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

1pe3 BropoTo TpuMeceune Ha 2012r.,

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

1) Baxxau cpbumrma 3a I'pymara, Hacrenmam mpes BTopoTo TpuMmeceume Ha 2012r.
(01.04.2012r. — 30.06.2012r.)

Ha 30.05.2012 r.

Xumummopt A IIpeACTaBHI TPUMECEIECH KOHCOAMAUPAH OTYET 32 IIbpBO Tpumeceune Ha 2012r.
Ha 02.05.2012 1.

Xumumopt A/ IIpeACTaBH TOAUIIICH KOHCOAHAHPAH oTdeT 32 2011 1

Ha 26.04.2012 1.

Xumummopt A IIpeACTaBH TPUMECEUEH OTYET 3a IIbPBO Tprumecedrne Ha 2012r

2) Bacxau cuburtna 3a I'pynaTa, HACTBEIMAM OT HAYAA0TO Ha (PUHAHCOBATA TOAMHA AO
KpadA Ha BTOpoTo TpuMeceyne Ha 2012r. ¢ HarpynBane

Ha 30.05.2012 r.

Xumumiropt A IIpeAcTaBU TPUMECEYEH KOHCOAUAUPAH OTYET 32 IIbpBO TpuMeceune Ha 2012r.
Ha 02.05.2012 r.

Xumumimopt A IIpeACTaBH TOAUIIICH KOHCOARAUPaH otdeT 3a 2011 1.

Ha 26.04.2012 1.

Xumummopt A/ IpPeACTaBH TPHUMECEUEH OTYET 3a ITbPBO Tpumecedne Ha 2012r

Ha 30.03.2012 r.

Xumumvropt AA mpeacrasu I'oanren otuer 3a 2011 r. Ha ObATAPCKY 1 AHTAUIICKI €3HK.

Ha 29.02.2012 1.

XI/IMI/IMHOPT AA IIPpCACTaBH TpHMCCC‘ICH KOHCOAI/IAI/IpaH OTYET 3a LICTB"prO TpI/IMCCC‘II/IC Ha

2011r.

Ha 30.01.2012 r.
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Xumummopt A/ IPEeACTaBH TPHUMECEUCH OTYET 32 YeTBbPTO Tpumeceune Ha 2011r.

2) Bamanwe Ha BakHUTE CHOMTHMA 32 I'pymara, HACTHIMAM IIpe3 BTOPOTO
TpuMeceune Ha 2012r. BEpXy pe3yATaTuTe BHB (DUHAHCOBUA OTYET

Hsma HaCTHIHAM BaKHI CHOUTHSA, BAUACIIN BBPXy pesyAaTaTute Ha EMUTEHTA B pamMKuTe
Ha BTOpOTO TpuMeceune Ha 2012 r.

3) Omnucanye Ha OCHOBHUTE PHUCKOBE U HECUTYPHOCTH, IIPEA KOHUTO €
n3npapeHa I'pynara Ha XUMUMIOPT IIpe3 OCTAThKA HA (PUHAHCOBATA TOAUHA

IIpean Aa mEBecTHpaT B akiuu Ha I'pyrmata Ha XUMHMIIOPT, HOTEHIIMAAHHTE HHBECTHTOPH
TpAOBA BHUMATEAHO AA IPEIEHAT PUCKOBHUTE (DAKTOPHU, IIOCOYEHH B TO3H PA3AEA, B AOITBAHECHIIE
Ha Apyrata mHQOpPMALNA, ChABPKAIIA CE B APYTH OMUIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pymraTa. AKO €AMH HAM IIOBEYE OT PHCKOBETE, OIMCAHH ITO-AOAY, CE€ OCBIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTHBeH eeKT BhpXy AciHocTTa Ha I'pyrrata Ha XuMUMIIOPT, PE3YATATHTE OT
HETrOBUTE OIEPAITHH UAH (PHHAHCOBO ChCTOAHUE. AKO TOBA AOBEAE AO HaMaAfIBAaHE Ha I1a3apHara
IIeHA HA aKI[UUTE, HHBECTUTOPUTE MOTAT AQ 3aryOAT YaCTHYHO HAHM H3LAAO CBOHTE MHBECTUIIHM.
PrckoBere m HeCHUIYPHOCTHTE, OIHCAHU IIO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KouTo I'pyrara Ha
XumMuMIIOpT € wu3ipaBeHa. AOIBAHUTEAHH PHCKOBE U APYTHM HECHIYPHH CBOHTHA, KOHTO
IIOHACTOSIIEM HE CA U3BECTHU UAHM CE CUMTAT 32 HECHIIIECTBEH, MOTAT ChIIIO A4 UMAT 3HAYMTEACH
HeOAaronpuATeH edeKT BbPXy AefiHocTra Ha I'pymara ma XUMHMIOPT, PE3yATATHTE OT
onepanunre UAX (HUHAHCOBOTO My cberofuume. [loreHnmasnure mMHBECTHTOPH TpAOBA Ad HE
pasdnTar caMo Ha HH(OPMAIIUATA, U3AOKEHA B TO3H PA3ACA.

WMuBecrununre B akiuu Ha ['pymara me ObAAT TOAAOKEHN HA PA3AUYHU PHUCKOBE — PHCKOBE,
cuerududHE 32 camara I'pyma, Kakro m OOIHUTE PHCKOBE, HA KOUTO Ca ITOAAOKEHH BCHYKH
CTOIIAaHCKH CyOexkTH B crpaHata. [lpuxoamre u medanbata ma I'pymara morat Aa Obaar
HEOAArOIPUATHO 3ACETHATH OT MHOMKECTBO BBHINHH (PAKTOPH: CTOIAHCKA KOHIOHKTYPA;
cnocoOHocTuTe Ha I'pymara Aa pasBuBa YCIEITHO CBOA OH3HEC; MKOHOMUYECKHA KAHMAT B
CTpaHaTa ¥ APYIH, OCHOBHUTE OT KOUTO €4 PA3TACAAHH IIO-AOAY.

Puckose, cBBp3aHN C AEHHOCTTA U CTPYKTypaTa Ha I'pymara

O1pacaoBa crpykrypa Ha I pynara:

OTrpacan

*  JIpomsBOACTBO, THProBUA U YCAYTH
®  ®DuHAHCOB CEKTOP

* TpaHcHOpPTEH CEKTOP

* HeaBmwxnvm nvotn

*  CTpOoHuTEACH U MHKEHEPEH CEKTOP
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HNme na ABIIEPHOTO IIPEAIIPUATHE

Llenrpasna Kooneparusua bamka AA

Ienrpasna Koomeparusua banka AA - Crormue
TaruuasectOanK AN

KB I'pynx EAA

KB Acerc MeruaxmbaT EOOA
3AA Apmeert

3AEA LIKb JKusot

30K LIKbB 3apase EAA

TTOAA KB Cuaa

AI'T® LIKDB Cuaa

VII® LHIKB Cuaa

II1® LIKB Cuaa

Xmvmmvmopt Xoaasausa b.B.
[Ipoyusane u A0OuB Ha HedT I raz AA

3bpuenn Xpanu boarapua AA
bparapcka nerpoana pacdpunepus EOOA
CaprueBn apun [IpoBaana EOOA
ITparim Aera Korcyar OOA

CK XI'X Koncyar OOA

Crpana
yJupeAsBaHe
bearapus
Maxkeponust
Pycus
bearapus
boarapus
brarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
XoAanaus

boarapus
boarapus
boarapus
boarapus
broarapus

boarapus
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Ha OCHOBHA AEHOCT

®dunaancos cekTop

®drHAHCOB CEKTOP
®drHAHCOB CEKTOP

®dunaancos cekTop
®rHAHCOB CEKTOP
®duHaHCOB CEKTOP
®rHAHCOB CEKTOP
®duHaHCOB CEKTOP
®rHAHCOB CEKTOP
®duHaHCOB CEKTOP
®rHAHCOB CEKTOP
®duHaHCOB CEKTOP
®rHAHCOB CEKTOP
ITpomnssoactso,
TBPIOBUA U YCAYTH
ITpomnssoactso,
TBPIOBUA U YCAYTH
ITpomnssoactso,
TBPIOBUA U YCAYTH
ITpomnssoactso,
TBPIOBUA U YCAYTH
[TpoussoacTsO,
TBPIOBUA U YCAYTH
ITpoussoacTsO,
TBPIOBUA U YCAYTH

30.06.2012
%
81.29%
71.00%
49.00%
100.00%
81.29%
87.90%
100.00%
100.00%
46.77%
46.77%
46.77%
46.77%
100.00%
53.94%

60.09%

53.94%

60.09%

70.00%

59.34%

31.12.2011
%

77.12%
78.78%

100.00%
77.12%
87.90%

100.00%

100.00%
46.75%
46.75%
46.75%
46.75%

100.00%
51.88%

59.77%

51.88%

59.77%

70.00%

59.34%

30.06.2011
%

75.33%
56.35%

100.00%
100.00%
87.90%
100.00%
100.00%
46.77%
46.77%
46.77%
46.77%
100.00%
53.94%

60.07%

53.94%

60.07%

70.00%

59.34%
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Owmera @uaanc OOA

I[TAHT" —Cepsuz EOOA

M3aaTeAcTBO TEOAOTHA M MHHEPAAHH PECYPCH

OOA
Xumumvmopr I'pyrr EAA

Byaxumrpeiia OOA

Xumoria Tperia OOA

Pabsp Tpeiia OOA

Opraxum Tpetiauar 2008 OOA
Xumreareke OOA
®eprunaiizspe Tpeiia OOA
Amasnza boarapugs OOA
Xumumvmopt Papma AA
Cuanko 07 OOA

Meaunnmackn meaTsp Xear Meanka OOA

bearapus
bearapus
bearapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
broarapus

boarapus
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ITpoussoactso,
TBPIOBHA U YCAYTH

ITpoussoactso,
TBPIOBUA U YCAYTH
ITpoussoactso,
TBPIOBUA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
IIpomnssoactso,
TBPTOBHA U YCAYTH
IIpomnssoactso,
TBPTOBHA U YCAYTH
IIpomnsBoactso,
TBPTOBHA U YCAYTH
IIpomnsBoactso,
TBPIOBUA U YCAYTH
ITpoussoacTsO,
TBPIOBUA U YCAYTH

[TpoussoacTsO,
TBPIrOBUA U YCAYIH

83.80%

53.94%

37.76%

100.00%

60.00%

60.00%

60.00%

60.13%

0.00%

50.00%

68.00%

90.00%

83.80%

51.88%

37.75%

100.00%

60.00%

60.00%

60.00%

60.00%

60.00%

52.00%

50.00%

60.00%

50.00%

90.00%

83.80%

53.94%

37.76%

100.00%

60.00%

60.00%

60.00%

60.00%

60.13%

52.00%

50.00%

60.00%

50.00%

90.00%
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Xnmcuad AA Codus

At Tu Cucremc Korcyar EOOA
Annrac 2003 EOOA

I'oasma AoOpyamancka Meanna EAA
Xumrpanc OOA

ITaroBAMBCKa cTOKOBa Oopca AA
Texcum Tpeiianar AA

Xumoria BI' EOOA

Tpanc uarepkap EOOA

MASAK KM AA

[Topr baaumk AA

bparapcka Kopadna Kommanusa EAA
[TapaxoactBo bparapcko Peuno [Taasane AA

by cuit xopaiizba kopIr

bearapus
bearapus
bearapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
broarapus

Certinrea
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ITpoussoactso,
TBPIOBUA U YCAYTH

ITpoussoactso,
TBPIOBUA U YCAYTH
ITpoussoactso,
TBPIOBUA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
ITpomnssoactso,
TBPTOBHA U YCAYTH
Mopcku  u  peuen
TPAHCIIOPT

Mopcku  u  peuen
TPAHCIIOPT

Mopcku  u  peuen
TPAHCIIOPT

Mopcku  u  peuen
TPAHCIIOPT

Mopcku u  peuen
TPAHCIIOPT

Mopckn  u  peuen
TPAHCIIOPT

0.00%

100.00%

100.00%

83.13%

51.00%

53.94%

100.00%

77.44%

62.09%

100.00%

82.17%

82.17%

0.00%

100.00%

100.00%

60.00%

83.13%

51.88%

100.00%

78.16%

61.78%

100.00%

81.91%

82.16%

0.00%

100.00%

100.00%

60.07%

60.00%

53.94%

100.00%

77.44%

62.07%

100.00%

82.16%

82.16%
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Narepauxrep EOOA

BuTuCu AA

[Ipucranurie Aecriopt AA

Aecrropr Ipoaxext Mermaxmbar EOOA
bparapcka Aorucrmana Kommammas EOOA
[Topr IMTprcrnc OOA

IToprcrpoit Musect

boarepuan Enpyeiis I'pyrr EAA
Brearapus Ep AA

brarapus Ep Pycua

Esproopr Copsucus EAA
Enproopr Copsucus EOOA
bearapusa EP Texuuk EOOA

Eneprompoext AA

CaoBakusd
bearapus
bearapus
boarapus
boarapus
boarapus
boarapus

boarapus
boarapus
Pycus

boarapus
boarapus
bearapus

broarapus

Mopckn

TPAHCHOPT

Mopckn

TPAHCHOPT

Mopckn

TPaHCIIOPT
Mopcku

TPAHCIIOPT
Mopcku

TPAHCIIOPT
Mopcku

TPAHCIIOPT
Mopcku

TPAHCIIOPT
Bo3aymmen
TPAHCIIOPT
Bosaymen
TPAHCIIOPT
Bo3aymmen
TPAHCIIOPT
Bosaymen
TPAHCIIOPT
Bo3aymmen
TPAHCIIOPT
Bosaymen
TPAHCIOPT

Crpouresen

HIMIMPORT

PUBLIC HOLDING COMPANY

pedeH

pedeH

pedeH

pC‘ICH

pC‘ICH

pC‘ICH

pC‘ICH

u

HUHXKCHEPCEH CCKTOP

82.17%

0.00%

99.00%

99.00%

100.00%

45.19%

100.00%

100.00%

99.99%

99.99%

100.00%

99.99%

83.20%

81.91%

42.29%

99.00%

99.00%

100.00%

45.61%

100.00%

100.00%

99.99%

99.99%

100.00%

100.00%

100.00%

83.20%

82.16%

41.90%

99.00%

99.00%

100.00%

45.19%

100.00%

99.99%

100.00%

100.00%

99.99%

83.20%
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Tpuraan Apxurekre EOOA boarapns Crpoureaen u 83.20% 83.20% 83.20%
HHKEHEPEH CEKTOP
TF'oad [MIabaa AA brarapus Heapmxnvu umotn 35.06% 36.38% 35.06%
Crooprer Kommaeke Bapra AA bearapus HeaAsmxnmu nmoru 65.00% 65.00% 65.00%

byaxumexc OOA I'epmannsa Heapmxnvu umotn 100.00%  100.00%  100.00%
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XUMUMIIOPT € XOAAUHIOBO APY?K€CTBO U BAOUIABAHE HA OIEPATUBHUTE
pe3yATatu, (PMHAHCOBOTO CHCTOSHUE M IEPCIIEKTUBHUTE IIPEA ACHMHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOYKE AA UMA 3HAUUTEACH HEOAArOIpUATEH
e(peKT BBPXy PE3yATATHUTE OT ACMHOCTTA U (PMHAHCOBOTO CHCTOAHUE HA
EMuTenTa, BRAIFOUNTEAHO M CIIOCOOHOCTTA My AQ M3IAAIIA AUBUAECHTU

Teil kato XHUMHMIIOPT pasBHBA ACHHOCTTA CH 9PE3 CBOHUTE ABIICPHU APYIKECTBA, HETOBOTO
(pUHAHCOBO CBCTOSHHUE, OICPATUBHU PE3YATATH M IEPCICKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CHCTOAHUETO, PE3YATATHTE K IIEPCIIEKTHBATE HA ABIICPHHTE My APYKECTBA, OCOOEHO HA
OcHoBauTE Apyx)ecTBa. bopcosara mena Ha Axknnnre Ha EMurenTa OT9MTa OH3HEC TOTEHIINAAA 1
axruuTe Ha I'pymaTa kato naso. CriocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  cOOCTBEHH CPEACTBA, KAKTO M Aa  3alAAIlla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTE AKIHOHEPH N HA aknnoHepure B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrerne 3a Topa or O0moTo crOpanme Ha EMuTenTa, 11e 3aBucn ot peauria hakTopu, CBbP3aHI
C ABIIECPHUTE My APY/KECTBA, BKAIOUYHMTEAHO pasMepa Ha IIEYaAOHTE U IAPHYHUTE ITOTONH HA
ABILIEPHUATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IIEHA HA AKI[MUTE HA ABILEPHHUTE My
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:kecTBa U ce ThpryBar Ha B®b Codus.

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

Haganoro ma raobasnaTa kpusa Oe mrroredHara Kpusa, sarmounasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Osxa Iasapure Ha HEABH/KUMH HMOTH U (DUHAHCOBHTE
masapu. [Topaau BrcokaTa CTeleH Ha TAOOAAM3AINA KPHU3aTa OKA3a HETATHBHO BAHUSHIE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTAHAAM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHUTE HA TBbPIyBaHUTE aknuu Ha bbarapcka ¢omaoBa Oopca. Tpyamocrra 3a
IIPEABIDKAAHE HA TE3H CHOMTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA H3IIOA3BAHETO
HA IIPELHN3CH IIOAXOA HAa aHAAMSHpPAHC HA HAAWYHATA HHQOpPMAIHs, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHUSA IIPU BB3HHKBAHE HA KPHU3HCHA
curyarnuda. [lo aaHHE OT HMKOHOMMYecKusA HperAeA Ha bearapcka Hapoama bamka 3a mepBoTO
Tpumeceurnie Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkonomuka ot kpad Ha 2007 r. A0 cpeaara Ha cernrremBpu 2008 r. BAHAHHETO Ha TAODAaAHATA
dprHAHCOBA KpH3a BEPXY 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 okromspu 2008 r. muaekcrr COPHKC 3aryom mourn
70% o1 crOMHOCTTA CH.

» HapacnaanTe ycermanms 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KPAETO CIIPEAOBETE CIIPAMO AHXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aIIOYHAXa Ad HAPacTBAT OT ITOCAEAHOTO TpruMeceune Ha 2007r.
KoM oxrompu 2008 r. cmpeast mexay umopaekcure 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 OAHKHTE IO CBETA M300II0, 3AII0YHAXA A 3ATAIaT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAHTHTE. Y
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HAC B3EMAHMATA Ha OAHKHTE OT HEIPABUTCACTBEHHA CEKTOpP B Kpasg Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIIA, 4 B Kpasd
Ha TpeTOoTO — ¢BC 7.1% CcrIpsAMO Kpas Ha ITOAYTOAHETO.

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

Caea cemrrempu 2008 1. (caea dpasnta Ha ,,Aeman bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CIIAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHU IIO CBOSI OOXBAT M MAIlad Ce OIIPEACAS KATO HaH-CepHO3HUA cAeA loaamara Aerpecus
mpes 30-te roamrn mHa XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBUA H HA IIPOU3BOACTBOTO B
raobaseH Marmad 0Ce3aeMO HOBAHA BbPXY ObArapCKaTa HKOHOMUKA:

» IlpomurinAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHMIIIACHOCTTA ce BAoIH. HatoBapBaneTo Ha IIPOM3BOACTBEHUSA KAIIAITHTET
HA IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
wepsute Mecern Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CC OKasBa HAl-3HAYHMOTO
OTPAaHMYCHNE IIPEA Pa3BUTHETO HAa OH3HECA BBB BCHYKM HKOHOMHYCCKHA CEKTOPH M
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HMHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMAT AOITbAHHUTEACH TPYAOB PeCypc.

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

BAausamero Ha rAO0OaAHATA HWKOHOMHUYECKA Kprusa BBPXy bwbaArapckara
HKOHOMUKA MOKE A2 ObAE YCAOBHO Pa3AGACHO HA TAABHO Ha ABA IIEPHOAR, CITOPEA

CKOpOCTTa Ha Bb3CTAHOBABAHEC HA CTOIIAHCKUTEC HPOHCCI/I B CTpaHaTa:

1. ITepBHAT IMEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu mepmoa Oe XapaKTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOMKOHOMHYECKU ITOKA3aTEAH B
crpanara. OrpunareanusaT pbecr Ha BBIT ot -3 5% 1npes mppBoTo TprMeceune ma 2009 1., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpmMmeceune AoBeae A0 perecus mpes 2009 .
boarapckara mkomommka Oerrre 3acerHara OT CBeTOBHAaTa (DMHAHCOBA KpH3a C HM3BECTHO
3aKBbCHEHHE, OCHOBHO II0 AMHHSA HA CBHBAIIIOTO CE BBHIIHO IIOTPEOACHHE U PAZKO HAMAACAHTE
dpurHaHCOBH mOTONM KbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
1 Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacre:xx ma BBIT u mpes
uerBppTOoTO TpuMeceune Ha 2009 1. @opmmpanuaT HeratmBeH TpeHA npe3 2009 roamna
IIPOABAKH | TIpe3 IrbpBOoTO TpuMeceune Ha 2010 1.

2. Bropusar mepuoa o0xsarra Bropoto tpumeceune Ha 2010r. 1 mpoAbAKaBa AO MOMEHTA
Ha M3TOTBAHE Ha HacrtosArmuAa AOKAaA (roam 2012 r). Tosm mepmoas ce xapakrepusupa c
ITOAODOpABAHE, MAKAP H KOAEOAUBO, HA OCHOBHHTE MaKPOHMKOHOMIYECKU IIOKA3ATEAH B CTPAHATA.
Bracranosasammar ce msnoc 3a crparmure or EC e eAna oT ocHOBHHTE IpHYMHH 32 TOBa. OT
Broporo Tpumeceudne Ha 2010 roamna, korato BBIT orbeassa moroxuresen pocr ot 0.5%, Ao
Broporo Tpumeceune Ha 2011r. mo aammm ma bwarapcka Hapoama bamka permcrpmpame
BB3XOAAIT TPEHA Ha OCHOBHHA MakpomkoHommdeckn 1okasateA (BBII). IIpes tperoto m
gerBppToTo TpuMeceune Ha 2011 r. u mwepBoTo Ha 2012 1. TAa3u TeHACHIHA O€ IIPEKbCHATA, HO
BBIT mpoabaxaBa aa orOeassBa pbcr. C Oraca Ha CAOKHATA HMKOHOMHYECKA OOCTAHOBKA U



Xumummopt AA

30 roun 2012 1. HIMIMPORT

PUBLIC HOLDING COMPANY

IIPOABAKABAIIIATA ABATOBA Kpu3a B EBpo3oHara, € Bp3MOKHO TemIra Ha HapacrtBane Ha BBIT aa
oroenexn craa npes 2012 r. [1pes To3u BTOpU HMEPHOA HPABUTEACTBOTO IOAABPKA OTHOCHTEAHA
MAaKPOMKOHOMUYECKA CTAOMAHOCT, KAaTO PEAHIA IIOKa3aTeAM (KaTO HAIIPHMEP OFOAKETHHA
AeULINT U HUBOTO HAa HyOAMYeH ABAr) Ha Perybanmka bbarapmsa ca cpaBHHTEAHO AOOpH Ha
dona Ha mKOHOMHKHTE OT EBponeiickus chro3.

Bausamero Ha r1AODAAHATA MKOHOMHYECKA Kpu3a BBpPXYy CBCTOBHATA

HNKOHOMUKA 11 CBpO3OHaTa

CseroBHaTa nkOHOMHKA Oe 3acerHara Texko mpe3 2008 r. u ocobeno mpes 2009 r. ot kpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana m aAp.), obade, ycernxa crabo mAm
13001110 He OfAxa 3acerHatu ot Hed. B pamxure ma EC camo IToArma 3amasm HKOHOMHYECKH PBCT
IIpe3 IIeAns IeprUOoA. Bb3cranoBABaHEeTO HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYMBO OT Kpaf
ma 2010 r. BpIpeKkn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro ma 2012 r. 3amodHaxa Aa ce IPOABABAT IPH3HAIIM Ha HOBU
KPU3NUCHU SIBACHHSA, KAKTO B pamkuTe Ha EBpo3oHara, Taka m B cBera Kato 1AA0. CTpaHn kato
Kurait  Miaans, kouTo 64xa OIPEAEASTHH KATO ABUTATEAHM HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
TEMIIOBETE HA MKOHOMUYECKH PACTEK.

I'oamna cAeA HAYAAOTO HA KpPH3aTa HAa ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAEACTBHE CE
PasIpPOCTPAHU B PEAHIIA ABPHKABH, CbCTOAHHETO HA IyOAWYHHTE (PUHAHCH B €BPO30OHATA KATO
LAAO 3all0YHA Aa ce crabuamsmpa. I'sprmsa, Mpaamama u Ilopryraama moaydmxa ceprosHa
dunancosa nomort. [Ipes Broporo tpumeceune ma 2012 1., 06ade, KPU3NCHUTE TEHACHIIMH CE
3ACHAHX4, CACA KaTO I'bpITHA TAaCyBa ABA I'BTH 32 IIAPAAMEHT B PAMKHTE HA HAKOAKO CEAMHIIU H
BBIIPEKH IIPOEBPOIICHCKUA M300P IPOABAKABA A2 HE OCDINECTBABA ITOYTH HHUKAKBUA pedpOpMH.
AOIIbAHUTEAHO €AHA OT HAH-3HAYNMUTE MKOHOMUKHM, VICIIAHMs, IIOMCKA IIOMOIL 32 OAHKOBUS CH
cexrop ot EBporpymara, a Kumrpp ce mpucbeAnHH KbM Hed 3a Aa CTAOHAM3Hpa OIOAKETA H
pEeKAIIUTAAN3HpA TPUTE HAH-TOAEMH (PUHAHCOBH HHCTUTYIHU B crpaHata. lloroxkenmero Ha
Wraana, Bearnsa, CaoBenus, a MOxKe OM M HA APYTH CTPAaHH, CBINO € HECTAOMAHO. 3aToBa €
HU3KAIOYHTEAHO BAKHO IIPABUTEACTBATA Ad H3ITBAHABAT CBOHTE AHTAUKUMEHTH 3a (pHCKaAHA
KOHCOAMAQIIMA, THH KATO HAIIPEKEHUETO Ha ITa3apUTE HA ABP/KABHH OOAHTAIIMH CE 3alIa3Ba.
[Topaam TOBa OT CBIIECTBEHO 3HAYEHUE € BCUYKH ABP/KABH OT €BPO30HATA M3IIAAO Ad IIPHAATAT
IIAAHOBETE CH 3a OIOAKETHA KOHCOAHAAruA. CTpaHHTE CAEABA Ad HAOEAEHAT B CBOUTE IIPOIPAMU
32 CTAOHMAHOCT KOHKPETHH IIOAUTHYECKH MEPKH, 34 IIPEAIIOYHTAHE OCHOBAHU HA CTPYKTYPHO
OTpaHMYAaBAHE Ha PAa3XOAHTE, KAaKTO U Ha pedOpMH HA IEHCHOHHUTEC CHCTEMH U
3ApaBeolasBaHeTo. ToBa TpAOBA Aa YKpPEIHM AOBEPHUETO B TEXHHUTE IIEAHM 3a (DHCKAAHA
KOHCOAHAAIIUA, 3a Ad IapaHTHPa OBP30 KOPUTHUPAHE HA HIPEKOMEpHUA ACHUIIUT, BPbIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpPaHA OIOAKETHA IO3ULINAA HAU OIOAKETEH H3AHIIBK U
HAMaAfIBAHE B AOCTATHYHA CTEIICH HAa KOe(PUIIMEHTA HA ABP/KABHHUA ABAT. 32 HAKOU CTPAHU KATO
I'bpriuss  cTaOHMAM3HpPAHETO Ha ABP/KABHHTE (DUHAHCH H3TACKAA HEBB3MOKHO, AOPH CAEA
OTIHCBAHETO HA CEPHMO3HA YaCT OT HEWHHA ABAI U OIPOMHATA (PHHAHCOBA IIOMOIIl HA APYIHTE
crparn or EBpo3onHaTa 1 MeKAyHAPOAHUTE (DHHAHCOBU MHCTUTYIIHL.

[IpeaynpekaeHuATA HA IIOBEYETO HKOHOMECTH, ODade Ca, Y€ MEPKHTE 32 OIPAaHHYABAHE HA
OroakeTHHTE ACHUIIUTH U HAMAAABAHE HA IyOAUYHHUTE ABATOBE MOTAT Aa OBAAT 3a CMETKA Ha
BB3MOKHOCTHATE Ha ABbpKaBUTE OT EBpO30HAaTA AQ reHepHpaT MKOHOMHYECKH PBCT, IIOHE IO Ce
oraacss A0 2012 r. CelmecTByBa PHUCK, TOBA Ad CE€ OTPa3d HEOAArOIPUATHO M Ha ObArapckara
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HUKOHOMHKA HAU-Bedye II0 AMHHA HA HAMAAfABAHE HA HM3HOCA (TC3I/I CTpaHH Ca CpCA OCHOBHUTC
’I*pr“OBCKI/I HapTHbOpI/I) H CIIaA B HpI/ITOKa Ha 9YIXKAH KAITUTAAM, KOCTO Aa pC(i)ACKTI/Ipa B%pxy
HNHBCCTUITMOHHATA AKTUBHOCT, HUBOTO HA 6€3pﬁ,6OTI/H_[a, BBTPEITHOTO HOTpC6ACHI/IC.

Axo I'pymara He ycriee Aa OCBHIIECTBH HMAM MHTEIPHUPA YCIIEIITHO OBAEIIN
IPUAOOHUBAHNA, KAKTO U A4 OCBIIECTBH PEOPraHU3AINUU, PE3YATATUTE OT
AeHOCTTA HA I'pynara u pmHAHCOBOTO I CHCTOAHUE MOTAT AA IIOCTPAAAT

Ao to3su momenT I'pymara e pasBuBasa onepannnte cu B bbarapus Haii-Bede upes mprAOOUBaHMA
Ha APYy#KeCTBa M akTuBU U ['pymarta Ha XUMHUMIIOPT OYaKBa TE3U IIPUAOOMBAHUA Ad IIPOABAKAT U
samanpeA. I'pymata  Bbp3HaMepABA Aa  OCBINECTBABA CTPATEIHA HA HACHTU(HIIHPAHE U
IIpIAOOHBaHE Ha OM3HECH, APYKECTBA M aKTUBH C OTAEA €KCHaH3MA Ha Aednoctra cu. Hama
curypHocT obade, de ['pymara 1mie ycree u 3a B ObACIIe A2 HACHTH(HUIIIPA ITIOAXOAAIIN OOCKTH HA
HpI/IAO6I/IBaHC Y WHBECTUIIMOHHHU BBb3MOKHOCTH HAU Ye HpI/IAO6I/ITI/ITC B ODBACEIIE KOMIIAHUU W
aKTHBH IIle OBAAT PEHTAOMAHHU, KAKTO ACHHOCTHTE Aocera. B AomrbAHeHme, IpHAOOUMBAHHATA U
HMHBECTUIIIUTE Ca OOEKT HAa PEAUIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXY PE3YATATUTE OT ACHHOCTTA Ha I'pymaTa, HEIIPEABHACHU CBOUTHA, KAKTO U 3aABAKCHHUA U
IIPOOAEMH IIPH HHTEIPUPAHE HA ACHHOCTHTE.

I'pyrrata Ha XUMHMIIOPT € B IIPOIEC Ha H3BBPINBAHE, KAKTO M IIPEACTOH H3BBPIIBAHETO HA
PEAMIIA PEOPraHU3AINH, BKAIOYHTEAHO IIPECTPYKTYpHUpaHE Ha aBHAIMOHHHUA OmsHec. I'pyrrarta
OYaKBa TE€3HM PEOPTAHHU3AIIMH Ad AOBEAAT AO HKOHOMHH Ha CPEACTBA U HO-€(PEKTUBHO YIIPABACHHE
Ha 6msuecure. Hama curyprocrt, ge I'pynara ma XumMuMIopr 1ie ycree CBOEBPEMEHHO U ITbAHO A2
HU3BBPINN IIAAHHPAHUTE PEOPraHU3AIMHU, KAKTO U Y€ Te INe TICHEPHPAT OYAKBAHHUTE IIOA3H,
BKAFOYHTEAHO HKOHOMHUATA HA PA3XOAH.

bep3uar pacrexx Ha I'pynara Ha XuMuMOOpT U IPECTPYKTYPUPAHUATA B
I'pynmara morar Aa OBAAT IIPEAM3BHKATEACTBO 34 HEHWHUTE CHCTEMH 34
OIIePANIOHEH, AAMHHHCTPATUBEH U (PHHAHCOB KOHTPOA

OwuaxBa ce TEMIIBT Ha PACTEK U PA3IIUPABAHETO HA AefiHOCTTA Ha ['pymara Ha XuMUMIIOPT, KAKTO
U IPECTPYKTYpUpaHuATA B I pymara, Aa IPOABAKAT U CHOTBETHO A2 HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYpABAHE HA IIO-TOACMH VIIPABACHCKH M OIEPaTUBHHU pecypcu. ['pymara Ha Xumummopt
[IOAAra YCHAHSA A4 OITHMH3HPA OICPATUBHATA CH CTPYKTYpPa, KOHTPOAHHTE M (DHHAHCOBHUTE CH
CHCTEMH, KAKTO U Ad IPHUBAHYA U OOy4aBa KBAAHMDHUIMPAH IepcoHAA. MEHHAXKMBHTBT Ha
I'pymrata Ha XuUMHMITOPT BAPBa, Y€ Pa3lioAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAKABAIIOTO
pasimmpeHne Ha AeHHOCTTA cH. Kato ce mma IpeABHA CTpaTeruara 3a CKCIIAHSHBCH PACTEK HA
I'pymara, obade, HiMa CUTYPHOCT, Y€ CHCTEMHTE 32 OIICPATHBEH U (DHHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT ITIE€ MOIAT Ad IIPOABAKAT Ad (DYHKIIMOHUPAT 11O HAYMH, IIOAXOAAII Ad IIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACIINA MY PACTEIK.

I'pymara ma XwumMmumMmmopr Mo)Kke Aa u30epe HEIIOAXOAAINIA ITa3apHa
cTparerus

bpaemure mewaAdm m HMKOHOMHYECKATa CTOMHOCT Ha I'pymara Ha XHMHUMIOPT 3aBHCAT OT
crparteruAra, M30OpaHAa OT VIPABACHCKHA €KHI Ha EMHTEHTA M ABINEPHHTE MY APYKECTBA.
M360pbT HA HEIOAXOAMAINA IIa3apHA CTPATErHA MOMKE Ad AOBEAC AO 3aryOM HAHM IIPOIIYCHATH
noasu. I'pymara mHa XUMHMIOPT Cce€ CIPEMH Ad VIPAaBAABA CTPATEIMYECKUA PHCK Ype3
HEIIPEKBCHATO HAOAIOACHIE HA M3ITBAHCHUETO HA CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HAl-ObpP30, aKO Ca HEOOXOAUMH IIPOMEHH B crparerufra. Hemoaxoadmmre nam
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3a0aBEHH IIPOMEHI B CTpaTeruATa Ha I'pyrraTa OMXa MOTAN A4 MMAT 3HAYHTEACH HEOAATOIIPUATCH
edpeKT BbpXY HEHHATa ACHHOCT, OIIEPATUBHUTE W PE3YATATH U (DUHAHCOBO CHCTOSHHE.

IToBeueTo AetiHOcTH Ha I'pymnara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA

CpeAa

C mpuemanero cu B EC ot 1 auyapu 2007 r. bbArapua crana 3HAYNTEAHO IO-aTPAKTHBHA 32
UYKACCTPAHHU HMHBECTUIINN M CE YACCHH 3HAYMTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATA HA
YYKACCTPAHHH M Hai-Beye Ha CBPOIEHCKH KOMIIAHHH. JoBa ce OTHacd OCOOEHO 32
crparermdeckus 3a I'pymara cexrop Ha (DUHAHCOBHTE VCAYIH, IIOPaAH BB3MOMKHOCTTA Ha
KPCAHTHH, 33CTanOBaTCAHI/I " ApyFI/I (bI/IHaHCOBI/I I/IHCTI/ITyLII/II/I, AI/IHCHSI/IpaHI/I B ApyFI/I ,Afbp)KaBI/I
uaenkun Ha EC, Aa M3BBPINBAT AMPEKTHO ACHHOCT B BbArapus mpu ycaoBusArta Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYTHL.
CuaHaTta KOHKYPEHIIHA € OCOOCHO XapaKTepHa 3a I1a3apa Ha (DUHAHCOBHU YCAYITH, B KOWTO
omepupat HAkou oT OcHoBHHTE ApyKecTBa. CACA IIPHBATH3ALMATA HA ABPKABHOTO yIaCcTHE B
ObATApCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYUTCAHH
HIpeCTPYKTypupaHusd. UyKAM CTPATErHMYECKH HHBECTUTOPH IPHAOOHXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH U 3aCTPAXOBATCAHH APYIKECTBA, IPECACABANKI arPECUBHHU CTPATECIUN
HA PACTEIK U BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTHH U IIpakTukd. Hakou OpArapckn GaHku
ITIOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAHMAAIIMOHHH IIPOIECH W TaKa 3HAYHTEAHO CE
3aCHAM TAXHATA IIO3MIMA Ha BbrpemHud masap. OnpeacAeHH OaHKM, COOCTBEHOCT Ha
YIYIKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOMKE A2 IIPOABAKABAT A2 HMAT IIPCHMYIICCTBEH
AOCTBIT AO CBexK (DHHAHCOB PeCypc Ha KOHKYPEHTHA IIEHA, AOPH B YCAOBHATA HA Pa3spasmAaTa ce
durancoBa Kprsa. 3acHAE€HATA KOHKYPEHIIUA BbB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kauertu Ha LIKDB u Apmeert n namaafBane Ha masapuud UM AfSA. Tesn u Apyru pakTropu Morar
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBCTOSAHNE U PE3YATATH Ha (DUHAHCOBHTE
mHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHHUU OT T.Hap. “‘OroaxereH kaac” (low cost) Ha ObArapckus
ABUAITMOHEH IT1a3ap MOXKE A2 AOBEAE AO HaMaAflBAHE HA IIPHUXOAUTE HA ABHOKOMIIAHHATA OT
I'pynmara bearapusa Ep. Baszaoro B cuaa cnopazymenue “OrBOopeno Hebe”
ABMOKOMITAHHH, OTTOBAPSAIIM HA CBPOICHCKUTE HOPMHU 34 CUIYPHOCT Ha IIOACTHTE, UMAT PAaBCH
AOCTBII AO OBAIapCKUfA ABHAIIMOHEH ITa3ap MOKE Ad AOBEAC AO HAMAAABAHE HA IIPHXOAHTE HA
ABUAIIMOHHUAT IIPEBO3BaY B I pymara.

HapacrBarmmata KOHKypEHIIHA MOKE Ad 3aCCTHE HEOAATOIPUATHO M APyru OmsHecn Ha |pymara:

bl

HpI/I KOCTO BCHYKH

IIPOU3BOACTBOTO U THPTOBUATA C TOPOBE U XUMHKAAM.

B pesrome, maroctHuAT O6msHec Ha I'pymara cpemma crmAHa KOHKYPEHIIHA KAaKTO OT CTpaHA HA
TOAEMH MYATHUHAITMOHAAHH KOMIIAHUM, TaKa M HA IIO-TOAEMH U IIO-MaAKH MECTHH APY/KECTBA.
MHOTO OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymaTa ca ITO-TOAEMH M HMAT 3HAYHUTEAHO IIO-
roreMr (PMHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypc oT Tesu Ha I'pymara. Paxropnre,
KOHUTO OIIPEACAAT AAAH IIOTPEOMTEAMTE INEe H30epaT IMPOAYKTUTE H ycAyrumre Ha I'pyrara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA U Ha OOCAYKBAHETO, PEIyTalluA U BPDB3KU C KAUCHTHTE.
XUMUMIIOPT OYaKBA HAPACTBAHE HA KOHKYPEHIIUATA B CEKTOPHTE M HA ITa3apPUTE, HA KOHTO
OIIEPHUPAT ABIIEPHUTE MY APYKECTBA M HAMA IapaHINA, ue I'pyrraTa 1me moAAbpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.



Xumummopt AA

30 roun 2012 1. HIMIMPORT

PUBLIC HOLDING COMPANY

PopcMAKOPHHA CHOUTHA KATO HEOAATONPUATHU KANMATUYHH IIPOMEHHU,
aBapHUH U TEPOPHUCTUYHHU AKTOBE MOTaT CHIIECTBEHO AA 3aCerHAT OM3Heca
Ha I'pynara

Pe3kn KAMMATHYIHI IIPOMEHH U IIPUPOAHH OEACTBUA MOTaT A4 OKaKAT HErATHUBHO BAHAHHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A4 3aCETHE HEOAATONIPHUATHO 3bpHEHUA OnmsHec Ha I'pyrara,
BKA. TOBapooOopoTa Ha [Tapaxoactso BPIT, kakTo 1 A2 3aTpyAHAT ITOTAacsABaHE HA OTIIYCHATHTE OT
IHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAHTEAHM. DBAaoraBame Ha AOOHMBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHHU C HEOAATOIPUATHI KAUMATHYHH IIPOIIECH, BPEAUTEAN HAN
ITO APYTH IPHYMHI MOXKE A2 AOBEAE AO IIPOCPOUNA HA B3EMAHMATA, CBBbP3aHH C IIPOAAKONTE Ha
TOPOBE C OTAOKCHO ITAAIIAHE M KATO PE3YATAT HaMaAfBaHE Ha HIpuxoauTe Ha ['pymara ot
IIPOM3BOACTBO U THPIOBUA C XUMUYECKH IPOAYKTH. HacThiBanero Ha 3HAYMTEAHH IIO MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT Aa AOBEAAT AO 3aTPYAHEHHS 3a ApPMEEIl IIPH H3IAAIAHE Ha
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATEruA Ha APyxkecTBOTO. VI3BBpInBane
HA TEPOPUCTHYHN AKTOBE IO OOCKTU HA ABHALIMOHHUSA, PEYHHUA I MOPCKUA TPAHCIOPT B PEIHOHA
MOJKE Ad AOBEAAT AO HAMaAfIBAHE HA ITbTHHKOIIOTOKA M TpadpuKa M AO 3aryOH 3a ApPy/KecTBara OT
TPAHCHOPTHHA OTpachbA Ha I'pymara: bearapusa Ep, kaxro u ITapaxoactso BPIL. Aefinocrra Ha
ITOCAEAHOTO MOKE Aa ObAE HEOAATOIPHUATHO 3aCETHATA M OT IIPOMAHA B ITAABAEMOCTTA Ha PEKa
AyHas. 11 ABete KpalHOCTH — KPUTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO HA peKara ca
H3KAIOYHUTEAHO IPOOAECMATHYHN 32 KOPAOOIIAABAHETO, ThII KATO B PE3YATAT HA 3aTPYAHEHATA HAU
H3IAAO TIPEKpPATE€HA HABUTAIIUA CE€ YBEAMYABAT PAa3XOAHUTE HA APYKECTBOTO, 4 IIPHXOAUTE
HAMAAABAT.

IIpaBara Ha I'pyniaTra BBpXy ONpeA€A€HH OOEKTH C HAIIMOHAAHO 3HAYECHHE
MOraT Aa OBbAAT IIPEKPATEHH HPHU HEU3ITbAHEHHE HA 3aABAKEHHUATA IIO
CHOTBETHHUTE KOHIIECHUOHHH AOTOBOPH

brearapckara appiaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha ['pymara Ha XHUMHMIIOPT APYHKECTBO
“Ilpoyusane u Aoo0uB Ha HedT H ra3” A/ KOHIIecHu 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a KouIecus Ha “IIpucrannmen tTepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIOPT C HAITHOHAAHO 3HadeHHe Bapna”, kKakTto M IIpuTeraBa ASAOBO yYacTHE
ot 40% B xoucoprmyma “@panoprt Tyun Crap Epprnopr MeHHANKMBHT”, CIIEYEANA KOHIIECHATA
Ha Aerurnara BpB Bapua u Byprac. Ilpurexapannre ot I'pyrata KOHIleCHH ca 32 Pa3AHYEH CPOK
(MexAy 7 m 35 TOAMHH), HO IIpH HEU3ITbAHEHHE Ha 3aABbAKEHHUATA IO CbOTBETHHUTE AOTOBOPH
(Hamp. HOpH IIPEyCTAHOBABAHE 32 OIIPEACACH CPOK Ha EKCIIAOATAIIUATA Ha OOEKTHTE, IIPU
CBHIIECTBEHO HEU3ITbAHEHNE HA MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHUTAHE Ha
OIIPEACACHU AOTOBOPEHHU IIAPAMETPH, Bb3 OCHOBA HAa CBAECOHO PEIICHHE U AP.) ObArapckarta
ADBPKaBa MOKE IIPEACPOUHO Ad IpeKpaTu koHecuure. He e H3KAIOUEHO U IIOCAEABAIIIO CHACOHO
OCIIOpBaHE OT TPETU AWIA HA KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCBHOOpasHW. 3arydara Ha
KOHIICCHOHHH IIpaBa oT I'pymara mMoxe Aa OKaKe CBHINECTBEH HeraTHBeH edeKT Ha HeHHaTa
ACHHOCT.
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CroazBaHeTO HA 3aKOHOAAQTEACTBOTO IO OIIa3BaHE HA OKOAHATA CpeAa
U3VCKBA IIOCTOAHHU PA3XOAUM M AHTAKHMEHTH OT crpaHa Ha I'pymara,
KAaTO HeCIa3BaHe Ha HOPMATHUBHHUTE 3aABAXKEHHA MOJXKE AA AOBEAE AO
3HAYUTEAHHM HAKa3aHUA U COUpPAHE HA OCHINECTBABAHETO HA ACMHOCTH

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

I'pymmaTra Mmoxke Aa He ycnee Aa pUHAHCHPA IIAAHUPAHUTE CH KAIIMTAAOBH
Pa3X0AHM 1 UHBECTULINHA

buspecure ma I'pymara M3HCKBAT CBINECTBEHU KAIIUTAAOBU PAa3XOAH, BKAFOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHHU, MAPKETHHIOBHU, IO OITa3BaHE HAa OKOAHATA CPEAH U Ap.
I'pymrata Ha XUMEMIIOPT O9aKBa 3HAYHTEAHA YACT OT TE3H PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
cooctBeHn cpeActBa Ha I'pymara. [lpm meOAarompuATHa HMKOHOMHYECKA KOHIOHKTypa U
HACTBIIBAHE HA APYIM HEOAATONIPHATHU CHOUTHA MOKE Ad CE HAAOKH (DUHAHCHPAHE HA TE3U
PAa3XOAH IIPEUMYINECTBEHO OT BBHINHH H3TOYHHIM. Hfma cHrypHOCT A2AM  BBHIIHO
dpuHAHCHpaHE IIIe MOKE A2 OBAC IIPHUBACYCHO IIPH IIPHEMAMBU yCAOBHA. MOke Aa ce HAAOKH
I'pymmata Ha XUMEMIOPT A2 PEAyLIHPA MAAHHPAHUTE CH KAIINTAAOBH PAa3sXOAH M HHBECTHIIHM,
KOETO OM 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOSHHE HA
I'pymara.

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

PuHAHCOBOTO CBCTOSHUE U PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ha3apHHTE
IICHN Ha CYPOBHUSA IIETPOA, TOPUBATA M HE(PTOIIPOAYKTUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PASAUYHI APYIU (PAKTOPH U3BBH KOHTPOAA Ha I'pymaTa Ha XuMUMITOPT.
B mocaepmmre TOAMHE H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAaPHPAT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAASBaHE HA
IIPUXOAUTE Ha ABIIEpHOTO HAa Emmrenrta ApyxectBo “Ilpoyusane m ao0uB Ha HedT M raz”. B
AOITbAHEHIE, M3MECTBAHE HA ITOTPEOMTEACKOTO THPCEHE B IIOCOKA KBM APYIM CHEPIHIHN
HM3TOYHHIIM, IIOPOAECHO OT IAODAAHA KpH3a Ha IIa3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaTO
ITOCAGAHIIA CBINECTBEH HeOAarompuateH edekT Bbpxy npuxoante Ha “IlpoyuBane m A0OHB Ha
HedT 1 raz” m pecrekTuBHO, Ha I'pymara. B cpIoro Bpeme pasxoanTe 3a roprBa €a BayKHO
Pa3XOAHO ITE€PO 3a TPAHCIOPTHUTE KOMITAHUH Ha I pyraTa.

BoaatuaHOCTTA Ha MEXAYHAPDOAHUTE IICHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTCAHH
MacAa U Ap. OKa3BaT BAUAHHUE BbPXY IPUXOANTE H IIedaAdara Ha 3IbpHEHH XpaHU BbArapus, kato
MOTaT Aa ACHCTBAT KAKTO B ITOCOKA HAMAAfBaHE HA OOOpPOTA M MapiKOBETE, TaKa M B ITOCOKA
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yBEAMYaBaHE PHCKA OT oreparuute (B YaCTHOCT OTYNTAMKH M BAHAHHETO Ha ABM/KEHHETO HA
BAAYTHUTE KyPCOBE, Hall-Beue AOAAP/ eBpO).

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

I'pyrraTa m3pbpIBa AEHHOCT IPEAUMHO B bbArapus, kosTo Beue e uaeH Ha EC, Ho Aocera ce e
KBaAMUIIIpara  OT  MEKAYHAPOAHHTE  HHBECTHUTOPHM  KATO  HOBOBB3HHKBAIL  ITa3ap.
HoBoBb3HukBaIuTe masapyu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
ITa32PpH, BKAFOYHUTEAHO, B HAKOM CAYYaHd, CBINECTBEHH HIPABHU, HKOHOMHYECKH M ITOAUTHYICCKU
pHCKOBe (BIKTE ITO-AOAY pasaeAa Puckose, cevpsaru ¢ buiaecapus).

3a0apAne B pacrTeka HA MKOHOMHKATA HAa DbArapums, Karo pe3yATaTr OT IOAUTHYECKH HAU
HMKOHOMHYECKH (PAKTOPH (BBTPEIIHU HAU BBHIIHU 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HA IPOAYKTHTE U ycAyrurte Ha Ipymara. B wacrmocr, passutmero Ha  HEraTUBHU
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIaA Ha IEHUTE Ha AKTHBH, BKA. HEABIJKUMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATa M
OYAKBAHHATA, OOIIlA MAKPOHMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOMKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTH BbpXy kommanuu ot I'pymnara, karo:

BaormmaBame Ha KpeAHMTOCIIOCOOHOCTTA HA 4acT OT KAmeHtHTe Ha [lenTpasna koomeparuBHa
OaHka ¥ AO YBEAMYaBaHE HA ACAA Ha IIPOOAEMHHTE KPEAUTH B HeHHmA 1moprdeiia. CpIno Taxa,
3HAYUTEACH CIIAA B I[CHUTC HA HEABIDKHMUTE MMOTH MOXKE A2 ObAC IpHUYMHA 32 OOE3LICHKA HA
gact or oOesnedenuAra, npuetu or LIKDB. Peauma dakropn, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT BaHkaTa Aa 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha Ievardara .

HamaasBane Temma Ha pacTe’k Ha OCHUIYPHTEAHHTE BHOCKH B IEHCHOHHHTE (POHAOBE (Hai-
Bede AOOPOBOAHUTE, HO CBIIO U IPH 3aABAKUTEAHHTE),

HamaasfBane xeAaHHETO M BB3MOKHOCTTA 32 YACTHU U OHM3HEC IIBTYBAHUSA, OTPAaHHYABAHE HA
TOBApPOOOOPOTA M IOKYIKUTE (B T.4. HA BHOCHH CTOKH) M Ap. OMXa C€ OTPA3MAM HETaTUBHO HA
Om3Heca Ha TPAHCIIOPTHHUTE KOMITaHUU B 'pyraTa.

HebaaronpusaTauTe MOAUTHYECKA HAW HKOHOMHYECKH CHOUTHA B APYIM IIEHTPAAHO- HAHU
HM3TOYHOEBPOIIENICKH CTPAaHM MOTaT Aa HMAT 3HAYNTEAHO HETaTUBHO BAHAHHE BbBPXY, OCBEH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha DbbArapus, BBHINHATA THProBHA M HKOHOMHKATA
n300mmo. MHBecTHTOpHTE CHINO TaKka TPAOBA Aa MMAT IIPEABHA, Y€ HOBOBB3HHKBAIIINTE I1a3aPH CE
IIPOMEHAT ObP30 U NHAOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOKE ObP30 Aa OcTapee.

Ycnexsr Ha I'pynara 3aBucu oT HEMHHA T.HAP. “KAIOYOB” mepcoHaA. AKo
I'pynara He ycmee Aa mpuBA€Ye M 3aABP)KH ONUTHU U KBAAN(PUIIUPAHU
KaApH, HEHHIAT OM3HEC MOYKe A ITOCTPaAA

busrecst Ha ['pymaTa € 3aBUCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIT AnIIa,
YJIACTBAIIA B YIPAaBHUTEAHUTE M KOHTPOAHH OPraHM M BHCIINA MEHHAXKMBHT Ha ['pymara mHa
Xuvummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupexkropu Ha ['pymara ma Xwmmumnopr. Hama curyproct, de ycayrumre Ha TO3H “KAIOYOB”
IIEPCOHAA IIle OBAAT H 32 B ObAcIe Ha pasnoAoxenne Ha I'pymara. Konkypernmara B bparapns
MExKAY paborosareAntTe OT (PHHAHCOBHUA H APYIHM CEKTOPH 3a KAYECTBEH IIEPCOHAA € MHOIO
cepmo3Ha. YcmexbT Ha lpymara Ime 3aBHCH, OTYAaCTH, OT HEIHATA CIIOCOOHOCT Ad 3aAbpKa H
MoTHBHpa Te3u Amma. Hepbsmoxmuocrra ma I'pymmata Aa ITOAABPHKA AOCTATBYHO OIUTEH H
KBAAMDUIINPAH ITEPCOHAA 32 MEHHAKDBPCKH, OIIEPATUBHU M TEXHHYCCKH ITO3HIIMH MOMKE Ad MMa
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3HAYHTEACH HeOAarompuaTeH edeKT BbpPXy AelHOCcTTa Ha I'pymara mHa XuMEMIOPT,
OIEPATUBHUTE PE3yATATH U (PHHAHCOBOTO My CbcrosHHE. [loHacTosmenm I'pymara He moaaspxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA M akrTuBure Ha I'pymara
MOJKE AA C€ OKaXKe HEAOCTATHUYHO

Crpemexpt Ha I'pyrraTa Ha XUMHIMIIOPT € A2 TIOAABPZKA AAEKBATHA H MKOHOMHYECKH e(PEKTHBHA
3aIUTa Ha aKTUBHTE M AcHOCTHTEe Ha I'pymara. Hama curyproct obade, ge 3aCTpaxoBaTeAHOTO
IIOKPUTHE IIIE€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0OBOAHTEAHA CTEIICH CBEHTYAAHHTE 3aryon Ipu
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOH3BOACTBEHU aBAPUH, IPEKBCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUSA 1 €KOAOIMYIHH IIIETH.

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

BbBexpaHeTo Ha HOPMATUBHU OIPAHMYECHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKE Ad
OTpaHIYH BB3MOKHOCTHTE Ha LleHTpasHa koomepatmBHa Oamka 3a pactex. HeOaarompuarHu
M3MCHCHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHBYHUTE
OOAEKUYCHHA 32 OCHUIYPABAINNTE CE) OHMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO ITE C€ OTPAa3d HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymrara.

[TpomsHa Ha ITOANTHKATA HA ABPIKABATa IO OTHOIICHHE HA IIPEAOCTABEHUTE KOHIIECHH 34 AOOUB
Ha HedT 1 ra3 OM MMaAO HEIATUBHO OTPaKEHHE BBPXY AeHHOCTTA Ha ApYKecTBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

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

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

CrrocobnocTTa Ha I'pyrrata Ha XUMUMIIOPT Aa OTroBapsA HAa M3UCKBAHUATA HA BCHYKM IIPHAOKUME
3aKOHHM ¥ IIPAaBHAA AO T'OAAMA CTEIIEH 3aBHCH OT CH3AABAHETO M IOAABPKAHETO HA CHUCTEMU H
IIPOIIEAYPH 32 CBOTBETCTBHE CHC 3aKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT H
IIpeAoCTaBAHEe Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha EMmureHta A2 3aABpxH
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PErYAATUBHHTE M3HUCKBAHNA U 32 YIIPABACHHCE HA
pucka. MeHnAKMBHETBHT Ha ['pymrata Ha XUMHIMIIOPT HE MOKE AA TAapaHTHPA HA HOTCHITMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHCTEMH U IPOIEAYPH ca HarbAHO edexrtusHU. ['pymaTa Ha XumummopT e
OOEKT Ha WHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPraHM, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAyYall Ha AEGHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMITOPT MOKE A2 ObAC OOEKT Ha Pa3sCACABAHE B PAMKHTE HA aAMUHUCTPATHBHU U ChACOHM
IIPOU3BOACTBA, KOMTO MOTaT A2 MMAT 332 PE3YATAT HAAATAHETO HA 3HAYUTEAHH HAKA3AHUA HAT
BOAEHETO HAa CBACOHH A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAmeHTH Ha ['pymara Ha
XumMuMIIOpT 3a OOesimereHnA. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYNTEACH
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HeOAaronpuATeH edeKT BbpxXy AeiiHoCcTTa Ha I'pymara ma XuMUMIOPT, IMHAKA Ha APYAKECTBOTO,
PE3YATATHTE OT OIepaunTe H (DUHAHCOBOTO MY ChCTOSHHUE.

OO6mu puckose

HoBopb3HuKkBamm nasapu

MuBecturopute Ha HOBOBB3HHKBAIINTE ITA3APH, KAKBBTO ¢ DbArapus, TpadBa Aa Ch3HaBAT, Ue
TE3H Ia3apH ca OOEKT Ha IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3sBUTHUTE II1a3aPH, BKAIOYBAIL B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHH, WKOHOMHYECKH M IoAWTHYecKH puckose. OcBeH ToOBa
HEOAATOIIPUATHOTO HOAUTHYECKO MAM MKOHOMUYECKO Pa3BUTHE B APYIH ABPMKABA OM MOTAO Al
MMa 3HAYNTEAHO HEraTuBHO BAHAHHE BBPXy BBII1 ma bBobarapus, meiinarta BbHINHA THProBus u
HMKOHOMHKA KaTo IAAO. MHBecTnTOpmTE TpsAOBA A2 IPOSABABAT OCOOCHO BHHMAHHCE IIPH OLCHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3€MaT COOCTBEHO PEINEHUE AAAU, IIPH HAAUMIHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmMO 32 Tax. Haii-o0mo kasano,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH MA3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTUTOPH,
KOHUTO HAITBAHO OILIEHABAT 3HAYEHUETO HA ITOCOoUeHuTE pruckose. MuBecTHTOpHTE TPAOBA CHINO AQ
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HHKBAIIINTE ITA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nH(GOPMAIUATA, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, CBBp3aHU C OBATAPCKUA A3aP HA HIEHHHU KHIDKA

Be3mokHO € mHBecTHTOPHTE A4 PA3IIOAAraT C IHO-MAaAKO MHQOPMAIHUA 32 ObATApCKUA I1a3ap Ha
LIEHHU KHITKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBAa HAa APYIM II1a3apy Ha IIEHHU KHInKa. Bce orme
IMa H3BECTHA PA3AHKA B PETYAHMPAHETO U HAA30pa HAa OBArapCKUA I1a3ap Ha IICHHH KHIKA,
(BBIPEKN IIPUAATAHETO HA CEBPOIEHCKATE AHPEKTHBA B Ta3W OOAACT), U B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEpUTE M APYTHTE IIa3apHHU YIACTHHIIM, B CPABHCHHUC C Ia3apuTe B 3allaAHa
Espoma n CAIl. Komucuara 3a pUHAHCOB HAA30p CACGAU 33 PasKpUBaHETO HA MHAOPMAIUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HAa ODBATAPCKHA I1a3ap Ha ILIEHHU KHIDKA, 32
CIIa3BAHETO HA 3aKOHUTE M M3AABA HAPCAOH H YKa3aHNA 32 3aADbAKCHHUATA OTHOCHO PasKpHUBAHE HA
I/IchopMaL[HH, THPIrOBHUATA C IEHHH KHIDKA IIPH HAAMYHETO HA BBTPEIIHA HHCbopMaL{HH U APyTH
BBIpOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO HIYOAHYHO AOCTBIIHA HHQOpMAIud 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3sIOAOMKECHHE Ha
HMHBECTUTOPHUTE OT IIyOANYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IICHHU KHIDKA, KOCTO MOXKE Ad
ce OTpasH Ha I[CHATA HA AKITHHTE.

bearapckara ¢osHaoOBa 0Oopca € 3HAUHTEAHO II0-MAaAKa M II0-CAA0O0
AMIKBUAHA OT MA3aPUTE HA [IEHHH KHIDKA B HAKOU APYTH AbP>KABH

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

KeMm xpasg Ha BTOpOTO TpmMmeceunme Ha 2012 r., eMmcmmTe IIEHHH KHIKA PETUCTPHUPAHH 32
Teproua Ha OcHoBen masap Ha b®b, ca xakro caeaBa: 95 emucunm axmumu (6e3 AACHLI) na
ApyxectBa (OT KOMTO 7 ca Ha cerMeHT akumu Premium, a 88 Ha cerment akimu Standard), 56
eMUCHH KOPHOPATUBHH U OOIMUHCKH OOAmrannu, 41 emmcnn aknup ¥ AAAOBE Ha KOAEKTUBHH
MHBECTUIIHOHHU cxeMu u 15 emumcum axknmm (peructpupanu Ha CerMeHT Ha APY/KECTBA ChC
CHeNMAAHA HHBECTUITMOHHA I1eA). PerncrpupannTe aknum 3a Thprobus Ha AATEPHATHBHUSA 11a3ap
ca 230, KaTO OTAE€AHO C€ ThPIyBaT U 53 aKIIMH HA APY/KECTBA CHC CIIEIINAAHA HHBECTUIIMOHHA IIEA.
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KoM kpas Ha rorn 2012 r. masapHaTa KaUTaAH3aIuA Ha APY/KECTBaTa, ThpryBanu Ha OcHOBHUA
mazap Ha B®D, Bp3Am3a ma 976,8 mam. AeBa (cermenT akmum Premium), 5 720,4 MAH. AeBa
(cerment axnmm  Standard) wm  642,8 MAH. AB. (CErMEHT 3a APYKECTBA CBC CIIEIIHAAHA
MHBECTUIIMOHHA IIEA).

CoImeBpeMEHHO, MHOTO MAaABK OpPOM APYAKECTBA IIPEACTABAABAT TOAfMA HYACT OT IIa3apHATa
KAITNTAAN3AIUA U 3HAYMTEAHA 9YacT OT ThpryBaHumrTe obemm Ha bobarapckara dpomaosa Gopca.
Hrckara AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOWTO CBINO Taka € VA3BUM OT CIIEKYAQTHBHA ACHHOCT, TBH KATO AMKBHAHOCTTa € OOHMKHOBEHO
TOAKOBA HICK4, Y€ IICHUTEC MOIaT Ad ODBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeAoBaTEAHO, HAMA TAPAHIINA, Y€ AKIUHUTE IE CE THPIYBAT aKTHBHO, KATO aKO TOBA HE CTAHE,
BOAQTHAHOCTTA Ha I[EHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ bparapus

IloanTHyecku puckoBe

B ycaoBumATa Ha MeEKAyHAPOAHA (PUHAHCOBA M HKOHOMHYCCKA KpH3a, OOMYalHNTE
ITOAUTHYECKH PHUCKOBE UMAT AOI'BAHHTEAHA TEKECT, U3Pa3ABallla Ce B HABPEMEHHATA M aACKBATHA
peaknns Ha ITOAHMTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA W H3ITBAHUTEAHATA BAACTH KbM
HMKOHOMMYECKATA OOCTAHOBKA.

CpeA HOAUTHYECKUTE PHUCKOBE Ca M YCIEIITHOTO IPOABAKABAHE HA MHTErpUpaHeTO Ha bbArapumsa
B EC. Ilpuemanero nHa crpanara nu B EC AerutuMupa HKOHOMHYECKHTE pedpOpMHU, KOUTO Ofxa
IIPEAIPHETH B MMETO HA HHTErparuara Ha crpaHata B OOIIHOCTTAa, Taka M HAKOM CAADOCTH,
IIPOAIBEHHU IO BPEME Ha IIPEXOAA KbM ITa3apHA MKOHOMUKA U AeMOKpaTu3anus. bpaermuar pacrex
Ha MKOHOMHKATA, BCE IIaK, IIE IIPOABAKUA Ad 3aBUCH OT IIOAUTHYECKATA BOAS 34 IIPOBEKAAHE HA
HKOHOMHUYECKH pPedOpPMH U BBBEKAAHETO Ha Hal-A0OpuTe masapuu upakruku Ha BEC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE HA KpH3aTa (B KPATKOCPOYEH IIAAH) IIPH
3arrazBaHe Ha padymHara prckasHa rmoAauTuka. CIrocOOHOCTTa Ha IIPABUTEACTBOTO AQ IIPOBEXKAA
pedpopmuTe Ha CBOM PEA 3aBUCH OT CTEIIEHTA, AO KOATO YAECHOBETE HA IIPABUTEACTBOTO MOIAT Ad
IIPOABAKAT Ad CH CHIPYAHHYAT B IOHyAfpPU3UpPAHE Ha HacCToAmara pedopma, OCOOEHO B
YCAOBHATA Ha HMKOHOMMYecka Kpusa. lIpes Broporo Tpumeceunme ma 2012 r. mapaamenTapHaTa
IIOAKpEIIA 32 IPABUTEACTBOTO OCTaBa CTAOMAHA, KATO OCBEH IapAameHTapHarta rpyna Ha I'EPD,
pPEANIIa HAIYCHAAU ACHYTATH OT APYIH IIAPAAMEHTAPHH TIPYIH OCHIYPABAT HEOOXOAUMOTO
MHO3HHCTBO Ha KaOuHeTa. BbIpexn TOBa HfAMAa CHUIYPHOCT, Y€ Ta3U IIOAKPEIA ITE IIPOABAKH,
KaKTO HAMA CHUTYPHOCT, Y€ IIPOMAHA B AAMHHHUCTPAITUATA HAMA Ad AOBEAE AO 3HAYUTEAHA U PA3KA
IIPOMAHA B IIOAHUTHYECKHTE N HMKOHOMHYECKHTE YCAOBHA B CTpaHATa, KOETO MOXKE Aa HMa
ChIIECTBEH HeOAaronpuaTeH edeKkT BbpXy AcfiHocTTa Ha I'pyrata Ha XUMUMIIOPT, OIIEpATHBHHUTE
pesyATaTa 1 (PHHAHCOBOTO I CHCTOSHHE.

Hacrosmmata ObArapcka IOAHTHYECKA CHCTEMAa € yA3BHMa OT (DPArMEHTHPAHOCT HA
IIOAHTHYECKUTE CHAH (4ECTO IIOPOAEHA OT IPECACABAHE HA AHMYHH HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u duaeHcrBoro B EC, mopaan HepeaAuCTHYHN
OYAKBAHUA, KAKTO M COIIMAAHA HECTAOHMAHOCT U IIPOMEHU B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OpPTaHM3UpPaHATA IPECTBIIHOCT W KOPYHIIUATA, BCAKO OT KOHTO MOMKE Ad HMa 3HAYNTEAEH
HeOAaronpuATeH edekT BbPXy AefiHOCTTa Ha I'pyrraTa Ha XUMUMIIOPT, OIIEPATHBHUTE PE3YATATH
1 PUHAHCOBOTO My CBCTOSHHE.
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HMxonoMu4decku pucKoBe

bBpArapus mma HKOHOMEKA OT OTBOPEH THII M Pa3BUTHETO M 3aBHCH IIPAKO OT MEKAYHAPOAHHTE
masapHH ycAoBHA. B To3m cmmcbA paspasmaara ce or cpeaara Ha 2008 roAmHAa CBETOBHA
HMKOHOMHUYECKA KPH3a CE OTpPa3fBa HEraTHBHO HAa CTOIIAHCKAaTa KOHIOHKTypa B CTpaHaTa, Haii-Bede
II0 AMHUSA HA HAMAAABAHE HA M3HOCA U CIIAA B IIPHUTOKA HA YUYIKAH KAITHTAAH, KOETO pedAEKTHPA
BBPXy MHBECTUIIMOHHATA AKTUBHOCT, HHBOTO Ha 0e3pabOTHIA, AOXOAHTE H BBTPEIIHOTO
rotpebAaerne. ToBa AOBEAE AO OTPHIIATEACH PEAAEH HKOHOMHYECKH pactex. OTpuiareAHuAT
pwer Ha BBIT ot -3,5% npes mppsoTo Tpumeceune ma 2009 r., -4,9% mpes BTOpOTO TpHMECEUHE 1
-5,4% 3a Tperoro Tpumeceune AoBeae A0 perecus mpes 2009 r. Brarapckara mkoHOMHEKa Oerrre
3acerHarta OT CBETOBHATa (DHHAHCOBA KPH3a C H3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHUA Ha
CBHBAITIOTO CE€ BBHIITHO IOTPEOAECHHE M PASKO HaMaAeAuTe (DHHAHCOBU IIOTOIM KbM CTpaHATa,
BrArounTeAHo u [TYM. Tesu dakropm, HApEA CbC CBHBAHETO M HA BBTPEIIHOTO IOTPEOACHHE,
AOBeAOXa AO 5,5% orpumartesen peaser temir Ha namenenue Ha bBIT npes 2009 r. [1pes 2010 r. i
2011 1. 6e otOeassan cporBetHO 0,4% 1 1,7% MOAOKHTEACH pPEAACH TOAMIICH TEMII Ha
n3menenne Ha BBII. 3a mepBoro Tpumeceune ma 2012 1., ppera Ha BBIT e 0,9% m ¢ oraea nHa
YCAOKHEHATA MKOHOMHYECKAa OOCTAHOBKA M ABAIOBaTa Kpu3a B EBpo3oHATA, € BH3MOKHO TEMIIA
ma HapactBane Ha BBIT Aa orGeaexn cmaa mpes 2012 r. Pwecra ma BBII, 3acera, He BoAm A0
cepmoser cmap Ha Oespabortamre. Taxka 3a 2011 1., mo aAammm mHa EBpocrat, HHBOTO Ha
6espaboruiia HapactBa A0 11,2% mpes aekemspu B cpasaenue ¢ 10,2% mpes aexemspu 2010 1., a
KkbM Kpad Ha Mait 2012 r. aooctura 12,2%.

WMudaamuara kem kpad Ha 2011 1. (m3mepena upes VIILL B kpas ma meproaa) ordeadsa pber
or 2,8% cupamo mpeaxoaHata roamsa. Ilo sammm ma HCH, madaammara or mavaroto Ha
roannara (rouu 2012 r. crpsamo aexemspu 2011 r.) e 0.5%, a roanmuara uadaanusd 3a roun 2012
r. capsamo roun 2011 r. e 1.6%.

IIpes 2011 roamnma mo pamam Ha bHDB bbaArapma mma msannrek mo Texymmarta cMeTka
Bb3An3ant Ha 361,4 MAH. eBpO, B cpaBHEHHE ¢ AepuruT B pasmep Ha 375,8 MaH. eBpo mipe3 2010 r.
Eaun ot ocHoBHHTE (DaKTOPHU 32 TOBA € IIOAOOPEHHETO Ha CAAAOTO HA THPrOBCKUA OasaHC. 3a
anayapn — Aekemspu 2010 r. To e orpumareano B pasmep Ha 2 763,7 man. espo (7.7% or BBII),
asokato npe3 2011 r. orpumareaHoTo caspo Bp3amsa Ha 1 974,6 man. eBpo (5.1% ot BBII). 3a
2011 r. TekyImara u KaIlMTaAOBa CMETKA € IOAOKUTEAHA B pasMep Ha 855,3 maH. eBpo (2,2% or
BBIT) mpu aecurur ot 84,9 man. espo (0,2% ot BBIT) 3a 2010 r.. 3a mepuoaa suyapu — mait 2012
I. TEKYIIaTa U KaITMTAAOBA CMETKA € OTpHIaTeAHa B pasmep Ha 617.2 man. espo (1.6% ot BBII),
pu Aedurut ot 82.2 maH. eBpo (0.2% ot BBIT) 3a cbrmsa nepuoa ua 2011 r.

IIpes 2011 r., cmaseamara crpora (PUCKaAHA AUCITHUIIAHHA, AOBEAE AO HAMAaACHHE HA
OroakeTHHA AepunuT oA 3asoxeHus B Maactpuxt npar ot 3% ot BBIT (2,1% mo asanxm Ha
EBpocrat), aokato mpes 2010 r. 6e orueren aAedburmr or 3.1%. Broaxkermara mosunmsa c
HATpyHBaHe 3a bpBuTe mer Mecera Ha 2012 1. Beue e MOAOKHTEAHA M KbM Kpad HA MaH IIO
KOHCOAMAHUPAHUA OFOAKET C€ OTYHTA IIPEBHUIICHUE HA IIPUXOAUTE HAA PA3XOAHTE B pa3sMep Ha
07.4 MAH. AB., KOETO ce POPMUPA OT H3AHIIIBK 110 HAIIMOHAAHHUSA OFOAKET B pasmep Ha 334.5 MaH.
AB. M AeDHUIIUT IO EBPOIEHCKUTE CpeAcTBa B pasmep Ha 267.0 man. AB. IlpeaBapureanure
OYaKBAHHA Ca TA3W TEHACHITHA AA CE 3aIT1a3’ U 3a Kpad BTopoTo TpuMeceune Ha 2012 r. B xpas ma
2011 1., mo aamHm Ha EBpocTar, HHBOTO HA 33aAANBKHAAOCT Ha CTpaHaTa (ABP/KaBEH U
ABPAKABHOTAPAHTHPAH ABAT) OCTaHa HernpomeHeHO B cpasHenue ¢ 2010 r. — 16,3% ot BBII. Ilo
npeABapuTeAHH AaHHE Ha M@ kbM kpasg Ha Mecerr Mait 2012 1. AbpaaBHIA ABAT Bb3An3a Ha 6 066
MAH. eBpo uan 15,1% ot nporrosuna bBII 3a roannara.

Ceraacuo CpeaHocpounara duckarna pamka 3a mepuosa 2010-2013 1., oproOpena or
OBATapCKOTO IPABUTEACTBO B Kpad Ha mecer aBryct 2009 r., ocHoBHara IreA Ha bHCKaAHATA
IIOAUTHKA IIIe OBAE IIOAABPIKAHETO Ha OaAaHCHPAH OIOAKET UYpE3 OCDHINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU pepOpMHU U ITOBUIIaBAHE e(PEKTHBHOCTTA HA ABPKABATA.
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Kpeaurausar pefituar Ha boarapus e BBB aparocpoden mo cxasara ma Standard & Poor’s,
kato mocaeaHo Ha 01.12.2009r. mepcriekrmBarta OT OTpPHIATEAHA O€ ITOBHINEHA HAa CTAOHAHA.
Petitnnrosara arennma  Moody’s mocaeano mosurmm Ha 22.07.2011r. KpeAUTHHAT pedTHHT Ha
Penrybanka boarapus or Baa3 ma Baa2 3a AbArocpounnre OaHKOBH AECIIO3UTH, KaTO
repcuexkruBara e crabmana. IIpes Broporo Tpumeceunme Ha 2012 r. HAMa HOBM H3MEHEHHA B
KPEAUTHHSA PEHTHHT.

Ot KAFOYOBO 3HAYEHHE 32 OBArapCcKaTa MaKPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHA PEKHM M AOBEPHETO B Hero. 3acera B
OOIIIECTBOTO, KATO ILAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa BaayrHmsa Gopa u
CeramuuAT (PUKCHPaH Kypc HAa A€Ba KbM €BPOTO Ad CE€ 3aIa3fAT AO BAHM3aHETO Ha bbArapusa B
Epposomnara.

B AomrpAHEHHE KBM pPasrACAAHUTE IIO-TOPE ITIOAHTHYECKH PHCKOBE IIO OTHOIIECHHE
CIPABAHETO C KPH3aTa, CACABA Ad CE OTOCACKH, Y€ OM3HECHT B DbATAPHA HMMa OTHOCHTEAHO
OrpaHHYEHA HUCTOpUA Ha (YHKIHMOHUpPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMIIAaHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA Ia3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE€ XapaKTEPH3UPAT C AUIICA HA VIPABACHCKU OIUT B IIa3aPHU YCAOBUA U
OTPAHHYEHN KAIIUTAAOBH PECYPCH, C KOHTO AA Pa3BHUBAT CBOUTE OIIEPAIlUM, KAKTO M C HHCKa
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuUMEMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTECAHA CTEIICH 3aBUCAT OT ChCTOAHUETO HA OBATAPCKATA HMKOHOMHUKA, KOETO Ha
CBOH pEA Ce OTpas3fiBa Ha PACTCKA HA KPECAUTHTE, ANXBCHHTE Pa3XOAH H CIIOCOOHOCTTA Ha
KAHECHTUTE A4 M3ITBAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IIPOMAHA B €AUH HAH
ITIOBEYe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AMXBEHUTE HHBA, KOUTO CE BAUAAT OT AHXBEHUTE
HuBa B EBposoHaTa mO cmAara Ha IpaBHAATa Ha AcHCTBAIIUA B DbArapusa BasyreH OOpA,
nH(MAAIEATA, HHBATA Ha 3alIAATHTE, 0e3paboTHUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOTAT A4 HMAT CHIIECTBEH HEOAATOIPHUATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AanbuyHO 0o0Aarane

AaHpIinTe, HAAIIAHN OT OBATAPCKUTE THPIOBCKU CYOCKTH, BKAIOYBAT AAHBIIN IIPH H3TOYHHUKA,
MeCTHH (OOITMHCKH) AAHBIIM M TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arba, AAHBK AOOaBEHA
CTOMHOCT, aKIIM3M, N3HOCHH W BHOCHH MHTa M MMOTHH AaHbud. IIpes mocaeanmrTe roamnwm, B
JCAOBHATA HA MEKAYHAPOACH W BBTPEIICH HKOHOMHYECKH PACTEX, HAKOAKO ITPABHUTEACTBA
IIPEAIIPHEXA MEPKH KbM OIITUMHU3MPAHE M HAMAAABAHE HA AAHDBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpamAaHuTe. B ycAOBHATA HA HMKOHOMHYECKA KpH3a
BB3MOKHOCTHUTE 32 AOITbAHHTEAHO HAMAAABAHE HA AAHBYHATA TEKECT Ca CHAHO OIPAHUYEHH, KATO
€ BB3MOXKHO M OOpBINaHE Ha IIporeca (4pes3 yBEAMYaBaHE HA AAHDBYHATA TEHKECT HAHM UPE3
HaMaAfIBAHE 0OeMa ITIPEAOCTABAHH OT AbP/KaBaTa YCAYTH, HHBECTHITIH U Ap.).

ITpucreanHaBaHero Ha bBrvarapua kem EBponeiickua ChIO3 AOBEAE AO
yBeAY€HA KOHKYPEHIINA U AOITBAHUTEAHU U TIO-YTE)KHEHH PETYAATUN

Caea mpucbeamnspaneTro Ha bobarapma ma 1 smyapm 2007 r. 3 EBpomneiickma cbro3 3a
EeMHTEHTA € HAAWIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMITAaHHHTE, Pa3BHBAIIHN CXOAHA C Ta3HM HA
XOAAMHTA ACHHOCT Ha eAnHHusA masap. [Ipremanero Ha crpanarta B EBporeiickns cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIINATA 32 EMUTEHTA, ThH KaTO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
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OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HaBAf30Xa Ha ObArapckwsa masap. Tosa
BOAH AO HaMaAfBaHE Ha HpUXOAWTe H Iedarbara Ha Ipymara. Ot Apyra crpaHa,
XAPMOHH3UPAHETO HA O'BATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE HAa EBporefickus Chro3
32 KOHKYPCHIIMATA € HAAOKHTEAHO, KATO BCSKA IIPOMSHA B 3aKOHOAATEACTBOTO AOBEAC AO
HeoOxoAnMocTTa EMuTeHTa A2 e chOOPa3fABa C AOITBAHUTEAHN U IO-OOPEMEHUTCAHH IIPABHAA.

5) AOITBAHUTEAHA HWH®OPMAIIMA 3a pBroporo Tpumeceune Ha
2012r.,chraacHO M3MEHEHUATA B M3UCKBAHUATA HA 4A.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpoCHEKTUTE HOPHU NYOAMYHO IPEAAAraHE M AOMYCKAHE AO ThProBHA HA
PEryAMpPAH I1a3ap HA IEHHU KHIDKA U 34 PAa3KPUBAHETO HA MHAOPMANHA OT IIyOAMYHUTE
APY’KE€CTBA U ADYTUTE EMUTEHTH HA IICHHU KHIDKA

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

Hsama macreinman IIPOMCHH B CICTOBOAHATA ITOANTHKA HA FPYHaTa.

5.2 HMHdopmamusa 3a HACTBIIMAU IPOMEHU B MKOHOMHYECKATA I'pPylla HA €MHUTEHTA, aKO
y4acTBa B TAKaBa Ipyna

Bewaku cpimectBenn mpoMeHn HacTbIIMAM B I'pymara 3a mepmoaa ca oOxBaHaté B.5.3 ot
HACTOSAIIUA AOKYMCHT.

5.3. Hnudopmarua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IPOMEHHU B pPaMKHATE Ha
€MHUTEHTA, KAaTO IpeoOpa3yBaHe, IMPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATa IpyIia,
AaIlOPTHU BHOCKU OT APY’>KECTBOTO, AABaHE II0A HAE€M HA HMYIIECTBO, ABATOCPOYHH
WHBECTHIIAH, IIPEYyCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeoOpasyBaHe B pamMkurTe Ha I'pymara; .

5.3.2. Mudopmanusa 3a HACTBIHAHTE IPOMEHH B ABATOCPOYHHUTE H KPATKOCPOYIHHTE
nHBecTUIINH Ha ['pymara:

5.3.2.1. B pamkure Ha meproAa Ha HACTOAIOTO TpuMecedne XuMumropT AA e mpuaodua
550 Op. axknnu ot karmrasa Ha 3ppHeHH XpaHu AA - BbArapusa mpeAcTaBAABAIIH 110 - MAAKO OT
1% oT xarmuTaAa Ha APYKECTBOTO.

5.3.2.2. K™ 30.06.2012 r. apyectBata Pepruaaiizepe Tpeiia OOA u Xumrparnc OOA ca
AMKBHAHPAHHI

5.3.2.3. Kem 30 rorm 2012 r. Xumuvooprt I'pyn EAA mpoaaa masoTo cu yuactue B
Cumanxo 07 EOOA

5.3.2.4. Ha 26 mapr 2012 r. e mposeaeHO cbpOpaHme Ha ChAPyxKHHIIITE Ha Opraxum
tpetiamar OOA 3a AukBHAAIIUA Ha APYKECTBOTO

5.3.2.5. Ha 10 smyapu 2012 r. mexay I[lapaxoactBo Bwarapcko peuno maasanme AA u
Koucrpykrye EOOA e ckarogen Aorosop 3a npopaxda Ha 1 100 Opos 0OHKHOBEHN ITOMMEHHHI
axruu oT karnrasa Ha Bu Tu Cu AA, ¢ koeto afroBoTO yaactue Ha Apyxectsoto BpB Bu Tu Cu
AN Hamaassa A0 41 %
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5.3.2.6. Ilpes 2012 r. I'pymara mpruaobuBal6 425 9816pos 0OOMKHOBEHN AKITHH C IIPABO HA
raac or Kamurasa Ha TatmaBectOaHK AA cbC ceaaame B rp. Kasan, Perrybanka Tarapcran. Caea
TOBa IIpHAOOHBaHe I'pyrraTta mpurexaBa AMPEKTHO ydactre B pasmep Ha 3,55% m 55,92% wupes
cBoe AbIepHO (peorieHeno Ha 38,14% )or kammrasa Ha TatmaBectOank A/, ¢ KOeTO OAy4YaBa
KOHTPOAHO YYACTHE B KaIlUTaAa Ha ABINEPHOTO ApyxectBo. IIpeanm mpmaoOmsanero I'pymara
npurexasa 1 042 5370pos HpuBHAECIMPOBAHH AKIMH O€3 IIPaBO HAa IAAC OT KaIlHTaAd Ha
ABIIEPHOTO APYHKECTBO.

WMuBecrurmara B TarnaBectOank A/ e OCBIIECTBEHA C IIEA PA3IIUPABAHE HA OAHKOBHUA
cekrop Ha I'pymara B Pycma m ouakBaHO HaMaA€HHE Ha Pa3XOAUTE 332 OaHKOBA ACHHOCT OT
HMKOHOMHUH OT MaIaoa.

CroiiHocTTa Ha IpUAOOHMBaHE B pasmep Ha 8 224 XHA. AB. € IIAQTE€HA HU3IIAAO C IAPHYHU
cpeactBa. OOIIIaTa CIIPaBEAAMBA CTOMHOCT HA IIPUAOOHTHTE HETHU AKTHBU € B pasmep Ha 19 727
XHA. AB. B pesyaTaT Ha IpHAOOHBAHETO HE € IPU3HATA PEITyTALINA

5.3.2.7I1pes 2012 r. I'pyrrata mpraoOm KOHTPOA Haa ApyxectBO Texcum tperiamar AA cbe
cepaame B rp.Codus, bparapusa upes IoKyIka Ha akIMKM Ha APYKECTBOTO, B PE3YATAT HA KOETO
mnpurexaba 51,00% o1 coOCTBEeHHA My KaITUTaA | ITpaBaTa Ha I'AAC B APYKECTBOTO.

VupensBanero Ha Texcum Tpeligunr A/l € oChIIECTBEHO C L1e] U3BbPIIBAHE HA YCIYTU
C THPTOBCKH XapaKTep, MPeOCTaBsIHU B MPUCTAHUIIA U IPYTU CBBP3aHU YCIYTH

5.3.3. 3a tekymusa epuoA I'pymara HAMa IIpeycTaHOBEHN ACHHOCTH.
5.3.4. I'pymara y9actBa B Ka4eCTBOTO CH HA AHSHHIOAATCA B CACAHHTE AOTOBOPH IIO
OIIECPATHBCH AM3HHI:

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

- Aorosop ot 01 roam 2011 r. 3a mHaem ¢ 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 Aorosopa 01 anmpma 2012 1,5

- Aorosop ot 01 roru 2010 r., 01 oxromspu 2009 r. u corosop ot 15 cerrremspu 2010 r. ¢
OAVIBA AA 3a maem cporBeTHO B 6a3u KB. /\030BO, byprac; Crpaxuma, B.TsproBo u Tepsea
cbe cpok Ha Aoropopute cboTBeTHO 01 rorm 2012 1., 01 okromspm 2013 1. m 01 roam 2014 1.5

- Aorosop 3a maem ¢ Mobuatea EAA ot 1 cerrrempu 2005 1. 32 HOA3BaHE HA ITOKPHBHU
IIpOCTpaHCTBa CbC cpok 1 cemremspm 2015 1.5

- Aorosop 3a Haem ¢ BTK Mobaiia EOOA ot 17 mait 20006 1. 32 110A3BaHE Ha ITIOKPUBHHI
IIpocTpaHcTBa Cbe cpok 17 mait 2016 1., kakro 1 Aorosop ot 28 rorn 2011 1. u cpok 28 rorm 2021
r;

- Aoroopu 3a Haem ¢ Murepmmmuar AA or 2010 r u 2011 r. 3a Haem Ha mAaBaTeAHH
CHAOBE
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5.4. AapHEM 32 AMITaTa, IPUTEXKABAIIY IIPAKO U HEMPAKO HAM-MAAKO 5 Ha cro oT
raacoseTe B O0IIOTO ChOpaHMEe KBbM Kpad Ha ChOTBETHOTO TPHMECEYHE M IIPOMEHHTE B
NPUTEIKABAHUTE OT AHMIIATA TAACOBE 334 NEPHOAA OT Kpasd HAa IPEAXOAHHUA TPHMeECEUEH
TIEPUOA

MOHEPH, PUTEKABAIIY HAW-MAAKO 5 Ha c10 oT raacoBere B OCA Ha

Xumumnopr AA
Wwme bpoi % or
OOHMKHOBEHM | KAIIMTAAQ
AKITAN
Xumummopt Masect AA 108 688 269 72.04%
Asyanyc Besp Musectmbat Mennaxmbar AAC — CAILL/ 9955 592 6.60%
ApPTHO HHTEPHEITBHDBA EKYUTH DBHA

* IIpeacraBenara nadpopmanus e kpm 30.06.2012r.
5.5. AaHHU 3a aKIUUTE, NPUTEXKABAHU OT YIPABUTEAHHTE U KOHTPOAHHUTE OPraHH
HAa EMUTEHTA KbM Kpad Ha ChOTBETHOTO TpHMeceune, KAaKTO U IIPOMEHHTE, HACTBIINAU 32

IIEPHUOAA OT KpaA HA IIPEAXOAHUA TPHUMECEUCH IIEPUOA 3a BCAKO AUIE IIOOTACAHO

YiseHOBe HA YIIPABUTEAHUA CHBET

Hme bpoit aknmun % ot
KAITITAAQ
1. | Aaekcauabp 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%

IIpomana B 6pos HA IPUTEIKABAHUTE T'AACOBE 3a IIEPHOAQ
01.01.2012r. — 30.06.2012r.

B pamknTe Ha mepmoAa HAMA HACTBIIMAM IPOMEHU B OpOA Ha IPUTEKABAHNTE aKIIHH OT
YACHOBETE Ha YIIPABUTECAHHA CHBET:

Ysenose Ha HaazopHusa ceBer

Hme bpoit % ot
OOMKHOBEHHU | KaIlUTaAa
AKITIHI
1. Xuvmmvmopt Musect AA 108 688 269 72.04%

* ITpeacraBenara uadopmarud e kpm 30.06.2012r.
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5.6. KM kpas Ha Broporo TpuMeceune Ha 2012 r. I'pynara Hama Bucamm cbAeOHH,
AAMHHHCTPATHBHU MAU APOUTPA’KHU IIPOU3BOACTBA, KACAEIIH 3AABAYKEHIA UAU B3€MAHUA
B pasmep Haii-maako 10 Ha CTO OT COGCTBEHHA KAIIUTAA.



Xummmvrropt AA
30 rorm 2012 1.

HIMIMPORT

PUBLIC HOLDING COMPANY

AEKAAPAIIVA
1o 4a. 1000, aa.4, 1.3 or 3IIIIIK

Asec, 29.08.2012 r. B rp. Codous,

AoAynoAnncanure,
1. Uso Kamenos - ManpaunTeseH uyaed Ha CbBeTa HA AHUPEKTOPHUTE HA HXumamuopr’ AA
%
2. Anexcananp Kepeson — [AaBeH caeToBOANTEA Ha ,, Xumummopr” AA

AEKAAPUPAME, ye AOKOAKOTO HH € H3BECTHO:

1. KOMIIAEKTHT MEKAMHHU CbKpaTeHH (DHHAHCOBH OTYETH 32 BTOPOTO TPHMECETHE HA
2012r., CHCTABEHM CBIAACHO TPHAOKIMHTE CYETOBOAHH CTAHAAPTH, OTPa3fBaT BAPHO H TECTHO
uH(OPMALMATA 33 AKTHBHUTE M IACHBHTE, bUHAHCOBOTO CHCTOAHME H NeuarbaTa HAN 3arybaTa Ha
- Xuvummopr” AA;

2. MeKAMHHHAT KOHCOAHAHPAH AOKAAA 32 AeHHOCTTA Ha ,, XHMHMIOPT.” AA 3a BTOpOTO

tpumeceyne Ha 2012r. CbABPKA AOCTOBEPEH MPETACA HA undopmanusra no 4a.1000, aa4, 1. 2 ot
3TITILIK;

29.08.2012 r. Aekaaparopu: /
rp. Codpus

/Wam. uaen ma CA/

/Ta. CaetoBoAyTes/



