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

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

1) Baxau crbOutma 3a Apy’>KeCTBOTO, HACTBIIMAU IIPE3 TPETOoTO TpruMeceune Ha 2013r.
(01.07.2013r. — 30.09.2013r.)

Ha 29.08.2013
Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHARPAH OTYET 32 BTOPO Tpumeceune Ha 2013 r.
Ha 26.07.2013
Xumumvmopt AA npeacrasu TpumecedeH HHAUBHAYAACH OTYET 3a BTOPO Tpumecewne Ha 2013 1.
Ha 16.07.2013

Xumumvrropt AA rpeacrasu perrenne Ha O0moro CrOpaHne Ha aKITHOHEPHTE 32 H3IIAAIIAHE HA
AEBHAEHT 32 2012 r 110 IPUBUAECIIPOBAHHTE AKITHH HA APYKECTBOTO, m3paaeHn 2009 r.

Ha 03.07.2013
Xumumiopt AA IIPEACTaBH IIPOTOKOA OT OOIIIOTO CHOPaHHUE Ha AKIMOHEPHTE, IIPOBEACHO HA

01.07.2013r.

2) Baxxau cp0uTnsa 3a EMurenTa, HACTHIIMAM OT HAYAaA0TO HA (DMHAHCOBATA TOAWHA AO
Kpas Ha TpeToTo TpuMmeceune Ha 2013r. c HarpynBane

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

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

03.07.2013

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

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

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

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

Ha 26.04.2013

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

Ha 01.04.2013

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

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

2012r.
Ha 30.01.2013

Xumummopt AA IPeACTaBE HHAUBHAYAACH TPHUMECCUCH OTHYET 33 YETBBPTO TPUMECEUHE Ha

2012r.

2) Bamanuwe Ha BakHUTEe CBOMTHA 32 ApPY)KECTBOTO, HACTBIVAHU IIPE3
TperrperoTo TpuMeceune Ha 2013r. BEpxy pesvaTarutre BB ODMHAHCOBUA OTYET

HsAma HacTpIuAN Ba)KHH CBOHTHSA, BAUACINN BBPXy pesyATaTuTe Ha EMUTEHTa B pamMKuTe
Ha TpeTTpeToTo Tpumeceune Ha 2013 r.

3) OmnucaHue Ha OCHOBHHTE PHCKOBE ¥ HECUTYPHOCTH, IIPEA KOUTO € U3IIPABEH

XI/IMI/IMHOQT IIPE3 OCTATHKA HA gpI/IHaHCOBaTa TOAMTHA

XUMUMIIOPT € XOAAMHI'OBO APY>K€CTBO U BAOHIABAHE HA ONEPATUBHUTE
pe3yATaTu, PMHAHCOBOTO CBHCTOAHUE M IIEPCIEKTUBUTE IIPEA ACHHOCTTA
HAa ABIIEPHUTE My APY’KECTBA MOYKE AA UMa 3HAUUTEACH HeOAAroNpuATEH
e eKT BBPXy PE3yATATHUTE OT AEMHOCTTA M (PMHAHCOBOTO CBHCTOAHHE HA
EMuTenTa, BKAIOUMTEAHO M CIIOCOOHOCTTA My AA M3IIAAIIIA AUBUAEHTU

Toit kato XHMHMIIOPT pa3BUBa AEHHOCTTA CH YpPE3 CBOUTE ABIIEPHHU APYAKECTBA, HETOBOTO
(pHHAHCOBO CBCTOAHHE, OIEPATUBHU PE3YATATH H IIEPCIEKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CBCTOSIHHETO, PE3YATATHTE U IIEPCICKTUBUTE HA ABIIEPHUTE MY APYKECTBAa, OCOOEHO Ha
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Ocuosuure Apyxecta. bopcopara rena na Axrpmre na EmMurenTa ordnTa OH3HEC ITOTEHIITAAA U
akruBuTe Ha I'pynara kato ngao. CriocoOnocTTa Ha XUMHUMIIOPT A2 IIPOABAMKABA Ad HHBECTUPA B
pactexka Ha I'pymata CcOOCTBEHH CPEACTBA, KaKTO M A3  3alIAAIllda  AMBHACHTH — Ha
[IpuBuAernpoBaHuTE AKITMOHEPH M Ha aknuoHepure B OOMKHOBEHH aKIIHMH, aKO OBAE B3ETO
perrenne 3a ToBa or O0moTO crOpanme Ha EMuTenTa, e 3aBucu ot peauria hakropu, CBbP3aHI
C ABIIEPHUTE MYy APY/KECTBA, BKAIOUYHUTEAHO pa3Mepa Ha II€YaAOHTE M IMAPUYHHTE ITOTOIHM Ha
ABIIIEPHATE APY/KECTBA, KAKTO M OT HApaCTBaHE Ha OOPCOBATA IIEHA HA AKIIMUTE HA ABIIEPHHUTE MY
APY/KECTBa, KOUTO Ca IIyOAHYHH ApPyKecTBa U ce ThpryBar Ha bB®b Codus.

HacrpriBaHeTo Ha rAOOaAHATA MKOHOMHAYECKA KPH3a IIOBUIIIABA PUCKA
32 MHBECTUTOPUTE IIPU UHBECTUINU B akiuu “Xumummopr” AA.

Haganoro Ha raoGasnaTa Kpusa Oe mrrotedHarta Kpusa, sarrounasa B CAILl mpes Bropara
moAosuHa Ha 2007 roamma 3acerHatm Ofxa Iasapure Ha HEABIKUMH HMOTH M (DHHAHCOBHTE
masapu. [Topaan BrcokaTta cTemeH Ha rAOOAAM3AIINA KPH3aTa OKa3a HETATHBHO BAUSHIE, KAKTO B
CheAMHECHNTE IATH, TAKA 1 HA BCUYKH OCTAHAAM (PMHAHCOBH ITa3apu. ToBa AOBEAC AO CEPHO3CH
CIaA B IIEHUTE HA TBPIYBaHUTE aknuu Ha bbarapcka ¢omaoBa Oopca. Tpyamocrra 3a
IIPEABIKAAHE HA TE3U CHOUTHA M HEBB3MOKHOCTTA HA I'bAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
HAa IIPELHM3CH IIOAXOA HAa AaHAAM3HpPAHC HA HAANYHATA HHQOpPMAIHsA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE MMOTH, OIIPECACASHE HA IIPOrpaMa 3a ACHCTBHSA IIPM BBb3HHKBAHE HA KPHU3HCHA
curyarud. [lo aamHE OT mKOHOMMYeckusa mperacA Ha boarapcka Hapoama bamka 3a mrspBoTO
TpumMecearne Ha 2009 r. 32 BAHAHHMETO Ha rAOOaAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkonomuka ot kpafd Ha 2007 1. A0 cpeaara Ha cernrremBpu 2008 r. BAHMAHHETO Ha TAODAaAHATA
duHAHCOBA KpH3a BBPXY OBArapCKaTa HKOHOMHKA O€ OIPaHHYEHO.

> [TepBOTO IIpOABACHHE HA KpH3aTa OeIne BbpXy ObArapckara oOHAOBa OOpca, KBAETO B
pEe3yATaT Ha rAOOAAHATA HECHIYPHOCT M HAMAaAfABAINATA AHKBUAHOCT OT okroMspu 2007r.
3aII0YHA ITOHIDKCHHUE HAa MHACKCHTE M Ha AHEBHUTEC OOOPOTH. 3a IIEPHOAA OT CPEAATa Ha
okrompu 2007 r. oo cpeaara Ha okrompu 2008 r. muaekcrr COPHKC 3aryon mourn
70% o1 croHOCTTA CH.

» HapacnaanTe ycermanms 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KbAETO CIIPEAOBETE CIIPAMO AMXBEHUTE
IIPOIIEHTH B €BPO30OHATA 3AIIOYHAXA Ad HAPACTBAT OT IIOCACAHOTO TpuMmeceune Ha 2007T.
Kem okromspm 2008 r. copeast wmexay umuAekcmte AEOHMA u EOHMA Ge
npudbansureano 250 0.1, npu HuBa o1 10A 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoaHa AMHAMUKA Ce HaOAIOAABAIIE U IIPH AHUXBEHHTE IIPOIECHTH IIO KPEAUTH U
AEITO3UTH.

» bankure, onepupaiy y HAC, KAKTO M OaHKHTE IO CBETA M300II0, 3AII0MHAXA A 3ATAIAT
YVCAOBHATA U CTAHAAPTHUTE CH 34 KPEAHUTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KpeAHTHTE. Y
HAC B3EMAHMATA Ha OAHKHTE OT HEIPAaBUTCACTBEHUA CEKTOP B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% cupaMo kpasd Ha ITbPBUTE TPU MECEIIa, 2 B Kpasd
Ha TPeTOTO — ¢bC 7.1% crpAMO Kpas Ha ITIOAYTOAHETO.

» CoapabT HA pPEAMIIA MEKAYHAPOAHM IIEHH HAa OCHOBHHM CYPOBHHM M HAa IOPHBATa OT
Bropara moaosuna Ha 2008r. comprrece 3a Obp30 3a0aBAHe Ha HHMAAIIUATA Y HAC.

Caea cerrremspu 2008 1. (caea dpasnTa Ha ,,Aeman Bpaabpc”) raobasnaTa prHaHCOBA KpH3a ce
IPEBbPHA B TAODAAHA HKOHOMHYECKA KPHU3a, 4 CIIAABT B HKOHOMUYCCKATA AKTHBHOCT B Pa3BUTHTE
CTPaHU II0 CBOs OOXBAT M Marab ce OLPEACAs KaTo Hail-cepuosHus caeA l'oasimara Aerpecus
mpe3 30-tre roaman Ha XX Bek. CBHBAHETO HA CBETOBHATA THPIOBUS U HA IIPOU3BOACTBOTO B
raobaseH Marmadb 0Ce3aeMO MOBAHA BbPXY ObArapCcKaTa HKOHOMUKA:
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» [lpoMummaeHnTE IPOALKON 32 M3HOC CIIAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHIIIACHOCTTA ce BAoIu. HaToBapBaneTo Ha IMPOM3BOACTBEHHA KAIIAITUTET
HA IIPOMHUIITACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
mepsure Mecerru Ha 2009 1.

» HapacrBamara HECHUIYPHOCT HAa HKOHOMHYECKATA CPEAA CE OKa3Ba HAN-3HAYNMOTO
OTPAaHMYCHUE IIPEA Pa3BHTUETO HAa OM3HECA BBB BCHYKM HKOHOMHIYECKA CEKTOPH H
IIPUHYKA2BA YACT OT KOMITAHHUHTE AQ OTAOMKAT HHBECTUIIMOHHHUTE CH IIPOCKTH U
HAMEPEHHATA Ad HAEMaT AOITbAHUTEACH TPYAOB PECypC.

» Tlorpebureante pearupar Ha HECHIYPHOCTTA 32 OBACIIITE AOXOAH, KATO OTAAraT 4acT OT
ITOKYITKATE HA IIPEAMETH 32 ABATOTpaiiHa yIOTpeOa M HM3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha KHAHINA U CbOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

BaAnanumero ma rao0aAHaTa HKOHOMHYECKA KPHU3a BBPXY DbArapckara HKOHOMHKA MOKE Ad
ObAE YCAOBHO PasAE€AEHO Ha TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTAa Ha Bb3CTAHOBABAHE Ha
CTOITAHCKHUTE IIPOLIECH B CTPAHATA!

1. ITepBHAT IHEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu meproA Oe XapakTepeH C BAOIIABAHE HA OCHOBHHUTE MAKPOHMKOHOMMYECKH ITOKA3ATCAH B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1pes mbppBoTo TprMeceune ma 2009 1., -4.9%
Ipe3 BTOpOTO TpuMeceurne n -5.4% 3a Tpetoro TpmMeceunme AobBeae A0 perecns 1pes 2009 .
bpArapckara mkoHommKka Oerrre 3acermara OT CBETOBHATA (DUHAHCOBA KpPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IO AHMHHA HA CBHUBAIIIOTO C€ BBHIIHO IOTPEOACHHE U PAZKO HAMAACAHTE
dpuHanCcOBH moTONM KBbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
U Ha BBTPEIIHOTO IOTpeOAeHHEe, AOBeaoxa A0 -5.8% orpumaresen pacrex Ha BBIT u mpes
gerspproTo TpuMmeceuue Ha 2009 1. @opmmpanumar HeratmBen TpeHA mpe3d 2009 roamna
IIPOABAKH U 1Ipe3 IbpBOTO TpuMeceune Ha 2010 1.

2. Bropusar mepuoa obxsarma Broporo tpumeceune Ha 2010 r. m mpoabAkaBa Bce oIre.
Tosu mepmoA ce Xapakrepusupa C IIOAOOpSBaHE, MaKap H KOA€OAMBO, HAa OCHOBHHTE
MaKpOMKOHOMUYECKH ITOKA3aTEAN B CTpaHaTa. Bp3craHoBsBaruAT ce usHoc 3a crpanure ot EC e
€AHa OT OCHOBHHTE IpHuuHH 32 ToBa. OT Broporo Ttpumeceune Ha 2010 roamna, korato BBII
or1Oean3a moaoxureAcH pber OoT 0.5%, Ao Broporo Tpmmeceume Ha 2011r. mo AamHm Ha
brearapcka Hapoana banka perucrpupame Bb3XOAAIL TPEHA HA OCHOBHHSA MAKPOHMKOHOMHYECKU
rokazateA (BBII). IIpes tperoro m wersbpproTo TprMeceune Ha 2011 1. mm repBoTo Ha 2012 1. Tasn
TeHAeHIInA Oe nmpekbcHata, HO bBIT mpoabAxkaBa Aa 0TOeAsN3Ba, MaKap U HUCBK, PbCT. C oraea Ha
CAOJKHATA MKOHOMHYECKA OOCTAaHOBKA M IIPOADBAKABAINATA ABATOBa Kpusa B EBposonara, Temia
ma mHapactBane Ha DBIT orbeaeassa cmaa 3a masara 2012 r. Ilpes To3um Bropm IepuoA
IIPABUTEACTBOTO IIOAABPIKA OTHOCHTEAHA MAKPOHMKOHOMUYECKA CTAOMAHOCT, KaTO PEAHIIA
ITOKa3aTeAu (KATO HAIIPUMEP OIOAKETHHA AePUIINT U HUBOTO Ha IIyOAHYEH ABAT) Ha PeryOanka
bearapus ca cpaBHmTeAHO AOOpH Ha doHA HA HKOHOMHKHTE OT EBpomelickusa cpro3. Apyru
MaKpO HHAUKATOPH, KATO HUBOTO Ha 3a€TOCT U AOXOAH, 00a4e, IIPOABAMKABAT Ad CE BAOIIIABAT HAN

OCTaBaT 0€3 3HAYUTEAHA IIO3UTUBHA IIpOMSHA.

Bausamero ma r1AODaAHATA MKOHOMUYECKA Kpu3a BDBPXYy CBCTOBHATA

HNKOHOMMKA 1 CBPOSOHaTa
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CseroBHaTa mKoHOMHKA Oe 3acerHara Texko mpes 2008 r. m ocodeno mpes 2009 r. ot kpusara.
Omnpeaesenn crpann (Kurait, Pycusa, Muansa, Bpasuana m Ap.), obade, ycernxa cAabo mAH
13001110 He OfAxa 3acerHaTu or Hed. B pamxure ma EC camo IloAmma 3amasm HKOHOMHYIECKH PBCT
IIpe3 IeAHA IIEPHOA. Bb3cTaHOBABAaHETO HA CBETOBHATA MKOHOMHKA CTaHA ITO-JCTOMYMBO OT Kpas
Ha 2010 r. BBIIpEKH IIPEOOAAAABAIIIUTE PASAHYNA B MOACAUTE HA PACTEKA IO ABP/KABA U PETHOHU.
B xpas ma 2011 r. m or magaroro Ha 2012 r. 3ammoyHaxa Aa ce IpOABABAT IIPU3HAII HA HOBH
KPH3HUCHH SIBACHHSA, KAKTO B pamkure Ha EBpo3oHATa, Taka M B cBeTa Karto mAAo. CrpaHu Kato
Kurait n Miaansd, konto 6f1xa OIPEAEATHN KATO ABUTATEAN HA CBETOBHOTO CTOITAHCTBO, HAMAAABAT
TEMITOBETE HA HKOHOMUYECKH PACTEIK.

l'oAmHa cA€A HAYAAOTO HA KPH3aTa HA ABPKABHUA ABAT B I'bprims, KOATO BIIOCACACTBHE CE
PasIpPOCTPAHU B PEAHIIA ABPHKABH, CbCTOSHHETO Ha IYOAMYHHTE (DUHAHCH B €BPO30HATA KATO
LIAAO 3am0uHa Aa ce crabuamsupa. I'sprmd, Mpaamans u [Topryrasus, a BIIOCAGACTBHE H APYTH
CTpaHH, ITOAy4duxa cepuosHa pumancosa momorr. I mpes 2013 r., oOade, crpaxosere 3a
nyoangauTe puHancu B EBpo3oHaTa mpoAbAkaBaT. Berpekn onmmurure Aa IOAOOPH AbpPKABHHTE
cu (PUHAHCH 9Ype3 CTPOrH HMKOHOMHUM, ITIOAOKEHHEeTO Ha VlcmmaHms ocraBa HECTAOMAHO, 4 CHIOTO
MOxke Aa ce Kake u 3a I'spuma. Kumep mpeanpme OesmperieAeHTHO opssBaHe (ae axTo
HAITMOHAAM3HPAHE) HA YaCT OT TE3H ACIIO3UTH B CTPaHATA, KOUTO Ca HAA TAPAHTHUPAHNTE B
pamkure Ha EC 100 000 eBpo, 3a Aa moayum pHIIHA mTomorn. Curyarmara B Mraama, Bearns,
CaoBeHmsA, a MOke OM M B APYIM CTPaHH, CBIIO OYAM H3BECTHH OllaceHud. 3aroBa e
HM3KAIOYHUTEAHO BaKHO IIPABHTEACTBATA Ad H3IIBAHABAT CBOHMTE AHTAKUMEHTH 3a (DHCKAAHA
KOHCOAHAQAIIUA, TBH KATO HAIPEKEHHETO HA ITa3apUTE HAa ABPMKABHU OOAHIAIMH CE 3aIla3Ba.
ITopaau TOBa OT CBINECTBEHO 3HAYEHHUE € BCUYKH ABP/KABH OT €BPO3OHATA H3IIAAO Ad IIPHAATAT
IIAAHOBETE CH 32 OIOAKeTHA KOHCOAmAanmsA. CTpaHHTE CACABA Ad HAOEACKAT B CBOUTE IIPOrPaMu
32 CTAOHMAHOCT KOHKPETHH ITOANTHYECCKH MEPKH, 32 IIPCAIIOYHTAHC OCHOBAHH HAa CTPYKTYPHO
OTpaHMYABAHE HA PAa3XOAHUTE, KAKTO H Ha pedOpMH HA IICHCHOHHHUTE CHCTEMH K
3ApaBeomasBaHeToO. ToBa TpsAOBA Aa VKpEIM AOBEPHETO B TEXHHTE IIEAM 32 (DHCKAAHA
KOHCOAHAQITUA, 32 Ad IapaHTHpa OBP30 KOPUTHpPAHE HA IPEKOMEpPHUA ACHUIUT, BPbIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpaHA OOAKETHA IO3HUITUA HAU OFOAKETEH H3AUIIIBK H
HaMAAABAHE B AOCTATBYHA CTEIEH Ha KOC(DHUIIMEHTA HA ABP/KABHHA ABAT. 32 HAKOH CTPAHH KaTO
I'ppriva cTabHANZHPAHETO HA ABPKABHHTE (PHHAHCH H3IACHKAA H3KAIOUUTEAHO TPYAHO, AOPHU
CACA OTIIHCBAHETO HA CEPHO3HA YaCT OT HEHHHA ABAT M OIPOMHATA (PMHAHCOBA ITOMOIL HA
ApyruTe cTpaHn oT EBpo3oHaTa H MEKAYHAPOAHHTE (DUHAHCOBH MHCTHTYIIHH.
[IpeaynpesxaeHuATa Ha ITOBEYETO HMKOHOMECTH, O0ade ca, Y€ MEpPKHTE 32 OTpaHHYABAHE Ha
OroAkeTHHTE AePUIIMTH U HAMAAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA Ha
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO3OHATA A2 IEHEPHPAT HMKOHOMHYECKA PBCT, IIOHE B
KpaTkocpodeH mAaH. ChINECTByBa PHCK, TOBA Ad CE OTPa3sH HEOAArOIPHUATHO U HA OBArapckara
MKOHOMHUKA Hali-Bede II0 AMHHA Ha HAMAaAfBAaHE HA M3HOCA (T€3M CTPAHH Ca CPEA OCHOBHHTE
THPIOBCKU IIAPTHBOPH) M CIAA B IIPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PeAECKTHpPA BBPXY
MHBECTUIIMOHHATA AKTHBHOCT, HUBOTO Ha Oe3paboTHhIia, BRTPEIHOTO HoTpedbAeHne. ChIno Taka
cpmiecTByBa puck 3a meama BEC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KaKTO Ha
3AAABKHAAATE CTPAHHU, Taka M CPEA TE3H KOHTO OCHIYPABAT HETHOTO (PHHAHCHpAHE Ha
CITACHUTEAHHTE IIAQHOBE.
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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
saHampeA. I'pymata  Bp3HAMEpABA Aa OCBINECTBABA CTPATErWA HA HACHTH(UIUPAHE 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 U
AKTHBH IIle OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE AOCera. B AomrbAHEeHME, IPHAOOMBAHHATA H
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXy PE3YATATHTE OT AEHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, 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, ge 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, AAMUHHCTPATABEH U (PUHAHCOB KOHTPOA

Owuakpa ce TEMITBT HA PACTEXK U PA3IINPABAHETO HA ACHHOCTTA Ha I'pymara Ha XUMIMIIOPT, KAKTO
U IIPECTPYKTYpUpaHuATa B I pymmaTa, Aa IPOABAKAT U CHOTBETHO Ad HAPACTBA M HEOOXOAMMOCTTA
OT OCHIYPABAHE HA IIO-TOAEMH YIIPABACHCKH M OIEepaTWBHU 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 ¢ HEOOXOAHUMHUTE 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 (DYHKIIMOHUPAT IO HAYHH, IIOAXOAMAIT Ad ITOAABPIKA
U yIpaBAfBa e(DEKTUBHO OBACIIIHA My PACTEX.

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

brpaemure meganbum u mMKOHOMMYECKAaTa CTOMHOCT Ha I'pymara Ha XUMUMIOPT 3aBHCAT OT
cTparerufra, M30paHa OT YIPABACHCKHA EKHI Ha DMuTeHTAa M ABIINEPHHTE 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 CTPATEIHA M PE3YATATH, 32 Ad pearupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wnam
3a0aBEHH IIPOMEHU B CTpaTernuAra Ha I'pyrrata OMXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpexT BbpPXy HEHHATA ACHHOCT, OITEPATUBHHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHUE.
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IToBeuero AeﬁHOCTH Ha rpyHaTa 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 U Hal-Bede Ha EBPOIEHCKM KOMIAHHH. ToBa ce OTHacAd OCOOEHO 32
crparermdeckns 3a I'pymara cexrop Ha (DHUHAHCOBHTE VCAYIH, IIOPAAM BB3MOKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaenkua Ha EC, Aa M3BBPINBAT AUPEKTHO ACHHOCT B DbArapmsa mpu ycaoBuATa 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 ITpakTuku. Hakown ObArapckn 6anku
IIOITAAHAXA B IO-IIHPOKH MEKAYHAPOAHH KOHCOAHAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE€
3ACHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OmnpeaeAcHn OaHKM, COOCTBEHOCT HAa
YYKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOMKE A2 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
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 mmasapHus UM AfAA. Tesn u Apyru dpakropu 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 AOBEAC 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 KOHKYPEHIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAIIMOHAAHM KOMITAHHH, TAKA M HA ITIO-TOACMH U ITO-MAAKH MECTHH APYIKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-roA€MH M HMAaT 3HAYHTEAHO IIO-
roAemu (DHHAHCOBH, TEXHHYECKH U MAPKETHHIOBU pecypcu 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 HA 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/IqHI/I AKTOBEC MOIraT CbIIECTBECEHO AQA 3ACE€rHAT Ou3Heca
Ha I'pynara
Pesku KAUMATHYHY IIPOMEHH M IIPUPOAHN OCACTBUA MOTAT Ad OKAXKAT HETATUBHO BAHMAHHCE BBPXY
AOOMBa HA 3BPHEHU KYATYPH, KOETO Ad 3aCETHE HEOAArONPHUATHO 3bpHeHUsA Omsnec Ha ['pymara,

BKA. TOBapooOopoTa Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTPyAHAT IIOTACABAHE HA 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 IIPOALKOHTE 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 ApMeeIl 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 APYKecTBaTa 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 KpallHOCTM — KPHTUYHO HHCKO M KPUTHYHO BHCOKO HHBO Ha peKarta 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 NPU HEU3IIBAHEHHE HA 3aABAKECHHATA IIO
CHOTBETHHUTE KOHIIECUOHHH AOTOBOPH

brarapckara abpixaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“IlpoyuBane n A00uB Ha HedT H Ta3” A/ KoHIEecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a KoHIecud Ha “IIpucranumen Tepmunan Aecriopt”, kato gact ot “Ilpucranmie
32 ODIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBOpH 3a KOHIIECHH HAa PEIHH
IIPUCTAHUINHE TEPMHUHAAM, KAKTO W IpPHUTEKaBa AAAOBO yuactme ot 40% B KOoHCOprmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEANA KOHIIECHATA 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 Konnecuure. He e n3kAroueHO 1 IIOCAEABAIIIO CHACOHO OCHOPBAHE OT TPETH AMIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCBHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOJKE Ad OKa’K€ CBIIECTBEH HEraTUBeH eEeKT Ha HeHHaTa ACHHOCT.

CrasBanero Ha 3AKOHOAAQTEACTBOTO IIO OIIa3BAHE HA OKOAHATAa 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 PeryOamka boparapua wnsmckBa 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 OIPAHUYCHUA, 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 AcHCTBHA, 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 Ad 3aCerHe (DHHAHCOBOTO I CHCTOSIHHE M OIEPATHBHHI
PE3YATATH.

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

busnecnre ma I'pymara mM3HCKBAT CBINECTBEHH KAIIMTAAOBH Pa3XOAHM, BKAIOUHTEAHO
IIPOM3BOACTBEHH, EKCITAOATAITMOHHHU, MAPKETHHIOBH, IIO OITa3BaHE HA OKOAHATA CPECAH H Ap.
I'pyrraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
coOctBeHu cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HAa APYTHM HEOAArONPHATHH CHOUTHA MOXKE A C€ HAAOKNA (DHHAHCHPAHE HA TE3U
PasXOAM IIPEHMYIIECTBEHO OT BBHIIHM H3TOYHMIW. Hama curypHocr AaAm  BBHIITHO
dpuHAHCHpaHE Il MOKE Aa OBAE IPHBACYEHO IIPH IPHEMAHMBU yCAOBHA. MoOxke Aa ce HAAOKH
I'pynmara ma XUMHMIIOPT Aa PEAyLHpa IIAAHHPAHUTE CH KAIIUTAAOBH Pa3sXOAU U HHBECTHIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOAHHE Ha
I'pymrara.

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

PuHAHCOBOTO CBCTOSHHUE M PE3YATATHTE OT ACHHOCTTa HA I'pylara ce BAHAAT OT Ia3apHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIPOAYKTHTE, KOUTO CA IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AUYIHHU APYTH (PAKTOPU U3BBH KOHTpOAa Ha ['pymara Ha XuMuMIIOPT.
B mocaeanmTe roamHEH M OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IIHPOKO 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 CHEPrHIHU
HU3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMaAO KaTo
ITOCAEAHIIA CBINECTBEH HeOAaronpuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedpr u raz” u pecrekTuBHO, Ha I'pymara. B cwimoro Bpeme pasxoAmuTe 3a ropmBa €a BaiKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMITaHUU Ha |'pyrraTa.

BoaatmanOCTTa HAa MEKAYHAPOAHHTE IIEHHM HA 3BPHO, MACAOAANHU CEMEHA, PACTUTEAHN
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOANTE U IIedardata Ha IppHEHN XpaHu bbArapus, kato
MOTaT AQ AEHCTBAT KAKTO B IIOCOKA HAMAAfBAHE HAa 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).

AetiHocTnTe Ha I'pymara ca m3A0KeHM Ha PHCKOBE, CBBP3aHH 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 CBBP3AaHH 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, KaTto pe3yATaT OT IOAUTHYECKH HAN
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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MaKpPOMKOHOMMYECKH ITPOIECH (CITaA Ha AOXOAHUTE, YBEANYaBaHE HAa OE3paOOTUIIATA, 3HAYUTECACH
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 UAHM KOCBEHHU e(DEeKTH BbPXY KOMITaHuU OT I'pyIraTa, karo:

BaormmaBane Ha KpeAMTOCIOCOOHOCTTA HA YACT OT KAMEHTHTE Ha LleHTpasHa KoomepaTuBHA
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, npueru or LIKDB. Peaumna daxropu, BKAIOYHTEAHO peryAaTuBHH
IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa A2 3aA€AA ITOBEYE CPEACTBA 34 IIPOBHU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

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

HawmaasBare KeAaHHETO U BB3MOKHOCTTA 34 YACTHU M OHM3HEC IIBTYBAHNSA, OTPAHHYABAHC HA
TOBAPOOOOPOTA M ITOKYIKUTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3HAH HETATHBHO HA
Omu3Heca Ha TPaHCIIOPTHUTE KoMITaHuH B I'pyrraTa.

HebaaronpusaTHuTe TOAUTHYECKH HAM HKOHOMHYECKH CBHOUTHA B APYTHM ILIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKN CTPAHH MOTaT Aa HMMAT 3HAYHTEAHO HETATUBHO BAUSHHCE BBPXY, OCBEH
APYTOTO, OpPYTHHSA BBTPEIICH IIPOAYKT Ha bbArapms, BbHINHATA THProBUA M HKOHOMHKATA
n300110. MHBecTHTOpUTE CBHIO TaKa TPAOBA Ad MMAT IIPEABUA, Ye HOBOBB3HUKBAIIINTE IIA3aPH 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 IpHBA€YE M 3aABPIKH ONUTHUA M KBAAUPUITHPAHU
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 H B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
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 (DUHAHCOBHUA M APYTHM CEKTOPH 32 KAYECTBEH 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 33 MEHHAKBPCKH, OIEPATUBHU U TEXHUYICCKU IIO3UIIMU MOKE A4 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 HAa AEMHOCTTA M aKTmBHTe 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 3aAOBOAMTEAHA CTEIICH CBEHTYAAHHUTE 3aryod ITpH
HACTBIIBAHE HA 3aCTPAXOBATEAHHM CHOUTHA, HAIIPUMEP IIPOU3BOACTBEHH aBAPHH, ITPEKbCBAHE HA
ACHHOCTTA, IIPUPOAHH OCACTBHUA 1 €KOAOIIHH IIIETH.
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I'pynara Ha XumMuMnmopr onepupa B CUAHO PeIryAUpaHa CPeAA U IIPOMEHH
B IIPUAOKHMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAU HPAKTHUKATA IIO
IIPUAATaHE HA 3aKOHOAATEACTBOTO, HAM HeChOOpa3aBaHeTo Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTAaT Ad OKAXKAT CBINECTBEH HEOAAronpHUATEH
eeKT BBpPXy HETO

BbBeKkAAHETO HA HOPMATHUBHU OIPAHUYCHHS OT CTpaHa HAa DbArapckara HapoAHa OaHKA MOKE Ad
OTpaHUYH BB3MOKHOCTUTE Ha LleHTpasHa koomepatmBHa OaHka 3a pacrex. HeOaarompuarHu
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHDBIHHTEC
ODACKYCHHSA 32 OCHIYPSABAIINTE C€) OMXa AOBEAH AO 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 OTPaKEHHUE BBPXY ACHHOCTTA Ha Apyx)ecTtBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

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

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

Crocobnoctra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA U3MCKBAHMATA HA BCHYKU IIPHAOKIMU
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 M3HCKBAHMUA U 32 VIPAaBACHHE 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 HMHTEH3UBEH HAA30P OT PEryAaTHBHHTE OPIaHH, BKAIOYBAINL PEAOBHH HpoBepku. 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 HMMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHUA HAU
BOACHETO Ha CBAECOHHM A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XumuMIIopt 3a obOesimereHud. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTEACH
HeOAaronpuATeH edeKT BbPXY AeHOCTTA Ha I'pymaTa Ha XUMHMIIOPT, IMHAXKA 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-TOAfIM PHCK OT TO3H Ha IIO-PAa3BHTHUTE IIa3apU, BKAIOYBAII B HAKON
CAyYal 3HAYUTEAHH IIPAaBHH, WKOHOMHYECKH M IIOANTHYECKH puckose. OcBeH TOBa
HEOAATOIIPUATHOTO ITOAUTHIECKO MAM HKOHOMHIYECKO PAa3BUTHE B APYTH ABP/KABH OHM MOIAO A2
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BbpXy BBII ma Bobarapus, meiimara BbHINHA THProBuA 1
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 TAX. Haﬁ—o6mo Ka3aHO,
HMHBECTHPAHCTO B HOBOBB3HHUKBAINIHI Hasapn € IIOAXOAAIINO €EAMHCTBECHO 32 OIIMTHU I/IHBCCTI/ITOPI/I,
KOHUTO HAITBAHO OILICHABAT 3HAYCHUCTO HA IIOCOYCHUTC PHUCKOBC. I/IHBCCTI/ITOPI/ITC Tp}I6Ba CbIIIO AAd
HUMAT IIPCABHA, 9€ YCAOBHATA HA HOBOBB3HHUKBAIIIUTC IT1a3apH CE IIPOMCHAT 6T>p30 N CACAOBATCAHO
I/IH(I)OpMaLH/IHTa, mm%pn(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
IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY’KECTBA HA APYTH ITa3apU Ha IIEHHU KHIKA. Bce orre
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
HHBECTUTOPHUTE, OPOKEpUTE M APYTHTE Ia3apHHU YIACTHHUIM, B CPABHEHHUE C I1asapure B 3amasHa
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 M3AaBa HAPEADH H YKa3aHUA 32 3aAbAKEHHATA OTHOCHO Pa3KpHBaHE 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
OBATAPCKHUTE APYHKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTaBA Ha Pa3IIOAOKCHHE 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 ABbP>KaBH

brarapckara 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.

KbM kpag ma Tperoro Tpumeceunme Ha 2013 r., emmcunTe IeHHN KHHUKA PETHCTPHUPAHH 32
Thpropus Ha OcHoBen mazap Ha B®PDB, ca kakro caeapa: 98 emucun akiuu (6e3 AACHLI) na
ApyectBa (OT KOMTO 7 ca Ha cerMeHT akumm Premium, a 91 ma cerment akmumm Standard), 58
E€MHCHH KOPIOPATHBHH M OOIIHHCKH OOAmMrannw, 41 eMucHu akimp U ASAOBE Ha KOACKTHBHH
MHBECTHITMOHHHU CXEMH, 2 eMHCHH BapaHTH 1 14 emucun akiun (perucrpupanu Ha CermeHT Ha
APY/KECTBA CBC CHEIHAAHA HHBECTHIIHOHHA II€A). PerucrpupaHure akIHH 3a THProBus Ha
AATepHaTHBHEA mmasap ca 225, KaTO OTAGAHO ce TbpryBaT um 51 akIumm Ha APYKECTBa ChC
CIIEIIMAAHA MHBECTUIIMOHHA IIEA.

KbM xpas ma 1peroro TtpmmMeceunme Ha 2013 1. masapHaTa KanMTaAM3anma Ha APY/KECTBATa,
TepryBann Ha OcHoBHmMA masap Ha B®Db, Bp3amsa ma 1 420,8 mAH. AeBa (cerMeHT aknun
Premium), 6 769,9 man. AeBa (cerment akrumu Standard) m 495,9 MAH. AB. (cermMeHT 32 ApPyKeCTBa
CBC CHEIMAAHA MHBECTUITHOHHA IICA).

ChIEBPEMEHHO, MHOTO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHATa
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT TbpIyBaHumTe OOemum Ha DBbarapckara dpomaoBa Gopca.
Huckara AMKBHAHOCT BOAH U AO APYTH 3aTPYAHEHHA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBINO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, ThH KAaTO AHKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTEC MOIaT Ad OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTeAHO, HAMA TapaHIINA, Y€ AKIIMHTE IIIE CE€ THPIYBAT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA Ha IIEHATA MOYKE A4 HapaCHE.
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Puckose, cepp3anu ¢ brarapua

IToanTHyecku puckose

B ycaoBusita Ha IpOAbBAKABAIIATA MEKAYHAPOAHA (DHHAHCOBA M HKOHOMHYECKA 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 nkoHOMHUYECKHTE pepOpMU, 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 IIPOABAKH Ad 3aBUCH OT IHOAHUTHYECKATA 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 padymHarta pruckasna nmoAnTuka. CIIocOOHOCTTa 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 Kpu3a. [lpes Tperoro tpumeceunme ma 2013 1., TPOABAKABA, KATO IIAAO,
HECUIYPHATA IOAUTHYECKA OOCTAHOBKA B  CTPAHATA,CACA  IIPOBEACHHTE  IIPEACPOUHU
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 MUHHCTEpPCKH CbBeT. BBB BpbB3Ka C BCHYKO TOBA, BBIPEKH U€ CHAATA HA
IIPOTECTUTE HAMAAA IIPE3 TPETOTO TPUMECEYHEe Ha IOAMHATA, IIOAUTHYECKHAT PUCK 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 HepeaAnCTHaHN
OYAKBAHUA, KAKTO M COIIMAAHA HECTAOMAHOCT U IIPOMEHHU B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OpPraHH3UpPaHATA IIPECTBIIHOCT W KOPYIIUATA, BCAKO OT KOHUTO MOKE A3d HMa 3HAYUTEACH
HeOAaronpuaTeH epeKkT BbpXy AeHHOCTTA 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, II€IaAOHTE 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. Orpunareannar pber Ha BBIT ot -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 AMHHSA 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 npes 2009 r. IIpes 2010 r. u 2011 r. 6e orbGeassan cvorBetHO 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%. Pocra ma BBIT mpes mocaeannTe Tpu roamnu, 3acera, He BOAU AO HaMaACHHE
Ha OespaborauTe. Taka 3a 2011 r., HEBOTO Ha Gespaboruia HapacTBa A0 10,4% mpes AekemBpHu B
cpasaenue ¢ 9,2% 2010 r. Kem kpas ma 2012 r. auBoTo Ha Oe3padotuma Hapacta A0 11,4%. I1pes
Tperoro Tpumeceune Ha 2013 r. mMa curHaAwd, Ye Tasym HEOAATOIPHATHA TEHACHIIUA MOMKE Ad CE
IIPOMEHH, KATO II0 AAHHI Ha ATEHIHATA 110 3a€TOCTTa HHUBOTO Ha Oespaboruia crmaaa Ao 10.7%
(KBM M. aBTyCT).

ITo aamam ma HCH, madaanuara kem kpad ma 2011 r. (mamepena upes MIILL B kpasd mHa
IIepuoAa) orTOeAdsa puer or 2,8% cupAMO IPEeAXOAHATa TOAMHA. loamrHaTa nHAAUA 32
aekempu 2012 r. cupsamo aekemspu 2011 r. e 4.2%. ITpes tperoro tpumeceune ua 2013 r. HCH,
orunta Aeaanuda ot 0.6% (u3mepena upes MIILL, crpamMo chOTBETHHA IIEPHOA HA IIPEAXOAHATA
TOAMHA).

IIpes 2011 roamnma mo Aamam Ha BHDB bbArapma mma msanmmrbk 1mo TekymaTa cMeTKa
Bb3Au3aI] Ha 39,2 MAH. eBpO, B cpaBHeHHe ¢ Aecounut B pasmep Ha 533,1 maH. eBpo npes 2010 r.
Eaun ot ocHOBHHTE (DaKTOPH 32 TOBA € IIOAOOPEHHETO Ha CAAAOTO HA TBPIOBCKUA OasaHc. 3a
anayapnu — Aekemspu 2010 r. To e orpumareano B pasmep Ha 2 763,7 man. espo (7.7% or BBII),
Aokato 1pes 2011 r. orpumareaHoTO CanA0 Bb3Am3a Ha 2 156,1 man. espo (5.6% ot BBII). I1pes
2012 r. uma Bede AeHUIIUT 11O TEKYIaTa cMeTKa B pazMep Ha 520.8 MAH. eBpO, ABAKAIIL CE OTHOBO
HA HAPACTHAAOTO OTPHIIATEAHO TBPIOBCKO CAAAO 334 TOAMHATA Ha cTOHHOCT 3 460,3 MAH. €BpO
nan 8.7% ot BBIIL 3a mppsoro moayroame Ha 2013 r. cTpaHaTa MMa M3AHMIIBK ITO TEKyIIATa
cMmeTKa B pasMep Ha 120,9 MAH. eBpO M OTPHIIATEAHO THPTOBCKO CAAAO Ha cToMHOCT 1 230,7 MAH.
eBpo. 3a 2011 r. Tekymara M KalmMTaAOBa CMETKA € IIOAOKHTEAHA B pasmep Ha 5306,8 MAH. €BpO
(1,4% or BBII) npu aedpumur or 2422 man. espo (0,7% ot BBII) 3a 2010 r. ITpes 2012 r.
TEKYIIATa U KAIIMTAAOBA CMETKA OTHOBO € IIOAOKHUTEAHA B pasmep Ha 19,7 man. eBpo. 3a mbpBOTO
rmoAyroaue Ha 2013 1. Tekymara U KalmuTacoBa CMETKA IIPOADBAMKABA Ad € IIOAOKHUTEAHA B pasMep
ua 200,4 MAH. €BpoO.

IIpes 2011 r., cmaseamata crpora (PUCKaAHA AUCITUIIAHHA, AOBEAE AO HAMAaACHHE HA
OroakeTHHA ACHHUIHT ITOA 3aAoxeHHA B Maactpuxt npar ot 3% or BBIT (2% mo aamanm Ha
EBpocrar), aookaro npes 2010 r. 6e otaeren aecpuriut ot 3.1%. 3a 2012 r. OroakerHuA AchHIUT €
ome mo-HuCHK u Bb3Am3a Ha (0.8%. BroaxerHoTo canp0 10 KOHCOAMAMpaHata pHUCKaAHA
mporpama kpM Kpad Ha asryct 2013 1. e orpumareano B pasmep Ha 2127 MAH. AB., KOETO ce
dopmupa ot AecburuT 110 HarHOHAAHUA OroAkeT B pasmep Ha 101.4 MAH. AB. u Aedpunut 11O
eBporreiickuTe cpeAcTsa B pasmep Ha 111.2 maH. AB. Puckasaua peseps kbM kpad Ha 2012 1. e 6.1
MApPA. AB., 2 B kpas Ha aBrycT 2013 r. — 4.7 MApA. AB. B xpasg ma 2011 1., mo Aamnm Ha EBpocTar,
HHUBOTO HAa 3aAABKHAAOCT HA CTPaHATA (ABP/KABEH U ABP/KABHOIAPAHTHUPAH ABATL) OCTAHA ITOYTH
Herpomeneno B cpasHenue ¢ 2010 r. — 16,3% or BBII copamo 16,2% roauna mo-pano. Ilpes
2012 r. e orbeanszano nokausane Ha AbAra A0 18.5% or BBIL ITo aammm ma M® xem kpad Ha
mecerr aBryct 2013 r. HOMUHAAHUA pa3dMep HAa ABP/KaBHHA ABAT Bb3An3a Ha 6 525,0 MAH. eBpo (OT
korito 2 817,3 maH. eBpo BwpIpemeH um 3 707,7 MAH. eBpO — BBHIINEH ABAT) mam 16% ot
nporuosunsa bBIT 3a roannaTa.

Coraacao Cpeanocpounara duckasna pamka 3a mepumoaa 2010-2013 r., oprobpema or
IIPEAXOAHOTO OBATAPCKO IIPABHTEACTBO B Kpasd Ha Mecerr aryct 2009 r., ocHoBHaTa IieA Ha
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drckarHaTA HOAUTHKA ITIE OBAC HOAABPIKAHETO HA DAAAHCHPAH OIOAKET IPE3 OCHINECTBABAHE HA
HEOOXOAUMHTE CTPYKTYpHH pedpopMH 1 IOBHIIaBaHe e)EKTHBHOCTTA HA AbpiKaBara. Bee orre He
€ ICHO AAAH HOBOTO IIPABUTEACTBO IIE IPOABAKU TA3H ITOAUTHKA, KATO I'bPBUTE CUTHAAH Ca I10-
CKOPO B IIOCOKA HA TIO-BUCOK AC(DHUIINT.

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.
Petitnnrosara arennna  Moody’s mocaeano mosurmm Ha 22.07.2011r. KpeAUTHHAT peWTHHT Ha
Penrybanka boarapus or Baa3 ma Baa2 3a AbArocpounnre OaHKOBH AECIIO3UTH, KAaTO
repcuexkruBara e crabmana. Ilpes Tperoro tpmmeceume ma 2013 r. HAMAa HOBH HM3MEHEHUA B
KPEAUTHHSA PEHTHHT.

OT KAIOYOBO 3HAUEHHE 32 OBArapcKaTa MaKpPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHSA PEKHM H AOBEPHETO B Hero. J3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa BaAyrHumsa OopA u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3iT AO BAM3AHETO Ha DbArapus B
Epposomnara.

B AomrbAHEHHE KBM pPasrACAAHUTE IIO-TOPE ITIOAHTUYECKH PHCKOBE IIO OTHOIIECHHE
CIPaBAHETO C KPH3aTa, CACABA Ad CE OTOEAEKH, 4e OH3HECHT B DbArapmsa mma orHOCHTEAHO
OrpaHHYEHA HUCTOpHA Ha (YHKIMOHHUpPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA Ia3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE XapaKTEPU3UPAT C AMIICA HAa YIPABACHCKHA OIHT B ITA3aPHU YCAOBUA U
OTPAaHMYCHN KAIIUTAAOBH PECYPCH, C KOHMTO Aa PasBHBAT CBOHUTEC OICPALIMM, KAKTO H C HECKA
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuUMHMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIICH 3aBUCAT OT ChCTOAHUETO HA OBArapCKaTa HKOHOMHKA, KOCTO Ha
CBOM peA Ce OTpa3fiBa Ha pPacTeka Ha KPEAUTHTE, AUXBEHHTE PA3XOAHM M CIIOCOOHOCTTa Ha
KAICHTHTE A4 H3ITBAHABAT 3aABAKCHHATA CH HaBpeme. Bcfka HeraTHBHA IPOMSHA B CAMH HAH
ITIOBEYEe MAKPOUKOHOMUYECKH (DAKTOPH, KATO AMXBEHUTE HHBA, KOUTO CE BAUSAT OT ANXBEHHTE
nuBa B EBposoHaTa IO cmAara Ha IpaBHAATa Ha AcHCTBAIIUA B DbArapusa BasyreH OOpA,
nH(MAAIEATA, HHABATA Ha 3alIAATHTE, 0e3paboThUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOTAT A4 MUMAT CBIIECTBEH HEOAATOIPHATEH ePEeKT BbPXYy ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AanbuyHO 0o0Aarane

AaHbIyTe, TAAIAHE OT OBATAPCKHTE THPIOBCKH CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHIKA,
MeCTHH (OOIIMHCKH) AAHBIIH U TAKCH, AAHBK BBPXy KOPIOpATUBHATA IIe4arba, AAHbK AODaBeHA
CTOIHOCT, aKIIM3W, U3HOCHU M BHOCHH MHTa U UMOTHH AaHBIH. IIpes mocaeAHnTe rOAMHH, B
YCAOBHATA HA MEKAYHAPOACH U BBTPEIICH HKOHOMUYCCKH PACTEK, HAKOAKO IIPABHTEACTBA
IIPEAIIPHEXa MEPKA KbM OITUMHU3HPAHE M HAMAAABAHE HA AAHDBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpaxAaaHuTe. B ycAOBHATA HA HKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITBAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT Ca CUAHO OTPAHUYCHU, KATO
e BB3MOKHO M OOpBINaHE HA IIpoIleca (Ype3 yBEeAHYaBaHE HA AAHDBYHATA TEKECT HAH UPE3
HaMaAABAHE 0OEMa IIPEAOCTABAHHU OT AbPIKABATA YCAYTH, HHBECTHIINN U Ap.).

ITpucreanHaBaHero Ha bBrvarapua kem EBponeiickua ChbIO3 AOBEAE AO
yBe€AYEHA KOHKYPEHIINA U AOITBAHUTEAHU U IIO-YTE)KHEHH PETYAATUN
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Caea mpucbeamnspaneTo Ha bobarapma ma 1 amyapm 2007 r. B Eppomeiickma cbro3 3a
EeMUTEHTA € HAAUIIEC KOHKYPEHTEH HATUCK OT CTPaHA KOMIIAHHHTE, Pa3BHBAIIM CXOAHA C TA3H HA
XOAAMHIA ACHTHOCT Ha eAnHHUSA I1azap. [Ipuemanero Ha crpanata B EBpoIefickus cbro3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHIIMATA 32 CMUTECHTA, ThH KATO IIPU IIPEMAXBAHETO U HAMAAABAHETO Ha
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HaBAf30Xa Ha ObArapckwsa masap. Tosa
BOAH AO HaMaAfBaHE Ha HpUXOAWTe u Iedanbara mHa Ipymara. Ot Apyra crpaHa,
XaPMOHU3UPAHETO HA O'BATAPCKOTO 3aKOHOAATEACTBO C IIPAaBHUTE aKTOBE Ha EBporrefickus cpro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAnMOcTTa EMuTeHTa A2 Ce chOOPa3fABa C AOITBAHUTEAHN U IO-OOPEMEHUTCAHH IIPABHAQ.

5) AOITbAHUTEAHA HWMH®OPMAIIMA 3a r1peroro TpuMeceuyme Ha
2013r.,chraacHO M3MEHEHUATA B M3UCKBAHUATA HA 4A.33, aa.l, 1.6 or HAPEABA Ne 2 ot
17.09.2003 r. 3a mpocmeKkTuTe Opyu NyOAMYHO IpEeAAaraHe M AOMYCKAaHE AO ThPIroBHA HaA
pEervAMpaH I1a3ap HA EHHU KHIDKA U 34 PasKpUBaHETO HAa MHAOPMAINA OT IIyOAMYHHUTE
APY>KE€CTBA I ADYTUTE EMUTEHTH HA IIEHHU KHIDKA

5.1 HWudopmanua 3a mMpOMEHHUTE B CUYETOBOAHATA IIOAMTHUKA IIPE3 OTUYETHHA IIEPHOA,
NPUYUHUATE 334 TAXHOTO U3BBPIIBAHE M IO KAaKbB HAYMH CE€ OTPa3ABAT Ha
(pHUHAHCOBUA PE3YATAT M COOCTBEHU:A KAIIUTAA HA EMUTEHTA

Hsama macrenman IIPOMCHH B CHCTOBOAHATA ITIOAUTHKA HAa APYKCCTBOTO.

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

Bcuakn chimecTBeHE IIPOMEHH HACTBIIMAHN B APyKeCTBOTO 32 IIEPHOAA €a OOXBaHATH B.5.3
OT HACTOSAIIUA AOKYMCHT.

5.3. Huadopmanma 3a pe3yATATUTE OT OPraHU3ALMOHHH IIPOMEHH B PaMKUTE Ha
€MUTEHTA, KAaTO IIpeoOpa3yBaHe, IPOAAKOA HA APY’>KECTBA OT MKOHOMUYECKATA IPyIa,
AIIOPTHH BHOCKH OT APY’>KECTBOTO, AABAaHE IIOA HA€M HAa HMMYIIECTBO, ABATOCPOYHHU
MHBECTUIINH, IPEyCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIPEOOPA3yBaHE B PAMKHTE Ha APYKECTBOTO; .

5.3.2 3a meprnoAa Ha TPETOTO TPHUMECEUHE APYKECTBOTO € HAMAAMAO MHBECTUIIHATA CH B
ITOK Cwsraacume a0 24,45%

5.3.3. 3a mepHoAa Ha TPETOTO TPHMECEYHE APYKECTBOTO € IIPOAAAO HMHBECTHUIIHATA CH B
Amnnrac 2003 EOOA, npeacrasassaru 100% or karmmrasa Ha APyKeCTBOTO.

5.3.4. 3a Tekymusa mepuoA ApyKecTBOTO HAMA IPEYCTAHOBEHH ACHHOCTH.

5.3.5. ApyecTBOTO y94acTBa B KAYECTBOTO CH HA AM3HMHIOAATEA B CACAHHTE AOTOBOPHU ITO
OIEepPATUBEH AM3UHI:

® ADBATOCPOYHH AOIOBOPH 3a OTAaBaHe Ha O(HC IOMEINEHHs, C HAEMHA I€HA OT 8
€BPO/KB.METBP.
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5.4. AapHEM 32 AMITaTa, IPUTEXKABAIIY IIPAKO M HEMPAKO HAN-MAaAKO 5 Ha cro oT
raacoseTe B O0IOTO ChOpaHMEe KbM KpadA Ha CHOTBETHOTO TPUMECEYUE M IPOMEHHUTE B
NPUTEIKABAHUTE OT AHMIIATA TAACOBE 34 IIEPHOAA OT Kpasd HA IPEAXOAHUA TPHMECEYeH
TIEPUOA

MOHEPU, IPUTEKABAIIM HAN-MaAKO 5 Ha cto oT raacosere B OCA Ha

Xumumnopr AA
Mnme bpoi % ot
OOWKHOBEHHU | KAIIUTAAQ
AKITAHT

0
Xmwropr Hiseer AA 111 769 615 74.08%

* ITpeacraBenara madopmarud e kpm 30.09.2013r.
5.5. AamHU 3a aKkIMUTE, IPUTEKABAHU OT YIPABUTEAHHTE U KOHTPOAHUTE OPraHU
HA €MHTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeCeYre, KAKTO U IIPOMEHUTE, HACTBIIMAU 32

IIEPUOAA OT KPpaA HA IIPEAXOAHUA TPHUMECEUYECH IIEPUOA 32 BCAKO AUIIE IIOOTACAHO

YaeHoBe HA YIIPABUTEAHUA CHhBET

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

ITpomsana B Opod Ha OPUTEIKABAHNTE TAACOBE 34 IIEPHUOAA
01.01.2013r. — 30.09.2013r.
B pamxunre Ha mepmoAa HAMA HACTBIIMAM IPOMEHU B OpOA Ha IPUTEKABAHUTE aKIIMH OT
YACHOBETE Ha YIIPABUTECAHHSA CHBET:

Yrenose Ha Hapzopumsa ceBer

Nnme bpoi % or
ODMKHOBEHU | KAIIMTAAQ
AKITHN
1. Xumumoopt Musect AA 111 769 615 74.08%

* IlpeacraBenara nadgopmanus e kem 30.09.2013r.

5.6. Kem kpaa Ha Tperoro TpuMmeceume Ha 2013 r. Apy’kecTBOTO HAMA BHCAIIHA
CcbAE€OHH, AAMUHUCTPATUBHU HAU ApOHTPa’KHU IIPOU3BOACTBA, KACACIIU 3AAbAKEHHIA HAU
B3€MaHHA B pasMep Haii-masko 10 Ha CTO OT COOCTBEHUA KAIIUTAA.
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AEKAAPAITMA
mo =a. 1000, aad, 1.3 or 3IITIIIK

Asec, 28.10.2013 r. B 1p. Codns,

AoAynoamucanure,

15 VBo Kamenos - Msmbauuteaen uaen na Cpbera Ha Anpexropnre Ha R Xumamunopr’ AA

2. Anexcananp Kepesos — ['hasen caeroBoanTes va  Xumumuopr” AA

AEKAAPHUPAME, 9e AOKOAKOTO HIf € H3BECTHO:

1. Komnaexrst ¢hunancosn orgetn 3a tperoto TpuMecedne Ha 2013r., cvcrasenn
CBIAACHO NPHACKHMHTE CYETOBOAHH CTAHAAPTH, OTPA3ABAT BAPHO H YeCTHO HH(pOpMAIMATA 32
aKTHBHTE H IaCHBHTE, (PHHAHCOBOTO CHCTOAHMC i IMe4aADaTa HAM 3aryoara Ha ,, XuMumiopr’

2. MemAMHHHAT AOKAQA 32 AeiiHOCTT Ha , XumuMmopt.” AA 3a TPETOTO TpHMECed e Ha
2013r. coabpia AocTOBEpEH Nperaea Ha nnopmamuata o 4a.1000, 244, 1. 2 ot 3MIILIK;

28.10.2013r. Aeraaparopm:
rp. Codpmn
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