Xumummopt AA
31 aexkemBpu 2013 r. HIMIMPORT

PUBLIC HOLDING COMPANY

MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA I'pynara ma ,,Xumumnopt” AA, rp. Cocpusa
mpe3 4eTBbpToTo TpuMeceune Ha 2013r.,

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

1) Baxau cpOurna 3a I'pymarta, HacThIIMAM HIpe3 YEeTBBPTOTO TpuMeceune HA 2013r.
(01.10.2013r. — 31.12.2013r.)

Ha 29.11.2013
Xumumropt AA mpeacraBu TpumecedeH KOHCOAHAUPAH OTYET 32 TpeTo TpumMecedne Ha 2013 1.
Ha 28.10.2013

Xumummopt AA rnpeacrasu TpumecedeH HHAUBIAYAACH OTYET 3a TpeTo Tpumeceune Ha 2013 r.

2) Bacxau cuburtna 3a I'pynara, HACTBIWAY OT HAYAA0TO HA (PMHAHCOBATA TOAMHA AO
Kpas Ha yeTBbpToTO TpuMeceune Ha 2013r. c HaTpynBane

Ha 29.11.2013

Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 TpeTo Tpumecedne Ha 2013 1.
Ha 28.10.2013

Xumumvmopt AA npeacraBu TpumecedeH HHAMBUAYAAEH OTYET 3a TpeTo Tpumeceune Ha 2013 r
Ha 29.08.2013

Xumumvropt AA rpeacraBu TpumecedeH KOHCOAHAUPAH OTYET 32 BTOpo TpumMecedne Ha 2013 r.
Ha 26.07.2013

Xumummopt AA npeacrasu TpumecedeH HHAHBUAYAACH OTYET 3a BTOpO TpuMeceune Ha 2013 1.
Ha 16.07.2013

Xumummoprt AA npeacrasu perrenne Ha O6110T0 CHOpaHme Ha AKIIMOHEPUTE 334 U3IIAAIIAHE HA
AuBHAEHT 32 2012 1 110 IPUBUAEIHPOBAHUTE AKIIUK HA APYKecTBOTO, n3aaseHu 2009 r Ha

03.07.2013

Xumumiropt AA IPEACTaBH IIPOTOKOA OT OOIIIOTO CHOPaHHE Ha AKIHOHEPHTE, IIPOBEACHO HA
01.07.2013r.

Ha 31.05.2013
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Xumumopt AA IIpeACTaBH ITOKaHA 34 CBHKBAHE Ha OOIIO ChbOpaHME HA AKIIMOHEPUTE

Ha 30.05.2013

Xumummopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 3a IIbpBO Tpumeceure Ha 2013 1.
Ha 30.04.2013

Xumummopt AA npeacrasu ['oanrtier koHCOAHAUpPaH prHAHCOB OoT4eT 32 2012 1.

Ha 26.04.2013

Xumumopt AA IPeACTaBH TPUMECEYCH OTHET 32 IIbPBOTO TpumMecewne Ha 2013r.

Ha 01.04.2013

Xumumvnopt AA npeacrasu I'oanmmen Muansuayasen @urancos Orger 3a 2012 1.

Ha 27.02.2013

Xumumopt AA IPeACTaBE KOHCOAHAHPAH TPUMECCUCH OTIET 334 YCTBBPTO TPUMECCIHE Ha

2012r.
Ha 30.01.2013

XI/IMI/IMHOPT AA HpCACTaBI/I HMHAUBUAYAACH TpI/IMCCC‘ICH OTYET 32 t'IGETB"prO TpI/IMCCC‘II/IC Ha

2012r.

3) Bamanme Ha BackHuUTEe CBOWTHMA 32 I'pymara, HacThIMAM IIpe3 YETBBPTOTO
Tpumeceune Ha 2013r. BEpXy pesyaraTure BbB (DUHAHCOBUA OTYET

Hsma HaCTBIIMAYM BaKHH CHOUTHSA, BAHACIIIN BBPXY pe3yATaTuTe Ha EMuTeHTa B pamMKuTe
Ha 9eTBBPTOTO TpuMeceune Ha 2013 1.

4) Onucanue HA OCHOBHHTE PHUCKOBE UM HECHUIYPHOCTHU, IPEA KOUTO € HM3IPABEHA
I'pynara Ha XyMHMIIOPT IIpe3 OCTATHKA HA (PMHAHCOBATA TOAMHA

ITpean Aa mEBeECcTHpaT B akunu Ha I'pymara Ha XUMHUMIIOPT, ITOTEHIIMAAHUTE WHBECTUTOPHU
TpAOBA BHIMATEAHO Ad IPEICHAT PUCKOBHTE (DAKTOPHU, IIOCOYECHH B TO3H Pa3AEA, B AOITBAHECHIIE
Ha Apyrata MHQOPMAIUA, CBABPKAINA CE B APYIM O(MHUIIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pyrraTa. AKO €AMH HAW IIOBEYE OT PHCKOBETE, OITMCAHH ITO-AOAY, C& OCBITIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTUBEH ePeKT BBpXy AciHOCTTa Ha ['pyrraTa Ha XUMUMIIOPT, PE3YATATHTE OT
HETrOBUTE OIEPAIHH UAN (PUHAHCOBO ChCTOAHHUE. AKO TOBA AOBEAC AO HAMAAABAHE HA ITa3aPHATA
IIeHA Ha aKIIHHUTE, HHBECTUTOPUTE MOTAT Ad 3aryOAT YaCTHYIHO MAH M3IAAO CBOMTE MHBECTHIIHL
PrckoBere M HECHUTYPHOCTHTE, OIHMCAHN ITO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KonuTo I'pymarTa HaA
XuMHMIIOPT € wu3IpaBeHa. AOIBAHUTEAHH PHCKOBE U APYTH HECHIYPHH CBHOUTHA, KOHTO
ITOHACTOAIIEM HE Ca U3BECTHU MAHM CE CYHTAT 32 HECBINECTBEHH, MOTAT CHIIIO AA NMAT 3HAYUTEACH
HeOAaronpuATeH edekT BBpPXy AefiHOCTTa Ha ['pymata ma XHMHUMIIOPT, PE3yATATHTE OT
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OIIepaiuuTe HAU (bI/IHaHCOBOTO My CBbCTOAHHE. HOTCHHI/IaAHI/ITC WHBCCTUTOPHU TpH6Ba Aa HC
pasguTaT cCaMoO Ha I/IHCbOpMaLII/IHTa, HU3AOXKCHA B TO3U PA3ACA.

MuBecrumunre B akiuy Ha I'pymara e ObAAT ITIOAAOKEHN HA PA3AMYHHI PUCKOBE — PUCKOBE,
criernpugHE 32 camara I'pyrma, Kakro m OOIMUTE PHCKOBE, HA KOHTO Ca ITOAAOMKCHH BCHUKH
CTOIIAHCKH CyOexkTH B crpaHata. llpmxoamre n mewgasOara ma I'pymara morat Aa Obaar
HEOAArOIPUATHO 3aCETHATH OT MHOKECTBO BBHIIHHE (DAKTOPU: CTOIAHCKA KOHFIOHKIYPA;
criocobHocTUTe Ha I'pymara Aa pasBuBa YCICIIHO CBOS OH3HEC; MKOHOMHYCCKHSA KAHMAT B
CTpaHATA U APYTH, OCHOBHHUTE OT KOHTO Ca Pa3TACAAHH IIO-AOAY.

Puckose, cBBp3aHN C AEMHOCTTA U CTPYKTyparTa Ha I'pymara

Or1pacaoBa crpykrypa Ha I pyrrara:

OTtpacan

* JIpoHu3BOACTBO, THPIOBHUS U YCAYIH
*  QOuHAHCOB CEKTOP

*  TpaHCHOPTEH CEKTOP

" HeaABmxuMu UMOTH

*  CrpouTEACH U MH/KEHEPEH CEKTOP



Xumumiropt AA
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HNme na ABIIEPHOTO IIPEAIIPUATHUE

Lenrpasna Koomeparusua banka AA

[enrtpaana Koorreparusua banka AA - Ckorme

Tat Musecrbarnk OAO

LKDB I'pyn EAA

KB Acerc MeruaxmbaT EOOA
3AA Apmeert

3AEA LIKB Kusor

30K LIKbB 3apase EAA

TTOAA LIKB Cuaa

AITO® LIKB Cuaa

VII® LIKb Cuaa

ITI1® LIKB Cuaa

Xmvmmvmopt Xoaasaus b.B.

HIMIMPORT

PUBLIC HOLDING COMPANY

Crpana Ha
ydpeAABaHe

boarapus

MaxkeaoHus

Pycna
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
bearapus
broarapus

XoAaHAUA

OcHoBHa
AEHHOCT

PuHaHCcoB
CEKTOpP
PuHAHCOB
CEKTOP
PuuaHCcoB
CEKTOpP
PuHAHCOB
CEKTOP
PuuaHCcoB
CEKTOp
PuHAHCOB
CEKTOP
PunaHCcOB
CEKTOP
PuHAHCOB
CEKTOP
PunaHCcOB
CEKTOP
PuHAHCOB
CEKTOP
PuHAHCOB
CEKTOP
POuuaHcoB
CEKTOp
PuHAHCOB
CEKTOP

31.12.2013
%

Koucoaumpanumonen
ITporment

81.55%
71.23%
49.59%
100.00%
81.55%
96.34%
100.00%
0.00%
46.75%
46.75%
46.75%
46.75%

100.00%

31.12.2013
%

Ipsko
y9acTacrue

82.31%
87.35%
60.00%

100.00%
100.00%
96.34%
100.00%
0.00%
46.75%
46.75%
46.75%
46.75%

100.00%

31.12.2012
%

Koucoanpanmmonen
ITponent

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%

31.12.2012
%
Ipsko

y4gacTracruc

82.32%
87.35%
59.48%
100.00%
100.00%
85.35%
100.00%
100.00%
46.75%
46.75%
46.75%
46.75%

100.00%
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3ppuenn Xpanu bearapus AA

IIpoyusane u A0OuB Ha HedT U Ta3 AA

brarapcka nerpoana padpuaepus EOOA

CaprueBn apun [Iposaams EOOA

Acenosa Kpenmoct AA

ITAHI" —Cepus EOOA

MsaareacTBo reororus n muaepasHu pecypca OOA

Byaxumrpeiia OOA

Xumoria Tperia OOA

Pabbp Tpeiia OOA

HIMIMPORT

PUBLIC HOLDING COMPANY

Crpana Ha OcHoBHA 31.12.2013 31.12.2013
yupeAdBaHe AEHHOCT % %

boearapusa  [Ipomssoactso,
THPIroBUA U 66.73% 69.27%

ycAyrH

boearapusa  I[Ipomssoactso,
TbProBUA U 38.08% 55.64%

YCAYTH

boarapus  [Ipomssoactso,
TbProBUA U 38.08% 100.00%

yCAyTH

boarapusa  IIpomssoactso,
THPTOBUA U 66.73% 100.00%

yCAyTH

bparapua Ilpomssoactso,
TBPrOBHA U 52.45% 78.27%

YCAYTH

brarapus  I[Iponssoactso,
TbProBUA U 38.08% 100.00%

YCAYTH

boarapusa  [Ipomssoactso,
TbhPIOBUA U 38.73% 70.00%

ycAyra

boarapusa  [Ipomssoactso,
THPIOBUA U 44.04% 66.00%

ycAyrH

boarapus  IIpoussoactso,
THPIOBUA U 40.04% 60.00%

YCAYTH

boarapus  IIpoussoactso,

THPIOBUSA U 40.04% 60.00%

31.12.2012

Yo

66.67%

38.24%

38.24%

66.67%

54.75%

38.24%

26.77%

44.00%

40.00%

40.00%

31.12.2012
%

69.57%

55.62%

100.00%

100.00%

83.83%

100.00%

70.00%

66.00%

60.00%

60.00%
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[Terpoxum Tperia EAA

Opraxum Tpetiauar 2008 OOA

Xumieareke OOA

Texkcum Tpetiamar OOA

Xunmoiia BI' EOOA

3bppHenu xpanu rpein AA

Amasnza boarapugs OOA

Xumummopt @Papma AA

[TaroBAmBCKa cTOKOBA OOpca A

HIMIMPORT

PUBLIC HOLDING COMPANY

Crpana Ha
ydpeAABaHe

boarapus

brarapus

brarapus

boarapus

boarapus

boarapus

boarapus

bearapus

bearapus

OcHoBHa
AEHHOCT

YCAYTH

IIponsBoAcTBO,
TBProBUA U
YCAYTH
ITpomnssoactso,
TBProBUA U
YCAyI‘ )58
ITpomnssoactso,
TBPrOBUSA U
YCAyI‘ )58
ITpoussoacTsO,
TBPrOBUSA U
YCAYTH
ITpomnsBoacTsO,
THProBUA U
YCAYTH
ITpomnssoactso,
THProBUA U
YCAYI‘H
ITpownssoactso,
TBPIOBHA 1
YCAYTH
ITpoussoactso,
TBProBUA U
YCAYTH
ITpousBoactsO,
THPrOBHA U
YCAYTH

31.12.2013

%o

0.00%

40.04%

40.13%

34.03%

38.08%

66.73%

33.37%

45.38%

76.63%

31.12.2013
%

0.00%

60.00%

60.13%

51.00%

100.00%

100.00%

50.00%

68.00%

76.63%

31.12.2012

Yo

66.67%

40.00%

40.09%

34.00%

38.24%

66.67%

33.33%

45.33%

76.63%

31.12.2012
%

100.00%

60.00%

60.13%

51.00%

100.00%

100.00%

50.00%

68.00%

76.63%
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Aceaa AA

AK ITaactmk OOA

ITpatim Aera Korcyar OOA

CK XI'X Korcyar OOA

Omera @uuanc OOA

Meaunnmackn meatsp Xear Meanka OOA

Aft Tu Cucremc Korcyar EOOA

Amnwnrtac 2003 EOOA

Beca Typ AA

bparapcka Kopadna Kommannsa EAA

HIMIMPORT

PUBLIC HOLDING COMPANY

Crpana Ha OcHoBHA 31.12.2013 31.12.2013
yupeAdBaHe AEHHOCT % %

boearapusa  [Ipomssoactso,
THPIroBUA U 26.95% 51.39%

ycAyrH

boearapusa  I[Ipomssoactso,
TbProBUA U 51.92% 99.00%

YCAYTH

boarapus  [Ipomssoactso,
TbProBUA U 70.00% 70.00%

yCAyTH

boarapusa  IIpomssoactso,
THPTOBUA U 59.34% 59.34%

yCAyTH

bparapua Ilpomssoactso,
TBHPTOBHSA U 61.84% 96.00%

YCAYTH

brarapusa  IIponssoactso,
TbProBUA U 90.00% 90.00%

YCAYTH

boarapusa  [Ipomssoactso,
TbhPIOBUA U 66.73% 100.00%

ycAyra

boarapusa  [Ipomssoactso,
TBHPTOBHSA U 0.00% 0.00%

ycAyrH

boarapus  IIpoussoactso,
THPTOBHSA U 0.00% 0.00%

YCAYTH

broarapus Mopcku n

peven 100.00% 100.00%

31.12.2012

Yo

28.14%

54.21%

70.00%

59.34%

61.80%

60.00%

66.67%

100.00%

54.91%

100.00%

31.12.2012
%

51.39%

99.00%

70.00%

59.34%

96.00%

90.00%

100.00%

100.00%

82.37%

100.00%
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ITapaxoactBo bparapcko Peuno [Taasame AA

[Topt baagmk AA

[Ipucranumie Aectiopr AA

Aecriopt IIpoakextT Mermaxmbar EOOA

MASAK KM AA

bwarapcka Aorucrmana Kommanma EOOA

[Topr IMpuctrnc OOA

[Toprerpoit MuBect EOOA

[Topr MuBect EOOA

HIMIMPORT

PUBLIC HOLDING COMPANY

Crpana Ha
ydpeAABaHe

boarapus

brarapus

brarapus

boarapus

boarapus

boarapus

boarapus

bearapus

bearapus

OcHoBHa
AEHHOCT

TPAHCHOPT

Mopcku u
pedeH
TPAHCIIOPT
Mopckn u
peden
TPAHCIIOPT
Mopcku u
peden
TPAHCIIOPT
Mopckn u
peden
TPAHCIIOPT
Mopckn i
pedeH
TPAHCIIOPT
Mopcku u
pedeH
TPAHCIIOPT
Mopcku u
peden
TPAHCIIOPT
Mopckn u
pedeH
TPAHCIIOPT
Mopckn u
peden
TPAHCIIOPT

31.12.2013

%o

82.17%

68.40%

99.00%

99.00%

77.45%

100.00%

45.19%

100.00%

100.00%

31.12.2013
%

82.89%

100.00%

99.00%

100.00%

94.25%

100.00%

55.00%

100.00%

100.00%

31.12.2012
%

82.20%

68.33%

99.00%

99.00%

76.43%

100.00%

44.60%

100.00%

100.00%

31.12.2012
%

82.92%

100.00%

99.00%

100.00%

94.25%

100.00%

55.00%

100.00%

100.00%
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BAy cuit xopaitzba kopiIr

Narepauxrep EOOA

boarepuan Enpyeiis I'pyrr EAA
bearapus Ep AA

Enpoopr Copsucus boarapus EAA
boarapusa Ep Texuuk EOOA
Espoopr Korcyar EOOA

Tpanc uareprap EOOA
Eneprompoexr AA

Tpunaan Apxurekrc EOOA

Enepromnpoext FOtuanruc OOA

F'oad [Mabaa AA

Cropren Kommaeke Bapra AA

HIMIMPORT

PUBLIC HOLDING COMPANY

Crpana Ha

ydapesdaBaHe

CerirreA

CAoBakus

boarapus
brarapus
boarapus
brarapus
boarapus

boarapus

boarapus

boarapus

broarapus

broarapus

bearapus

OcHoBHa
AEHHOCT

Mopcku u
pedeH
TPAHCIIOPT
Mopcku u
peden
TPAHCIIOPT
Besaymren
TPAHCIIOPT
Bosaymmen
TPAHCIIOPT
Besaymren
TPAHCIIOPT
Bosaymmen
TPAHCIIOPT
Bosaymen
TPAHCIIOPT
Tpancoopr

Crpoureaer u

HHXCH GPCH
CCKTOp

Crpoureaer u

HNHXCHCPCH
CCKTOp

Crponreser u

MHKCHEPEH
CEKTOp

Heasmxumn

HMOTH

Heasmxnvu

31.12.2013

%o

82.17%

82.17%

100.00%

99.99%

100.00%

99.99%

100.00%
100.00%

83.20%

83.20%

42.43%

35.96%
65.00%

31.12.2013
%

100.00%

100.00%

100.00%

99.99%

100.00%

100.00%

100.00%
100.00%

83.20%

100.00%

51.00%

65.00%
65.00%

31.12.2012
%

81.09%

81.09%

100.00%

99.99%

100.00%

99.99%

0.00%
100.00%

83.20%

83.20%

42.43%

24.85%
65.00%

31.12.2012
%

100.00%

100.00%

100.00%

99.99%

100.00%

100.00%

0.00%
100.00%

83.20%

100.00%

51.00%

65.00%
65.00%
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Croprer MeHHAKMBHT AA

byaxmmvexc I'mbX
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Crpana Ha OcHoBHA 31.12.2013 31.12.2013
yupeAdBaHe AEHHOCT % %
HUMOTH
brarapmi - Heapmxmvm 65.00%  100.00%
HUMOTH
I'epmanmsa Heapmxnvum

100.00% 100.00%

HNMOTH

31.12.2012

Yo

65.00%

100.00%

31.12.2012
%

100.00%

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

Tpil kato XHUMHMIIOPT pasBHBAa ACHHOCTTA CH 9PE3 CBOHTE ABIIEPHU APYKECTBA, HETOBOTO
(pUHAHCOBO CBCTOSHHUE, OICPATUBHU PE3YATATH M IEPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATHTE M IIEPCIIEKTUBHATE HA ABIIEPHHTE My APYKECTBA, OCOOEHO HA
OcHoBauTE Apyx)ecTBa. bopcoBara mena Ha Axnnnte Ha EMurenTa oT9MTa OH3HEC ITOTEHIINAAL T
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
perrerne 3a Topa or O0moTo crOpanme Ha EMuTenTa, 11e 3aBucn ot peauria hakTopu, CBbP3aHI
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 B®b Codus.

HacrprBaneTo Ha rao06aAHaTa MKOHOMUYECKA KPH3a IIOBHUILIABA PUCKA
32 MHBECTUTOPUTE IIPU UHBECTUINHU B akiuu “Xumummopr” AA.

Haganoro ma raoGasnara kpusa Oe mmortedHata Kpusa, sarmounasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Osxa Iasapure Ha HEABH/KUMH HMOTH U (DUHAHCOBHTE
masapu. [Topaan BrcokaTa cTemeH Ha rAOOAAM3AINA KPH3aTa OKA3a HETATHBHO BAHSHIE, KAKTO B
CpeAnHEHNTE ITIATH, TaKa U HA BCUYKH OCTaHAAN (PUHAHCOBH I1a3apu. ToBa AOBEAE AO CEpHO3EH
CIaA B IIEHUTE HA TBbPIyBaHUTE aknuu Ha bbarapcka ¢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 ACHCTBHUA IIPU BB3HHUKBAHE 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
nkonomuka ot kpad Ha 2007 r. A0 cpeaara Ha cernrremBpu 2008 r. BAHAHHETO 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 HaMaAABAIllaTa AMKBHAHOCT OT okToMBpHu 2007T.
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 AUKBHAHOCT 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
npudbansureano 250 0.1, npu HuBa oT 1OA 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
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 IOBHUIIABAT AUXBUTE IO 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 IIOAYTOAHETO.

» CraabT HA PEAUIA MEKAYHADOAHU 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 KPH3a, 4 CIIAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
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 HOBAHA BbPXY ObArapCKaTa 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. ao moa 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 KOMIIAHHHTE Ad OTAOMKAT HHBECTUIIMOHHHUTE CH IIPOEKTH U
HAMEPEHHATA Ad HAEMAT AOITbAHHUTEACH TPYAOB PeCypc.

» 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 CIIECTSABAHE.

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 A0 IbpBOTO TpnMeceune Ha 2010r.
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 perecus mpes 2009 .
boarapckara mkomommka Oerre 3acerHara OT CBeTOBHAaTa (DHHAHCOBA KpH3a C HM3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBUBAIIOTO CE BBHIIHO IIOTPEOACHHE U PAIKO HAMAACAHTE
dpuranCcOBH moTONM KbM 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. Bropusar nepuoa ob6xsarma proporo tpumecedne Ha 2010 r. m MoKe Aa ce AOIyCHe, ue
IIPOABAKABA BCe oIme. TO3M IEpPHOA Ce XapaKTEPH3UpPa C IIOAOOPABAHE, MAKAp M KOACOAHMBO, Ha
OCHOBHHUTE MAKPOMKOHOMHYECKH ITOKA3aTEAH B CTpPaHATa. Bb3CTaHOBABAIIMAT ce M3HOC 32
crpanute or EC e eAana or ocHOBHHTE IpHYmHHU 32 ToBa. OT Broporo tpumeceune Ha 2010
roansa, xorato bBBIT orbeasnsa moaoxureaen prer ot 0.5%, Ao Broporo Tpumeceune Ha 2011T.
1mo AaHHEM Ha bbarapcka Hapoama bamka permcrpupave BB3XOAAIN TPEHA HAa OCHOBHHA
makpoukoHommueckn nokazates (BBIT). Ilpes tperoro m werspproro TpuMeceune Ha 2011 r. m
repBoTO Ha 2012 1. Tasu TeHAcHIHA Oe mpexbcHaTa, HO BBIT mpoabAkaBa Aa 0TOeAA3Ba, MaKkap U
HHCBK, pbcT. C OrAeA Ha CAOKHATA HMKOHOMHYECKA OOCTAHOBKA M ITPOABAKABAINATA ABAIOBA
kpmsa B EBposonara, Temma Ha HapactBane Ha BBII ce mommxm mpes 2012 r., HO ocrapa
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rmoAoxuTeAHa BeamumHa (0.8%). Ilpes TO3m BTOPpH IHEPHOA IPABUTEACTBOTO ITOAABPIKA
OTHOCHTEAHA MAKPOMKOHOMHYECKA CTAOMAHOCT, KATO PEAHIIA ITOKazaTeAn (KaTo HAIIPHMEP
OIOAKETHHA AePUIIUT U HUBOTO Ha IIyOAMYEH ABAT) Ha PenyOanka bearapus ca cpaBHHTEAHO
A0Opu Ha ¢poHa Ha HKOHOMHKHTE OT EBporefickusa cbro3d. APyrHm MakpoO HHAMKATOPH, KATO
HUBOTO HA 32€TOCT M AOXOAH, 00ade, IPOABANKABAT A4 CE BAOIIABAT HAU OCTABAT OE3 3HAYHTEAHA
[TO3UTUBHA IIPOMAHA.

Bausamero Ha r1AODAAHATA MKOHOMHYECKA KpHu3a BbBpPXYy CBETOBHATA

HNKOHOMMKA 1 CBpOSOHaTa

CseroBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. ot xpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana u ap.), obade, ycernxa crabo mAn
130010 He Ofxa 3acernaTu ot Hed. B pamknre Ha EC camo [loarmmna 3ammasu mkoHOMIYECKH PBbCT
IIpe3 IIeAns IeprUOoA. Bb3cranoBABaHEeTO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYMBO OT Kpaf
ma 2010 r. BpIpeKn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawaroro ma 2012 1. 3amodnHaxa Aa ce HPOABABAT IIPHU3HAIM HA HOBHU
KPH3UCHH fIBACHHA, KAKTO B pamkuTe Ha EBpo3oHaTa, Taka M B cBeTa Karto nAAo. CrpaHu Kato
Kurait  Miaans, kouTo 64xa OIPEAEASTHH KATO ABUTATEAHM HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
TEMIIOBETE HA HKOHOMUYECKH PACTEK.

l'oamna cAeA HAYAAOTO HA KPH3aTa HAa ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAGACTBHE C€
PasIpPOCTPaHHU B PEAHUIIA ABPKABH, ChCTOSHHETO Ha IYOAHMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO 3aIl04uHa Aa ce crabmamsupa. I'sprua, Mpaanansa u [Topryraamsa, a BmocaeacTBue U Apyru
CTpaHH, IIOAYYHXa CEPHO3HA (DPMHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BAHE Ha
oroaxerauTe pasxoanm. M mpes 2013 r., obaue, crpaxosere 3a nyoOAamdHHTEe (DHUHAHCH B
EBpo3oHaTa IPOABANKABAT, IIPH BCE, Y€ IIPE3 IIOCACAHOTO TPHUMECEYHE Ha TIOAMHATA, TE
orcAabBaT. Beupekn ormrure Aa moA0Opu ABpiKaBHHTE CH (DUHAHCH YPE3 CTPOIU MKOHOMHM,
oAoeHueTo Ha Kcrmanusa ocraBa HECTAOHMAHO, 2 CBINOTO MOKE Aa ce Kake u 3a I'ppriua. Kumrsp
IIpEAIpHE OE3IIPELEACHTHO OpA3BaHe (Ae (PAKTO HAITMOHAAM3HPAHE) HA YACT OT TE3H ACIO3HTHU B
CTpaHaTa, KOUTO ca HaA rapantupanurte B pamkure Ha EC 100 000 eBpo, 32 Aa IMOAyYn BBHIIIHA
romort. Curyaruara B Mraausa, bearnsa, CaoBenus, a Moxke O U B APYTH CTPAaHH, CBIIO OYAH
HU3BECTHHU OITACCHHA. 32 HAKOM CTPaHHU KaTo I'bpIusf cTaOHMAM3HpPAHETO HA AbP:KaBHHUTE (DUHAHCH
H3TAEKAA U3KAIOUUTEAHO TPYAHO, AOPH CAEA OTIIHMCBAHETO HA CEPHO3HA YACT OT HEHHUA ABAT U
orpomMHaTa (DHHAHCOBA IIOMOII HA APYIUTE CTpaHH OT EBpPO30oHATA H MEKAYHAPOAHHTE
pHHAHCOBU MHCTUTYIIHHL.

[IpeaynpexkaeHuATA HA IIOBEYETO HKOHOMECTH, ODade Ca, Y€ MEPKHTE 32 OIPAaHHYABAHE HA
OroakeTHHTE ACHUIIUTH U HAMAAABAHE HA ITyOAUYHUTE ABATOBE MOTAT Aa OBAAT 3a CMETKA Ha
BB3MOKHOCTUTE Ha Abp:kaBuUTe OT EBpO3OHATA Aa TEHEpHPAT HKOHOMHYECKH PBbCT, IIOHE B
KpaTkocpodeH IAaH. CBINECTBYBA PHCK, TOBA A4 CE€ OTPa3H HEOAATOIPHATHO M HA ObArapckara
MKOHOMHKA HAl-BeYe II0 AMHHUA Ha HAMaAfBaHE HA H3HOCA (TE3H CTPAHU Ca CPEA OCHOBHHTE
TBPIOBCKU ITAPTHBOPH) H CIIAA B IIPUTOKA HA UYKAH KAITUTAAH, KOETO Ad pedAEKTHpa BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3padOTHIla, BBTPEINHOTO IoTpedbAacHme. ChIno Taka
cpiecTByBa puck 3a 1eamas EC — MacoBo HEAOBOACTBO CpPeA HACEACHHETO, KAKTO Ha
3AAABKHAANTE CTPAHH, Taka M CPEA TE3H KOUTO OCHUIYPABAT HETHOTO (PUHAHCHPAHE HA

CITACUTCAHHUTE ITAAHOBE.
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Axo I'pymraTa He ycmee Aa OCBIIECTBH MAHW MHTEIPUPA YCIIEIIHO OBbAEIIH
IIPUAOOHUBAHNA, KAKTO U A4 OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AeHOCTTA HA I'pynara u (pmHAHCOBOTO 1 CHCTOSAHUE MOTAT A4 IIOCTPAAAT

Ao tozu momenT I'pymara e pasBuBasa oneparunte cu B bparapus Hafi-Bede upes MPUAOOUBAHUA
Ha APYKeCTBa M akTuBH U ['pyrata Ha XUMHUMIIOPT OYaKBA TE3H IIPUAOOHUBAHUA Ad IIPOABAKAT U
3aHampeA. I'pymarta Bp3HAMEpABA Aa OCBIINECTBABA CTpaTerwsa Ha HACHTH(UIHUpPAHE U
IpuAOOHBaHE HAa OM3HECH, APYKECTBA M AKTUBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cu. Hama
curypHocT obade, ge ['pymara 1ie ycree 1 3a B Obaerie Aa HMACHTH(HUITIPA IIOAXOASAIIN OOEKTH Ha
IIPUAOOMBAHE M MHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ HPHAOOHTHUTE B OBACIIE KOMIIAHHU H
AKTHBH IIle OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE AOCera. B AomrbAHEeHME, IPHAOOMBAHHATA H
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXy PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CBHOUTHSA, KAKTO M 3aABAKEHUA U
IIPOOAEMH IIPH UHTErPUPAHE HA ACHHOCTHUTE.

I'pymara Ha XuMHUMIIOPT € B IIPOLIEC HA U3BBPIIBAHE HA PEAHIIA PEOPTAHHU3AIUH, KATO HACKOPO
IIPUKAIOYHAOTO IIPECTPYKTYPUPAHE HA YaCT OT IIPOMU3BOACTBEHHTE H THPIOBCKU APYKECTBA, UPE3
BAauBaHe Ha ,, Xumumiopt I'pyr’” EAA B ,,.3ppraenn xpanu boarapus” AA. I'pynara odakpa tesu
pPEOPraHM3anuu A2 AOBEAAT AO HKOHOMHH Ha CPEACTBA H HO-€(DEKTUBHO VIIPaBACHHE HA
ousaecute. Hama curypnocr, ue I'pymara ma XuMuMIOpPT IIe ycIiee CBOEBPEMEHHO M ITBAHO Al
M3BBPINHN IIAAHHPAHNTE PEOPraHM3AINH, KAKTO M 9Y€ TE IIE¢ TCHEPHPAT OYAKBAHHUTE ITOA3H,
BKAFOYHTEAHO HKOHOMHUATA HA Pa3XOAH.

Bep3uar pacrexx Ha I'pynara Ha XumMuMnIopT U IpecTpyKTypHUPaHUATA B
I'pynmara morar Aa OBAAT IPEAM3BHKATEACTBO 32 HEWHHTE CHCTEMH 32
OIIepANIOHEH, AAMUHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owuakpa ce TEMITBT HA PACTEXK U PA3IINPABAHETO HA ACHHOCTTA Ha I'pymara Ha XUMIMIIOPT, KAKTO
U IIPECTPYKTYpUpaHuATa B I pymmaTa, Aa IPOABAKAT U CHOTBETHO Ad HAPACTBA M HEOOXOAMMOCTTA
OT OCHIYpABAHE HA IIO-TOAEMH YIIPABACHCKH W OIEpaTWBHU pecypcu. I'pymara ma Xumummopr
ITOAAra YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CIPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KAKTO U Ad IPHUBAMYA U OOy4aBa KBAAH(HUIUPAH HIepCOHAA. MEHHAXKMBHTBT Ha
I'pynmara ma XuMuUMIIOPT BApBa, Y€ PasloAara ¢ HEOOXOAUMHUTE PECYPCH 3a ITPOADBAMKABAIIIOTO
pasmmpenue Ha AefiHocTTa cr. Kato ce mMa IpeABHA CTpaTerusra 3a €KCHAH3HBEH PACTEXK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XMMHMITOPT ITIe MOTAT A2 IIPOABANKAT Ad (DYHKIIMOHHUPAT ITO HAYHH, IIOAXOASAIT Ad ITOAABPIKA
U yIpaBAfBa e(DEKTUBHO OBACIIIHA My PACTEX.

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

brpaemure meganbum u mMKOHOMMYECKAaTa CTOMHOCT Ha I'pymara Ha XUMUMIOPT 3aBHCAT OT
cTparerufra, M30paHA OT YIPABACHCKHA EKUII Ha DMuTeHTAa H ABINEPHHTE My APYKECTBA.
M360pbT HAa HEIIOAXOAMAIA ITa3apHA CTPATEINA MOMKE Ad AOBEAE AO 3aryOH HAH IIPOIyCHATH
moAsn. I'pymara ma XUMHMIOPT Ce CTPEMH Aa YIPaBAABA CTPATEIMYECKHA PHCK Upes3
HEIPEKbCHATO HAOAFOACHUE HA M3I'TBAHEHHETO HA CBOATA CTPATEIHsA M PE3YATATH, 32 Ad pearupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wnam
3a0aBEHH IIPOMEHU B CTpaTernuAra Ha I'pyrrata OMXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpexT BbPXY HEHHATA ACHHOCT, OITEPATUBHHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHUE.
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IToBeuero AeﬁHOCTH Ha rpynaTa C€ OCBhINECTBABAT B CHAHO KOHKYPCHTHA

cpeaa

C mpuemanero cu B EC or 1 suyapu 2007 r. beArapua craHa 3HAYHTEAHO IIO-aTPAKTUBHA 32
YYIKACCTPAHHH HMHBECTULINN U CE YACCHH 3HAYUTEAHO H3BBPIIBAHETO HA ACHHOCT B CTpaHATA HA
YY/KACCTPAHHH M Hal-Bede Ha CEBPOIEHCKM KOMIAHHH. ToBa ce OTHAacAd OCOOEHO 32
crparermdeckns 3a I'pymara cexrop Ha (DHUHAHCOBHTE VCAYIH, IIOPAAM BB3MOKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaenka Ha EC, Aa H3BBPINBAT AUPEKTHO ACHHOCT B DbArapmsa mpu ycAaoBuATA Ha CBOOOAHO
IIPEAOCTABAHE HA YCAYTH.
CuAHAT2 KOHKYpPEHIIMA € OCOOGHO XapaKTepHa 32 I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWTO
onepupar HAkon o1 OcHoBHHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO ydYacTHE B
OBbArapckuTe OAHKHM H 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYHUTCAHHI
LIPECTPYKTypUpaHus. UyKAHM CTPATEIMYCCKHM HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKU OaHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI arPECUBHHU CTPATEIUN
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH M Ipaktuku. Hakown ObArapckn 6anku
IIOITAAHAXA B IO-IIHPOKH MEKAYHAPOAHH KOHCOAHAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE€
3ACHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OmnpeaeAcHn OaHKM, COOCTBEHOCT HAa
UYKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOKE A2 IIPOABAKABAT Ad HMAT IIPEUMYIIECTBEH
AOCTBII AO CBEK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3pasmAaTa ce
dpuranCcOBa Kpr3a. 3aCHAECHATA KOHKYPEHINA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAEC AO OTAUB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaasBane Ha mmazapHus UM AfAA. Tesn u Apyru akropu Morar
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBCTOAHHE U PE3YATATH Ha (PUHAHCOBHTE
uHCTUTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHHUH OT T.Hap. “OroaxkereH KAac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOXKE Ad AOBEAE AO HAMAaAfBAHE HA IIPUXOAUTE HAa ABHOKOMIIAHHATA OT
I'pymrata bearapua Ep. Bassaoro B cuaa criopasymenne “OtBopeHo HeOe”, P KOETO BCHYKH
ABHOKOMIIAHHH, OTTOBAPAINM HAa €BPOIEHCKHTE HOPMHU 34 CUIYPHOCT Ha IOACTUTE, UMAT PABEH
AOCTBII AO OBATAPCKUA ABHAIIMOHEH IIa3ap MOXKE Ad AOBEAC AO HAMaAfBaHE HA IIPUXOAHUTE Ha
ABMAIIMOHHUAT IIPEBO3Bad B | pymara.

HapacrBarmara KOHKYpEHITHA MOXKE Ad 3aCErHE HEOAATOIPHUATHO M Apyru OusHecum Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAML.

B pesrome, maroctHuAT OmsHec Ha I'pymarta cperma cMAHA KOHKYPEHIIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAIIMOHAAHM KOMITAHHH, TAKA M HA ITIO-TOACMH U ITO-MAAKH MECTHH APYIKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-roA€MH M HMAaT 3HAYHTEAHO IIO-
roAemu (DHHAHCOBH, TEXHHYECKH U MAPKETHHIOBH pecypcu orT te3um Ha I'pymara. Pakropure,
KOHTO OIIPEACAAT AAAM IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE M ycAyrure Ha I'pyrrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KHA C KAUCHTHTE.
XUMHMIIOPT OYaKBAa HAPACTBAHE HAa KOHKYPEHIIHATA B CEKTOPUTE M HA I1a3apUTE, HA KOHTO
OIEPUPAT ABINEPHHUTE My APY/KECTBA M HAMA rapaHius, de ' pymara Ime moAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.

DopcMaKOPHHU CBHOMTHA KATO HEOAATONPHUATHU KAUMATHYHH IIPOMEHU,
aBapI/II/I nu TepOpI/ICTI/I‘-IHI/I AKTOBEC MOIraT CbIIECTBECEHO AA 3ACErHAT Omu3Heca
Ha I'pynara
Pesku KAUMATHYHY IIPOMEHH M IIPUPOAHN OCACTBUA MOTAT Ad OKAXKAT HETATUBHO BAHMAHHCE BBPXY
AOOMBa HA 3BPHEHU KYATYPH, KOETO Ad 3aCETHE HEOAArONPHUATHO 3bpHeHUsA Omsnec Ha ['pymara,

BKA. TOBapooOopora Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTPYAHAT IIOTacABAHE HA OTIIyCHATHTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAUTEAHM. BAaoraBame Ha AoOuBHTE OT
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CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHM C HEOAATOIPHUATHI KAUMATHYHI IIPOLIECH, BPEAUTCAH HAHU
II0 APYTH IIPHYMHI MOKE A4 AOBEAE AO IIPOCPOYNA HA B3EMAHHATA, CBBP3AHU C IIPOALKOHUTE HA
TOPOBE C OTAOMKEHO IIAAIIIAHE M KATO PE3YATAT HaMaAfBaHE HA IPUXOAUTE Ha I'pymara ot
IIPOM3BOACTBO M TBPrOBHUS C XMMHUYECKH IPOAYKTH. HacTplBameTo Ha 3HAYHUTEAHH ITO MaIad
3aCTPAXOBATEAHH CBOHUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHHA 3a ApMeerl IIPH H3IIAAINAHE Ha
00e3IIeTEHNS, HE3aBUCHMO OT IIPE3aCTPAXOBATEAHATA CTPATEIHA Ha APYKeCTBOTO. VI3BbpImBame
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA ABHAIIMOHHUSA, PEYHNA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOKE Ad AOBEAAT AO HAMaAABAHE HA IIBTHHUKOIIOTOKA M Tpadpuka M AO 3aryod 3a Apy’KecTBara OT
TpAaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u [Tapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE A2 ObAE HEOAATOIPHATHO 3ACETHATA M OT IPOMAHA B ITAABAEMOCTTA HA PEKa
Aynas. 1 aABere KpallHOCTH — KPHTUYHO HHUCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca
H3KAIOUUTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAU
M3IAAO IIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAUTE HA APYKECTBOTO, 4 IIPHUXOAUTE
HAMAAABAT.

ITpaBara Ha I'pyniaTra BEpPXy OonpeA€A€HH 00EKTH C HAIIMOHAAHO 3HAYECHHE
MOraT Aa OBAAT INPEKPATE€HU INPU HEU3IIBAHEHHE HA 3AABAKECHHATA II0
CHOTBETHHUTE KOHIIECUOHHH AOTOBOPH

brarapckara abpixaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“IlpoyuBane n A00uB Ha HedT H Ta3” A/ KoHIEecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBop 3a KouIecus Ha “IIpucrannmen Tepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 ODIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBOpH 3a KOHIIECHH HAa PEIHH
IIPUCTAHUINHE TEPMHUHAAM, KAKTO W IpPHUTEKaBa AAAOBO yuactme ot 40% B KOoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEANA KOHIIECHATA HAa ACTHINATA BbB Bapna
n byprac. [Ipurexasanure ot ['pynara xoHIecnn ca 3a pasanmdeH cpok (MeKAy 7 1 35 TOAMHH), HO
IIPH HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIlUATA Ha OOEKTHTE, IIPH CBIIECTBEHO HEU3ITbAHEHHE Ha
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHTAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIIEHHE H ApP.) OBbArapcKaTa AbpPiKaBa MOMKE IIPEACPOYHO A
rpexparu Konmnecuure. He e M3KAIOUEHO M IIOCAEABAIIIO CHACOHO OCIOpPBAHE OT TPETH AWIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCBHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOJKE Ad OKa’K€ CBIIECTBEH HEraTUBeH eEeKT Ha HeHHaTa ACHHOCT.

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

ExorormgaOoTO 3aKOHOAATEACTBO Ha PenyOamka bparapua nsmcksa OT ApyiecTBara Aa
IIPEATIPUEMAT PEAHIIA MEPKHA OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAASBAHC HA PASANIHHTE
BHAOBE 3aMBPCABAHE HA OKOAHATa CpeAa. [loanmTukara Ha I'pymmara e Aa cIrasBa CTPHKTHO BCHYKHI
HOPMATHUBHU 3aABAKEHUSA U OIPAHUYCHHA, CBBP3aHU C Olla3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IIOCTOSHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHUTOPHHI U OTYETHOCT,
IIPUBEKAAHE N IIOAABPKAHE HA CBOPBKCHHUATA B CBHOTBETCTBHE C H3HUCKYEMHTE CTAHAAPTH U
HOPMH, PEKYATHBAIMA HA TepeHH U T.H. HesaBucumo or mpeanpuerure AcHcTBusA, ako ['pymara
ObAe IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOTMYHH IIETH, TA IIE CACABA Ad 3aITAATH
obesrmieTeHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
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IIPEYCTAHOBEHHU, KOETO MOKE CBIIECTBEHO Aa 3aCerHe (DHMHAHCOBOTO I CHCTOSIHHE M OIEPATHBHH
PE3YATATH.

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

busnecnre ma I'pymara mM3HCKBAT CBINECTBEHH KAIIMTAAOBH Pa3XOAHM, BKAIOUHTEAHO
IIPOM3BOACTBEHH, EKCITAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BaHE HA OKOAHATA CPEAH H Ap.
I'pyrraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3M PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
coOctBeHu cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HA APYTM HEOAArOIPHATHH CHOUTHA MOXKE AAd CE HAAOKNA (DHHAHCHPAHE HA TE3U
PasXOAM IIPEHMYIIECTBEHO OT BBHIIHM H3TOYHUIM. Hama curypmocr AaAm  BBHIITHO
dpuHAHCHpaHE Il MOKE Aa OBAE IPHBACYEHO IIPH IPHEMAHMBU yCAOBHA. MoOxke Aa ce HAAOKH
I'pynmara ma XUMHMIIOPT Aa PEAyLHpa IIAAHHPAHUTE CH KAIIUTAAOBH Pa3sXOAU U HHBECTHIINM,
KOCTO OM 3aCETHAAO HEOAATOIPHUATHO OIEPATUBHUTE PE3YATATH M (DHHAHCOBOTO CHLCTOSIHHE HA
I'pymrara.

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

PuHAHCOBOTO CHCTOSHHE M PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ha3apHHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIPOAYKTHTE, KOUTO CA IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3SAUYIHHU APYTH (PAKTOPU U3BBH KOHTPOAA Ha I'pyraTa Ha XumuMIIopT.
B mocaeammTe roamHEH M OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpaT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAaAfBaHE Ha
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha HedT 1 rasz”. B
AOITBAHEHHE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYTH EHEPIHIHHI
HU3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMaAO KaTo
ITOCAEAHIIA CBINECTBEH HeOAaronpuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedr m raz” u pecrekruBHO, Ha I'pymara. B cbimoro Bpeme pasxoamre 3a ropuBa ca BaiKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMITaHUU Ha |'pyrraTa.

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

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

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

3abaBAHe B pacTeka HA NKOHOMHKATA HA DbArapus, Kato pe3yATaTr OT IOAUTHYECKA HAU
HMKOHOMHYECKH (DAKTOPH (BBTPEIIHN HAU BBHIIHN 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HAa IIPOAyKTHTE H ycAayrure Ha I'pymata. B wacrHOCT, pasBurmero Ha HeraTuBHI
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MAaKpOHKOHOMIYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYABAHE HA Oe3pabOTHIATA, 3HAYUTEACH
CIaA HAa LEHUTE HA AKTHBH, BKA. HEABIDKAMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATa U
OYAKBAHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOXKE Ad AOBEAE AO
IIPEKH MAHM KOCBEHHU e(DEeKTH BbPXY KOMITaHuHU OT I'pyIraTa, kato:

Baormapane Ha KpeANTOCIOCOOHOCTTA HA YACT OT KAMeHTHTEe Ha llemTpasma koomeparuBHa
OaHKAa 1 AO YBEAMYaBaHE Ha AEAA HA IIPOOAEMHHTE KpeAUTH B HeliHuA roptdeiia. CpIno Taxa,
3HAYHTEACH CIIAA B IICHHTE Ha HEABIUKHMUTE MMOTH MOKE Ad ObAC IPUYMHA 32 OOE3IIEHKA HA
gact or oOesnedenuara, npuetu or LIKDB. Peaura dakropu, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa A2 3aA€AA ITOBEYE CPEACTBA 34 IIPOBHU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

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

HawmaasBare KeAaHHETO U BB3MOKHOCTTA 34 YACTHU M OHM3HEC IIBTYBAHNSA, OTPAHHYABAHC HA
TOBAPOOOOPOTA U HOKyIKHATE (B T.4. HA BHOCHH CTOKH) U Ap. OMXa Ce OTPAa3sMAHM HETraTHBHO HA
Ou3Heca Ha TpaHCIIOPTHUTE KoMITaHuu B ['pyrara.

HebaaronpusaTHuTe HOAUTHYECKH HAM HKOHOMHYECKH CBHOUTHA B APYTH ILIEHTPAAHO- HAN
HM3TOYHOEBPOIICHICKH CTPAaHM MOTaT Aa HMAT 3HAYUTEAHO HETaTUBHO BAHMAHHE BBPXY, OCBEH
APYrOTO, OpPYTHHS BBTPEIICH IIPOAYKT Ha bbArapus, BbHIIHATA THPrOBUSA H HKOHOMHUKATA
n300110. MHBecTHTOpUTE CBHIO TaKa TPAOBA Ad UMAT IIPEABUA, Y¢ HOBOBB3HUKBAININTE ITA3aPH CE
IIPOMEHAT OBbP30 M MHAOPMAIIHATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Aa OCTapee.

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

busnecsrt Ha I'pymaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIl AnIIa,
V9aCTBAIIN B YIIPABHTEAHHTE M KOHTPOAHH OPraHH M BHCIINA MEHHUAXKMBHT Ha I'pymara Ha
Xumummopt u Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTECAHHUTE
aupektropn Ha ['pymara ma Xwmmummopr. Hama curyproct, 4we ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA ITe OBAAT U 32 B ObAcIe Ha pasnorokenne Ha I'pynara. Konxypennuara B bearapus
MEKAYy paboropaTeAuTe OT (DUHAHCOBHA U APYIHM CEKTOPH 34 KA4ECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa H
MoTHBHpa Te3u Amna. HesbsmoxnuocTTa Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH U
KBAAMDUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYECKH IO3HUIIMH MOKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT BBpXy AefiHocTTa Ha I'pymara ma XwmMummopr,
ONEPATUBHUTE PE3YATATH N (PHHAHCOBOTO My chcrosHHE. [loHacTosamenm I'pymara e moaabpxa
32CTPAXOBKA “KAFOYOB IEPCOHAA”.

3acTpaxoBaTEAHOTO IIOKPHTHE Ha AEHMHOCTTa M aKTuBuTe Ha I'pymara
MOJKE AQ CE€ OKaXKe HEAOCTATHYHO

Crpemexpt Ha I'pyrrata Ha XUMUMIOPT € A2 OAABPIKA AACKBATHA H MKOHOMHUYECKH €(PEKTUBHA
3aIUTa HAa aKTUBHTE U AcHHOCTHTe HA I'pymara. HAma curyproct obade, ge 3aCTpaxoBaTEAHOTO
IIOKPUTHE IIE € AOCTATHYHO, 32 Ad ITOKPHE B 3aAOBOAHTEAHA CTEIICH EBEHTYAAHHTE 3aryOM IIpH
HACTBIIBAHE HA 3aCTPAXOBATEAHHM CHOUTHA, HAIIPUMEP IIPOU3BOACTBEHH aBAPHH, ITPEKbCBAHE HA
ACHHOCTTA, IIPUPOAHH OCACTBHUA 1 €KOAOIIHH IIIETH.
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I'pynara Ha XumMuMnopr onepupa B CUAHO PEeryAMpPaHa CpPeAA U IIPOMEHU
B IIPUAOKHMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAU HPAKTHUKATA IIO
IIPUAATaHE HA 3aKOHOAATEACTBOTO, HAM HeChOOpa3aBaHeTo Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTAaT Ad OKAXKAT CBINECTBEH HEOAAronpHUATEH
eeKT BBpPXy HETO

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

ITpomsHa Ha ITOANTHKATA HA ABPKABaTa IIO OTHOIIICHHE HA IIPEAOCTABCHUTE KOHIIECHH 32 AOOUB
Ha HedT 1 ra3 OM MMaAO HETATHBHO OTPaKEHUE BBPXY ACHHOCTTA Ha ApyxkectBoTO “TIpoyuBane n
AOOuB Ha HedT 1 Ta3”.

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

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

Crocobnocrra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA U3UCKBAHUATA HA BCHYKU IIPHAOKUME
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO U IOAABPIKAHETO HA CHCTEMU U
IIPOLIEAYPH 334 CBHOTBETCTBHE CbC 3AKOHHTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
IIPEAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha EMuTeHTa A2 3aABpXKU
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PEryAATUBHHUTE M3HMCKBAHNA U 32 YVIPABACHHE HA
pucka. MeHnAKMBHETET Ha ['pymaTta Ha XUMHIMIIOPT HE MOMKE AA TApaHTHPA HA HOTCHITMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHUCTEMH H IIPOLIEAYPHU ca HAITbAHO edexTuBHH. ['pymnara Ha XumuMopr e
OOEKT Ha WHTEH3UBEH HAA30P OT PEryAaTHBHHTE OPIaHH, BKAIOUBAILl PEAOBHH IIPOBEpKH. B
CAy9all Ha AEGHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XHUMUMIIOPT MOKE Aa ObAe OOEKT Ha PAa3CACABAHE B PAMKHTE HA AAMHUHUCTPATHBHH U CBACOHHI
IIPOM3BOACTBA, KOHTO MOTAT Ad HMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHH HAKA3AHUA HAU
BOACHETO Ha CBAECOHHM A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XumuMIIopt 3a obOesimereHud. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTEACH
HeOAaronpuATeH edeKT BbPXy AeHHOCTTa Ha I'pymara Ha XUMUMIIOPT, IMHAKA HA APYKECTBOTO,
pe3yATaTHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHUE.

OO61u puckose

HoBoBb3HUKB amy ria3apuu

MuBecturopute Ha HOBOBB3HHKBAIINTE ITA3aPH, KAKBBTO ¢ DbArapus, TpaOBa Aa Ch3HABAT, Y€
TE3M I1a3aPH Ca OOEKT Ha ITO-TOASIM PHCK OT TO3H Ha IIO-PAa3BHTUTE IIa3apH, BKAIOYBAII B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHH, WKOHOMHYECKH M IIOANTHYECKH puckose. OcBeH TOBa
HEOAATOIIPUATHOTO ITOAUTHIECKO MAM HKOHOMHIYECKO PAa3BUTHE B APYTH ABP/KABH OHM MOIAO A2
MMa 3HAYNTEAHO HEraTUBHO BAHMAHHE BbpXy BBII ma Brvarapus, meiimara BbHIIHA THProBus u
HMKOHOMHKA KaTo I1A0. VHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOEHO BHUMAHUE IIPH OLICHKATA
Ha CBIIECTBYBAIIUTE PUCKOBE U TPAOBA Aad B3eMaT COOCTBEHO PEILICHUE AAAH, IIPH HAAHYHETO HA
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TC3HU PHCKOBC, I/IHBCCTI/IpaHCTO B AKHI/II/ITC € IIOAXOAAIIIO 3a THAX. Haf/'l—o6mo Ka3aHO,
HMHBECTHPAHCTO B HOBOBB3HHUKBAIIHI Hasapn € ITOAXOAAIIIO CAMHCTBEHO 32 OIIMTHH MHBCCTHTOPH,
KOHUTO HAITBAHO OILICHABAT 3HAYCHUCTO HA IIOCOYCHUTC PHUCKOBC. I/IHBCCTI/ITOPI/ITC Tp}I6Ba CbIIIO AAd
HUMAT IIPCABHA, 9€ YCAOBHATA HA HOBOBB3HHUKBAIIIUTC IT1a3apH CE IIPOMCHAT 6’bp30 N CACAOBATEAHO
I/IH(I)OpMaLH/IHTa, C$A1>p>1<ama CE B TO3H AOKYMCHT, MOK€ CTAHC HCAKTyaAHA OTHOCHUTCAHO 6’bp30.

Puckose, cBBp3aHU C OBATAPCKUA I1A3aP HA IEHHHU KHIDKA

Bpsmoxbo e mHBECTHTOPHTE A4 PA3IIOAAraT C ITO-MaAKO HH(OpMAIHA 32 OBbATApCKHA I1a3ap Ha
LIEHHU KHIKA, OTKOAKOTO € HAAHYHA 32 APY/KECTBA HAa APYIH IIa3apy HA IEHHN KHIDKA. Bee ome
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30pa HA OBATAPCKUA I1a3ap Ha LEHHU KHHKA,
(BBIIpEKH IIPUAAraHETO Ha EBPOIECHCKUTE AMPEKTUBH B Tasum OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEPUTE M APYTHTE HAa3apHHU YIACTHHUIIH, B CPABHEHHE C IIa3apHTe B 3allapHa
Espoma n CAILl. Komucnara 32 (prHAHCOB HAA30p CACAM 33 PasKpHUBAHETO HA MH(OPMALINA U
CITA3BAHETO HA APYTHTE PEIYVAATUBHHM CTAHAAPTH HA OBArapCKHA I1a3ap HA IICHHU KHIUKA, 32
CIIa3BaHETO HA 3aKOHHTE M HM3AABA HAPEADH U YKa3aHUA 32 3aABAKEHHATA OTHOCHO pasKpHUBaHE HA
nadOpMAIUSA, THPIOBUATA C IIEHHHU KHIKA IIPH HAAYHETO HA BBTPEITHA HH(POPMAITUA U APYTH
BbpIIpocH. Bce mak e BB3MOKHO Aa HMa ITO-MAAKO IYOAHYHO AOCTBIIHA HHOpMAIusA 32
OBATAPCKHTE APYHKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTaB Ha Pa3IOAOKEHHE HA
HHBECTUTOPHUTE OT IYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IIEHHU KHIKA, KOCTO MOKE Ad
ce OTpasy Ha IIeHATA Ha AKIIHHTE.

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

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

Kobm 31.12.2013 1., aknmm ma 111 Apyxectsa ca perucrpupanu 3a Tepropud Ha OCHOBHHA Ta3ap
na BOD, 7 or xouTo ca perucrpupanu 3a Teprosus Ha cermenT Premium, 90 Ha cerment Standard
u 14 Ha cerMeHT 3a APYKECTBa CbC CIEIHMAAHA HHBECTHIIMOHHA IeA. OTAeAHO aknnm Ha 276
APY/KECTBA Ca PETHCTPHPAHH 34 THPrOBHUA Ha AATEPHATHBCH I1a3ap, OT KOUTO 220 HA CEIMEHT 32
axrmu, a 50 ca perucTpUpaHd Ha CEMEHT 33 APYKECTBA ChC CHEIHAAHA HHBECTUIIMOHHA IIEA.

KbM kpasd mHa gerBbproTO TpuMeceurne Ha 2013 r. masapHaTa KaMTaAM3aInsA Ha APYAKECTBATA,
TepryBann Ha OcHoBHuA mmazap Ha bODb, Bp3anza Ha 1,543 MApA. AeBa (cermenT akiuu Premium),
5,699 mapA. aeBa (cerment akmumu Standard) m 0,516 MApPA. AB. (CEIMEHT 3a APYKECTBA CBC
CHeIMaAHa MHBECTHIIMOHHA IteA). OTAeAHO, ApyxkecTBaTa, ThbpryBaHu Ha CerMeHT 32 aKIIMH Ha
AATEpHATHBHUIA ITa3ap, UMAT Karnrasusausa B pasmep Ha 1,000 MApPA. AB., a Te3H THPIYBAHN Ha
CermeHT 32 APYKECTBA ChC CIEITHAAHA HHBECTUIIMOHHA IIeA Ha cbinusd masap — 1,143 MApA. AB.
bposar Ha ckaroueHnTe cAeAkH Ha peryampad masap mpes mgaata 2013 r. mapactea ¢ 26% B
cpasaenue ¢ 2012 1., a 6opcosus 060opoT ce mosurasa cb¢ 76% (A0 1,522 MApA. AB.).
ChIEBPEMEHHO, MHOTO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHATa
KAITMTAAM3AINA U 3HAYUTEAHA YaCT OT ThpryBaHmTe oOeMu Ha bobarapckara domaoBa Gopca.
Huckara AMKBHAHOCT BOAH U AO APYTH 3aTPYAHEHHA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBINO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA ¢ OOMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTEC MOIAT Ad ODBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTEAHO, HAMA FapaHINA, Y€ AKIIMHUTE 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 ycaoBufita Ha IpOABAKABAIIATA MEKAYHAPOAHA (DHHAHCOBA M HMKOHOMUYECKA KpH3a,
OOMYATHITE TOAUTHYECKH PUCKOBE UMAT AOITBAHHTEAHA TEKECT, H3Pa3ABaIlla ce B HABPEMEHHATA
U aACKBATHA PEAKIINA HA IIOAHTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA ¥ U3ITBAHUTEAHATA BAACTH
KbM HKOHOMHYECKaTa OOCTAHOBKA.

CpeA ITOANTHYECKHTE PUCKOBE €A M YCIIEITHOTO IIPOABAKABAHE HA MHTEIPUPAHETO Ha BbArapmsa
B EC. Ilpuemanero Ha crpanara Hu B EC Aermtumupa nkoHOMUYECKHTE pepOpPMU, KOUTO OfAxa
IIPEAIIPUETH B MMETO HA HHTErparuAra Ha crpaHata B OOIIHOCTTa, Taka M HAKOU CAaOOCTH,
IIPOSIBEHHU 110 BPEME Ha IIPEXOAA KbM ITa3apHa MKOHOMHKA U AeMOKpaTusanus. bpaeruar pacrex
Ha MKOHOMHKATa, BCE IIaK, ITIe IIPOABAKI Ad 3aBUCH OT IOAHTHYECKATA 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 pruckasna rmoAnTrka. CIrocOOHOCTTA Ha IIPABUTEACTBOTO Ad IIPOBEKAA
pedopmuTE HA CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAUATA CUB IIONYASPU3HPAHE HA HACTOAIIATa pepopmMa, OCOOEHO B YCAOBHATA HA
nKoHoMHYecKa kpumsa. Ilpes werspproro Tpmmeceume Ha 2013 I., TIPOABAKABA, KATO IIAAO,
HECUIYPHATA IOAUTHYECKA OOCTAHOBKA B  CTPAaHATA,CACA  IIPOBEACHHUTE  IIPEACPOYHU
mapAaMeHTapar u3dopu Ha 12 mait 2013 1. B pesyarar Ha TAX Ce IIOAYIH CAOKHA CHTYaIusd B
noporo Hapoano cwOpanme — credeamaara mnsbopure maprua I'EPB mamarme Aocrarpuna
ITApAAMEHTaPHA ITOAKPENa 3a Aa cpOpMHpa IPABUTEACTBO, a cAeABaruTe 1o pesyarar bBCIT u
AIIC mmaT camo IOAOBMHATA OT MaHAATHTE. BbIpeku TOBa, ¢ ygacTmero Ha maprtus ATaka 3a
ocurypsBaHe Ha HEOOXOAHMHUA KBOPYM, O€ TrAacyBaH HOB KaOwHeET, oraaBeH oT Ilaamen
Opermmapckn. MHOIOXHASAHE IIPOTECTH, OCHOBHO B CTOAHMIIATAa, HO M B IfAaTa CTpaHa
(MHCIIHPUPAHH OT CIIOPHH MOAUTHYCCKI HA3HAYCHUA H AP.), AOBEAOXA AO CKCAHECBHI MCKAHUA 34
ocraBka Ha HOBHA MUHHCTEPCKH CBBET. BBB BpB3Ka C BCHYKO TOBA, BBIPEKH Y€ CHAATA HA
IIPOTECTUTE HAMAAA IIPE3 YETBBPTOTO TPHUMECEUHE HA I'OAMHATA, ITOAHTHYECKUAT PHCK OCTaBa
ITOBHIIICH.

Hacrosmara ObArapcka TOAWTHYECKA CHCTEMa € yA3BUMa OT (PparMeHTHPaHOCT Ha
IIOAUTHYECKHTE CHAH (YECTO IIOPOAEHA OT IIPECACABAHE HA AMYHH HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dYAaeHCTBOTO B EC, mopasum HepeaAnCTHaHU
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 AcHHOCTTA Ha I'pymara Ha XUMHMITOPT, OIEPATUBHUTE PE3YATATH
1 PUHAHCOBOTO My CbCTOSHHE.

HMxonoMm4decku pucKoBe

ToBa e PHCKBT OT MAKPOMKOHOMHYECKH CBHTPECEHHA, KOHTO MOIaT Aa Ce€ OTpasAT Ha
MKOHOMHUYCECKHA PACTEX, AOXOAUTE Ha HACCACHHETO, THPCEHETO U IIPEAAATAHETO, IIeYarbuTe Ha
HMKOHOMHUYECKHTE CYOEKTH H ApP. DbArapusa mma MKOHOMHKA OT OTBOPEH THII U PasBUTHUETO I
3aBHICH IIPAKO OT MEKAYHAPOAHHTE ITa3apHHU YCAOBHA. B TO3M cMHCBA paszpasmaara ce OT cpeAata
Ha 2008 roamHa CBETOBHA MKOHOMHYECKA KpH3a C€ OTpa3fBa HETaTHBHO Ha CTOITAHCKATa
KOHIOHKTYPa B CTpaHAaTa, Hall-Bedye IT0 AMHHA Ha HAMAAABAHE HA M3HOCA M CIIAA B IIPUTOKA HA
IYKAH  KAIIUTAAM, KOETO pedACKTHpa BBPXy HHBECTHIIHOHHATA AKTHBHOCT, HHBOTO Ha
0e3paboTHId, AOXOAUTE U BBTPEIIHOTO IOTpeOACHHE. TOBa AOBEAC AO OTPHIATEACH PEAACH
nkoHOMHYecKu pacrexk. Orpumareannar pber Ha BBIT or -3,5% mpes mppBoTO Tpumeceune Ha
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2009 r., -4,9% mpes BropoTO TpHMeceune u -5,4% 32 TPETOTO TPHMECEYHE AOBEAE AO PEIECHs
mpes 2009 r. boparapckara mKOHOMEKA OeIrre 3acerHaTa OT CBETOBHATA (PHHAHCOBA KPH3a C
M3BECTHO 3aKBCHEHHE, OCHOBHO IIO AMHHA HA CBHBAIOTO CE€ BBHIIHO IIOTPEOACHHE M PA3KO
HamaAseAnTe (PMHAHCOBU IIOTOLN KbM CTpaHara, BkarounteAHo u [TUM. Tesu dakropu, Hapea
ChC CBUBAHETO U HA BBTPEIIHOTO ITOTPEOACHHE, AOBEAOXA AO 5,5%0 OTpHIIATEACH PEaAeH TEMII Ha
m3menernne Ha BBIT mpes 2009 r. ITpes 2010 r. m 2011 r. 6e orbGeassan cvorBerHO 0,4% 1 1,8%
IIOAOKATEACH PeareH roauter temir Ha namenenne Ha BBIL. I1pes 2012 r. Temira Ha HapactBaHe
Ha BBIT ocrana moAoxmuTeAHa BEeAHMYHHA, HO € IIO-HUCBK B cpaBHeHHE ¢ npeaxoAHara 2011 r. u
Bp3An3a Ha 0.8%. IIpes tperoro TprmMeceune na 2013 1. Temma Ha Hapactsane Ha BBIT e 1.5%.
Pocra mHa BBIT npes mocaeAHnTE TpH TOAMHH, 3aC€Ta, HE BOAU AO HAMAACHHE Ha Oe3pabOTHHUTE.
Taxa 3a 2011 r., HuBoTO Ha Ge3paboTnma HapactBa A0 10,4% 1pe3 AekemBpu B cpaBHenue ¢ 9,2%
2010 r. Kpm kpasg ma 2012 r. mmBoro Ha Oespabormia mHapactBa A0 11,4%. Ilpes tperoro
tpumeceune Ha 2013 r. mMa curHaAm, g€ Tasu HEOAATOIPHUATHA TCHACHIIMA MOXKE A4 CE IIPOMCH,
KATO IO AAHHU Ha AreHImATa o 3aeTocTra HUBOTO Ha Oespabortmia cmasa A0 10.7% (xkbpMm .
aBIyCT).

ITo aamam ma HCH, madaanumara kem kpad Ha 2011 r. (mamepena upes MIILL B kpasd ma
rmepuoAa) orbeassa poer or 2,8% cupAMO IIPeAXOAHATa TOAMHA. loamimmara muaAannd 3a
aekempu 2012 r. cupamo AexkemBpu 2011 1. e 4.2%. Ilpes werBbproTo Tpumeceune Ha 2013 r.
HCH, orumra madaanua or 0.3% (mamepena upes MIILI, cupsmo choTBEeTHHA IIEPHOA HA
IpeAxoAHata roAauHa). IlpeaBapureanure ovakBanusa ca, de npes mgaara 2013 r. mme Obae
oTuereHa Aedpaarus ot Haa 1%.

IIpes 2012 roamna, mo pamum #Ha BHDB, bbArapma mma aedpunmr mo Ttekymiata cmerxa
Bb3Am3ant Ha 520,8 MAH. eBpO, B CpaBHEHHUE C U3AUITBK B pasmep Ha 33,2 MaH. espo npes 2011 r.
Eauna or ocHOBHHUTE (pakTOpH 32 TOBA € BAOINABAHETO HA CAAAOTO Ha THPrOBCKUA OasaHc. 3a
anyapu — Aekemspu 2011 r. To e orpumareano B pasmep Ha 2 156,1 man. espo (5.6% ot BBII),
Aokato mpe3 2012 r. oTpumaTeAHOTO CaAAO Bede Bb3Am3a Ha 3 460,3 man. espo (8.7% ot BBII).
3a Tperoro Tpumeceune Ha 2013 r. crpaHaTa MMa HM3AMITBK IO TEKyIIaTa CMETKa B pasmep Ha 1
216,6 MAH. €eBpPO M OTPHIIATEAHO TBPTOBCKO CaAAO Ha croiHocT 1 620,6 MaH. eBpo. 3a 2011 r.
TEKyIaTa M KAIIUTAAOBA CMETKA € IIOAOKHTEAHAa B pasmep Ha 536,8 man. espo (1,4% or
BBIT).IIpes 2012 r. Tekymara ¥ KaIMTaAOBa CMETKAa OTHOBO € IIOAOKHTEAHA B pasmep Ha 19,7
MAH. eBpo. [Ipes Tperoro Tprmeceune Ha 2013 1. TekymmaTa M KaITMTaAOBa CMETKA IIPOABAKABA Ad
e MoAOKUTEAHA B pasmep Ha 1 461,8 MAH. eBpo.

IIpes 2011 r., cmaseamara crpora (OUCKAAHA AUCITHUIIAHHA, AOBEAE AO HAMAaACHHE Ha
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt npar or 3% ot BBIT (2% mo aamnm Ha
EBpocrar), sokaro npes 2010 r. 6e otueren aecbunut ot 3.1%. 3a 2012 r. OroakerHua AchuIuT €
ome 1mo-HUCBHK 1 Bb3Am3a Ha (0.8%. DBroAKeTHOTO canA0 1O KOHCOAMAHMpaHaTa (DHCKAAHA
mporpama KbM kpasd Ha HOoeMmBpu 2013 r. e orpumareaHO B pasmep Ha 572 MAH. AB., KOETO ce
dopmupa oT AePHUIUT IO HAIMOHAAHHUA OIOAKET B pasmep Ha 277,06 MAH. AB. U ACPHUIUT IIO
eBporreiickute cpeactsa B pasmep Ha 2944 wman. aB. [locremmamre nmpmxoam 110
KOHCOAHAMpPaHaTa (PUCKAAHA ITporpama KbM Kpasd Ha Hoempu 2013 r. Bp3ansar Ha 26 310,9 mam.
AB. @uckasnus pezeps kbM Kpad Ha 2012 1. e 6.1 MApA. AB., a B Kpas Ha HOemBpH 2013 1. — 5 MApA.
AB. B xpad ma 2011 r., mo aamam Ha EBpocTaT, HUBOTO Ha 3aAANBKHAAOCT HA CTpaHATa (ABP/KABEH
U ABPKABHOIAPAHTUPAH ABAT) OCTaHA ITOYTH HempomeHeHo B cpasHenue ¢ 2010 r. — 16,3% ot
BBIT cupamo 16,2% roanna nmo-paso. Ilpes 2012 r. e orOeaszano mokausane Ha AbATa AO 18.5%
ot BBIL ITo aaram Ha M® kbM kpad Ha Mecerr aBrycT 2013 r. HoMIHAAHEA pasMep HA AbPKABHUA
ABAT Bb3Au3a Ha 6 783,9 MmAH. eBpo (0T KoliTO 3 134,4 MAH. eBpoO BbTpemieH u 3 649,5 MAH. eBpO —
BBHIIIEH ABAT) UAH 16.8% ot BBIL.

Kpeaurausar pefituar Ha boarapus e BBB aparocpoden mo ckasara ma Standard & Poor’s,
KaTo mpe3 rmocAeaAnoro tpumecedne (Ha 13.12.2013r.) mepcrrekruBata OT CTaOMAHA O€ ITOHMKEHA
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Ha otpumareaHa. Peffrmarosara aremnma — Moody’s mocaeano mosuimm Ha  22.07.2011r.
KpeAuTHHAT pedrtuar Ha PenyOamka Boarapus or Baa3 ma Baa2 3a Aparocpounmre OaHKOBH
ACITO3UTH, KATO IIEPCIIEKTUBATA € CTAOMAHA.

Ot KAFOYOBO 3HAUEHHE 32 OBArapcKaTa MaKpPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTaDMAHOCTTA H IIPEACKA3yEMOCTTA HA BAAYTHHA PEXKUM H AOBEPHETO B HEro. J3acera B
OOIIIECTBOTO, KATO IIFAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAUMOCTTa BaayrHmsa Gopa u
CerantHuAT (PUKCHpPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3fT AO BAHM3aHETO Ha bbArapusa B
EBposomnara.

B AombAHEHHME KBM  PasTAGAAHHTE IIO-TOPE IIOAUTHYECKH PHCKOBE IO OTHOIIECHUE
CIPABAHETO C KPHU3aTa, CACABA Ad CE OTOCACKH, 9€ OM3HECHT B DbArapus mMa OTHOCHTEAHO
orpaHHMYeHA HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBmenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA Ta3apHA MKOHOMUKA, OBbATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIICH CC XAPAKTEPHU3UPAT C AHUIICA HA YIIPABACHCKH OIINT B IIA3aPHHU YCAOBHSA U
OTPAHMYCHN KAIIUTAAOBH PECYPCH, C KOHMTO Aa PasBHBAT CBOHUTEC OICPALIMM, KAKTO H C HECKA
eeKTUBHOCT Ha TPYAA.

Aetinocrra Ha I'pymara ma XuMHMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DUHAHCOBOTO MY
CHCTOAHUE B 3HAYUTCAHA CTEIICH 3aBUCAT OT CHCTOAHMETO HA OBArapCKaTa HKOHOMHKA, KOCTO Ha
CBOH pEA Ce OTpas3fiBa HAa PACTCKA HA KPECAUTHTE, ANXBCHHTE Pa3XOAH H CIIOCOOHOCTTAa Ha
KAHEHTHTE AAd H3I'BAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTMBHA IPOMAHA B CAUH HAHU
ITOBEYEe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AHXBEHHTE HHBA, KOUTO CE BAMAAT OT AUXBEHHTE
HuBa B EBposoHaTa mO cmAara Ha IIpaBHAATA HA ACHCTBAINUA B DbArapms BaayTeH OOpA,
nH(MAAIEATA, HHABATA Ha 3aIIAATHTE, 0e3pabdOoTHUIATA, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAArOIpUATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AanbuyHO 0o0Aarane

Aamprure, IAAIIAHU OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAFOYBAT AAHBIIN IIPH H3TOYHHUKA,
MeCTHH (OOITIMHCKH) AAHBIIH M TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arda, AAHBK AOOaBEHA
CTOMHOCT, AKITU3W, U3HOCHHM M BHOCHHM MHTA M HMOTHH AAaHBIU. [Ipes mocaeannTe roanmsHm, B
YCAOBHATA HA MEXAYHAPOAEH H BBLTPEIIEH HNKOHOMHUYECKH PACTEX, HAKOAKO IIPaBHUTEACTBA
MPEATIPUEXa MEPKH KbM OIITHMU3UPAHE M HAMAAfBAHE HA AAHDYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpamaaHuTe. B ycAoBHATA HA HMKOHOMHYECKA KpH3a
Bb3MOKHOCTHTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OIPAHUYEHH, KATO
€ BB3MOKHO M OOpBIIaHE Ha IIporeca (Ype3 yBeAMYaBaHE HA AAHDBYHATA TEHKECT HAHU Upe3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT ABP/KABATA YCAYIH, HHBECTUIIUU U AD.).

HNCBHEAMHABAH H B ua kM EBpormen b B
ITpucweea aHeTo Ha bBAra K EBporerickua CbhbIO3 AOBEAE AO
yBeAMUE€HA KOHKYPEHINA U AOITBAHUTEAHH U I10-yTE)KHEHHU PEryAalliiu

Caea mpucweaunspanero Ha bobarapusa ma 1 suyapu 2007 r. B EBpomefickua cbro3 3a
EeMHTEHTA € HAAUIIE KOHKYPEHTEH HATUCK OT CTPaHA KOMITAHHHTE, Pa3BHBAIIHN CXOAHA C Ta3H HA
XOAAWHTA AEHHOCT Ha eAMHHHA ma3ap. [Ipuemanero Ha crpanara B EBporelickus cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIIHMATA 32 EMUTEHTA, THH KAaTO IIPH IPEMAaXBAHETO M HAMAAABAHETO HA
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHH YACHKH HABAA30Xa Ha ObATapckhA ITasap. Tosa
BOAM AO HaMaAfBaHE Ha NPHXOAMTE U Iredasbara Ha I'pymara. Ot Apyra crpaHa,
XaPMOHH3UPAHETO HA OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE akTOBE Ha EBporrefickusa cbro3
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34 KOHKYpCHIHATA € HAAOXKHUTCAHO, KATO BCAKa IIPOMsAHA B 3aKOHOAQATCACTBOTO AOBCAC AO
HCO6XOAI/IMOCTT2, Emurenra Aa CC C"I)O6P213HB2. C AOITBAHUTCAHH U HO—O6pCMCHI/IT€AHI/I IIpaBHAAQ.

5) AOITbAHUTEAHA MH®OPMAIIMA 3a uyerBbpTOTO TpHUMECEUYHE HA
2013r.,chraacHO M3MEHEHUATA B U3NUCKBAHUATA Ha YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 32 IPOCHEKTHUTE HPU INYOAMYHO HPEAAATAHE U AOIVCKAHE AO THProBUA HA
PEIVAMPAH I1a32aD HA IEHHU KHIDKA M 34 PAZKPUBAHETO HA MHAOPMAIUA OT IIYOAMUYHHITE

APY2KECTBA U APYIHUTE EMUTEHTHU HA NNEHHY KHIDKA

5.1 HWHupopmanua 3a NPOMEHUTE B CUETOBOAHATA IIOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
OPUYMHUTE 32 TAXHOTO H3BBPIIBAHE M II0 KAKHB HAYWH CE€ OTPA3ABAT HA
(pHUHAHCOBUA PE3YATAT M COOCTBEHUA KAIUTAA HA EMATEHTA

Hsama macteiman HpOMCHI/I B CICTOBOAHATA IIOAHMTHUKA HA FPYHB.TZI.

5.2 HMudopmanusa 3a HACTBIHUAU IPOMEHU B NKOHOMHUYECKATA IPyIa Ha EMUTEHTA, aKO
y4acTBa B TAKaBa Irpyna

Berruku CBIIIECTBCHU HpOMCHI/I HACTBhIIMAHU B prHaTa 3a HCpI/IOAa ca obxpaHaTtu B.5.3 oT
HaCTOALIA AOKYMCHT.

5.3. Hudopmarua 3a pe3yATaTHTEe OT OPraHU3AIMOHHU IIPOMEHHM B pPaMKHTE Ha
€MHTEHTa, KaTo IpeoOpasyBaHe, IPOAAKOA Ha APY>KECTBAa OT MKOHOMHYECKATa IPyIa,
AIIOPTHU BHOCKH OT APY>KECTBOTO, AaBaHE IIOA HAe€M Ha HMYIIECTBO, ABATOCPOYHH
MHBECTUIIUH, IIPEyCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeoOpa3yBaHe B paMkuTe Ha I'pyrara; .

5.3.2.1udopmariud 3a HACTBIHAUTE IIPOMEHU B ABATOCPOYHUTE MU KPATKOCPOIHHTE
nHBecTHINN Ha ['pymara:

5.3.2.1. 3a mepuoaa Ha ITBPBOTO TPHMECEYHE IpPyIIaTa € IIPOAAAA 3HAYHUTEAHA YACT OT
naBecturuAaTa cu B [TOK Ceoraacme, a 3a ocrarbka ot 24,45 % mnMa CKAIOYEH AOrOBOp 32
IIPOAAKOA.

5.3.2.2. Ha 06 despyapu 2013 r. Xumumrropt Musect AA - MaxopurapeH cOOCTBEHUK Ha
Xumumopt AA, HapaBu amOPTHA BHOCKA HA HETCKYIH aKTHUBH B KammrTaa Ha Axpmrac 2003
OOA, 4pe3 KOATO KAIIUTAABT Ha APYKeCTBOTO ce yBeanmdn ¢ 41 676 asaa mo 100 AB. Bcexu Ao 41
726 asaa o 100,00 aB. 32 AdA. BcaeacTBme Ha M3BBPINEHOTO YBEAHMYEHHE, IPHTEKABAHHUA OT
I'pyrrra #a Xunmummopt AA ada e B pasmep Ha 0,12%. Edekrsr or 3arybata Ha KOHTPOA €
IIPEACTABEH B COOCTBEHHSA KAIIUTAA HA IPYIIATA.

5.3.2.3. BB Bpb3Ka C HACTBIIMAY IIPOMEHH B 3aKOHA 32 3APABHOTO OCHIYPABAHE, OTHOCHO
IIPUPABHABAHETO CTATYyTa HA 3APABHOOCHUIYPHTEAHUTE APYMKECTBA KBM 3aCTPAXOBATCAHH , 32
rmepuoAa Ha tpumeceunero ['pymara e Hamasmaa yaacruero cu B kamuraaa Ha 3OK LIKDB 3apase
A0 25,65%, upe3 mpoaaxOa Ha 1 516 938 Op. axmmu mpeacraBasBamu 74,35 % or kammrasa Ha
ApyxectBoTO. HpekrpT OT 3arybaTta Ha KOHTPOA € OTYETEH 32 CMETKA HAa HEPa3IPEACACHATA
reqaA0a U € BKAFOYEH Ha peA busneckoMOMHAIIIN B MEKAMHHHUA CHKPATEH KOHCOAUAUPAH OTYET
3a cCOOCTBEHNA KauTaA Ha I'pymara.

5.3.2.4. B pamknrte Ha mepmopa I'pymara mpmaodbm 42,50 % or kammrasa Ha Aadpa
Espriopr Copsucus u 49 % ot kanurasa va Cyiicnopt bearapus.

5.3.2.5. B pamxure Ha moayroamero I'pymara mmpoaaae csoero yuacrtue B Ilerpoxnm Tperia
AA, dgpes xoero saryom um koHTpOoA B beca 1yp AA - Abmnepro. Edexkrsr or mpoaaxOara e
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OTYETEH 32 CMETKA HA IIevYaAdaTa 3a IIEpUOAA U € BKAFIOYCH HA PCA "Tleganba ot orepanuu C
(I)I/IHaHCOBI/I I/IHCTPYMCHTI/I” B MCKAMHHHA CBKPATCH KOHCOAHMAHUPAH OTYCT 32 AOXOAHUTC Ha

I'pyrrara.

5.3.2.6 Ilpes dpumancosara 2013 roanna I'pymara mpuaodu 100% ygacrue oT karurasa Ha
Enpoopr Korcyar EOOA,

5.3.2.7 Ilpes 2013 r. apmmepHOTO ApyxecTBO 3a I'pymara Opraxum Tperiamar OOA e
IIPEKpPaTeHO Ype3 AMKBHAAIMA. B pesyarar, cymara Ha maBecTHnmuTe B pasmep Ha 220 XHA. AB. 32
I'pyrraTa e OmAa Bb3CTAHOBEHA YPE3 AUKBHAAIIMOHHU ASAOBE

5.3.3. 3a texymmusa nepuoA I'pymara HAMa IIpeycTaHOBEHN ACHHOCTH.

5.3.4. I'pymara ydactBa B Ka4eCTBOTO CH Ha AH3HMHIOAATEA B CAGAHHTE AOTOBOPH IIO
OIEPATUBEH AU3UHI:

- Aorosop ot 16 moemspu 2010r. u Aorosop ot 16 Hoemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3HK B rp. AoOpud u Haem Ha 0asu B rp. baaa u rp. Pyce cbc cpok chOTBETHO AO
16 mapr 2015 1. 1 16 mapt 2016 1.

- Aorosop ot 01 roru 2010 1., 01 oxromspu 2009 r. i aorosop ot 15 cerrremspu 2010 r. ¢
OAMBA AA 3a maem cporBerHo B 6a3u kB. Ao3oBo, byprac; Crpamxmuia, B. Tsproso u Teppea
cbe cpok Ha Aoropopute cboTBeTHO 01 rorm 2012 1., 01 oxromBpm 2013 r. 11 01 roam 2014 r.;

- Aorosop 3a Haem ¢ Mobuatea EAA ot 1 cerrrempu 2005 1. 32 TOA3BaHE HA ITOKPHBHI
IIpoCTpaHCTBa Cbe cpok 1 cerrremspn 2015 1.5

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 maii 2006 1. 32 1oA3BaHE HA IIOKPHBHU
IIPOCTPAHCTBA CbC cpokK 17 mait 2016 r

- Aorosop 3a Haem ¢ BTK Mo6atia EOOA ot 17 mait 2006 r. 3a moA3BaHe Ha IOKPUBHH
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 or 2010 r m 2011 r. 3a Haem Ha AaBaTeAHH
CBAOBE.



Xumummopt AA

31 aexkemBpu 2013 r. HIMIMPORT

PUBLIC HOLDING COMPANY

5.4. AapHEM 32 AMITaTa, IPUTEXKABAIIY IIPAKO M HEMPAKO HAM-MAAKO 5 Ha cro oT
raacopere B o0mIOTO CBHOpaHME KBM Kpas Ha CHOTBETHOTO TPHMeCEYHe M IIPOMEHHTE 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
Mme bpoit % ot
OOMKHOBEHU | KaITUTAaAa
AKITIH
Xumummopt Musect AA 111 539 365 73.93%

* ITpeacraBenara madopmarud e kpm 31.12.2013r.
5.5. AamHU 3a aKkIMUUTE, IPUTEIKABAHN OT YIPABUTEAHHTE M KOHTPOAHUTE OPraHU
HA €MHTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeCEeYre, KAKTO ¥ IIPOMEHHUTE, 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 - 0,00%
4. | Hukoaa Mures 33790 0,02%
5. | Mupoaro6 MBanos 55 666 0,04%

ITpomana B 6pos HA IPUTEIKABAHUTE T'AACOBE 32 IIEPUOAA
01.01.2013r. — 31.12.2013r.
B pamxure Ha meproaa Mapua MuTeB e IPOAAA HBIAAO YIACTHETO CH B XuMUMIIOPT AA B
pasmep Ha 65 301 Op. axkunn, npeacrasassaru 0,04% ot kamurasa Ha Apyx’ecTBOTO.

Ysenose Ha HaazopHusa ceBer

Nnme bpoi % or
ODMKHOBEHN | KammMTaAa
AKITHN
1. Xumumnopr Musect AA 111 539 365 73.93%

* ITpeacraBenara madopmarud e kpm 31.12.2013r.

5.6. Kbem kxpaa Ha yerBbpTOoTOo TpuMeceume Ha 2013 r. I'pymara HAMa BucAIM
ChAECOHM, AAMUHHCTPATUBHU HAU APOUTPA>KHU IIPOU3BOACTBA, KACACIIN 3AAbAKEHHUA UAU
B3€MaHMA B pasMep Haii-masko 10 Ha CTO OT COGCTBEHUA KAIIUTAA.
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AEKAAPAITUA
1o 4a. 1000, aa.4, 1.3 ot 3IITILIK

Arec, 28.02.2014 1. B rp. Codous,

AoAyrioanucannre,
1. Mo Kamenos - M3mbpannreser yaeH Ha ChBeTa HA AUPEKTOPUTE HA 5, XuUMUAMIOPT” AA
u
2. Anekcauasp Kepesos — I'aaBen cuetoBoauTe Ha ,, Xumumimopt” AA

AEKAAPHPAME, ye AOKOAKOTO HH € U3BECTHO:

1. KOMIAEGKTBT MEKAMHHH CBKPATEHH KOHCOAMAUPAHH (DHHAHCOBH OTYETH 34
4eTBbpTOTO TpuMeceune Ha 2013r., ChCTABEHH CBIAACHO IIPHAOKHMUTE CIETOBOAHU CTAHAAPTH,
OTpas3fBaT BAPHO M YECTHO HHMOPMAIIHATA 3a AKTHBUTE U ITACUBHTE, (DUHAHCOBOTO CHhCTOAHHUE U
rmeganbaTa uAM 3aryOara Ha I'pymara Ha . Xumummopr” AA;

2. MeXAMHHHAT CBKPATEH KOHCOAMAHMPAH AOKAAA 32 AEHHOCTTA Ha Ipymara Ha
SXuvumiopt.” AA 3a gersbproro Tpumecedne Ha 2013r. cbabpika AOCTOBEPEH IIPErAeA Ha
nudopmanuara mo 9A.1000, ar.4, 1. 2 or 3IIILIK;

28.02.2014r. AexaapaTopn:
rp. Cochus

v

s Cesfsssssssanane

/T'a. Caerosoanrea/



