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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
IIpe3 TbPBOTOITbPBO Tpumeceune Ha 2013r.,

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

1) Baxxau cpburma 3a ApPY>KeCTBOTO, HACTBIIMAM IIPE€3 IbPBOTO TPUMECEYHE HaA
2013r. (01.01.2013r. — 31.03.2013r.)

Ha 01.04.2013

Xumumvmopt AA npeacrasu ['oantren Muansuayaser @uaarcos Orger 3a 2012 1.

Ha 27.02.2013

XI/IMI/IMHOPT A,A, HpCACTaBI/I KOHCOAI/IAI/IpﬂH TpHMCCC‘IeH OTYET 34 ‘IeTB"prO TpI/IMCCC"H/IC Ha

2012r.

Ha 30.01.2013

Xumumiropt A/ IPeACTaBH HHAUBUAYAAEH TPUMECEUEH OTYET 33 YeTBBPTO TpuMmeceune Ha 2012r

2) Baxxau cp0urna 3a EMuTenTa, HACTHIIMAN OT HAYAA0TO HA (DMHAHCOBATA TOAWHA AO
Kpas Ha IbpBoTO TpuMeceune Ha 2013r. ¢ HarpynBaHe

Ha 01.04.2013

Xumumvmopt AA npeacrasu ['oantrer Muansuayaser @uaarcos Orger 3a 2012 1.

Ha 27.02.2013

XI/IMI/IMHOPT A,A IIPCACTaBH KOHCOAI/IAI/IpaH TpI/IMCCC‘{CH OTYET 32 T‘ICTB"I)IZ)TO TpI/IMCCC‘{I/IC Ha

2012r.

Ha 30.01.2013

Xumumopt AA IPeACTaBI HHAUBHUAYAACH TPHUMECEUEH OTYET 33 YETBBPTO TPUMECEYNE Ha

2012r.

2) Bauanue Ha BakHHUTE CHOUTHA 32 APY’KECTBOTO, HACTBIIMAU IIPE3 ITbPBOTO
Tpumeceune Ha 2013r. BEpXy pesyaraTuTe BHB (DUHAHCOBUA OTYET

Hsama macTpImAN BaKHH CBOUTHSA, BAUACINN BBPXy pesyATaTHTe Ha EMUTEHTA B pamMKnTe
Ha ITbpBOTO TpuMeceune Ha 2013 1.
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3) Omnucanue HA OCHOBHUTE PUCKOBE ¥ HECUTYPHOCTH, IIPEA KOUTO € U3IIPABEH
XUMUMIOPT HpPe3 OCTATHKA Ha (PUHAHCOBATA TOAMHA

XUMUMIIOPT € XOAAUHIOBO APY?K€CTBO U BAOLIABAHE HA OIEPATUBHUTE
pe3yaTatu, (PMHAHCOBOTO CHCTOSHHUE M IEPCIIEKTUBHUTE IIPEA AECMHOCTTA
Ha ABIIEPHUTE My APY>KECTBA MOYKE AA MA 3HAUYUTEACH HEOAArOIIPUATEH
e(peKT BBPXy PE3yATATHUTE OT AEMHOCTTA U (PMHAHCOBOTO CBHCTOAHHE HA
EMuTenTa, BRAIFOUNTEAHO M CIIOCOOHOCTTA My AQ M3MAAIIA AUBUAECHTH

Teit kato XUMHMIIOPT pasBHBAa AEHHOCTTA CH UPE3 CBOHTE ABIIECPHU APYHKECTBA, HETOBOTO
(pPUHAHCOBO CBCTOAHHE, OIECPATUBHU PE3YATATH H IEPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATUTE M IIEPCIICKTUBHATE HA ABIIEPHHTE My APYKECTBA, OCOOEHO HA
OcnoBuuTe ApyxectBa. bopcosara nena ma Axnnnre Ha EMuTenTa oT9nTa OH3HEC IOTEHIINAAA
axrusuTe Ha I'pymara kato naso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pacrexxa ©Ha I'pymara CcOOCTBEHH CPEACTBAa, KaKTO M Aa 3aIIAAId  AMBHACHTH HA
[IpuBuAerupoBaHuTE AKIHOHEPH N HA aknnoHepute B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrrenue 3a Toa o1 O01oTO crOpanue Ha Emurenta, me 3aBucu o1 peAnria pakTopH, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAFOUYHMTEAHO pasMepa Ha IIEYaAOMTE U IIAPUYHUTE ITOTONM HA
ADILIEPHUTE APY/KECTBA, KAKTO U OT HAPACTBAHE HA OOPCOBATA I[CHA HA AKI[MUTE HA ABIICPHHUTE My
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:kecTBa U ce ThpryBar Ha B®b Codus.

HacrpuBaHeTo Ha rA00aAHaTA HKOHOMIYECKA KPHU3a MOBUIIIABA PUCKA
32 MHBECTUTOPUTE IIPU UHBECTUINHU B akiuu “Xumummopr” AA.

Hawanoto Ha raoGasHaTa Kpusa Oe mmortedHata Kpmsa, sarmograsa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Ofxa Iasapure Ha HEABH/KUMH HMOTH U (DUHAHCOBHTE
mmasapu. [Topaan BucokaTa cremeH Ha rA0OaAM3aIiusd KpH3aTa OKa3a HETATHBHO BAMSHHE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTaHAAHM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CaA B IIEHATE Ha THPIYBAHUTE aKIUMM Ha bbarapcka donaosa Oopca. Tpyanocrra 3a
IIPEABIDKAAHE HA TE3H CHOMTHA M HEBB3MOMKHOCTTA HA IIBAHO 3aCTPAXOBAHE HAAATA M3IIOA3BAHETO
Ha IIPELM3EH IIOAXOA HAa AaHAAM3HpPAaHE Ha HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BBb3HHKBAHE HA KPHU3HCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bobarapcka Hapoama bamka 3a mepsoTo
Tpumeceurne Ha 2009 r. 33 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapckara
nkonomuka ot kpad Ha 2007 1. A0 cpeaara Ha cernrremBpu 2008 r. BAMAHHETO Ha TAODAAHATA
duHAHCOBa KpU3a BBPXY ObArapcKaTa NKOHOMHUKA O OTPAHIYICHO.

» IIbpBoTO mposiBAcHHEe Ha Kpmsara Oermre BbpxXy ObArapckata poHAOBA 6OPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AHKBUAHOCT OT oKTOoMBpH 2007T.
3aII0YHA ITOHIKEHUE HAa MHACKCHTE M Ha AHEBHHTE OOOPOTH. 3a IIEPHOAA OT CPEAATAa Ha
oxromepu 2007 1. a0 cpeaara Ha oxromBpu 2008 r. maAckcsT CODPMKC 3aryon mourn
70% oT cTOHHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH IIAAH CE
OTpa3nxa BbPXY MEHKAYOAHKOBUA IIAPUYEH 11a3ap, KbACTO CIIPEAOBETE CIIPAMO AUXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aITOYHAXa AQd HAPACTBAT OT IMOCAEAHOTO Tpumeceune Ha 2007T.
Kom okromspu 2008 r. copeast wmexay umuaekcute AEOHMA u EOHMA Ge
npudAnsureAno 250 0.1, npu HuBa OT 1OA 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
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CxoAHA AMHAMHKA Ce HAOAFOAABAIllE M IIPU AUXBEHHTE IIPOLEHTH IO KPEAHTH U
ACITO3UTH.

» bankure, onepupaiy y Hac, KAKTO ¥ DaHKUTE 10 CBeTa M300II0, 3aII0YHAXA AA 3ATALAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHUTE IO KpEAUTHTE. Y
HAC B3EMAHMATA HAa OAHKHTE OT HEIPABUTCACTBEHHA CEKTOP B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIIA, 2 B Kpasd
Ha TpeToTO — ¢BC 7.1% crIpsAMO Kpas Ha ITOAYTOAHETO.

» CHaapT HA PEAUIA MEKAYHADOAHU LIEHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
Bropara morosuHa Ha 2008r. AoonipuHece 3a ObP30 3a0aBAHE HA HHAPAAITUATA § HAC.

Caea cemrremspu 2008 1. (caea dpasnta Ha ,,Aeman Bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CITAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHH IIO CBOA OOXBAT M MaIad ce OIpeAeAs KaTo Haii-ceprosHmA cAaeA l'oadmara Aenpecus
rpe3 30-re roamrn Ha XX Bek. CBHBaHETO Ha CBETOBHATA THPrOBHA M Ha IIPOH3BOACTBOTO B
rAODAACH MAITad OCE32eMO ITOBAUA BBPXY OBArapCKaTa HKOHOMHUKA!

» TlpomumaeHnuTe IPOARKON 32 UBHOC CHAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € IOPBIKA
32 U3HOC B IIPOMHIIIACHOCTTA ce BAoIu. HaToBapBaneTo Ha IIPOM3BOACTBEHHA KAIIAITUTET
HA IIPOMHUIITACHHTE IIPEATIPHATHA C€ ITOHIKH OT OKOAO 75% mpes 2008 r. oo oA 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HKOHOMHYECKATA CPEAA CC OKasBa HA-3HAYHMOTO
OTpaHHYEHUE IIPEA PAa3BUTHETO HAa OH3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMAT AOITbAHUTEACH TPYAOB PECypcC.

» Tlorpebureanrte pearupar Ha HECUIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAAraT YacT OT
IIOKYIIKUTE HA IIPEAMETH 34 ABATOTpAaiHA YIOTpeOAa H HU3BBPIIBAHETO HA OCHOBHHU
PEMOHTH Ha KHAHIIA U CbOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

Bansamero ma r1A0GaAHATA HMKOHOMHYECKA KPI/ISZL B’pry bpeAr apCKaTa
HNKOHOMMKA MOXE Aa 6rbAC YCAOBHO PAa3ACACHO HA I'AAaBHO Ha ABa IICPHOAQ, CIIOPCA

CKOPOCTTA HA Bb3CTAHOBABAHE HA CTOIIAHCKUTC IIPOLIECCH B CTPpaHaATA:

1. ITepBHAT IHEPHOA € OT HACTBIIBAHETO HA KpH3aTta AO IbpBOTO TpmMmecedne Ha 2010r.
Tosu mepmoa Oe XapakTepeH C BAOIIABAHE HAa OCHOBHUTE MaKPOMKOHOMHYECKH ITOKA3aTEAH B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1pes mppBoTo TprMeceune ma 2009 1., -4.9%
mpes BTOPOTO TpuMmeceune u -5.4% 3a Tperoro TpuMeceuue AoBeae A0 perecns mpes 2009 r.
bbArapckara mKOHOMHKA Oerrre 3acerHata OT CBETOBHATA (PUHAHCOBA KpPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO II0 AHMHHA HA CBHUBAIIOTO C€ BBHIIHO IIOTPEOACHHE U PASKO HAMAACAHUTE
dpurHaHCcOBH moTONM KbM CTpaHaTa, BKAIounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
I Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAOXa A0 -5.8% orpumaresen pacre:xxk ma BBIT m mpes
gerspproro Tpumeceuue Ha 2009 1. @opmupanumar HeratmBen TpeHA mpes 2009 roamna

IIPOABAKH | TIpe3 IrppBoTO TpuMeceune Ha 2010 1.

2. BropusaT nepuoa obxsarma sroporo tpumecedne Ha 2010 r. m IpoAbAKaBa AO MOMEHTA
HA M3rOTBAHE Ha HacToArmmusa AOKAaA (ampua 2013 r.). Tosm mepmoa ce Xapakrepusmpa C
ITOAODOpABAHE, MAKAP H KOAEOAUBO, HA OCHOBHHTE MaKPOHMKOHOMIYECKU IIOKA3ATEAH B CTPAHATA.
Bwracranosasammar ce msnoc 3a crpanure or EC e eana oT ocHOBHHTE IpHYMHH 32 TOBa. OT
Broporo Tpumeceudue Ha 2010 roaumna, korato BBIT orbeasnsa moroxureaer poer ot 0.5%, Ao
Broporo TpuMmeceune Ha 2011r. mo aAammm ma bowarapcka Hapoama bamka permcrpmpame
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BB3XOAAI TPEHA Ha OCHOBHHA Makpoukonommdeckn 1okasateA (BBII). Ilpes rtperoro mu
getBbpTOTO TpuMmeceune Ha 2011 r. u mepBoTo Ha 2012 r. Tasm TeHACHIMA O€ IPEKBCHATA, HO
BBIT mpoabakaBa Aa OTOEAA3BA, Makap M HUCHK, pbCT. C OrA€A Ha CAOKHATA MKOHOMUYECKA
0OCTaHOBKA M IIPOABAKABAINIATA ABATOBA Kpu3a B EBposonara, Temrra Ha HapactBane Ha BBII
orOeaeassa cmap mpes 2012 r. Ilpes To3m BTOpH IIEPHOA IPABHTEACTBOTO ITOAABPIKA
OTHOCHTEAHA MAKPOHKOHOMHYECKA CTAOMAHOCT, KATO PEAMIIA IIOKa3aTeAn (KATO HAIIPUMEP
OroAKeTHHA ACOUIUT U HUBOTO Ha HyOAHYEH ABAT) Ha PemyOamxa BpArapus ca cpaBHHTEAHO
AOOpu Ha (HOHA Ha HKOHOMHUKHTE OT EBporefickusa Ccbro3. Apyrm MakpO HHAHKATOPH, KATO
HUBOTO Ha 32€TOCT U AOXOAH, 00ade, IIPOABAKABAT Ad CE BAOIIIABAT.

Bausamero ma r1AODaAHATA MKOHOMUYECKA KpI/I3a BBPXYy CBETOBHATa

NKOHOMUKA 1 CBpO3OHaTa

CseroBHaTa MKOHOMHKA Oe 3acerHara Texko mpes 2008 r. m ocobeno mpes 2009 r. or kpusara.
Omnpeaeaenn crpann (Kwura#t, Pycus, Muaua, bpasuama m Ap.), obade, ycermxa cAadO HAH
n300mmo He Ofxa 3acernaTu oT Hed. B pamknre Ha EC camo Iloarma 3amasm HKOHOMHYECKH PbCT
IIpe3 IEAHA IIEPHOA. Bb3cTaHOBABAaHETO HA CBETOBHATA NKOHOMHKA CTaHA ITO-YCTOMYMBO OT Kpafd
ma 2010 r. BpIpeKkn npeobAAAABAIIITE PA3AHYNA B MOACAUTE Ha PACTEKA 10 ABP/KABU U PETUOHH.
B xpasa ma 2011 r. m or mawaroro mHa 2012 r. 3amounaxa Aa ce IPOABABAT IIPHU3HAITM HA HOBH
KPH3UCHH fIBACHHA, KAKTO B pamMkuTe Ha EBpo3oHaTa, Taka M B cBera Karto nAAo. CrpaHu Kato
Kurait u MaAnsA, KOHTO OAXa OIPEACASHH KATO ABUTATEAH HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
TEMITOBETE HA HKOHOMIYECCKH PACTCIK.

l'oAmHa cAeA HAYAAOTO HA KPH3aTa HA ABPKABHUA ABAT B I'bpIsf, KOATO BIIOCACACTBHE CE
PasIpOCTPaHHU B PEAHIIA ABPIKABH, ChCTOAHUETO HA IyOANYHHTE (PUHAHCH B €BPO3OHATA KATO
LAAO 3am0¥Ha Aa ce crabmamsupa. I'sprmda, VMpaasawa u Ilopryraama moaydmxa cepuosna
dunancosa nmomorm. Ilpes mppBoTo Tpumeceune Ha 2013 r., obade, crpaxoBere 3a IIYOAMIHHUTE
dumancu B EBposonara mpoabAkaBar. Buropexu ommrure cu Aa IIOAOOPH ABPKABHHTE CH
duHAHCH Ype3 CTPOrM MKOHOMHH, ITOAOKEHHETO Ha Vcmanusa ocraBa HeCTaOMAHO, a CBINOTO
MOxe Aa ce Kake u 3a I'spuma. Kumrsp mpeanpume OesmperieAeHTHO opssBaHe (Ae akTo
HAITMOHAAM3HPAHE) HA YACT OT TE3H ACIIO3UTH B CTPaHATd, KOUTO Ca HAA TAPAHTHPAHNTE B
pamkure Ha EC 100 000 eBpo 32 Aa moayun BwHIIHA mtomorrd. Curyanuara B Mraama, Bearns,
CaoBenns, a Moxe OM W B APYIM CTPaHH, CBINO OYAM H3BECTHH OIaceHus. 3aToBa €
HM3KAIOYUTEAHO BAKHO IIPABHTEACTBATA Ad H3IIBAHABAT CBOHTE AHTUKUMEHTH 3a (DHCKAAHA
KOHCOAHAAIIUA, TBH KATO HAIPEKEHHETO HA IIa3aPUTE HA ABPKABHU OOAHIAIIMM CE 3aIIa3Ba.
ITopaau TOBa OT CBIIECTBEHO 3HAYEHHUE € BCUYKH ABP/KABH OT €BPO3OHATA H3IIAAO Ad IIPHAATAT
IIAAHOBETE CH 32 OIOAKeTHA KOHCcOAmAanuA. CTpaHHTE CACABA Ad HADEAEHKAT B CBOUTE IIPOrpaMu
32 CTaOMAHOCT KOHKPETHH IIOAUTHYECKA MEPKH, 32 IPEAIOYHTAHE OCHOBAHU Ha CTPYKTYPHO
OrpaHHYaBAHE HA Pa3XOAUTE, KAaKTO Hu Ha pedOpMH Ha IIEHCHOHHHUTE CHCTEMH U
3ApaBEOIIa3BaHETO. ToBa TpAOBA Aa VKPEIIM AOBEPHETO B TEXHHTE LEAH 3a (PHUCKaAHA
KOHCOAMAQIINSA, 32 Ad IapaHTHpa OBP30 KOPUIHMpaHE Ha IPEeKOMepHusA AedUIHT, BpBIIAHE B
CPEAHOCPOYEH XOPHU3OHT KbM OaraHCHpaHA OIOAKETHA IIO3UIMUA HAU OIOAKETEH H3AUIIBK U
HaMaAABAHE B AOCTATBYHA CTEIEH Ha KOC(DHUIIMEHTA HA ABP/KABHHA ABAT. 32 HAKOH CTPAHH KaTO
I'pprusa cTabHANZHPAHETO HA ABPKABHHTE (PHHAHCH H3IACHKAA H3KAIOYHTEAHO TPYAHO, AOPHU
CAEA OTIHCBAHETO HA CEPHO3HA YaCT OT HEHHHA ABAL H OrPOMHATA (PHMHAHCOBA IIOMOII HA
Apyrure crpaHu ot EBpo3oHaTa 1 MEKAYHAPOAHHTE (PUHAHCOBH MHCTUTYIIUM.



Xumummopt AA

31 mapr 2013 . HIMIMPORT

PUBLIC HOLDING COMPANY

IlpeaynpesxaeHuATa HA ITOBEYETO HMKOHOMECTH, O0ade Ca, Y€ MEpPKHTE 32 OTPAHHYABAHE HA
OroaxeTHHTE ACPUIINTH U HAMAAfBAHE HA IYOAMYHHTE ABATOBE MOTaT Aa OBAAT 332 CMETKA Ha
BB3MOKHOCTUTE Ha AbpiKaBHTE OT EBpO30HAaTA Aa reHepHupaT MKOHOMHYECKHA PBCT, IIOHE IO Ce
oraacss A0 2012 r. CelImecTByBa pPHCK, TOBA A4 CE€ OTPa3d HEOAArOIPUATHO M Ha ObArapckara
MKOHOMHUKA Hali-Bede IT0 AMHHA Ha HaMaAfiBaHE Ha M3HOCA (T€3M CTPAaHH Ca CPEA OCHOBHHUTE
TBPIOBCKM IIAPTHBOPH) M CIIAA B IPUTOKA HA UY/KAU KAITHTAAH, KOETO Ad PedAEKTHpPA BBPXY
MHBECTUIIMOHHATA AKTUBHOCT, HHBOTO Ha 0e3paboTHIla, BBTpEHOTO 1oTpedAenue. Chiro Ttaka
cbmecTsyBa puck 3a meams BEC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAANTE CTPAHHU, Taka M CPEA TE3H KOUTO OCHIYPABAT HETHOTO (PHHAHCHpAHE HA
CIACUTECAHHTE IIAQHOBE.

Axo I'pynara He ycriee Aa OCBHINECTBH MAM MHTEIPHUPA YCIIEIIHO OBAEIIU
IPUAOOMBAHNUA, KAKTO M A4 OCBIIECTBH PEOPraHU3AIUH, PE3YATATHTE OT
AeHOCTTA HA I'pynara u (pmHAHCOBOTO 1 CHCTOSAHUE MOTAT A4 IIOCTPAAAT

Ao To3u momeHT I'pymara e pasBuBasa omeparuute Cu B bpArapus Hafi-Bede Upe3 IPUAOOUBAHUA
Ha ApyKecTBa 1 akTHBH U I'pymaTa Ha XUMHMIIOPT O4YakBa TE3H IPHAOOUBAHMA A4 IPOABAKAT U
samanpeA. I'pymata  Bbp3HaMepABa Aa OCBINECTBABA CTPATErHA HA HACHTHQUIHPAHE U
npuAOOHBaHE HAa OM3HECH, APYKECTBA M AKTHBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cu. Hama
curypHocT obade, de ['pymara 1mie ycree u 3a B ObACIIe A2 HACHTH(HUIIIPA ITOAXOAAIIN OOCKTH HA
IIPUAOOHBAHE M MHBECTHIIMOHHU BB3MOKHOCTU HAU Y€ IPHAOOUTHIE B OBACINE KOMIAHUN U
aKTHBH Il OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbaHeHme, IpHAOOUMBAHHATA U
HMHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha ['pymara, HEIPEABHACHN CBOUTHA, KAKTO M 3aABAKCHIA U
IIPOOAEMH IIPU UHTErPUPAHE HA ACHHOCTHUTE.

I'pyrrata Ha XUMUMIIOPT € B IIPOIIEC HA U3BBPIIBAHE HA PEAHIIA PEOPraHU3AINH, BKAIOUNTEAHO
IIPECTPYKTYPUPAHE HA YACT OT IIPOU3BOACTBEHHTE H THPIOBCKH APYIKECTBA, UPE3 BAMBAHE HA
wXuvumiopt Ipyn” EAA B, 3vpuern xpanum boarapma” AA. I'pymara owaksa Tesu
pEOPraHm3anuu A2 AOBEAAT AO HKOHOMHH Ha CPEACTBA H HO-€(DEKTUBHO VIIPaBACHHE HA
ousuecure. Hama curyprocr, ge I'pymaTa Ha XUMHEMITOPT IIe yCIIee CBOEBPEMEHHO U I'BAHO AQ
M3BBPIINHN IIAAHHPAHNTE PEOPraHM3AINN, KAKTO M 9Y€ Te I TCHEPHPAT OYAKBAHHUTEC ITOA3H,
BKAIOYHTEAHO HKOHOMHUATA HA PA3XOAH.

Bep3uar pacrexx Ha I'pynara Ha XumMuMnopT u IpeCcTpyKTypHUpPaHUATA B
I'pymmara morar Aa OBAAT NPEAUIBUKATEACTBO 32 HEMHHUTE CHCTEMH 34
OIIEPAITMOHEH, AAMUHUCTPATUBEH 1 (PUHAHCOB KOHTPOA

OwuaxBa ce TEMITBT Ha PACTEK U PA3IIUPABAHETO HA AeHiHOCTTA Ha ['pymara Ha XUMUMIIOPT, KAKTO
U IIPECTPYKTypUpaHuATA B 'pyIraTa, A2 IPOABANKAT B CHOTBETHO Ad HAPACTBA M HEOOXOANMOCTTA
OT OCHIYPABAHE HA ITO-TOAGMH YIIPABACHCKHM M OIEPAaTHBHU pecypcu. I'pymara mHa XumuMmoprt
ITOAAra YCUAHA A2 OITHMU3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KAKTO U Aa IPUBAHYA U OOyYaBa KBAAU(HUIUPAH IepcOHAA. MEHUAKMBHTBT Ha
I'pymara ma XuMuUMIIOPT BApBa, Y€ PasloAara ¢ HEOOXOAMMHTE PECYPCH 3a IIPOABAKABAIIOTO
pasmmpenne Ha AefiHOCTTA cu. Karo ce mMa IIPEeABHA CTpaTernAra 3a €KCIIAH3MBEH PACTEK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIICPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT ITIE€ MOIAT Ad IIPOABAKAT A (DYHKIIMOHUPAT 11O HAYMH, IIOAXOAAII Ad IIOAABPIKA
U yIIpaBAfiBa e(PEKTHBHO OBACIIIUA MY PACTEK.
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I'pymmatra Ha XumMuMOopr Moke Aa H30epe HEIOAXOAAINA Ha3apHa
crparerud

bpaemmre mewaAbm m mKOHOMHYECKaTa CTOMHOCT Ha I'pymara ma XHMHMIIOPT 3aBHCAT OT
cTpareruAra, M30paHA OT YIPABACHCKHA CKHI Ha EMHTEHTAa H ABIIEPHHTE MY APYKECTBA.
M360pbT HA HEIIOAXOAMAIIA ITa3aPHA CTPATEIUA MOKE Ad AOBEAC AO 3aryOH HAM IIPOITYCHATH
moAsn. I'pymata ma XUMHMIOPT Ce€ CTPEMH A3 VIPAaBAABA CTPATETMYECKHA PHCK Ype3
HEIIPEKbCHATO HAOAFOACHHE HA M3ITBAHCHUETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crpartermsara. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTernAra Ha I'pymata OHXa MOTAN A2 MMAT 3HAYHTEACH HEOAATOIIPUATCH
edpexT BbPXY HEHHATA ACHHOCT, OIEPATUBHHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHHE.

IToBeuero AetiHocTH Ha I'pymnara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa
C mpuemanero cu B EC or 1 auyapm 2007 r. bpArapua craHa 3HAYUTEAHO ITO-aTPAKTHBHA 32
YYKACCTPAHHU HMHBECTUIIUN U C€ YACCHH 3HAYMTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATa HA
YYIKACCTPAHHH M Hai-Bede Ha CBPOICHCKH KOMIIAaHHH. ToBa ce OTHacd OCODEHO 32
crparermdeckns 3a Ipymara cextop Ha (DUHAHCOBHTE VCAYIH, MOPAAM BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DHHAHCOBU MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABI
uaenku Ha EC, Aa M3BBPINBAT AMPEKTHO ACHHOCT B BbArapusa mpm ycaoBuATa Ha CBOOOAHO
IIPEAOCTABSIHE Ha YCAYIHL
CuAHaTa KOHKYpPEHIIHA € OCOOCHO XapakTepHa 3a IIa3apa Ha (DUHAHCOBH YCAYTH, B KOHUTO
onepupatr HAkou o1 OcHOBHHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO y4acTHE B
ObATapCKHTE OAHKM M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPU ITIOCAEABAXA 3HAYMUTEAHHU
IpeCTPpyKTypupaHus. yKAHM CTPATEIMYCCKH HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH M 3aCTPAXOBATCAHH APYIKECTBA, IIPECACABANKI arPECHBHU CTPATECIUN
Ha PACTEK U BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH U npaktuku. Hakou Obarapcku Ganku
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH U TaKa 3HAYUTEAHO CE€
3aCHAHM TAXHATA IIO3UIMA Ha BbIperrHuA masap. OnpesereHn OaHKH, COOCTBEHOCT Ha
IYIKACCTPAHHH (DHHAHCOBH KOHTAOMEPATH, MOKE Ad IIPOABAKABAT Ad HMAT IIPEHUMYIICCTBCH
AOCTBII AO CBeK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3pasmAaTa ce
durancoBa Kprsa. 3acHAE€HATA KOHKYPEHIUA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
ma kaueHTH Ha LIKD 11 Apmeerr u HamaAfBaHe Ha IasapHUA UM AfAA. Te3u 1 Apyru (pakTopy MOrat
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBCTOSAHNE U PE3YATATH Ha (DUHAHCOBHTE
nHCTHTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUU OT T.Hap. “‘OroaxereH kaac” (low cost) Ha ObArapckus
ABMAITMOHCH ITa3ap MOKE A2 AOBEAEC AO HaMaAfiBAHE HA IIPUXOAUTE HAa ABHOKOMITAHHATA OT
I'pymara bearapus Ep. Baszaoro B cuaa cnopasymenue “OrBopeHO HeOE”, IPH KOETO BCUYKH
ABHOKOMIIAHHH, OTTOBAPAINH HAa €BPOIECHCKHTE HOPMU 34 CUIYPHOCT Ha IOACTUTE, UMAT PAaBEH
AOCTBII AO OBArapCKUA ABHAIIMOHCH I1a3ap MOXKE Ad AOBEAC AO HAMAAfBAHE Ha IIPUXOAUTE Ha
ABHAITMOHHHAT ITPeBO3Bad B I pymara.

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

B pesrome, masoctauAT OmsHec Ha I'pymara cperma CHAHA KOHKYPEHIHA KaKTO OT CTpaHa Ha
TOAEMH MYATHHAIIMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH M ITO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-TOAGMH W HMaT 3HAYUTEAHO ITO-
roaemu (DHHAHCOBH, TEXHHYECKH U MAPKETHHIOBU pecypcu oT te3um Ha I'pymara. Pakropure,
KOHTO OIIPEACAAT AAAH IIOTPEOMTEAHTE IIE H30epaT IMPOAYKTUTE H ycAyrure Ha I'pymara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KH C KAUCHTHTE.
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XAMAMIOPT OYaKBa HApACTBAHE Ha KOHKYPEHIIUATA B CEKTOPHUTE M HA IIa3apUTe, HA KOHUTO
OIIEPHPAT ABIIEPHUTE MY APY/KECTBA U HAMA rapaHIus, ue I'pymara 1me mHoAAbpKa CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.

DopcMaKOPHHU CBHOMTHA KATO HEOAATrONPHUATHU KAUMATHYHHN IIPOMEHU,
aBApUM U TEPOPUCTUYHHU AKTOBE MOIaT CBHIIECTBEHO AA 3aCETHAT OM3Heca
Ha I'pynara

Pe3kn KAUMATHYHH IIPOMEHU M IIPUPOAHU OEACTBHA MOTAT AA OKAKAT HETATHBHO BAHUAHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAATOIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopora Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTPyAHAT HOTrACABAHE HA OTIIYCHATUTE OT
IHKB kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOM3BOAUTEAH. Baormapame ma AoOuBuTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPUATHU KAUMATUYHU IIPOIIECH, BPEAUTEAH HAU
IO APYTH IPHYMHI MOXKE A2 AOBEAE AO IIPOCPOUNA Ha B3EMAHUATA, CBBbP3aHH C IPOAAKONTE Ha
TOPOBE C OTAOKEHO IIAAIIAHE M KATO PE3YATAT HaMaAfBaHE Ha IpuxoauTe Ha I'pymara or
IIPOU3BOACTBO M TBPrOBHUS C XHMHYECKH IPOAYKTH. HacTbrBameTo Ha 3HAYMTEAHH ITO MaIIad
3aCTPAXOBATEAHH CBONUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHHA 332 ApMeeIl IIPH M3ITAAIIAHE HA
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPaxOBaTeAHATa CTpAaTerua Ha ApyxkectBoTO. VI3BBpImBane
Ha TEPOPUCTHYHU AKTOBE 110 OOEKTU HA AaBHAIIMOHHUSA, PEYHUA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHUKOIIOTOKA M TpapHKa M AO 3aTyOH 32 APYKECTBaTa OT
TpaHCHOPTHHA OTpachbA Ha I'pymara: boarapus Ep, kakro u [lapaxoactso BPIIL. Aefinocrra Ha
ITOCAEAHOTO MOKE Aa ObAE HEOAATOIPHUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTa HA pPeKa
Aynas. 1 aABere KpallHOCTH — KPUTUYHO HHUCKO M KPHUTHYHO BHCOKO HHBO Ha peKara ca
HM3KAIOUHNTEAHO IPOOAEMATHYHH 32 KOPAOOITAABAHETO, ThIl KATO B PE3YATAT Ha 3aTPYAHECHATA MAN
M3IAAO TIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAHUTE Ha APYKECTBOTO, 4 IIPUXOAUTE
HAMAAABAT.

ITpaBara Ha I'pyniaTra BBpXy onpeAeA€HN 0OEKTH C HAIIMOHAAHO 3HAYECHUE
MOraT Aa OBAAT IpPEKPaTeHU IPH HEUSITBAHEHHE HA 3aABAXKEHHATA IIO
CHOTBETHHUTE KOHIIECHUOHHH AOTOBOPH

bearapckara abpixaBa € ImpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“IIpoyuBane n Ao00uB Ha HedT U Ta3” A/ KOHIecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a KoHIecus Ha “Ilpucranumen Tepmunaas Aecrriopr”, kato gact ot “Ilpucranmurie
3a OOIIECTBEH TPAHCIIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBOpH 3a KOHIIECHN HA PEIHH
IIPUCTAHUIITHA TEPMHHAAH, KAKTO W TpHuTexkaBa AAAoBO ydactme oT 40% B koHCcoOprmyma
“@panopr Tyur Crap Ebpriopr MeHUAKMBHT”, CIIEYEANA KOHIIECHATA HA ACTHINATA BbB Bapna
u byprac. [Ipurexasanure ot ['pynara xoHmecnn ca 3a pasanmdeH cpok (MexAy 7 1 35 TOAMHH), HO
IIPH HEU3ITbAHEHHE HA 3aABAKEHHATA 110 CHOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACACH CPOK Ha EKCIIAOATAIIUATA Ha OOEKTHTE, IIPH CBIIECTBEHO HEU3ITbAHEHUE HA
MHBECTUIIMOHHATA IIPOIPaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEILICHHE H ApP.) OBbArapcKaTa AbpPiKaBa MOMKE IIPEACPOYHO A
rpexparu Kounecuure. He e M3KAIOUEHO M ITOCAEABAIIIO CHACOHO OCIIOPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOJKE Ad OKa’K€ CHIIECTBEH HEraTHBEH eeKT Ha HefHATa ACHHOCT.
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CroazBaHeTO HA 3aKOHOAAQTEACTBOTO IO OIIa3BaHE HA OKOAHATA CpeAa
HU3UCKBA IIOCTOAHHU PA3XOAU M AHTAKHMEHTH OT crpaHa Ha I'pymara,
KAaTO HeCIa3BaHe Ha HOPMATHUBHHUTE 3aABAXKEHHA MOJXKE AA AOBEAE AO
3HAYUTEAHHM HAKa3aHHUA U COUpPAHE HA OCHINECTBABAHETO HA ACMTHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PemyOAmka boArapms nsmckBa OT ApyKecTBaTa Aa
MPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHIHHUTE
BHAOBE 3aMbpCABaHE HAa OKOAHATA cpeAa. [loamTukara Ha I'pymaTa e Aa crrazBa CTPUKTHO BCHYKH
HOPMATHUBHHU 33aABAKEHHS M OTPAHUYEHUSA, CBBP3aHH C OIla3BaHE HA OKOAHATA CPEAA, KOETO ¢
CBBP3aHO C ITOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHHPAHE, MOHHUTOPHHI M OTYETHOCT,
MIPHUBEKAAHE U ITOAABP/KAHE HA CHOPBKCHHATA B CHOTBETCTBHE C HM3UCKYEMHTE CTAHAAPTH H
HOPMH, PEKYATHBAIIMA Ha TepeHH U T.H. HesaBucumo ot npeanpuernure Aeiictsud, ako I'pyrara
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYMHABAHE HA €KOAOTMYHH IIETH, TA INE CACABA A 3AITAATH
obesrieTeHN W TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEYCTAHOBEHH, KOETO MOKE CBIIECTBEHO Ad 3aCerHE (PMHAHCOBOTO H CHCTOSHHUE U OIIEPATHBHU
pEe3yATATH.

I'pymmaTra Mmoxke Aa He ycnee Aa PUHAHCHUPA IAAHUPAHUTE CH KAIIMTAAOBU
Pa3X0AHM 1 UHBECTULINHA

buspecure ma I'pymara M3HCKBAT CBINECTBEHU KAIIUTAAOBU PAa3XOAH, BKAFOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHH, MAPKETHHIOBHU, IO OITa3BaHE HAa OKOAHATA CPEAH U Ap.
I'pymrata Ha XUMEMIIOPT O9aKBa 3HAYHTEAHA YACT OT TE3H PAa3XOAU A ObAAT (DUHAHCHPAHH OT
cooctBeHn cpeActBa Ha I'pymara. [lpm meOAarompuATHa HMKOHOMHYECKA KOHIOHKTypa U
HACTBIIBAHE HA APYTM HEOAArONPHATHH CHOUTHA MOMKE A CE HAAOKU (DHHAHCHPAHE Ha TE3U
PAa3XOAH IIPEUMYINECTBEHO OT BBHINHH H3TOYHHIM. Hfima cHrypHOCT A2AM  BBHIIHO
dpuHAHCHpaHE IIIe MOKE A2 OBAC IIPHUBACYCHO IIPH IIPHEMAMBU yCAOBHA. MOke Aa ce HAAOKH
I'pymmata Ha XUMEMIOPT A2 PEAyIHPA MAAHHPAHUTE CH KAIINTAAOBH PAa3XOAM M HHBECTHIIHM,
KOETO OM 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOAHHE HA
I'pymara.

dumaHcoBUTE pe3yATarH Ha I'pymara 3aBHCAT OT IIEHHTE HA PEAUIIa
CypoBUHHU (KATO CypOB HETPOA, HE(PTOIPOAYKTUTE, 3IBPHO, MACAOAAWHH
CeMeHa, PACTUTEAHU MAacCAa U AP.) M BAAYyTHHTE KypCOBe

PuHAHCOBOTO CBCTOSHUE U PE3YATATUTE OT ACHHOCTTA Ha I'pyrraTta ce BAMAAT OT IasapHUTE
IICHN Ha CYPOBHUSA IIETPOA, TOPUBATA M HE(PTOIIPOAYKTUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PASAUYIHU APYIU (PAKTOPH U3BBH KOHTPOAA Ha I'pymara Ha XuMUMITOPT.
B mocaeanmre TOAMHH H OCOOEHO IIpe3 HACTOAINATA TE3H IICHH INHPOKO BAPHPAT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAASBaHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emmrenrta Apyxectso “Ilpoyuane m AoOmB Ha HedT M ras”. B
AOITbAHEHIE, H3MECTBAHE Ha ITOTPEOMTEACKOTO TBPCEHE B ITOCOKA KBM APYIM EHEPIHIHH
HM3TOYHHIIM, IIOPOAECHO OT IAODAAHA KpH3a Ha IIa3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaTO
ITOCAGAHIIA CBINECTBEH HeOAarompuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
HedT 1 raz” m pecrekTuBHO, Ha I'pymara. B cpIoro Bpeme pasxoanTe 3a roprBa €a BayKHO
Pa3XOAHO ITE€PO 3a TPAHCIOPTHUTE KOMITAHUH Ha [ pyrara.

BoaatuaHOCTTA Ha MEXAYHAPDOAHUTE IICHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTCAHH
MacAa U Ap. OKa3BaT BAUSHHE BbPXY IPUXOANTE U IIedardaTa Ha IbppHEHN XpaHH bBbArapus, kato
MOraT Aa ACHCTBAT KAKTO B ITOCOKA HAMaAfiBAHE HA ODOPOTA M MapiKOBETE, TAKA M B ITOCOKA
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yBEAMYaBaHE PHCKA OT oreparuute (B YaCTHOCT OTYNTAMKH M BAHAHHETO Ha ABM/KEHHETO HA
BAAYTHUTE KyPCOBE, Hall-Beue AOAAP/eBPO).

AeiiHocTuTre Ha I'pymara ca H3A0KEHH HA PHCKOBE, CBBP3aHU C
ycaoBuATa B beArapusa u perunona

I'pyrraTa m3pbpIBa AEHHOCT IPEAUMHO B bbArapus, kosTo Beue e uaeH Ha EC, Ho Aocera ce e
KBAAMDUIIIPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBB3HHKBAII  ITa3ap.
HoBoBb3HukBaIuTe masapyu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
ITa32PpH, BKAFOYHUTEAHO, B HAKOM CAYYaHd, CBINECTBEHH HIPABHU, HKOHOMHYECKH M ITOAUTHYICCKU
pHCKOBe (BIKTE ITO-AOAY pasaeAa Puckose, cevpsaru ¢ buiaecapus).

3a0apAne B pacTeka HA MKOHOMHKATA HAa DbArapms, karo pe3yATaTr OT IOAUTHYECKA HAU
HMKOHOMHYECKH (PAKTOPH (BBTPEIIHU HAU BBHIIHU 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HA IPOAYKTHTE U ycAyrurte Ha Ipymara. B wacrmocr, passutmero Ha  HEraTUBHU
MaKpOMKOHOMUYECKH ITPOIeCH (CITaA Ha AOXOAHUTE, YBEAHYaBaHE Ha Oe3pabOTHIIATA, 3HAUUTCACH
CIaA Ha IEHUTE Ha AKTHBH, BKA. HEABIJKUMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATa M
OYAKBAHHATA, OOIIlA MAKPOHMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOMKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTr BBpXy kommanuu ot I'pymnara, karo:

BaormmaBare Ha KpeAHMTOCIIOCOOHOCTTAa HA 4YacT OT KAmeHTHTe Ha [lenTpasma koomeparuBHa
OaHka ¥ AO YBEAMYaBaHE HA ACAA Ha IIPOOAEMHHTE KPEAUTH B HeHHmA 1moprdeiia. CpIno Taxa,
3HAYUTEAEH CIIaA B IICHUTE HA HEABH/KUMHTE HMMOTH MOMKE Ad OBAE IPUYMHA 32 OOE3IICHKA Ha
gact or oOesnedenuAra, npuetu or LIKB. Peamma dakropn, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT BaHkaTa Aa 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha Ievardara .

HamaasBane Temma Ha pacres Ha OCHIYPUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Hali-
Bede AOOPOBOAHUTE, HO CBIIO U IPH 3aABAKUTEAHHTE),

HamaasfBane xeAaHHETO M BB3MOKHOCTTA 32 YACTHU U OHM3HEC IIBTYBAHUSA, OTPAaHHYABAHE HA
TOBAPOOOOPOTA M IOKYIKHTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3MAHM HEraTHBHO Ha
Om3Heca Ha TPAHCIIOPTHHUTE KOMITaHUU B I'pyrara.

HebaaronpusaTauTe MOAUTHYECKA HAW HKOHOMHYECKH CHOUTHA B APYIM IIEHTPAAHO- HAHU
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT A3 HMAaT 3HAYHTEAHO HETaTUBHO BAHMSAHHE BBPXY, OCBEH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha bbArapud, BBHINHATA THProBUA M HKOHOMHKATA
n3o00mmo. MHaBecTHTOpHTE CHINO Taka TPAOBA AA UMAT IIPEABHA, Y€ HOBOBB3HHKBAIIINTE I1a3aPH CE
IIPOMEHAT ObP30 U NHAOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOKE ObP30 Aa OcTapee.

Ycnexsr Ha I'pynara 3aBucu or HeMHHA T.HAP. “KAIOYOB” mepcoHaA. AKo
I'pynara He ycmee Aa IpuBA€YE M 3aABP>KH OINUTHU U KBAAU(UIIHMPAHU
KaApH, HEHHIAT OM3HEC MOYKe A ITOCTPaAA

busrecst Ha ['pymaTa € 3aBUCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIT AnIIa,
VJIACTBAIIN B YIIPAaBHTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAXMBHT Ha I'pymara Ha
Xuvummopt 1 Ha OCHOBHUTE ABIIEPHU APYAKECTBA H B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupexkropu Ha ['pymara ma Xwmmumnopr. Hama curyproct, de ycayrumre Ha TO3H “KAIOYOB”
IIEpPCOHAA IIle OBAAT H 32 B ObACIIE Ha pasnoAoxkenne Ha I'pymara. Konkypennmara B bparapus
MExKAY paborosareAntTe OT (PHHAHCOBUA H APYIHM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOIO
cepmo3Ha. YcmexbT Ha lpymara Ime 3aBHCH, OTYAaCTH, OT HEIHATA CIIOCOOHOCT Ad 3aAbpKa H
MoTHBHpa Te3u Amma. Hepbsmoxmuocrra Ha I'pymata Aa ITOAABPHKA AOCTATBYHO OIIUMTECH U
KBAAMDUIIIPAH ITEPCOHAA 32 MEHHAKDBPCKH, OIEPATHBHU M TEXHIYECKH IO3UIIMH MOKE Ad MMa
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3HAYHTEACH HeOAarompuaTeH edeKT BbpPXy AelHOCcTTa Ha I'pymara mHa XuMEMIOPT,
OIEPATUBHUTE PE3yATATH U (PHHAHCOBOTO My CbcrosHHE. [loHacTosmenm I'pymara He moaaspxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

3acTpaxoBaTeAHOTO IIOKPUTHE HA AeMHOCTTA M aktuBure Ha I'pymara
MOJKE AA C€ OKaXKe HEAOCTATHUYHO

Crpemexpt Ha I'pyrraTa Ha XUMHIMIIOPT € A2 TIOAABPZKA AAEKBATHA H MKOHOMHYECKH e(PEKTHBHA
3aIUTa Ha aKTUBHTE U AeHHOCcTHTE HA I'pymara. Hama curypmoct obade, ge 3aCcTpaxoBaTEAHOTO
IIOKPUTHE IIIE € AOCTATBYHO, 32 Ad IIOKPHE B 3aAOBOAHTEAHA CTEIIEH €BEHTYAAHHUTE 3aryOH IIpH
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOH3BOACTBEHU aBAPUH, IPEKBCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUSA 1 €KOAOIMYIHH IIIETH.

I'pynara Ha XumMuMnoopr ornepupa B CUAHO PEeIyAMPaHA CPEAA U IIPOMEHU
B IPHUAOKHMOTO 3aKOHOAAQTE€ACTBO, B TBAKYBAHETO HMAU HPAKTUKATA IIO0
IIPUAATraHEe HA 3aKOHOAATEACTBOTO, MAM HeChOOpa3aBaHeTo Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTaT Ad OKa)KAT CBINECTBEH HeOAAronpuATeH
epeKT BBpPXy HETO

BbBekpaHeTO Ha HOPMATUBHU OIPAHMYEHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKE Ad
OTpaHIYH BB3MOKHOCTHTE Ha LleHTpasHa koomepatmBHa Oamka 3a pactex. HeOaarompuarHu
M3MEHCHHA B 3aKOHOAATEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAN IIPEMAXBAHETO HA AAHBIHHTEC
OOAEKYECHHA 3a OCHUIYPABAINNTE CE) OHXa AOBEAH AO OTAHUB HA CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO ITE C€ OTPAa3d HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymrara.

[TpomsHa Ha ITOANTHKATA HA ABPKABATA IO OTHOIIICHHE HA IIPEAOCTABEHNTE KOHIIECHH 32 AOOUB
Ha HedT 1 ra3 OM MMaAO HETATHBHO OTPaKEHHUE BBPXY ACHHOCTTAa Ha ApyxkectBoTO “TIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

[TpomsHa HA TOAMTHKATA HA ABP/KABATA IO OTHOIICHHE HA CMECBAHETO HA OMOrOpHBa C FOPHBA
OT HEe(PTEH IIPOHU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
Ou IMaAO HeraTubeH ePeKT BbPXy ObACIINTE IPUXOAN Ha “JbpHEHN XpaHu bearapua” AA.

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

CrocobnocTra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA M3MCKBAHMATA HA BCHYKU IIPHAOKIMI
3aKOHHM M IIPAaBHAA AO TOAAMA CTEIIEH 3aBHCH OT CH3AABAHETO M IOAABPKAHETO HA CHUCTEMU H
IIPOIIEAYPH 32 CBOTBETCTBHE CHC 3aKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT H
IIpEeAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha BEMurTeHTa A2 3aABpKU
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PErYAATUBHHUTE M3HCKBAHWUA U 32 YVIPABACHHCE HA
pucka. MeHnAKMBHETBHT Ha ['pymrata Ha XUMHIMIIOPT HE MOKE AA TAapaHTHPA HA HOTCHITMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHCTEMH U IPOIEAYPH ca HATbAHO edekTuBHH. I'pyraTa Ha XumMuMItopr e
OOEKT Ha HMHTEH3UBEH HAA30P OT PEIyAATUBHHTE OPIaHH, BKAIOUBAIL PEAOBHH HpOBepku. B
CAyYall Ha AEGHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuUMHMITOPT MOKe A2 ObAC OOEKT Ha Pa3CACABAHE B PAMKHTC HAa aAMHHHCTPATUBHHU M CHACOHHI
IIPOU3BOACTBA, KOMTO MOTaT Aad MMAT 32 PE3YATAT HAAATAaHETO HA 3HAYMTEAHH HAKA3AHHUA HAT
BOAEHETO HAa CBACOHH A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAmeHTH Ha ['pymara Ha
XumMuMIIOpT 32 OOesimereHuA. BcAKO OT Te3M OOCTOATEACTBA MOMKE Ad HMMa 3HAYHTCACH
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HeOAaronpuATeH edexT BbpXy AefiHocTTa Ha ['pymara ma XuMHUMIIOPT, IMHAKA Ha APYKECTBOTO,
PE3YATATHTE OT OIepaunTe H (DUHAHCOBOTO MY ChCTOSHHUE.

OO6mu puckose

HoBopb3HuKkBamm nasapu

MuBectrropute Ha HOBOBB3HHKBAIINTE ITA3aPH, KAKBBTO ¢ DbArapums, TpAOBa Aa Ch3HABAT, |Ue
TE3H Ia3apH ca OOEKT Ha IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3sBUTHUTE IIa3aPH, BKAIOYBAIL B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHH, WKOHOMHYECKH M IoAWTHYecKH puckose. OcBeH ToOBa
HEOAATOIIPUATHOTO HOAUTHYECKO MAM MKOHOMUYECKO Pa3BUTHE B APYIH ABPMKABA OM MOTAO Al
MMa 3HAYNTEAHO HEraTuBHO BAmAHHE BbpXy BBII ma BepArapus, meiinara BbHINHA THProBus U
HMKOHOMHKA KaTo IAAO. MHBecTnTOpmTE TpsAOBA A2 IPOSABABAT OCOOCHO BHHMAHHCE IIPH OLCHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3€MaT COOCTBEHO PEINEHUE AAAU, IIPH HAAUMIHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAx. Haii-o0mo kasano,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH MA3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTUTOPH,
KOHUTO HAITBAHO OILIEHABAT 3HAYEHUETO HA ITOCOoUeHuTE pruckose. MuBecTHTOpHTE TPAOBA CHINO AQ
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HHUKBAIIINTE IIA3aPH CE IIPOMEHAT ObP30 U CAEAOBATEAHO
nH(GOPMAIUATA, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, CBBp3aHU C OBATAPCKUA A3aP HA HIEHHHU KHIDKA

Be3mokHO € mHBeCcTHTOPHTE A4 PA3IIOAAraT C IHO-MAaAKO MHQOpPMAIHA 32 ObATApCKUA I1a3ap Ha
IIEHHHU KHITKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIH ITa3apH Ha IIeHHU KHUKA. Bce ore
IMa H3BECTHA PA3AHKA B PETYAHMPAHETO U HAA30pa HAa OBArapCKUA I1a3ap Ha IICHHH KHIKA,
(BBIPEKN IIPUAATAHETO HA CEBPOIEHCKUTE AHPEKTHBA B Ta3W OOAACT), WU B ACHCTBHATA Ha
HHBECTHTOPHUTE, OPOKEPUTE U APYTHTE ITA3aPHHU YYACTHHIIH, B CPAaBHEHHE C ITa3apuTe B 3arapHa
Espoma n CAIl. Komucuara 3a pUHAHCOB HAA30p CACGAU 33 PasKpUBaHETO HA MHAOPMAIUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA ODBATAPCKHA IIa3ap HA IICHHH KHIDKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AABA HAPEAOU M YKA3aHUA 32 3aABAKEHHUATA OTHOCHO Pa3KpUBAaHE HA
I/IchopMaL[HH, THPTOBUATA C IIEHHU KHITKA TP HAAMYIHCTO Ha BHTPEIIHA HHCbopMaHHH U APYTH
BBIpOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO IYOAHYHO AOCTBIIHA HHMOpMArms 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTaBS Ha Pa3IOAOKEHHE HA
MHBECTHTOPHUTE OT IIYOAUYHUTE APY’KECTBA HA APYIHTE ITa3apU Ha LIEHHU KHIKA, KOCTO MOKE Ad
ce OTpasH Ha I[CHATA HA AKITHHTE.

bearapckara ¢oHaoOBa 06opca € 3HAUHTEAHO II0-MaAKa M II0-CAA0O0
AMIKBUIAHA OT MA3apUTE HA [IEHHU KHIDKA B HAKOU APYTH ABP>KaBU

bparapckara doraoBa OOpca € 3HAYUTEAHO ITO-MAaAKa U ITO-CAA0O AMKBHAHA OT IIa3apUTe HA
LIEHHU KHIDKA B HAKOU APYTH cTpanu, KakButo ca Tesu B CAILL u 3amaana Esporra.

KoM kpad Ha Ha 2012 1., eMucHnTE IIEHHN KHIKA PETUCTPUPAHN 32 Thprosusa Ha OCHOBEH ITa3ap
Ha bODb, ca kaxkro caeapa: 97 emucun axknmu (6e3 AACHLI) ma ApyxkectBa (o1 komrTo 7 ca Ha
cermeHT akmuu Premium, a 90 ma cerment axmmm Standard), 55 emmcum kopriopatHBHH U
obmuHCcKH obAuranuy, 44 eMUCHU aKIHH U AAAOBE Ha KOACKTHBHH HMHBECTHIIHOHHH CXEMH, 2
emucun Bapanty u 13 emucuu akinu (perucrpupann Ha CerMeHT Ha APYKECTBA ChC CIICIIMAAHA
MHBECTUIIMOHHA IIeA). Permcrpupanure akimy 3a ThproBusd Ha AatepHatuBHuA mazap ca 230,
KaTO OTAGAHO C€ TBhPIYBAT M 52 aKIINK HA APY#KECTBA ChC CIIEITMAAHA MHBECTUIIMOHHA IIEA.
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KoM kpas ma 2012 r. mazapaaTa KaImuTaAH3aIuAg Ha APY/KECTBATa, ThpryBaHu Ha OCHOBHUA I1a3ap
ua bOb, Bp3amza mHa 971,0 Man. AeBa (cermenT akumm Premium), 6 068,4 maH. AeBa (cermeHT
axruu Standard) u 471,0 MAH. AB. (CETMEHT 3a APY/KECTBA ChC CIICIIMAAHA WHBECTHIIHOHHA IIEA).
CrpIIIeBpeMEHHO, MHOTO MaABK OpOIl APYKECTBA IIPEACTABAABAT TIOAfMA YaACT OT IIa3apHaTa
KAIUTAAM3AIUA U 3HAYUTEAHA YACT OT TbpIyBaHHTEe OOemum Ha DBbArapckara dporaoBa OGopca.
Huckata AMKBUAHOCT BOAH U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBINO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HICKA, 9€ LIEHUTE MOTAT Ad OBAAT MAHHIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeaoBaTEAHO, HAMA TapaHIINA, Y€ AKIIMHUTE IINE CE THPIyBaT aKTHBHO, KATO aKO TOBa HE CTaHE,
BOAAQTHAHOCTTA Ha IIEHATA MOKE Ad HapaCHE.

Puckose, cebp3anu ¢ bparapus

IToanTHyecku pucKoBe

B ycaoBumATa Ha MeEKAyHAPOAHA (PUHAHCOBA M HKOHOMHYCCKA KpH3a, OOMYalHNTE
ITOAUTHYECKH PHUCKOBE MMAT AOI'BAHHTEAHA TEKECT, U3PA3ABAIlla CE B HABPEMEHHATA 1 aACKBATHA
peaKkIuad Ha IIOAUTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA M H3IIBAHHUTEAHATA BAACTH KbM
HKOHOMUYECKATA OOCTAHOBKA.

CpeA HOAUTHYECKUTE PHUCKOBE Ca M YCIEIITHOTO IPOABAKABAHE HA MHTErpUpaHeTO Ha bbArapmsa
B EC. Ilpuemanero Ha crpanara uu B EC Aermrnvupa nxkoHommdeckute pedopMu, KOUTO OAxa
IIPEAIIPHETH B MMETO HA HHTErpanuara Ha crpaHata B OOIIHOCTTa, Taka M HAKOM CAADOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3apHA HKOHOMHKA U AEMOKpaTu3anus. beaeruar pacrex
HA MKOHOMHKATA, BCE IIAK, II[E IPOABAKI A2 3aBUCH OT ITOAUTHYECKATA BOAA 33 IIPOBEKAAHE HA
HKOHOMHYECKH pedOpPMH U BBBEKAAHETO Ha Hai-AoOpurte ImazapHu npakrukun Ha EC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE HA KpH3aTa (B KPATKOCPOYEH IIAAH) IIPH
3ammaspaHe Ha pasyMHara puckasHa moanTaka. CIOCOOHOCTTa HA IPABUTEACTBOTO Ad ITPOBEKAA
pedpopmuTe Ha CBOM PEA 3aBUCH OT CTEIIEHTA, AO KOATO YAECHOBETE HA IIPABUTEACTBOTO MOIAT Ad
IIPOABAKAT Ad CH CHTPYAHHYAT B IIONYAAPU3HPAHE Ha Hacrofmara pedopma, OCOOEHO B
YCAOBHATA HA HKOHOMHYECKa Kpu3a. [Ipes mppBoro Tpumeceune na 2013 r., Bbrpekn crabuaHata
ITapAaMEHTAPHATA IIOAKPEIIA 32 IIPAaBHTEACTBOTO (OCBEH IapAamMeHTapHara rpyna Ha ['EPD,
pPEAHIIa HAIYCHAAU ACHYTATH OT APYIH IIAPAAMEHTAPHH TIPYIH OCHIYPABAT HEOOXOAUMOTO
MHO3HHCTBO Ha KaOWHETa), MHOTOXHASAHH IIPOTECTH B LAAATa CTpaHa (MHCIIMPUPAHU OT
BHCOKUTE CMETKH 32 TOK U AP.) AOBEAOXa AO ocTaBaka Ha KaOunera. [IpesuaenTa Ha perrybAnkata
cchopMupa cAyKEeOHO IPABUTEACTBO M HACPOYU IPEACPOYHH IIapAaMEHTapHU H300pHu Ha 12 Mait
2013 r. BB BpB3Ka € BCHYKO TOBa, IIPE3 I'bPBOTO TPUMECEUNE Ha TOAMHATA TTIOAUTHYECCKAAT PHUCK
Cce IIOBUIIN PA3KO.

Hacrosmmata ObArapcka IOAHTHYECKA CHCTEMAa € yA3BHMa OT (DPArMEHTHPAHOCT HA
ITOAUTHYECKUTE CHUAHM (YECTO ITOPOAEHA OT IPECACABAHE HA AMYHHU HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUseHcrBoto B EC, mopaan HepeaAHCTHYHI
OYAKBAHUSA, KAKTO M COIIMAAHA HECTAOMAHOCT WM IIPOMEHU B IIOAHTHKATA HA IIPABUTEACTBOTO,
OpPTaHM3UpPAaHATA IPECTBIIHOCT W KOPYHIIIUATA, BCAKO OT KOHTO MOMKE Ad HMa 3HAYNTEAEH
HeOAaronpuATeH eekT BbpXy AcHHOCTTa Ha I'pynara Ha XUMHMIIOPT, OIIEPATUBHUTE PE3YATATH
1 PUHAHCOBOTO My CBCTOSHHE.

HMxoHOMHUYECKH PUCKOBE

brpArapus mma mKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO I 3aBUCH IPAKO OT MEKAYHAPOAHHTE
masapHH ycAoBuA. B To3m cMmmcbA paspasmaara ce or cpeaara Ha 2008 roamHa CcBETOBHA
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HMKOHOMHYECKA KPH3a CE OTPa3fABa HEIATHBHO Ha CTOIAHCKATA KOHIOHKTypa B CTpaHaTa, Hal-Bede
II0 AMHUSA HA HAMAAABAHE HA HM3HOCA U CIIAA B IIPHUTOKA HA YUYIKAH KAITHTAAH, KOETO pedAEKTHPA
BBPXy HHBECTUIIMOHHATA 4KTUBHOCT, HHBOTO Ha 0e3pabOoTHIIA, AOXOAUTE H BBTPEIIHOTO
rorpeOAeHue. ToBa AOBEAE AO OTPHIIATEACH PEAACH MKOHOMHYECKH pactex. OTpHIaTeAHHAT
prcr Ha BBIT ot -3,5% npes mppBoTo Tpumeceune Ha 2009 r., -4,9% mpes BTOpoTO TpUMECEUHE U
-5,4% 3a tperoro Tpnmeceune AoBeae A0 pemecus mpe3 2009 r. boarapckara mkoHOMEKA Oerrre
3acerHara OT CBETOBHATa (DMHAHCOBA KPH3a C H3BECTHO 3aKbCHEHHE, OCHOBHO IIO AHHHS Ha
CBHBAIIIOTO CE BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE (DUHAHCOBH IIOTOLH KbM CTpAHATA,
BrArounteAHO u [TUM. Tesn dakropu, HapeA CbC CBHBAHETO M Ha BBTPEIIHOTO HOTpeOAEHUE,
AOBeAOXa AO 5,5% orpumaresen peaseH temr Ha namenenune Ha BBIT pes 2009 r. ITpes 2010 r. u
2011 1. 6e otbeassan cporBerHO 0,4% m 1,7% mOAOKHTEAEH peaAeH TOAMINIEH TEMIT Ha
nsmenenne Ha BBII. 3a Broporo tpumeceune ma 2012 r., pwrcra ma BBII e 1%, a 3a Tperoro
Tpumeceune — 0,9%, 1 ¢ oraeA Ha yCAOKHEHATa HKOHOMHYECKA OOCTAHOBKA U ABATOBAaTa KpH3a B
EBposonara, Temma mHa HapactBane Ha BBIIT orGeassa cmaa mpes 2012 r. m Bp3amsa ma 0.8%.
Pocra ma BBI, 3acera, e Boan A0 Hamasenue Ha Oe3paboramre. Taka 3a 2011 r., mo AanHNT Ha
EBpocrat, HuBoTo Ha 6e3paboruiia HapactBa A0 11,2% 1pe3 aekemspu B cpapaenue ¢ 10,2% mpes
aekempu 2010 r. Kem xpas va noemspu 2012 r. HmBoTO Ha 6e3padboTuIia HapacTBa A0 12,4%, ipu
cpeano aHupo 32 reans EC ot 10,7%.

ITo aamam ma HCH, madaanumara kem kpad Ha 2011 r. (mamepena upes MIILL B kpasd nHa
IIeproAa) orToOeAdsa pber or 2,8% cupAMO IpeAXOAHaTa ToAuHa. loamiHata mHMAAIMA 32
aekempu 2012 r. cripsamo aekemspu 2011 r. e 4.2%.

IIpes 2011 roamma mo pamnn Ha BbHDB bbaArapma mma msannrek mo Texymmarta cMeTka
Bp3Am3ant Ha 103,5 MaH. eBpo, B cpaBHeHHE ¢ AechburiuT B pasmep Ha 533,1 man. eBpo npes 2010 1.
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 Bb3Am3a Ha 2 156,1 man. eBpo (5.6% ot BBII). I1pes
TperoTo Tpumeceune Ha 2012 1. mMa M3AMITBK IO TEKYIIAaTa CMETKA B pa3Mep Ha 82.3 MAH. eBpo.
3a 2011 r. Tekymmara u KarmmTaAOBa CMETKA € IMOAOkHUTeAHA B pasmep Ha 600,3 man. espo (1,6% or
BBII) npu aeunnt ot 242,2 man. espo (0,7% ot BBIT) 3a 2010 r. IIpes tperoTo Tpumecedne Ha
2012 r. TekyImara M KallUTaAOBa CMETKA € IOAOKuTeAHa B pazmep Ha 297.5 man. eBpo (0.8% or
BBIT).

IIpes 2011 r., cmasBamata crpora (HCKAAHA AWCIUIIAMHA, AOBEAE AO HAMAACHHE HA
OroAxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt npar or 3% ot BBIT (2% mo aamnm nHa
EBpocrar), aoxkato mpez 2010 r. 6e ordgeren aAedpumur ot 3.1%. broaxernoro caspo 1o
KOHCOAMAMpaHaTa (PUCKaAHA IIporpaMa kpM kpad Ha HOoemBpu 2012 T., cAGA KaTO IIpe3 TPEToTO
TPHMECEYIHE Ha TOAUHATA O€ IOAOKHTEAHO, OTHOBO € OTpPHIIATEAHO B pasmep Ha 105,3 MAH. AB.,
KoeTo ce (popMHpPa OT HM3AHIINBK IIO HAITHOHAAHHA OIOAKET B pasmep Ha 122.4 MAH. AB. U
AeHUIINT IO eBPOIIEHCKUTE CPeACTBa B pasmep Ha 227.7 MAH. AB. PHCKAAHHA pe3epB KbM Kpas Ha
woempu 2012 1. e 6.8 mapA. aB. B kpag ma 2011 r., mo aammm ma EBpocrar, HmBOTO Ha
3AAABKHAAOCT Ha CIpaHaTa (ABPKABEH U ADBP/KABHOTAPAHTUPAH ABAL) OCTaHA IIOYTH
HenpomeneHo B cpasHenue ¢ 2010 r. — 16,3% or BBIT cripsamo 16,2% roamsa mo-paso. [To sanan
Ha M@ xpM kpas Ha Mecerr HoemBpu 2012 1. AbpiKaBHUA ABAT BB3Am3a Ha 7 035,1 MaH. eBpo (OT
kouTo 2 547,5 MAH. eBpo BbIpenieH um 4 4875 MAH. eBpo — BBHINEH ABAr) mam 17,7% or
nporuosana BBIT 3a roamnara. B cpeaara ma 2012 1. (Mecerr roAmn) cTpaHaTa yCIEITHO ITAacupa 5
TOAHUIITHA €BPOOOAHTAIIMOHHA eMucHf B pasmep Ha 950 MAH. eBpo mpu roauminHa Auxsa 4.25%.
IIpes mepBoro TpmMeceume Ha 2013 1. 32 A2 ce TOCpPEITHAT MAAINAHUA  KbM
3BbPHOIIPOU3BOAUTEANTE, CTPAHATA CIICIIIHO EMHTHPa U3BBHpPeAHA emucud rmectMmecedru ALK B
pasmep Ha 800 MAH. AB., KATO CACA ITOAYYIaBAHE Ha CPEACTBaTa 32 pepmepure oT crpana Ha EC, ce
OYaKBa TA Ad OBAE YCIIEIIHO IIOTACEHA.
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Coraacao Cpeanocpounara duckarna pamka 3a mepuoaa 2010-2013 r., oprobpema or
OBArapCKOTO IIPaBUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHata meA Ha UCKaAHATA
ITOAUTHKA IIIeé OBAE IIOAABPKAHETO HA OaAaHCHPAH OFOAKET 4Ype3 OCBHINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHI pedpOPMHU 1 IIOBHINaBaHEe ¢(DEKTHBHOCTTA Ha ABP/KABATA.

Kpeaurausar pefituar Ha boarapus e BBB aparocpoden mo cxasara ma Standard & Poor’s,
kato mocAeaHo Ha 01.12.2009r. mepcrekrmBata OT OTpHIIATEAHA O€ IIOBHINECHA Ha CTAOMAHA.
Petitunrosara arennna  Moody’s mocaearno mosuru Ha 22.07.2011r. KpeAUTHHAT pEHTHHr HA
Penrybanka boarapus or Baa3 ma Baa2 3a AbArocpounnre OaHKOBH AECIIO3UTH, KAaTO
repcriekTuBara ¢ crabuana. [Ipes gerspproro Tpumeceune Ha 2012 1. HAMa HOBHM M3MEHCHHA B
KPEAUTHHSA PEHTHHT.

Ot KAIOYOBO 3HAYEHHE 32 OBArapCKaTa MAKPOMKOHOMHYECKA M (PHHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHSA PEKHM H AOBEPHETO B Hero. J3acera B
OOIIECTBOTO, KAaTO IAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrnma Gopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIIasfAT AO BAH3AHETO Ha bbarapus B
Epposomnara.

B AomrbAHEHHE KBM pPasrACAAHUTE IIO-TOPE ITIOAHTUYECKH PHCKOBE IIO OTHOIIECHHE
CIPABAHETO C KPHU3aTa, CACABA Ad CE OTOCACKH, 4€¢ OM3HECHT B DbArapus mMa OTHOCHTEAHO
OrpaHHYEHA HUCTOpPHA Ha (YHKIMOHHUpPAHE B CBOOOAHHM IIa3apHH ycAoBHA. B cpaBHenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA Ia3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE€ XapAKTEPH3UPAT C AUIICA HA VIPABACHCKU OIUT B IIa3apHU YCAOBHUS U
OTPAHHYEHU KAIIUTAAOBH PECYpPCH, C KOUTO Aa Pa3BUBAT CBOUTE OIIEPAIIMU, KAKTO M C HHCKA
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuUMHMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA OBbATApCKAaTa HMKOHOMHUKA, KOETO Ha
CBOM peA ce OTpas3fiBa Ha PAacTeKa HAa KPEAHTHTE, AUXBEHUTE Pa3XOAHM U CIIOCOOHOCTTA HA
KAICHTHTE A4 H3ITBAHABAT 3aABAKCHHATA CH HaBpeme. Bcfka HeraTHBHA IPOMSHA B CAMH HAH
ITOBEYEe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AUXBEHUTE HHBA, KOUTO CE BAMAAT OT AUXBEHHTE
HuBa B EBposoHaTa IO cmAara Ha IpaBHAaTa Ha AcHcrBarusa B DBbArapua Baayren Oopa,
nH(MAAIEATA, HHABATA Ha 3alIAATHTE, 0e3paboThUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA TBHPIOBHA, MOTAT Ad HUMAT CHIIECTBEH HEOAATOIPHATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHIE.

AanbuyHO 0o0Aarane

AaHbIyTe, TAAIAHE OT OBATAPCKHTE THPIOBCKH CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHIKA,
MeCTHH (OOIIMHCKH) AAHBIM H TAKCH, AAHBK BBPXY KOPIOpAaTUBHATA IIe4arba, AAHBK AOOaBEHA
CTOIHOCT, aKIIM3H, U3HOCHU U BHOCHH MHTa M UMOTHH AaHbI. [lpes mocaeanmre roanHu, B
YJCAOBHATA HA MEKAYVHAPOACH M BBTPEIICH HKOHOMHYECKH PACTEX, HAKOAKO IIPABHUTEACTBA
IIpEATIpHEXa MEPKH KbM ONTHMH3HPAHE M HAMAAABAHE HAa AAHDBYHATA TEHKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpaxAaaHuTe. B ycAOBHATA HA HKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITBAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT Ca CUAHO OTPAHUYCHU, KATO
€ BB3MOXKHO M OOpBINaHE Ha IIporeca (4pe3 yBEAMYaBaHE HA AAHDBYHATA TEHKECT HAHM UPE3
HaMaAfIBAHE OOEMa IIPEAOCTABAHM OT ABPKaBaTa YCAYIM, HHBeCTHIHH U Ap.). IIpes werspproTo
Tpumeceune Ha 2012 r. 6e BpBeacHa AaHb4UHA cTaBKa OT 10% BBPXY AOXOANTE OT AHXBU (C HAKOH
HU3KAFOYEHHA), KOATO ITIe BA€3€ B CMAA OT HagaAoTo Ha 2013 r.
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IIpucreannaBanero Ha bwarapua xem EBpomeiickua ChIO3 AOBEAE AO
yBeAYEHA KOHKYPEHIINA U AOITBAHUTEAHU U IIO-YTE)KHEHH PETYAATUN

Caea mpucbeamnsBaneTro Ha bobarapma ma 1 amyapm 2007 r. 8 EBpomneiickua cbro3 3a
EeMUTEHTA € HAAUIIEC KOHKYPEHTEH HATUCK OT CTPaHA KOMIIAHHHTE, Pa3BHBAIIM CXOAHA C TA3H HA
XOAAMHIA ACHTHOCT Ha eAnHHUSA I1a3ap. [Ipuemanero Ha crpanara B EBporrefickus cbro3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHIIMATA 32 CMUTECHTA, ThH KATO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YAGHKH HaBAf30Xa Ha ObArapckwsa masap. Tosa
BOAH AO HaMaAfBaHE Ha HpUxoAdTe u Iedarbara Ha Ipymara. Ot Apyra crpaHa,
XaPMOHU3UPAHETO HA O'BATAPCKOTO 3aKOHOAATEACTBO C IPaBHUTE aKTOBe HAa EBporefickus chro3
32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeoOxoAnMOCTTa EMuTeHT2 A2 Ce ChOOPa3sBa C AOITBAHUTEAHH U IO-OOPEMEHUTECAHH IIPABHAAQ. .

5) AOITbAHUTEAHA HWHPOPMAIIMA 3a obpBOTO TpHMEceyne Ha
2013r.,chraacHO M3MEHEHUATA B M3UCKBAHUATA HA 4A.33, aa.l, 1.6 or HAPEABA Ne 2 ot
17.09.2003 r. 3a mpocneKkTuTe Opu NyOAMYHO IpEeAAaraHe M AOMYCKAaHE AO ThPIrOBHA HaA
pEeryvAMpaH Ia3ap Ha EHHU KHIDKA U 34 Pa3KPpUBAHETO HA MHQOPMAINA OT IIyOAUYHHUTE
APY>KE€CTBA ¥ ADYTUTE EMUTEHTH HA IIEHHU KHIDKA

5.1 HWudopmanua 3a mMPpOMEHHUTE B CUYETOBOAHATA ITOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYUHUATE 334 TAXHOTO U3BBPIIBAHE M IO KAaKbB HAYMH CE€ OTPa3ABAT Ha
(pHUHAHCOBUA PE3YATAT M COOCTBEHN:A KAIIUTAA HA EMUTEHTA

Hsama macrenman IIPOMCHH B CHCTOBOAHATA ITIOAUTHKA HA APYKCCTBOTO.

5.2 Huado MaITA 34 HACTBIIMAHU ITPOMECHHN B MKOHOMMNYECCKATA IIa HA €EMHUTCHTA, AKO
b
ydaCTBa B TaKaBa rpyr[a

Bcuakn chimecTBeHE IIPOMEHH HACTBIIMAHR B APyKeCTBOTO 32 IIEpHOAA ca 0OXBaHaTH B.5.3
OT HACTOSAIIUA AOKYMCHT.

5.3. Huadopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B paMKHTE Ha
€MHUTEHTA, KaTo mnpeo0pasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMUYECKATA IPyIa,
AIIOPTHH BHOCKH OT APY’>KECTBOTO, AABAaHE IIOA HA€M HA HMMYIIECTBO, ABATOCPOYHHU
MHBECTHUIINH, IPEYyCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIPeOOpa3yBaHe B paMKHUTE Ha APYKECTBOTO; .

5.3.2 3a meproaa Ha TBPBOTO TPUMECEYHE APYKECTBOTO € HAMAAUAO MHBECTHIIUATA CH B
ITOK Cwsraacume a0 24,45%

5.3.3. 3a tekymusa epuoA ApyKecTBOTO HAMA IIPEYCTAHOBEHH ACHHOCTH.

5.3.4. ApyKecTBOTO y4acTBa B KAYECTBOTO CH HAa AH3HHIOAATEA B CACAHHTE AOTOBOPH ITO
OIIEPATUBEH AU3UHI:

® ABATOCPDOYHH AOIOBOPH 32 OTAaBaHe Ha OCHC IIOMCIICHMS, C HACMHA ILIEHA OT 8
€BpPO/KB.METBP.
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5.4. AaHHHM 3a AMIIaTa, DIPUTEXKABAINU IIPAKO U HENPAKO HaAl-MaAKo 5 Ha cTOo OT
raacoBere B OOIIOTO ChOpaHMEe KBM Kpasd Ha CHOTBETHOTO TPHUMECEUHE M IIPOMEHHTE B
MPUTEIKABAHUTE OT AHMIIATA TAACOBE 34 IEPHOAA OT Kpasd Ha IPEAXOAHUA TPHUMECEUEH
TePHOA

AK1moHepH, IPUTEIKABAIIY HAl-MaAKO 5 Ha cTo ot raacosere B OCA Ha
Xumumnopt AA

Nwme bpoii % ot
OOHMKHOBEHHU | KAITUTAA2
AKITUH

0
Xuwiriopr Himeer AA 111 769 615 74.08%

* IIpeacraBenara nadpopmanus e kem 31.03.2013r.
5.5. AaHHU 3a aKIUUTE, NPUTEXKABAHU OT YIPABUTEAHHTE U KOHTPOAHHUTE OPraHH

HA EeMUTEHTA KbM Kpaa HAa CbOTBETHOTO TPHUMECEUYNE, KAKTO U IIPOMEHUTE, HACTBIINAU 3a
IIEPHUOAA OT KpadA HA IIPEAXOAHUA TPUMECCUCH IIEPUOA 3a BCAKO AUIE IIOOTACAHO

YreHOBE HA YIIPABUTEAHHUA CHBET

Nwme bpoii akiun % ot
KAITUTAAQ
1. | Aaexcauasp Kepesos 95 000 0,06%
2. | Bo Kamenos 309 925 0,21%
3. | Mapuna Mures 65 301 0,04%
4. | Hukoaa Muries 33790 0,02%
5. | Mupoarob Fsanos 55 666 0,04%

ITpomsana B Opod Ha OPUTEIKABAHNTE TAACOBE 34 IIEPHUOAA
01.01.2013r. — 31.03.2013r.
B pamxunre Ha mepmoAa HAMA HACTBIIMAM IPOMEHU B OpOA Ha IPUTEKABAHUTE aKIIHH OT
YACHOBETE HA YTIPABUTEAHUSA CHBET:

Yaenose Ha HapsopHusa ceBer

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

* ITpeacraBenara madopmarud e kpm 31.03.2013r.
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5.6. KeM kpasa Ha mepBOoTO TpuMeceune Ha 2013 r. Apy’kecTBOTO HAMA BHCAIIHA
CBbAEOHM, AAMHUHUCTPATHUBHU UAM aPOUTPA’KHU IIPOU3BOACTBA, KACACIIHN 3AABAKEHHUA UAR
B3€EMaHHA B pa3Mep Haii-maako 10 Ha cTO OT COGCTBEHMA KATUTAA.
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AEKAAPATTHSA
1o 3a. 1000, aa.4, 1.3 or 3IITILIK
Asec, 26.04.2013 r. 8 1p. Copns,
Aoaymoanncanure,
J I WMso Kamenos - Mambsannreaen yaen na Cosera na AHpCKTOPHTE Ha ,, XumaMmopr” AA
H
2 Anexcananp Kepesos — Iaasen caetoBoanrtea ma , Xummmmopt” AA

AEKAAPHUPAME, ye AOKOAKOTO HH € H3BCCTHO:

1. KommaexkrsT ¢huHancosn orgern 3a mepBoTO TpuMeceune ma 2013r., cnerasenn
CBIAACHO NPHAOKIMHTC CYETOBOAHNM CTAHAAPTH, OTPA3fBaT BAPHO i 4ecTHO HuOPMAIHATA 32
aKTHBHTE M MacHBHTC, (PHHAHCOBOTO CHCTORHHE U neYaAbata HAH 3aryoara Ha ,,.Xummummopr’
AA;

2. MeXXANHHHAT AOKA2A 32 ACITHOCTTA HA sxavinmopt.” AA 3a rspBOTO TprMeceye Ha
2013r. coabpa AocToBepen mperaea Ha HEpopMamaTa no 4a.1000, a4, T. 2 or TTILIK;

26.04.2013r. Aexkaaparopmn:
p. Codus



