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

mpe3 oppBoTo TpuMeceune Ha 2012r.,

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

1) Baxau cpburna 3a I'pymara, macTenmam mpe3 mwbpBoTO TpuMeceume Ha 2012r.
(01.01.2012r. — 31.03.2012r.)

Ha 30.03.2012 r.
Xumumvmopt AA mpeactasu I'oanrien otger 32 2011 1. Ha ObATAPCKH U AHTAHICKI C3HK.
Ha 29.02.2012 r.

XI/IMI/IMHOpT AA OPCACTABH TPHUMCCCYCH KOHCOAMAHPAH OTYET 3a YCTBBPTO TPHMECCHMNE HaA

2011r.
Ha 30.01.2012 1.

Xumummopt A IIPeACTaBHI TPUMECEUEH OTYET 32 YeTBBPTO TpumMeceune Ha 2011r.

2) Bacxau cuburtna 3a I'pynaTa, HACTBEIMAM OT HAYAA0TO Ha (PUHAHCOBATA TOAMHA AO
KpaA Ha IbpBOTO TpuMeceune Ha 2012r. c HaTpynBaHe

Ha 30.03.2012 r.
Xumumvropr AA mpeacrasu I'oanren otuer 3a 2011 r. Ha ObATAPCKH 1 AHTAUIICKI €3HK.
Ha 29.02.2012 r.

Xumumropr A/ IIPEACTABH TPHMECEYEH KOHCOAMAMPAH OTYET 32 YCTBBPTO TPHUMECEYHe Ha

2011r.
Ha 30.01.2012 r.

Xumummopt AA TIPEACTaBH TPUMECEYEH OTYET 32 4eTBbPTO Tpumecedne Ha 2011r.

2) Bananwme Ha BakHHTE CcBHOMTHMA 3a I'pymara, HacTBRIHMAM IIpe3 ITBPBOTO

Tpumeceune Ha 2012r. BHPXy pesyararuTe BbB PMHAHCOBUA OTYET

Hsma HacTHIHAM BaKHU CHOUTHSA, BAUACIIN BBPXY pesyATaTute Ha EMUTEHTa B pamMKuTe
Ha IIBpBOTO TpuMeceune Ha 2012 r.



Xumummopt AA

31 mapr 2012 . HIMIMPORT

PUBLIC HOLDING COMPANY

3) Omnucanpe HA OCHOBHHUTE PHCKOBE W HECHUTYPHOCTH, IIPEA KOHUTO €
usnpasena I’ aTa Ha XUMHMIIOPT IPeE3 OCTAThKA HA (PUMHAHCOBATA TOAMHA

IIpean Aa mHBecTHpaT B akiuu Ha I'pymara Ha XUMHMIIOPT, HOTEHIIMAAHUTE HHBECTHTOPH
TpAOBA BHIMATEAHO Ad IPEICHAT PHUCKOBUTE (DAKTOPH, IIOCOYCHH B TO3H Pa3AEA, B AOITBAHCHIIE
Ha Apyrata umHQOpPMANNA, ChABPKAIIA CE B APYTH O(MUIIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pymara. AKO €AMH MAHM IIOBEYE OT PHCKOBETE, OIHCAHU IIO-AOAY, CE€ OCBIIECTBH, TOBA MOXKE Ad
MMa 3HAYUTEACH HEraTUBEH eeKT BBPXY AciiHOCTTAa Ha I'pyrraTa Ha XUMHUMIIOPT, PE3YATATUTE OT
HETOBUTE OIEPAIHMH UAM (PHHAHCOBO CHCTOAHUE. AKO TOBAa AOBEAC AO HAMAASIBAHE HA I1a3apHATA
IIeHA Ha aKITUUTE, HHBECTUTOPUTE MOTAT Ad 3aryOAT YACTHYHO HAM H3LAAO CBOHTE MHBECTUIIHL
PrckoBere M HECUTYPHOCTHTE, OIMCAHN ITO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KonuTo I'pyrraTa Ha
XumMuMIIOpT € wu3upaBeHa. AOIBAHUTEAHH PHCKOBE U APYIM HECHIYPHH CBOHUTHA, KOHTO
MOHACTOSIIEM HE CA U3BECTHHU UAU CE CYUTAT 34 HECHIIIECTBEHU, MOTAT ChIIIO AA UMAT 3HAYUTEACH
HeOAaronpuATeH edeKkT BBbPXy AefiHocTra Ha I'pymara ma XUMHMIOPT, PE3yATATHTE OT
oneparuTe AN (PUHAHCOBOTO My ChcrofHUE. lloTeHImaAHHMTE MHBECTHTOPH TPAOBA Ad HE
pasdnTaT caMo Ha HH(OPMAIUATA, U3AOKEHA B TO3H PA3ACA.

MuBectununre B akiuu Ha ['pymara me ObAAT TOAAOKEHN HA PA3AUYHU PHUCKOBE — PHCKOBE,
cuennduYHN 32 camara I'pyma, Kakro M OOIIHTE PHCKOBE, HAa KOHTO €4 IOAAOKEHH BCHIKH
CTOIIAHCKH CyOexktm B crpaHara. Ilpumxoamre n 1egasbata ma I'pymara morat aAa Obaar
HEOAATOIIPUATHO 3aCETHATH OT MHOMKECTBO BBHIIHN (PAKTOPH: CTOIAHCKA KOHIOHKTYpa;
cnocobHOCTHTEe Ha I'pymata Aa pasBhBa YCIICIIIHO CBOS OH3HEC; MKOHOMHYCCKHA KAUMAT B
CTpaHaTa U APYIH, OCHOBHUTE OT KOUTO Ca PA3TAEAAHH ITO-AOAY.

Puckose, cBBp3aHU C ACHHHOCTTA U CTPYKTypaTa HAa I'pymara

O1pacaoBa crpykrypa Ha I pynara:

OTpacan

* [IpomsBOACTBO, THPTOBHA U YCAYTH
* ®uHAHCOB CEKTOP

* TpaHcHOpPTEH CEKTOP

* HeaBmwxnvm nvotn

*  CrpoHTEACH U HHKEHEPEH CEKTOP
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HMme Ha ABIIEPHOTO HPEAIIPUATHE Crpana Ha OcHoBHA AeHHOCT 31.03.2012 31.12.2011  31.03.2011

yYupeAaBaHE % % %

Lernrpasna Kooneparusua banka AA bearapua DHHAHCOB CEKTOP 77.12% 77.12% 75,33%

Lenrpasna Kooneparusra banka AA - Crormne MaxkeaoHTA PHrHAHCOB CEKTOP 78.78% 78.78% 56,35%

Cratep banka AA MaxkeaoHTA PHrHAHCOB CEKTOP - - 0.00%

KD I'pyxr EAA brArapus DHHAHCOB CEKTOP 100.00% 100.00% 100.00%

LIKB Acerc Meruaxmbar EOOA Brearapus DuHaHCOB CEKTOP 77.12% 77.12% 100.00%

3AA Apmeern Bearapus ®urHaHCOB ceKTOP 87.19% 87.19% 87.90%

3AEA 1IKB JKusor Brearapus DuHaHCOB CEKTOP 100.00% 100.00% 100.00%

30K LIKDb 3apase EAA brArapus DHHAHCOB CEKTOP 100.00% 100.00% 100.00%

TTOAA LIKB Cuaa Boarapma PrHAHCOB CEKTOP 46.75% 46.75% 46,77%

AIT® IIKDB Cuaa brArapus DHHAHCOB CEKTOP 46.75% 46.75% 46,77%

VII® [IKB Cuaa Boarapma PrHAHCOB CEKTOP 46.75% 46.75% 46,77%

TTI1® LIKB Cuaa bearapus DrHAHCOB CEKTOP 46.75% 46.75% 46,77%

Xmvmvmopt Xoaauamns b.B. XoAaHAUA DuHaHCOB CEKTOP 100.00% 100.00% 100.00%

[Tpoyusane u A0OuB Ha HedT 1 ra3 AA brearapns I1poussoactso, 51.88% 51.88% 53.94%
THPIOBHUSA U JCAYIH

3vprenn Xpauu bearapus AA bearapua ITpoussoactBoO, 59.77% 59.77% 60.07%
THPIOBHUSA U JCAYIH

bwarapcka merpoana padpuaepus EOOA bearapua ITpoussoactBoO, 51.88% 51.88% 53.94%
THPIOBHUSA U JCAYIH

Capauesn Apun [Iposaans EOOA bearapua ITpoussoactBoO, 59.77% 59.77% 60.07%
THPIOBHUS U JCAYIH

[Mpaiim Aera Korcyar OOA Bearapus IIpoussoactso, 70.00% 70.00% 70.00%
THPIOBHUS U JCAYIH

CK XI'X Korcyar OOA bearapus ITpoussoactBoO, 59.34% 59.34% 59.34%

prFOBI/Iﬂ 1 yCAYyTH
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Owmera @unanc OOA bearapua ITpomsBoacTBO, 83.80% 83.80% 83.80%
THPIOBUSA U JCAYIH

Codreompoyusane EOOA brearapus ITpoussoactso, 0.00% 0.00% 53.94%
THPIOBUSA U JCAYIH

ITAHI" —Cepsuz EOOA brearapus ITpoussoactso, 51.88% 51.88% 53.94%
THPIOBUSA U JCAYIH

MsaareactBo reoaorus u muaepasHH pecypca OOA brArapus [TpomnsBoactBO, 37.75% 37.75% 37.75%
THPTOBHUS U JCAYIH

Xumummopr I'pyn EAA Bearapus [Tpoussoactso, 100.00% 100.00% 100.00%
THPTOBHUS U JCAYIH

Byaxumrpeiia OOA brArapus [TpomnsBoactBO, 60.00% 60.00% 60.00%
THPIOBHUSA U JCAYIH

Xumoria Tpetia OOA Boarapus [Tpoussoactso, 60.00% 60.00% 60.00%
THPIOBHUSA U JCAYIH

Pa6sp Tperia OOA brearapns IIpoussoactso, 60.00% 60.00% 60.00%
THPIOBHUSA H JCAYIH

Opraxum Tpeiiauur 2008 OOA bearapua ITpoussoactBoO, - 60.00% 60.00%
THPIOBHUSA U JCAYIH

Xumreareke OOA bearapua ITpoussoactBoO, 60.00% 60.00% 60.13%
THPIOBHUSA U JCAYIH

®eprunaisspe Tpeiia OOA brearapns IIpoussoactso, 0.00% 52.00% 52.00%
THPIOBHUSA U JCAYIH

Amnasusza bearaprs OOA bearapua ITpoussoactBoO, 50.00% 50.00% 50.00%
THPIOBHUS U JCAYIH

Xumummoprt Papma AA Bearapus IIpoussoactso, 60.00% 60.00% 60.00%
THPIOBHUS U JCAYIH

Cuanxo 07 OOA bearapus ITpousBoactBoO, - 50.00% 50.00%

prFOBI/Iﬂ 1 yCAyTH
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Meannnucku neHTsp Xear Meanka OOA bearapua ITpomsBoacTBO, 90.00% 90.00% 90.00%
THPIOBUSA U JCAYIH

Xumcuad AA Codus brearapus ITpoussoactso, 0.00% 0.00% 0.00%
THPIOBUSA U YCAYIH

bpaua Hro Atiameec EOOA bearapua ITpomsBoacTBO, - - -
THPIOBUSA U JCAYIH

Aft Tu Cucremc Korcyar EOOA Bearapus [Tpoussoactso, 100.00% 100.00% 100.00%
THPTOBHUS U JCAYIH

Apuc 2003 EOOA Bearapus [Tpoussoactso, - - -
THPTOBHUS U JCAYIH

Axnmrac 2003 EOOA brArapus [TpomnsBoactBO, 100.00% 100.00% 100.00%
THPIOBHUSA U JCAYIH

TF'oasma AoOpyaxarcka Meannma EAA Bearapus [Tpoussoactso, - - 60.07%
THPIOBHUSA U JCAYIH

Xumrpaac OOA bearapus ITpoussoactBoO, - 60.00% 60.00%
THPIOBHUSA H JCAYIH

ITaoBAmBCKa cTokOBa OOopca AA brearapns IIpoussoactso, 75.00% 75.00% -
THPIOBHUSA U JCAYIH

Xumoiia BI' EOOA bearapua ITpoussoactBoO, 51.88% 51.88% 53.94%
THPIOBHUSA U JCAYIH

Tparc uarepkap EOOA brearapns Mopckn u  pedeH 100.00% 100.00% 100.00%
TPAHCIOPT

MAAK KM AA brearapns Mopckn u  pedeH 78.16% 78.16% 77.44%
TPAHCIOPT

[Topr baaunk AA Bearapus Mopckn u  pedeH 61.78% 61.78% 62.07%
TPAHCIOPT

bearapcka Kopabua Kommanms EAA Bearapms Mopckn u  pedeH 100.00% 100.00% 100.00%

TPAaHCIIOPT
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[TapaxoactBo bwarapcko Peuno [TaaBane AA bearapua Mopckn  m  peden 81.91% 81.91% 82.16%
TPAHCHIOPT

BAy cuit xopaiizbpa kopr Cerimen Mopckn  m  peden 82.16% 82.16% 82.16%
TPAHCHIOPT

Nurepauxrep EOOA CaoBakus Mopckn  m  peden 81.91% 81.91% 82.16%
TPAHCHOPT

BuTuCu AA brArapus Mopckun  m  peden 0.00% 42.29% 41.90%
TPAHCIIOPT

[pucramume Aecrropt AA Bearapus Mopckn u  pedeH 99.00% 99.00% 99.00%
TPAHCIIOPT

Aecropr [Tpoaxexr Mermaxmpar EOOA brArapus Mopckun  m  peden 99.00% 99.00% 99.00%
TPAHCIIOPT

bearapcka Aorucraana Kommanns EOOA brArapus Mopckun  m  peden 100.00% 100.00% 100.00%
TPAHCIIOPT

[Topr Ipucruc OOA bearapus Mopcku  u  peden 45.61% 45.61% 45.19%
TPAHCIOPT

[Moprcrpoii Musecr bearapua Mopcku  u  peden 100.00% 100.00% -
TPAHCIOPT

bearepnan Evpyeiis ['pyr EAA bearapua Bosaymren 100.00% 100.00% 100.00%
TPAHCIOPT

bearapus Ep AA bearapua Bosaymren 99.99% 99.99% 99.99%
TPAHCIOPT

bearapus Ep Pycua Pycua Bosaymren 99.99% 99.99% -
TPAHCIOPT

Evpoopr Cepsucnz EAA Bearapus Bresayren 100.00% 100.00% 100.00%
TPAHCIIOPT

Evpropr Cepsucuz EOOA brarapua Besaymen 100.00% 100.00% 100.00%
TPAHCIOPT

brarapusa EP Texank EOOA brearapus Besaymren 100.00% 100.00% 99.99%

TPaHCIIOPT
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Eneprompoexr AA
Tpumaan Apxurekrc EOOA

TF'oad Llabra AA
Croprer Kommaeke Bapra AA
Byaxumexc OOA

bearapua
bearapua
bearapua

Boarapus

I'epmanms
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Crponreaen u
HHKCHEPCH CEKTOP

Crponreaen u
MH)KCHEPEH CEKTOP
HeaBmxumu umorn
Heaprmxnvu Mot

HeaBmwxnmu numotu

83.20%

83.20%

36.38%

65.00%
100.00%

83.20%

83.20%

36.38%

65.00%
100.00%

83.20%

83.20%

35.06%

65.00%
100.00%
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XUMUMIIOPT € XOAAUHIOBO APY?K€CTBO U BAOLIABAHE HA OIEPATUBHUTE
pe3yATatu, (PMHAHCOBOTO CHCTOSHUE U NEPCIHEKTHUBUTE IIPEA ACHHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOYKE AA UMA 3HAUUTEACH HEOAArOIpUATEH
e(peKT BBPXy PE3yATATHUTE OT ACMHOCTTA U (PMHAHCOBOTO CHCTOAHUE HA
EMurTenTa, BRAIFOUMTEAHO M CIIOCOOHOCTTA My AQ M3MAAIIIA AUBUAECHTH

Teil kato XHUMHMIIOPT pasBHBAa ACHHOCTTA CH 4YPe3 CBOHTE ABIIEPHU APYKECTBA, HETOBOTO
(pUHAHCOBO CBCTOSHHUE, OICPATUBHU PE3YATATH M IEPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATUTE M IIEPCIICKTUBHATE HA ABIICPHHTE My APYKECTBA, OCOOEHO HAa
OcHoBauTE ApyxecTBa. bopcosara mena Ha Axnmmre Ha EMuTenTa OT9nTa OM3HEC MOTEHIIMAAL T
axruuTe Ha I'pymaTa kato naso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  coOCTBEHM CPEACTBA, KAKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuAerupoBaHUTE AKIHOHEPH K HA aknmoHepnte B OOHKHOBCHH aKIIHH, aKO OBAEC B3ETO
perrerne 3a Topa or O0moTo crOpanme Ha EMuTenTa, 11e 3aBucn ot peauria hakTopu, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABIIIEPHATE APY/KECTBA, KAKTO M OT HapaCTBaHE Ha OOPCOBATA IIEHA Ha AKITUUTE HA ABITICPHUTE MY
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:kecTBa U ce ThpryBar Ha B®b Codus.

HacrprBaHeTo Ha raA00aAHATA MKOHOMHUYECKA KPH3a IIOBHUIIIABA PUCKA
32 MHBECTUTOPUTE IIPU UHBECTUINHU B akiuu “Xumummopr” AA.

Haganoro Ha raoGasnara kpusa Oe mmoredHata Kpusa, 3arounasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHatn Ofxa I1a3apuTe Ha HEABMKHMH HMMOTH M (PUHAHCOBHTE
masapu. [Topaan BrcokaTa cTemeH Ha rAOOAAM3AINA KPH3aTa OKA3a HETATHBHO BAHSHIE, KAKTO B
CheAHHEHNTE ITATH, TaKa U HA BCUYKH OCTaHAAN (DUHAHCOBH I1a3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHUTE HA TBbPIyBaHUTE aknuu Ha bbarapcka ¢omaoBa Oopca. Tpyamocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
HA IIPELHM3CH IIOAXOA HAa aHAAM3HpPAHC HA HAAWYHATA HHAOPMANNA, 3aCTPAXOBAaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BB3HHKBAHE HA KPHU3HCHA
curyarnuda. [lo AaHHE OT MKOHOMMYecKHA HIperaeA Ha bovarapcka Hapoama bamka 3a mspsoro
Tpumeceurne Ha 2009 r. 33 BAUAHHETO HA TAOOAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapckara
nkonomuka ot kpad Ha 2007 r. A0 cpeaara Ha cernrremBpu 2008 r. BAHAHHETO Ha TAODAaAHATA
dpruHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O OTPAHUYCHO.

» IIppBoTO mposiBAcHHE Ha Kpusata Oere Bbpxy ObArapckara POHAOBA GOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT OKTOMBpH 2007T.
3aII0YHA ITOHIKEHUE Ha MHACKCHUTE M HAa AHEBHUTE OOOpPOTH. 32 IIEPHOAA OT CpeAaTa Ha
okrompu 2007 r. oo cpeaara Ha okrompu 2008 r. muaekcrr COPHKC 3aryon mourn
70% o1 crOMHOCTTA CH.

» HapacnaanTe ycermanms 3a PUCK M IO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KPAETO CIIPEAOBETE CIIPAMO AHXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aITOYHAXa AQd HAPACTBAT OT IMOCAEAHOTO Tpumeceune Ha 2007T.
KoM oxrompu 2008 r. crpeast mexay umuAekcure AEOHMA u EOHMA 6Ge
npudAnsureAno 250 0.1, npu HuBa o1 1OA 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAUHA.
CxoAHa AMHAMUKa ce HaOAIOAABAIlE WM IIPU AUXBCHHTE IIPOICHTH IIO KPEAUTH U
AEITO3UTH.

» bankure, onepupaiy y HaC, KAKTO U OaHKHUTE IO CBETA M300II0, 3AII0MHAXA AA 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAHTHTE. Y



Xumummopt AA

31 mapr 2012 . HIMIMPORT

PUBLIC HOLDING COMPANY

HAC B3EMAHMATA Ha OAHKHTE OT HEIPABUTCACTBEHHA CEKTOpP B Kpasg Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIA, 2 B Kpasd
Ha TpeToTO — ¢BC 7.1% crIpsAMO Kpas Ha ITOAYTOAHETO.

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

Caea cerrrempu 2008 1. (caea dpasnTa Ha ,,Aeman Bpaabpc”) raobasnaTa (prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CIIAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHHU IIO CBOS OOXBAT M MaIad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
mpes 30-te roamnn mHa XX Bek. CBHBAHETO HAa CBETOBHATA THPILOBHUA U HA IIPOH3BOACTBOTO B
rAODAACH MAITad OCE32eMO IIOBAUA BBPXY OBArapCKaTa HKOHOMHUKA!

» IlpomurinAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHMIIIACHOCTTA ce BAoIH. HatoBapBameTo Ha IIPOM3BOACTBEHUSA KAIIAITHITET
HA IIPOMHIIIACHUTE IIPEAIPHATHSA CE ITOHMAKABA OT OKOAO 75% mipes 2008 r. Ao mmoa 70% B
wepsute Mecern Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CC OKasBa HAl-3HAYHMOTO
OTPAaHMYCHNE IIPEA Pa3BHTHETO HAa OM3HECA BBB BCHYKM HKOHOMHYCCKHI CEKTOPH M
IIPUHYKAQBA YACT OT KOMIIAHHHUTE A OTAOKAT HHBECTUIIMOHHUTE CH IIPOEKTH U
HAMEPEHHATA Ad HAEMAT AOITbAHHUTEACH TPYAOB PeCypc.

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

Bansamero mHa r1A0GaAHATA HMKOHOMHYECKA KpI/I3a B”pry boar apcmTa
HKOHOMMXKA MOXE Aa 6’]3A€ YCAOBHO pQ.S,A,CACHO Ha 'AABHO Ha ABa HCpI/IOAa, CHOPCA

CKOPOCTTZI Ha Bb3CTAaHOBABAHC HA CTOIIAHCKUTC HPOHCCI/I B CTpﬂHZLTaI

1. ITepBuAT IEPHOA € OT HACTBIIBAHETO HA KpH3aTta AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu meproa Oe XapakrepeH C BAOIIABaHE HA OCHOBHUTE MAKPOHMKOHOMUYECKU IIOKA3aTEAH B
crpanara. OrpunareanusT pber Ha BBIT ot -3 5% 1mpes mppBoTo TprMeceune ma 2009 1., -4.9%
Ipe3 BTOPOTO TpuMeceune n -5.4% 3a Tperoro TpnMmeceunme Aobeae A0 perecus mpes 2009 .
bpArapckara mxkoHoOMmKa Oerrre 3acerHata OT CBETOBHATa (PUHAHCOBA KpPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBUBAIIOTO CE BBHIIHO IIOTPEOACHHE U PAIKO HAMAACAHTE
dunancoBr nororu KpM crpanata, BKArounteAHo u ITUM. Tesu dakropu, HapeA ¢bC CBHBAHETO
M Ha BBTPEIIHOTO IIOTpeOAEHHE, AOBeAOxa A0 -5.8% orpumaresen pacrex Ha BBIT m mpes
gerspproro TpuMmeceuue Ha 2009 1. @opmupanumar HeratmBen TpeHA mpesd 2009 roamna
IIPOABAKH U TIpe3 wbpBoTO TpuMeceune Ha 2010 1.

2. BropusaT nepuoa oOxsarma Broporto Tpumecedne Ha 2010r. AO MOMEHTAa Ha H3rOTBSHE
ma Hactoarua AokAaaA (ampua 2012r). Tosm mepmos Oe xapakrepeH C IOAOOpABaHE Ha
OCHOBHHTE MAaKPOMKOHOMHYECKH ITOKAa3aT€AM B CTpaHaTa. Bb3cTaHoBABAIUAT Cce H3HOC 32
crpannte or EC e eAana or ocHoBHuTE npmumHH 32 TOBa. OT Broporo Ttpumeceune Ha 2010
roanHa, korato BBIT orGeassza moaoxureaen poer ot 0.5% ao Tperoro tpumeceune ma 2011r.
(2,3% moAOKHTEACH pEAACH TEMII HAa H3MEHEHHE) IO AaHHM Ha bparapcka Hapoana bamka
perucTprupame BB3XOAAII TPEHA Ha OCHOBHHUA MakpoumkoHommueckn mokasareA (BBIT). C oraea
HA CAOKHATA MKOHOMHYECKA OOCTAHOBKA M ITPOABAKABAINATA ABArOBa Kpms3a B EBposoHnara, e
BB3MOKHO Temma Ha HapactBaHe Ha BBIT aa orOeaexnu cmaa mpes 2012 r. Ilpes tosu BrOpH
IIEPHOA IIPABUTEACTBOTO IIOAABPIKA OTHOCUTEAHA MAKPOHMKOHOMUYECKA CTAOMAHOCT, KATO PEAHIIA
HMKOHOMHUYCECKH IIOKa3aTeAN (KATO HAIIPUMEP OIOAKETHUA ACDUIIUT M HHBOTO HA IIYOAHYEH ABAT)
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Ha PenyOanka bearapusa ca cpaBrHmTeAHO AOOpH Ha (POHA Ha HKOHOMHUKHTE OT EBporefickus
CBIO3.

Bansauero ma raobaanara CbI/IHaHCOBa KpI/ISH. B%pxy CB€TOBHATAa MKOHOMIKA

u CBpOSOH’dT’d

BracranosaBanero Ha CBETOBHATA HMKOHOMHKA CTaHA BCe IO-ycTonumBo OT Kpad Ha 2010 1.
BBIIPEKH IIPEOOAAAABAIIUTE PA3AHYNA B MOACAUTEC HA PACTEKA IO ABPKABH U PETHOHIL
CrpIrieBpeMEHHO TAOOAAHHAT HH(PAAIIMOHEH HATHCK CHIIO CE 3ACHABA, IIOATHKBAH B YACTHOCT OT
CPaBHHUTEAHO IIO-BHCOKHTE IICHH Ha II€TPOAA U HEIETPOAHHTEe cypoBuHH. Makap ue Aocera
TEMITBT Ha HH(MAAIMA OCTaBa OBAAAAH B PasBUTUTEC MKOHOMHUKH, IIPE3 BTOpPaTa IIOAOBHHA HA
2010r. m mpes 2011r. Toii mocremenHo ce 3acuaa. Ha ¢oma ma mapacrtsammara raobasna
nadamus mpes3 gerBpproTo Tpumecedune Ha 2011 r. B PemyOamka boarapusa ce orumra
nadAanug ot 1.0% crpamMo IpeAXOAHHA IIEPHOA, KOETO € CBBP3aHO TAABHO C IIPOBEKAAHATA B
CTpaHATa CTPUKTHA MOHETAPHA IIOANTHKA. B AMHAMHYHHTE M CHEPrOCMKH HKOHOMHKH HA
CTpaHHTE C Bb3HUKBAIIN IIA3aPH PABHUIIETO HA HH(MAAIMA CE€ IIOBUINN CHIIECTBEHO BCACACTBIC
HATHCKA OT IIPErPABAHETO HA MKOHOMHKATA, IIPOABUA CE B HAKOU ABPHKABH.

l'oamna cAeA HAYAAOTO HA KpH3aTa Ha ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAEGACTBHE CE
PasIpPOCTPAHU B PEAHIIA ABPHKABH, CbCTOAHHETO HA IyOANYHHTE (PUHAHCH B €BPO30OHATA KATO
IIAAO C€ CTAOMAM3HPA B OOINM AMHUM, BBIIPEKU Y€, IIOAOOHO Ha APYIH PETHMOHHU B CBETA, OCTaBa
obesrokouTeAHO. Ha TO3H eTam € M3KAIOYNTEAHO BAKHO IIPABUTEACTBATA Ad M3ITBAHABAT CBOHTE
AHTAKAMEHTH 32 (DHCKAAHA KOHCOAHAALIMSA, THH KATO HAIIPEKCHHUETO HA ITA3APHUTE HA ABPIKABHI
obAMranyy, Makap n OTcAadeHO, ce 3amasBa. [lopasnm TOBa OT CHINECTBCHO 3HAYCHHE € BCHYKI
ADBP/KABI OT €BPO3OHATA HM3IIAO Ad IIPHUAArAT IAAHOBETE CH 32 OIOAKETHA KOHCOAMAQITHA IIPE3
2011r. Tam, KPAETO IPHUETHTE IIAAHOBE CA HEIIOAXOAMAINM, TPAOBA CIIEIIIHO A4 CE Pa3padOTAT U
IIPUAOKAT AOIBAHHTEAHH KOpektuBHE Mepku. Ilpes macrosmara 2011r. crpammre caeaBa Aa
HabeAeKAT B CBOUTE IPOIPAMH 34 CTAOHMAHOCT KOHKPETHH IOAHUTHYECKU MEPKH, 32 IIPEAIIOYNTAHE
OCHOBAHU HA CTPYKTYPHO OrPaHHYAaBAHE HA Pa3XOAHUTE, KAKTO U Ha PedOPMH Ha IIEHCHOHHHTE
CHCTEMH U 3APaBeOIIa3BaHeTo. ToBa TpsAOBA A4 YKPEIIH AOBEPHUETO B TEXHHUTE IICAU 34 (DHCKAAHA
KOHCOAHAAIIMSA, 3a Ad TapaHTHPA OBP30 KOPUTHPAHE HA IPEKOMEpPHNA AC(HUIUT, BPbBIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpaHA OIOAKETHA IO3HUIIUA HAN OFOAKCTCH H3AUIIBK H
HAMAAfBAHE B AOCTATHYHA CTEIICH Ha KOCPHUITUEHTA HA ABPKABHUA ABAT.

[IpeaynpeskaeHuATA HA IIOBEYETO HKOHOMECTH, ODade Ca, Y€ MEPKHTE 32 OIPAaHHYABAHE HA
OroAkeTHHTE AePUIIMTH M HAMAAABAHE HAa ITYOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha ABbprKaBuTe OT EBpO30OHATA A2 TEHEpHpPAT MKOHOMHYECKH PBCT, IIOHE IO Ce
orHaca A0 2012 r. CepImectByBa pHCK, TOBA Ad C€ OTPa3d HEOAATOIPUATHO M Ha OBArapcKara
MKOHOMHUKA Hali-Be€4e II0 AMHHA Ha HAMaAfBAHE HA M3HOCA (T€3U CTPAHHU Ca CPEA OCHOBHUTE
TBPIOBCKU IIAPTHBOPH) H CIIAA B IIPUTOKA HA UYKAH KAITUTAAH, KOETO Ad pPedAEKTHpa BBPXY
MHBECTUIIMOHHATA AKTHBHOCT, HUBOTO Ha OE€3pa0O0THIIA, BBTPEIITHOTO IIOTPEOACHHE.

Axo I'pynata He ycriee Aa OCBHINECTBU MAM MHTEIPUPA YCIIEIIHO OBbAEIIN

IIPUAOOMBAHUA, KAKTO M AA OCBIIECTBH PEOPraHU3AIUN, PE3YATATUTE OT

AeHOCTTA HA I'pynara u (pmHAHCOBOTO ¥ CHCTOAHUE MOTAT A4 IIOCTPAAAT
Ao tozu momenT I'pymara e pasBuBasa oneparunte cu B bparapus Hali-Bede upe3 MpUAOOUBAHUA

Ha APYKECTBA M akTUBU U |'pymarta Ha XUMHUMIIOPT OYaKBa TE3U IPUAOOMBAHUA AA IIPOABAKAT U
saHampeA. I'pymata Bbp3HAMeEpABA Aa OCBINECTBABA CTpaTerna HA HACHTH(UIHUPAHE U
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IpuAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OTACA CKCIAaH3WA Ha AcHHOCTTa cu. Hama
curypHocT obade, de ['pymara 1mie ycree u 3a B ObACIIIe Ad HACHTH(UIIIPA IIOAXOAAIIH OOEKTH Ha
IIPUAOOHMBAHE M MHBECTHIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACINE KOMIIAHUN U
aKTHBH IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbAHeHMe, IPHAOOHMBAHHMATA U
MHBECTUIIIUTE Ca OOEKT HAa PEANIIA PHCKOBE, BKAFOYHTEAHO BB3MOKHI HEOAATOIPHATHH e(DEKTH
BBPXY PE3YATATUTE OT ACHHOCTTAa Ha l'pyrarTa, HEIPEABHACHN CHOUTHSA, KAKTO M 3aABAKEHUA U
IIPOOAEMH P HHTErPUPAHE HA ACHHOCTHUTE.

I'pyrrata Ha XUMHMITIOPT € B IIPOIEC Ha H3BBPINBAHE, KAKTO M IIPEACTOH H3BBPIIBAHETO Ha
PEANIIa PEOPTaHMU3AINH, BKAIOYHTEAHO IIPECTPYKTYPHUpAaHE Ha aBHAIIMOHHHA Om3Hec. I'pymara
OYAKBA TE€3HM PEOPTAHMU3AIINH Ad AOBEAAT AO HKOHOMHH Ha CPEACTBA U IO-€(PEKTUBHO YIIPABACHHE
na ousuecute. Hama curyprocr, ye I'pymaTa ma XuMuMIIOPT III€ yCIree CBOEBPEMEHHO H ITBAHO A2
HU3BBPIIH IAAHHPAHUTE PEOPraHU3AINN, KAKTO M dYe Te IIEe TCHEPHPAT OYAKBAHHTE IIOA3H,
BKAFOYHTEAHO HKOHOMHUATA HA PA3XOAH.

bep3uar pacrexx Ha I'pynara Ha XuUMUMOoOpT U IPECTPYKTyPUPAHUATA B
I'pymmata morat Aa OBAAT NPEAU3BHKATEACTBO 324 HEHWHHUTE CHCTEMH 34
OIIEPAIIMOHEH, AAMUHUCTPATUBEH U (PUHAHCOB KOHTPOA

Owakpa ce TEMITBT Ha PACTEX U PA3IIUPABAHETO HA ACHHOCTTA Ha I'pyrmaTa Ha XUMHUMIIOPT, KaKTO
U IIpeCTpyKTypHupanuATa B I')pymara, Aa IPOABAKAT U CbOTBETHO Ad HAPaCTBa M HEOOXOAHMMOCTTA
OT OCHIypsABAHE Ha IIO-TOAEMH YIIPABACHCKH M OIlepaTuBHHU pecypcu. I'pymara ma Xumummopr
ITOAATa YCUAHA A2 OITHMH3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KaKTO U Aa IPUBAHYA U OOyYaBa KBAAH(HUIMPAH IepcoHAA. MEHUAXKMBHTBT Ha
I'pymara Ha XuMHUMIIOPT BApPBa, Y€ PasloAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAMKABAIIIOTO
pasmmpenue Ha AeHHOCTTa cu. Karo ce mma IpeABHA CTpaTerufAra 3a €KCIIAH3HBEH PACTEK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT ITIE€ MOIaT Ad IIPOABAKAT A (DYHKIIMOHUPAT 110 HAYMH, IIOAXOASAII Ad IIOAABPIKA
U yIIpaBAfiBa e(PEKTHBHO OBACIIIUA MY PACTEK.

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

braemure mewarbm m HMKOHOMHYECKaTa CTOMHOCT Ha I'pymara Ha XUMHMIIOPT 3aBHCAT OT
cTparteruAra, M30OpaHa OT VIPABACHCKHA €KHI Ha EMHTEHTA M ABIIEPHUTE MY APY/KECTBA.
M360pbT HAa HEIIOAXOAMAINA ITa3apPHA CTPATEIHUA MOMKE A4 AOBEAE AO 3aryOH HAH IIPOITyCHATH
moasn. I'pymara ma XUMHUMIOPT Ce€ CTPEMH Aa VIPaBAfABA CTPATETMYECKHA PHCK Upe3
HEIIPEKbCHATO HAOAIOACHHE Ha H3I'BAHEHHETO Ha CBOATA CTPATETHA U PE3YATATH, 32 Ad PEarupa
BB3MOKHO HAl-ObpP30, aKO Ca HEOOXOAUMH IIpOMEHH B crparerufrta. Hemoaxoadmwmre nam
3a0aBEHH IIPOMEHU B CTpaTeruAra Ha I'pyriata OHXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edeKT BbPXy HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DHHAHCOBO CHhCTOSHHE.

IToBeuero AeﬁHOCTH Ha prnaTa C€ OCBHIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa
C mpuemanero cu B EC or 1 auyapn 2007 r. bpaArapua craHa 3HAYUTEAHO ITO-aTPaKTHBHA 32
YY/KACCTPAHHU MHBECTUILINH U CE YACCHU 3HAYHTEAHO HM3BBPINBAHETO Ha ACHHOCT B CTpaHATa Ha
Yy/KACCTPAHHH U Hal-Bede Ha EBPOIICHCKH KOMIIAHHH. 10Ba ce OTHAacid OCOOEHO 32
crparermdecknsd 3a I'pymara cexrop Ha (DUHAHCOBHTE VCAYIM, IOPAAM BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYrd (DHHAHCOBU WHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPKABH
uaeHkn Ha EC, A2 M3BBPIIBAT AUPEKTHO ACHHOCT B DbArapusa mpu ycAoBHATA Ha CBOOOAHO
IIPEAOCTABSAHE HA YCAYTH.
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CuaHaTta KOHKYPEHIIHA € OCODEGHO XapaKTepHa 3a Ila3apa Ha (PUHAHCOBU YCAYIH, B KOHTO
onepupat HAkou oT OcHoBHHTE ApyKecTBa. CACA IPHBATH3AIMATA HA ABPKABHOTO y9YacTHE B
ObATAPCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYNTEAHH
HIPECTPYKTypupaHus. UyKAM CTPATEIMYECKH HHBECTUTOPH IPHAOOMXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH U 3aCTPAXOBATCAHH APYIKECTBA, IPECACABANKI arPECUBHHU CTPATECIUN
Ha PACTEK U BBBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTHH U IpakTuku. Hakou Obarapckn GaHkm
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3MIMA Ha BbrpemHua nasap. OnpeacAeHH OaHKM, COOCTBEHOCT Ha
YIYIKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOMKE A2 IIPOABAKABAT Ad HMAT IIPEHUMYIIECTBEH
AOCTBIT AO CBexK (DHHAHCOB PECYpC HAa KOHKYPEHTHA IIEHA, AOPH B YCAOBHATA HA Pa3spasmAaTa Ce
duHancoBa Kprsa. 3acMAEHATA KOHKYPEHIUA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kamerty Ha LIKDB 1 Apmeert n mamaasBane Ha masapuud uM AfAA. Tesn u Apyru dpakropu Morat
A2 3aCEerHAT HEOAATONPHUATHO (PHHAHCOBOTO CBCTOAHNE U PE3YATATH Ha (DUHAHCOBHTE
mHCTHTYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUM OT T.Hap. “OroaxereH kaac” (low cost) Ha ObATapckus
ABHAITMOHEH I1a3ap MOMKE A2 AOBEAEC AO HaMaAflBAHE HA IIPHUXOAUTE Ha ABHOKOMIIAHUATA OT
I'pynara bearapusa Ep. Bassaoro B cuaa cnopasymenue “OtBOpeHO HEOE”, IIPH KOETO BCHYIKH
ABMOKOMITAHHH, OTTOBAPSAIIM HA EBPOICHCKUTE HOPMHU 34 CUIYPHOCT Ha IIOACTUTE, NMAT PAaBCH
AOCTBII AO OBAIapCKUA ABHAIIMOHEH ITa3ap MOXKE Ad AOBEAC AO HaMaAfBaHE Ha IPUXOAUTE Ha
ABHAIMOHHHAT IIPeBO3BaY B I pymara.

HapacrBarmmara KOHKyPEHITHA MOKE Ad 3aCETHE HEOAATONPHATHO M Apyrn OmsHecnm Ha I 'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE I XUMHKAAL

B pesrome, masoctauAT OmsHec Ha I'pymara cpera CHAHA KOHKYPEHIIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAITMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH U IIO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha lpymara ca IIO-TOAGMH M MMAT 3HAYHTEAHO IIO-
roaeMu (DUHAHCOBH, TEXHHUYECKH W MAapPKETHHIOBH pecypcu or Te3u Ha ['pymara. Pakropure,
KOHTO OIPEACAAT AAAH IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE M ycAyrumre Ha I'pyrara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIldA M BPB3KU C KAUCHTHUTE.
XUMHMIIOPT O4YaKBAa HAPACTBAHE HA KOHKYPCHIIHATA B CCKTOPHUTE M HA IA3apUTE, HA KOHTO
OIIEPUPAT ABIIECPHHUTE My APY/KECTBA M HAMA rapaHIus, de ['pymara Ime moAABprKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.

DopCcMaKOPHHU CBHOMTHA KATO HEOAATrONPHUATHU KAUMATHYHHN IIPOMEHU,
ABAPUHU U TEPOPUCTHUYHU AKTOBE MOI'AT CHIIECTBEHO AAd 3aCerHaT Ou3Heca
Ha ['pynara

Pe3kn KAMMATHYIHE IIPOMEHHU U IIPUPOAHH OEACTBHSA MOTaT A4 OKAKAT HETATHBHO BAHAHHUE BBPXY
AOOHBA Ha 3bPHEHH KYATYPH, KOETO Ad 3aCErHE HEOAATOIPHUATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopoTta Ha [Tapaxoactso BPII, kakTo m A2 3aTpyAHAT ITOTacsABaHE HA OTIIYCHATHTE OT
IIKb xpeAnt: Ha CEACKOCTOIIAHCKHATE IIPOM3BOAMTEAH. Baorasame Ha aAobuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHHU C HEOAATOIPUATHI KAUMATHYHI IIPOIIECH, BPEAUTCAN HAT
II0 APYIH IIPHYUHI MOKE A4 AOBEAE AO IIPOCPOUNA HA B3EMAHUATA, CBBbP3AHH C IPOAAKOUTE HA
TOPOBE C OTAOKEHO IIAAINIAHE M KATO PE3yATAT HaMaAfBaHE Ha Ipuxoaute Ha I'pymara or
IIPOU3BOACTBO M THPrOBHA C XHUMHYECKH IPOAYKTH. HacTprBameTo Ha 3HAYHTEAHH ITO MaIad
3aCTPAXOBATEAHH CHOMTHA MOTAT Aa AOBEAAT AO 3aTPYAHEHHS 32 ApPMeEEIl IIPH H3IIAAIIAHE Ha
obesreTeHus, HE3aBUCUMO OT IIPE3aCTPaxOBaTeAHATa CTPATErua Ha APykecTBOTO. VI3BBpIIBane
HA TEPOPUCTHYHU AKTOBE 10 OOEKTU HA ABHALIMOHHUSA, PEYHHUA U MOPCKUA TPAHCIIOPT B PETHOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M TpadpHKa I AO 3aIyOM 32 APY/KECTBATa OT
TpaHcriopTauA oTpackA Ha ['pymara: bearapus Ep, kakro u ITapaxoactso BPIL. Aetinocrra Ha
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ITOCAGAHOTO MOKE Ad ObAE HEOAATOIPHATHO 3aCETHATA M OT IIPOMAHA B ITAABAEMOCTTA Ha PeKa
Aymas. I ABere KpaWHOCTH — KPHTHYHO HICKO U KPUTHYHO BHCOKO HHBO Ha peKarta ca
HU3KAIOYHTEAHO IIPOOAECMATHYIHH 32 KOPAOOIIAABAHETO, THIT KATO B PE3YATAT HA 3ATPYAHECHATA HAN
HU3IAAO IIPEKpaTeHAa HABHUTAIIUA CE€ YBEAHYABAT PA3XOAUTE Ha APYKECTBOTO, 4 IIPHUXOAHUTE
HAMAAABAT.

HpaBaTa HA prnaTa B"bpxy OHpeAeAeHI/I o0eKTH C HA2ITMOHAAHO 3HAYCHMC
MoraT Aa 6’BAaT HperaTeHI/I l'IpI/I HCU3ITBbAHCHHNEC HA 3aAABAKCHHATA IIO
CBhOTBCTHHUTC KOHIICCMOHHHA AOI‘OBOPI/I

bpArapckara AppiaBa € IPEAOCTaBHAA HA ABINEPHOTO Ha I'pymara Ha XHMHUMIIOPT APYHKECTBO
“IlpoyuBane n A0OuB Ha HedT M raz” AA koHIecnnm 3a A0OmB Ha cypos HedT OT Haa 10
HaxoAuma. I'pymarta e crpaHa m mo AoOrosop 3a koHmecusa Ha “IIpmcrammimen TepmMmHAA
Aecriopt”, karo wact or “Ilpmcrammie 3a OOINECTBEH TPAHCIIOPT € HAIMOHAAHO 3HAYCHHE
Bapna”, kakro m npurexasa AfroBo yduactue ot 40% B xomcoprmyma “@pamopr Tymm Crap
Ebpriopr MeHHAXKMBHT, CIIEYEAHMA KOHIIECHATA Ha AeTdinaTa BBB Bapma u  byprac.
[Ipurexapannre ot I'pymara koHIecun ca 3a pasanmdeH Cpok (MEKAY 7 u 35 rOAMHH), HO IIPH
HEU3ITbAHEHUE Ha 3aABAKEHHATA 110 CHOTBETHUTE AOrOBOpHU (HAIIP. IIPU IIPEyCTAHOBABAHE 32
OIPEAECAEH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBINECTBEHO HEU3IIbAHEHUE Ha
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHTAHE Ha OIIPEACACHH AOTOBOPEHH
ITApaMeTPH, Bb3 OCHOBA HAa CBACOHO PEIIIEHHE U ApP.) ObATApPCKaTa ABP/KAaBA MOKE IIPEACPOYHO Al
rpekparu Konnecuure. He e M3kAroueHO M IIOCAEGABAIIIO CHACOHO OCIOpBAaHE OT TPETH AWIA HA
KOHIIECHOHHH AOTOBOPHU KaTO HE3aKOHOCHOOpasHu. 3aryOaTa Ha KOHIIECHOHHH I1paBa ot I'pyrrata
MOJKE Ad OKa’K€ CBIIECTBEH HEraTHBeH eEeKT Ha HefHaTa ACHHOCT.

CrasBagero Ha 3AKOHOAAQTEACTBOTO IIO OIIda3BAHE HA OKOAHATA CpPEAA
HN3NUCKBA IIOCTOAHHU PA3XOAHM U AHTAKHUMEHTH OT CTpaHA HaA I'pyna’ra,
KAaTO0 HECIIA3BaHC HA HOPMATHUBHUTE 3aABAKCHHA MOXKE Aa AOBEAE AO
3HAYUTCAHU HAKA3AaHNA U CIIUPAHE HA OCBIINECTBABAHETO HA AeﬁHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapma msmckBa OT ApykecTBaTa Al
ITPEAITPUEMAT PEANIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PA3AUIHHUTE
BHAOBE 3aMbpCABAaHE HA OKOAHATA cpeAa. [loanmTukara Ha I'pymaTa € Aa crrasBa CTPHKTHO BCHYKHU
HOPMATHBHH 3aABAKEHHA W OIPAHUYEHHSA, CBbP3aHM C OIIa3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHUPAHE, MOHHTOPHHI H OTYETHOCT,
IIPUBEKAAHE U ITIOAABPKAHE HA CHOPBKEHHATA B CHOTBETCTBHE C H3UCKYEMUTE CTAHAAPTH H
HOPMH, PEKYATHBAIINA Ha TepeHH M T.H. HeszaBucumo ot mpeanpuernre Aekictsud, ako ['pymara
ObAE ITPU3HATA 32 OTTOBOPHA 32 IPUYMHABAHE HA CKOAOTHYHH ITIETH, TA IIE CACABA AQ 3AITAATH
obesreTeHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEYyCTAHOBEHHU, KOCTO MOKE CHIIECTBEHO Ad 3aCerHe (DMHAHCOBOTO I CHCTOSHHUE H OIEPATUBHU
PE3yATATH.

I'pynara moxxe Aa He ycree A2 (PUHAHCHPA NAAHUPAHUTE CH KAIIMTAAOBU
Pa3X0AHU 1 UHBECTUIINH

busnecnre ma I'pymara H3MCKBAT CBINECTBEHH KAIIMTAAOBH PA3XOAH, BKAIOYHUTEAHO
IIPOU3BOACTBEHH, EKCITAOATAITMOHHH, MAPKETHHIOBH, IIO OITA3BAHE HA OKOAHATA CPEAH H Ap.
I'pymrata Ha XUMHMIIOPT OY9aKBa 3HAYHTEAHA YACT OT TE3H PAa3XOAU Aad ObAAT (DUHAHCHPAHHU OT
cobOctBeHn cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYpA U
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HACTBIIBAHE HA APYTHM HEOAArONPHATHH CHOUTHA MOXKE A C€ HAAOKNA (DHHAHCHPAHE HA TE3U
pa3XOAI/I HpCI/IMyH_[CCTBCHO OT BDBHIOHM HM3TOYHMIIM. Hsama CI/II'ypHOCT AAaAHl  BBHIITHO
dpuHAHCHpaHE Il MOKE Aa ObAE IPHUBACUYEHO IIPH IPHUEMAHMBU ycAOBHA. Moxke Aa ce HAAOKH
I'pymara Ha XUMHMIIOPT Aa PEAyIHpa IIAAHHPAHUTE CH KAIIUTAAOBH PAa3XOAM W HHBECTHIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSHUE Ha
I'pymara.

®unHaHCcOoBUTE pe3yaTaru Ha I'pymara 3aBuCAT OT HEHUTE Ha pPeAUIIa
CypoBUHHU (KATO CypOB HETPOA, HE(PTOIPOAYKTUTE, 3IBPHO, MACAOAANHU
CeMEeHA, PACTUTEAHU MACAA U AP.) U BAAYyTHHUTE KypPCOBE

PuHAHCOBOTO CHCTOAHME M PE3YATATUTE OT AGHHOCTTA Ha I'pyrraTa ce BAMAAT OT Ia3apHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIPOAYKTHTE, KOUTO CA IIPEAMET Ha MEKAYHAPOAHO
THPCEHE U IIPEAAATAHE U PASAHYHU APYTH (DaKTOPU U3BBH KOHTPOAa Ha I'pymara Ha XuMUMIIOPT.
B mocaeanmTe roamHEm M OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpAaT.
[TpoAabAKuTEAEH CITAA HA LIEHHUTE HA IIETPOAHHUTE IIPOAYKTH MOKE Ad AOBEAE€ AO HaMaAfBaHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta aApyxectso “Ilpoyusame m ao0uB Ha Hedr 1 rasz”. B
AOITPAHEHHUE, H3MECTBAHE Ha IIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIH EHEPIrUiHI
HM3TOYHHIM, ITOPOACHO OT TAODAAHA KpH3a Ha I[Ia3apa Ha HE(MTOIPOAYKTH, OM HMAaAO KaTo
IIOCACGAHIIA CBIIECTBEH HeOAaronpuATeH edekT BbpXy npuxoaute Ha “IIpoydusane m A0OuB Ha
Hedpr u raz” um pecrekTuBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropuBa ca BaKHO
Pa3XOAHO IIEPO 32 TPAHCIOPTHUTE KOMIaHUHU Ha [ pyraTa.

BoaatmanOCTTa HA MEKAYHAPOAHHTE IIEHHM HA 3BPHO, MACAOAANHN CEMEHA, PACTUTEAHN
MacAa M AP. OKa3BaT BAUAHHE BbPXY IIPUXOAUTE U I1e9arbaTa Ha 3bpHEHN XpaHu bbArapus, kato
MOTaT Ad AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE Ha ODOpPOTAa M Map:KOBETE, Taka M B IIOCOKA
yBEAMYaBaHE PHCKA OT oneparuute (B YaCTHOCT OTYNTAMKH M BAMAHHETO HAa ABH/KEHHETO HA
BAAYTHHUTE KyPCOBE, Hall-Beue AOAAP/eBpo).

AetiHocTuTre Ha I'pymara ca m3A0KeHH Ha PHCKOBE, CBBP3aHH C
ycaoBuATa B BeArapua u permona

I'pymara n3pbpIiBa ACHHOCT IPeAUMHO B bbarapus, koaro Beue e uaen Ha EC, Ho Aocera ce e
KBaAHUIIIPaAd  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3HukBammure masapu ca CBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
1a3apH, BKAFOYNTCAHO, B HAKOHM CAYYaM, CHINECTBEHH IIPABHH, HKOHOMHYECKHA M IIOAHTHYICCKH
pHCKOBe (BIKTE IIO-AOAY pasacaa Puckose, cswpsanu ¢ boieapus).

3abaBAHe B pacTeka HA HKOHOMHUKATA HA DbATapusa, Kato pe3yATaTr OT IOAUTHYECKA HAN
HMKOHOMUYECKH (PakTOpH (BBTPEIIHU UAH BBHIIHU 32 CTPAHATA), IIIe AOBEAC AO CIIAA B THPCEHETO
HA TIIPOAYKTHTE W ycAyrute Ha Ipymara. B wacrmocrt, pasBuTHETO Ha  HETaTHBHI
MAKPOHKOHOMHYECKHU IIPOIIECH (CIIaA Ha AOXOAHUTE, YBEAHUYaBaHE HA Oe3paboTnIiaTa, 3HAYMTEACH
CIaA Ha LEHUTE HA AKTHBH, BKA. HCABIDKIMH HMOTH, BAOIIABAHE HA OH3HEC KAUMATA U
OYAKBAHMATA, OOIA MAKPOMKOHOMUYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOMKE AQ AOBEAE AO
IIPEKH UAHM KOCBeHN e(DEKTH BBPXYy KOMIIAHUN OT I’ pymara, karto:

BaormmaBane Ha KpeANTOCIOCOOHOCTTA HA YACT OT KAMeHTHTEe Ha lleHTpasHa KoomeparuBHA
OaHKa M AO YBEAMYaBAaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeHHHA mopTdeia. CpIno Taxa,
3HAYHTEACH CIIAA B I[CHHTE Ha HEABIDKHMUTE HMMOTH MOXKE Ad ObAC IPUYHHA 32 OOE3LIECHKA HA
gact or oOesnedenuAra, npueru ot LIKB. Peauma dakropu, BKAIOYHTEAHO PperyAaTHBHU
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IIPOMEHH, MOTaT Ad IPUHYAAT DaHKaTa Aa 3aA€AA ITOBEYE CPEACTBA 3a IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

HamaasBare TemIza Ha pacresx Ha OCHIYPUTEAHHTE BHOCKM B IICHCHOHHHTE (POHAOBE (Haii-
Bede AOOPOBOAHNTE, HO CBINO H IIPH 3aABAKUTCAHHTE),

HamaasBaHe »K€AaHNETO U BB3MOMKHOCTTA 34 YACTHU U OHM3HEC IIBTYBAHUSA, OTPAHHYABAHE HA
TOBAPOOOOPOTA M IMOKYIKUTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3MAH HETATHBHO HA
Om3Heca HAa TPAHCIIOPTHUTE KOMIIAHUH B | pymara.

HebaaronpusatHuTe MOAUTUYECKH HAHM HKOHOMUYCCKH CBOUTHA B APYIH LIEHTPAAHO- HAU
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT Ad HMMAT 3HAYHTEAHO HETATUBHO BAUSAHHE BBPXY, OCBEH
APYTOTO, OpPYTHHSA BBTPEIICH IIPOAYKT Ha bbArapus, BBHINHATA THProBUA M HKOHOMHKATA
n306mmo. VEBecTHTOpHTE CHINO TAaKA TPAOBA A4 MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIHTE IA3APU CE
IIPOMEHAT OBP30 1 HHMOPMAIHATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOXKE OBP30 Aa OCTApeEe.

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

busnecst Ha I'pyaTa € 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIl AnIIa,
Y9aCTBAIIN B YIIPABHTEAHHTE M KOHTPOAHH OPTaHH M BHCIIHA MEHHUAXMBHT Ha I'pymara nHa
Xumummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupektopn Ha ['pymara ma Xwmmummmopr. Hsama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA ITe OBAAT U 32 B ObAceIe Ha pasnorokenne Ha I'pynara. Konxypennuara B bearapus
MEKAY paboropaTeAnTe OT (DUHAHCOBUA UM APYIHM CEKTOPH 34 KAa4ECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara e 3aBUCH, OTYACTH, OT HEHHATa CIIOCOOHOCT A2 3aABp&KA U
MoTHBHpa Te3u Amna. HewsbsmoxknuocTra Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH U
KBAAMDUIIIPAH IIEPCOHAA 3a MEHHAKBPCKH, OIEPATUBHU M TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMMa
3HAYNTEAEH HeOAarompuATreH edekr BbpXy AeHOCTTa Ha ['pymara ma Xummmiopr,
OIIEPATUBHUTE PE3YATATH M (PUHAHCOBOTO My cbcrofnwue. [lonacrosmem I'pymara He moaabpxa
32CTPAXOBKA “KAFOYOB ITEPCOHAA”.

3acTpaxoBaTEAHOTO IIOKPHTHE HAa AEMHOCTTA M aKTmBuTe Ha I'pymara
MOZKE€ Ad C€ OKAKE HEAOCTATBHYIHO
Crpemexpr Ha I'pymaTa Ha XUMHMIIOPT € Ad IIOAABPKA AACKBATHA M MKOHOMHYECKH e(PeKTHBHA
3aIIMTa HAa aKTHBUTE U AchHOCTHTE Ha I'pymara. Hama curyprocT obade, ge 3aCTpaxoBaTeAHOTO
ITIOKPUTHE IIE € AOCTATHYHO, 32 Ad ITOKPHE B 3aAOBOAHTEAHA CTEIICH EBEHTYAAHHTE 3aryOH IIpH
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOMTHA, HAIIPUMEP IIPOH3BOACTBEHH aBAPHH, ITPEKbCBAHE HA
AEITHOCTTA, IIPUPOAHHI OEACTBHA M €KOAOTHYHU ITIETH.

I'pynara Ha XumMuMmopr onepupa B CHAHO PeIryAupaHa CPEAA U IIPOMEHH
B IPHUAOXKHMMOTO 3aKOHOAQTE€ACTBO, B THAKYBAHETO HAU IIPAKTUKATA IIO
IIPUAAraHe HAa 3aKOHOAATEACTBOTO, MAM HeChoOpasaBamero Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOIAaT A2 OKa)KAT CBINECTBEH HeOAarompuareH
e eKT BBpPXy HETO

BT)BC)KAQ.HCTO Ha HOpMaTI/IBHI/I OFpaHI/I‘IeHI/IH OT CTpaHa Ha B"I)Al“apCKaTa HapOAHa OaHKa MOXKe Ad

OFpaHI/I"II/I BB3MOXHOCTHUTE Ha L[CHTpaAHa KOOHCpaTI/IBHa Oanka 3a paCTC)K. HC6AaFOHpI/IHTHI/I
HN3MCHCHHMA B 3aKOHOAQATCACTBOTO (HaanMep HAMAaAABAHECTO HAW IIPEMAXBAHCTO HA AAHDBIHHUTC
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OOACKYEHHA 32 OCHIYPABAIIUTE CE) OHMxa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIe CE OTPa3H HEOAATOIPHATHO HA IMEHCHOHHUTE KOMITAHUHU B
I'pyrrara.

[IpomsAna Ha IIOANTHKATA HAa ABpPKaBaTa 110 OTHOIIIEHHE HA IIPEAOCTABEHUTE KOHIIECHH 332 AOOUB
Ha HeT 1 ra3 OM MMaAO HETATHBHO OTPAKEHHE BBPXY AeHHOCTTA Ha Apy)KecTBOTO “IlpoyuBane u
A0OuB Ha HedT 1 Ta3”.

[IpomsAHa Ha TOAMTHKATA HAa ABP/KaBaTa IO OTHOIIIEHHE HAa CMECBAHETO HA OMOropwBa C rOPHBA
oT HePTEH ITPOU3XOA, KAKTO M CBBP3aHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHTE AKTOBE,
Ou mMaAO HeraTuBeH eOEKT BBPXy ObACIINTE IPUXOAN HA “IbpHEHN XpaHu bearapua” AA.

Cucremara ©Ha I'pymara ©wHa Xwumummopr 3a ImpuaaraHe Ha
3aKOHOAATEACTBOTO MOYKE Ad CE€ OKaXKe He AOCTATHYHO €(PEKTUBHA

Criocobnoctra Ha I'pynata Ha XUMUMIIOPT A2 OTTOBApSA HA M3MCKBAHUATA HA BCUYKHU IIPHUAOKIMU
3aKOHU W IPABHUAA AO TOAAMA CTENEH 3aBUCH OT Cb3AABAHETO M IOAABPKAHETO HA CHUCTEMH U
OPOLEAYPH 32 CHOTBETCTBUE CbHC 3AKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT U
IIPEAOCTaBsHE HA HHAOPMAIHA, KAKTO M OT CIIOCOOHOCTTA Ha EmuTeHTa A2 3aABPKU
KBAAU(HUIIUPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE HM3UCKBAHUA U 34 YIIPAaBACHUE Ha
pucka. MeHHAKMBHTDT Ha I'pyrrata Ha XUMHUMIIOPT HE MOKE A FAPaHTHPA HA HOTEHIIMAAHHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HArbAHO edpexrusHu. I'pymara ma Xumummopr e
OOEKT HAa HMHTEH3UBEH HAA30D OT PEIYAATHBHHTE OPIaHH, BKAIOYBAILl PEAOBHH IIpoBepku. B
CAydall Ha ACHCTBHTEAHO HAHM TIPEAITIOAATAEMO HECHOTBETCTBHE C MpaBHAaTa, Ipymara Ha
XuUMHMITOPT MOKE Aa ObAe OOEKT Ha Pa3sCACABAHE B PAMKUTEC HAa aAMUHUCTPATUBHH M CbhACOHUI
IPOU3BOACTBA, KOUTO MOIAT A4 HMMAaT 32 PE3YATAT HAAATAHETO HA 3HAYMTEAHU HAKA3AHUA HAU
BOACHETO HAa CBACOHHM A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha I'pyrara Ha
Xumummopr 3a obesrmiereHus. BcAko or Tesm 0oOCTOATEACTBA MOMKE Aad HMa 3HAYUTEACH
HebAaronpuAaTer edekT BppXy AeiinoctTta Ha I'pymara Ha XUMHMIIOPT, IMHAKA Ha APYKECTBOTO,
PE3YATATHTE OT OLIEPAIUUTE U (DUHAHCOBOTO MY CHCTOSHUE.

O6mu puckose

HoBopb3HUKBaAIIM Ia3apu

MuBecturopure Ha HOBOBB3HHKBAINNTE ITA3aPH, KAKBBTO € DbArapus, TpAOBa Aa cb3HaBaT, |e
TE3H Ia3aPH Ca OOEKT HA IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3BUTHUTE Ia3aPHU, BKAIOYBAII B HAKOU
CAyYal 3HAYUTEAHH IIPaBHM, WKOHOMHYECKH M ITIOAUTHYeCKH puckose. OcBeH TOBa
HEOAATOIIPUATHOTO ITOAUTHIECKO MAM MKOHOMUYECKO Pa3BUTHE B APYIH ABPKABA OM MOTAO Al
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBbpXy BBII ma bBobarapus, meiimara BbHIIHA THPropus u
HMKOHOMHKA KaTo IAAO. MHBectuTropuTe TpsAOBa A2 IPOSBABAT OCOOCHO BHHUMAHUE IIPU OLICHKATA
Ha CBIIECTBYBAIIINTE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEIICHHE AAAH, IIPU HAAUMYHUETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAIO 3a TAX. Hafi-o0mo kasamo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIIH MA3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIUTHU MHBECTUTOPH,
KOHTO HAITPAHO OIICHABAT 3HAYCHUETO Ha IIOCOYEHHUTE PHCKOBe. VHBecTHTOpHTE TPAOBA CBHIO AQ
HMAT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HHUKBAIIINTE I1a3aPH CE IIPOMEHAT ObP30 U CAEAOBATEAHO
nHAOPMAITUATA, CHABPIKAIIA CE B TO3U AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.
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PI/ICKOBe, CB'BPS&HI/I C 61:Arapc1<1/m nasap HAa ICHHU KHI’KA

Br3mokHo e mHBecTHTOPHTE A2 PA3IIOAAraT C IHO-MAaAKO MHQOpPMAIHA 32 ObATApCKUA I1a3ap Ha
LIEHHH KHITKA, OTKOAKOTO € HAAWYHA 34 APY’KECTBA Ha APYIM I1a3apH Ha IICHHH KHIDKa. Bce orre
MMa M3BECTHA PAa3AHKA B PEIYAHUPAHETO M HAA30pa HA OBATAPCKUA I1a3ap HAa LIEHHU KHIDKA,
(BBIPEKH IIPUAAraHETO HA EBPOICHCKUTE AMPEKTHBH B Ta3H OOAACT), M B ACHCTBHATA Ha
MHBECTUTOPHUTE, OPOKEpUTE U APYTHTE Ia3apHHU YIACTHHUIIH, B CPABHEHHCE C Ia3apuTe B 3allaAHa
Espoma u CALLl. Komucnsra 3a (prHAHCOB HAA30P CACAH 32 Pa3KpHUBaHETO HAa MHMOPMAIUA U
CIIa3BAHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH Ha ODBATAPCKUA I1a3ap Ha IICHHU KHIDKA, 32
CIa3BaHETO Ha 3aKOHNTE U M3AaBa HAPEAOU M YKa3aHUA 32 3aAbAKEHHUATA OTHOCHO Pa3KpUBaHE HA
na(OpPMALINA, THPTOBUAATA C IICHHH KHIDKA IIPH HAAMYHETO HA BBTPEIIHA MH(MOPMAIUSA U APYIH
BBIpOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO HIYOAHYHO AOCTBIIHA HHMOpMarmsa 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHMKHOBEHO CE€ IIPEAOCTABA HA Pa3sIOAOMKECHHE Ha
HHBECTHTOPHUTE OT IIYyOAUYHNTE APY’KECTBA HA APYIHTE IIa3apH Ha IICHHH KHIKA, KOETO MOXKE Ad
ce OTpasH Ha I[CHATA Ha AKIIHHTE.

bearapckara ¢osHaOBa 060pca € 3HAYHTEAHO IIO-MAaAKa M II0-CAA0O0
AVKBHAHA OT IIa3apUTE HA [IEHHU KHIDKA B HAKOU APYTH AbPIKABH

bparapckara dpomaoBa OGopca € 3HAYUTEAHO ITO-MAAKa U IT0-CAA0O AMKBHAHA OT ITa3apHTE Ha
LIEHHU KHIDKA B HAKOU APYTH cTpanu, kakButo ca Te3u B CAILL u 3amaana Epporra.

KoM aekemBpu 2011 r. axmum ma 401 Apyxkecta ca perucrpupanu 3a Teprosusd Ha b®b, 24 or
KOHUTO ca perucrpupanu 3a Tepropud Ha Odunmasen masap, 307 na Heodunmasen mazap, a 70
ApyKecTBa ca peructpupanu Ha [Tazapa Ha ApyiecTBa CbC CHEIIMAAHA HHBECTUIIMOHHA IIEA.

KoM aexkemspm 2011 1. mazapHara KanmTaAmsanusa Ha APY/KecTBaTa, ThpryBaHu Ha bPbB, sp3amsa
Ha 3 123,456 man. AeBa Ha Ocdbunmasen nasap, 7 628,952 man. aepa Ha Heodbunmasen maszap u 1
683,447 mAH. AB. Ha [Tazap Ha ApyKeCTBa CHC CIIEIMAAHA WHBECTHITHOHHA IICA.

ChIEBPEMEHHO, MHOTO MAABK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHaTa
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT TbpryBaHumTe obemum Ha bBbarapckara dpomaosa Gopca.
Huckara AMKBHAHOCT BOAH H AO APYIH 3aTPYAHCHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOUTO CBIIO TaKa € VA3BUM OT CIIEKYAATHBHA ACHHOCT, TBH KATO AHMKBHAHOCTTA ¢ OOHMKHOBEHO
TOAKOBA HICKA, Y€ IIEHUTE MOIaT Aa OBAAT MAHHUIIYyAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA IapaHIUSA, Y€ aKIUWTE e Ce ThPIYBAT aKTHBHO, KATO aKO TOBA HE CTaHE,
BOAAQTHAHOCTTA Ha IIEHATA MOYKE A4 HapaCHE.

Puckose, cebp3anu ¢ bearapusa

IToanTHyecku pucKoBe

B ycaoBuAra Ha MemKAyHApOAHA (PUHAHCOBA M HKOHOMUYECKA KpH3a, OOMYalHNTE
ITOAUTHYECKH PHUCKOBE MMAT AOI'BAHUTEAHA TEKECT, U3Pa3ABallia Ce B HABPEMEHHATA U aACKBATHA
peakIus Ha ITOAUTHYCCKHTE CTPYKTYPH, 3aKOHOAATEAHATA W H3I'BAHHTEAHATA BAACTH KbM
MKOHOMHYECKATa OOCTAHOBKA.

CpeA moAUTHYECKHTE PUCKOBE Ca M YCIEITHOTO IMPOABAKABAHE HA MHTErpUpaHeTo Ha bbarapmsa
B EC. Ilpuemanero Ha crpanara vu B EC AermruMupa HKOHOMHYECKHTE pedpOpMHU, KOUTO OfIxa
IIPEATIPHETH B MMETO HA HHTErpanuaTa Ha cTpaHaTa B OOIIHOCTTAa, Taka M HAKOM CAADOCTH,
ITPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3apHA NKOHOMHKA U AeMOKparm3anus. beaermuar pacrex
HA MKOHOMHMKAT2, BCE I1aK, ITIE IPOABAKI A 3aBUCH OT ITOAHUTHYECKATA BOAA 33 IPOBEKAAHE HA
MKOHOMHUYECKH pPeOPMH U BBBEKAAHETO Ha HaW-A0OpmTe masapuu mnpakrukn #Ha BEC (B
ABATOCPOHYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE HA KpHU3aTa (B KPATKOCPOYEH IIAAH) IIPU
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3amaspaHe Ha pasyMHarta (puckasHa moAnTuka. CIocoOOHOCTTa HA IPABUTEACTBOTO A IIPOBEKAA
pedbopmMuTe Ha CBOM PEA 3aBHCH OT CTEIIECHTA, AO KOATO YACHOBETE HA IPABHTEACTBOTO MOTAT Ad
IIPOABAKAT Ad CH CHIPYAHHYAT B IIONYAAPU3NpaHE Ha HacToAmaTta pedopma, OCOOEHO B
ycAoBHATA Ha MKOHOMHYecKa kpusa. [Ipes mppBoTo Tpmveceunme ma 2012 r. mapaameHTapHaTa
ITIOAKpEIIa 32 IIPABUTEACTBOTO OCTaBa CTAOMAHA, KATO OCBEH IapAameHTapHara rpyna Ha I'EPB,
PEeANIIa HAIYCHAAU ACHYTATH OT APYIH IIaPAAMEHTAPHH TIPYIH OCHIYPABAT HEOOXOAHMOTO
MHO3MHCTBO Ha KaOmHeTa. BbIpexn TOBa HAMAa CHUIYPHOCT, Y€ Ta3W IIOAKPEIA INE IIPOABAKH,
KAaKTO HAMA CHI'YPHOCT, Y€ IIPOMAHA B AAMHUHHUCTPAIIHATA HAMA A2 AOBEAE AO 3HAYUTEAHA M PA3KA
IIPOMAHA B IOAUTHYECKUTE M HKOHOMHYECKHTE YCAOBHA B CTpaHATa, KOETO MOXKE Aa HMa
CBINECTBEH HeOAaronpuaTeH eeKkT BbPXy AeHHOCTTa Ha I'pymaTa Ha XuMUMIIOPT, OIEpaTHBHHUTE
pe3yATaTH 1 (PHHAHCOBOTO H CHCTOSHHUE.

Hacrosimmata ObArapcka IIOAMTHYECKA CHCTEMAa € yA3BHMa OT (DPAarMEHTHPAHOCT —Ha
IIOAUTHYECKHTE CHAH (YECTO IIOPOAEHA OT IIPECACABAHE HA AMYHH HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedpopmata m dUaeHCTBOTO B EC, mOpasum HepeaAncTHIHI
OYAKBAHUSA, KAKTO M COIIMAAHA HECTAOMAHOCT U IIPOMEHH B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OpPTaHHM3UPAHATA HPECTBIIHOCT W KOPYHIUATA, BCAKO OT KOHUTO MOXKE Ad HMMa 3HAYUTEAEH
HeOAaronpuAaTeH edeKT BbpXy AeHHOCTTa Ha I'pyrmaTa Ha XUMUMIIOPT, OIIEPATUBHUTE PE3YATATH
1 (PUHAHCOBOTO My CBCTOSHHE.

HMxonoMu4decku pucKoBe

bbaArapma mma #mKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO W 3aBUCH TPAKO OT
MEKAYHAPOAHHTE I1a3apHA YCAOBHA. B To3nm cmmcbA paspasmaara ce ot cpeaara Ha 2008 roamna
CBETOBHA NKOHOMHYECKA KPH32a CE OTPa3fABa HEraTWBHO Ha CTOIIAHCKATA KOHIOHKTypa B CTpaHaTa,
Hali-Bedye IO AMHHUA HA HaMaAfBaHE HA M3HOCA WM CIIAA B IIPUTOKA HAa UYKAH KAIIUTAAH, KOETO
pedaextrpa BBPXY MHBECTHIIMOHHATA aAKTUBHOCT, HHBOTO Ha 0e3pabOTHIIA, AOXOAUTE U
BBIPEIIHOTO HoTpeOAeHne. ToBa AOBEAE AO OTPHIIATEACH PEAACH HKOHOMHYECKH PACTEK.
Orpunareanusar pber Ha BBIT ot -3,5% npes mppsorto Tpmmeceune ma 2009 r., -4,9% mpes
BTOpOTO TpmMeceune u -54% 3a Tperoro TpuMeceunme AoBeae A0 peunecus mpes 2009 r.
brarapckara mxomommka Oerre 3acerHara OT CBeTOBHAaTa (DMHAHCOBA KpH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO II0 AHMHHA HA CBHBAITIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpuHanCcOBH moTONM KBbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
U HA BBTPEIIHOTO IOTPEOAEHHE, AOBEAOXA AO 5,5%0 OTpHIIaTEACH peaAeH TEMIT Ha U3MECHEHUE HA
BBIT mpes 2009r. ITpes 2010 r. 6e orGeaszan 0,4% IIOAOKHTEACH PEAAEH TOAWIIEH TEMII HA
m3menenne Ha DBBII. Ocobeno BakHA € CKOPOCTTa, C KOATO HKOHOMUKATA 3aIl0Y9BA Ad CE
BB3CTAHOBABA CACA BH3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOACH IIAQH, KaTO 3a bpArapus
OTYHTAME IIOBHUIIIABAHE HA IOAOKHTEAHUA TpeHA Ha bBII, 3amounaa ot BTOpOTO TprMeceune Ha
2010r. (1,5% 3a mepBoTO, 2,2% 32 BropoTto u 2,3% 32 Tperoro Tpumeceune Ha 2011r.), xaro 3a
masata 2011 1. mapactBamero ma BBII e 1,7%. C oraea Ha ycAOKHEHATa HMKOHOMHYECKA
00CTAHOBKA M ABArOBata Kpusa B EBpo3oHATa, € BB3MOMKHO Temma Ha HapactBane Ha BBIT aa
otOeaexu crraA rpes 2012 r. Pocra ma BBII, 3acera, He BoAn A0 ceproO3eH cITaA Ha Oe3padOTHHTE.
Taka 3a 2011 r., mo aamam Ha EBpocrar, HuBOTO Ha Oe3pabormma HapactBa A0 11,2% mpes
ackemspu B cpapaenue ¢ 10,2% mpes aexkemspu 2010 r. Mudaanuara (msmepena upes MIILL B
Kpas Ha IIEPHOAA) 0TOeAs3a pbcr oT 2,8% cupamo mpeaxoAaHara roanHa. [Ipes 2011 roauna mo
Aagan Ha BHDB bbArapna nmva msaumnrek mo tekymiara cmerka Bb3Ansany Ha 361,4 MAH. eBpo, B
cpaBueHue ¢ Aepurut B pasmep Ha 375,8 maH. eBpo mpe3 2010 r. Eaun ot ocHOBHUTE hakTopu
32 TOBA € IIOAOOPEHUETO HA CAAAOTO HA THProBeckuA Oasanc. 3a auyapu — Ackemspu 2010 1. 10 €
orpunateAHo B pasmep Ha 2 763,7 maH. eBpo (7.7% or BBII), aoxkato mpes 2011 r.
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OTPHUIIATEAHOTO CaAAO Bb3Am3a Ha 1 974,6 man. espo (5.1% or BBII). Ilpes 2011 r., crraspanara
crpora (PHCKaAHA AMCITUIIAMHA, AOBEAE AO HAMAACHHE Ha OIOAKETHHA ACUIIMT HAa KacoBa
OCHOBA TOA 3aAoxkeHHA B Maactpuxt mpar ot 3% ot BBIT (2% mo nmpeaBapureAnn AaHHH Ha
MuHHCTEPCTBO Ha (pruHaHcHte), AokaTto 1pe3 2010 1. Oe orderen aedurur or 3.1%. B kpas ma
2011 1, mo aammm ma DBHDB, HumBOTO Ha 33AABKHAAOCT Ha CTpaHaTa (ABPKABEH U
ABPAKABHOTAPAHTHPAH ABAT) ce yBeanmdau A0 17% ot BBIT cipsamo 16.7% 3a 2010 r.

B AombAHEHHE KBM PA3TACAAHUTE IIO-TOPE IIOAUTHYECKA PHCKOBE IO OTHOIIECHUE
CIIPAaBAHETO C KPH3aTa, CACABA Ad CE OTOECACKH, 4e OH3HECHT B DbArapusa mma OTHOCHTEAHO
OrpaHHMYeHA HCTOpHA HAa (PYHKIMOHHPAHE B CBOOOAHH IIa3apHH YCAOBHA. B cpaBHeHmE C
KOMITAHUHTE, (DYHKIIMOHUPAIIY B CTPAHNTE C Pa3BHUTA ITa3apHA MKOHOMUKA, ObATapcKuTE (PUpMHU
B IIO-TOAfIMA CTEIIEH CE XapAKTEPH3UPAT C AUIICA HA VIPABACHCKU OIMT B IIa3apHU YCAOBHUS U
OTPAaHMYCHU KAIIMTAAOBH PECYPCH, C KOHTO Aa PasBHBAT CBOMTE OIIECPAIIMH, KAKTO M C HECKa
edeKTUBHOCT Ha TPYAA.

bBrpArapus nma orpaHHYEH KamaruTeT Ad IIOAABPIKA CTAOMAHA [Ta32PHATA CHCTEMA, KATO B TO3H
CMHCBHA OT KAIOYOBO 3HAYEHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHUS PEHKHM H
aosepuero B mero. Ilpes despyapu 2009 r. OBArapckOTO NIPABHUTEACTBO 3afBH HAMEPEHUS
Baayrausa 6opa Aa ce 3amasm A0 BAm3aneTo Ha bbarapus B EBpozomara. IIpes comusa mecerr
BOACIIIN ITAPTUH OT OIO3UIIMATA CHIIO CE OOCAMHIXA OKOAO HEOOXOAMMOCTTA BaAyTHHAT OOpA B
CeranrHuAT (PUKCHPAH KyPC Ha A€Ba KbM €BPOTO A2 ObAAT CHXPAHEHH AO BAH3AHETO Ha CTpaHATa B
EBposonara. Ilpes mapr 2009 r., B cBoe OOpbImeHHE KbM HMHBECTUIIMOHHATA OOIIIHOCT,
yupasureAaaT Ha DBHDB 3agBu, de 06e3 3madeHme mpe3 KakBO IIPHCIOCOOSBAHE IIE IIPEMUHE
OBbArapcKaTa MKOHOMHKA BCAEACTBHE Ha IAOOAaAHATa (PUHAHCOBA M MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIIE€ CE OCBHINECTBH B PAMKHTE HA CHINECTBYBAIIHMA PEKUM HA ITAPHYEH CHBET U
IIPH CBINECTBYBAIIIOTO HHUBO Ha BaAyTHHA Kypc ot 1.95583 aB. 3a 1 eBpo, kato HabAerma, ge
bbarapus HAMa A2 IIpaBH HUKAKBU €KCIIEPUMEHTH U Ad CIIEKYAUPA C BAAYTHHSA CH PEKUM, KOITO €
KPaWbIbAHUAT KAMBK Ha OBArapckaTta MaKpOHMKOHOMHYECKa U (DHHAHCOBA CTAOHAHOCT.
Kpeanrauar perrunr Ha boarapusa e BBB aparocpouen mo ckasara ma Standard & Poor’s, karo
ma 01.12.2009r. mepcriekruBara OT OTPHUIATEAHA O€ IIOBHINEHA Ha CTaOHAHA. Pedrtmmrosara
areanma  Moody’s mopummm mHa 22.07.2011r. kpeanTHuEAT pefituar Ha PeryOamka Bwarapmsa or
Baa3 ma Baa2 3a ApArocpounmTe OaHKOBH AEIIO3UTH, KATO IIepcIiekTuBata ¢ crabmana. [Ipes
rbpBOTO TpuMeceune Ha 2012 r. HAMAa HOBY M3MEHEHHA B KPEAUTHUA PEUTHHT.

Coraacno Cpeanocpounara duckasna pamka 3a nepumosa 2010-2013 r., opobpema or
OBArapCKOTO IIpaBUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHata meA Ha HCKaAHATA
IIOAUTHKA IIe ObAEC IIOAABPKAHETO Ha OaAaHCHpPaH OIOAKET dUpe3 OCBIIECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU pedpOpMHU U ITOBHINaBaHE ¢(DEKTHBHOCTTA HA ABP/KABATA.

Aetirocrra Ha I'pynmara ma XuMUMIOPT, pe3yATarute OT ACHHOCTTA M (PUHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT CHCTOSHHETO HAa OBArapCKaTa MKOHOMHKA, KOETO Ha
CBOM peA ce OTpas3fiBa Ha pPacTeka Ha KPEAUTHTE, AHUXBEHHTE Pa3XOAH M CIIOCOOHOCTTA Ha
KAHEHTHTE A4 M3IIBAHABAT 3AABAKEHHATA CH HaBpeme. Bcika HeraTmBHA IIPOMAHA B €AUH HAH
IIOBEYE MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AUXBEHUTE HHBA, KOUTO CE BAUAAT OT AUXBCHHTE
HuBa B EBpo3oHara IO cHAaTa HAa IIpaBHAATA HA AEHCTBAIuA B DbbArapusa BasyreH OOpA,
nadAannATa, HEABATA Ha 3aIIAATHTE, 0e3paboThIATa, UYKACCTPAHHHUTE WHBECTUIIHMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AaHbuHO oO0AaraHe

Aaprnre, IAAIAHT OT OBATAPCKUATE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHIKA,
MeCTHH (OOIIMHCKH) AAHBIH H TAKCH, AAHBK BBPXy KOPIOpAaTHUBHATA IIe4arba, AAHBK AODaBEHA
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CTOMHOCT, AKITU3W, U3HOCHU U BHOCHH MHUTA M HNMOTHH AaHbBIU. [Ipes mocaeannTe roamHm, B
YCAOBHATA HA MEXAYHAPOAEH U BBLTPEIIEH HKOHOMUYECKH PACTEXK, HAKOAKO IIPABUTEACTBA
OPEAIIPUEXA MEPKHA KbM ONTHMH3HUPAHE M HAMAAABAHE HA AAHBYHATA TEXKECT KAKTO BBHPXY
CTOIIAHCKUTE CYOEKTH, Taka W BBPXy IpaxAaHuTe. B ycAoBuATA Ha HMKOHOMHYECKA KpH3a
BB3MOKHOCTHUTE 32 AOMBAHUTEAHO HAMAAABAHE HA AAHBbYHATA TEKECT CA CUAHO OIPAHHYEHH, KATO
€ BB3MOKHO M OOpBIIaHE Ha IIpoIeca (Ipe3 YBEAMYABAHE HA AAHDBUHATA TEKECT HAHM UPE3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT AbP/KaBATa YCAYIH, HHBECTUIIUH U AP.).

IIpucreannaBanero Ha bwarapua xem EBpomneiickusa CbIO3 AOBEAE AO
yBE€AYEHA KOHKYPEHIIUA U AOITBAHUTEAHU U II0-YTE€KHEHU PEryAAITHU

Caea mpucbeamnspaneTro Ha bobarapua ma 1 smyapm 2007 r. 3 EBpomefickua cpro3 3a
EMHTEHTA € HAAHIIC KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHUTE, Pa3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHIA ACTHOCT Ha eAMHHHA 11a3ap. [Ipumemanero na crpanara B EBporeiickus cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIINATA 32 EMHUTEHTA, ThH KATO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HAaBAf30Xa Ha ObArapckws masap. Tosa
BOAU AO HaMaAfBaHE Ha IIPUXOAHTe H Iiedarbarta wHa ['pymara. Ot Apyra crpana,
XapMOHH3UPAHETO Ha O'BATAPCKOTO 3aKOHOAATEACTBO C IIPaBHUTE aKTOBE Ha EBponefickus cbro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAnMOCTTa EMuTeHT2 A2 Ce ChOOPa3fBa C AOITBAHUTEAHN U IIO-OOPEMEHUTCAHH IIPABHAA.

5) AOITBAHUTEAHA HMH®POPMAIIHMA 3a 4erBbpTOTO TpHUMECEYHe Ha
2011r.,chraacHO M3MEHEHUATA B M3UCKBAHMUATA HA YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocHeKTUTE HPU NYOAMYHO IpeAAaraHe U AOMYCKAaHE AO ThPIrOBHA Ha
pEervAMpaH I1a3ap HA EHHU KHIDKA U 34 PasKpUBAaHETO HAa MHAOPMAINA OT IIyOAMYHHUTE
APY>KE€CTBA I ADYTUTE EMUTEHTH HA IICHHU KHIDKA

5.1 HWudopmanua 3a MPOMEHUTE B CUYETOBOAHATA IIOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BHPIIBAHE M 10 KAKbB HAYMH CE€ OTPa3ABAT HA
¢dpHHAHCOBUA Pe3yATAT U COOCTBEHUA KAIIUTAA HA EeMUTEHTA

Hsama HACTBIIMAN IPOMEHH B CIETOBOAHATA IOAUTHKA Ha 'pyrmaTa.

5.2 HMudopmanua 3a HACTBIHUAU MPOMEHU B NKOHOMHUYECKATA IPyIa HA EMUTEHTA, AKO
y4acCTBa B TAKaBa Ipyma

Beuaku cpimectBeHn mpoMeHH HACTBIIMAM B I'pymara 3a mepmoaa ca oOxBaHaté B.5.3 ot
HACTOSAIIUA AOKYMEHT.

5.3. Hudopmarua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IPOMEHU B pPaMKHUTE Ha
€MUTEHTA, KAaTO IIpeoOpa3yBaHe, IPOAAKOA HA APY’>KECTBA OT MKOHOMUYECKATA IPyIa,
AIlOPTHH BHOCKH OT APY’KECTBOTO, AABaHE IIOA HAE€M Ha HMYIIECTBO, ABATOCPOYHH
MHBECTHIINH, [IPEYCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeOOpasyBaHe B paMkuTe Ha I'pyrara; .
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5.3.2. Mudopmarusa 3a HACTBIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
nHBecTHIIHHU Ha I'pymara:

5.3.2.1. B pamkuTe Ha IIEPHOAA HA HACTOAIIOTO TpuMeceune Xumumropt AA e mpuaodua
550 Op. axkunn ot karnmurasa Ha 3ppHEeHH XpaHu AA - BbArapus mpeAcTaBAABAIIH 110 - MAAKO OT
1% ot KammTasa Ha APYKECTBOTO.

5.3.2.2. KM 31.03.2012 r. apyectBata Pepruaaiizepe Tpeiia OOA u Xumrparnc OOA ca
AMKBHAMPAHHI

5.3.2.3. Kem 31 mapr 2012 r. Xumummopr I'pyn EAA mpoaaBa msaaoTo cu yuactue B
Cuanko 07 EOOA

5.3.2.4. Ha 26 mapr 2012 r. e nposeacHO cpOpaHme Ha ChApy:xHuITe Ha Opraxum
tpetianar OOA 3a AukBuAarus Ha APyKecTBOTO

5.3.2.5. Ha 10 smayapu 2012 r. mexay I[lapaxoactBo Bwarapcko peuno maasame AA n
Koucrpyxrye EOOA e crkarouen Aorosop 3a mpopaxba Ha 1 100 Opos 0OMKHOBEHN TOMMEHHHI

axrmu ot kanmTaAa Ha Bu Tu Cu AA, ¢ koero adaoBoTo yaactue Ha Apyxectsoto BB Bu Tu Cu
AN mamaassa Ao 41 %

5.3.3. 3a texymmusa nepuoA I'pymara HAMa IIpeycTaHOBEHN ACHHOCTH.
5.3.4. I'pynmara ygactBa B Ka4eCTBOTO CH Ha AH3HHIOAATEA B CACAHHTE AOTOBOPH IIO
OIIEPATHBCH AM3HHI:

- Aorosop ot 16 moemspu 2010r. u Aorosop or 16 moemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3U B rp. AoOpud u Haem Ha 0asu B rp. baaa u rp. Pyce cbc cpok chOTBETHO AO
16 mapr 2015 1. 1 16 mapt 2016 1.

- Aorosop ot 01 roam 2011 r. 3a Haem ¢ Kaac oamo OOA Ha ckaapoBe B 3ppHOOA3A
KapaneanT cbe cpok Ha aorosopa 01 roam 2012 1,5

- Aorosop ot 01 ampua 2009 r. ¢ I'oaama Aobpyaxancka Meanuria EOOA Ha texmuka
cbe cpok Ha pAoroBopa 01 ampua 2012 1.5

- Aorosop ot 01 rorm 2010 1., 01 oxromspm 2009 1. 1 aorosop ot 15 cerrremspu 2010 . ¢
OAMBA AA 3a maem cporBerno B 6asu kB. Aososo, byprac; Crpaxura, B. Teproso u Tepsea
cbe cpok Ha Aoropopute cbroTBeTHO 01 rorm 2012 1., 01 oxromspm 2013 r. m 01 roam 2014 r.;

- Aorosop 3a Haem ¢ Mobuatea EAA ot 1 cerrrempu 2005 1. 32 TOA3BaHE HA ITIOKPUBHU
rpocrpancTBa cbe cpok 1 cerrremspu 2015 1.5

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 maii 2006 1. 32 moA3BaHE HA IOKPHBHU
IIpOCTpaHCTBa CbC cpok 17 mait 2016 1., kakro 1 Aorosop ot 28 rorn 2011 1. u cpox 28 rorm 2021
r.;

- Aoroopu 3a maem ¢ Mureprmunmar AA or 2010 r u 2011 r. 3a Haem Ha mAaBaTeAHH
CHAOBE
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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 334 NEPHOAA OT Kpasd HAa IPEAXOAHHUA TPHMECEUEH
TIEPUOA

MOHEPU, IPUTEIKABAIN HAN-MAaAKO 5 Ha cto oT raacosere B OCA Ha

Xumumnopr AA
Mnme bpoi % ot
OOHMKHOBEHM | KAIIMTAAA
AKIAN
Xmvmmvriopt Masect AN 108 533 269 71,94%
Asxyanyc Besp Musectmbuat Mennaxmbar AAC — CAILL/ 10 693 367 7.09%
ApPTHO HHTEPHENTBHDBA EKYUTH DBHA

* IIpeacraBenara nadpopmanus e kpm 31.03.2012r.
5.5. AaHHU 3a aKIUUTE, NPUTEXKABAHU OT YIPABUTEAHHTE U KOHTPOAHHUTE OPraHH
HAa EMUTEHTA KbM KpaA Ha ChOTBETHOTO TpHMeceune, KAKTO U IIPOMEHHUTE, HACTBIINAU 32

IIEPHUOAA OT KPpaA HA IIPEAXOAHUA TPHUMECEUCH IIEPUOA 3a BCAKO AUIIE ITIOOTACAHO

YiseHOoBe HA YIIPABUTEAHUA CHBET

Hme bpoit aknmun % ot
KAITITAAQ
1. | Aaekcauanp Kepesos 95 000 0,06%
2. | Bo Kamenos 309 925 0,21%
3. | Mapuna Mures 65 301 0,04%
4. | Hukoaa Murres 33790 0,02%
5. | Mupoarob Fsanos 55 666 0,04%

ITpomana B 6pos HA TPUTEIKABAHUTE TAACOBE 32 IIEPUOAA
01.01.2012r. — 31.03.2012r.
B pamkmre Ha mIepHOAa HAMAa HACTBIIMAW IIPOMEHH B OpOA Ha IIPHTEKABAHUTE AKIIHH OT
YACHOBETE Ha YIIPABUTECAHHA CHBET:

Ysenose Ha HaazopHusa ceBer

Hme bpoit % ot
OOMKHOBEHN | KAIIMTAAA
AKIH
1. Xumumnopt Masectr AA 108 533 269 71,94%

* ITpeacraBenara uadopmarud e kpm 31.03.2012r.

5.6. KM kpasa Ha mrepBoTO TpuMeceune Ha 2012 r. I'pynara mama BucAmm cpAeOHH,
AAMHHHCTPATHBHU MAU APOUTPA’KHH IIPOU3BOACTBA, KACACINH 3aABAYKEHIA UAU B3EMAHNA
B pasmep Haii-maAsko 10 Ha CTO OT COOCTBEHMA KAIIUTAA.
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AEKAAPALTHA
1o 4a. 1000, aa.4, 1.3 or 3TITILK

Anec, 30.05.2012 r. B rp. Cocpus,

Aoaynoanmcannre,
1. Wso Kameros - Wsmrbansrreaen uaen na ChBera Ha Aupextopure Ha , Xumumuopt” AA

)

Aaexcananp Kepesos — I'hasen cuetoBoAnTea Ha SXavammopr” AA

AEKAAPHUPAME, 4ye AOKOAKOTO HH € H3BECTHO!

1. KOMIIAEKTBT MEHAHHHH ChbKpaTeHi (t)HHaHCOBH OTYETH 34 ITBPBOTO TpHUMECEHHE HA
20121', CBhCTABEH CBIAACHO I'IPHAO)KHMHTC CHETOBOAHN CTAHAAPTH, OTPA3ABAT BAPHO M HECTHO
xmcbop.\iawim 34 AKTUBHUTE W NACHBHTE, q)xmchonoro ChbCTOAHNE H nevarbaTa mAn 331'}?'631'3 Ha

s Xumamoopt” AA;

2. MeKAMHHIAT KOHCOAMAHPAH AOKA2A 3a AciinocTta Ha , Xumimopt.” AA 3a mepsoto
pimeceyie #a 2012r. ChABPAKA AOCTOBEpEH NPETACA HA HHDOPMALIATA 11O ur. 1000, ar4, 1. 2 o1
3IILIK;

30.05.2012 r. Aexaaparopu:
p. Copun



