTAT 32 HECHIIECTBEHHU, MOTAT CBIIO AA NMAT 3HAYUTEACH
HeOAaronpuaTeH edeKkrT BBPXy AcHHOCTTa Ha I'pymata Ha XUMHMIOPT, pPE3yATaTHTE OT
omeparuuTe AU (PUHAHCOBOTO My ChCcroAHME. IlOTEHIIMAaAHNTE MHBECTHTOPH TPAOBA Ad HE
pasgmrar caMo Ha HH(MOPMALINATA, U3AOKEHA B TO3H PA3ACA.

WMuBectnnnnTe B akiuu Ha I'pyrraTa me 6bAaT TOAAOKEHH HA PA3AHMYHH PHUCKOBE — PHCKOBE,
cuenuduYHE 32 camara pyma, Kakro M OOIMHUTE PUCKOBE, HA KOHTO Ca IIOAAOKCHH BCHIYKH
CTOIIAaHCKH CyOexkTH B crpaHara. llpmxoamre u medanbata ma I'pymara morat Aa Obaar
HEOAArOIIPHATHO 3aCETHATH OT MHOKECTBO BBHINHM (DAKTOPH: CTOIIAHCKA KOHIOHKTYPA;
cnocobHOocTHTEe Ha I'pyrmaTa Aa pasBuBa YCIEITHO CBOA OHM3HEC; MKOHOMHYECKHA KAUMAT B
CTpaHATa M APYTH, OCHOBHHTE OT KOHTO Ca PA3TACAAHH II0-AOAY.
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Puckose, cBBp3aHN C A€HHOCTTA U CTPYKTypaTa Ha I'pymara

OrpacaoBa crpykrypa ma I pyrrara:

OTrpacan

® JIpomsBOACTBO, THPTOBHA U YCAYTH
® ®DuHAHCOB CEKTOP

* TpaHCcHOpPTEH CEKTOP

* HeaBmxnvu nmortn

*  CrpouTEACH U MH/KEHEPEH CEKTOP
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HNme na ABIIEPHOTO IIPEAIIPUATHUE

Llenrpasna Kooneparusua bamka AA

Ienrpasna Koomeparusua banka AA - Cromue

Tar NMusectoank OAO

KB I'pyn EAA

KB Acerc MeruaxmbaT EOOA
3AA Apmeert

3AEA LIKb JKusor

30K LIKDB 3apase EAA
TTOAA LIKB Cuaa

AIT® [IKB Cnaa

VII® KB Cuaa

IMI1® KB Cuaa

Xmvmvmopt Xoaasausa b.B.
3bpuenn Xpanu boarapua AA

[Tpoyusane u A0OnB Ha HeT I raz AA
brearapcka nerpoana padpuaepus EOOA
CaprueBn apun [Iposaana EOOA
Acenosa Kpenoct AA

I[TAHI" —Cepsuz EOOA
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Crpana Ha
yapeAABaHe

bearapus

Maxkepaonus

Pycus
brarapus
boarapus
brarapus
brarapus
boarapus
brarapus
boarapus
boarapus
boarapus
XoaaHAwusA

boarapus
boarapus
boarapus
boarapus
broarapus

bearapus

@DuHAHCOB CEKTOP
®rHAHCOB CEKTOP
®rHAHCOB CEKTOP
®uHAHCOB CEKTOP
DrHAHCOB CEKTOP
®uHAHCOB CEKTOP
®uHAHCOB CEKTOP
®rHAHCOB CEKTOP
®uHAHCOB CEKTOP
®rHAHCOB CEKTOP
®rHAHCOB CEKTOP
®uHAHCOB CEKTOP
DrHAHCOB CEKTOP

IIpomnssoactso,

T'pr“OBI/IH 1 yCAyTH

ITpomssoactso,
T'pr“OBI/IH " YCAYI‘I/I

ITpomssoactso,
TBPTOBHA U YCAYTH

ITpomnsBoactso,
TBPIOBUA U YCAYTH

[TpoussoacTsO,
TBPTOBUA U YCAYTH

ITpomssoactso,
THPIOBHA U YCAYTH

OcHoBHa AeitHOCT 30.06.2013

%o
81.55%
71.23%
49.16%

100.00%
81.55%
85.35%

100.00%

0.00%
46.75%
46.75%
46.75%
46.75%
100.00%

66.67%

38.24%

38.24%

66.67%

54.45%

38.24%

31.12.2012
%
81.56%
71.24%
49.16%
100.00%
81.56%
85.35%
100.00%
100.00%
46.75%
46.75%
46.75%
46.75%
100.00%

66.67%

38.24%

38.24%

66.67%

54.75%

38.24%

30.06.2012
%
81.29%
71.00%
49.00%
100.00%
81.29%
87.90%
100.00%
100.00%
46.77%
46.77%
46.77%
46.77%
100.00%

60.09%

53.94%

53.94%

60.09%

0.00%

53.94%



Xumumiropt AA
30 roum 2013 .

HMme Ha ABIIEPHOTO IPEAIIPUATHE
MspareactBo reonorus u munepasuu pecypcu OOA
Byaxumrpeiia OOA

Xumoria Tperia OOA

Pabbp Tpeiia OOA

[Terpoxum Tpeiia EAA

Opraxum Tpetiauar 2008 OOA
Xumrearekc OOA

Texcum Tperiauar OOA

Xumoria BI' EOOA

3ppuenu xpann rpeiia AA

Anaansa bearapus OOA

Xumummopt Papma AA
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Crpana Ha
ydpeAsBaHe
bearapus
boarapus
boarapus
brarapus
brarapus
boarapus
boarapus
boarapus
boarapus
boarapus

bearapus

broarapus

OCHOBHA A€MTHOCT

ITpoussoactso,
TBPIOBUA U YCAYTH

[TponssoacTBO,
TrprOBI/IH 1 YCAYTH

ITpomusBoactso,
TBPTOBHA U YCAYTH

ITpomnssoactso,
TBPTOBHA U YCAYTH

ITpomnssoactso,
TBPIOBUA U YCAYTH

ITpoussoactso,
'Irpr‘OBI/IH " YCAYI‘I/I

ITpomssoactso,
TBPTOBHA U YCAYTH

ITpomnssoactso,
TBPTOBHA U YCAYTH

ITpomnsBoactso,
TBPIOBUA U YCAYTH

ITpomssoactso,
T'pr“OBI/IH " YCAYI‘I/I

ITpomssoactso,
TBPIOBUA U YCAYTH

[TpoussoacTsO,
TBPIOBUA U YCAYIH

30.06.2013
%

26.77%

44.00%

40.00%

40.00%

0.00%

40.00%

40.09%

34.00%

38.24%

66.67%

33.33%

45.33%

31.12.2012
%

26.77%

44.00%

40.00%

40.00%

66.67%

40.00%

40.09%

34.00%

38.24%

66.67%

33.33%

45.33%

30.06.2012
%

37.76%

60.00%

60.00%

60.00%

0.00%

0.00%

60.13%

51.00%

53.94%

0.00%

50.00%

68.00%
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HMme Ha ABIIEPHOTO IPEAIIPUATHE
[TroBAmBCKaA cTOKOBA OOpca AN
Aceaa AA

AK ITaactux OOA

Iparim Aera Koncyar OOA

CK XI'X Koncyar OOA

Owmera Puranc OOA

Meannmackn meaTsp XeAT Meanka OOA
Ait Tu Cucremc Koncyar EOOA
Anwurac 2003 EOOA

Beca Typ AA

bearapcka Kopabua Kommannsa EAA

[TapaxoactBo bparapcko Peuno [Taasane AA
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Crpana Ha
ydpeAsBaHe
bearapus
boarapus
boarapus
brarapus
brarapus
boarapus
boarapus
boarapus
boarapus
boarapus

bearapus

broarapus

OCHOBHA A€MTHOCT

ITpousBoactso,
TBPIOBUA U YCAYTH

[TponssoacTBO,
TrprOBI/IH 1 YCAYTH

ITpomusBoactso,
TBPTOBHA U YCAYTH

ITpomnssoactso,
TBPTOBHA U YCAYTH

ITpomnssoactso,
TBPIOBUA U YCAYTH

ITpoussoactso,
'Irpr‘OBI/IH " YCAYI‘I/I

ITpomssoactso,
TBPTOBHA U YCAYTH

ITpomnssoactso,
TBPTOBHA U YCAYTH

ITpomnsBoactso,
TBPIOBUA U YCAYTH

ITpomssoactso,
T'pr“OBI/IH " YCAYI‘I/I

Mopckn u peueH
TpaH CIT OpT

Mopcku u peuen
TPAHCIIOPT

30.06.2013
%

76.63%

27.98%

53.90%

70.00%

59.34%

61.80%

60.00%

66.67%

0.00%

0.00%

100.00%

82.17%

31.12.2012
%

76.63%

28.14%

54.21%

70.00%

59.34%

61.80%

60.00%

66.67%

100.00%

54.91%

100.00%

82.20%

30.06.2012
%

83.13%

0.00%

0.00%

70.00%

59.34%

83.80%

90.00%

100.00%

100.00%

0.00%

100.00%

82.17%
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HMe Ha ABIIEPHOTO IIPEATIPUATHIE
[Topr baagnx AA

Ipucranurie Aecriopt AA

Aecriopt IIpoakextT Mermaxmbar EOOA
MASAK KM AA

bparapcka Aorucrmana Kommamma EOOA
[Topt IIpuctrc OOA

[Toprerpoit Masect EOOA

[Topt MuBect EOOA

bAy cuit xopaiizba kopIr

Nurepanxrep EOOA

bearepuan Enpyeiis I'pyn EAA
boarapus Ep AA

Enproopr Copsucus boarapus EAA

bearapusa Ep Texauk EOOA
Tpanc narepkap EOOA
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Crpana Ha
ydpeAsBaHe
bearapus
boarapus
boarapus
brarapus
boarapus
boarapus
boarapus
boarapus
CerlirmreA
CaoBakus
bearapus
broarapus
broarapus

bearapus

boarapus

OCHOBHA A€MTHOCT

Mopckn u peveH
TPAHCIIOPT

Mopckn u peuer
TPAHCIIOPT
Mopckn u peueH
TPAHCIOPT
Mopcku u peuen
TPAHCIOPT
Mopcku u peuen
TPAHCIIOPT
Mopckn u peueH
TPAHCIIOPT
Mopckn u peueH
TPAHCIIOPT
Mopcku u peuen
TPAHCIIOPT
Mopcku u peuen
TPAHCIIOPT

Mopckn u peueH
TPAHCIIOPT

Bwsaymen Tparcopr
Bwaaymren tpancopr
Buaaymren tpancopr

Bwsaymen Tparcopr

Tpaucoopr

30.06.2013
%

68.33%

99.00%

99.00%

76.43%

100.00%

44.60%

100.00%

100.00%

82.17%

81.09%

100.00%

99.99%

100.00%

99.99%
100.00%

31.12.2012
%

68.33%

99.00%

99.00%

76.43%

100.00%

44.60%

100.00%

100.00%

82.16%

81.09%

100.00%

99.99%

100.00%

99.99%
100.00%

30.06.2012
%

62.09%

99.00%

99.00%

77.44%

100.00%

45.19%

100.00%

100.00%

82.17%

82.17%

100.00%

99.99%

100.00%

99.99%
100.00%
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Eneprompoexr AA

Tpumaan Apxurexrc EOOA
Enepromnpoexr FOtramne OOA
I'oad [11abaa AA

Croprer Kommaeke Bapra AA

Croprer MEHHAKMBHT A/
byaxmvexe I'mbX
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Crpana Ha
yapeAABaHe

bearapus
boarapus
boarapus
brarapus
boarapus

brarapus

I'epmanns

OCHOBHA A€MTHOCT

CrpoureAeH u
HMHKEHEPEH CEKTOP

Crpoureaer u
HMHKEHEPEH CEKTOP

Crpoureaen u
HHKEHEPEH CEKTOP
Heapmxumu numotu
HeaBmxumu nmoru
Heapmxumu Mot

Heapmxnvmu mmotn

30.06.2013
%

83.20%

83.20%

42.43%
24.85%
65.00%
65.00%
100.00%

31.12.2012
%

83.20%

83.20%

42.43%
24.85%
65.00%
65.00%
100.00%

30.06.2012
%

83.20%

83.20%

0.00%
35.06%
65.00%

0.00%

100.00%
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XUMUMIIOPT € XOAAUHIOBO APY?K€CTBO U BAOLIABAHE HA OIEPATUBHUTE
pe3yATatu, (PMHAHCOBOTO CHCTOSHUE M IEPCIIEKTUBHUTE IIPEA ACHMHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOYKE AA UMA 3HAUUTEACH HEOAArOIpUATEH
e(eKT BBPXy PE3yATATHUTE OT AEMHOCTTA U (PMHAHCOBOTO ChCTOAHUE HA
EMurTenTa, BRAIFOUMTEAHO M CIIOCOOHOCTTA My AQ M3MAAIIIA AUBUAECHTH

Teil kato XHUMHMIIOPT pasBHBA ACHHOCTTA CH 9PE3 CBOHUTE ABIICPHU APYIKECTBA, HETOBOTO
(pHUHAHCOBO CHCTOSHUE, OICPATUBHU PE3YATATH M IIEPCICKTUBH Ca B IIPSKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATHTE M IIEPCIIEKTUBHATE HA ABIIEPHHTE My APYKECTBA, OCOOEHO HA
OcHoBauTE Apyx)ecTBa. bopcosara mena Ha Axknnnre Ha EMurenTa OT9MTa OH3HEC TOTEHIINAAA 1
axruuTe Ha I'pymaTa kato naso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  coOCTBEHHM CPEACTBA, KAaKTO M Aa  3allAAllla  AMBHACHTH  Ha
[IpuBuAerupoBaHuTE AKIHOHEPH N HA aknnoHepure B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrerne 3a Topa or O0moTo crOpanme Ha EMuTenTa, 11e 3aBucn ot peauria hakTopu, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAIOUYHMTEAHO pasMepa Ha IIEYaAOHTE M IAPUYHHUTE ITOTOIN Ha
ABILIEPHUATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IIEHA HA AKI[MUTE HA ABILEPHHUTE My
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:kecTBa U ce ThpryBar Ha B®b Codus.

HacrprBaHeTo Ha rA060aAHATa MKOHOMHUYECKA KPH3a IIOBHUIIIABA PUCKA
32 MHBECTUTOPUTE IIPU UHBECTUINHU B akiuu “Xumummopr” AA.

Haganoro ma raobasnaTa kpusa Oe mrroredHara Kpusa, sarmounasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Osxa Iasapure Ha HEABH/KUMH HMOTH U (DUHAHCOBHTE
masapu. [Topaan BucokaTa CTEeH Ha rAOOAAM3AINA KPH3aTa OKA3a HETATHBHO BAHUSHIE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTAHAAM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHUTE HA TBbPIyBaHUTE aknuu Ha bbarapcka ¢omaoBa Oopca. Tpyamocrra 3a
IIPEABIDKAAHE Ha TE3H CHOUTHA M HEBB3MOKHOCTTA HA IIBAHO 3aCTPAXOBAHE HAAATA M3IIOA3BAHETO
HA IIPELHN3CH IIOAXOA HAa aHAAMSHpPAHC HA HAAWYHATA HHQOpPMAIHs, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BB3HHKBAHE HA KPHU3HCHA
curyarnuda. [lo aamHE OT mKOHOMmYeckusA mperacp Ha boarapcka Hapoana bamka 3a mspBoTO
Tpumeceurnie Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkonomuka ot kpad Ha 2007 r. A0 cpeaara Ha cernrremBpu 2008 r. BAHAHHETO Ha TAODAaAHATA
duHaHCOBa KpH3a BEPXY ObArapcKaTa HKOHOMHUKA O€ OIPaHIYEHO.

» IIppBoTO mposiBAcHHE Ha Kpusata Oere Bbpxy ObArapckara POHAOBA GOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT okToMBpH 2007T.
3aII0YHA ITOHIKEHHUE Ha MHACKCUTE M HA AHEBHHTE OOOPOTH. 32 IIEPHOAA OT CpeAaTa Ha
okrompu 2007 r. oo cpeaara Ha okrompu 2008 r. muaekcrr COPHKC 3aryon mourn
70% o1 crOMHOCTTA CH.

» HapacnaanTe ycermanms 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBHSA IAPUYCH I1a3ap, KbACTO CIIPEAOBETE CIIPAMO AMXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aITOYHAXa AQd HAPACTBAT OT IMOCAEAHOTO Tpumeceune Ha 2007T.
KoM oxrompu 2008 r. cmpeast mexay umopaekcure AEOHMA u EOHMA 6Ge
npudAnsureAno 250 0.1, npu HuBa o1 1OA 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAUHA.
CxoAHa AMHAMUKa ce HaOAIOAABAIlE M IIPH ANXBEHHTE IIPOICHTH II0 KPEAHTH U
AEITO3UTH.

» bankure, onepupaiy y HaC, KAKTO U OAHKHTE IO CBETA M300II0, 3AII0YHAXA A 3ATAIaT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAHTHTE. Y
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HAC B3EMAHMATA Ha OAHKHTE OT HEIPABUTCACTBCHHA CEKTOP B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIA, 2 B Kpasd
Ha TpeTOoTO — ¢BC 7.1% CcrIpsAMO Kpas Ha ITOAYTOAHETO.

» CraabT HA PEAUIA MEKAYHADOAHU LICHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
Bropara moaosuna Ha 2008r. Acompraece 3a Obp30 3a0aBsAHe Ha HHMAAIINATA Y HAC.

Caea cemrrempu 2008 1. (caea dpasnta Ha ,,Aeman bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CIIAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHU IIO CBOS OOXBAT M MaIad Ce OIIPEACASl KATO HaH-CepHO3HHA cAeA loasmara Aerrpecus
mpes 30-te roamrn mHa XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBUA H HA IIPOU3BOACTBOTO B
raobaseH Marmad 0Ce3aeMO HOBAHA BbPXY ObArapCKaTa HKOHOMUKA:

» IlpoMuinAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € IIOPBHYUKA
32 U3HOC B IIPOMHMIIIACGHOCTTA ce BAoIH. HaToBapBaHeTo Ha IPOM3BOACTBEHHUS KAIIAIIITET
HA IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
wepsute Mecern Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HUKOHOMHYECKATA CPEAA CC OKa3Ba HAM-3HAYHMOTO
OTPAaHMYCHNE IIPEA Pa3BHTHETO HAa OM3HECA BBB BCHYKM HKOHOMHYCCKHI CEKTOPH M
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HMHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMAT AOITbAHHUTEACH TPYAOB PeCypc.

» Tlorpebureamnrte pearupar Ha HECUTYPHOCTTA 32 OBACIINTE AOXOAH, KATO OTAAraT YacT OT
IIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHA yIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha KUAHIIA ¥ CbOTBETHO IIOBUINIABAT HOPMATa CH Ha CIIECTABAHE.

BAausamero Ha rAO0OaAHATA HWKOHOMHUYECKA Kprusa BBPXy bwbaArapckara
HKOHOMHIKA MOKE A2 ObAE YCAOBHO Pa3ACACHO HA TAABHO Ha ABA IIEPHOAA, CIIOPEA

CKOpOCTTa Ha Bb3CTAHOBABAHEC HA CTOIIAHCKUTEC HPOHCCI/I B CTpaHaTa:

1. ITepBHAT IMEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu mepmoa Oe XapaKkTepPeH C BAOIIABAHE HA OCHOBHUTE MaKPOMKOHOMHYECKU ITOKA3aTEAH B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1npes mppBoTOo TprMeceune ma 2009 1., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpmMmeceune AoBeae A0 perecus mpes 2009 .
brarapckara mkomommka Oermre 3acermara OT cBeToBHAaTa (DHMHAHCOBA KpPH3a C H3BECTHO
3aKBbCHEHHE, OCHOBHO II0 AHMHHA HA CBHBAITIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpurHaHCOBH mOTONM KbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
1 Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacre:xxk ma BBIT m mpes
uerBppToTo TpuMeceune Ha 2009 1. ®opmmpanumar HeratmBeH TpeHA mpe3d 2009 roamna
IIPOABAKH | TIpe3 IrbpBOoTO TpuMeceune Ha 2010 1.

2. Bropusar nepuoa obOxBarma sroporo Tpumeceurne Ha 2010 r. m mpoabAxkaBa Bce ore.
Tosu mepmoA ce XapakTepusupa C IIOAOOpABAaHE, Makap M KOAEOAMBO, HAa OCHOBHHTE
MaKpOHMKOHOMMYECKH ITOKa3aTeAH B CTpaHaTa. Bp3cranosasaruar ce usnoc 3a crpanute or EC e
€AHa OT OCHOBHHTE IpmuuHH 32 ToBa. OT Broporo Ttpumeceune Ha 2010 roamna, korato BBII
otOeassa moaokureaeH pucr ot 0.5%, Ao Broporo Tpmmeceunme Ha 2011r. mo AamHM Ha
brarapcka Hapoana banka perncrpupame BB3XOAAIL TPEHA HA OCHOBHHA MaKPOMKOHOMHYECKH
rokazateA (BBII). IIpes tperoro m wersbpproTo TprMeceune Ha 2011 1. m repBoTo Ha 2012 1. Tasn
TeHAeHIInA Oe nmpekbcHata, HO bBIT mpoabAxkaBa aa o1OeAs3Ba, Makap U HUCBK, pbCT. C oraea Ha
CAOKHATA MKOHOMHYECKA OOCTAaHOBKA M IIPOABAKABAINATA ABATOBAa Kpm3a B EBposonaTa, Temira
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ma HapactBane Ha DBBIT otbeaeassa cmap 3a maaara 2012 r. Ilpes To3u BrOpH IepHoA
IIPABUTEACTBOTO ITOAABP/KA OTHOCHUTEAHA MAKPOUKOHOMUYECKA CTAOMAHOCT, KATO PEAHIIA
ITOKa3aTeAH (KaTO HAIIpUMeEp OIOAKETHUA ACPUIINT UM HHBOTO HA IyOAUMYEH ABAT) Ha PerryOanka
bobArapusa ca cpaBHHTEAHO AOOpH Ha (pOHA Ha MKOHOMHKHTE OT EBporefickus cpros. Apyru
MaKpO HHAHKATOPHU, KATO HIBOTO HA 3a€TOCT M AOXOAH, 00a4e, IIPOABAKABAT Ad CE BAOIIABAT HAK
ocTaBat Oe3 3HAYHTEAHA ITO3UTUBHA IIPOMSAHA.

BAI/IHHI/ICTO Ha I‘AO6E[AHaTa NKOHOMMYECCKA KpI/ISa Brpry CBCTOBHATA
HNKOHOMMKA 1 CBpOSOHaTa
CseroBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. ot xpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muansa, Bpasuana m Ap.), obade, ycernxa cAabo HAH
n300mmo He OAxa 3acernatu oT Hed. B pamknre Ha EC camo Iloarma 3amasm HKOHOMHYECKH PbCT
IIpe3 IIeAns IeprUOoA. Bb3cranoBABaHEeTO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYMBO OT Kpaf
ma 2010 r. BpIpeKkn IPeoOAAAABAIIIUTE PASAUYHA B MOACAUTE Ha PACTEKA IO ABP/KABU U PEITHOHM.
B xpas ma 2011 r. m or mawasoro Ha 2012 r. 3amodnHaxa Aa ce IPOABABAT IIPU3HAIM HA HOBHU
KPH3UCHH fIBACHHA, KAKTO B pamkuTe Ha EBpo3oHaTa, Taka M B cBeTa Karto nAAo. CrpaHu Kato
Kurait  Miaans, kouto 64xa OIPEAEASHH KATO ABUTATEAH HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
TEMIIOBETE HA HKOHOMUYECKH PACTEK.
l'oamna cAeA HAYAAOTO HA KPH3aTa HAa ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAGACTBHE C€
Pa3IpPOCTPAHH B PEAHIIA ABP/KABH, ChCTOSHHETO HA IYOANYHHTE (DUHAHCH B €BPO3OHATA KATO
LAAO 3aOYHA Aa ce crabmamsupa. I'sprus, Mpaasams n [Topryrasns, a BIIOCAGACTBHE H APYTH
CTpaHH, IIOAy4YHxa cepuosHa punHancosa nomorr. M mpes Broporo tpumeceune ma 2013 1.,
obaue, cTpaxoBere 3a nyoAnmuHnTe (prHaHcH B EBpo3oHaTa mpoabAkaBat. Bornpekn ommrure Aa
ITOAOOPH ABPKaBHUTE CH (PUHAHCH Ype3 CTPOrM MKOHOMHH, IOAOKeHHETO Ha Vcmanusa ocrasa
HeCTaOUAHO, a CBIIOTO MOMKe Aa ce Kaxke u 3a I'sprma. Kumsp mpearpue OesmperieACHTHO
opaAsBaHe (Ae¢ (DAKTO HAIIMOHAAM3HPAHE) HA YaCT OT TE3U ACIIO3UTH B CTPAaHATA, KOUTO Ca HaA
rapagrupanuTe B pamkure Ha EC 100 000 eBpo, 32 Aa moayum BbHIIHA nomorn. Curyanusara B
Wraans, Bearms, CaoBeHns, a MOKe OM M B APYIM CTPaHH, CBIIO OYAM M3BECTHH OIIACCHHI.
3aTOBa € M3KAIOYHTEAHO BaKHO IIPABHTEACTBATA A2 H3ITBAHABAT CBOHMTE AHTAKUMEHTH 32
ducKaAHA KOHCOAMAALIMA, THH KATO HAIIPEKEHHETO HA ITa3apHTE Ha ABPKABHU OOAHIAIINH CE
3amrasBa. [lopaau TOBa OT CBHIIECTBEHO 3HAYECHHE € BCUYKU ABPKABU OT €BPO3OHATA H3IIAAO Ad
IIPHAATaT IAQHOBETE CH 32 OroAxeTHA KOHCOAmAaruA. CTpaHHTE CAGABA Aa HAOEACKAT B CBOHTE
IIPOTPAaMU 34 CTAOMAHOCT KOHKPETHH IIOAUTHYECKH MEPKH, 32 IIPEAIIOYUTAHE OCHOBAHU HA
CIPYKTYPHO OIPAaHUYABAHE HA PA3XOAHUTE, KAKTO H HAa pedOpMU HA IIEHCHOHHUTE CHUCTEMH H
3ApaBeomasBaHeTo. ToBa TpAOBA Aa YKpEeIHM AOBEPHUETO B TEXHHUTE IIEAHM 3a (DHCKAAHA
KOHCOAMAQIINSA, 32 Ad IapaHTHpa OBP30 KOPUIHpaHE HA IIPEKOMepHUA AeUIHT, BPBIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpPAHA OIOAKETHA IIO3ULINAA HAU OIOAKETECH H3AHIIBK U
HaMaAfIBAaHE B AOCTATHYHA CTEIICH HA KOE(OUIIMEHTA HA ABP/KABHHUA ABAT. 32 HAKOM CTPAHHU KATO
I'bprius cTaOMAH3HpPAHETO HA ABP:KABHUTE (PUHAHCH H3IACKAA HM3KAIOYHTEAHO TPYAHO, AOPH
CAEA OTIHCBAaHETO HA CEPHO3HA YaCT OT HEHHHA ABAL H OIPOMHATA (PHMHAHCOBA IIOMOII HA
Apyrute crpanu oT EBpo3oHaTa i MEKAYHAPOAHHTE (DUHAHCOBH MHCTHTYIIHH.
[IpeaynpexaeHuATa HA IIOBEYETO HMKOHOMHCTH, ODade €a, 9€ MEPKHTE 332 OrpaHMYaBAHE Ha
OroakeTHHTE ACOHUIIUTH U HAMAAABAHE HA IIyOAUYHHUTE ABATOBE MOTAT Aa OBAAT 3a CMETKA Ha
BB3MOKHOCTUTE Ha Abp:KaBUTe OT EBpO3OHATA Ad TEHEPHUPAT HKOHOMHYECKH PBCT, IIOHE B
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KpaTkocpodeH IAaH. CBINECTBYBA PHCK, TOBA A4 CE OTPa3d HEOAATOIPHATHO M Ha OBArapckara
MKOHOMMKA Hal-B€Ye II0 AMHHA HA HAMAASBAHE HA M3HOCA (TE3H CTPAHU €4 CPEA OCHOBHHTE
THPIOBCKM IIAPTHBOPH) M CIIAA B IPUTOKA Ha UYKAU KAITHTAAH, KOETO Ad PedAEKTHPA BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HIBOTO Ha 0e3padO0THIIA, BBTPEIIHOTO IoTpedAcHHe. ChIno Taka
cpiiecTByBa puck 3a 1meams BEC — MacoBO HEAOBOACTBO CpPeA HACEACHHETO, KAKTO Ha
3AAABKHAAATE CTPAHH, Taka M CPEA TE3H KOHTO OCHIYPABAT HETHOTO (PUHAHCHpPAHE HA
CITACUTEAHHTE ITAAHOBE.

Axo I'pymraTa He ycmee Aa OCBIIECTBH MAW MHTEIPUPA YCIIEIIHO ObAEIIH
IIPUAOOHMBAHNA, KAKTO U AA OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AetiHocTTa HAa I'pynara 1 pMHAHCOBOTO 1 ChCTOAHUE MOTAT AA IIOCTPAAAT

Ao To3su momenT I'pymara e pasBuBasa oneparuute cu B bpArapusa Haii-Bede upe3 IPUAOOHBAHUA
Ha ApyKecTBa 1 akTHBU U I'pymarTa Ha XUMUMIIOPT O4YaKkBa TE3H IPHAOOMBAHUA Ad IIPOABAKAT K
saHanipeA. I'pymara  Bb3HamMepsABa Aa  OCBINECTBABA CTpATErusA HAa HACHTHHUIUPAHE U
npuAOOHBaHEe HAa OM3HECH, APYKECTBA M AKTHBH C OTACA CKCIAH3WMA Ha AcHHOCTTa cn. Hama
curypHocT obade, ue I'pymara 1mie ycree u 3a B ObACIIE A2 HACHTHMHUIIIPA ITIOAXOAAITH OOEKTH Ha
IIPUAOOHBAHE M MHBECTHIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACIIE KOMIIAHUU U
AKTHBH I OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOCera. B AoIrbAHEHME, IPHAOOMBAHHATA H
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAIOYHTECAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3aABAKEHHUSA U
IIPOOAEMH IIPH MHTErPUPAHE HA ACHHOCTHUTE.

I'pymara Ha XuMHUMIIOPT € B IIPOLIEC HA U3BBPIIBAHE HA PEAHIIA PEOPTAHHU3AIUH, KATO HACKOPO
IIPUKAIOYHAOTO IIPECTPYKTYPUPAHE HA YACT OT IIPOU3BOACTBEHHUTE U THPIOBCKU APY/KECTBA, UPE3
BAamBaHe Ha ,, Xumumiopt I'pyr” EAA B ,,.3ppraenn xpanu boarapus” AA. I'pynara ogaksa tesu
pEOPraHm3anuu A2 AOBEAAT AO HKOHOMHH Ha CPEACTBA H HO-€(DEKTUBHO VIIPaBACHHE HA
ousuecure. Hama curypnocr, ge I'pymara Ha XuMUMIOPT IIe yCIlee CBOEBPEMEHHO H ITBAHO Al
U3BBPINN ITAAHHPAHUTE PEOPraHU3AINM, KAKTO H Y€ Te IIEe I€HEPHPAT OYAKBAHUTE IIOA3H,
BKAFOYHTEAHO HKOHOMHUATA HA PA3XOAH.

Bep3uar pacrexx Ha I'pynara Ha XumMuMnopT u IpecTpyKTypHUpPaHUATA B
I'pymmara morar Aa OBAAT NPEAU3IBHKATEACTBO 32 HEHHUTE CHCTEMH 34
OIIePANIOHEH, AAMUHHCTPATUBEH U (PHHAHCOB KOHTPOA

OwuaxBa ce TEMITBT Ha PACTEK U PA3IINPABAHETO HA AcHHOCTTA Ha ['pymara Ha XuMUMIIOPT, KAKTO
U IPECTPYKTypUpaHuATa B I pymara, Aa IPOABAKAT U CHOTBETHO AA HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYpABAHE HA IIO-TOAEMH YIIPABACHCKH M OIepaTtuBHHU pecypcu. I'pymara Ha XuMmummopr
ITOAATA YCHAHA AA OIITHMU3HPA OICPATUBHATA CH CTPYKTYPa, KOHTPOAHHUTE M (DHHAHCOBHUTEC CH
CHCTEMH, KAKTO U Ad4 IPUBAHYA U OOy4aBa KBAAH(HUIUPAH IepCOHAA. MEHHAXMBHTBT Ha
I'pymrata Ha XuUMHMITOPT BAPBa, Y€ Pa3lloAara ¢ HEOOXOAMMUTE PECYPCH 32 IIPOABAMKABAIIIOTO
pasimmpenne Ha AcHHOCTTAa cu. Karo ce mma mpeABHA CTpaTeruara 3a €KCIAH3UBEH PACTEX Ha
I'pymara, obade, HiMa CUTYPHOCT, Y€ CHCTEMHTE 34 OIICPATUBCH U (DHHAHCOB KOHTPOA Ha I'pymara
Ha XHMHAMIIOPT II[E€ MOTAT A4 IPOABAKAT Ad (PYHKIIMOHHUPAT II0 HAYNH, IIOAXOASAIIL Ad TIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACIINA MY PACTEIK.

I'pynmara wa XwuMmumMmnopr Mo)ke Aa u30epe HEIIOAXOAAINA ITa3apHa
cTrparerus

broacrmure mewaAdM W HKOHOMHYECKATA CTOMHOCT HA I'pymara ma XUMHMIOPT 32aBHCAT OT
cTpareruAra, M30paHa OT YIPABACHCKHA €KHI Ha EMHTEHTAa H ADBINEPHHUTE MY APYKECTBA.
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M300pbT HAa HEIOAXOAMAINA IIa3apHA CTPATEIHA MOXKE Ad AOBEAE AO 3aryOM HAHM IIPOIYCHATH
moasu. I'pymata ma XuMHMIOPT ce CTpEMH AQ YIPABAABA CTPATETHYCCKHA PHCK dYpe3
HEIIPEKbCHATO HAOAFOACHHE HA M3ITBAHCHHETO Ha CBOATA CTPATEIHMA M PE3YATATH, 32 Ad Pearupa
BB3MOKHO HaH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparermsra. Hemoaxoasrmure wmam
320aBEHH IIPOMEHH B CTPATErHATa Ha I'pymaTa OMXa MOrAM A2 MMAT 3HAYUTEACH HEOAATOIIPHUATEH
edpeKT BbpXY HEHHATa ACHHOCT, OIIEPATUBHUTE H PE3YATATH B (DUHAHCOBO CHCTOSHHE.

IToBeueTo AetiHOcTH Ha I'pymnara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa

C mpuemanero cu B EC ot 1 auyapu 2007 r. bbArapua crana 3HAYUTEAHO ITO-aTPAKTHBHA 32
YYKAECTPAHHH HMHBECTUIINU U C€ YACCHH 3HAYMTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATA Ha
YYKACCTPAHHH W Hal-Beye Ha CBPOIEHCKH KOMIIAHHH. J1OBa ce OTHacd OCOOEHO 32
crpatermdeckns 3a Ipymara cexrop Ha (PUHAHCOBHUTE YCAYIH, IIOPAAM BB3MOKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATCAHN U APYrH (DHHAHCOBH HHCTHTYIINH, AULCH3UPAHN B APYIH ABP/KaBH
uaenkun Ha EC, Aa M3BBPINBAT AUPEKTHO ACHHOCT B BbArapus mpu ycaoBusAra Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYTHL.
CuAnara KOHKypEeHIIMS € OCODEHO XapakTepHa 3a I1a3apa Ha (DHHAHCOBH YCAYTH, B KOITO
onepupat HAKOH OT OcHOBHHTE ApyxKecTBa. CACA IPHBATH3ANNATA HA ABPKABHOTO yYacTHE B
ObATApCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYMTEAHH
HIpeCTPYKTypupanusd. UyKAM CTPATEIMYECKHM HHBECTUTOPU IIPHAOOMXA AAAOBE B IIOBEYETO OT
roreMuTe OBATapCKN OAHKM H 3aCTPAXOBATEAHH APYKECTBA, IIPECACABANKI ATPECHBHU CTPATETHH
HA PACTEIK U BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTHH U IIpakTuKH. Hakou OpArapckn GaHku
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH U TaKa 3HAYUTEAHO CE€
3aCHAM TAXHATA IIO3MIMA HA Bbrpemuud masap. OnpeaeAeHn OaHKHM, COOCTBEHOCT HAa
YYKACCTPAHHU (DMHAHCOBH KOHTAOMEPATH, MOMKE A3 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBIT AO CBEK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPH B YCAOBHATA HA Pa3pa3smAaTa ce
durancoBa Kprsa. 3acHAE€HATA KOHKYPEHIIUA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kauertu Ha LIKDB u Apmeert n namaafBane Ha masapuud UM AfSA. Tesn u Apyru pakTropu Morar
A2 32CETHAT HEOAATONPHUATHO (PHHAHCOBOTO CBCTOAHME U PE3YATATH Ha (DHUHAHCOBHTE
mHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHHH OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckusa
ABUAITMOHEH I1a3ap MOXKE A2 AOBEAE AO HaMaAflBAHE HA IIPHUXOAUTE HA ABHOKOMIIAHHATA OT
I'pynmara bearapusa Ep. Bassaoro B cuaa cnopasymenue “OtBOpeHO HEOE”, IIPH KOETO BCHYKH
ABHOKOMITAHHH, OTTOBAPAIIH HAa €BPOICHCKUTE HOPMH 32 CHTYPHOCT Ha IOAETUTE, UMAT PABEH
AOCTBII AO OBArapCKUfA ABHAIIMOHEH I1a3ap MOKE A4 AOBEAC AO HAMAAABAHE HA IIPHXOAHUTE HA
ABUAIIMOHHUAT IIPEBO3BaY B I pymara.

HapacrBarmiaTa KOHKypEHITUA MOKE Aa 3aCETHE HEOAATOIIPUATHO M APyrm OmsHecm Ha ['pymara:
IIPOU3BOACTBOTO U THPTOBHATA C TOPOBE M XUMUKAAH.

B pesrome, masocTHuAT Om3Hec Ha I'pymara cperma CHAHA KOHKYPEHIHA KaKTO OT CTpaHa Ha
FOAEMH MYATHHAIIMOHAAHU KOMIIAHHH, TaKa M HA ITO-TOAGMH U IIO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-TOAGMH W HMaT 3HAYUTEAHO ITO-
roreMr (PHHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu oT Tesm Ha I'pymara. Paxropure,
KOHUTO OIIPEACAAT AAAH IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE H ycAyrumre Ha I'pyrmara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIIUA U BPB3KUA C KAUCHTHTE.
XUMHMITOPT OYaKBAa HAPACTBAHE HAa KOHKYPEHIIHATA B CEKTOPHTE M HA IIa3apUTe, HA KOHTO
OIEpPUPAT ABIIEPHHUTE MY APYKECTBA M HAMA rapaHius, uye I'pymara 1me moAAbpixa cBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.
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PopcMAKOPHHA CHOUTHA KATO HEOAATONPUATHU KANMATUYHH IIPOMEHHU,
aBapHUH U TEPOPHUCTUYHHU AKTOBE MOTaT CHIINECTBEHO AA 3aCeTHAT Ou3Heca
Ha I'pynara

Pe3kn KAMMATHYIHI IIPOMEHH U IIPUPOAHH OEACTBUA MOTaT A4 OKaKAT HErATHUBHO BAHAHHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAArOIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopoTa Ha [Tapaxoactso BPIT, kakTo 1 Aa 3aTPYAHAT ITOTacsIBAaHE HA OTIIYCHATHTE OT
IHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAHTEAHM. DBAaoraBame Ha AOOHMBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPHUATHI KAUMATHYHI IIPOIIECH, BPEAUTCAN HAK
IT0 APYTH IIPHYMHI MOXKE A2 AOBEAE AO IIPOCPOYHMsA HA B3EMAHHATA, CBBP3AHU C IIPOAAKOHTE HA
TOPOBE C OTAOKCHO ITAAIIAHE M KATO PE3YATAT HaMaAfBaHE Ha HIpuxoauTe Ha ['pymara ot
IIPOM3BOACTBO U THPIOBUA C XUMUYECKH IPOAYKTH. HacTbBamero Ha 3HAYUTEAHH IIO MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT A2 AOBEAAT AO 3aTPYAHEHHA 3a ApMEeIl IIPU H3IIAAINaHE HA
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATEruA Ha APyxkecTBOTO. VI3BBpInBane
HA TEPOPUCTHYHN AKTOBE IO OOCKTH HA ABHALMOHHUSA, PEYHHA U MOPCKUA TPAHCIIOPT B PETHOHA
MOZKE Ad AOBEAAT AO HAMaAfBaHE HA ITBTHHUKOIIOTOKA M TpadpHKa U AO 3aryOH 3a APY/KecTBaTa OT
TPAHCHOPTHHA OTpachbA Ha I'pymara: bearapusa Ep, kaxro u ITapaxoactso BPIL. Aefinocrra Ha
ITOCAEAHOTO MOKE Aad ObAE HEOAATOIPHUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTa HA pPeKa
AyHas. 11 ABete KpalHOCTH — KPUTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha peKarta ca
H3KAIOYHUTEAHO IPOOAECMATHYHN 32 KOPAOOIIAABAHETO, ThII KATO B PE3YATAT HA 3aTPYAHEHATA HAU
H3IAAO TIPEKPATE€HA HABUTAIIUA CE YBEAHMYABAT Pa3XOAUTE Ha APYAKECTBOTO, 4 ITPUXOAHTE
HAMAAABAT.

IIpaBara Ha I'pynara BBpXy OIpeA€A€HH O0EKTH C HAITMOHAAHO 3HAYECHHE
MOraT Aa OBbAAT IIPEKPATEHH HPHU HEU3ITbAHEHHE HA 3aABAKEHHUATA IIO
CHOTBETHHUTE KOHIIECHUOHHH AOTOBOPH

bearapckara abpixaBa € ImpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“Ilpoyusane u Aoo0uB Ha HedT M ra3” A/ KOHIIecHH 32 AOOHUB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a KouIecus Ha “IIpucrannmen tTepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIOPT C HAMOHAAHO 3HadeHHe Bapma”, AOroBOpH 3a KOHIIECHH Ha PEYHH
IIPUCTAHUINHE TEPMHUHAAH, KAKTO W IpPHUTEKaBa AAA0BO ydactme or 40% B KOHCOpHmyMa
“@panopr Tyna Crap Ebpriopr MeHHAKMBHT”, CITEYEANA KOHIIECHATA HAa AeTHINATA BbB Bapna
n byprac. [Ipurexasanure ot ['pynara xoHIecnn ca 3a pasanmdeH cpok (MeKAy 7 1 35 TOAMHH), HO
IIPU HEU3ITbAHEHNE Ha 3AABAKCHHATA 110 ChOTBETHUTE AOTOBOPH (HAIIP. IIPH IIPEYCTAHOBABAHE 34
OIIPEACACH CPOK Ha EKCIIAOATAIIUATA HA OOEKTHTE, IIPH CBIIECTBEHO HEH3ITbAHECHHE Ha
MHBECTHITMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHTAHE Ha OIPEACAECHH AOTOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIICHHE U AP.) OBArapcKaTa AbpPiKaBa MOKE IIPEACPOYHO Ad
npexkpartu koHnecunte. He e H3KAIOWEHO M ITOCAEABAIIIO ChACOHO OCIIOpPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOKE AQ OKa’K€ CBIIECTBEH HETaTUBECH e(DEKT Ha HEfHATa ACHHOCT.

CrmazBaHeTO HA 3aKOHOAATEACTBOTO IO OIIa3BaHE HA OKOAHATA CpPeAa
U3UCKBA IIOCTOAHHU PA3XOAU M AHTOKHMEHTH OT crpaHa Ha I'pymnara,
KAaTO HECHA3BAHE HAa HOPMATUBHUTE 3AABAYKEHHA MOXKE AA AOBEAE AO
3HAYMTEAHM HAKA3aHHUA U CIIMPAHE HA OCBHIIECTBABAHETO HA ACMHOCTH

Exoaormunoro 3aKOHOAQTCACTBO Ha PCHY6AI/IK21 B%Arapm{ H3HUCKBa OT Apy?KCCTBaTa Aad

MPEATIPUEMAT PEAUIIA MEPKHA OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHMIHHUTE
BHAOBE 3aMbpcABaHE HA OKOAHATA cpeAa. [loamTukara Ha I'pymaTa € Aa crrazBa CTPUKTHO BCHYKH



Xumummopt AA

30 roun 2013 1. HIMIMPORT

PUBLIC HOLDING COMPANY

HOPMATUBHU 3aABAKEHUA U OIPAHUYEHHSA, CBBP3aHM C OIIA3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOSHHHU Pa3XOAH, BKAIOYUTEAHO IIO HAAHMPAHE, MOHHTOPHHI H OTYETHOCT,
IPUBEKAAHE U ITOAABP/KAHE HA CHOPBKEHHATA B CHOTBETCTBHE C HM3UCKYEMUTE CTAHAAPTH K
HOPMH, PEKYATHBAIINA Ha TepeHH U T.H. HesaBucumo or mpeanpuerute Aeiictsus, ako 1'pyrmara
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA EKOAOTUYHH IIETH, T IIE CACABA A 3AITAATH
oOesIIeTeHNsA U TAOOM B 3HAYUTEACH pa3Mep, HAKOM HEHHH AEHHOCTH MOTaT Aa ObAar
IIPEYCTAHOBEHH, KOETO MOKE CBIIIECTBEHO Aa 3aCerHe (DMHAHCOBOTO I ChCTOSHHE M OIEPATHBHU
PE3yATATH.

I'pymmaTra Mmoxke Aa He ycree Aa PUHAHCHUPA AAHUPAHUTE CH KAIIMTAAOBH
Pa3Xx0AM 1 MHBECTUILIAN

busnecure ma I'pymara M3UCKBAT CBIIECTBEHH KAIIUTAAOBH  Pa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BAHE HA OKOAHATA CPEAH H Ap.
I'pymraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3H PA3XOAU A2 OBAAT (DUHAHCHPAHH OT
cobcrBenn cpeactBa Ha I'pymara. Ilpm meOaarompuATHA HMKOHOMHYECKA KOHIOHKTYpa H
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOMKE Ad CE HAAOKU (DHHAHCHPAHE Ha TE3U
Pa3XOAM IPEHUMYVINECTBEHO OT BBHINHN wn3TOYHHIM. HAma cHIypHOCT AaAM  BBHHIITHO
puHaHCHpaHE IIIe MOKE A2 OBAC IIPHUBACYCHO IIPH IIPHEMAHBH ycAOBHA. Moixe Aa ce HAAOKHI
I'pymara Ha XUMHMITIOPT Aa PEAyIHpa IIAAHHPAHUTE CH KAIINTAAOBH PAa3XOAM W HHBECTHUIINM,
KOETO OM 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOSHHE HA
I'pymaTa.

dumaHcoBHUTE pe3yATaTH Ha I'pymara 3aBHCAT OT IIEHHUTE HA PeEAUIIa
CypOBHHH (KATO CypOB HETPOA, HE(PTOIPOAYKTUTE, 3HPHO, MACAOAANHUI
ceMeHa, PACTUTEAHH MAaCAd ¥ AP.) M BAAYyTHUTE KypCOBe

PuHAHCOBOTO CHCTOSHUE M PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ha3apHHUTE
LIEHH Ha CYPOBHA IIETPOA, rOpHUBATa U HETOIPOAYKTHTE, KOUTO Ca IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AUYIHHU APYTH (PAKTOPU U3BBH KOHTpOAa Ha ['pymara Ha XuMuMIIOPT.
B mocaeammre TOAMHE B OCOOEHO IIpe3 HACTOAINATA TE3M IIEHH IIHPOKO BAPHPAT.
ITpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHUTE IIPOAYKTH MOXKE Ad AOBEAE AO HaMaAfBAHE HA
IIPUXOAHUTE Ha AbIIepHOTO Ha Emurenra apyxecrso “IIpoyusane m aoOuB Ha HedT M raz”. B
AOITbAHEHIE, M3MECTBAHE HA ITOTPEOMTEACKOTO TBHPCEHE B ITIOCOKA KBM APYIM EHEPIHIHN
HM3TOYHHIIH, IIOPOAECHO OT IrAODAAHA KpH3a Ha I1a3apa Ha HE(MTOIPOAYKTH, OM HMAaAO KATO
ITOCAGAHIIA CBINECTBEH HeOAarompuAteH edexr Bppxy npuxoanrte Ha “Ilpoyusane m A0OHB Ha
HedpT m ras” m pecrektuBHO, Ha I'pymara. B cpmoTo Bpeme pasxoanTe 3a ropmBa ca BaKHO
Pa3XOAHO ITEPO 32 TPAHCIOPTHHUTE KOMIAHNK Ha I'pymara.

BoaatnasOCTTa Ha MEXAYHAPDOAHHTE IIEHH HA 3BPHO, MACAOAAMHH CEMEHA, PACTUTCAHH
MacAa U Ap. OKa3BaT BAUSHHE BbPXY IPUXOANTE U IIedardaTa Ha IbppHEHN XpaHH bbArapus, kato
MOraT Aa AGHCTBAT KAKTO B IIOCOKA HAMaAfBaHE Ha ODOPOTa M MAap:KOBETE, TaKa M B ITOCOKA
YBEAUMYABAHE PHCKA OT OIEpanunTe (B YACTHOCT OTYUTANKH M BAHUSHHETO HA ABIKEHHETO Ha
BAAYTHUTE KyPCOBE, Hali-Beue AOAAP/eBPO).

AetiHocTure Ha I'pymara ca m3A0JKeHM Ha PHCKOBE, CBBP3aHH C
ycaoBuATa B BeArapua u permona

I'pynara u3BbpIIBa AEHHOCT IPEAUMHO B bbArapud, xoato Bede e uaen Ha EC, Ho Aocera ce e
KBaAHDUIIIPaAd  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3HukBaImuTe masapu ca CBBP3aHH C ITO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
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I1a3apy, BKAIOYHTEAHO, B HAKOU CAYYaH, CBIIECTBCHH IIPABHHU, HKOHOMHYCCKH M ITOAHTHYCCKI
puCcKOBe (BUKTE IO-AOAY pasaesa Puckose, cevpsaru ¢ beacapus).

3abaBsiHE B pacTelka HA HMKOHOMHKATAa Ha DBATApHA, KaTO PE3YATAT OT IOAHTHYCCKH HAHU
HMKOHOMHYECKH (DAKTOPH (BBTPEIIHN AU BBHIIHU 334 CTPAHATA), II[E AOBEAC AO CITAA B THPCEHETO
Ha IPOAYKTHTE H ycAyrure Ha I'pymara. B wacrHOCT, pasBuTHETO HAa HEraTUBHU
MaKpPOMKOHOMMYECKH ITPOIECH (CITaA Ha AOXOAHUTE, YBEAUYaBaHE Ha Oe3pabOTHIIATA, 3HAUNTEACH
CITAA HA IICHUTE HAa AKTUBH, BKA. HEABIUKMMU HMOTH, BAOIIABAHE HAa OHM3HEC KAUMATA U
OYAKBAHUATA, OOII[A MAKPOHMKOHOMHYECKA HECTAOHMAHOCT U T.H.) B CTPAaHATA MOXKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTr BhpXy kommanuu ot I'pynara, karo:

BaormaBane Ha KpeAMTOCIOCOOHOCTTA HA 9aCT OT KAMeHTHTEe Ha LleHTpasHa xoomepartuBHa
OaHKa ¥ AO YBEAHYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAHTH B HeiHuA noprdeiia. Cpino Taka,
3HAYHTEACH CIIAA B IICHHTE Ha HEABIUKHMUTE MMOTH MOKE Ad ObAC IPHUYMHA 32 OOE3IEHKA HA
gact or oOesnedenuAra, npuetu or LIKDB. Peauma dakropn, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTaT AA IPUHYAAT DaHKkaTa A2 3aA€Af IIOBEYE CPEACTBA 32 IIPOBHU3HUH, KOCTO OH AOBEAO
AO CITaA Ha Imedgaabara .

HamaafBane TemIra Ha pacTek Ha OCHIYPHUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Haii-
Bede AOOPOBOAHHUTE, HO CHINO U IIPU 3AABAKUTCAHUTE),

HawmaasBaHe KeAaHHETO M BB3MOKHOCTTA 34 YACTHH U OH3HEC ITBTYBAHMA, OTPAHNYIABAHE HA
TOBAPOOOOPOTA M IOKYIKHTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPA3UAHM HEraTHBHO Ha
Omu3Heca Ha TPaHCIIOPTHHTE KoMITaHuH B I'pyraTa.

HebAaronpusaTHrTe TOAUTHYECKA MAM MKOHOMHYECKH CBHOUTHA B APYTH LIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKN CTPAHH MOTaT A3 HMAT 3HAYHUTCAHO HETATUBHO BAHAHHE BBPXY, OCBEH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha bbArapud, BBHINHATA THProBUA M HKOHOMHKATA
n3001110. MEBecTHTOpUTE CBINO TaKa TPAOBA Ad MUMAT IIPEABUA, Y€ HOBOBB3HUKBAININTE IIa3aPH CE
IIPOMEHAT OBbP30 U HHAOPMAIUATA, CHPABPIKAIIIA CE B TO3HU AOKYMEHT MOKE ObP30 Aa ocTapee.

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

busnecst Ha I'pyrraTa € 3aBUCHM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HAa OIIPEACACH OPOIl AnIIa,
Y9aCTBAIIN B YIIPABHTEAHHTE M KOHTPOAHH OPraHH M BHCIINA MEHHUAXKMBHT Ha I'pymara Ha
Xumummopt u Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupekropn Ha ['pymara ma Xwmmummopr. Hama curyproct, we ycayrmre Ha TO3M “KAFOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAcIe Ha pasnorokenne Ha I'pynara. Konxypennuara B bearapus
MEKAY PaboTOAATEAUTE OT (PHHAHCOBHSA M APYTH CEKTOPH 32 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara 1me 3aBUCH, OTYACTH, OT HEHHATa CITOCOOHOCT Aa 3aABpPHKA U
MoTHBHpa Te3u Amna. Hespsmoxuocrra Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH U
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYCCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT BBpXy AefiHocTTa Ha I'pymara ma XwmMummopr,
ONEPATUBHHUTE PE3YATATH N (PHHAHCOBOTO My chcrosHHE. loHacTosamem I'pymara e moaabpxa
32CTPAXOBKA “KAFOYOB IEPCOHAA”.

3acTpaxoBaTEAHOTO IIOKPHUTHE HAa AEMHOCTTA M aKTmBHTEe Ha I'pymara
MOJKE AQ CE€ OKa)Ke HEAOCTATHYHO
CTpCMC)K’bT Ha prHaTa Ha XI/IMI/IMHOPT € Aa HOAA'bp)Ka AACKBATHA 11 MKOHOMMXYCCKH C(i)CKTI/IBH.’fl

3aIl[UTa HAa aKTUBHTE U AcHHOCTHTEe HA I'pymara. HAma curyprOocT 0Oade, 4e 3aCTpaxoBaTEAHOTO
ITOKPHUTHE III€ € AOCTATHYHO, 32 Ad IIOKPHE B 3aA0BOAMTEAHA CTEIICH €BEHTYAAHHTE 3aryon Ipu
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HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOH3BOACTBCHH aBAPUM, IIPEKBCBAHE HA
ACHHOCTTA, IIPUPOAHU OEACTBUA U EKOAOTHYHH IIIETH.

I'pynara Ha XumuMnopr onepupa B CHAHO PEIryAMpaHa CPEAA U IIPOMEHH
B IPHUAOKHMOTO 3aKOHOAAQTE€ACTBO, B TBAKYBAHETO HMAU HPAKTUKATA IIO
IIPUAAraHe HAa 3aKOHOAATEACTBOTO, MAM HeChoOpasaBamero Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTIAaT A2 OKa)KAT CBINECTBEH HeOAAronpuATeH
e eKT BBpPXy HETO

BeBerxaanero Ha HOPMATHBHH OTpaHHYEHNA OT CTpaHa Ha bbArapckara HapoAHa OaHKa MOMKE A
OrpaHHYH Bb3MOKHOCTUTE Ha lleHTpasma xoomepatmBHa Oamka 3a pacrex. HeOaaronmpuaraum
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAU IIPEMAXBAHETO HA AAHBIHHTE
OOAEKYCHHA 32 OCHUIYPABAIIHUTE CE) OMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHIYPUTEAHATA CHCTEMA, KOETO IIE CE OTPa3H HEOAATOUPHATHO HA IIEHCHOHHUTE KOMITAHUU B
I'pymrara.

[Ipomsana Ha IIOANTHKATA HAa ABpPKaBaTa 110 OTHOIIICHHE HA IIPEAOCTABEHUTE KOHIIECHH 332 AOOUB
Ha He)T 1 ra3 OM MMaAO HETATHBHO OTPAKEHHE BBPXY AeHHOCTTA Ha Apy)KecTBOTO “IlpoyuBane u
AOOUB Ha HedT 1 ra3”.

IIpomsAna Ha TOAMTHKATA Ha ABP/KABATA 11O OTHOINIEHHE HA CMECBAHETO HA OHOropmBa C rOpPHBA
oT HePTEH IIPOU3XOA, KAKTO M CBBP3aHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
Ou IMaAO HeraTuBeH eOEKT BBPXy ObACIINTE IPUXOAN HA “IbpHEHN XpaHu bearapua” AA.

Cucremara Ha prnaTa HA XI/IMI/IMHOPT 3a npmaraHe Ha 3AKOHOAQATCACTBOTO

MOZKE€ AA CE€ OKA’KE HE AOCTATBYHO e(bCKTI/IBHa

Crocobnoctra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA M3MCKBAHMATA HA BCHYKU IIPHAOKIMU
3aKOHHM M IIPABHAA AO TOAfIMA CTEIEH 3aBUCH OT Cb3AABAHETO U ITOAABPKAHETO HA CHUCTEMU U
IPOIEAYPH 32 CHOTBEICTBUE CbC 3aKOHUTE KATO CHCIEMH 32 OTYETHOCT, KOHTPOA, OAUT H
IIpeAOCTaBsAHE Ha HHQOPMAIHA, KAKTO M OT CIIOCOOHOCTTA Ha BEMmHTeHTa A2 3aABPKU
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE Ha PEryAATUBHHTE M3UCKBAHMA U 32 YIPABACHHE HA
pucka. MeHuAKMBHETDT Ha ['pymaTa Ha XuMHUMIOPT He MOKE Aa IapaHTHpPa HAa IOTEHIIHMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHCTEMH H IIPOLIEAYPH ca HAITbAHO edexTuBHH. ['pynara Ha XumMuMopr e
OOEKT HAa WMHTEH3UBEH HAA30D OT PEIYAATHBHHTE OPIAaHH, BKAIOYBAILl PEAOBHH IIpoBepku. B
CAyYall Ha AEHCTBHUTEAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C MpaBuAaTa, I'pymara Ha
XUMHMITOPT MOKE Aa ObAe OOEKT Ha Pa3sCACABAHE B PAMKUTEC HAa aAMUHUCTPATUBHH M CHACOHUI
IIPOU3BOACTBA, KOUTO MOIAT Ad HMMaT 32 PE3YATAT HAAATAHETO HA 3HAYMTCAHU HAKA3AHUA HAU
BOACHETO HA CBACOHH A€Ad CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XumuMIIopr 3a obOesimereHud. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTECACH
HeOAaronpuATer edeKkT BbpXy AeifiHoctTa Ha 'pymara Ha XUMHMIIOPT, IMHAKA Ha APYKECTBOTO,
pe3yATaTHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHUE.

OO6mm puckose

HoBoBb3HUKB amy ria3apuu

MuBecturopute Ha HOBOBB3HHKBAIINTE ITa3aPH, KAKBBTO ¢ DbArapus, TpaOBa Aa Ch3HABAT, Y€
TE3H ITa3aPH Ca OOEKT HA IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3sBUTHUTE I1a3aPHU, BKAIOYBAIL B HAKOU
CAyYaW 3HAYUTCAHH IIPABHHM, MKOHOMHYECKH M HoAuTHYeckn puckoe. OcbeH TOB2
HEOAArOIIPHATHOTO IMOAUTHYECKO MAH HMKOHOMHYECKO Pa3BUTHE B APYIH ABPKABH OH MOTAO A2
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBpXy BBII ma Bbarapus, meiimara BbHINHA THPropus u
HMKOHOMHKA KaTo IAAO. MHBectuTopuTe TpsAOBa A2 IPOSABABAT OCOOCHO BHHMAHHCE IIPH OLICHKATA
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Ha ChINCCTBYBAIITUTEC PHCKOBE U TpH6Ba Aa B3cMart COOCTBEHO pEemIEeHuC AAAH, IPY HAAYHCTO Ha
TE3W PHUCKOBEC, HHBCCTHUPAHCTO B AKHI/H/ITC € IIOAXOAAIIIO 3a TAX. Haﬁ—o6mo Ka3aHO,
HMHBECTHUPAHCTO B HOBOBB3HUKBAIIU IT1a3APH € ITOAXOAAIIIO CAMHCTBCHO 32 OIIMTHH HMHBECTUTOPH,
KOHUTO HAITBAHO OILICHABAT 3HAYCHUCTO HA IIOCOYCHUTC PHUCKOBCE. I/IHBCCTI/ITOPI/ITC TpH6Ba CBhITIIO Aa
UMAT IIPCABHUA, I€ YCAOBUATA HA HOBOBBb3HUKBAIIUTC I1a3aPU CC IIPOMCHAT 6"bp30 N CACAOBATCAHO
I/IH(bOpMaL[I/IHTa, ChABPIKAIIIA CE B TO3U AOKYMCHT, MOXKE CTAHC HCAKTYaAHA OTHOCHUTCAHO 6’bp30.

Puckose, cBBp3aHU C OBATAPCKUA MTA3aP HA IIEHHU KHIDKA

BBb3MOMKHO € MHBECTHTOPHTE Ad PA3IOAAraT € IO-MaAKO MHQOpPMANUA 3a OBATAPCKUSA I1a3ap Ha
LICHHU KHITKA, OTKOAKOTO € HAAMYHA 332 APY/KECTBA HA APYIM IIa3apd Ha IICHHU KHIDKA. Bce orme
Ma H3BECTHA PA3AHKA B PETYAHPAHETO N HAA30pa HA OBArapCKUA I1a3ap HA ILIEHHU KHITKA,
(BBIIpEKH IIPUAAraHETO Ha EBPOIECHCKUTE AMPEKTUBH B Tasum OOAACT), M B ACHCTBHATA Ha
HHBECTUTOPHUTE, OPOKEpUTE U APYTHTE HA3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTe B 3alapHa
Espoma n CAILl. Komucnara 3a (prHAHCOB HAA30p CACAH 33 PasKPHUBAHETO HA HMHAMOPMALINA U
CITA3BAHETO HA APYTHTE PEIYVAATUBHHM CTAHAAPTH HA OBArapCKHA I1a3ap HA IICHHU KHIUKA, 32
CIIa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH H YKa3aHUA 32 3aAbAKEHHATA OTHOCHO PasKpUBaHE Ha
naOpMAUSA, THPIOBUATA C IIEHHH KHIUKA IIPH HAAMYHETO HA BBTPEITHA MH(OPMAIUA U APYIH
BBIpPOCH. Bce mak e BB3MOXKHO A2 HMa IIO-MAAKO IYOAHYHO AOCTBIIHA HH(OpPMALNA 32
OBATAPCKUTE APY/KECTBA, OTKOAKOTO OOMKHOBEHO C€ IIPEAOCTaBA Ha PAa3IIOAOKECHHE Ha
HHBECTUTOPHUTE OT IYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IIEHHU KHIKA, KOCTO MOKE Ad
ce OTpasy Ha IIeHATa Ha AKITHHTE.

bearapckara ¢oHAOBa Oopca € 3HAYUTEAHO IIO-MAaAKa U II0-CAA00
AMKBHAHA OT IIa3apUTe HA [IEHHU KHIDKA B HAKOU APYTH AbP>KaBH

bparapckara doraoBa OOpca € 3HAYUMTEAHO ITO-MaAKa U ITO-CAADO AMKBHAHA OT ITa3apHTe Ha
LICHHU KHIDKA B HAKOU APYTH cTpaHn, KakButo ca Tesu B CAILL i 3amaana Espormra.

KoM kpas Ha Ha 2012 1., eMucnnTe IEHHN KHIKA PETUCTPUpaHH 3a Thpropusd Ha OCHOBEH Imazap
Ha bODb, ca kaxkro caeaa: 97 emmcun akimum (6e3 AACHLIL) ma apyxectBa (ot xomrto 7 ca Ha
cermeHT akmuu Premium, a 90 ma cermenrt axmmm Standard), 55 emmcum kopriopatHBHH U
obmuHCcKu obAmurarun, 44 eMUCur aKITUU U ASAOBE HA KOACKTUBHU WHBECTUIIMOHHU CXEMH, 2
emucuu Bapanty u 13 emucun akimu (peructpupanu Ha CerMeHT Ha APYKECTBA ChC CIIEIIMAAHA
MHBECTUIIMOHHA IteA). Perucrpupanure aknuu 3a Tbprobusa Ha AATepHAaTHBHHA Iasap ca 230,
KaTO OTAGAHO C€ ThPIYBAT M 52 aKIINM HA APYAKECTBA ChC CIIEITMAAHA MHBECTUIIMOHHA IIEA.

KoM xpas ma 2012 r. mazapHaTa KalmuTaAH3aIusg Ha APY/KECTBATA, ThpryBaHu Ha OCHOBHUA I1a3ap
Ha bOb, Bp3ansa mHa 971,0 MaH. AeBa (cermenT akimu Premium), 6 068,4 mMAH. AeBa (cermeHT
axrmu Standard) u 471,0 MAH. AB. (CEIMEHT 32 APY/KECTBA ChC CIIEIIHAAHA HHBECTUIIMOHHA IIEA).
ChIEBpEMEHHO, MHOTO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHATa
KAITMTAAM3AIUA U 3HAYUTEAHA YACT OT ThpryBaHmTe obemu Ha bbArapckara ¢pomaoBa Gopca.
Huckara AMKBHAHOCT BOAH U AO APYTH 3aTPYAHEHHA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, ThH KATO AHKBHAHOCTTA ¢ OOMKHOBEHO
TOAKOBA HICKA, Y€ IIEHUTE MOIaT Ad ODBAAT MAHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTeAHO, HAMA TapaHINA, Y€ AKIMHTE IIE CE THPIYBAT aKTUBHO, KATO aKO TOBa HE CTAHE,
BOAQTHAHOCTTA Ha IICHATA MOYKE A4 HapaCHE.
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Puckose, cepp3anu ¢ brarapua

IToanTHyecku puckose

B ycaoBmATa Ha MemAyHapoAHAa (DUHAHCOBA M HKOHOMHYECKA KpH3a, OOMYaliHHTE
ITOAUTHYECKH PHCKOBE MMAT AOITBAHHTEAHA TEKECT, U3Pa3ABallia Ce B HABPEMEHHATA 1 AACKBATHA
peaKIs Ha IIOAUTHYCCKHTE CTPYKIYPH, 3aKOHOAATEAHATA U H3IIBAHUTEAHATA BAACTH KbM
HMKOHOMHYECKAaTa OOCTAHOBKA.

CpeA ITOANTHYECKHTE PUCKOBE €A M YCIEITHOTO IPOABAKABAHE HA MHTErPUpaHeTo Ha bbArapnsa
B EC. Ilpuemanero Ha crpanara Hu B EC Aermrumupa ukoHoMudeckure pedopMH, KOUTO OAxa
IIPEAIIPUETH B MMETO HA HHTErparuAra Ha crpaHata B OOIIHOCTTa, Taka M HAKOU CAaOOCTH,
IIPOABCHH 110 BPEME HA IIPEXOAA KbM ITa32PHA NKOHOMHUKA M ACMOKpATH3annsA. bpAeruar pacrex
Ha MKOHOMHKATa, BCE IIAK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
HKOHOMHUYECKH pPedOpMH U BBBEKAAHETO Ha Hal-A0OpuTe masapau upaktukn Ha BC (B
ABATOCPOYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE Ha KpHU3aTa (B KPATKOCPOYEH IIAAH) IIPU
3arrazBaHe Ha padymHara puckasna rmoAnTuka. CIrocoOHOCTTa Ha IIPABUTEACTBOTO Ad IIPOBEKAA
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAUATA CUB IIONYASPU3MPAHE HA HacToAIata pedpopma, OCOOEHO B YCAOBHATA HA
nKOHOMHYecKa Kpusa. [Ipes Broporo Tpmmeceunme mHa 2013 1., IIpOABAKABA, KATO IIAAO,
HECUIYPHATA IIOAHTHYECKA OOCTAHOBKa B crTpaHata. [Ipe3mAeHTHT Ha pernyOAHKATa U
cpOpMUPAHOTO OT HErO0 CAYKEOHO IIPABUTEACTBO IIPOBEAOXA IIPEACPOYHH IIAPAAMEHTAPHU
n30opu Ha 12 mait 2013 1. B pesyarar Ha TAX ce HOAydYH CAOXKHA cHTyarnua B HoBoTo Hapoano
cpOpanme — croedeanmaata wusbopure maptus I'EPB  mamame aAocrarpusa mapaaMeHTapHA
ITIOAKpeITa 32 Aa cpopMupa IPaBUTEACTBO, a cAaeasarure Mo pesyarat BCIT n AITC mmat camo
ITOAOBHHATA OT MaHAAaTtuTe. BobIpexn ToBa, ¢ yuacrmero Ha maprtud ArTaka 3a OCHUIYpABAHE Ha
HEOOXOAUMHSA KBOPYM, ©O€ rAacyBaH HOB KaOummHer, oraaseH or Ilaamen Opermapckm.
MHOrOXHASAHI IIPOTECTH, OCHOBHO B CTOAHIATA, HO M B IfAAATA CTpaHAa (MHCIHPHPAHU OT
CHOPHU ITOAUTHYECKH HA3HAYCHHUSA U AP.), AOBEAOXA AO €’KCAHCBHH HCKAHHA 34 OCTABKA HA HOBHA
Munncrepckn cbBer. BB Bpb3ka € BCHYKO TOBa, IIPE3 BTOPOTO TPHMECEYHE HA TOAMHATA
ITOAUTHYIECKHAT PUCK OCTAaBa ITOBHUITICH.

Hacrosmara ObArapcka IIOAWTHYECKA CHCTEMa € yA3BUMAa OT (PpParMeHTHPAHOCT Ha
IIOAUTHYECKUTE CHAHM (4ECTO IIOPOACHA OT IIPECACABAHE HA AMYHN HHTEPECH), HKOHOMHIYCCKI
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dYAaeHCTBOTO B EC, mHOpasum HepeaAnCTHYHU
OYAKBAHUA, KAKTO M COIIMAAHA HECTAOMAHOCT U IIPOMEHHU B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OpPraHH3UpPaHATA IIPECTBIIHOCT W KOPYIIUATA, BCAKO OT KOHUTO MOKE A3d HMa 3HAYUTEACH
HeOAaronpuaTeH eekT BbpXy AeHHOCTTA Ha I'pynmara Ha XUMHMIIOPT, OIEPATHBHUTE PE3YATATH
1 PUHAHCOBOTO My CbCTOSHHE.

HNxonoMu4yecku pucKkoBe

ToBa e PHCKBPT OT MAKPOMKOHOMHYECKH CBHTPECEHHA, KOUTO MOIaT Aa C€ OTPas3fAT Ha
MKOHOMHYECKHSA PACTEX, AOXOAUTE HA HACEACHHETO, TBPCECHETO M IIPEAAArAHETO, I1e9aAdnTe Ha
MKOHOMHYECKHUTE CYOCKTH H ApP. DbArapms mma HMKOHOMHKA OT OTBOPEH THII M PAa3BUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHUTE a3apHHU YCAOBUA. B 1031 cMHCBA paspasmaaTa ce OT cpeaata
ma 2008 roAawmHa CBETOBHA HMKOHOMHYECKA KpPH3a C€ OTpas3fBa HETATHBHO Ha CTOIAHCKATA
KOHIOHKTypa B CTpaHATa, Hall-Bede IO AMHHA HA HAMAASBAHEC HA M3HOCA U CIIAA B IIPUTOKA HA
YYIKAM  KAIIMTAAH, KOETO Pe@ACKTHpPa BBPXY MHBECTUIMOHHATA aKTHBHOCT, HHBOTO Ha
Oe3paboTuIla, AOXOAUTE H BBTPEIIHOTO IOTpeOAeHHE. ToBa AOBEAE AO OTPHUIIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareannar pber Ha BBIT ot -3,5% npes mppBoTO TpHmecedyne Ha
2009 r., -4,9% mpes Broporto Tpnmeceune n -5,4% 3a TPETOTO TPHUMECEUIHE AOBEAE AO periechs
npes 2009 r. bparapckara mkoHOMHKAa Oellle 3acerHara OT CBETOBHATA (DMHAHCOBA KpH3a C
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M3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHA HAa CBHUBAIIIOTO CE€ BBHIITHO ITOTPEOACHHE H PA3KO
HamaAreAnTe (PMHAHCOBU IIOTOLM KbM CTpaHarta, BkArounTeAHO u [TUM. Tesm dakropwm, Hapea
ChC CBUBAHETO U HA BBTPEIIHOTO ITOTPEOACHHE, AOBEAOXA AO 5,5% OTpHIIaTEACH peaAeH TEMII Ha
m3menenne Ha BBIT mpes 2009 r. Ilpes 2010 r. m 2011 r. 6e orbeassan crorBeTHO 0,4% 1 1,8%
ITOAOKHTEACH PeaACH roAmIteH Temn Ha uamenenue Ha BBIT. Ilpes 2012 r. temma Ha HapactBaHe
Ha bBII ocrana mmoAoxmurTeAHa BEAMYNHA, HO € IIO-HUCBK B cpaBHeHHE C rpeaxoAHata 2011 r. u
Bb3An3a Ha 0.8%. Pucra Ha BBII mpes mocaeannTe Tpu roAnHm, 3acera, He BOAU AO HAMaACHHE
Ha OespaboruuTte. Taka 3a 2011 r., HuBOoTO Ha OGespaboruia HapactBa A0 10,4% 1pes AexkemBpu B
cpasaenue ¢ 9,2% 2010 r. Kem kpas ma 2012 r. HuBoTO Ha Oe3paboTuia HapactBa A0 11,4%.

ITo pamam ma HCH, madaammara xem kpad ma 2011 r. (msmepena upes MIILL B kpas Ha
IIeproAa) orTOeAdsa pber or 2,8% cupAMO IIPpEeAXOAHATa TOAMHA. loamimHata mH@AANMA 32
Aekemspnr 2012 r. cripsamo aekemspu 2011 1. e 4.2%.

IIpes 2011 roamma mo pamam Ha BbHDB bobaArapma mma msannrek mo Texymmarta cMeTka
Bb3Au3aIl Ha 39,2 MAH. eBpO, B cpaBHeHHE ¢ Aecounut B pasmep Ha 533,1 maH. eBpo npes 2010 r.
Eamn o1 ocHoBHHTE (DaKTOPHU 32 TOBA € IIOAOOPEHUETO Ha CAAAOTO Ha THProBeckuA Oasamc. 3a
anayapn — Aekemspu 2010 r. To e orpumareano B pasmep Ha 2 763,7 man. espo (7.7% ot BBII),
Aokato 1pes 2011 r. orpumareAHOTO CanA0 Bb3Am3a Ha 2 156,1 man. espo (5.6% ot BBII). I1pes
2012 r. mma Bede AeHUIIUT IO TEKYIIIATa CMETKA B pazMep Ha 528.2 MAH. eBPO, AbAKAII] CE OTHOBO
HA HAPACTHAAOTO OTPHIIATEAHO TBPIOBCKO CAAAO 32 TOAMHATA Ha CTOMHOCT 3 622,1 MAH. eBpo
nan 9.1% ot BBII. 3a 2011 r. Texymara m KalmmTaAOBa CMETKA € IIOAOKHUTEAHA B pasmep Ha 536
MAH. eBpo (1,4% ot BBIT) npu aedurut ot 242,2 man. espo (0,7% ot BBIT) 3a 2010 r. I1pes 2012
I. TEKYIIIaTa U KAIIHTAAOBA CMETKA OTHOBO € IIOAOYKHTEAHA B pasmep Ha 8,8 MAH. eBpO.

IIpes 2011 r., cmasBamata crpora (HCKAAHA AWCIUIIAMHA, AOBEAE AO HAMAACHHE HA
OroakeTHHA ACHITHT ITOA 3aAoxerua B Maactpuxt npar or 3% or BBIT (2% mo aaman nHa
EBpocrar), aokaro mpe3 2010 r. 6e otueren aecounut ot 3.1%. 3a 2012 r. OroaxerHns Aecpunut e
ome no-HuCcbK U Bb3Am3a Ha (0.8%. BroaxerHoro canpo 1o KoHcoAmAMpaHata pHUCKaAHA
nporpama kpM Kpag Ha 2012 ., cAeA KaTO Ipe3 TPETOTO TPUMECEYHME Ha IOAMHATa Oe
ITOAO’KUTEAHO, OTHOBO € OTPHIATEAHO B pasmep Ha 350,2 MAH. AB., KoeTo ce dopmupa OT
AeHUIINT ITO HAITMOHAAHHA OIOAKET B pasmep Ha 680.4 MAH. AB. U H3AHIIIBK IO €BPOIICHCKHUTE
cpeactBa B pasmep Ha 330.2 maH. AB. Puckasuus peseps kbm kpad Ha 2012 1. e 6.1 maApA. AB. B
kpad Ha 2011 1., mo Aamam Ha EBpocTaT, HUBOTO HAa 3aAABKHAAOCT HA CTpaHATA (AbP/KABEH U
ABPAKABHOTAPAHTHPAH ABAT) OCTaHA IOYTH HerrpomeHneHO B cpapHenue ¢ 2010 r. — 16,3% or bBBI1
cupamo 16,2% roanna mo-pano. Ilpes 2012 r. e orbGeaszano mokausane Ha AbAra A0 18.5% or
BBIL. Ilo aannan ma M® kM kpas Ha Mecer AekemBpu 2012 r. ABpiKaBHHA ABAT Bb3AM3A HA O
991,2 man. eBpo (o1 kKomTO 2 540,7 MAH. eBpo BbTpemeH u 4 4445 MAH. €BpO — BBHIIIEH ABAT)
nan 17,6% or nporuosuusa bBIT 3a roaunara. -.

Ceraacuno CpeaHocpounara uckarHa pamka 3a repuosa 2010-2013 1., oproOpena or
IIPEAXOAHOTO OBATAPCKO IIPAaBUTEACTBO B Kpasd Ha Mecerr asryct 2009 r., ocHOBHaTa IieA Ha
drckarHaTa TOAUTHKA ITIE OBAE HOAABPIKAHETO HA DAAAHCHPAH OIOAKET IPE3 OCHINECTBABAHE HA
HEOOXOAUMUTE CTPYKTYpHH pedpOpMU U ITOBHUIIaBaHe e(PEKTHBHOCTTA HA AbprKaBara. Bee ore He
€ ACHO AAAH HOBOTO IIPABUTEACTBO IIIE IIPOABAKU Ta3U ITOAUTHKA.

Kpeanrausar pefituar #Ha bearapus e BBB aApArocpoden mo ckasara Ha Standard & Poot’s,
kato mocaeaHo Ha 01.12.2009r. mepcriekruBarta OT OTpHIIATEAHA O€ ITOBHINEHA Ha CTAOHAHA.
Peitrunrosara arennma  Moody’s mocaeano mosurmu zHa 22.07.2011r. KpeAUTHHAT peHTHHr Ha
Penrybanka boarapusa or Baa3 ma Baa2 3a AbArocpounnre OaHKOBH AEIIO3UTH, KATO
nepcrektuBara € crabuana. [Ipes Broporo tpumeceune ma 2013 r. HAMA HOBH HM3MEHEHHUA B
KPECAUTHHSA PEHTHHT.

OT KAIOYOBO 3HAYEHHE 32 OBArapCKaTa MaKPOHKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTA0MAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHA PEKUM U AOBEPHETO B HeEro. J3acera B
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OOIIECTBOTO, KATO IIAO, CHINECTBYBA KOHCEHCYC OTHOCHO HeOoOXoAammocTTa Baayramsa Gopa n
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3AT AO BAM3AHETO Ha DbArapus B
EBposomnara.

B AomrpAHEHmE KBM < pPa3rA€AAHHTE IIO-TOPE ITOAHTHYECKH PHCKOBE IIO OTHOIIECHHE
CIIPaBAHETO C KPH32Ta, CAGABA Ad CE OTOeAexHU, ue OM3HECHT B DbArapua mma OTHOCHTEAHO
OrpaHHMYeHA HCTOpHA HA (PYHKIMOHHPAHE B CBOOOAHH I[Ia3apHH yCAOBHA. B cpaBHeHmE C
KOMIIAaHUHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA ITa3apHA MKOHOMUKA, OBATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE XapaKTEPH3UPAT C AWIICA HA VIPABACHCKH OIAT B IIa3aPHU YCAOBUA U
OTPAHHYEHN KAITUTAAOBH PECYPCH, C KOHTO AAd PAa3BUBAT CBOMTE OIEPAIIMM, KAKTO M C HHCKA
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuUMHMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTCAHA CTEIICH 3aBUCAT OT ChCTOAHUETO HA OBArapCKaTa HKOHOMHUKA, KOETO Ha
CBOH pEA Ce OTpa3fBa Ha PACTE/KA Ha KPEAUTHTE, AMXBEHHTE Pa3XOAM M CIOCOOHOCTTA Ha
KAICHTHTE A2 H3ITBAHABAT 3aABAKCHHATA CH HaBpeme. Bcfka HeraTHBHA IPOMSAHA B CAHH HAH
ITOBEYEe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AMXBEHUTE HHBA, KOUTO CE BAUAAT OT AMXBEHHUTC
nuBa B EBposoHaTa IO cmAara Ha IpaBHAaTa Ha AcHcTBaIuA B DbArapusa BasyreH OOpA,
nHMAAIEATA, HABATA Ha 3aIIAATHTE, 0e3pabOoTHUIATA, UYKACCTPAHHHUTE WHBECTHIIMH U
MEKAYHAPOAHATA THPIOBHA, MOTAT A4 UMAT CBINECTBEH HEOAATOIIPHATEH ePEKT BBPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHE.

AaHbuHO 00AaraHe

AampIiuTe, TAAIAHN OT OBATAPCKUTE THPIOBCKU CYOCKTH, BKAIOYBAT AAHBIIN IIPH H3TOYHHKA,
MecTHU (OOIIMHCKH) AAHBIIH U TaKCH, AAHBK BBPXY KOPIIOPATHBHATA II€4aAda, AAHBK AOOaBeHA
CTOMHOCT, aKIIM31, N3HOCHH M BHOCHH MHTa M MMOTHH Aambnd. IIpes mocaeanmrTe roamnwm, B
YCAOBHATA HAa MEXKAYHAPOAEH H BBLTPEINIEH HMKOHOMHUYECKH PACTEXK, HAKOAKO IHPABUTEACTBA
IPEAIIPHEXAa MEPKHA KbM ONTHMH3HUPAHE M HAMAAABAHEC HA AAHDYHATA TEXKECT KAKIO BBPXY
CTOITAHCKUTE CyOEKTH, Taka U BBPXy IpaxKAaHHTe. B ycAoBHATA Ha HMKOHOMHYECKA KpH3a
Bb3MOKHOCTHUTE 32 AOMbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OTPAHUYEHH, KATO
€ BB3MOKHO U OOpBINaHE Ha IIporeca (4pe3 yBEAMYaBaHE Ha AAHDYHATA TEHKECT HAH UPE3
HaMaAfIBAHE 0OOeMa IIPEAOCTABAHM OT ABPKABATA YCAYIH, HHBECTUIIHMH H Ap.).

IIpucreannaBanero Ha bevarapusa xem EBpomeiickua ChIO3 AOBEAE AO
yBeAUYeHa KOHKYPEHIIUA U AOITbAHUTEAHH U IO-YTEXKHEHH PEryAaIlun

Caea mpucbeamnspanetro Ha bobarapua ma 1 smyapu 2007 r. 8 EBpomnefickua cpro3 3a
EMHUTEHTA € HAAWIIC KOHKYPEHTEH HATHUCK OT CTpaHA KOMIIAHHHUTE, Pa3BHBAIIN CXOAHA C Ta3W Ha
XOAAWHIA AEHHOCT Ha eAMHHHA ma3ap. [Ipuemanero Ha crpanara B EBporelickus cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIINATA 32 EMUTEHTA, ThH KaTO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HABAf30Xa Ha ObArapckws masap. Tosa
BOAH AO HaMaAflBAHE Ha IIpUXOAUTEe H Iredarbara Ha I'pymara. Ot Apyra crpana,
XaPMOHHU3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE akTOBE Ha EBporrefickusa cpro3
32 KOHKYPEHIIHUATA € HAAOKHUTEAHO, KAaTO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeobxoAuMocTTa EMUTEHT2 A2 Ce chOOPa3ABa C AOITBAHHTEAHHU U II0-OOPEMEHUTEAHH IIPABHAA.
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5) AOITBAHUTEAHA HWH®OPMAIIMA 3a BrOopoTro TpHMeceyne Ha
2013r.,chraacHO M3MEHEHUATA B M3WCKBAHUATA HA 4YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpoOCHEKTUTE HOPHU NYOAMYHO IPEAAAraHE M AOMYCKAHE AO ThProBHA HaA

€ryAMPAH 1a3ap HA IIEHHU KHIDKA U 34 PA3KPUBAHETO HA MHGOPMAIHUA OT NyOAMYHHUTE
APY?KE€CTBA Y1 ADYTUTE EMUTEHTH HA IICHHU KHIDKA

5.1 Wuadopmanua 3a mpoMEHHUTE B CUETOBOAHATA IIOAMTHKA IIPE3 OTUYETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M IO KAKBhB HAYMH CE€ OTPA3ABAT HA
¢dpUHAHCOBUA PE3yATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

Hsama HACTBIIMAM IPOMEHH B CUETOBOAHATA ITOANTHKA Ha 'pymara.

5.2 HMHdopmamusa 3a HACTBIIMAU IPOMEHU B MKOHOMHUYECKATA IPylla HA €MHUTEHTA, aKO
y4acTBa B TAKaBa IPyna

Bewakn cpimectBenn mpoMeHn HacThIIMAM B I'pymara 3a mepmoaa ca oOxBamatu B.5.3 or
HACTOSAIIUA AOKYMEHT.

5.3. Hudopmamua 3a pe3yATaTUTEe OT OPraHU3ANMOHHU IPOMEHU B pPaMKHUTE Ha
€MHTEHTa, KAaTO IpeoOpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATA IPyIa,
alIOPTHH BHOCKU OT APY’KE€CTBOTO, AABaHE IIOA HA€M HA HMYIIECTBO, ABATOCPOYHH
MHBECTUIUH, IIPEYCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIpeOOpasyBane B pamkure Ha I'pymara; .

5.3.2. Mudopmarua 3a HACTBIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPAaTKOCPOYHHUTE
nHBecTHIINH Ha I'pymara:

5.3.2.1. 3a mepmoAa Ha II'BPBOTO TPHUMECEYHE IPYIIATa € HAMAAMAO MHBECTUIIHATA CH B

ITOK Cwsraacme a0 24,45%
5.3.2.2. Ha 06 despyapu 2013 r. Xumummopt Musect AA - MaxopuTapeH cOOCTBEHUK Ha

Xumumopt A/, HapaBu amOPTHA BHOCKA HA HETCKYIH aKTHBH B KammrTaa Ha Axpmrac 2003
OOA, 4pe3 KOATO KAIIUTAABT Ha APYKeCTBOTO ce yBeAanmdu ¢ 41 676 aara o 100 AB. Bcexu A0 41
726 asaa o 100,00 aB. 32 AdA. BcaeacTBme HAa M3BBPINEHOTO yBEAUMYEHHE, IIPUTEKABAHUA OT
I'pyrrra #a Xmmummopr AA ada e B pasmep Ha 0,12%. Edekrsr or 3arybata Ha KOHTPOA €
IIPEACTABEH B COOCTBEHUSA KAIIUTAA HA IPyIIATA.

5.3.2.3. BB Bpb3Ka C HACTBIIMAY IIPOMEHH B 3aKOHA 32 3APABHOTO OCHUIYpABAHE, OTHOCHO
IIPUPABHABAHETO CTATYyTa HA 3APABHOOCHUIYPHTEAHUTE APYMKECTBA KBM 3aCTPAXOBATCAHH , 32
repuoAa Ha Tpumeceunero I'pymara e Hamaamaa ygacruero cu B karmrasa Ha 3OK LIKDB 3apase
A0 25,65%, upe3 mpoaaxOa Ha 1 516 938 Op. axmmu mpeacraBasBamu 74,35 % or kammrasa Ha
ApyxectBoto. Edexrpr or 3arybaTta Ha KOHTPOA € OTYETEH 34 CMETKA Ha HEPA3IIPEACACHATA
1reqaA0a U € BKAFOYEH Ha peA busHeckoMOMHAIINY B MEKAMHHUA CHKPATECH KOHCOAHAUPAH OTYET
32 cCOOCTBEHNMsA KaruTaA Ha I'pymara.

53.2.4. B pamknrte Ha mepmopa I'pymara mpmaodbm 42,50 % or karmmrasa ma Aadpa
Espriopr CopBucus.

5.3.2.5. B pamxure Ha moayroamero I'pymara mpoaaae csoeto yuactue B [lerpoxum Tpeiia
AA, upes koero 3aryom u KOHTpOA B beca typ AA - apmepro. Edexrsr or mpoaaxbara e
OTYETECH 34 CMETKA Ha II€9aADaTa 3a IIEPHOAA M € BKAIOUEH Ha peA 'llewarba or omeparmm ¢
prHAHCOBN HHCTPYMEHTH' B MEKAHHHUA CHKPATCH KOHCOAMAHUPAH OTYET 32 AOXOAHTEC Ha
I'pymara.
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5.3.3. 3a rexymmusa epuoA I'pymara HAMa IIpeycTaHOBEHN ACHHOCTH.

5.3.4. I'pynmara ydactBa B Ka4eCTBOTO CH Ha AH3HMHIOAATEA B CAGAHHTE AOTOBOPH IIO
OIIEPATHUBECH AU3HHI:

- Aorosop ot 16 Hoemspu 2010r. 1 Aorosop ot 16 Hoemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3K B rp. AoOpud u Haem Ha 0asu B rp. baaa u rp. Pyce cbc cpox chOTBETHO AO
16 mapr 2015 1. 1 16 mapt 2016 1.

- Aorosop ot 01 roru 2010 r., 01 oxromspu 2009 r. u Aorosop ot 15 cerrremspu 2010 r. ¢
OAVIBA AA 3a maem cpotBeTHO B 6a3u kB. /\030BO, byprac; Crpaxura, B.TsproBo u Tepsea
cbe cpok Ha Aoropopute cboTBeTHO 01 rorm 2012 1., 01 oxromspm 2013 r. m 01 roam 2014 r.;

- Aorosop 3a Haem ¢ Mobuatea EAA ot 1 cerrremspu 2005 1. 32 TOA3BaHE HA ITIOKPHBHI
IIpocTpaHcTBa b cpok 1 cerrremspn 2015 1.5

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 maii 2006 1. 32 1o0A3BaHE HA IIOKPHBHU
IIPOCTPAHCTBA CbC cpokK 17 mait 2016 ¢

- Aorosop 3a Haem ¢ BTK Mo6aiia EOOA ot 17 mait 2006 r. 32 moA3BaHe Ha TOKPHUBHE
IIpocTpaHcTBa CbC cpok 17 mait 2016 1., kakTo 1 Aorosop ot 28 rorn 2011 1. m cpox 28 rorm 2021
I.;

- Aorosopu 3a maem ¢ Marepmmmmar AA ot 2010 r m 2011 r. 3a Haem Ha IAaBaTeAHH
CBhAOBE.
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5.4. AapHEM 32 AMITaTa, IPUTEKABAIIY IIPAKO M HEMPAKO HAN-MaAKo 5 Ha cro ot
rAacoBeTe B OOIIOTO ChOpaHHMe KBbM KpadA HAa CHOTBETHOTO TPUMECEUHE M IPOMEHHUTE B
NPUTEIKABAHUTE OT AHMIIATA TAACOBE 334 IEPHOAA OT Kpasd HAa IPEAXOAHHUA TPHMeECEUEH
TIEPHOA

MOHEPH, MPUTEKABAIIN HAW-MAAKO 5 Ha c10 ot raacoBere B OCA Ha

Xumumnopt AA
Nwme bpoit % ot
OOMKHOBEHU | KaITUTAaAa
AKITIH
Xumummopt Musect AA 111 769 615 74.08%

* ITpeacraBenara madopmarud e kpm 30.06.2013r.
5.5. AamHU 3a aKkIMUUTE, IPUTEIKABAHN OT YIPABUTEAHHTE M KOHTPOAHUTE OPraHU
HA €MHTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeCeYre, KAKTO M IPOMEHUTE, HACTBIIMAA 32

IIEPUOAA OT KPaA HA IIPEAXOAHUA TPHUMECEUYECH IIEPUOA 32 BCAKO AUIIE IIOOTACAHO

YaeHoBe HA YIIPABUTEAHUA ChBET

NMne bpoit aknmum % ot
KAITUTAAQ
1. | Aaexcauasp Kepesos 95 000 0,06%
2. | IBo Kamenos 309 925 0,21%
3. | Mapuna Mures 65 301 0,04%
4. | Hukoaa Muries 33790 0,02%
5. | Mupoaro6 MBanos 55 666 0,04%

ITpomana B 6pos HA IPUTEIKABAHUTE T'AACOBE 32 IIEPUOAA
01.01.2013r. — 31.06.2013r.

B PaMKHTE Ha IIEPHOAA HAMA HACTBIIMAM IIPOMCHH B 6pOH Ha IIPUTCKABAHUTC AKITUK OT
YACHOBECTEC HA praBI/ITeAHI/IH CBbBCT:

Ysenose Ha HaazopHusa ceBer

Nnme bpoi % or
ODMKHOBEHN | KammMTaAa
AKITHN
1. Xumumnopr Musect AA 111 769 615 74.08%

* ITpeacraBenara uadopmarud e kpm 30.06.2013r.

5.6. KM kpas Ha BTOpoTO TpuMeceune Ha 2013 r. I'pynara Hama Bucamm cbAeOHU,
AAMUHUCTPATHBHH HAU apOUTPA’KHHU IIPOU3BOACTBA, KACAEIIHN 3AABAYKEHHUA UAA B3EMAHUA
B pasmep Haii-masko 10 Ha CTO OT COGCTBEHHA KAIIUTAA.
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AEKAAPAITUA
o 1A, 1000, aa.4, 1.3 or 3TITILIK

Anec, 28.08.2013 r. B rp. Codpus,
Aoaynoanucannte,

1. Mo Kamenos - Vampannreaen uaen na Cbsera na Anpextopure Ha ,, Xumusmmopr” AA
2; Aaexcanasp Kepezos — 'aasen cuetosoanTen Ha SXuMuMnopr” AA

AEKAAPHPAME, 4e AOKOAKOTO HI € H3BECTHO:

1. KOMIACKTBT MEKAMHEN CbKPATEHH KOHCOAMAHPAHH (DPHHAHCOBH OTYETH 32 BTOPOTO
Tpivecedne na 2013r., cheTaBenm CHIAACHO NPHAOKHMHTE CYETOBOAHM CTAHAAPTH, OTPAIABAT
BAPHO M YECTHO MH(POPMALMATA 32 AKTHBIITE H MACHBHTE, (DHHAHCOBOTO CHCTOAHME M meyarbata
uAy 3arybara na Ipynara va ,, Xamumoopr” AA;

2. MeKAMHHMAT CHKDATEH KOHCOAMAMDAH AOKA2A 3a AeifHOcTTa Ha Ipymara ma
wXiMEMIOpT.” AA 33 BTOpOTO TpiMecewse ma 2013r. cbABpma AOCTOBEpeH HperAeA Ha
undopmammsTa no 4A.1000, aa.4, 1. 2 or I1LIK;

28.08.2013r. Aexaapatopn:
rp. Codpusn




