Xumummopt AA
30 cerrremspu 2013 1. HIMIMPORT

PUBLIC HOLDING COMPANY

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

pes TperoTo Tpumeceune Ha 2013r.,

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

1) Baxxau cwburma 3a I'pymara, HacThmmam mpe3 Tperoro TpuMmeceume Ha 2013r.
(01.07.2013r. — 30.09.2013r.)

Ha 29.08.2013
Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 BTOPO TpumMecedne Ha 2013 .
Ha 26.07.2013
Xumummopt AA npeacrasu TpumecedeH HHAMBHAYAACH OTYET 3a BTOPO Tpumecewne Ha 2013 1.
Ha 16.07.2013

Xumumvropt AA peacrasu perrenne Ha O0moro CrOpaHme Ha aKITHOHEPHTE 32 H3IIAAIIIAHE HA
AEBHAEHT 32 2012 r 110 IPUBUAECIIPOBAHHTE AKITHH HA APYKECTBOTO, m3paaeHn 2009 r.

Ha 03.07.2013

Xumumiopt AA IIPEACTaBH IIPOTOKOA OT OOIIIOTO CHOPaHHUE Ha AKIMOHEPHTE, IIPOBEACHO HA

01.07.2013r.

2) Baxkau cuburtnsa 3a I'pynaTa, HACTBIIMAY OT HAYAAOTO HA (DUHAHCOBATA T'OAMHA AO
KpadA Ha TpeToTo TpuMeceune Ha 2013r. ¢ HarpynBane

Ha 29.08.2013
Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 BTOPO TpumMecedne Ha 2013 .
Ha 26.07.2013
Xumummoprt AA npeacraBu TprumMecedeH HHAUBUAYAACH OTYET 32 BTOPO Tpumecegne Ha 2013 1.
Ha 16.07.2013

Xumummopt AA npeacrasu perrenne Ha O0moro CrOpaHme Ha aKITHOHEPHTE 34 U3IAAIIAHE HA
AEBHAEHT 32 2012 1 110 IpUBUAEIHIPOBAHHTE AKITUH HA APYKeCTBOTO, m3aaaeHn 2009 r Ha

03.07.2013

Xumummopt AA IIPEACTaBH IIPOTOKOA OT ODIIOTO ChOPAaHHE HA aKIIHOHEPHUTE, IIPOBEACHO Ha
01.07.2013r.
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Ha 31.05.2013

Xumummopt AA IIPEACTaBH IIOKAHA 32 CBUKBAHE Ha OOIIO ChbOpaHHE HA AKITHOHEPUTE
Ha 30.05.2013

Xumummopr AA npeacrasu TprumMecedeH KOHCOARARPAH OTYET 32 IrbpBO Tpumeceune Ha 2013 1.
Ha 30.04.2013

Xumumvmopt AA npeacrasu ['oanrrier koHCOAHAUpPaH prHAHCOB OoTYeT 32 2012 1.

Ha 26.04.2013

Xumumropt A IIPEACTaBH TPUMECEYEH OTUET 3a IIbPBOTO TpuMeceune Ha 2013r.

Ha 01.04.2013

Xumumvmopt AA npeacrasu ['oanmen Muansuayasen @uaarcos Orger 3a 2012 1.
Ha 27.02.2013

XI/IMI/IMHOPT AA HpCACTaBI/I KOHCOAI/IAI/IpaH TpHMCCC‘IeH OTYECT 32 t'ICTB"prO TpI/IMCCC"II/IC Ha

2012r.
Ha 30.01.2013
Xumummopt AA IPeACTaBE HHAUBHAYAACH TPHUMECCUCH OTHYET 33 YETBBPTO TPUMECEUHE Ha

2012r.

3) Bauanme Ha BakHUTE CHOMTHA 32 I'pymaTa, HACTBEIMAY IIPE3 TPETOTO TPUMECEUHe
Ha 2013r. BBEpXy pesyaTaTuTe BbB (DUHAHCOBUA OTYET

Hsma HacThIHAM BaKHUI CHOUTHA, BAUACIIN BBPXY pesyATaTute Ha EMUTEHTa B paMKuTe
Ha TpeTtoTo TpnMeceune Ha 2013 1.

4) Onmcanue HAa OCHOBHUTE PHUCKOBE M HECHIVPHOCTH, IPEA KOUTO € H3IPABEHA
I aTa Ha XUMHMIIOPT IpPe3 0CTAThbKAa HA (DUHAHCOBATA TOAMHA

[Tpean Aa mEBecTHpaT B aknuu Ha I'pymara Ha XUMHUMITOPT, ITOTEHITMAAHUTE HHBECTUTOPH
TpAOBA BHIMATEAHO AA IPEICHAT PUCKOBHUTE (DAKTOPHU, IIOCOYECHH B TO3H Pa3AEA, B AOITBAHECHIIE
Ha Apyrata nmH(GOPMALNA, CbAbPKAINA CE B APYIH O(UIMAAHH AOKYMEHTH, IIPEACTABEHU OT
I'pyrraTa. AKO €AMH HAW IIOBEYE OT PHCKOBETE, OIMCAHH ITO-AOAY, CE& OCBITIECTBH, TOBA MOKE Ad
M2 3HAYUTECACH HeraTubeH ePeKT BbPXY AciiHOCTTA Ha I'pymara Ha XUMUMITOPT, PE3yATATHTE OT
HETOBUTE OIEPAIHMH UAH (PUHAHCOBO ChCTOAHUE. AKO TOBA AOBEAC AO HAMAAfBAHE HaA I1a3apHATa
[IEHA HA AKIHHTE, HHBECTHTOPHTE MOTAT AA 3aryOfT YaCTUYIHO HMAM H3IAAO CBOUTE MHBECTHIIHL
PrckoBeTe M HECHTYPHOCTHTE, OIIHCAHU II0-AOAY, HE Ca EAHMHCTBEHHTE, IIpeA Konrto I'pymara ma
XumMuMITOpT € H3upaBeHa. AOITBAHHTEAHH PHCKOBE U APYIM HECHIYPHH CBOHTHA, KOHTO
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ITOHACTOSIIIEM HE Ca U3BECTHH MAU CE CUMTAT 32 HECHIIECTBEHHU, MOIaT CBIIIO Ad NMAT 3HAYUTEACH
HeOAaronpuATeH edekT BbpxXy AciiHOocTTa Ha ['pymara Ha XUMHMIOPT, PE3yATATHTE OT
omepanunte UAX (PUHAHCOBOTO My cbhcrofHme. [loreHImaAHHTE MHBECTUTOPH TPAOBA Ad HE
pas4guTaT camo Ha HH(AOPMAITUATA, U3AOKEHA B TO3H PAZACA.

WMuBectununre B akuu Ha ['pymara me ObAaT TOAAOKEHN HAa PA3AUYHU PHUCKOBE — PHCKOBE,
cuennuYHA 32 camara I'pyma, Kakro M OOIIHMTE PHCKOBE, HAa KOHTO CAa IOAAOKECHH BCHYIKH
CTOIIAHCKH CyOektm B crpanara. [lpmxoamre m 1meganbata ma I'pymara morat Aa Obaar
HEOAATOLIPUATHO 3aCETHATH OT MHOMKECTBO BBHIINHH (PAKTOPH: CTOIAHCKA KOHIOHKTYPA;
cnocobHOocTHTe Ha I'pymata Aa pasBuBa YCIEIIHO CBOS OH3HEC; MKOHOMHYCCKHA KAUMAT B
CTpaHATa M APYTH, OCHOBHHUTE OT KOMTO Ca PA3TACAAHH IIO-AOAY.

PI/ICKOBC, CBBpP3aHU C AeﬁHOCTTa U CTPYKTypaTa Ha I'pyr[aTa

O1pacaoBa crpykrypa Ha I pynara:

Orpacan

* [IpomsBOACTBO, THPTOBHA U YCAYTH
*  ®uHAHCOB CEKTOP

* TpancHopreH ceKTop

®*  HeaBmxuMH IMOTH

*  CIpoHTEACH U HHKEHEPEH CEKTOP
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Llenrpasna Kooneparusua bamka AA

Ienrpasna Koomeparusua banka AA - Cromue

Tar Musect6ank OAO

KB I'pyn EAA

KB Acerc MeruaxmbaT EOOA
3AA Apmeert

3AEA LIKb Kusot

30K LKDb 3apase EAA
TTOAA LIKB Cuaa

AIT® [IKB Cnaa

VII® IIKB Cuaa

IMI1® KB Cuaa

Xmvmvmopt Xoaasausa b.B.
Xoaauar Acenopa Kperocr AA
3bpuenn Xpanu boarapua AA

[Ipoyusane u A0OuB Ha HedT I raz AA
brearapcka nerpoana padpuaepus EOOA
Capauesn apun [Iposaaus EOOA

Acenosa Kpenoct AA
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Crpana Ha
ydpeAABaHe

bearapus

Maxkepaonus

Pycus
brarapus
boarapus
brarapus
brarapus
boarapus
brarapus
boarapus
boarapus
boarapus
XoaaHAwusA
boarapus

boarapus
boarapus
boarapus
bearapus

broarapus

OCHOBHA A€MTHOCT

@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
®uHAHCOB CeKTOP

ITpomnssoactso,

THPrOBUA U YCAYTH

ITpomnsBoactso,
TBPIOBUA U YCAYTH

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

ITpomssoactso,
TBPIOBUA U YCAYTH

[TpoussoacTsO,
TBPIOBUA U YCAYIH

30.09.2013
0/0
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%
0.00%

66.67%

38.24%

38.24%

66.67%

54.45%

31.12.2012
0/0
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%
0.00%

66.67%

38.24%

38.24%

66.67%

54.75%

30.09.2012
0/0
81.64%
71.32%
49.21%
100.00%
81.64%
87.90%
100.00%
100.00%
46.75%
46.75%
46.75%
46.75%
100.00%
88.52%

61.31%

55.32%

55.32%

61.31%

74.46%
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I[TAHT —Cepsuz EOOA
MsaareacTBo reororus u muaepasnu pecypca OOA
Byaxumrpeiia OOA

Xumoria Tperia OOA

Pabsp Tpeiia OOA

[erpoxum Tperia EAA

Opraxum Tpetiauar 2008 OOA
Xumreareke OOA

Texcum Tperiauar OOA

Xunmoiia BI' EOOA

3bpHeHN XpaHu rpeiH AN

Amasnza boarapuas OOA
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Crpana Ha
yJupeAsBaHe
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

ITpomssoactso,
TBPIOBUA U YCAYTH

[TpoussoacTsO,
TBPIOBUA U YCAYIH

30.09.2013
%

38.24%

26.77%

44.00%

40.00%

40.00%

0.00%

40.00%

40.09%

34.00%

38.24%

66.67%

33.33%

31.12.2012
%

38.24%

26.77%

44.00%

40.00%

40.00%

66.67%

40.00%

40.09%

34.00%

38.24%

66.67%

33.33%

30.09.2012
Yo

55.32%

38.72%

60.00%

60.00%

60.00%

0.00%

0.00%

60.13%

0.00%

53.94%

0.00%

50.00%
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Xumummopt @apma AA
ITaoBAmBCKaA cTOKOBa Oopca AA
Aceaa AA

AK ITaactuk OOA

Iparim Aera Korcyar OOA

CK XI'X Korcyar OOA

Omera ®uaanc OOA

Meaunnmacku meaTsp Xeat Meanka OOA
Ait Tu Cucremc Koncyar EOOA
Amnwnrtac 2003 EOOA

beca Typ AA

boarapcka Kopadna Kommannsa EAA
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Crpana Ha
yJupeAsBaHe
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

ITpomssoactso,
TBPIOBUA U YCAYTH

Mopcku u peuen
TPAHCIIOPT

30.09.2013
%

45.33%

76.63%

27.98%

53.90%

70.00%

59.34%

61.80%

60.00%

66.67%

0.00%

0.00%

100.00%

31.12.2012
%

45.33%

76.63%

28.14%

54.21%

70.00%

59.34%

61.80%

60.00%

66.67%

100.00%

54.91%

100.00%

30.09.2012
Yo

68.00%

83.13%

82.69%

42.92%

70.00%

59.34%

83.80%

90.00%

100.00%

100.00%

0.00%

100.00%
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[TapaxoactBo bwarapcko Peuno [Taasarne AA
ITopt Baagmk AA

[Mpucranume Aecrmopt AA

Aecrropt Ipoaxext Mermaxmbar EOOA
MAAK KM AA

brearapcka Aorucrimana Kommamms EOOA
[MTopt ITpuctrc OOA

[Toprerpoit Musecr EOOA

[Topt MuBect EOOA

bAy cuit xopaiizpa KOpn

Harepauxrep EOOA

boarepuan Enpyeiis I'pyr EAA

bearapus Ep AA
Enproopr Copsucus boarapus EAA
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Crpana Ha
yJupeAsBaHe
bearapus
boarapus
boarapus
brarapus
boarapus
boarapus
boarapus
boarapus
boarapus
Cetirrrea
CaoBakust
broarapus

bearapus

boarapus

OCHOBHA A€MTHOCT

Mopckn u peveH
TPAHCIIOPT

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

Mopckn u peueH
TpaH CIT OpT

Buaaymren tpancopr
Bwsaymen Tparcopr
Bwaaymren tpancopr

30.09.2013
%

82.17%

68.33%

99.00%

99.00%

76.43%

100.00%

44.60%

100.00%

100.00%

81.09%

81.09%

100.00%
99.99%
100.00%

31.12.2012
%

82.20%

68.33%

99.00%

99.00%

76.43%

100.00%

44.60%

100.00%

100.00%

81.09%

81.09%

100.00%
99.99%
100.00%

30.09.2012
Yo

82.14%

63.24%

99.00%

99.00%

76.43%

100.00%

44.60%

100.00%

100.00%

82.14%

82.14%

100.00%
99.99%
100.00%
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brearapus Ep Texauk EOOA
Tpauc uareprap EOOA
Eneprompoext AA

Tpumnaau Apxurekrc EOOA
Eneprompoext FOtramrnc OOA

I'oad [11abaa AA
Croprer Kommaeke Bapra AA
Crooprer MeHHAKMBHT AA

byaxmmexe I'mbX
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Crpana Ha
y4dpeAsBaHe
bearapus
boarapus

boarapus
boarapus
brarapus
brarapus
boarapus

boarapus

I'epmanus

OCHOBHA A€MTHOCT

Be3aymen tparcopr
Tpancopr
Crpoureaer u
HHKEHEPEH CEKTOP

Crpoureaen u
HHKEHEPEH CEKTOP

Crponreaen n
HHKEHEPEH CEKTOP
Heapmxumu Mot
HeaBmxumu nmotu
HeaBmxumu nmoru

Heapmxuvmu numotu

30.09.2013
0/0

99.99%
100.00%

83.20%

83.20%

42.43%

24.85%
65.00%
65.00%
100.00%

31.12.2012
0/0

99.99%
100.00%

83.20%

83.20%

42.43%

24.85%
65.00%
65.00%
100.00%

30.09.2012
0/0

99.99%
100.00%

83.20%

83.20%

0.00%

35.95%
65.00%
65.00%
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 HEOAArOIIpUATEH
e(peKT BBPXy PE3yATATHUTE OT ACMHOCTTA U (PMHAHCOBOTO CHCTOAHUE HA
EMurTenTa, BRAIFOUMTEAHO M CIIOCOOHOCTTA My AQ M3MAAIIIA AUBUAECHTH

Twit kato XHUMHUMIIOPT pa3BHUBa ACHHOCTTA CH 4YPE3 CBOHUTE ABIICPHU APYKECTBA, HETOBOTO
PUHAHCOBO CHCTOSHHE, ONEPATUBHU PE3YATATH U IIEPCIEKTUBU Ca B IIPAKA 3aBHCHUMOCT OT
CBHCTOSIHHETO, PE3YATATHTE U IIEPCIEKTUBUTE HA ABIIEPHUTE MY APYKECTBA, OCOOEHO HAa
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  coOCTBEHM CPEACTBA, KAKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTE AKIHOHEPH N HA aknnoHepure B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrenne 3a Topa o1 OOmOTO cHOpaHne Ha EMuTeHTa, II1e 3aBUCH OT peAnna (pakTopu, CBbp3aHu
C ABIIECPHUTE My APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU 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 BOb Codus.

HacrprBaneTo Ha rao06aAHaTa MKOHOMUYECKA KPH3a IIOBHUILIABA 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 3acermaru Ofxa Iasapure Ha HEABH/KUMH HMOTH U (DUHAHCOBHTE
masapu. [Topaan BrcokaTa cTemeH Ha rAOOAAM3AINA KPH3aTa OKA3a HETATHBHO BAHSHIE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTAHAAM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHUTE HA TBPIYBAaHUTE aKknuu Ha Dbbarapcka ¢omaoBa Oopca. Tpyamocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
HA IIPELHN3CH IIOAXOA HAa aHAAMSHpPAHC HA HAAWYHATA HHQOpPMAIHs, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE HA IIpOrpaMa 3a ACHCTBUA IpU BB3HUKBAHE HA KPHU3HCHA
curyarnuda. [lo AaHHE OT MKOHOMMYecKHA HIperaeA Ha bovarapcka Hapoama bamka 3a mspsoro
Tpumeceurnie Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkoHomuka ot kpad Ha 2007 r. A0 cpepara Ha cenrtemBpu 2008 . BAMAHHETO Ha TAODaAHATA
dprHAHCOBA KpH3a BEPXY OBArapCKaTa NKOHOMHKA O€ OTPaHUYCHO.

» IIppBoTO mposiBAcHHE Ha Kpusata Oere Bbpxy ObArapckara POHAOBA GOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAaAABAINIATa AMKBHAHOCT OT okToMmBpu 2007r.
3aII0YHA ITOHIKEHUE Ha MHACKCHUTE M HAa AHEBHUTE OOOpPOTH. 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 AHKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KPAETO CIIPEAOBETE CIIPAMO AHXBEHUTE
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, mpu HuBa OT 110A 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAUHA.
CxoAHa AMHAMUKa ce HaOAIOAABAIlE WM IIPU AUXBCHHTE IIPOICHTH IIO KPEAUTH U
AEITO3UTH.

» bankure, onepupaiy y HaC, KAKTO U OAHKHTE IO CBETA M300II0, 3AII0YHAXA A 3ATAIaT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IOBUIIABAT AUXBUTE IIO KPEAUTHTE. Y
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HAC B3EMAHMATA Ha OAHKHTE OT HEIPABUTCACTBEHHA CEKTOpP B Kpasg 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.

» CHaabT HAa PEAUIA MEKAYHAPOAHU LICHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
Bropara moaosuna Ha 2008r. comprHece 3a OBp30 3a0aBsAHE Ha HH(MAAIIUATA Y HAC.

Caea cemrrempu 2008 1. (caea dpasnta Ha ,,Aeman bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPU3a, 4 CITAABT B HKOHOMHYECKATA AKTUBHOCT B Pa3BUTHTC
CTPaHHU IIO CBOS OOXBAT M MaIad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
mpes 30-te roamrn mHa XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBUA H HA IIPOU3BOACTBOTO B
raoDaAeH Marmab 0Ce3aeMO HOBAHSA BBPXY ObATAPCKATa HKOHOMUKA:

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

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CC OKasBa HAl-3HAYHMOTO
OTPAaHMYCHNE IIPEA Pa3BHTHETO HAa OM3HECA BBB BCHYKM HKOHOMHYCCKHI CEKTOPH M
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HMHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMaT AOITbAHUTEACH TPYAOB PECypcC.

» Tlorpebureanrte pearupar Ha HECUTYPHOCTTA 32 O'BACIIIUTE AOXOAH, KATO OTAAraT YACT OT
IIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHA yIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha *KHAHIIA X CbOTBETHO IIOBUINIABAT HOPMATa CH Ha CIIECTABAHE.

Bansrmero Ha rAOGaAHATA HKOHOMHYECKA KpH3a BBPXY bbArapckara HKOHOMHKA MOXKE Ad
ObAE YCAOBHO PasACAEHO Ha TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOIIAHCKHUTE IIPOIIECH B CTPAHATA!

1. ITepBHAT MEPHOA € OT HACTBIIBAHETO Ha KpH3aTa AO IbpBOTO TpmMeceune Ha 2010rT.
Tosu meproa Oe XapakrepeH C BAOIIABaHE HA OCHOBHUTE MAKPOHMKOHOMUYECKU IIOKA3aTEAHU B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1pes mppBoTOo TprMeceune ma 2009 1., -4.9%
pe3 BTOpoTO TpuMeceune u -5.4% 3a Tperoro TpuMeceune AoBeae A0 perecusa mpes 2009 r.
boarapckara mkomommka Oerre 3acerHara OT CBeTOBHAaTa (DHHAHCOBA KpH3a C HM3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBUBAIIOTO CE BBHIIHO IIOTPEOACHHE U PAIKO HAMAACAHTE
dpurHaHCOBY OTONM KBbM CTpaHaTa, BKArounteAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
I Ha BBTPEIIHOTO IOTpeOAeHHE, AOBeaoXa A0 -5.8% orpumaresen pacrexx ma BBIT m mpes
uerBppToTO TpuMeceune Ha 2009 1. ®opmmpanumar HeratmBeH TpeHA mpe3d 2009 roamna
IIPOABAKH U TIpe3 IbpBoTO TpuMeceune Ha 2010 1.

2. Bropuar mepmoa o0xBaria Broporo tpumecedne Ha 2010 r. m mpoabAxkaBa Bce orre.
Tosu meprmoA ce XapakTepusupa C IOAOOpABAHE, MaKap M KOAEOAMBO, HAa OCHOBHHTE
MAaKpOHMKOHOMUYECKH ITOKA3aTEAH B CTpaHarta. Bp3craHopaBaruAT ce usHoc 3a crpanure or EC e
€AHa OT OCHOBHHTE IpmumHH 32 ToBa. OT Broporo Ttpmmeceune Ha 2010 roamna, xorato BBII
otOeassa moaokureaeH pber ot 0.5%, Ao Broporo Tpmmeceunme ma 2011r. mo aAamHD Ha
brarapcka Hapoana banka perncrpupame BB3XOAAIL TPEHA HA OCHOBHHA MaKPOHMKOHOMHYECKH
rokasareA (bBIT). IIpes tperoro m uersbproTo TpuMeceune Ha 2011 r. m repBoTo Ha 2012 1. Ta3n
TeHAeHIINA Oe nmpekbcHaTa, HO bBIT mpoabAxkaBa aa o1OeAf3Ba, Makap U HUCHK, pbcT. C oraea Ha
CAO’KHATA HKOHOMHYECKAa OOCTAHOBKA M IIPOABAKABAIIIATA ABATOBA Kpmsa B EBposonara, TemIra
Ha HapactBane Ha DBII orGeaeassa cmaa 3a msaara 2012 r. Ilpes To3m BTOpHM IHEpPHOA
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IIPABHUTEACTBOTO ITOAABP/KA OTHOCHTEAHA MAKPOMKOHOMHYECKA CTAOMAHOCT, KATO PEAHIIA
ITOKa3aTeAu (KaTO HAIIPUMEP OIOAKETHHA AePUIINT M HUBOTO Ha IyOAHYEH ABAT) Ha PermyOanka
bobArapusa ca cpaBHHTEAHO AOOpH Ha (pOoHA Ha MKOHOMHKHTE OT EBporefickus cpros. Apyru
MaKpO HHAHKATOPHU, KATO HIBOTO HA 3a€TOCT U AOXOAH, 00a4e, IIPOABAKABAT Ad CE BAOIIIABAT HAH
ocraBat Oe3 3HAYHTEAHA ITO3UTUBHA IIPOMSAHA.

Bausamero Ha r1AODAAHATA MKOHOMHYECKA Kpu3a BBpPXYy CBCTOBHATA

HNKOHOMUKA 11 CBpO3OHaTa

CseroBHaTta nkoHOMHKA Oc 3acerHara Texkko mpe3 2008 r. u ocobeno mpes 2009 r. ot kpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana m aAp.), obade, ycernxa crabo mAm
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo Iloarma 3amasm HKOHOMHYECKH PBCT
IIpe3 IIeAns IeprUOoA. Bb3cranoBABaHETO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYHBO OT Kpaf
ma 2010 r. BpIpeKkn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro Ha 2012 r. 3amodnHaxa Aa ce IPOABABAT IIPU3HAIM HA HOBHU
KPU3NUCHU SIBACHHSA, KAKTO B pamkuTe Ha EBpo3oHara, Taka 1 B cBera Kato 11AA0. CTpaHn Kato
Kurait  Miaans, kouTo 64xa OIPEAEASTHH KATO ABUTATEAHM HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
TEMIIOBETE HA MKOHOMUYECKH PACTEK.

I'oamna cAeA HAYAAOTO HA KpPH3aTa HA ABPKABHUA ABAr B I'bpIiusf, KOATO BIIOCAGACTBHE CE
PasIpPOCTPAHU B PEAHIIA ABPHKABH, CbCTOAHHETO HA IyOAWYHHTE (PUHAHCH B €BPO30OHATA KATO
LIAAO 3arouHa Aa ce crabmamsupa. I'spriusa, Mpaanana u [Topryrasms, a BmocaeacTBrE U APyTH
CTpaHH, ITOAyumxa cepuosHa ¢dunancoa nomord. ¥ mpes 2013 1., obaue, crpaxosere 3a
nyoangante uHancu B EBpo3oHaTa mpoabAkaBaT. Borpekn onnrure Aa TIOAOOPH Abp:KaBHHTE
cu (PUHAHCH Ype3 CTPOrH MKOHOMUH, IOAOKeHHEeTO Ha Vcrmanusa ocraBa HeCTaOHAHO, a CBIIIOTO
MOxke Aa ce Kake u 3a I'sprma. Kumsp mpeanpue OesmperieaeHTHO op#AszBaHe (Ae (PaKTo
HAITMOHAAM3HUPAHE) HAa YaCT OT TE3U ACIO3UTH B CTpaHATAa, KOUTO Ca HAA TAPAHTUPAHUTE B
pamknte Ha EC 100 000 eBpo, 32 Aa moayun pbHIIHA noMorl. Curyanmara B Mraamsa, bearns,
CaoBeHmsa, a MOke OM M B APYIM CTPaHH, CBIINO OYAM H3BECTHH OllaceHud. 3aroBa ¢
HU3KAIOYHTEAHO BAKHO IIPABUTEACTBATA AA H3ITBAHABAT CBOHMTE AHTAUKUMEHTH 3a (pHCKaAHA
KOHCOAMAQIIMA, THH KATO HAIIPEKEHUETO Ha ITa3apUTE HA ABP/KABHH OOAHTAIIMH CE 3alIa3Ba.
[Topaam TOBa OT CBIIECTBEHO 3HAYEHUE € BCUYKH ABP/KABH OT €BPO30HATA M3IAAO A IIPUAATAT
IIAAHOBETE CH 3a OIOAKETHA KOHCOAHAAIuA. CTpaHnTe CACABA Ad HADEAEKAT B CBOUTE IIPOrPaMU
32 CTAOHMAHOCT KOHKPETHH IIOAUTHYECKH MEPKH, 34 IIPEAIIOYHTAHE OCHOBAHU HA CTPYKTYPHO
OTpaHMYAaBAHE Ha PAa3XOAHTE, KAaKTO U Ha pedOpMH HA IEHCHOHHUTEC CHCTEMH U
3ApaBeomasBaHeTo. ToBa TpAOBA Aa YKpEIIM AOBEPHUETO B TEXHHUTE IIEAHM 3a (DHCKAAHA
KOHCOAHAAIIUA, 3a Ad IapaHTHPa OBP30 KOPUTHUPAHE HA HIPEKOMEpHUA ACHUIIUT, BPbIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpPaHA OIOAKETHA IO3ULINAA HAU OIOAKETEH H3AHIIBK U
HAMaAfIBAHE B AOCTATHYHA CTEIICH HA KOe(OUIIMEHTA HA ABP/KABHHUA ABAT. 32 HAKOU CTPAHU KATO
I'bprius cTaOMAH3HpPAHETO HA ABPKABHUTE (PHHAHCH H3IACKAA HM3KAIOYHTEAHO TPYAHO, AOPH
CAEA OTIHCBAHETO HAa CEPHO3HA YaCT OT HEWHHA ABAT M OrpOMHATa (PHHAHCOBA ITOMOII Ha
Apyrute crpanu oT EBpo3oHaTa H MEKAYHAPOAHHTE (DUHAHCOBH MHCTHTYIIHH.
[IpeaynpesxkaeHuATA HA IIOBEYETO HKOHOMECTH, ODade Ca, Y€ MEPKHTE 32 OIPAaHHYABAHE HA
OroakeTHHTE ACHUIIUTH U HAMAAABAHE HA IyOAUYHHUTE ABATOBE MOTAT Aa OBAAT 3a CMETKA Ha
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO30OHaTA A2 TEHEpHPAT HKOHOMHYECKH PbBCT, IIOHE B
KpaTKocpodeH IAaH. ChINECTBYBa PHCK, TOBA A4 CE€ OTPa3H HEOAATOIPHATHO U HA ObArapckara
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MKOHOMMKA Hal-B€Ye II0 AMHHA HA HAMAASBAHE HA M3HOCA (TE3H CTPAHU €4 CPEA OCHOBHHTE
TBPIOBCKU ITAPTHBOPH) M CIIAA B IPUTOKA HA UYKAH KAITUTAAH, KOETO Ad pedAEKTHPa BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HIBOTO Ha 0e3padoTHhIla, BHTPEIIHOTO IToTpedbAacHme. ChIno Taka
cpiiecTByBa puck 3a 1meams BEC — MacoBO HEAOBOACTBO CpPeA HACEACHHETO, KAKTO HA
3AAABKHAAATE CTPAHHU, Taka M CPEA TE3HM KOHTO OCHIYPABAT HETHOTO (PUHAHCHpPAHE HA
CITACHTEAHHUTE ITAAHOBE.

Axo I'pymraTa He ycnee Aa OCBIIECTBU MAM UHTEIPUPA YCHENIHO OBbAEITH
IPUAOOHUBAHNA, KAKTO U A4 OCBIIECTBH PEOPraHU3AIUU, PE3YATATUTE OT
AetiHocTTa HAa I'pynara 1 pmHAHCOBOTO 1 ChCTOAHUE MOTAT AA IIOCTPAAAT

Ao To3u momenT I'pymara e pasBuBasa oneparuute cu B bpArapusa Haii-Bede upe3 IPUAOOHBAHUSA
Ha APYyKeCTBa M akTuBU U ['pymarta Ha XUMHUMIIOPT OYaKBA TE3U IIPUAOOMBAHUA Ad IPOABAKAT U
saHanipeA. I'pymara  Bb3HAMepsABa Aa  OCBINECTBABA CTpATErusA HAa HACHTHHUIMPAHE U
IIpIAOOHBaHE Ha OHM3HECH, APYKECTBA M aKTUBH C OTAEA €KCHaH3MA Ha Aedmoctra cu. Hama
curypHoct obade, ye I'pyrara 1mie ycriee u 3a B ObACIIE A2 HACHTH(MHUITIPA ITTOAXOAAIN OOEKTH Ha
HpI/IAO6I/IBaHC Y WHBECTUIIMOHHHU BBb3MOKHOCTH HAU Ye HpI/IAO6I/ITI/ITC B ODBAEIIE KOMIIAHUHU U
AKTUBU IIIe OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B Aomrbanenme, mpuAoOHBaHUATA U
HMHBECTUIIIUTE Ca OOEKT HAa PEAHIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3aABAKECHHUSA U
IIPOOAEMH IIPH HHTEIPUPAHE HA ACHHHOCTHTE.

I'pynara mra XuMUMIIOPT € B IPOLIEC HA U3BBPIIBAHE HA PEAHIIA PEOPraHU3AIUU, KATO HACKOPO
IIPUKAIOYHAOTO IIPECTPYKTYPUPAHE HA YACT OT IIPOMU3BOACTBEHHTE M THPTOBCKH APY/KECTBA, YPE3
BAamBaHe Ha ,, Xumumiopt I'pyr” EAA B ,,.3ppraenn xpanu boarapus” AA. I'pynara ogaksa tesu
pEOpraHmM3anuu A2 AOBEAAT AO HKOHOMHH Ha CPEACTBA U II0-€(PEKTHBHO VIIPaBACHHE Ha
omsuecure. Hama curyprocr, ge I'pynara Ha XuMHUMIIOPT IIe yCIlee CBOEBPEMEHHO H ITBAHO A2
HU3BBPINN IIAAHHPAHUTE PEOPraHU3AIMHU, KAKTO M Y€ Te INe ICHEPHPAT OYAKBAHHUTE IIOA3M,
BKAFOUHNTEAHO HKOHOMHATA HA PA3XOAH.

bep3uar pacrexx Ha I'pynara Ha XumMuMOopT U IpecTpyKTypHUPAHUATA B
I'pymara morar Aa OBAAT IIPEAM3BHKATEACTBO 34 HEHWHUTE CHCTEMH 34
OIIePANIOHEH, AAMHHHCTPATUBEH U (PHHAHCOB KOHTPOA

OwaxBa ce TEMITBT Ha PACTEK U PA3IINPABAHETO HA AeHHOCTTA Ha ['pymara Ha XuMUMIOPT, KAKTO
U IPECTPYKTypUpaHuATa B I pyara, Aa IPOABAKAT U CHOTBETHO A2 HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYPABAHE HA IIO-TOAEMH VIIPABACHCKH M OIepaTuBHHU pecypcu. I'pymara Ha XuMmummopr
ITOAATA YCHAHA AA OIITHMU3HPA OICPATUBHATA CH CTPYKTYPa, KOHTPOAHHUTE M (DHHAHCOBHUTE CH
CHCTEMH, KAKTO U AA4 IPHUBAMYA M OOy4aBa KBAAM(HUIMPAH IEPCOHAA. MEHHAXMBHTHT Ha
I'pymrata Ha XUMHMIIOPT BAPBa, Y€ Pa3lIOAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAKABAILIOTO
pasimmpeHne Ha AcHHOCTTAa cu. Karo ce mma mpeABHA CTpaTeruara 3a €KCIAH3UBEH PACTEX Ha
I'pymrara, obade, HiMa CUTYPHOCT, Y€ CHCTEMHTE 32 OIIEPATHBEH U (PUHAHCOB KOHTPOA Ha I'pyrraTa
Ha XHMHAMIIOPT II[E€ MOTAT A4 IPOABAKAT Ad (PYHKIIMOHHUPAT IO HAYNH, ITOAXOASIIL A4 TIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACIINA MY PACTEIK.

I'pynmara wa XwMmumMmnopr Mo)ke Aa u30epe HEIIOAXOAAINA ITa3apHa
cTparerus
broacrmmre mewaAdM W HKOHOMHYECKATA CTOMHOCT HA I'pymata ma XuMHMIOPT 32aBHCAT OT

cTpareruAra, M30paHA OT YIPABACHCKHA €KHI Ha EMUTEHTA M ADBINEPHHUTE MY APYKECTBA.
M360pbT HAa HEITOAXOAMAINA ITa3apHA CTPATEIHA MOXKE Ad AOBEAE AO 3aIyOM HMAHM IIPOITYCHATH
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moAasu. I'pymara mHa XUMHMIIOPT Cce CTpPEMH Aa VIPaBAABA CTPATETHYECKHA PHCK dYpe3
HEIIPEKBCHATO HAOAIOACHIE HA M3ITBAHCHHETO HA CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HaH-OBP30, aKO Ca HEOOXOAMMH IIpOMEHH B crparermsra. Hemoaxoasrmure wmam
3202aBEHH IIPOMEHU B CTpaTerusATa Ha I'pymara OMxXa MOTAM A2 MMAT 3HAYUTEACH HEOAATOIIPUATEH
edpeKT BbpXY HEHHATa ACHHOCT, OIIEPATUBHUTE W PE3YATATH U (DUHAHCOBO CHhCTOSHHE.

IToBeuero AeﬁHOCTH Ha rpynaTa C€ OCBhINECTBABAT B CHAHO KOHKYPCHTHA

cpeaa

C mpuemanero cu B EC ot 1 auyapu 2007 r. bbArapua crana 3HAYUTEAHO IIO-aTPaKTHBHA 32
YYIKACCTPAHHH HMHBECTULINN U CE YACCHH 3HAYUTCAHO H3BBPIIBAHETO HA ACHHOCT B CTpaHATA HA
YYKACCTPAHHH M Hai-Beye Ha CBPOIECHCKH KOMIIAHHH. 1OBa ce OTHacd OCOOEHO 32
crparermyecknsa 3a I'pymara cexrop Ha (DUHAHCOBHTE YCAYIH, IIOPAAM BB3MOMKHOCTTA HA
erAHTHI/I, 3aCTanOBaTCAHI/I %8 APYFI/I (bI/IHaHCOBI/I I/IHCTI/ITYL[I/II/I, AI/IHCH3I/IpaHI/I B APYI‘I/I A’bp}KaBI/I
uAenkun Ha EC, Aa M3BBPIIBAT AHMPEKTHO ACHHOCT B bbArapms mpu ycaoBusAta Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYIHL.
CuAHaT2 KOHKYpPEHIIHA € OCOOEHO XapaKIepHa 3a I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWTO
onepupat HAkou oT OcHoBHHTE ApyKecTBa. CACA IIPHBATH3ALMATA HA ABPKABHOTO yIaCcTHE B
ObArapckuTe OAHKM M 3aCTPAXOBATEAHH APYIKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYUTCAHH
HIpeCTPyKTypupanusd. UyKAM CTPATEIMYECKHM HHBECTUTOPU IPHAOOHXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKU OAHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI arPECUBHHU CTPATEIUN
HA PACTEIK U BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTHH U IIpakTukd. Hakou OpArapckn GaHku
IIOITAAHAXA B IO-IIHPOKH MEKAYHAPOAHH KOHCOAHAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3MIMA HA Bbrpemuud masap. OnpeaeseHn OaHKHM, COOCTBEHOCT HA
UYIKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOMKE Ad IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBII AO CBEK (PUHAHCOB PECYpPC HA KOHKYPEHTHA II€HA, AOPH B YCAOBHATA HA Pa3pa3mAaTa ce
puraHCOBa Kpr3a. 3aCHACHATA KOHKYPEHIINA BbB (DHHAHCOBHSA CEKTOP MOXKE A4 AOBEAEC AO OTAHB
na kauerty Ha LIKDB u Apmeert n namaafBane Ha masapuud UM AfSA. Tesn u Apyru pakTropu Morar
A2 3aCErHAT HEOAATONPHUATHO (PHUHAHCOBOTO CBHCTOAHHUE U PE3YATATH Ha (DUHAHCOBHTE
mHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE Ha ABHOKOMIIAHHH OT T.Hap. “OroaxereH kAac” (low cost) Ha ObArapckus
ABUAITMOHEH I1a3ap MOMKE A2 AOBEAEC AO HaMaAflBAHE HA IIPUXOAUTE HA ABHOKOMIIAHHATA OT
I'pymrata bearapua Ep. Bassaoro B cuaa criopasymenne “OTtBopeHo HeOe”, P KOETO BCHYKH
ABMOKOMITAHHH, OTTOBAPSAIIH HA CBPOICHCKUTE HOPMU 34 CUIYPHOCT Ha IIOACTHTE, MIMAT PABCH
AOCTBIT AO OBArapCKHf ABHALIMOHCH ITa3ap MOXKE A4 AOBEAC AO HAMAAABAHE HA IIPHXOAHTC HA
ABUAIIMOHHUAT IIPEBO3Bad B I pymara.

HapacrBarmmara KOHKYPEHIIHA MOXKE Ad 3aCEIHE HEOAATONPHUATHO U Apyrn OumsHecu Ha I'pymara:
IIPOU3BOACTBOTO U THPTOBHATA C TOPOBE M XUMUKAAH.

B pesrome, masocTHuAT OmsHec Ha I'pymarta cpema CMAHA KOHKYPEHIHA KAKTO OT CTpaHA Ha
TOAEMH MYATHHAIIMOHAAHU KOMIIAHHH, TaKa M HA ITO-TOAGMH U IIO-MAAKH MECTHU APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pylrata ca IIO-TOAGMH M HMAaT 3HAYHTEAHO IIO-
roreMr (PHHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu oT Tesu Ha I'pymara. Paxropnre,
KOHTO OIIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE M ycAyrure Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA U Ha OOCAY/KBAHETO, PEIyTaIlHA U BPB3KU C KAHCHTHTE.
XUMHMIIOPT OYaKBA HAPACTBAHE HAa KOHKYPEHIHATA B CEKTOPUTE M HA Ia3apUTE, HA KOHTO
OIEpPUPAT ABIIEPHHUTE MY APYKECTBA M HAMA rapaHius, ue I'pymara 1me moAAbpixa cBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.
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PopcMAKOPHHA CHOUTHA KATO HEOAArOIPUATHU KANMATAYHHU IIPOMEHH,
aBapHUH U TEPOPHUCTUYHHU AKTOBE MOTaT CHIIECTBEHO AA 3aCerHAT OM3Heca
Ha I'pynara

Pe3kn KAMMATHYIHI IIPOMEHH U IIPUPOAHH OEACTBUA MOTaT A4 OKaKAT HErATHUBHO BAHAHHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A4 3aCETHE HEOAATONIPUATHO 3bpHeHUsA OmsHec Ha I'pyrrara,
BKA. TOBapooOopoTa Ha [Tapaxoactso BPIT, kakTo 1 A2 3aTpyAHAT ITOTAacsABaHE HA OTIIYCHATHTE OT
IHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAHTEAHM. DBAaoraBame Ha AOOHMBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHHU C HEOAATOIPUATHH KAUMATHIHH IIPOIIECH, BPEAUTEAN HAU
ITO APYTH IPHYMHI MOXKE A2 AOBEAE AO IIPOCPOUNA HA B3EMAHMATA, CBBbP3aHH C IIPOAAKONTE Ha
TOPOBE C OTAOKCHO ITAAIIAHE M KATO PE3YATAT HaMaAfBaHE Ha HIpuxoauTe Ha ['pymara ot
IIPOM3BOACTBO U THPIOBUA C XUMHUYECKH IPOAYKTH. HacTprBamero Ha 3HAaYMTEAHH 11O MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT Aa AOBEAAT AO 3aTPYAHEHHS 3a ApPMEEIl IIPH H3IAAIAHE Ha
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATEruA Ha APyxkecTBOTO. VI3BBpInBane
HA TEPOPUCTHYHN AKTOBE IO OOCKTU HA aBHALIMOHHUSA, PEYHNA I MOPCKHUA TPAHCIIOPT B PETHOHA
MOJKE Ad AOBEAAT AO HAMaAfIBAHE HA ITbTHHKOIIOTOKA M TpadpuKa M AO 3aryOH 3a ApPy/KecTBara OT
TPAHCHOPTHHA OTpachbA Ha I'pymara: bearapusa Ep, kaxro u ITapaxoactso BPIL. Aefinocrra Ha
ITOCAEAHOTO MOKE Aad ObAE HEOAATOIPHUATHO 3aCETHATA U OT IPOMAHA B IIAABAEMOCTTA Ha PEKa
AyHas. 11 ABete KpalHOCTH — KPUTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO HA peKara ca
H3KAIOYHUTEAHO IPOOAECMATHYHN 32 KOPAOOIIAABAHETO, ThII KATO B PE3YATAT HA 3aTPYAHEHATA HAU
H3IAAO TIPEKpPATE€HA HABUTAIIUA CE€ YBEAMYABAT PAa3XOAHUTE HA APYKECTBOTO, a4 IIPUXOAUTE
HAMAAABAT.

IIpaBara Ha I'pyniaTra BBpXy ONpeA€A€HH OOEKTH C HAIIMOHAAHO 3HAYECHHE
MOraT Aa OBbAAT IIPEKPATEHH HPHU HEU3ITbAHEHHE HA 3aABAKEHHUATA IIO
CHOTBETHHUTE KOHIIECHUOHHH AOTOBOPH

barapckara abppixaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha ['pymara Ha XUMHMIOPT APYHKECTBO
“Ilpoyusane u Aoo0uB Ha HedT H ra3” A/ KOHIIecHu 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a KouIecus Ha “IIpucrannmen tTepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIIOPT C HAMOHAAHO 3HadeHHe Bapna”, AOroBOpH 3a KOHIIECHH Ha PEYHHU
IIPUCTAHUINHE TEPMHUHAAM, KAKTO W IpPHUTEKaBa AAAOBO yuactme ot 40% B KOoHCOprmyma
“@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 HEU3ITbAHEHHE Ha 3aABAKCHHATA 110 ChOTBETHUTE AOTOBOPH (HAIIP. IIPU IIPEYCTAHOBABAHE 32
OIIPEACACH CPOK Ha EKCIIAOATAIIUATA HA OOEKTHTE, IIPH CBIIECTBEHO HEH3ITbAHECHHE Ha
MHBECTHITMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHTAHE Ha OIPEACAECHH AOTOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEILIEHHE H ApP.) OBArapCKaTa AbpPiKaBa MOMKE 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
MOZKE A4 OKaKe CBITIECTBEH HEraTHBEH e(DEKT Ha HEHHATA ACHHOCT.

CnaspaHero Ha 3aKOHOAATEACTBOTO IIO ONAa3BaHE HAa OKOAHATA CpeAd
U3UCKBA IIOCTOAHHU PA3XOAU M AHTOKHMEHTH OT crpaHa Ha I'pymnara,
KAaTO HECHA3BAHE HAa HOPMATUBHHUTE 3AABAYKEHHUA MOXKE AA AOBEAE AO
3HAYUTEAHM HAKA3aHUA U COUPAHE HA OCHINECTBABAHETO HA ACMHOCTH

Exoaormgnoro 3akoHOAaTeACTBO Ha PemyOamka DbbaArapus msnmckBa or ApykecTBarta Al
ITPEATIPHEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PASAMIHHTE
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BHAOBE 3aMbpCABaHE Ha OKOAHATA cpeAa. [loanmTukara Ha I'pyrraTa e Aa crrasBa CTPUKTHO BCHYKI
HOPMATHUBHU 33aABAKEHUSA M OIPAHUYEHUSA, CBBP3aHH C OIla3BaHE HA OKOAHATA CPEAd, KOETO ¢
CBBP3aHO C IIOCTOSHHH Pa3XOAH, BKAIOYHUTEAHO IO IIAAHHPAHE, MOHUTOPHHI U OTYETHOCT,
IIPUBEKAAHE H IIOAABP/KAHE HA CHOPBKEHHATA B CBOTBETCTBHE C H3UCKYEMHTE CTAHAAPTH H
HOPMH, PEKyATHBAnMA Ha TepeHH u T.H. HesaBncmmo ot mpeampuerure AeiictBus, ako ['pyrmarta
ObAE TIPU3HATA 32 OTTOBOPHA 34 IPUYMNHABAHE HA €KOAOTUYHU INETH, TA IIE CACABA Ad 3AIIAATH
obOe3IIeTeHnss U TAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHU ACHHOCTH MOraT Aa OBbAAT
IIPEYCTAHOBEHMU, KOETO MOKE CBINECTBEHO Ad 3aCerHe (PHHAHCOBOTO H CBCTOSHUE U OIICPATHBHU
Pe3yATaTH.

I'pymmaTta Mmoxke Aa He ycnee Aa pUHAHCHPA IAAHUPAHUTE CH KAIIMTAAOBH
Pa3X0AU ¥ HHBECTULIAN

busmecnte ma I'pymata HM3HMCKBAT CBINECTBEHHM KAIINTAAOBH  PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BAHE HA OKOAHATA CPEAH H Ap.
I'pyrrata Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PA3XOAU A2 ObAAT (DUHAHCHPAHH OT
cobcrtBenn cpeactBa Ha I'pymara. Ilpm mHeOaarompuATHA HMKOHOMHYECKA KOHIOHKTYpa H
HACTBIIBAHE HA APYTM HEOAATrOIPHATHH CHOUTHA MOXKE A4 C€ HAAOXKN (DHHAHCHPAHE HA TE3U
Pa3XOAM IPEHUMYVINECTBEHO OT BBHIMHN wn3TOYHHIN. HAma cHIypHOCT AaAmW  BBHHIITHO
dpuHaHCHpaHe IIe MOKE Aa OBAE IPHUBACUYEHO IIPH IPUEMAHBH ycAoBuA. Moike Aa ce HAAOKHU
I'pymara Ha XUMHMIIOPT Aa PEAyIHpa IIAAHHPAHUTE CH KAIIUTAAOBH PAa3XOAM W HHBECTHUIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSIHUE Ha
I'pymaTa.

®unancoBuTe pe3yATarm Ha I'pymara 3aBuCcAT OT HIEHHUTE HA peAHIIa
CypoBUHHU (KATO CypOB HETPOA, HE(PTOIPOAYKTUTE, 3IBPHO, MACAOAANHU
CEMEeHA, PACTUTEAHN MACAA U AP.) M BAAYTHHUTE KypCOBE

PuHAHCOBOTO CBCTOSHUE U PE3YATATHTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT Ha3apHHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIPOAYKTHTE, KOUTO €A IIPEAMET Ha MEKAYHAPOAHO
THPCEHE U IIPEAAATAHE U PA3AHYHU APYTH (DaKTOPU U3BBH KOHTPOAa Ha I'pymara Ha XuMUMIIOPT.
B mocaeaHHmTE TOAMHH H OCOOCHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAPHUPAT.
ITpoABAKITEACH CITAA HA IICHUTE HA IETPOAHHTE IIPOAYKTH MOXKE Ad AOBEAC AO HAMAAfBAHC HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha Hedr 1 raz”. B
AOITPAHEHUE, H3MECTBAHE Ha IIOTPEOMTEACKOTO TBHPCEHE B IIOCOKA KbM APYTH CHEPIUITHI
M3TOYHHUIIN, IIOPOACHO OT IAODAAHA KpHU3a Ha IIa3apa Ha HE@TOIPOAYKTH, OM HMaAO KaTo
IIOCACAUIIA CBINECTBEH HeOAaronpuaTeH edekr Bbpxy npuxoaure Ha “IlpoyuBane m A0OHB Ha
Hedpr m raz” u pecrnekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoaurte 3a ropuBa ca BaKHO
Pa3XOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIaHNU Ha I pymara.

BoaatmanOCTTa Ha MEXKAYHAPDOAHHTE IIGHH Ha 3BPHO, MACAOAAMHH CEMEHA, PACTUTEAHH
MaCAa ¥ Ap. OKa3BaT BAUSAHHE BBPXY IIPUXOAUTE U IedarbaTa Ha IbpHEHN XpaHH bbarapus, kato
MOTaT AQ AEHCTBAT KAKTO B IIOCOKA HAMAAfBAHE HAa ODOPOTA M Map:KOBETE, Taka U B IIOCOKA
YBEAHYABAHE PHCKA OT olepanuute (B 9aCTHOCT OTYUTANKH U BAUAHHETO HA ABIKEHHETO Ha
BAAYTHHUTE KyPCOBE, Hali-Bede AOAAP/ €BPO).
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AeitHocTuTe Ha I'pymara ca H3A0KEHH HA PHCKOBE, CBBP3aHU C
ycaoBuATa B beArapusa u perunona

I'pyrraTa m3BbpIBa ACHHOCT IPEAUMHO B bbArapus, kosTo Beve e uaeH Ha EC, HO Aocera ce e
KBaAUHUIIIParad  OT  MEKAYHAPOAHUTE  HHBECTHTOPHM  KAaTO  HOBOBB3HUKBAILl  I1a3ap.
HoBoBb3HuKBaIuTe ma3apyu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
I1a3apH, BKAFOYHTEAHO, B HAKOM CAYYaH, CBINECTBEHH IIPABHU, MKOHOMHYECKH M ITOAHTHYECKU
puckoBe (BUKTE ITO-AOAY pasaeAa Puckose, cevpsaru ¢ buaeapus).

3a0aBAHe B pacTeka HA MKOHOMHUKATA HA DBATapusA, KaTo PE3yATAT OT IOAUTHYECKA HAN
HMKOHOMHYECKH (PAKTOPH (BBTPEIITHU AU BBHIIIHU 32 CTPAHATA), IIIE AOBEAC AO CITAA B THPCEHETO
Ha IIPOAYKTHTE 1 ycAyrure Ha I'pymara. B wacrmocr, pasBuTHeTo Ha HEraTHBHU
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIaA HA LIECHUTEC HA AKTHBH, BKA. HCABIDKIMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATA U
OYAKBAHHATA, OOIIA MAKPOHMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOKE Ad AOBEAE AO
IIPEKH UAHM KOCBEHHU e(DEeKTH BbPXY KOMITaHuu ot I'pyrraTa, karo:

BaormmaBame Ha KpeAHMTOCIIOCOOHOCTTA HA 4YacT OT KAmeHtuTe Ha LlenTpasna koomeparuBHa
OaHKa U AO YBEAHMYaBaHE Ha AEAA HA IIPOOAEMHHTE KPEAUTH B HeWHHA Hoprdera. ChIno Taka,
3HAYUTEAEH CIIaA B IICHUTE HA HEABH/KUMHTE HMMOTH MOMKE Aad OBAE IPUYMHA 32 OOE3IICHKA Ha
gact OT obesueuenuAra, upuern or LIKB. Peamma dakropu, BKAIOYHTEAHO PEryAaTHBHU
IIPOMEHH, MOTaT Aa IPUHYAAT DaHkaTa Aa 3aAeAd IIOBEYE CPEACTBA 3a IIPOBHU3HUH, KOETO OM AOBEAO
AO CIIaA Ha IedaAdarta .

HamaasBane temma Ha pacrTes Ha OCHTYPUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Hali-
Bede AOOPOBOAHHTE, HO CBIIO U IPH 3AABAKHTEAHUTE),

HawmaafBane KeAaHHETO U BB3MOKHOCTTA 34 YACTHHU U OH3HEC IIBTYBAHMA, OIPAHIYIABAHE HA
TOBAPOOOOPOTA U HOKyIKHATE (B T.9. HA BHOCHU CTOKH) U Ap. OMXa Ce OTPAa3sMAH HETraTHBHO HA
Om3Heca Ha TPAHCIIOPTHHUTE KOMITaHUU B |'pyraTa.

HebaaronpuatHuTe HOAUTHYECKH HAM HKOHOMHYECKH CBHOUTHA B APYIHM LIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT Ad HMMaT 3HAYUMTEAHO HEraTUBHO BAUAHHE BBPXY, OCBEH
APYrOTO, OpPYyTHHA BBTPEIICH IIPOAYKT Ha bbArapus, BbHIIHATA THPrOBHUA H HKOHOMHUKATA
n3001mmo. MHEBecTHTOpHTE CHINO TaKka TPAOBA AA UMAT IIPEABHA, Y€ HOBOBB3HHKBAIIINTE I1a3aPH CE
IIPOMEHAT OBP30 B HHAOPMAITHATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Aa OcTapee.

Ycnexsr Ha I'pyniara 3aBucu or HeMHHA T.HApP. “KAIOYOB” mepcoHaA. AKO
I'pynara He ycmee Aa mpuBA€YE M 3aABPKH ONUTHU U KBAANQUITUPAHU
KaApH, HEHHIAT OM3HEC MOYKe A ITOCTPaAA

busuecst Ha I'pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OpOIi AnIa,
VJIACTBAIIN B YIIPAaBHTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAXMBHT Ha I'pymara Ha
Xumenvropt 1 Ha OCHOBHHUTE ABIIEPHH APYAKECTBA U B HAM-TOAfIMA CTEIIEH OT M3II'bAHUTEAHUTE
aupekropu Ha I'pymara ma Xwmmumnopr. Hama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 33 B ObAcIe Ha pasnorokenue Ha I'pymara. Kouxypennuara B Bearapus
MExKAY paborosareAntTe OT (PHHAHCOBHUA H APYTHM CEKTOPH 3a KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara 1me 3aBUCH, OTYACTH, OT HEHHATa CITOCOOHOCT Aa 3aABpPHKA U
MotuBHpa Te3n Amma. HepwamomsOcTTa Ha I'pymara Aa IOAABpP&KA AOCTATHYHO OIHTEH H
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU U TEXHUYICCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT Bbpxy AefiHocTTa Ha I'pymara mHa XuMEMIOPT,
OIEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My chcrosHHE. [lomacrosmem I'pymara He moaabpxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.
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3acTpaxoBaTEAHOTO IIOKPUTHE HA AEMHOCTTA M akrtuBure Ha I'pymara
MOJKE A C€ OKAKE€ HEAOCTATBYHO

Crpemexpt Ha I'pyrrata Ha XUMHMIIOPT € Aa IIOAABP/KA AACKBATHA M MKOHOMUYECKH e(PEKTHBHA
3aIl[UTa HA aKTUBHTE U AcHHOCTHTEe HA I'pymarta. HAma curyprocT 0bade, 4e 3aCTpaxOBaATEAHOTO
IIOKPUTHE IIIE€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0BOAHTEAHA CTEIICH CBEHTYAAHHTE 3aryOou Ipu
HACTBIIBAHE Ha 3aCTPAXOBATEAHH CHOWTHA, HAIIPUMED IPOU3BOACTBEHH aBapUM, IIPEKHCBAHE Ha
AECHHOCTTA, IIPUPOAHH OEACTBHUA 1 EKOAOIMIHH IIIETH.

I'pynara Ha XumMuMnopr onepupa B CUAHO PeryAUpaHa CPeAd U IIPOMEHH
B IIPUAOKMMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAU HPAKTHUKATA IIO
IIpUAATaHE HA 3aKOHOAATEACTBOTO, HAM HeChOOpasaBaHeTo HA I'pymara c
TOBA 3aKOHOAATEACTBO MOTaT Ad OKA)KAT CBINECTBEH HeOAAronpuATeH
epeKT BBpPXy HETO

BeBexaaHeTO HA HOPMATHBHI OIPAHHYCHHA OT CTpaHa Ha DbArapckara HapoAHa OaHKA MOXKE Ad
OTpaHHYH BB3MOKHOCTHTE Ha LleHTpasHa KoomepatmBHa OaHka 3a pactex. HeOaarompusraum
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAU IIPEMAXBAHETO HA AAHBIHHTE
OOAEKYEHHA 3a OCHUIYpABAINNTE C€) OHMXa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHTIYPHTEAHATA CHCTEMA, KOCTO II¢ CE OTPAa3d HEOAATOIPHATHO HA IICHCHOHHHUTE KOMIIAHHUH B
I'pymaTa.

[IpomsAna Ha IIOANTHKATA HA ABpPKaBaTa 110 OTHOIIIECHHE HA IIPEAOCTABEHUTE KOHIIECHH 332 AOOUB
Ha HedT 1 ra3 OM MMaAO HEIATHBHO OTPaKEHHE BBPXY AeHiHOCTTA Ha ApYKecTBOTO “IIpoyuBane u
AOOUB Ha HedT H ra3”.

ITpomsHa Ha TOAMTHKATA Ha ABP/KABATA IIO OTHOIICHHE HA CMECBAHETO HA OHOrOpHBA C rOPHBA
OT HeTEH IIPOU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
Ou IMaAO HeraTuBeH eOeKT BbPXy ObACIINTE IPUXOAN Ha “IbpHEHN XpaHu bearapua” AA.

Cucremara wma Ipymara wa XumuMmmopr 3a @NOpuAarade Ha
3aKOHOAAQTEACTBOTO MOJKE AA CE OKA’KE HE AOCTATHYHO €(PEKTHUBHA

CrocobrocTTa Ha I'pyrmata Ha XUMHMIIOPT Aa OTTOBAPA HA M3UCKBAHMATA HA BCHYKH IIPHAOKIMH
3aKOHHM M IIPAaBHAAQ AO TOAAMA CTEIICH 3aBHCH OT CH3AABAHETO M IOAABPKAHETO HA CHUCTEMU H
ITPOIIEAYPH 32 CHOTBETCTBHE CbC 3aKOHHTE KATO CHUCTEMH 32 OTYETHOCT, KOHTPOA, OAHT U
IIpeAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha BEMuTeHTa A2 3aABpKU
KBAAMDUIIIPAH IIEPCOHAA ITO IIPHAATAHE Ha PEryAATUBHHUTE M3UCKBAHNA M 32 YIPABACHHCE Ha
pucka. MeHnAKMBHETET Ha ['pyrmata Ha XUMHIMIIOPT HE MOKE Aa IapaHTHpPa Ha ITOTEHITHAAHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HArbAHO edpexruBHu. ['pymara Ha XuMummopr e
OOEKT Ha WHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPraHM, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAyYall Ha ACHCTBUTEAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHME C IIpaBHAaTa, lpymara Ha
XuUMHMITOPT MOKE Aa ObAC OOEKT Ha Pa3CACABAHE B PAMKHTC HAa aAMHUHHUCTPATUBHHU M CHACOHHI
IIPOM3BOACTBA, KOHTO MOTAT Ad MMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHUA HAU
BOAEHETO Ha CBbACOHH A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pyrara Ha
XumumMIopT 3a obesmiereHnsa. BcAko oT Tesm oOCTOATEACTBA MOKE AQd HMa 3HAYHUTCACH
HeOAaronpuaTeH eeKkT BEPXy AeiHOCTTa Ha I'pyrmata Ha XUMHMITOPT, MIMHAKA HA APYKECTBOTO,
PE3YATATHTE OT OIlepannuTe ¥ (PUHAHCOBOTO MY ChCTOSHIE.
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OO6mm puckose

HoBopb3HUKBaAIIM ITa3apU

MuBectnTopuTe Ha HOBOBB3HMKBAIINTE ITA3apH, KAKBBTO € bbArapus, TpAdBa Aa chb3HaBat, |e
TE3U ITa3aPH Ca OOEKT HA IIO-TOAAM PHCK OT TO3HM Ha IIO-Pa3BUTHUTE IIa3apH, BKAFOYBAII B HAKOU
CAyYaW 3HAYUTEAHH IIPABHH, MKOHOMHYECKHM U IOAUTHYeCcKH puckose. OcseH TOBa
HEOAATOIIPUATHOTO HOAUTHYECKO MAM MKOHOMHYECKO Pa3BUTHE B APYTH ABPKABH OM MOTAO Ad
MMa 3HAYUTEAHO HeraTuBHO BAnAHHE BbpXy BBII ma beparapus, meiimara BBHIIHA THProBUA U
HMKOHOMHKA KaTo IAAO. MHBectnTOopmTe TpsAOBA A2 IIPOABABAT OCOOEHO BHHMAHHE IIPH OICHKATA
Ha CBIIECTBYBAIIMTE PUCKOBE U TPAOBA A B3EMAT COOCTBEHO PEINEHHE AAAU, IIPH HAAHMYHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAIIO 3a TaAX. Haii-obmo kasaHo,
MHBECTHPAHETO B HOBOBB3HUKBAIIIH ITA3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIUTHU MHBECTUTOPH,
KOHUTO HAITBAHO OIICHABAT 3HAYECHUETO Ha IIOCOYEHHUTE pHCKOBe. MHBecTHTOpHTE TPAOBA CBHIIO AQ
HMAT IIPEABHA, Y€ YCAOBHATA HA HOBOBB3HHUKBAIIINTE A3aPH CE IIPOMEHAT OBP30 M CAEAOBATEAHO
nHGOPMANUAT, CHABP/KAIIA CE B TO3U AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHu C OBATAPCKUA IA3aP HA IIEHHU KHIDKA

BpsmoxHO € mHBECTHTOPUTE A4 PA3IIOAAraT C ITO-MaAKO HH(OpMAIHA 32 OBArapCKHA I1a3ap Ha
LICHHU KHITKA, OTKOAKOTO € HAAMYHA 332 APY/KECTBA HA APYIM I1a3apH Ha IICHHN KHIDKA. Bce orme
Ma H3BECTHA PA3AHKA B PETYAHPAHETO N HAA30pPa HA OBArapCKhs I1a3ap HA ILIEHHU KHITKA,
(BBIIpEKH IIPUAAraHETO HA EBPOIECHCKUTE AMPEKTUBH B TasuM OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEpUTE U APYTHTE HAa3aPHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTe B 3alaAHa
Espoma n CAIIl. Komucnara 3a (prHAHCOB HaA30p CACAM 33 PasKpHUBAHETO HA MHAOPMALINA I
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA ODBATAPCKHA IIa3ap HA IICHHH KHIDKA, 32
CIIa3BaHETO HA 3aKOHUTE M M3AaBa HAPEAOH H YKa3aHUA 32 3aABAKEHHATA OTHOCHO PasKpHUBaHE HA
nadOpMALUsA, THPIOBUATA C IIEHHH KHIUKA IIPH HAAMYHETO HA BBTPEIIHA NH(MOPMAIUA U APYIH
BBIPOCH. Bce mak ¢ BB3MOKHO Aa HMMa IIO-MAAKO IIYOAHYHO AOCTBIIHA HHMOpMamus 3a
ODBATAPCKUTE APY/KECTBA, OTKOAKOTO OOMKHOBEHO C€ IIPEAOCTaBA Ha PAa3IIOAOKECHHE HA
MHBECTUTOPHUTIE OT IIYOAUYHHUTE APY/KECTBA HA APYIUTE II1a3apU HA IICHHU KHIKA, KOCTO MOXKE Ad
ce OTpasy Ha IIEHATA Ha AKIIHHTE.

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

brearapckara ponAOBa O6Opca € 3HAYUTEAHO ITO-MaAKAa M IT0-CAA0O AMKBHAHA OT ITa3apUTe Ha
LIEHHU KHITKA B HAKOU APYTU cTpaHu, kKakButo ca Te3u B CAIL n 3amasna Espoma.

KoM kpag ma Tperoro Tpumeceunme Ha 2013 r., eMmcunrTe IIEHHN KHHKA PETHCTPHUPAHH 32
Thpropus Ha OcHoBeH mazap Ha B®D, ca kakro caeapa: 98 emmcnn axnmu (0es AACHLI) na
ApykectBa (OT KOMTO 7 ca Ha cerMeHT akumy Premium, a 91 ma cerment akmumu Standard), 58
E€MHCHH KOPIOPATHBHH M OOIMHHCKH OOAmranmu, 41 eMucHH akIMu U ASAOBE Ha KOACKTHBHU
MHBECTHITMOHHHU CXeMH, 2 eMHCHH BapaHTd 1 14 emucun axmum (perucrpupanu Ha CerMeHT Ha
APY/KECTBa CBC CIIEIMAAHA HHBECTHIIMOHHA IleA). PermcrpupaHmre akIuy 3a THProBUA Ha
AAtepHAaTHBHIA mazap ca 225, KaTO OTAGAHO ce TohpryBar u 51 axkmumm Ha ApyKecTBa CbC
CIIEITMAAHA HHBECTHIIMOHHA IICA.

Kbm xpas ma tperoro Ttpmmeceunme Ha 2013 r. masapHaTta KanmTaAmM3anus Ha APYKECTBATA,
TepryBann Ha OcHoBHmMA masap Ha Bb®b, Bp3amsa ma 1 420,8 MAH. AeBa (cermMeHT aKIUU
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Premium), 6 769,9 man. AeBa (cerment akiuu Standard) m 495,9 mMaH. AB. (cermMeHT 32 APy/KeCTBA
CbC CIICIITMAaAHA MHBCCTUIITMOHHA HCA).

ChIIEeBpEMEHHO, MHOTO MAaABK OpOI APYKECTBA IIPEACTABAABAT TOAAMA YaACT OT ITa3apHaTa
KAITMTAAU3AIUA U 3HAYUTEAHA YaCT OT ThpryBaHnTe oOemMu Ha bbarapckara doraoBa Gopca.
Huckara AMKBUAHOCT BOAH 1 AO ApyrI/I 33prAHCHHH, KaTo HpeKOMCpHa BOAATHAHOCT, HpI/I Hasap,
KOHTO CBIIO TaKa € YA3BUM OT CIICKYAATHBHA ACHHOCT, T KATO AHMKBHAHOCTTA ¢ OOMKHOBEHO
TOAKOBA HHMCKA, Y€ ICHHUTC MOratr Aa 6T)A3T MaHI/IHyAI/IpaHI/I OT OTHOCHUTEAHO MAAKH CACAKH.
CACAOBQTCAHO, HAMA rapaHHI/IH, Y€ aKOHUTE IIE CE T'pr‘YBaT AKTHBHO, KATO aKO TOBa HE CTAaHE,
BOAATHAHOCTTA Ha IICHATA MOJKE AA HApaCHE.

Puckose, cebp3anu ¢ brarapua

IToanTHyecku puckoBe

B ycaoBufita Ha IPOABAKABAIIATA MEKAYHAPOAHA (DHHAHCOBA M HMKOHOMUYECKA KpH3a,
OOHYANHATE ITOAUTHYECKH PHCKOBE UMAT AOI'BAHHTEAHA TEKECT, U3PA3ABAINA CE B HABPEMEHHATA
U aACKBATHA PEAKIINA HA IIOAHTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA U U3ITBAHUTEAHATA BAACTH
KbM MKOHOMHYECKATA OOCTAHOBKA.

CpeA IIOANTHYECKHTE PUCKOBE €A M YCIIEIITHOTO IIPOABAKABAHE HA MHTEIPUPAHETO Ha BbArapusa
B EC. Ilpuemanero ma crpanara uu B EC Aermrumupa uxkoHoMmdeckure pedopMu, KOUTO OAxa
IIPEAIIPUETH B HMETO HA HHTErparufAra Ha crpaHarta B OOIIHOCTTAa, Taka M HAKOU CAaOOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3apPHA HKOHOMHKA U AEMOKpaTu3anus. beaermuar pacrex
Ha MKOHOMHKATa, BCE IIAK, ITIe IIPOABAKH Ad 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOBEKAAHE HA
HKOHOMHYECKH pedOpPMH U BBBEKAAHETO Ha Hai-AoOpure ImazapHum npakrukun Ha BEC (B
ABATOCPOYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE HA KpHU3aTa (B KPATKOCPOYEH IIAAH) IIPU
3ammaspaHe Ha pasymHara puckasHa moantaka. CIOCOOHOCTTa HA IPABUTEACTBOTO Ad ITPOBEKAA
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABHTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAHUATA CHB ITONYAAPU3HPAHE Ha HACTOAIIATa pedpopma, OCOOEHO B yCAOBHATA HA
nKoHOMHYecKa Kpu3a. [lpes tperoro Tpumeceunme ma 2013 1., HOpOABAKABA, KATO IIAAO,
HECHIYpHATA  IIOAHTHYECKA OOCTAHOBKA B  CTPAHATA,CACA  IIPOBEACHHUTE  IIPEACPOYHH
mapAaaMerTapan u3dopu Ha 12 mait 2013 1. B pesyarar Ha TAX Ce IIOAYYH CAOKHA CHTYyarusd B
wosoto Hapoano cwOpanme — credeamaara usdopure maprus I'EPB mamarmme aocrarpana
ITApAAMEHTAPHA IIOAKPENa 3a Aa cpOpMHpa IIPABHTEACTBO, a cAeABaruTe 1o pesyarar bBCIT u
AIIC mmaT camo moAOBHHATA OT MaHAATHTE. BBbuIpekn ToBa, ¢ ygacrmero Ha maprus ArTaka 3a
ocurypsBaHe Ha HEOOXOAHMHUA KBOPYM, O€ TrAacyBaH HOB KaOwHeET, oraaBeH oT Ilaamen
Opemapckn. MHOTOXHAAAHH IIPOTECTH, OCHOBHO B CTOAMIATA, HO M B IAaTa CTpaHa
(MHCIIMPUPAHH OT CIIOPHHU ITOAHTHYECKH HA3HAYCHUA U AP.), AOBEAOXA AO €KEAHEBHI HCKAHUA 32
ocraBka Ha HoBuA Munncrepcku cpBer. BbB Bpb3ka ¢ BCHYKO TOBA, BBIIPEKM Y€ CHAATa HA
IIPOTECTUTE HAMAAA IIPE3 TPETOTO TPHUMECEYHE Ha TOAMHATA, ITOAUTHYECKHAT PHCK OCTaBa
TTOBHITICH.

Hacrosmara ObArapcka IIOAMTHYECKA CHCTEMa € yA3BUMAa OT (PpParMEeHTHPAHOCT HAa
ITOAUTHYECKHTE CHUAHM (YECTO ITOPOAEHA OT IPECAECABAHE HA AMYHHU HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUAaeHCTBOTO B EC, mHOpasum HepeaAnCTHYHU
OYAKBAHUSA, KAKTO M COIIMAAHA HECTAOMAHOCT M IIPOMEHU B IIOAHTHKATA HA IIPABUTEACTBOTO,
OpPraHH3UpPAHATA IIPECTBIIHOCT W KOPYIIUATA, BCAKO OT KOHUTO MOXKE AAd HMa 3HAYUTEACH
HeOAaronpuATeH eekT BbpXy AcHHOCTTa Ha I'pynara Ha XUMHMIIOPT, OIIEPATUBHUTE PE3YATATH
1 PHHAHCOBOTO My CbCTOSHHE.
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HMxonoMu4decku pucKoBe

ToBa e pPHCKBT OT MAKPOMKOHOMUYECKH CBTPECEHHA, KOHTO MOIaT Aa CE€ OTpa3AT Ha
MKOHOMHYECKHUA PACTEK, AOXOAUTE Ha HACEACHHETO, THPCEHETO U IIPEAAATAHETO, II€IAAOUTE HA
HKOHOMHYECKUTE CYOEKTH M Ap. DbArapms mma MKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHUTE IIa3aPHHU YCAOBHA. B TO3M cMHCBA paspasmaara ce OT cpeAaTa
Ha 2008 roamHa CBETOBHA HMKOHOMHYECKA KpH3a CE€ OTpa3fiBa HEraTUBHO HA CTOIAHCKATA
KOHIOHKTYPa B CTpaHATa, Hali-Bede 110 AMHHA HA HAMAAfBAHE HA M3HOCA U CIIaA B IIPHTOKA HA
YYKAX  KAITHTAAH, KOETO pedAeKTHpa BBPXy HHBECTHIIMOHHATA AKTUBHOCT, HHBOTO Ha
Oe3paboTHIla, AOXOAUTE H BBTPEIIHOTO IOTpeOAcHHE. ToBa AOBEAC AO OTPHUIIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareanuar pber Ha BBIT ot -3,5% npes mppBoTO Tpumeceune Ha
2009 r., -4,9% mpe3 Broporo TpHMeceune u -5,4% 32 TPETOTO TpHMECEIHe AOBEAE AO periecHs
mpes 2009 r. boparapckata MKOHOMHKA Oe€Ille 3acerHara OT CBETOBHATA (PHHAHCOBA KpH3a C
M3BECTHO 3aKBbCHEHHE, OCHOBHO IO AMHHUS HA CBHBAIIOTO CE BBHIIHO IOTPEOACHHE U PA3KO
HamaAeAnTe (PHHAHCOBH IOTOLM KbM CTpaHata, BKArounmTeAHO u [TUM. Tesn daxropm, Hapea
ChC CBHBAHETO M HA BBTPEIITHOTO ITOTPEOAEHHE, AOBEAOXA AO 5,5%0 OTPHIIATEACH PEAACH TEMIT Ha
m3menenne Ha BBIT mpes 2009 r. ITpes 2010 r. m 2011 r. 6e orbeassan crorBerHO 0,4% 1 1,8%
ITOAOKHTEACH PEeaACH roAuirneH Temn Ha n3menenue Ha BBIT. Ilpes 2012 r. temna ma HapactBane
Ha bBIT ocrana rmoAoxureAHa BEAMYNHA, HO € IIO-HUCBK B cpaBHeHUE C ripeaxoAHata 2011 r. u
Bb3Am3a Ha 0.8%. Pbera ma BBIT mpes mocaeannTe Tpu roamnn, 3acera, He BOAU AO HAMaACHHE
Ha 6espaboruuTte. Taka 3a 2011 r., HEBoTO Ha Oe3paboruia Hapacta A0 10,4% 1pes AexemBpu B
cpasuenue ¢ 9,2% 2010 r. K'em kpas ma 2012 r. auBoTo Ha 6e3paboruia Hapactsa A0 11,4%. I1pes
Tperoto Tpumeceune Ha 2013 r. mma curHaAm, 9e Tasm HEOAATOIPHATHA TCHACHIIUA MOXKE Ad CE
IIPOMEHH, KATO 110 AAHHU Ha ATEHITHATa IO 3a€TOCTTa HUBOTO Ha Oe3pabormia crasa Ao 10.7%
(KBM M. aBIyCT).

[To pamanm ma HCH, madaamumara kem kpasd ma 2011 r. (msmepena upes MIILL B kpas Ha
rmepuoAa) orbeafsa poer or 2,8% cupAMO IIPeAXOAHATa TOAMHA. loammmnara muHAannA 32
aekempr 2012 r. cipsamo aekemspu 2011 r. e 4.2%. ITpes tperoro tpumeceune na 2013 r. HCH,
otunta Aeaarus ot 0.6% (usmepena upes MIILL, cupAMo cbOTBETHHA IEPUOA HA IPEAXOAHATA
TOAHHA).

IIpes 2011 roamnma mo pamam Ha bHDB bbaArapma mma msannrek mo Texymmarta cMeTka
Bb3Amu3an Ha 39,2 MAH. eBpo, B cpaBHeHHE ¢ Aepuniut B pasmep Ha 533,1 man. eBpo npes 2010 r.
Eaun ot ocHoBHHTE (DaKTOPHU 32 TOBA € IIOAOOPEHHETO Ha CAAAOTO HA THPrOBCKUA OasaHC. 3a
anyapu — Aekemspu 2010 r. To e orpumareano B pasmep Ha 2 763,7 man. eBpo (7.7% ot BBII),
aokato mpe3 2011 r. orpumareAHoTO CanA0 Bb3An3a Ha 2 156,1 man. eBpo (5.6% ot BBII). Ipes
2012 r. mma Beue AeOHUIIUT IO TEKYIIaTa CMETKA B pasmep Ha 520.8 MAH. €BPO, ABAKAIIL CE OTHOBO
HA HAPACTHAAOTO OTPHIIATEAHO TBPIOBCKO CAAAO 332 TOAMHATA Ha cTOMHOCT 3 460,3 MAH. €BpoO
nau 8.7% ot BBII. 3a mepBoro moayroame mHa 2013 1. crpaHaTa MMa M3AMIIBK ITO TEKyIIATa
cMmeTKa B pasMep Ha 126,9 MAH. €BpO U OTPHUILIATEAHO THPIOBCKO CAAAO Ha CTOHHOCT 1 230,7 MAH.
espo. 3a 2011 r. TexymaTa M KalTMTaAOBa CMETKA € ITIOAOKHTEAHA B pasmep Ha 5306,8 MAH. €BpO
(1,4% or BBII) mpu Aedpunur or 242,2 man. espo (0,7% or BBII) 3a 2010 r. IIpes 2012 r.
TEKyINATa U KAIIUTAAOBA CMETKA OTHOBO € ITIOAOKHUTEAHA B padmep Ha 19,7 MAH. eBpo. 3a IbpBOTO
rmoayroare Ha 2013 1. Tekymara m KaImmTaAOBa CMETKA IIPOABAKABA Ad € TTIOAOKHTEAHA B pasmep
Ha 200,4 MAH. €BpoO.

IIpes 2011 r., cmasBamata crpora (HCKAAHA AWCIUIIAMHA, AOBEAC AO HAMAACHHE HA
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt npar or 3% ot BBIT (2% mo aamnm Ha
EBpocrar), aokaro mpe3 2010 r. 6e otaeren aecounur ot 3.1%. 3a 2012 r. OroaxkerHnsa Aedpurut e
ome mo-HUCBK u Bb3Am3a Ha (0.8%. BroaxerHoro caspo 1o KoHcoAmAMpaHata pHCKaAHA
mmporpaMa KbM Kpad Ha aBryct 2013 r. e orpumareano B pasmep Ha 2127 MAH. AB., KOeTo ce
dopmupa ot AeduiuT 110 HanHOHAAHUA OIOAKET B pasmep Ha 101.4 MaH. AB. n AedpuruT 110
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eBporrerickuTe cpeAcTsa B pasmep Ha 111.2 man. AB. @uckarnus peseps xkbM kpad Ha 2012 1. € 6.1
MApA. AB., 2 B kpad Ha aBrycT 2013 r. — 4.7 mapA. AB. B kpas ma 2011 1., mo samum na Espocrar,
HHUBOTO HA 3aAANBKHAAOCT Ha CTpaHATA (ABPHKABEH U ABP/KABHOTAPAHTUPAH ABAT) OCTAHA IIOYTH
HerrpomeneHo B cpasHenue ¢ 2010 r. — 16,3% or BBII copamo 16,2% roauna mo-pano. Ilpes
2012 r. e orbeanszano mokauBane Ha AbAra A0 18.5% ot BBIL Ilo aammm Ha M® kM Kpas Ha
mecerr aBryct 2013 r. HOMUHAAHHA pa3Mep Ha ABPKaBHHA ABAT Bb3An3a Ha 6 525,0 MAH. eBpo (OT
korro 2 817,3 man. espo BurpemieHn m 3 707,7 MAH. eBpo — BBHIIEH ABAT) mAam 16% or
nporuosuud bBIT 3a roannara.

Coraacao Cpeanocpounara duckasna pamka 3a mepuoaa 2010-2013 r., oprobpema or
IIPEAXOAHOTO OBArapCKO IIPaBUTEACTBO B kpad Ha Mmecer aryct 2009 r., ocHOBHaTa IleA Ha
drckarHaTA TOAUTHKA ITIe OBAE HOAABP/KAHETO HA DAAAHCHPAH OIOAKET YPE3 OCHINECTBABAHE HA
HEOOXOAUMUTE CTPYKTYpHU pedpOpMU U ITOBHUIIaBaHe e(PEKTHBHOCTTA Ha AbprKaBata. Bee ore me
€ ICHO AAAH HOBOTO IIPABUTEACTBO IIIE IPOABAKI TA3H IIOAUTHKA, KATO I'bPBUTE CUTHAAH Ca I10-
CKOPO B IIOCOKA Ha IIO-BUCOK AC(DHUIINT.

Kpeanrauar peiituar Ha bearapus e BBB abarocpoden 1o ckasara ma Standard & Poor’s,
kato mocaeaHo Ha 01.12.2009r. mepcrrektuBarta OT OTpHIIATEAHA O€ IIOBHINIEHA Ha CTAOHMAHA.
Pefiruarosara arernmsa  Moody’s mocaearo mosummm Ha 22.07.2011r. kpeARTHHAT pelTHHr Ha
Penrybanka boarapua or Baa3 ma Baa2 3a AbArocpounnre OaHKOBH AEIIO3UTH, KaTO
repcrrekTuBara € crabuana. IIpes tperoro tpmmeceunme ma 2013 r. HAMa HOBH M3MEHEHUA B
KPEAUTHHSA PEHTHHT.

OT KAIOYOBO 3HAYCHHE 32 OBArapCKaTa MAKPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTAOMAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEpPHETO B Hero. J3acera B
OOINIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrnusa Gopa u
CeranrHuAT (PUKCHPAH KypC Ha A€Ba KbM EBPOTO Aa CE 3aIIa3fAT AO BAHM3AHETO Ha bbArapusa B
Esposonara.

B AomrpAHEHHE KBM PasrACAAHHTE IIO-TOPE IIOAUTHYECKH PHCKOBE IIO OTHOIIEHHE
CHPABAHETO C KPHU3aTa, CACABA Ad CE€ OTOEAEKH, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
orpaHmYeHa HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHHM Ia3apHH ycAoBuA. B cpaBueHme c
KOMITAHUHTE, (DYHKIIMOHUPAIIY B CTPAHNTE C PAa3BHUTA ITa3apHA MKOHOMUKA, ObATapcKuTEe (PUpMHU
B IIO-TOAfIMA CTEIICH CE€ XAPAKTEPHU3UPAT C AHMIICA Ha YIIPABACHCKH OIHT B IA3aPHU YCAOBHA U
OTPAaHUYCHU KAIIMTAAOBH PECYPCH, C KOMTO AA PasBUBAT CBOHTE OIICPAIUH, KAKTO M C HHUCKA
eeKTUBHOCT Ha TPYAA.

Aetinocrra Ha I'pymara Ha XUMHMIIOPT, PE3YATATHTE OT ACHHOCTTA M (DHHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT ChCTOSHHETO HA OBArapCKaTa MKOHOMHKA, KOETO Ha
CBOI pEA Ce OTpa3fiBa HAa PACTEKA HA KPEAUTHTE, AUXBEHHTE Pa3XOAH H CIIOCOOHOCTTA Ha
KAHEHTHTE A4 M3ITBAHABAT 3aABAKEHHATA CH HaBpeme. Bcika HeraTmBHA IIPOMAHA B €AUH HAH
IIOBEYE MAKPOMKOHOMHYECKH (PAKTOPH, KATO AUXBEHHUTE HHBA, KOMTO CE BAHAAT OT AMXBEHHTE
HuBa B EBpo3oHara IO cHAaTa HAa IIpaBHAATA Ha AeHcTBamusA B DbArapusa BaayreH OOpA,
nadAauATa, HHBATA HAa 3allAATHTE, 0e3paboTHIaTa, UyKACCTPAHHHUTE HHBECTULIUN U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
HA EMUTEHTA, OIIEPATUBHUTE MY PE3YATATH U (DHHAHCOBO CHCTOSHUE.

AabuyHO 00Aarane

Aamprure, IAAIAHT OT OBAMAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHUKA,
MeCTHH (OOIMHCKN) AAHBIN U TaKCH, AAHBK BBPXY KOPITOPATHBHATA IT€9aA0a, AAHBK AOOaBEHA
CTOMHOCT, aKIIM3M, N3HOCHH M BHOCHH MHTA W MMOTHH AaHbIM. IIpes mocaeanmre roamnm, B
YCAOBHATA HA MEKAYHAPOAGH M BBTPEIICH HKOHOMHYECKH PACTEX, HAKOAKO ITPABHUTEACTBA
MPEATIpHEXa MEPKH KbM OITHMHU3UPAHE M HAMAAfABAHE HA AAHDYHATA TEKECT KAKTO BBPXY
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CTOIIAHCKUTE CYOEKTH, Taka M BBbPXy IpaKAaHHTEe. B yCAOBHATA HAa HMKOHOMHYECKA KpH3a
BB3MOKHOCTHTE 32 AOTbAHUTEAHO HAMAAABAHE HA AAHBYIHATA TEKECT CA CHAHO OIPAHUYEHH, KATO
€ BB3MOXKHO M OOpBINAaHE Ha IIporeca (4pe3 yBEAMYaBaHE Ha AAHDBYHATA TEHKECT HAH UPE3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT AbP/KaBATa YCAYIH, HHBECTUIIUH U A.).

IIpucreannaBanero Ha bevarapua xem EBpomeiickua CbIO3 AOBEAE AO
yBeAnYeHA KOHKYPEHIINA U AOITbAHUTEAHU U MO-YTEIKHEHHU PETyAAITUN

Caea mpucbeamnsBaneTro Ha bobarapma ma 1 amyapm 2007 r. 8 EBpomneiickua cbro3 3a
EMHTEHTA € HAAHUIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMIIAHUHUTE, PA3BHBAIIN CXOAHA C TAa3HM Ha
XOAAMHIA ACHTHOCT Ha eAMHHHA 1ma3ap. [Ipuemanero na crpanara B EBporeiickus cbro3 AOBEAE AO
HAPAaCTBAHE HAa KOHKYPEHIIMATA 32 EMUTEHTA, ThH KaTO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HABAf30Xa Ha ObArapckus masap. Topa
BOAM AO HaMaAfBaHE Ha NPHUXOAMTE u Iedanbara ma 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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5) AOITbAHUTEAHA HWMH®OPMAIIMA 3a r1peroro rtpuMeceuyme Ha
2013r.,chraacHO M3MEHEHUATA B M3WCKBAHUATA HA 4A.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a IPOCIEKTUTE HPHU NYOAMYHO IPEAAATAHE M AOIMYCKAHE AO ThPIrOBHA Ha

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

5.1 HWuadopmanua 3a mMpoMEHHUTE B CUYETOBOAHATA ITOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPINBAHE M IO KAKBB HAYMH CE€ OTPaA3ABAT HA
¢dpUHAHCOBUA PE3yATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

Hsma macreonan IIPOMCHH B CHCTOBOAHATA ITOAUTHKA HA prHaTa.

5.2 HMHdopmanusa 3a HACTBIIUAU IPOMEHU B MKOHOMHUYECKATA IPylia Ha €eMUTEHTA, 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 IpeodpasyBaHe, MPOAAKOa HA APY’KECTBA OT MKOHOMUYECKATA IPyIa,
alIOPTHH BHOCKHU OT APY’KE€CTBOTO, AABaHE IIOA HA€M HA HMYIIIECTBO, 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 KPATKOCPOYHHUTE
nHBecTHITHH 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

Xumumopr A/, HapaBu amOPTHA BHOCKA HA HETCKYIH aKTHUBH B Kammrtasa Ha Axprac 2003
OOA, 4pe3 KOATO KAIIUTAABT Ha APYKeCTBOTO ce yBeAanmdu ¢ 41 676 aara o 100 AB. Bcexu A0 41
726 agaa o 100,00 aB. 32 AdA. BcaeacTBme Ha M3BBPIIEHOTO YBEAHMYEHHE, IPHTEKABAHUA 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 APYKECTBA KBM 3aCTPAXOBATEAHH , 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 3arybata Ha KOHTPOA € OTYETEH 3a CMETKA Ha HEPa3IIPEACACHATA
1reqaA0a U € BKAFOYEH Ha peA busHeckoMOMHAIINY B MEKAMHHUA CHKPATECH KOHCOAHAUPAH OTYET
32 cCOOCTBEHNMsA KaruTaA Ha I'pymara.

5.3.2.4. B pamknrte Ha mepmoaa I'pymara mpmaodbm 42,50 % or kammrasa mHa AAda
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€9aA0aTa 34 IIEPHOAA M € BKAIOYeH Ha peA 'llewanba or omeparmm c
prHAHCOBN HHCTPYMEHTH' B MEKAMHHHA CHKPATCH KOHCOAHAUPAH OTYET 32 AOXOAHMTEC 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. u 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 corosop ot 15 cerrremspu 2010 r. ¢
OAVIBA AA 3a maem cpotBeTHO B 6a3u kB. /\0o30BO, 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 cerrrempu 2005 1. 32 TOA3BaHE HA ITOKPHBHI
IIpOCTpaHCTBa Cbe cpokK 1 cerrremspn 2015 1.

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

- Aorosop 3a maem ¢ BTK Mo6atia EOOA ot 17 mait 2006 1. 3a OA3BaHE HA IOKPHUBHI
IIpocTpaHcTBa cbC cpok 17 mait 2016 1., kakro 1 Aorosop ot 28 rorm 2011 1. m cpoxk 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, IPUTEXKABAIIY IIPAKO M HEMPAKO HAM-MAAKO 5 Ha cro oT
rAacoBeTe B OOIIOTO ChOpaHHMe KBbM Kpad HAa ChOTBETHOTO TPHMECEUHE M IPOMEHHTE B
NPUTEIKABAHUTE OT AHMIIATA TAACOBE 334 IEPHOAA OT Kpasd HAa IPEAXOAHHUA TPHMeECEUEH
TIEPUOA

MOHEPU, IPUTEKABAIM HAN-MAAKO 5 Ha cto or raacosere B OCA Ha

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

* ITpeacraBenara madopmarud e kpm 30.09.2013r.
5.5. AamHU 3a aKkIMUUTE, IPUTEIKABAHN OT YIPABUTEAHHTE M KOHTPOAHUTE OPraHU
HA €MHTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeCEeUNe, KAKTO M IIPOMEHUTE, HACTBIIMAU 32

IIEPHUOAA OT KPpaA HA IIPEAXOAHUA TPUMECEUYECH IIEPUOA 3A 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. — 30.09.2013r.
B pamkmre Ha mIepHOAa HAMAa HACTBIIMAW IIPOMEHH B OpOA Ha IIPHTEKABAHHUTE aKIIHH OT
YACHOBETE HA YTIPABUTCAHHUSA CHBET:

Ysenose Ha HaazopHusa ceBer

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

* ITpeacraBenara uadopmarud e kpm 30.09.2013r.

5.6. KM kpas Ha TperoTo Tpumeceune Ha 2013 r. I'pynara mama BucaAmm chAeOHH,
AAMUHUCTPATHBHH MAU ApOUTPAKHHU IIPOU3BOACTBA, KACAEIIHN 3aABAYKEHHA AU B3EMAHUA
B pasmep Haii-masko 10 Ha CTO OT COGCTBEHHA KAIIUTAA.
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AEKAAPAILIMA
o 4A. 1000, aa.4, 1.3 ot 3IIITIIK

Anec, 29.11.2013 r. B rp. Cocpus,

AoAynoanncanure,
1. so Kamenos - Uanbannresen yaen na Cosera Ha Anpexropure Ha R, XuMammopt” AA
H
2, Anexcananp Kepesos — ['aaBen caetoBoanTen na , Xummummopr” AA

AEKAAPUPAME, ye AOKOAKOTO HYM € M3BECTHO:

1. KOMIAEKTHT MEKAMHHY CHKPATCHH KOHCOAMAMPAHN (PHHAICOBH OTYETH 32 TPETOTO
tpumeceune Ha 2013r., cbCcTaBeHH CLIAACHO NMPHAOKHMUTC CHCTOBOAHN CTAHAAPTH, OTPA3ABAT
BAPHO ¥ 4eCTHO MH(OPMAIINATA 32 AKTHBHTE M MACHBITC, (DUHAHCOBOTO CHCTOANNE H MEYAADATA
uAu 3arybara Ha [pymara ma . Xumuamuopr” AA;

2. MeXAMHHHAT CBKPATEH KOHCOAMAMPAH AOKA2A 32 AeiiHocTTa ma I'pymata ma
HSXmvummopt.” AA 3a Tperoto TpmMecedne Ha 2013r. chAbpka AOCTOBepeH MNperAeA Ha
uncopmanuara mo 4A.1000, aa.4, 1. 2 ot 3IIIILIK;

29.11.2013r. Ackaaparopu:
rp. Cocpra -

. gaen na CA/
/1 4
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