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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
mpe3 4eTBbpToTo TpuMeceune Ha 2013r.,

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

1) Baxau cpburna 3a Apy>KecTBOTO, HACTBIWAU IPE3 YETBBPTOTO TPUMECEUHE HA
2013r. (01.10.2013r. — 31.12.2013r.)

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

Xumumropt AA npeacrasu TpumecedeH HHAUBHAYAACH OTYET 3a TpeTo TpuMmecewne Ha 2013 1.

2) Baxxau cp0utna 3a EMuTeHTa, HACTHIIMAM OT HAY2aA0TO Ha (DMHAHCOBATA TOAWHA AO
Kpas Ha yeTBbpTOoTO TpuMeceune Ha 2013r. c HarpyBase

Ha 29.11.2013
Xumumvmopt AA npeacrasu TpumecedeH KOHCOAHAUPAH OTYET 32 TpeTo Tpumecedne Ha 2013 1.
Ha 28.10.2013
Xumumvrropt AA npeacraBu TpumecedeH HHAUBUAYAAEH OTYET 3a TpeTo Tpumeceune Ha 2013 1.
Ha 29.08.2013
Xumumvropt AA rpeacraBu TpumecedeH KOHCOAHAUPAH OTYET 32 BTopo TpumMecedne Ha 2013 r.
Ha 26.07.2013
Xumumropt AA npeacrasu TpumecedeH HHAMBUAYAAEH OTYET 3a BTOPO TpuMecegne Ha 2013 1.
Ha 16.07.2013

Xumummopt AA nipeacrau perrenne Ha O6110T0 CHOpaHHe Ha AKIIMOHEPUTE 34 U3IIAAIIAHE HA
AuBHAEHT 32 2012 1 110 IPUBUAEIHPOBAHUTE AKIIUK HA APYKecTBOTO, n3aaseHu 2009 r Ha

03.07.2013

Xumumiropt AA IPeACTaBH IIPOTOKOA OT OOIIOTO CHOPAHHE HAa AKITHOHEPHTE, IIPOBEACHO HA
01.07.2013r.

Ha 31.05.2013
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Xumumopt AA IpeACTaBH ITOKaHA 34 CBHKBAHE HAa OOIIO ChbOpaHNE HA aKIIMOHEPUTE

Ha 30.05.2013

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

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

Ha 26.04.2013

Xumummopt AA IPEACTaBH TPHMECEYECH OTUET 32 IbPBOTO TpuMecedne Ha 2013r.

Ha 01.04.2013

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

Ha 27.02.2013

Xumumopt AA IPeACTaBE KOHCOAHAHPAH TPUMECCUCH OTIET 334 YCTBBPTO TPUMECCIHE Ha

2012r.
Ha 30.01.2013

XI/IMI/IMHOPT AA HpCACTaBI/I HMHAUBUAYAACH TpI/IMCCC"ICH OTYET 3a t'ICTB”I)II)TO TpI/IMCCC‘H/IC Ha

2012r.

2) Bamanme Ha BakHUTE CBHOUTHA 32 ApPY>KECTBOTO, HACTBIVAM IIPE3
yeTBBpTOTO TpuMeceune Ha 2013r. BEpxy pesyaTaTutre BB (DMHAHCOBUA OTYET

HsAma macTpIuAN BaKHH CBOHTHSA, BAUACIIN BBPXY pesyATaTHTe HAa EMUTEHTa B pamMKuTe
Ha 9eTBBPTOTO TpuMeceune Ha 2013 1.

3) OmnmcaHue HA OCHOBHUTE PUCKOBE M HECUT'YPHOCTH, IPEA KOUTO € U3IIPABEH

XuMuMOoprt

XUMUMIIOPT € XOAAUHI'OBO APY?K€CTBO U BAOLIABAHE HA OIEPATUBHUTE
pe3yATatu, (PMHAHCOBOTO CHCTOAHUE U NEPCIEKTUBUTE IIPEA ACHHOCTTA
Ha ABIIEPHUTE My APY’KECTBA MOYKE AA MMa 3HAUUTEACH HeOAAronpuATeH
eeKT BBpPXy PE3YATATUTE OT ACHHOCTTA M (PUHAHCOBOTO CHCTOAHHUE HA
EMuTenTa, BRAIFOUNTEAHO H CIIOCOOHOCTTA My AQ M3IAAIIA AUBUAECHTU

Teil kato XHUMHMIIOPT pasBUBAa ACHHOCTTA CH 9YPe3 CBOHTE ABIICPHU APYKECTBA, HETOBOTO
(pUHAHCOBO CBCTOSHHUE, OICPATUBHU PE3YATATH H IEPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CBbCTOAHHUETO, PE3YATATHTE K IIEPCIIEKTUBUATE HAa ABIIEPHHTE MY APYKECTBA, OCOOEHO HA
OcHoBuuTe ApyxKecTBa. bopcosara mena Ha Axmumre Ha EMuTenTa OT9nTa OM3HEC ITOTEHIINAAL U
axtuuTe Ha ['pymara kato maao. CrrocobHOCTTAa Ha XUMUMIIOPT A2 IIPOABAKABA AA MHBECTHPA B
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pacrexxa Ha I'pymara CcOOCTBEHH CPEACTBA, KAKTO M Aa  3aIAAIla  AMBHACHTH — HA
[IpuBuAermpoBaHnTe AKIMOHEPH M Ha akimoHepure B OOMKHOBEHH AKIIUH, aKO OBAE B3ETO
perrerne 3a Topa o1 O0II0TO cHOpaHNe Ha EMuTeHTA, IIIe 3aBUCH OT peAuIia (PaKTOPH, CBBP3aHU
C ABIIEPHHUTE MY APY/KECTBA, BKAIOYHUTEAHO pasMepa Ha IIe9aAOHTE M MAPUIHHUTE IIOTOIM HA
ABIIIEPHUTE APYKECTBA, KAKTO M OT HapaCTBaHE Ha OOPCOBATA II€HA HA AKIIMHUTE HA ABIIEPHHUTE My
APY/KECTBa, KOUTO Ca IIyOAHYHH APyKkecTBa U ce Thprysar Ha bB®b Codus.

HacrenBaHeTo HA TA00aAHATAa NKOHOMUYECKA KPH3a IIOBUIIABA PUCKA
32 MHBECTUTOPUTE NP UHBECTUIUH B akuu “Xumummoprt” AA.

Haganoro Ha raoGasnarta kpusa Oe mmorednata kpusa, sarmognasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru OsXa IasapurTe Ha HEABH/KUMH HUMOTH U (DUHAHCOBHTE
mmasapu. [Topaan BrcokaTa crenieH Ha rAOOAAM3AIUA KPH3aTa OKa3a HErATHBHO BAHAHHE, KAKTO B
CpeAHHEHNTE IATH, TaKa 1 Ha BCUYKH OCTaHAAN (PUHAHCOBH ITazapu. ToBa AOBEAE AO CEpHO3EH
CIaA B IIEHHTE Ha THPIYBAHUTE aKIUM Ha bbarapcka dgomaoBa Oopca. Tpyanocrra 3a
IIPEABIDKAAHE Ha TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
Ha IIPEHM3EH IIOAXOA Ha AaHAAM3HpPAaHE Ha HaAWYHATa HHQOpPMAIHA, 3aCTPAaXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPH BB3HHUKBAHE HA KPHU3HMCHA
cutyarua. [lo aamHm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama bamka 3a mbppoTo
Tpumeceune Ha 2009 r. 33 BAUAHHETO HAa TAOOAAHATA MKOHOMHYECKA KPH3a BBPXY ObATapcKaTa
nkoHomuka ot kpad Ha 2007 r. A0 cpeaara Ha cenrtemBpu 2008 r. BAHAHHETO Ha TAODAAHATA
dprHAHCOBA KpH3a BEPXY ObArapCKaTa HKOHOMHKA O OTPaHUYCHO.

» IIbpBoTO mposiBAcHmue Ha Kpusara Oermre Bbpxy ObArapckata pOHAOBA GOPCa, KbAETO B
PE3yATAT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAIIATA AUKBHAHOCT OT OKTOoMBpH 2007T.
3aII0YHA ITOHIDKEHHE Ha MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATA Ha
oxromepu 2007 1. a0 cpeaara Ha okromBpu 2008 r. maAekcrT CODPMKC 3aryon mourn
70% oT cTOMHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IIO-HHUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA ITAPUYCH I1a3ap, KBACTO CIIPEAOBETE CIIPAMO AHXBEHHTE
IIPOIICHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT IIOCACAHOTO TpumMecedne Ha 2007r.
Kom okromspu 2008 r. copeast wmemay umupexkcure AEOHMA u EOHUMA ©Ge
npuoAusnTeAHo 250 0.1. mpu HuBa OT 1OA 20 O0.1. KbM cpeAaTa Ha IIPEAXOAHATA TOAHHA.
CxoAHa AMHAMPKa ce HaOAIOAABAIIIE M IIPU AHUXBCHHTC IIPOLICHTH IIO KPECAUTH M
AETIO3UTH.

» bankure, onepupany y Hac, KaKTO ¥ OaHKUTE 110 CBETa M300II0, 3aII0YHAXA A 3aTATAT
VCAOBHATA U CTAHAAPTHTE CH 32 KPEAHUTHUPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAHTHTE. Y
HAC B3EMAHHATA Ha OAaHKHTE OT HEIPABUTEACTBEHHA CEKTOP B Kpad Ha BTOPOTO
tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% copAMo Kpad Ha ITbPBUTE TPU MECEIA, 2 B Kpas
Ha TpeToTO — ¢BC 7.1% crIpsAMO Kpas Ha IIOAYTOAHETO.

» CHoaapT HA PEAHIA MEKAYHAPOAHM IIEHH HA OCHOBHU CYPOBHHH M HAa TOPHBATA OT
Bropara mososuHa Ha 2008r. AoonpuHece 3a ObP30 3a0aBAHE Ha HHQPAAITUATA y HAC.

Caea cerrremspu 2008 1. (caea dpasnra Ha ,,Aeman bpaabpc”) raobasnara prHaHCOBA KpH3a ce

IIPEBbPHA B TAOOAAHA HKOHOMHYECKA KPU32, 4 CIIAABT B HKOHOMHYECKATA AKTUBHOCT B PA3BUTHTE

CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEACAs KaTo Haii-cepuosHusA cAaeA 'oadmara Aempecus

npe3 30-te roamnn mHa XX Bek. CBHBAHETO Ha CBETOBHATA THPrOBHA M HA IIPOM3BOACTBOTO B
rAODAAEH MaImad 0Ce3aeMO IOBAHUA BbPXY ObATapCKaTa HKOHOMUKA:

» IlpoMumaeHnTE IPOALKON 32 M3HOC CITAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA € MTOPBUKU

32 U3HOC B IIPOMHIIIACHOCTTA ce BAoImH. HaTtoBapBaHeTo HAa IPOU3BOACTBEHUA KALIAIIITET
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HA IIPOMHIIIACHHUTE IIPEATIPHATUA C€ IMOHIKHU OT OKOAO 75% mpe3 2008 r. oo mmoa 70% B
wepsute Mecenn Ha 2009 1.

» HapacrBammara HECHIYPHOCT Ha HKOHOMHYECKATA CPEAA C€ OKasBa HAM-3HAYNMOTO
OTPAHHMYCHHE IIPEA PA3BHTHETO HAa OM3HECA BBB BCUYKA HKOHOMHYECKH CEKTOPH I
IIPUHYKAABA 9YaCT OT KOMIIAHHHUTE Ad OTAOMKAT HHBECTULIMOHHHUTE CH IIPOCKTH U
HAMEPECHHATA A HAEMAT AOITBAHUTECACH TPYAOB PECypcC.

» Tlorpebureante pearupar Ha HECUIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YacT OT
ITOKYIIKHTE HA IIPEAMETH 32 ABATOTPAHHA yIOTpeOa M H3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha }KUAHINA U CbOTBETHO ITOBUIIIABAT HOPMATA CH HA CIICCTABAHE.

BAnsanmero Ha rA00aAHATA HKOHOMHYECKA KPHU3a BBPXY DbArapckara HKOHOMHUKA MOKE Ad
OBAE YCAOBHO PAa3ACACHO HA 'AABHO HA ABA IIEPHOAQ, CIIOPEA CKOPOCTTa HA BB3CTAHOBABAHE HA
CTOITAHCKHUTE IIPOIIECH B CTpaHAaTa:

1. ITepBHAT ITEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu mepuoA Oe XapakrepeH C BAOIIABaHE HAa OCHOBHHUTE MAKPOMKOHOMHYECKU IIOKA3aTEAH B
crpanara. OrpunareanusT pbcr Ha BBIT ot -3 5% 1pes mppsoTo TprMeceune ma 2009 1., -4.9%
Ipe3 BTOPOTO TpuMeceurne n -5.4% 3a Tperoro TpmMeceunme AobBeae A0 perecns mpes 2009 .
bpArapckara mkoHOMEKA Oelre 3acerHaTa OT CBETOBHATA (PUHAHCOBA KPHM3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBUBAIIOTO CE BBHIIHO IIOTPEOACHHE U PAIKO HAMAACAHTE
dunanCcoBH HOTOIM KbM cTpaHaTa, BKAFounTeAHO u [TUM. Tesnu dakropu, HapeA CbC CBHBAHETO
1 Ha BBTPEIIHOTO HOTpeOAcHHE, AOBeAOXa AO -5.8% orpumareaen pacre:xx Ha BBIT m mpes
ugersppTOoTO TpuMeceune Ha 2009 1. @opmmpanmar HeratmBeH TpeHA 1pe3 2009 roamna
IIPOABAKH U TIpe3 wbpBoTO TpuMeceune Ha 2010 1.

2. Bropuar nepuoa o6xsarma Broporo TpuMecedue Ha 2010 r. 1 Moxe Aa ce AOIyCHe, de
IIPOABAKABA BCE OITle. TO3M IIEPHOA Ce XapaKTepU3Hpa C IHOAOOPABAHE, MAKAP M KOAEOAMBO, HA
OCHOBHHTE MaKPOMKOHOMHYECKH ITOKa3aT€AH B CTpaHaTa. Bb3craHOBABAIMAT Ce H3HOC 32
crpanute or EC e eana or ocHoBHuTE npmumHH 32 ToBa. OT Broporo tpumeceune Ha 2010
roauna, korato bBBIT or0eansa moaoxureaen prer ot 0.5%, Ao Broporo tpumeceune Ha 2011r.
1o AanHn Ha Dbbarapcka Hapoana bamka perumcrpupame BB3XOAAIL TPEHA HA OCHOBHUA
makpoukoHommueckn nokazateA (BBIT). Ilpes tperoro m werspproro TpuMeceune Ha 2011 r. m
epBoto Ha 2012 1. Tasu TeHAeHIHA O HpekbcHaTa, HO BBIT mpoabAkaBa Aa 0TO€AA3Ba, MaKap U
HUCBK, pbCT. C OrA€A Ha CAOXKHATA MKOHOMHUYECKA OOCTAHOBKA U IIPOABAKABAIIATA ABAIOBA
kpm3a B EBposonara, Temma Ha HapactBane Ha bBII ce mommxm mpes 2012 r., HO ocrasa
noroxuTreAHa BeamunHa (0.8%). Ilpes TOsm BTOpHM IIEPHOA IPABHTEACTBOTO ITOAABPIKA
OTHOCHTEAHA MAaKPOHKOHOMHYECKA CTAOMAHOCT, KATO PEAHIIA IIOKa3aTeAn (KaTO HAIIPUMEp
OIOAKETHHA AePUIIHT U HUBOTO Ha IIyOAMYEH ABAT) Ha PenyOanka bearapmsa ca cpaBHHTEAHO
AOOpu Ha (OHA Ha HKOHOMHUKHTE OT EBporefickua cpro3. APyrn MakpO HHAHKATOPH, KaTO
HUBOTO Ha 32€TOCT U AOXOAH, 00ade, IIPOABAKABAT Ad CE€ BAOIIIABAT HAU OCTaBaT O€3 3HAYNTEAHA

IIO3UTHUBHA HpOMHHa.

BamsiHmero Ha rao0aAHATA HMKOHOMHUYECKA KPH3a BBPXy CBETOBHATA

HNKOHOMUKA 1 CBpOSOHﬂTa
CseroBHaTa mKoHOMHKA Oe 3acerHara Texko mpes 2008 r. m ocodeno mpes 2009 r. ot kpusara.
Omnpeaesenn crpann (Kurait, Pycusa, Muama, Bpasuana u aAp.), obade, ycernxa crabo mam
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13001110 He OAxa 3acerHaTu oT HesA. B pamxure Ha EC camo Iloarma 3amasu HKOHOMUYECKH PBCT
IIpe3 IIeAns IepruoA. Bb3cranopaBaHeTO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYHBO OT Kpaf
Ha 2010 r. BBIIpEKH IIPEOOAAAABAIIIITE PASAUYNA B MOACAHTE Ha PACTEKA IO ABPKABU U PETHOHH.
B xpas ma 2011 r. m or magaroro Ha 2012 r. 3ammoynaxa Aa ce IPOABABAT IIPU3HAIIM HA HOBU
KPH3UCHH fBACHHA, KAKTO B pamMkuTe Ha EBpo3oHaTa, Taka M B cBeTa Karto nAAo. CrpaHu Kato
Kurait n Miaans, kouTo 64xa OIPEAEASTHH KaTO ABUTATEAH HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
TEMITOBETE Ha HKOHOMHYECKU PACTEXK.

l'oanHa cAeA HAYAAOTO HA KPH3aTa Ha ABPKABHUA ABAT B I'bpIIUA, KOATO BIIOCAGACTBHE C€
PasIpOCTPaHU B PEAHIIA ABPKABH, ChCTOAHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LAAO 3ar04uHa Aa ce crabuamsupa. I'epriusa, Mipaanana u [Topryrasms, a BIIOCAGACTBHE U APYIH
CTpaHM, IIOAYYHXa CEpHO3HA (PUHAHCOBA IIOMOII, CBIIPOBOAGHA C MEPKH 32 OpA3BaHE Ha
oroaxeraure pasxoam. M mpes 2013 1., obaue, crpaxosere 3a nyOAmuHuTe (DHHAHCH B
EBposoHaTa NIpPOABANKABAT, IIPH BCE, Y€ IIPE3 IIOCACAHOTO TPHUMECEYHE Ha TIOAMHATA, TE
oTcAabBaT. Beupekn ormrure Aa MOAOOpH ABp:KABHHTE CH (DUHAHCH YPE3 CTPOIU HKOHOMHUM,
roAokeHneTo Ha Vcrmannsa ocraBa HeCTaOMAHO, a CBIIIOTO MOXKE Aa ce Kake u 32 ['bprnda. Kurrsp
IIPEAITpHE OE3IIPEIIEACHTHO Ops3BaHe (Ae¢ (DAKTO HAIMOHAAU3HPAHE) HA YACT OT TE3U ACIIO3UTH B
CTpaHaTa, KOUTO ca HaA rapanTupannte B pamkure Ha EC 100 000 eBpo, 32 Aa IMOAyYn BBHIIIHA
nomorr. Curyaruara B Mraaws, bearus, CaoBeHus, a MOXe OH M B APYTH CTPAaHH, CHIIO OYAH
M3BECTHU OlTaceHus. 32 HAKOU CTPaHU Kato ['bpIriua crabMAM3HpPAHETO Ha ABPKABHUTE (DUHAHCH
H3TAEKAA UBKAFOYHTEAHO TPYAHO, AOPH CACA OTIIMNCBAHETO HA CEPHO3HA YACT OT HEHHHUA ABAT U
orpomMHaTa (DHHAHCOBA IIOMOII Ha APYIUTE CTpaHH OT BEBpO30oHATA M MEKAYHAPOAHHTE
pHHAHCOBU MHCTUTYIIHH.

[IpeaynpeixaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHHYABAHE HA
OroAkeTHHTE AePUIIMTH U HaMaAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Aa OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBuTe OT EBpO30OHATA Aa TEHEpHpPAT HKOHOMHYECKH PBbCT, IIOHE B
KpaTKocpodeH IAaH. CBINECTBYBAa PHCK, TOBA Ad CE€ OTPa3H HEOAATOIPHUATHO M HA OBATAPCKATA
MKOHOMHUKA Hali-Bede IT0 AMHHA Ha HAMaAfBAaHE HA M3HOCA (T€3M CTPAHH Ca CPEA OCHOBHHTE
THPrOBCKU IIAPTHBOPH) M CIIAA B IPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PedAEKTHPA BBPXY
MHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3padoTHIla, BBTPEIMHOTO IoTpedAcHHEe. ChIno Taka
cpiiecTByBa puck 3a 1eamsas EC — MacoBO HEAOBOACTBO CpPeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEA TE3H KOHUTO OCHUTYpSABAT HETHOTO (DUHAHCHpPAaHE Ha
CIIACUTEAHHTE IIAAHOBE.

Axo I'pynara He yciiee Aa OCBHIIECTBH HMAM MHTEIPHUPA YCIIEIITHO OBAEIIN
IIPUAOOHMBAHNA, KAKTO U AA OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AerHOCTTAa HA I'pynara 1 (pmHAHCOBOTO 1 ChCTOAHUE MOTAT AA IIOCTPAAAT

Ao to3u momenT I'pynara e pasBuBasa orepannnte cu B boarapus Haii-Bede upes IpuAOOUBaHUA
Ha ApyKecTBa 1 akTuBU U ['pymara Ha XUMHMIIOPT OYaKkBa TE3H IIPUAOOHBAHUA Ad IIPOABAKAT K
3aHampeA. l'pymarta  Bbp3HAMEpABA AQ OCBIINECTBABA CTPATCIMA Ha HACHTH(HUINpPAHE U
IpUAOOMBAHE HA OM3HECH, APY/KECTBA M AKTHBH C OTACA CKCITAH3MA Ha ACHHOCTTA cH. Hsama
curypHocT odade, de I'pymara 1mie ycree u 3a B ObACIIE A2 HACHTH(MHUIIIPA ITOAXOAAIH OOEKTH Ha
IIPUAOOHBAHE M MHBECTHIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACIIEC KOMIIAHUU U
AKTHBH II[e OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOCera. B AoIrbAHEHME, IPHAOOHMBAHUATA
MHBECTUIINUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOYHTECAHO BB3MOKHI HEOAATOIPUATHH ePEKTH
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BBPXY PE3YATATUTE OT ACHHOCTTAa Ha l'pyrarTa, HEIPEABHACHN CHOUTHSA, KAKTO M 3aABAKEHUA U
IIPOOAEMH IIPH HHTEIPUPAHE HA ACHHHOCTHTE.

I'pyrraTa Ha XUMHMIIOPT € B IIPOIIEC HA U3BBPIIBAHE HA PEAUIIA PEOPTAHMU3AINMN, KATO HACKOPO
IIPUKAFOYHAOTO ITPECTPYKTYPUPAHE HAa YACT OT IIPOU3BOACTBEHHUTE M THPIOBCKU APY/KECTBA, UPE3
BAamBaHe Ha ,, XumuMmiopt I'pynr” EAA B ,,.3ppraenn xpann boarapus” AA. I'pymara ogaksa tesu
PEOpPraHM3aIml A2 AOBEAAT AO HKOHOMHH Ha CPEACTBA U I10-€(PEKTHBHO VIPAaBACHHE Ha
ousnecnre. Hama curyprocr, ge I'pymmaTa Ha XUMHMITOPT IIe yCIee CBOEBPEMEHHO M ITBAHO A2
M3BBPIIHN IAAHHPAHNUTE PEOPraHU3AIMHM, KAKTO M Y€ Te IIe ICHEPHPAT OYAKBAHHUTE IIOA3H,
BKAIOUNTEAHO HKOHOMHUATA HA PA3XOAU.

bep3uar pacrexx Ha I'pynara Ha XuUMUMOoOpT U IPECTPYKTyPUPAHUATA B
I'pymmata morat Aa OBAAT NPEAU3BHKATEACTBO 32 HEHHUTE CHCTEMH 34
OIIEPAIIMOHEH, AAMUHUCTPATUBEH U (PUHAHCOB KOHTPOA

Ouakpa ce TEMITBT Ha PACTEX U PA3IIUPABAHETO HA ACHHOCTTA Ha I'pyrmaTa Ha XUMUMIIOPT, KaKTO
U IpeCTpyKTypHupanuATa B I')pymara, Aa IPOABAKAT U CHOTBETHO Ad HAPaCTBa M HEOOXOAHMMOCTTA
OT OCHIypsABAHE Ha IIO-TOAEMH YIIPABACHCKH M OIlepaTUBHU pecypcu. I'pymara ma Xumummopr
ITOAATa YCUAHA A2 OITHMH3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE UM (DUHAHCOBHTE CH
CHCTEMH, KaKTO U Aa IPHUBAHYA KU OOyYaBa KBAAH(HUIMPAH IepcoHaA. MEHUAXKMBHTBT Ha
I'pynmara Ha XuMHUMIIOPT BAPBa, Y€ Pa3loAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAKABAIIIOTO
pasmmpenue Ha AefHOCTTa cu. Kato ce mMa IPEABHA CTpaTEruATa 3a €KCITAH3HBEH PACTEK HA
I'pyrraTa, obave, HAMA CUIYPHOCT, Y€ CUCTEMHTE 3a OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT ITIE€ MOIaT Ad IIPOABAKAT Ad (DYHKIIMOHUPAT IIO HAYMH, ITOAXOAAII Ad IIOAABPIKA
U yIIpaBAfBa e(PEKTHBHO OBACIIIUA MY PACTEK.

I'pymara wa XwuMmumMmmopr Mo)Ke Aa u30epe HEIIOAXOAAINIA ITa3apHa
crparerus

braemure mewarbm m HKOHOMHYECKaTa CTOMHOCT Ha I'pymara Ha XUMHMIIOPT 3aBHCAT OT
cTparteruAra, M3OpaHa OT VIPABACHCKHA €KHI Ha EMHTEHTA M ABIIEPHUTE MY APYKECTBA.
M360pbT HAa HEIIOAXOAMAINA ITa3apHA CTPATEIUA MOKE Ad AOBEAE AO 3aIyOM HAM IIPOITYCHATH
moAsn. I'pymara ma XUMHMIOPT Ce€ CTPEMH Aa VIPaBAfABA CTPATETMYECKHsA PHCK Ype3
HEIIPEKbCHATO HAOAIOACHHE HA H3ITBAHEHHETO Ha CBOATA CTPATETHA M PE3YATATH, 32 Ad pearupa
BB3MOKHO Hal-ObpP30, aKO Ca HEOOXOAUMH IIpOMEHH B crparerufra. Hemoaxoadmwmre nam
3a0aBEHH IIPOMEHU B CTpaTeruAra Ha I'pylrata OMXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpeKT BbPXy HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DMHAHCOBO ChCTOAHHE.

IToBeuero AeﬁHOCTH Ha prnaTa C€ OCBHIIECTBABAT B CHUAHO KOHKYPE€HTHA

cpeaa
C mpuemanero cu B EC or 1 auyapu 2007 r. bparapua craHa 3HAYUTEAHO ITO-aTPaKTHBHA 32
YY/KACCTPAHHU MHBECTUILINH U CE YACCHU 3HAYHTEAHO HM3BBPINBAHETO HA ACHHOCT B CTpaHATa Ha
Yy/KACCTPAHHH U Hal-Bede Ha CEBPOIICHCKM KOMIIAHHH. ToBa ce OTHAacAd OCOOEHO 32
crparermdeckusa 3a l'pymara cexrop Ha (DUHAHCOBHTE VCAYIM, IOPAAH BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYrd (DHHAHCOBHU WHCTHTYIIHMH, AHUIICH3HPAHU B APYTH ADbP/KaBU
uaeHkn Ha EC, Aa M3BBPIIBAT AUPEKTHO ACHHOCT B bbArapusa mpu ycaoBuATa Ha CBOOOAHO
IIPEAOCTABAHE Ha YCAYIH.
CuAHaTa KOHKYpPEHIIHA € OCOOCHO XapaKTepHa 3a I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWUTO
onepupar HAKOH 0T OcHoBHHTE ApyxkecTBa. CAGA IPHUBATH3AIUATA HA ABPAKABHOTO YJIaCTHE B
OBbArapckuTe OAHKHM H 3aCTPAXOBATEAHH APYMKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYHTCAHHI
HpecTpyKTypupanua. UyKAH CTPATEIMYECKH HHBECTHTOPH IIPHAOOHXA AAAOBE B IIOBEYETO OT
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TOAEMHTE OBATAPCKU OAHKH U 3aCTPAXOBATEAHH APYIKECTBA, IPECACABANKI ArPECHBHU CTPATEINN
Ha PACTEXK U BBBEKAAHE HA MOACPHH CHUCTEMH, TEXHOAOTHH U IIpakTukd. Hakon OpArapcku Gamnku
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3MIMA Ha Bbrpemmnud 1asap. OnpeaeAeHH OaHKH, COOCTBEHOCT Ha
YY/KACCTPAHHN (PHHAHCOBH KOHTAOMEPATH, MOKE Ad IPOABAKABAT Ad HMAT IIPEHMYINECTBEH
AOCTBII AO CBEK (PHHAHCOB PECypC Ha KOHKYPEHTHA II€HA, AOPH B YCAOBHATA HA Pa3pasHAaTa ce
dpuHancoBa Kpr3a. 3acMAEHATA KOHKYPEHIINA BbB (DUHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kamerTr Ha LIKB 1 Apmeert n mamaaasane Ha masapuusa UM AfSA. Tesan u Apyru pakTopu Morar
A2 3aCerHAT HEOAATOIPUATHO (PHHAHCOBOTO CBCTOAHNE U PE3YATATH HAa (DUHAHCOBHTE
mHCTHTYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHH OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckus
ABHAITMOHEH I1a3ap MOMKE A2 AOBEAEC AO HaMaAflBAHE HA IPHUXOAUTE HAa aBHOKOMIIAHHATA OT
I'pynara bearapusa Ep. Bassaoro B cuaa cnopasymenue “OtBOpeHO HEOE”, IIPH KOETO BCHYKH
ABHOKOMIIAHHH, OTIOBAPAIIN HA EBPOIEHCKATE HOPMH 332 CUIYPHOCT Ha ITOACTHTE, IMAT PaBEH
AOCTBII AO OBAIapCKUA ABHAIIMOHEH ITa3ap MOKE Ad AOBEAEC AO HAMAAABAHE HA IIPHXOAHUTE Ha
ABHAIMOHHHAT IIPEBO3BaY B I pymara.

HapacrBarmmara KOHKYPEHITHA MOKE Ad 3aCETHE HEOAATOIPUATHO M Apyrn OmsHecnm Ha I'pymara:
IIPOM3BOACTBOTO M THPIOBHATA C TOPOBE M XHMHKAAH.

B pesrome, nasocrauar Omsuec ma I'pyrraTta cperia cruAHAa KOHKYPEHIIHSA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAITMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH U IIO-MAAKH MECTHH APYKECTBA.
MHOTro o1 MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pylraTa ca ITO-TOAEMH M HMAT 3HAYHUTEAHO IIO-
roaeMu (PMHAHCOBH, TEXHUYECKH M MAapPKETHHIOBH pecypcu oT Tesu Ha I'pymara. Pakropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE M ycAyrumre Ha I'pyrara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIIUA M BPB3KU C KAUCHTHUTE.
XHUMUMIIOPT OYaKBa HApPACTBAHE HAa KOHKYPEHIIMATA B CEKTOPHTE M HA I1a3apUTe, HA KOHTO
OIIEPHUPAT ABIIEPHUTE MYy APYKECTBA M HAMA IapaHIINA, ue I'pylraTa Ime moAAbpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIUA B OBACIIIE.

DopCcMaKOPHHU CBHOMTHA KATO HEOAArONPHUATHU KAUMATHYHHN IIPOMEHU,
aBApPUM U TEPOPUCTUYHHU AKTOBE MOIaT CBHIIECTBEHO AA 3ACETHAT OM3Heca
Ha ['pynara

Pe3xku KAUMATHYHE IIPOMEHU U IIPUPOAHU OEACTBHA MOTAT Ad OKAKAT HETATHBHO BAHUAHUE BBPXY
AOOHBA Ha 3bPHEHH KYATYPH, KOETO Ad 3aCErHE HEOAATOIPHATHO 3bpHEHUSA OmsHec Ha I'pymara,
BKA. TOBapooOopoTta Ha [Tapaxoactso BPII, kakTo 1 Aa 3aTPyAHAT ITOracsiBaHE HA OTIIYCHATHTE OT
IIKb xpeAnt: Ha CEACKOCTOIIAHCKHATE IIPOM3BOAMTEAH. BaoraBame Ha aAobuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHHU C HEOAATOIPUATHI KAUMATHYHI IIPOIIECH, BPEAUTCAH HAHT
II0 APYIH IPHYUHI MOXKE A4 AOBEAE AO IIPOCPOYMA HA B3EMAHHATA, CBBP3AHU C IIPOAKOHTE HA
TOPOBE C OTAOKEHO IIAAINIAHE U KATO PE3yATAT HaMaAfBaHe Ha IpuxoautTe Ha I'pymara or
IIPOU3BOACTBO M THPrOBHA C XHUMHYECKH IPOAYKTH. HacTprBameTo Ha 3HAYMTEAHH ITO MaIad
3aCTPAXOBATEAHH CHOHTHA MOTAT Aa AOBEAAT AO 3aTPYAHCHHA 3a ApPMeeI IPH H3ITAAIIaHE Ha
obesreTeHus, HE3aBUCUMO OT IIPE3aCTPAXOBATEAHATA CTPATErUA Ha APYKecTBOTO. VI3BBpIiBane
HA TEPOPUCTHYHU AKTOBE 10 OOEKTU HA ABHAIIMOHHUSA, PEYHUA U MOPCKUA TPAHCIIOPT B PETHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHUKOIIOTOKA M TpadpHKa M AO 3aIyOH 32 APY/KECTBATa OT
TpaHcropTHHA OoTpackA Ha I'pymara: buarapua Ep, kakro u ITapaxoactso BPII. Aetinocrra Ha
ITOCAGAHOTO MOKE Ad ObAE HEOAATOIPUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTA HA PEKa
Aymas. 1 ABere KpaWHOCTH — KPHTHYHO HHCKO U KPUTHYHO BHCOKO HHBO Ha peKara ca
HM3KAIOUHNTEAHO IIPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT Ha 3aTPYAHEHATA HAU
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U3OAAO IIPEKpAaTCHA HABUTAIHA CC YBCAHMYABAT PaA3XOAHTC HA APYKCECTBOTO, a IIPUXOAHUTEC
HaMaAABaT.

ITpaBara Ha I'pyniara BBpXy onpeAeA€HH 00EKTH C HAIIMOHAAHO 3HAYECHHE
MOraT Aa OBAAT INPEKPATEHU IIPU HEU3IIbAHEHHE HA 3aABAKECHHATA IIO
CHOTBETHHUTE KOHIIECHUOHHH AOTOBOPH

broaArapckara AbpikaBa e mpeaocTaBmAa Ha ABIIEpHOTO Ha ['pymata Ha XHMHMIOPT APYHKECTBO
“IlpoyuBane u Aoo0uB Ha HedT H Ta3” A/ KOHIEecHH 32 AOOHUB Ha cypoB HedT. I'pymara e crpana
U 110 AOTOBOP 32 KoHIlecus Ha “IIpucramuren Tepmunas Aecriopt”’, kato gact ot “Ilpucranume
32 ODIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHE BapHa”, AOroBopm 3a KOHIIECHH Ha PEIHH
IIPUCTAHUIIHE TEPMHUHAAH, KAKTO M IPHUTEKaBa AAAOBO ydactme o1 40% B KOoHCOpLmyma
“@panopr Tyun Crap Ebpriopr MeHHAKMBHT”, CIIEYEAHA KOHIIECHATA HA ACTHINATA BbB Bapna
u byprac. IIpurexasanure ot ['pynara xoHIecnn ca 3a pasAnmdeH cpok (MeKAy 7 ¥ 35 TOAMHH), HO
IIPU HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 ChbOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBABAHE 32
ONIPEAEACH CPOK Ha EKCIIAOATAIIUATA HAa OOEKTUTE, IPH CBHINECTBEHO HEU3ITbAHCHHE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHTAHE HA OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIEHHE H ApP.) OBbArapcKaTa AbpP:KaBa MOKE IIPEACPOYTHO Ad
rpekparu Konmnecuure. He e M3KkArOUeHO M IIOCAEABAIIIO CHACOHO OCIOpBAHE OT TPETH AWIA HA
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpa3Hu. 3arybaTa Ha KOHIIECHOHHH IpaBa ot I'pymara
MOKE Ad OKA’KE€ CBITIECTBEH HEraTHBEH e(DEKT Ha HEHHATA ACHHOCT.

CrasBagero Ha 3AKOHOAAQTEACTBOTO IIO OIIa3BAHE HA OKOAHATA CpPE€AA
HN3NUCKBA IIOCTOAHHU PA3XOAHM U AHTAKHUMEHTH OT CTpaHA HaA I'pynaTa,
KAaTO HECIIAa3BAaHE€ HAa HOPMATUBHHUTEC 3AABAYKECHHUA MOXKE AAd AOBEAE AO
3HAYNTCAHU HAKA3aHUs U CIITUPAHE HA OCBHIIECTBABAHETO HA AeﬁHOCTH

EKOAOIMYIHOTO 3aKOHOAATEACTBO Ha Perybamka boparapusa usumcksa oOT ApyiecTBara Aa
IIPEAIIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMIHHUTE
BHAOBE 3aMbpCABAaHE HA OKOAHATA cpeAa. [loamTukara Ha I'pymaTa € Aa crrasBa CTPUKTHO BCHYKHU
HOPMATHUBHHU 33aABAKEHHUSA M OIPAHUYEHHSA, CBBP3aHHM C OIla3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IOCTOSHHH Pa3XOAM, BKAFOUHTEAHO IO IAAHHPAHE, MOHHUTOPHHI M OTYETHOCT,
IIPUBEKAAHE M ITOAABPKAHE HA CbOPBKEHHUATA B CHOTBETCTBHE C HM3HCKYEMHTE CTAHAAPTA U
HOPMH, PEKYATHBAIMA HA TepeHH u T.H. HesaBucumo oT mpeanpuerure AecTBHA, aKO 1'pyrmaTa
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA €KOAOTMYHH IIETH, TA INE CACABA Ad 3aITAATH
obesreTeHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEYCTAaHOBEHH, KOETO MOKE CHINECTBEHO Ad 3acerHe (PMHAHCOBOTO I CHCTOSHHE M ONEPATHBHU
PE3yATATH.

I'pymmaTra moxke Aa He ycnee Aa pUHAHCHPA IAAHUPAHUTE CH KAIIMTAAOBH
Pa3X0AM M MTHBECTULIAN

busnecure ma ['pymara m3mckBaT CHINECTBEHH KAIIMTAAOBH  PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHHU, MAPKETHHIOBU, IO OIIA3BaHE HA OKOAHATA CPEAH U Ap.
I'pyrrata Ha XUMHMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3H PA3XOAU Aa ObAaT (DUHAHCHPAHU OT
cobctBeHn cpeactBa Ha I'pymarta. Ilpum HeOAarompmaTHA HMKOHOMHYECKA KOHIOHKTypa U
HACTBIIBAHE HAa APYI'H HEOAATOIPHUATHU CBOUTHA MOXKE Aad Ce HAAOKU (DUHAHCHpPAHE HA TE3U
pa3XOAI/I HpCI/IMyH_[CCTBCHO OT BDBHIIOHM HM3TOYHMIIM. HﬂMa CI/II'ypHOCT AAaAH  BBHIITHO
dpuHAHCHpaHE IIIE MOKE Ad OBAC IIPHUBACYCHO IIPH IIPHEMAHMBU yCAOBHA. MOke Aa ce HAAOKH
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I'pymata Ha XUMHMIIOPT A2 PEAYIHPA MAAHHPAHUTE CH KAITUTAAOBH PA3XOAU M HHBECTHIINM,
KOETO OM 3aCETHAAO HEOAATOIPUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CBCTOSHHE HA

I'pyrrara.

®duraHCOBUTE pe3yATatu HAa I'pymara 3aBHCAT OT IIEHHTE Ha PeAUIia
CypoBUHHU (KATO CypOB HETPOA, HE(PTOIPOAYKTUTE, 3IBPHO, MACAOAANHU
CeMEeHA, PACTUTEAHU MACAA U AP.) H BAAYTHUTE KypCOBE

DuHAHCOBOTO CHCTOAHUE M PE3YATATUTE OT AGHHOCTTA Ha I'pylraTa ce BAMAAT OT Ia3apHUTE
LIEHU HA CYPOBHUSA IETPOA, TOPUBATA U HEPTOIPOAYKTUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PAZAUYIHHU APYTH (PAKTOPU U3BBH KOHTPOAA Ha I'pyraTa Ha XumumIropr.
B mocaeanmTe roamHEm M OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpAaT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMaAfBaHE Ha
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha Hedr 1 rasz”. B
AOITPAHEHUE, M3MECTBAHE HA IIOTPEOUTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPrUHHI
HU3TOYHUIIH, ITOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMAaAO KaTo
ITOCAEAHIIA CBINECTBEH HeOAaroupuATeH edekr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedpr u raz” u pecrekTuBHO, Ha I'pymara. B cwimoro Bpeme pasxoamre 3a ropuBa ca BaiKHO
Pa3XOAHO IIEPO 33 TPAHCIIOPTHHUTE KOMIIaHUU Ha |'pyrraTa.

BoaatmaHOCTT2 HAa MEKAYHAPOAHHTE IIEHH HA 3BPHO, MACAOAANHU CEMEHA, PACTUTEAHN
MacAa U Ap. OKa3BaT BAUSHHE BBPXY IPUXOANTE H Iledardata Ha 3ppHEHH XpaHu beArapusd, kato
MOTaT Ad AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE Ha ODOpPOTAa M Map:KOBETE, Taka M B IIOCOKA
yBEAHYaBAHE PHCKA OT oleparuute (B YaCTHOCT OTYHUTAMKH M BAHAHHETO Ha ABM/KEHHETO HA
BAAYTHHUTE KyPCOBE, Hall-Beue AOAAP/eBpo).

AetiHocTure Ha I'pymara ca m3A0keHM Ha PHCKOBE, CBBP3aHU C
ycAaoBuATa B BeArapua u permona

I'pynara u3BBpIIBA AEHHOCT IPEAUMHO B bbArapus, xoaro seve e uaen Ha EC, HO Aocera ce e
KBaAHDUIIIPaAda  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBosb3HmkBammnTe masapu ca CBBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
ITa32PpH, BKAIOYHUTEAHO, B HAKOM CAYYaHd, CBIIECTBEHH IPABHU, HKOHOMHYECKH M ITOAUTHYICCKU
PHUCKOBE (BIKTE ITO-AOAY pasAera Puckose, cespsariu ¢ beazapus).

3a0aBAHe B pacTeka HA NKOHOMHKATA HAa DbArapus, Kato pe3yATaTr OT IOAUTHYECKA HAU
MKOHOMHYECKH (DaKTOpH (BBTPEITHU UAN BBHIITHH 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HA TIPOAYKTHTE U ycayrure Ha I'pymata. B wacrtmoct, passuTmeTo Ha  HEraTWBHU
MaKpPOMKOHOMMYECKH ITPOIECH (CITaA Ha AOXOAHUTE, YBEAUYaBaHE HA Oe3pabOTHIIATA, 3HAUNTEACH
CIaA Ha LEHUTE HA AKTHBH, BKA. HEABIDKAMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATa H
OYAKBAHHUATA, OOIA MAKPONKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOXKE Ad AOBEAE AO
IIPEKN MAHM KOCBEHH e(DEKTH BBPXY KOMITaHUH OT I'pymara, xaTo:

BaormmaBane Ha KpeAMTOCIOCOOHOCTTA HA YaCcT OT KAMeHTHTEe Ha LleHTpasna xoomepartuBHa
OaHKa M AO YBEANYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeHHuA 1oprdeiia. CpIno Taxa,
3HAYHTEACH CIIaA B IICHHTE Ha HEABIDKHMHTE MMOTH MOXKE Aad ObAC IPHYMHA 32 OOE3IIEHKA HA
gact or oOesnedenuara, npueru or LIKB. Peamma dakropn, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTaT A IPUHYAAT DaHKkaTa Aa 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha Iegandara ii.

Hamaadsare TemIra Ha pacTeX Ha OCHIYPHUTEAHHTE BHOCKH B ITEHCHOHHHTE (POHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBITIO U IIPH 3aABAKHTEAHHTE),
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HamaasiBare eAaHHETO M BB3MOKHOCTTA 3a YACTHH M OH3HEC ITHTYBAHUSA, OIPAHMYABAHE HA
TOBApPOOOOPOTA M IMOKYHIKUTE (B T.9. HA BHOCHH CTOKH) M Ap. OHMXa CE OTPA3MAM HETATHBHO HA
Om3Heca HAa TPAHCIIOPTHATE KOMIIAHUH B | pymara.

HebaaronpusatHuTe MOAMTUYECKH HAM HKOHOMUYCCKH CBOUTHA B APYIH LEHTPAAHO- HAU
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT A2d HMMAT 3HAYHTEAHO HETATUBHO BAHUSAHHE BBPXY, OCBEH
APYTOTO, OpPYTHHSA BBTPEIICH IIPOAYKT Ha DbbArapns, BBHINHATA THPrOBHA M HKOHOMHKATA
n30061m0. MHBecTHTOpHTE CHINO TAaKA TPAOBA A4 MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIHTE IIA3APU CE
IIPOMEHAT OBP30 U HHMOPMAIHATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOXKE OBP30 Aa OCTapee.

Ycnexsr Ha I'pynara 3aBucu oT HEMHHA T.HAP. “KAIOYOB” mepcoHaA. AKo
I'pymmaTta He ycmee Aa mpuBA€YE U 3aABP’KU ONUTHHU M KBAAN(UIIMPAHU
KaApH, HEMHUAT OM3HEC MOJKE Ad IIOCTPAAA

busnecst Ha I'pyraTa € 3aBUCHM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HAa OIIPEACACH OPOIl AnIIa,
y9IaCTBAIIN B YIIPABHTEAHHTEC M KOHTPOAHH OPraHM M BHCIINA MEHHUAXKMBHT Ha ['pymara ma
Xumummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupektopn Ha ['pymara ma Xumummopr. Hama curyproct, 4we ycayrure Ha TO3H “KAFOYOB”
IIEPCOHAA IIe OBAAT U 33 B ObAcere Ha pasnoroxkenne Ha I'pyrrata. Konkypenmuara 8 bearapus
MEKAY paboropaTeAnTe OT (DUHAHCOBHUA U APYTHM CEKTOPH 34 KAa4ECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha lpymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa H
MoTHBHpa Te3um Amma. HespsmoxHOcTTa Ha I'pymata Aa IOAABpPHKA AOCTATHYHO OIHMTEH W
KBAAMUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAYUTEAEH HeOAarompuATeH edekr BbpxXy AekWHOCTTa Ha ['pymara ma XuMuMIIOpPT,
OIIEPATUBHUTE PE3YATATH M (DUHAHCOBOTO MY cbcrofnue. [lonacroamenm I'pyraTa He moaabpixa
33CTPAXOBKA “KAFOYOB ITEPCOHAA”.

3acTpaxoBaTEeAHOTO IIOKPUTHE HA AEMHOCTTA M akrtuBure Ha I'pymara
MOJKE AA C€ OKaXKe HEAOCTATHUYHO

Crpemexpt Ha I'pyrrata Ha XUMUMIIOPT € A2 IOAABPIKA AAEKBATHA H MKOHOMHUYECKH e(PEKTHBHA
3aIlUTa Ha aKTUBHTE U AcHHOCTHTEe Ha I'pymara. Hama curyproct obade, ge 3aCTpaxoBaTEAHOTO
IIOKPHUTHE IIIe € AOCTATBYHO, 34 Ad IIOKPHE B 3aA0BOAHUTEAHA CTEIICH CBEHTYAAHHTE 3aryOH IIpU
HACTBIIBAHE HA 3aCTPAXOBATEAHH CHOWTHA, HAIIPUMEP IIPOU3BOACTBEHU aBAPUH, IIPEKBCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUSA 1 €KOAOIMYIHH IIIETH.

I'pynara Ha XumMuMnopr onepupa B CHAHO PEeIryAUpaHa CPEAA U IIPOMEHH
B IPHUAOXKHMOTO 3aKOHOAQTE€ACTBO, B THAKYBAHETO HAU IIPAKTUKATA IIO
IIPUAAraHe HAa 3aKOHOAATEACTBOTO, MAM HeChoOpa3aBanero Ha I'pymara c
TOBA 3aKOHOAAQTEACTBO MOIAaT AAa OKAXKAT CBIINECTBEH HeOAarompuaTeH
eeKT BBpPXy HETO
BT)BC)KAQ.HCTO Ha HOpMaTI/IBHI/I OFpaHI/I‘{CHHH oT CTpaHa Ha B%MapCKaTa H?lpOAH.’fl OaHKa MOXKe Ad
OI“paHI/I‘II/I BB3MOXHOCTHUTE HaA L[CHTpaAHa KOOHCpaTI/IBHa OaHKa 32 pacTeix. HC6A3FOHPHHTHI/I
NU3MCHCHMA B 3aKOHOAATCACTBOTO (HaanMep HAMAASBAHCTO HAW IIPEMAXBAHCTO HA AAHDBIHHUTC
obDAekveHns 32 OCHUrypABaIImITC CC) Onxa AOBEAT AO OTAHWB Ha CpPCEACTBa OT IICHCHOHHO

OCHIYPUTEAHATA CHCTEMA, KOETO IIE CE€ OTPAa3H HEOAATOIPHATHO HA IIEHCHOHHUTE KOMITAHHUW B
I'pymara.
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ITpomsAna Ha IOAUTHKATA HA ABP/KABATA 110 OTHOIIEHUE Ha IIPEAOCTABEHUTE KOHIIECHHU 33 AOOHB
Ha HedT 1 ra3 OM MMAaAO HETaTHBHO OTPAKEHHE BBPXY AeHHOCTTA Ha ApY)KecTBOTO “IlpoyuBane u
AOOUB Ha HedT H ra3z”.

[IpomsAHa Ha TOAMTHKATA Ha ABP/KaBaTa IO OTHOIIIEHHE HA CMECBAHETO HAa OMOropHBa C rOPHBA
OT He(PTEH IMPOHU3XOA, KAKTO H CBBP3AHUTE C TOBA YIBBLPACHH CPOKOBE B HOPMATHBHHTE AKTOBE,
Ou mMaAO HeraTuBeH eOEKT BBPXy ObACIINTE IPUXOAN HA “IbpHEHN XpaHu bearapua” AA.

Cucremara ©Ha I'pymara ©wa Xwumummopr 3a @pusaraHe Ha
3aKOHOAATEACTBOTO MOYKE AA C€ OKAYKE HE AOCTATHYHO €(PEeKTUBHA

Crrocobnoctra Ha I'pyrrata Ha XUMHMIIOPT Aa OTroBapsA Ha M3UCKBAHMATA HA BCHYKI IIPHAOKUME
3aKOHU W IPABHAA AO TOAAMA CTENEH 3aBUCH OT Cb3AABAHETO M IOAABPKAHETO HA CHUCTEMH U
IPOLEAYPH 32 CHOTBEICTBUE CbC 3AKOHUTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
IpeAOCTaBsAHE HA HHQOPMAIHA, KAKTO M OT CIOCOOHOCTTa Ha EmHTeHTa A2 33aABpKH
KBAAMUIIIPAH IIEPCOHAA IIO IIPHAAraHE HA PEryAATUBHHUTE M3UCKBAHUA U 32 YIIPABACHHE Ha
pucka. MeHHAKMBHETDT Ha I'pyrraTa Ha XUMHUMIOPT HE MOKE A FAPaHTHPA HA HOTEHIIMAAHHTE
HMHBECTHTOPH, Y€ TE3U CHCTEMH H IIPOLCAYPH ca HAITbAHO edpextuBHU. ['pynaTa Ha Xumumiiopr e
OOEKT HAa HMHTEH3UBEH HAA30D OT PEIYAATHBHHTE OPIaHM, BKAIOYBAILl PEAOBHH IIpoBepku. B
CAy4Yall Ha AEHCTBUTEAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, ['pymara Ha
XUMHMITOPT MOKE Aa ObAC OOEKT Ha Pa3sCACABAHE B PAMKUTE HA aAMUHHUCTPATHBHU U ChACOHM
IIPOU3BOACTBA, KOUTO MOIAT A4 HMMaT 32 PE3YATAT HAAATAHETO HA 3HAYMTCAHU HAKA3AHUA HAU
BOAEHETO Ha CBACOHU AE€AQ CHC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAmMeHTH Ha ['pymara ma
XumuMIIopr 3a obOesmierennd. BcAko OT Te3m OOCTOATEACTBA MOMKE Ad HMa 3HAYUTCACH
HebAaronpuATer edekT BppXy AeiinoctTta Ha I'pymara Ha XUMHMIIOPT, IMHAKA Ha APYKECTBOTO,
Pe3yATaTHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHHUE.

O6mu puckose

HopBopb3HukBamm nasapu

MHBeCTI/ITOpI/ITC Ha HOBOBB3HHKBAIITHUTC HaSapI/I, KaKbBTO € B”bAI“apI/IH, TpH6B21 Aa Cb3HABAT, Y€
TC3H I1a3apu cCa ODEKT Ha HO-TOAAM PHCK OT TO3M HA IIO-PAa3BHUTHUTC IIa3aPpH, BKAFOYBAI B HAKOM
CAy9Ianl 3HAYUTCAHH IIpaBHH, HNKOHOMHYCCKHM M IIOAUTHYCCKHM PHCKOBC. OcBen TOBa2
H€6A2FOHPI/IHTHOTO IIOAUTHYICECKO UAM MKOHOMHMYIECKO paSBI/ITI/I€ B ApyTI/I ,A,"bp)i(aBI/I Ou MorAO Aa
nMa 3HAYHUTEAHO HETIAaTHBHO BAMAHMIEC B%pxy BbBIT na B%Arapnﬂ, HeMHATA BbHIITHA TI)pFOBI/IH %8
HNKOHOMMKA KaTO ITAAO. I/IHBCCTI/ITOPI/ITC TpH6Ba Aa TIpOABABAT 0CODEHO BHUMAHHE IIpH OIICHKATa
Ha ChIIECTBYBAINMNUTC PUCKOBC U Tpﬂ6Ba Aa B3eMaT COOCTBEHO pemieHne AaAr, IIPY HAATYIHICTO HA
TE3U pI/ICKOBC, I/IHBCCTI/IpaHCTO B AKHI/II/ITC € IIOAXOAMAIIIO 3a TAX. Haﬁ—o6mo Ka3aHO,
HMHBECTHPAHCTO B HOBOBB3HHKBAIIH Ha3ap1/1 € IIOAXOAAIINO €EAMHCTBCHO 32 OIIMTHU I/IHBCCTI/ITOPI/I,
KOHUTO HAITBAHO OILICHABAT 3HAYCHUCTO HA IIOCOYCHUTC PHUCKOBC. I/IHBCCTI/ITOPI/ITC Tpf[6Ba CbIIIO AQd
uMaT IIPEABHA, 9€ YCAOBHUATA HA HOBOBB3HUKBAIIIUTC I1a3apH CE€ IIPOMCHAT 6’bp30 U CACAOBATCEAHO
I/IHCpOpMaI_[I/IHTa, C"I)AT)IZ))KaLHa CE B TO3H AOKYMCHT, MOK€ CTAHC HCAKTyaAHA OTHOCHUTCAHO 6”1)p30.

Puckose, cBBp3aHT C OBATAPCKUA IA3aP HA IIEHHU KHIDKA

Bb3moxHO € MHBECTHTOPHTE Ad PA3IIOAATAT C IO-MAAKO MH(OPMAIUA 32 OBArapCKUA Ia3ap Ha
IIEHHI KHIKA, OTKOAKOTO € HAAMYHA 32 APY:KECTBA HA APYIW IIa3apH HA IIEHHH KHILKA. Bee omme
rMa H3BECTHA PA3AHKA B PEIYAHPAHETO U HAA30pa HAa OBArapCKUA I1a3ap Ha IICHHH KHIDKA,
(BBIIpEKH IIPUAAraHETO HA EBPOICHCKUTE AMPEKTUBH B Ta3u OOAACT), U B ACHCTBHATA Ha
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HMHBECTUTOPHTE, OPOKEpUTE U APYTHTE ITA3aPHU YIACTHUIIM, B CPABHEHHUE C ITa3apure B 3arrasHa
Espoma n CAILl. Kommucuara 3a (prHAHCOB HAA30p CACAM 33 PasKpHUBAHETO HA MH(OPMALIUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA OBATAPCKUA IIa3ap Ha IIEHHU KHIAKA, 32
CIIa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH M YKa3aHUA 32 3aABAKEHHATA OTHOCHO PasKpHUBAHE Ha
I/IH(popMaL[H;I, THProOBUATA C LICHHU KHIKA IIPU HAAMYIMETO HA BHTPEIIHA HchopMaL[Hﬂ U APyIH
BBIIPOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO IIYOAHYHO AOCTBIIHA HHQOpPMAIHA 32
OBATAPCKHTE APYHKECTBA, OTKOAKOTO OOHMKHOBEHO CE€ IIPEAOCTABA Ha Pa3sIOAOKCHHE Ha
MHBECTUTOPHUTE OT IYOAUYHHUTE APY/KECTBA HAa APYIUTE I1a3apU HA IICHHU KHIKA, KOCTO MOKE Ad
ce OTpa3y Ha IleHATa Ha AKITUUTE.

brearapckara ¢osHAOBa 060opca € 3HAUYHTEAHO IIO-MAaAKa H II0-CAA0O0
AVKBHAHA OT IIAa3apUTE HA [IEHHU KHIDKA B HAKOU APYTH AbPIKABH

braArapckara porAOBa OGOpca € 3HAYUTEAHO IIO-MAAKA M IIO-CAA0O AMKBHAHA OT ITa3apHTE HA
LIEHHU KHIDKA B HAKOU APYTH cTpanu, KakButo ca Tesu B CAILL u 3amaana Epporra.

Kbm 31.12.2013 r., aknmm ma 111 Apyxectsa ca perncrpupanu 3a Thprosus Ha OCHOBHUA Ia3ap
Ha BOD, 7 ot konTo ca peructpupaHu 3a Trprosus Ha cermeHT Premium, 90 Ha cerment Standard
u 14 Ha CerMeHT 3a APY/KECTBa CbC CIEIHMAAHA HHBeCTHIIMOHHA IeA. OTAeAHO aknmu Ha 276
APY/KECTBA Ca PETUCTPHPAHH 324 THPrOBHA Ha AATEPHATUBEH I1a3ap, OT KOMTO 2206 Ha CErMEHT 32
axrmd, a 50 ca perucTpUpaH Ha CETMEHT 33 APYKECTBA ChC CHEIHAAHA HHBECTUIIMOHHA IIEA.

KbM kpasg Ha derBbproTO TpuMeceune Ha 2013 r. maszapHara KallMTaAM3aldA Ha APY/KECTBATa,
TepryBann Ha OcHoBHuA maszap Ha OB, Bp3anza Ha 1,543 MApA. AeBa (cerment akruu Premium),
5,699 mapa. aeBa (cerment akrmu Standard) m 0,516 MApA. AB. (CErMEHT 3a APYKECTBA CBC
cnenuaAHa pHBecTUIMOHHA 11eA). OTAGAHO, ApyKecTBaTa, ThpryBaHu Ha CerMeHT 32 aKIUH Ha
AATepHATHBHUA IT1a3ap, UMAT Kannrasusanus B pasmep Ha 1,000 MApA. AB., a T€3H THPIYBAaHU HA
CermeHT 32 APY/KECTBA CbC CIIELINAAHA MHBECTUIIMOHHA IIeA Ha ChIrus masap — 1,143 MApA. AB.
bpoar ma ckarouennrte caeAkm Ha peryampa masap mpes mdsara 2013 1. mapacrsa ¢ 26% B
cpasaenue ¢ 2012 1., a 6opcosust o6opor ce mopumaba cbe 76% (A0 1,522 MApPA. AB.).
ChIEBPEMEHHO, MHOTO MAaAbK OpPOH APY/KECTBA IIPEACTABAABAT TOAfMA YACT OT I1a3apHATA
KAITUTAAU3AINA U 3HAYUTEAHA YaCT OT TBhpryBaHmTe obemMum Ha bbarapckara domaoBa Gopca.
Hrckara AMKBHAHOCT BOAH B AO APYIU 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HICK4, Y€ IICHUTEC MOIaT Ad OBAAT MAHHUIIYAHPAHH OT OTHOCHTCAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA TapaHIUA, Y€ AKIIUNTE IIE CE THPIYBAT aKTHBHO, KATO 4KO TOBA HE CTaHC,
BOAQTHAHOCTTA HA I[CHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ bparapna

IToamTHyecku pucKoBe

B ycaoBmATa Ha mpOABAKABAIIATA MEKAYHAPOAHA (DHHAHCOBA M HMKOHOMHYECKA KpH3a,
OOMYaHITE TOAUTHIECKA PUCKOBE UMAT AOITBAHHTEAHA TEKECT, U3PA3ABaIlla CE B HABPEMECHHATA
1 AACKBATHA PEAKIUA HA IIOAUTUYECKUTE CTPYKTYPH, 3aKOHOAQATECAHATA U U3I'BAHUTEAHATA BAACTH
KBbM HMKOHOMHYECKATa OOCTAHOBKA.

CpeA ITOANTHYECKHTE PUCKOBE €A M YCIIEITHOTO ITPOABAKABAHE HA MHTEIPUpPAHETO Ha bbArapnsa
B EC. Ilpuemanero na crpanara nu B EC AermruMupa nkoHOMHYECKHTE pedpOpMHU, KOUTO OfAxa
IIPEAIPHETH B HMETO HA HHTErpanuAra Ha crpaHata B OOIIMHOCTTAa, Taka M HAKOM CAADOCTH,
IIPOABEHU 110 BpEME Ha IIPEXOAA KbM ITa3apHA MKOHOMMKA U AEMOKpaTusanusa. bpaermmuar pacrex
HAa MKOHOMHKATA, BCE 1K, IIE MPOABAKH Ad 3aBUCH OT IIOAUTHYECKATA BOAA 32 IIPOBEKAAHE HA
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HKOHOMHUYECKH pPeOPMH U BBBEKAAHETO Ha HaW-A0OpmTe masapuu mnpakrukn #Ha BEC (B
ABATOCPOYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE Ha KpHU3aTa (B KPATKOCPOYEH ITAAH) IIPU
3arrazBaHe Ha pasymHara pruckasna rmoauTuka. CIrocOOHOCTTa Ha IIPABUTEACTBOTO AQ IIPOBEKAA
pedopmuTe Ha CBOM PEA 3aBUCH OT CTEIICHTA, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOIAT Ad
IIPOABAKAT YCHAHUATA CUB ITOIYAAPU3HPAHE Ha HACTOAIIATa pedpopmMa, OCOOEHO B YCAOBHATA HA
nkoHomMHdYecka kpumsa. Ilpes werspproro Tpmmeceume Ha 2013 1., TIPOABAKABA, KATO IIAAO,
HECUIYPHATA IOANTHYECKA OOCTAHOBKA B  CTPAHATA,CACA  IIPOBEACHHTE  IIPEACPOYUHU
mapAamerTapau n3dopu Ha 12 mait 2013 r. B pesyarar Ha TAX Cce IOAyYM CAOKHA CHTyaLIHds B
voBOoTO Hapoano cwvOpanme — credeamsara usbopure maprus IEPB mamarme Aocrarpuna
ITApAAMEHTaPHA ITOAKPENa 3a Aa chOpMHpa IPABHTEACTBO, a cAeABaruTe 1o pesyarat BCIT u
AIIC mmaT camo moAoBHHATA OT MaHAAaTHTE. Bbupekn ToBa, ¢ yuacrmero Ha maprua ATaka 3a
ochurypsBaHe Ha HEOOXOAHMHUA KBOPYM, O€ TAacyBaH HOB KaOHHET, oraaBen ot Ilaamen
Opemmapckn. MHOTOXHASAHH IIPOTECTH, OCHOBHO B CTOAMIATa, HO M B IAaTa CTpaHa
(MHCIIMPUPAHH OT CIIOPHHU ITOAHTHYECKH HA3HAYEHUA U AP.), AOBEAOXA AO €KEAHEBHU HCKAHHA 34
ocraBka Ha HOBHA MuHucrepckn cbBeT. BB Bpb3ka ¢ BCHYKO TOBA, BBIPEKH Y€ CHAATA HA
IIPOTECTUTE HAMAAA IIPE3 YETBBPTOTO TPUMECEYHE Ha TOAMHATA, HOAMTHYECKUAT PUCK OCTaBa
IOBHUITICH.

Hacrosmara ObArapcka TOAWTHYECKA CHCTEMa € yA3BUMa OT  (PparMeHTHPAaHOCT Ha
ITOAUTHYECKHTE CHAM (YECTO IIOPOAEHA OT IIPECACABAHE HA AMYHHM HHTEPECH), MKOHOMHYECKH
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dYAeHCTBOTO B EC, mHOpasum HepeaAnCTHYHU
OYAKBAHHSA, KAKTO M COIIMAAHA HECTAOMAHOCT M IIPOMEHU B IIOAMTHKATA HA IIPABUTEACTBOTO,
OpPraHH3UpPaHATA IPECTBIIHOCT W KOPYHIIUATA, BCAKO OT KOHUTO MOMKE Ad HMa 3HAYUTEACH
HebAaronpuATeH eeKT BbPXy AeHHOCTTa Ha I'pyrrata Ha XHUMHMIIOPT, OIIEPATUBHUTE PE3YATATH
1 PUHAHCOBOTO MY ChCTOSHHE.

HNxonoMu4yecku pucKoBe

ToBa e PHCKBPT OT MAKPOMKOHOMHYECKH CBHTPECEHHA, KOHMTO MOraT Aa C€ OTpasfAr Ha
HMKOHOMHYECKHUA PACTEK, AOXOAUTE Ha HACEACHHETO, THPCEHETO H IIPEAAATAHETO, IIEYaAOUTE HA
HKOHOMHYECKUTE CYOEKTH M Ap. BbArapms mma mkoHOMHKA OT OTBOPEH THII M Pa3BUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHUTE ITa3aPHHU YCAOBHUA. B TO3M cMHCBA paszpasmaara ce OT cpeAara
ma 2008 roAmHA CBETOBHA HMKOHOMHUYECKA KPH3a C€ OTpa3fBa HEraTUBHO Ha CTOIIAHCKATA
KOHIOHKTYpa B CTpaHATa, Haii-Bedye II0 AMHHA HA HaMaAfBaHE HA M3HOCA U CIIaA B IIPUTOKA HA
YY/KAH  KAITHTAAH, KOETO pedAekTHpa BBPXy HHBECTHIIMOHHATA AKTUBHOCT, HHBOTO HAa
Oe3paboTuiia, AOXOAUTE H BBTPEIIHOTO HOTpeOAeHme. ToBa AOBEeAe AO OTPHIIATEACH PEAACH
nkoHommudecku pacrexk. Orpunareannar pber Ha BBIT ot -3,5% npes mppBoTO Tpmeceune Ha
2009 r., -4,9% mpe3 BropoTo TpHMeceune u -5,4% 3a TPETOTO TPHMECEYHE AOBEAE AO PEIecHs
npe3 2009 r. bpArapckata MKOHOMHKA Oe€Ille 3acerHara OT CBETOBHATA (DMHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IO AMHHUS Ha CBHBAIIOTO CE BBHIIHO IOTPEOACHHE U PA3KO
HamaAeAnTe (PHHAHCOBU IIOTOIM KbM CTpaHara, BKAroumrTeAHO u [TUM. Tesu daxropu, Hapea
ChC CBUBAHETO U HA BBTPEIIHOTO ITOTPEOACHHE, AOBEAOXA AO 5,5% OTpHIIATEACH PEAACH TEMIT HA
m3menenne Ha BBIT mpes 2009 r. Ipes 2010 r. u 2011 r. 6e orOeasnsan cporBerHo 0,4% u 1,8%
ITOAOKHTEACH PEaACH rOAHIIeH Temn Ha u3Menenue Ha BBII. Ilpes 2012 r. remma Ha HapacTBaHe
Ha bBII ocrana rmmoAoxmureAHa BEAMYNHA, HO € ITO-HUCBK B cpaBHeHHE C npeaxoAHata 2011 r. u
Bp3An3a Ha 0.8%. IIpes tperoro Tpumeceune nHa 2013 1. Temma Ha HapactBane Ha BBIT e 1.5%.
Pbcra Ha BBIT npes mocaeanuTe Tpr roAnHH, 3acera, He BOAU AO HaMaACHHE Ha Oe3pabOTHHTE.
Taxka 3a 2011 r., HuBOoTO Ha Ge3paboruira HapacTBa A0 10,4% mpes AekemBpu B cpaBuenue ¢ 9,2%
2010 r. Kpm kpasg ma 2012 r. mumBoto Ha Oespabormia HapactBa A0 11,4%. Ilpes Tperoro
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tpumecevne Ha 2013 r. mma curHaAm, e Tasum HEOAATOIPHATHA TEHACHIIHA MOKE Ad CE IIPOMEHH,
KATO IO AAHHHU Ha AreHImATa mo 32eTOCTTa HUBOTO Ha Oe3padorumma crmaaa Ao 10.7% (kbpM M.
aBIYCT).

[To paman ma HCH, madaarmuara kem kpas ma 2011 r. (msmepena upes MIILL B kpas Ha
epuoAa) oroeansa poer or 2,8% COpAMO IPEAXOAHATA TOAMHA. loamimHata nHMAAIHA 32
aekempu 2012 r. cupamo aexkemspu 2011 1. e 4.2%. Ilpes gwerspproTo Tpnmeceune na 2013 1.
HCH, orumra madaanua or 0.3% (mamepena upes MIILI, cupsavo choTBEeTHHA IIEpHOA HA
IIpeAXOAHaTa roanHa). [IpeapapureannTte odvakBamus ca, de mpes gaara 2013 r. me Obae
oTuereHa Aedpaarus ot Haa 1%.

IIpes 2012 roamna, mo Aamun #Ha BHDB, bbaArapma mma aAedpummr mo Tekymmara cmerka
Bb3Am3ant Ha 520,8 MAH. €BpO, B CpaBHEHHUE C U3AUITEK B pasmep Ha 33,2 MAH. eBpo mpe3 2011 1.
Eamna ot ocHOBHHUTE (pakTOpH 32 TOBA € BAOIIABAHETO Ha CAAAOTO HA TBPrOBCKHA OaraHC. 3a
anyapu — AekemBpu 2011 r. To e orpumareano B pasmep Ha 2 156,1 man. eBpo (5.6% ot BBII),
Aokato mpe3 2012 r. orpuateAHOTO canA0 Beue Bb3An3a Ha 3 460,3 maH. eBpo (8.7% ot BBII).
3a Tperoro Tpnmeceune Ha 2013 r. cTpaHaTa MMa M3AMIITBK IO TEKYIIATa CMETKa B pasMmep Ha 1
216,6 MAH. €eBpPO M OTPHIIATEAHO TBPTOBCKO CaAAO Ha croiiHocT 1 620,6 MaH. eBpo. 3a 2011 r.
TEKyIlIaTa M KAIIMTAAOBa CMETKa € IIOAOKHTEAHAa B pasmep Ha 536,8 man. espo (1,4% ot
BBIT).IIpes 2012 r. Texymara B KaIuTaAOBa CMETKA OTHOBO € IIOAOKUTEAHA B pasmep Ha 19,7
MAH. espo. [Ipes Tpetoro Tpumeceune ma 2013 1. TekymmaTa M KaIIMTaAOBA CMETKA IIPOABAKABA Ad
e MoAOKUTEAHA B pasmep Ha 1 461,8 maH. eBpo.

IIpes 2011 r., cmaseamata crpora (PUCKaAHA AUCITUIIAHHA, AOBEAE AO HAMAaACHHE HA
OroaxeTHHA AebunnT ITOA 3arokeHus B Maactpuxrt npar or 3% ot BBII (2% mno aamun Ha
EBpocrar), aookaro npes 2010 r. 6e otueren aecpuriut ot 3.1%. 3a 2012 r. OroaxerHusa AchuImT €
ome mo-HUCBHK 1 Bb3Am3a Ha (0.8%. DBroaxerHoro casao0 1O KOHCOAMAHMpaHaTa (DHCKAAHA
mporpaMa KbM Kpaf Ha HOemBpu 2013 r. e orpumareaHo B pasmep Ha 572 MAH. AB., KOETO ce
dopmupa o1 AePHUIUT IO HAINMOHAAHHUA OIOAKET B pasMep Ha 277,06 MAH. AB. U AeHIUT IIO
eBporrelickuTe cpeactsa B pasmep Ha 2944 wman.  aB.  Ilocrermanmre mpuxoAm 11O
KOHCOAHMAMpaHaTa (PUCKAAHA ITporpama KbM Kpad Ha Hoemspu 2013 r. Bp3ansar Ha 26 310,9 mam.
AB. @uckarnus pezeps kbM Kpad Ha 2012 1. e 6.1 MApA. AB., a B kpad Ha HOeMBpH 2013 1. — 5 MApA.
AB. B kpas ma 2011 r., mo Aannu na EBpocTar, HUBOTO Ha 3aAABKHAAOCT Ha CTpaHaTa (ABpPHKABEH
1 ABPKABHOIAPAHTUPAH ABAT) OCTaHA IToYTH HempomeHeHo B cpasHenue ¢ 2010 r. — 16,3% ot
BBIT cupamo 16,2% roanna no-paso. Ilpes 2012 r. e orOeassano mokausane Ha AbAra A0 18.5%
ot bBIL. o aanan Ha M® xbM kpas Ha Mecerr aBryct 2013 r. HOMUHAAHHA pasMep Ha AbP/KABHUA
ABAT Bb3Au3a Ha 6 783,9 MAH. eBpo (oT koiito 3 134,4 MmaH. eBpo BbTpernter u 3 649,5 MAH. eBpo —
BBHIIIEH ABAT) uAH 16.8% ot BBIL.

Kpeaurausar pefituar Ha bparapus e BBB aparocpoden 1o ckasara ma Standard & Poor’s,
KaTo Ipe3 IocAeAHOTO Tpumeceune (Ha 13.12.2013r.) mepcrrekruBara OT CTabMAHA O€ ITOHMKEHA
HA OTpHIaTeAHa. PelTmHrOBaTa areHIusA Moody’s mocaearo mosmmm Ha 22.07.2011r.
KpeAuTHUAT perrrunar Ha PenyOamka bBoarapusa or Baa3 ma Baa2 3a aAparocpounmre OaHKOBH
ACITO3UTH, KATO IIEPCIIEKTUBATA € CTAOMAHA.

OT KAIOYOBO 3HaYeHHE 32 OBArapCKaTa MAKPOHMKOHOMHYECKA M (DHHAHCOBA CTAOHMAHOCT €
CTA0MAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM U AOBEPHETO B HeEro. J3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAUMOCTTa BaayrHusa Gopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIIa3AT AO BAM3aHETO Ha DbArapus B
EBposomnara.

B AomrpAHeHHE KBM PasrAGAAHHUTE IIO-TOPE IIOAUTHYECKH PHCKOBE IO OTHOIIEHUE
CIPABAHETO C KPHU3aTa, CACABA Ad CE OTOCACKH, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
orpaHmYcHA HCTOpUA HAa (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBHeHme c
KOMITAHUUTE, (PYHKIIMOHUPAIII B CTPAHNATE C Pa3BUTA ITa3apHA NKOHOMHKA, ObATaApCcKuTE (pUpMU
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B IIO-TOAfIMA CTEIICH CE XaPAKTECPH3UPAT C AUIICA HA VIPABACHCKU OINT B IIa3aPHU YCAOBHA U
OTPAHHYEHN KAITUTAAOBH PECYPCH, C KOHTO AAd PA3BUBAT CBOHMTE OIEPAIIMM, KAKTO M C HHCKA
e eKTHBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuMuMmIopr, pesyAtature OT ACHHOCTTA UM (DHHAHCOBOTO My
CHCTOSIHNE B 3HAYMTEAHA CTCIICH 3aBHUCAT OT CHCTOAHHETO HAa OBArapCKaTa HKOHOMHUKA, KOETO Ha
CBOH peA Ce OTpa3fBa Ha PACTE/KA HA KPEAUTHTE, AMXBEHHTE Pa3XOAM M CIOCOOHOCTTA HA
KAMCHTHTE A2 H3ITBAHABAT 3aABAKCHHATA CH HaBpeMe. Bcfka HeraTnBHAa IPOMAHA B CAMH HAU
IIOBEYE MAKPOUKOHOMUYECKH (PAKTOPH, KATO AMXBEHHTE HHUBA, KOMTO CE BAHAAT OT AUXBCHHTE
HuBa B EBpo3oHaTa IO cHmAara Ha IIpaBHAATA HA ACHCTBAINUA B DbArapusa BaayTeH OOpA,
nH(MAAINATA, HABATA Ha 3aIIAATUTE, O0€3padOTHIATA, UYKACCTPAHHUTEC WHBECTHIIUU U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHE.

AanbuyHO 00Aarane

Aamprure, TAAIIIAHUA OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAFOUBAT AAHBIIN IIPH U3TOYHUKA,
MeCTHH (OOIMHCKH) AAHBIIM M TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arda, AAHBK AOOaBEHA
CTOMHOCT, AKITU3W, U3HOCHHM M BHOCHM MHTA M NMOTHH AaHbBIU. [Ipes mocaeannTe roamsHm, B
YCAOBHATA HA MEXAYHAPOAEH H BBTPEIIEH HKOHOMHUYECKH PACIEX, HAKOAKO IIPaBUTEACTBA
OPEAIIPUEXA MEPKHA KbM ONTHMH3HUPAHE M HAMAAABAHE HA AAHDBYHATA TEXKECT KAKTO BBHPXY
CTOIIAHCKUTE CYOEKTH, Taka M BBPXy IpamaaHute. B ycAoBHATA Ha HMKOHOMHYECKA KpH3a
Bb3MOKHOCTHUTE 32 AOITbAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CUAHO OIPAHUYEHH, KATO
€ BB3MOKHO M OOpBIINaHE Ha IIporeca (Upe3 YBEAHYaBAHE HA AAHBYHATA TEKECT HAU UPE3
HaMaAABAHE OOeMa IIPEAOCTABAHH OT ABP/KABATA YCAYIH, HHBECTUIIUU U AD.).

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

Caea mpucbeamnsBanetro Ha bobarapua ma 1 smyapu 2007 r. B EBpomnefickua cpro3 3a
E€MHUTEHTA € HAAWIIC KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHUTE, Pa3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHIA ACTHOCT Ha eAMHHHA 11a3ap. [Ipumemanero Ha crpanara B EBporrelickus cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIINATA 32 EMUTEHTA, ThH KaTO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HABAf30Xa Ha ObArapckwsa masap. Tosa
BOAH AO HaMaAflBAHE Ha IIpUXOAHTe H Iledarbara Ha ['pymara. Ot Apyra crpana,
XaPMOHHU3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE akTOBe Ha EBporreiickusa cbro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeobxoAuMocTTa EMUTEHT2 A2 Ce chOOPa3ABa C AOITBAHHTEAHHU U II0-OOPEMEHUTEAHH IIPABUAA.

5) AOITBAHUTEAHA HMH®OPMAIIHUA 3a 4erBBPTOTO TpHMECeYHe Ha
2013r.,chraacHO U3MEHEHUATA B U3NUCKBaHuATa Ha 4A.33, aa.l, 1.6 or HAPEABA Nt 2 or
17.09.2003 r. 3a mpocCHeKTUTE NP IYOAMYHO IIPEAAATAHE M AOMYCKAHE AO THProBHA HA
peryAupan ma3ap Ha [EHHHM KHIDKA U 3a PAa3KpPUBAHETO HAa MH(OpPMAIHA OT MyOAHMYHUTE
APY>KECTBA U APYTUTE EMHUTEHTU HA IIEHHU KHIDKA
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5.1 Hudopmanmua 3a IPOMEHUTE B CUETOBOAHATA IIOAUTHKA IIPE3 OTUETHHUA IIEPHOA,
OPUYUHUTE 32 TAXHOTO H3BBPIIBAHE M II0 KAKHB HAYWH CE€ OTPA3fABAT HA
(pHUHAHCOBUA PE3YATAT U COOCTBEHU:A KAIIUTAA HA EMUTEHTA

Hsma macreoman IIPOMCHH B CICTOBOAHATA IIOAUTHKA HA APYKECTBOTO.

5.2 Hudopmanua 3a HACTBIUAN IPOMEHH B MKOHOMUYECKATA IPyla HA eMUTEHTA, AKO
y4acTBa B TAKaBa Irpyrna

Bcuaku cpimecTBeHE IIPOMEHH HACTBIIMAU B APYIKECTBOTO 32 IIEPHOAA ca OOXBaHATH B.5.3
OT HACTOSAIIHA AOKYMCHT.

5.3 HWudpopmanua 3a pe3yATaTUTE OT OPraHU3AIMOHHHA IIPOMEHHM B pPaMKHTE Ha
€MHTEHTa, KAaTO IIpeoOpasyBaHe, IMPOAAKOA HA APY’KECTBA OT HMKOHOMHYECKATA
rpymna, amopTHH BHOCKH OT APY’KE€CTBOTO, AaBaHE IIOA HAe€M Ha HMYIIECTBO,
ABATOCPOYHU MHBECTHUIINH, IIPEYCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIPEOOPA3YBAHE B PAMKHTE HA APYKECTBOTO; .

5.3.2 3a mepuoaa Ha YETBBPTOTO TPUMECEUHE APYKECTBOTO € HAMAANAO HHBECTHIIUATA CH B
ITOK Cwsraacwme a0 24,45%

5.3.3. 3a mepuoAa Ha YETBBPTOTO TPUMECEUHE APYKECTBOTO € IIPOAAAO MHBECTUIINATA CH B
Amnnrac 2003 EOOA, npeacrasasaru 100% ot kammmrasa Ha APYKECTBOTO.

5.3.4. 3a Texyrmusa mepuoA ApyKecTBOTO HAMA IIPEYCTAHOBEHH ACHHOCTH.

5.3.5. Apy#xecTBOTO y9acTBa B Ka4eCTBOTO CH HA AM3UHIOAATEA B CAGAHUTE AOTOBOPH ITO
OIICPATHBCH AM3UHI:

5.3.6. B pamkure Ha orderHma mepmop ApyxkectBoto e mpuaodomao zHoBu 0,53 % ot
Karrasa Ha 3bpHeHH XpaHu bbarapuma AA 1 CAGAOBATEAHO AKIIMOHEPHOTO MY y4YacTHE € B

pasmep Ha 63,68%.

¢ ABATOCPOYHH AOTrOBOPH 3a OTAaBaHe Ha O(HC IOMEIIECHHWs, C HAaeMHA IeHa OT 8
€BPO/KB.METBP.

5.4. AamHu 3a AuMnara, IPUTEKABAINM IIPAKO M HENPAKO HAli-MaAKo 5 Ha cro or
raacopere B oOMIOTO CBHOpaHME KBM Kpas Ha CHOTBETHOTO TPHUMeCEYHe M IPOMEHHTE B
NPUTEIKABAHUTE OT AHMIIATA TAACOBE 34 IEPHOAA OT Kpasd HA IPEAXOAHUA TPHUMECEUEH
IIEPHOA

AxnmoHepH, HOpUTEXXKaBaId HAW-MaAKO 5 Ha cro or raacoere B OCA Ha
Xumummnopt AA

Mme bpoi %
OOUKHOBEHU | OT
AKITIHN KaITTaAd

0
Xmwmopr Hseer AA 111 539 365 73.93%

* ITpeacraBenara uadopmarud e koM 31.12.2013r.
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5.5. AamHU 32 aKIMUTE, IPUTEKABAHN OT YIPABUTEAHHTE U KOHTPOAHUTE OPraHHA
HA €MHTEHTA KbM Kpad Ha ChOTBETHOTO TPHMeCeYre, KAKTO M IIPOMEHUTE, HACTBIIMAU 32
MEPHUOAA OT KpasA HA IPEAXOAHUA TPHUMECEUYEH IEPUOA 32 BCAKO AHUIIE IIOOTAEAHO

UYseHoBe HA YIIPABUTEAHHA CHBET

Mnme BpOfI %
AKITITT or

KAITTAAA
1. | Aaekcaaasp Kepesos 95000 0,06%
2. | Bo Kamenos 309 925 0,21%
3. | Mapur Mures - 0,00%
4. | Hukoaa Muries 33790 0,02%
5. | Mupoaro6 Mparos 55 666 0,04%

ITpomana B 6pos HA IPUTEKABAHUTE I'AACOBE 32 IIEPUOAA

01.01.2013r. — 31.12.2013r.

B pamxure Ha meproaa Mapua MuTeB e IPOAAA HBILAAO YIACTHETO CH B XuMUMIIOPT AA B
pasmep Ha 65 301 Op. axkunm, npeacrasassaru 0,04% oT kamurasa Ha ApyKecTBOTO:

UYaenose Ha HaazopHusa ceser

Mme bpoit %
OOMKHOBEHH oT
AKITIH KAITUTaAQ
Xumummopt Musect AA 111 539 365 73.93%

* ITpeacraBenara uadopmarud e kpm 31.12.2013r.

5.6. KpM Kkpas Ha uyeTBBpTOTO TpHMeceune Ha 2013 r. Apy>kecTBOTO HAMA BHCAIIHA
ChACOHU, AAMHUHHUCTPATUBHH UAU ApOUTPA’KHU MPOU3BOACTBA, KACACIIU 3aABAYKEHIA UAU
B3€MaHUA B pa3dMep Haii-maako 10 Ha CTO OT COGCTBEHUA KAIIMTAA.
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AEKAAPAITUSA
o 4aA. 1000, aa.4, 1.3 or 3IIIILIK

Awnec, 30.01.2014 r. 8 rp. Codus,

Aoaynoanucanure,
1. VBo Kamenos - Msmbaunteaen yaen na CbBera Ha AMPEKTOPHTE Ha , XuMUMIOPT” AA
u
2, Anexcauanp Kepesos — I'AaBen cueToBoAnTeA Ha ,, Xumummopt” AA

AEKAAPHPAME, ye AOKOAKOTO HH € U3BECTHO:

1. KomnaekrsT punancosn orderd 3a 4eTBppTOTO TpuMeceune Ha 2013r., cheraBenu
CBIAACHO IMPUAOKUMHUTE CIETOBOAHH CTAHAAPTH, OTPA3ABAT BAPHO M YECTHO MH(OPMALMATA 32
AKTHBHTE ¥ ITACHBHUTE, (PHHAHCOBOTO ChCTOAHME U mevarbata MAM 3arybara Ha ,, XuMuMnoopr”
AN

2. MeXXAMHHUAT AOKAAA 32 AGHHOCTTA Ha ,, XumuMnopt.” AA 3a 4eTBbPTOTO TpHMeceune
Ha 2013r. coaBpra AocToBepen nperaes Ha uadopmarmara 1o 49A.1000, aa.4, 1. 2 or 3TITLIK;

30.01.2014r. Aexaaparopmn:
rp. Codus



