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PUBLIC HOLDING COMPANY

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

npe3 4eTBbpTO TpuMeceune Ha 2012r.,

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

1) Baxau cpOurna 3a I'pymarta, HacThIIMAM HIpe3 YEeTBBPTOTO TpuMeceune HA 2012r.
(01.10.2012r. — 31.12.2012r.)

Ha 19.12.2012

Xumummopr AA IPEACTaBH  YBEAOMACHHE 32 IIPOMSIHA HA ASAOBO ydvacrue OT "ApTHO
WNureprenrsaba.

Ha 30.11.2012

Xumumopt AA IPeACTaBE KOHCOAHAHPAH TPUMECEUCH OTIEeT 3a Tpeto Tpumeceune Ha 2012r.
Ha 19.11.2012

Xumumiropt A/ IPeACTaBH YBEAOMAEHUE

B®B Bpb3Ka € IIPHETO PEIIICHHE 34 paslIpeAcAsHe Ha ['apaHTHpaH AMBHACHT, ITOAATALL] CE HA CAHA
[TpuBuaermposana axknms 3a 2011r. Bu yBeaomsasame, we: Ha 16.11.2012 roa. ,,Xumummopr” AA
mnpeseae Ha llenrpasen aemosmrap” A/A oOmmsa pasmep Ha cymarta (CAEA OTYHCASBAHE HA
ADAKHMUA AAQHDBK) 32 H3IIAAINAHE HA AMBHACHTA IO EMHCHATA IIPHUBHACTHPOBAHM AKIUU 32
AKIIMOHEPUTE C KAMEHTCKM CMETKU IIPH HMHBECTUIIMOHHU ITOCPEAHHUIIN U BIIMCAHU B PETHCTPHTE
Ha llerrpasen Aemosurap” AA. AMBHACHTHTE Ha IPABOMMAIIITE AHNIA C ANYHH CMCTKH B
«entpasen Aemosurapy AA 1me ObAAT H3IAAIAHUM Ype3 KAOHOBere Ha ,Jlemrpasna
Koormeparusua banka” AA. Vipasureaen ceser Ha "Xumummmopt"AA,

Ha 31.10.2012

Xumummopr AA IPEACTaBH IIHCMEHO YBEAOMACHHE AO aknuoHepure Ha " Xumummopt'AA,
IIPUTE/KABAIIY IIPUBHACTUPOBAHH AKIHMH, BBB BPDB3KA C B3ETOTO PEIINCHHE 32 M3IIAAIIAHEC HA
AVBHAEHT.

Ha 30.10.2012

Xumumropt AA npeacraBu TpumMecedeH otder 3a Tperoro Tpumeceune ua 2012r.

2) Backau cu0urnsa 3a I'pynaTa, HACTBIIMAM OT HAYAAOTO HA (DUHAHCOBATA TOAWHA AO
Kpad Ha YeTBBPTOTO TpuMeceune Ha 2012r. ¢ HarpynBane

Ha 19.12.2012

Xumumiropt AA IPeACTaBH YBEAOMACHHE 32 IIPOMAHA HA ASAOBO ydactue ot "ApTHo
WNurepuernrsapa’.



Xumummopt AA

31 aexkemBpu 2012 r. HIMIMPORT

PUBLIC HOLDING COMPANY

Ha 30.11.2012

Xumummopt AA IIPEACTaBH KOHCOAHAUPAH TPUMecedeH oTdeT 32 Tpero Tpumecedne Ha 2012r.
Ha 19.11.2012

Xumumrropt AA IIpeAcTaBr YBEAOMAEHHE

B®B BpB3Ka € IpUETO pEIIIeHHE 32 paslipeAeAsdHe Ha ['apaHTupaH AUBHACHT, ITOAATAII] CE HA CAHA
[Npusuaernposana axnus 3a 2011r. Bu yBeaomsasame, ge: Ha 16.11.2012 roa. ,,Xuvmmmopt” AA
mnpeseAe Ha ,,llenTpasen aemmosurap” AA oOrus pasmep Ha cymaTa (CACA OTIHCAABAHE Ha
ADAKHMISA AAHDBK) 32 H3IIAAIIIAHE HA AUBIACHTA IO EMHCHATA IPUBIACTIPOBAHN AKIINN 32
AKITMOHEPUTE C KAUCHTCKH CMETKH IIPU MHBECTHIIHOHHU IIOCPEAHHUIIN U BIIMCAHHU B PETUCTPUTE
Ha ,Ilenrpasen aenosurap” AA. AUBHACHTHTE Ha IIPABOMMAIIUTE AUIIA C AHYHI CMETKU B
«entpaser Aemosurap» AA 1me ObAaT U3IIAAIIAHE Ype3 KAOHOBeTe Ha , [ lerTpasnna
Koormeparusua banka” AA. Vipasureaer ceer Ha "Xumummmopt"AA,

Ha 31.10.2012

Xumummopr AA IPEACTaBH IIHCMEHO YBEAOMACHHE AO akimoHepute Ha " Xumummopt"AA,
[IPUTEKABALLM IPUBUACTUPOBAHN AKIIIH, BbB BPB3Ka C B3ETOTO PEILICHIE 32 U3ITAAIIIAHE HA
AVIBHACHT.

Ha 30.10.2012

Xumumvmopt AA npeacraBu TpumecedeH otder 32 Tperoro Tpumeceuane Ha 2012r.

Ha 31.08.2012

Vupasureanus cper Ha "Xumummopt"AA mybAnKyBa CACAHOTO ChOOIICHNE:

Asec, 31.08.2012 roa., "Xumumnopr rpyn" EAA npexebpan Ha nzsbaO0pcoB mazap 98 688 340
Op. akunn ot Karurasa Ha "3bpHenn xpanu bearapusa'AA. KymyBau nHa aknnunre e
"Xeumumopt"AA. Caeakara e gacT ot npectpykrypupaneto Ha " Xumummopt rpyn EAA u e
IIPAKO CBBP3aHA C B3ETOTO PEIIeHHE 3a BAnBaHe Ha ' Xumumopt rpyrn’ EAA B "3bpHenn xpann
Boarapusa"AA,

Ha 29.08.2012

Xumummopt AA IIPEACTaBH TPUMECEYEH KOHCOAUAUPAH OTYeT 32 Bropo Tpumeceune na 2012r.

Ha 16.08.2012

Xumummopt AA IIPEACTaBH YBEAOMACHHUE 32 ITAPUYCH AUBHACHT.
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Perrrenmero 3a pasupeAeAdne Ha rmapudeH AUBHACHT € B3eTo Ha OCA Ha APYKECTBOTO ITPOBEACHO
ma 15.08.2012 r. B Cocpua-1080. Ha OCA e raacysau auBuacHT 3a 2011 1. B 00111 pasmep ma 17
736 380 Pasmep Ha auBHACHTA 32 eaHA akius OpyTo - 0.1998 aAB. Pasmep Ha AuBHACHTA 32 eAHA
axrus Heto (camo 3a akimoHepu dpusmdecku Aanma) - 0.18981 (camo 3a aknnonepu dpusgecku
AMIIA) AB.

Ha 16.08.2012

Xumumopt A IPEACTaBH IIPOTOKOA OT OOIIO ChbOpPAHME Ha AKIIHOHEPHUTE IIPOBEACHO HA
15.08.2012 .

Ha 30.07.2012
Xumummopt AA mpeAcraBu TpuMecedeH oT4eT 32 Bropo tpumeceune Ha 2012r.
Ha 16.07.2012

Xumumropr A/ IPEACTaBH IIOKaHA 32 CBHKBaHE Ha OOINO CHOpaHHE Ha AKIMOHEPUTE U
MaTEPHAAH 32 OOIIO ChbOpaHHE HA AKIIHOHEPHTE.

Ha 30.05.2012 r.

Xumummopt A IIpeACcTaBr TPUMECEUYEH KOHCOAMANPAH OTUET 32 IIbpBO TpuMeceune Ha 2012r.
Ha 02.05.2012 r.

Xumummopt A IIpeACTaBH FOAHUIIICH KOHCOAHAHPAH ordeT 32 2011 1.

Ha 26.04.2012 1.

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

Ha 30.03.2012 r.

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

Ha 29.02.2012 1.

XI/IMI/IMHOPT AA HPCACTQBI/I TpI/IMCCC"ICH KOHCOAI/IAI/IpaH OTYET 34 LICTB*I)IZ)TO TpI/IMCCC‘{I/IC Ha

2011r.

Ha 30.01.2012 r.
Xumummopt A/ IPEACTaBH TPHUMECEUEH OTYET 3a 4eTBbPTO TpuMmeceune Ha 2011r.
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2) Bawnanwe Ha BakHWUTE CHOMTHA 3a I'pymara, HACTBIMAM IIPE3 YETBBHPTOTO
TpuMmeceune Ha 2012r. BepxXy pe3yvaTature BbB (DUHAHCOBUA OTYET

Hsma HACTBHIIMAY BaXKHH CHOUTHSA, BAUACIII BBPXY pe3yATaTHTe Ha EMUTEHTA B paMKuTe
Ha 9eTBBPTOTO TpuMeceune Ha 2012 1.

3) Omnmcasme HAa OCHOBHHTE PHCKOBE ¥ HECHTYPHOCTHU, IpEA KOUTO e
n3npapeHa I'pynara sa XuMuUMIOpPT 1Ipe3 OCTATHKA HA (DHMHAHCOBATA TOAHA

ITpean Aa mEBecTHpaT B aknnH Ha I'pymarta Ha XUMHUMIIOPT, ITOTEHIIMAAHUTE HHBECTUTOPHU
TpAOBA BHUMATEAHO AA IPEIEHAT PUCKOBHUTE (DAKTOPHU, IIOCOYEHH B TO3H PA3AEA, B AOITBAHEHIIE
Ha Apyrata nmHAOPMAINA, CbAbP/KAINA CE€ B APYIH O(UIIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pymrata. AKO €AHMH HAM IIOBEYE OT PHCKOBETE, OIMCAHH IIO-AOAY, CE OCBIIECTBH, TOBA MOKE Ad
MMa 3HAYUTEACH HEraTuBeH ePeKT BBPXY AefiHOCTTa Ha I'pyrraTa Ha XUMHUMIIOPT, PE3YATATUTE OT
HETrOBUTE OIEPAITMH UAH (PUHAHCOBO ChCTOAHUE. AKO TOBA AOBEAE AO HAMAAfABAHE Ha I1a3apHaTa
II€HA Ha AKITUHTE, HHBECTHTOPHTE MOTAT AA 3aryOfT YaCTUIHO HMAH H3IAAO CBOUTE MHBECTHIIHL
PrckoBere M HeCHUIYPHOCTHTE, OIHCAHU IIO-AOAY, HE Ca EAMHCTBEHHTE, IIPEA KouTo I'pyrmara Ha
XumMuMIOpT € wu3IpaBeHa. AOIBAHUTCAHH PHCKOBE U APYTHM HECHIYPHH CBHOHUTHA, KOHTO
ITOHACTOSAIIEM HE €A U3BECTHU MAY CE CUMTAT 32 HECHINECTBEHM, MOTAT ChIO A2 UMAT 3HAYMTEACH
HeOAaronpusATeH edekr BbpXy AeifiHocrra Ha I'pymata ma XHUMHMIIOPT, PE3yATATHTE OT
omnepanunte UAH (HUHAHCOBOTO My cbcrofHume. [lorennmasnmre mMHBECTHUTOPH TPAOBA Aa HE
pasguTaT cCaMo Ha MH(OPMAITUATA, U3AOKEHA B TO3H PAZACA.

MHBeCTI/IHI/II/ITC B AaKITMMX HaA prnaTa e 6"I)A’:1T IIOAAOXKEHHU HA paSAI/I"IHI/I pI/ICKOBC — pI/ICKOBC,
CHCHI/ICpI/I‘IHI/I 3a caMara prna, KaKTO H O6H_[I/ITC PHCKOBE, HAa KOHTO Ca ITOAAOXKCHH BCHYKH
CTOITAaHCKH CY6€KTI/I B CTpaHaTa. HPI/IXOAI/ITC n mevarbara Ha prHaTa Morat Aa 6”bAaT
H€6A2FOHPI/IHTHO 3aCE€rHATH OT MHOXECTBO BDBHIITHU (paKTOpI/IZ CTOITaHCKA KOHIOHKTYPQ.;
CHOCOOHOCTUTE HA prnaTa Ad paSBI/IBa YCIICIIIHO CBOA 6I/ISH€C; HKOHOMUYCCKHA KAHMMAT B
CTpaHaTa U APYI'H, OCHOBHHUTC OT KOHUTO Ca PA3TACAAHH ITO-AOAY.

Puckose, cBBp3aHN C AEMHOCTTA U CTPYKTypaTa Ha I'pymara

Or1pacaoBa crpykrypa Ha I pyrrara:

OTrpacan

* JIpou3BOACTBO, TBPIOBUA U YCAYIH
®  ®DuHAHCOB CEKTOP

* TpaHCcHOpTEH CEKTOP

»  HeaABWXKuUMH UMOTH

*  CrpOHUTEACH U HHKECHEPEH CEKTOP
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Hme Ha ABIIEPHOTO IIPEAIPUATHE Crpana Ha OcHOBHA A€TiHOCT 31.12.2012 31.12.2011

ydpeAdaBaHe %, %

Llenrpasna Kooneparusua bamka AA brarapus ®uHAHCOB CEKTOP 81.64% 77.12%

Ienrpasna Koomeparusua banka AA - Cromue MakepoHmst ®uHAHCOB CEKTOP 71.32% 78.78%

TaruuBectOaHK AA Pycus PuHAHCOB CEKTOP 49.21% -

KB I'pyn EAA boarapus ®uHAHCOB CEKTOP 100.00% 100.00%

KB Acerc MeruaxmbaT EOOA bBreaArapus PurHAHCOB CEKTOP 81.64% 77.12%

3AA Apmeert brparapus ®uHAHCOB CEKTOP 87.90% 87.90%

3AEA LIKb JKusor brparapus ®uHAHCOB CEKTOP 100.00% 100.00%

30K LIKDB 3apase EAA bearapus ®dunaHCOB ceKTOP 100.00% 100.00%

TTOAA LIKB Cuaa brparapus ®uHAHCOB CEKTOP 46.75% 46.75%

AITO LIKDB Cuaa bearapus ®unaHCOB ceKTOP 46.75% 46.75%

VII® IIKb Cuaa bearapus ®dunaHCOB ceKTOP 46.75% 46.75%

TII'1® [IKDB Cuaa boarapus ®uHAHCOB CEKTOP 46.75% 46.75%

Xumumnoprt Xoraunansa b.B. XoAauaus ®dunanCcOB ceKTOP 100.00% 100.00%

[Ipoyusane u A0OuB Ha HedT I raz A/ brarapus ITpomnssoactso, 33.70% 51.88%
THPIOBHUSA U YCAYIH

3vpaenn Xpauu boarapus AA bearapus [Ipoussoactso, 61.31% 59.77%
THPIOBHUSA U YCAYIH

brearapcka nerpoana padpuaepus EOOA bearapus [Tpoussoactso, 33.70% 51.88%
THPIOBHUA U YCAYIH

CaprueBn apun [Iposaana EOOA brarapus ITpomnssoactso, 61.31% 59.77%
THPIOBHUA U YCAYIH

ITpatim Aera Korcyar OOA brarapus IIpownssoactso, 70.00% 70.00%
TBPIOBUA U YCAYTH

CK XI'X Korcyar OOA bearapus [Ipoussoactso, 59.34% 59.34%

TBPrOBHUA U YCAYTH
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Owmera @uaanc OOA

I[TAHT —Cepsuz EOOA
MsaareacTBo reororus u muaepasnu pecypca OOA
Xumumvmopr I'pyrr EAA
Byaxumrpeiia OOA

Xumoria Tperia OOA

Pabbp Tpeiia OOA

Opraxum Tpetiauar 2008 OOA
Xumreareke OOA
®eprunaiizspe Tpeiia OOA
Amaamza boarapms OOA
Xumummopt @Papma AA

Cuanko 07 OOA

bearapus
bearapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
bearapus

broarapus
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[Tpoussoactso,
TBPIOBUA U YCAYTH

[Tpoussoactso,
TBPTOBUA U YCAYTH

IIponsBoAcTBO,
TBprOBI/IH " YCAYFI/I

ITpousBoacTsO,
TBPTOBUA M YCAYTH

ITponssoactso,
TBPTOBUA M YCAYTH

ITpomnssoactso,
TBPIOBUA U YCAYTH

ITpousBoacTsO,
'I'pr‘OBI/IH " YCAyFI/I

ITpomnsBoacTsO,
TBPTOBUA U YCAYTH

ITpomnssoactso,
TBPTOBUA U YCAYTH

ITpomnssoactso,
'I'pr‘OBI/IH n YCAyFI/I

ITpousBoacTsO,
'I'pr‘OBI/IH %8 YCAyFI/I

ITpoussoactsoO,
TBPTOBUA U YCAYTH

ITpoussoacTsO,
TBPIrOBUA U YCAYIU

58.27%

33.70%

23.59%

0.00%

40.46%

36.78%

36.78%

3678.00%

36.86%

0.00%

30.65%

41.69%

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%
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Meaurmacku 1eHTsp XeAT Meanka OOA
At Tu Cucremc Korcyar EOOA
Amnnrac 2003 EOOA

Xumrpaac OOA

ITaroBAMBCKa cTOKOBa Oopca AA
Texcum Tpeiianur AA

Xunmoinia BI' EOOA

Acenosa Kpeoctr AA

AK ITaactux

Aceaa AA

[Terpoxumrpeiia EAA

becaryp AA

Tpanc narepkap EOOA

bearapus
bearapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
bearapus

broarapus
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[Tpoussoactso,
TBPIOBUA U YCAYTH

[Tpoussoactso,
TBPTOBUA U YCAYTH

IIponsBoAcTBO,
TBprOBI/IH " YCAYFI/I

ITpousBoacTsO,
TBPTOBUA M YCAYTH

ITponssoactso,
TBPTOBUA M YCAYTH

ITpomnssoactso,
TBPIOBUA U YCAYTH

ITpousBoacTsO,
'I'pr‘OBI/IH " YCAyFI/I

ITpomnsBoacTsO,
TBPTOBUA U YCAYTH

ITpomnssoactso,
TBPTOBUA U YCAYTH

ITpomnssoactso,
'I'pr‘OBI/IH n YCAyFI/I

ITpousBoacTsO,
'I'pr‘OBI/IH %8 YCAyFI/I

ITpoussoactsoO,
TBPTOBUA U YCAYTH

Mopckn  m  pedeH

TpchnopT

55.18%

61.31%

100.00%

83.13%

31.27%

33.70%

5066.00%

47.98%

24.90%

61.31%

50.50%

100.00%

90.00%

100.00%

100.00%

60.00%

83.13%

51.88%

100.00%
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MASAK KM AA

[Topr baagnx AA

brearapcka Kopadna Kommarms EAA
[TapaxoactBo bparapcko Peano [Taasane AA
bAy cuit xopaiizba kopI

HNurepanxrep EOOA

BuTuC AA

[Mpucranume Aecrmopt AA

Aecrropt IIpoaxext Mermaxmbar EOOA
bwarapcka Aorucrmana Kommanma EOOA
[MTopt ITpucrrc OOA

[Toprerpoit MuBect EOOA

[Toprerpoit Musecrmpar EOOA

boarepuan Enpyeiis I'pyr EAA

bearapus
bearapus
boarapus
boarapus
Certirriea

CaoBakusd
boarapus
boarapus
boarapus
boarapus
boarapus
bearapus
broarapus

boarapus
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Mopckn m  peueH
TPAHCIIOPT

Mopckn m  peueH
TPAHCIIOPT

Mopckn m  peueH
TPaHCIIOPT

Mopckn m  pedeH
TPaHCIIOPT

Mopcku  m  peden
TPAHCIIOPT

Mopcku  m  peden
TPAHCIIOPT

Mopckn m  pedeH
TPaHCIIOPT

Mopckn m  peueH
TPAHCIIOPT

Mopckn  m  pedeH
TPAHCIIOPT

Mopckn  m  pedeH
TPAHCIIOPT

Mopckn m  peueH
TPAHCIIOPT

Mopckn m  peueH
TpchnopT

Mopckn  m  pedeH
TPAHCIIOPT

Buaaymren tpancopr

76.43%

63.24%

100.00%

82.14%

82.14%

82.14%

0.00%

99.00%

99.00%

100.00%

44.60%

100.00%

82.14%

100.00%

78.16%

61.78%

100.00%

81.91%

82.16%

81.91%

42.29%

99.00%

99.00%

100.00%

45.61%

100.00%

100.00%

100.00%
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brearapus Ep AA

brarapus Ep Pycus
Espriopr Copucuz EAA
Enpoopr Copsucus EOOA
brearapusa EP Texauxk EOOA
Eneprompoext AA

Tpunaan Apxurekrc EOOA

F'oad [Mabaa AA
Cropren Kommaekc Bapra AA
Crooprer MennaxmbpaT EOOA
Byaxmvexe OOA

bearapus
Pycus

bearapus
boarapus
boarapus

boarapus
brarapus

boarapus
boarapus
boarapus

I'epmanns
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Besayrmen tparcopr
Besaymien tparcriopr
Besayrmen tparcopr
Besaymien tpancriopr
Besaymien tpancriopr
Crponresen n

I/IH)KCHCP CH CCKTOp

Crponresen u
MHKEHEPEH CEKTOP
HeaBmxumu numotn
Heapmxuvu numotni
HeaBmxumu numotn

Heapmxnvu nmotn

99.99%
0.00%
100.00%
99.99%
83.20%

83.20%

21.90%
65.00%
65.00%
100.00%

99.99%
99.99%
100.00%
100.00%
100.00%
83.20%

83.20%

36.38%
65.00%
65.00%
100.00%
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XUMUMIIOPT € XOAAUHIOBO APY?K€CTBO U BAOLIABAHE HA OIEPATUBHUTE
pe3yATatu, (PMHAHCOBOTO CHCTOSHUE M IEPCIIEKTUBHUTE IIPEA ACHMHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOYKE AA MA 3HAUUTEAECH HEeOAArOIIPUATEH
e(peKT BBPXy PE3yATATHUTE OT ACMHOCTTA U (PMHAHCOBOTO CHCTOAHUE HA
EMurTenTa, BRAIFOUMTEAHO M CIIOCOOHOCTTA My AQ M3MAAIIIA AUBUAECHTH

Teit kato XHUMHUMIIOPT pa3BHBa ACHHOCTTA CH 9YPE3 CBOUTE ABIICPHU APYKECTBA, HETOBOTO
HHUHAHCOBO CHCTOSHHE, ONEPATUBHU PE3YATATH U IIEPCIEKTUBH Ca B IIPAKA 3aBUCUMOCT OT
CBHCTOSIHHETO, PE3YATATHTE U IIEPCIEKTUBUTE HA ABIIEPHUTE MY APYKECTBA, OCOOEHO HAa
OcHoBauTE Apyx)ecTBa. bopcosara mena Ha Axknnnre Ha EMurenTa OT9MTa OH3HEC TOTEHIINAAA 1
axrusuTe Ha I'pymaTa kato naao. CrrocobHOCTTa Ha XUMUMIIOPT A2 IIPOABAKABA Ad MHBECTUPA B
pactexka Ha I'pymmata  coOCTBEHM CPEACTBA, KAKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTE AKIHOHEPH N HA aknnoHepure B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrenne 3a Topa or O0moTo crOpanne Ha EMurenTa, 1mie 3aBucH OT peAntia (DakTopu, CBbP3aHN
C ABIIECPHUTE My APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABILIEPHUATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IIEHA HA AKI[MUTE HA ABILEPHHUTE My
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:KkecTBa U ce ThpryBar Ha BOb Codus.

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

Haganoro ma raobasnaTa kpusa Oe mrroredHara Kpusa, sarmounasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHatu OfXa Ila3apure Ha HEABIKHMH HMOTH M (PHHAHCOBHTE
masapu. [Topaan BrcokaTa cTemeH Ha rAOOAAM3AINA KPH3aTa OKA3a HETATHBHO BAHSHIE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTAHAAM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHUTE HA TBPIYBAHUTE aKkIuu Ha Dbbarapcka domaoa Oopca. Tpyamocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
HA IIPELHN3CH IIOAXOA HAa aHAAMSHpPAHC HA HAAWYHATA HHQOpPMAIHs, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIpOrpaMa 3a ACHCTBHA IPU BBH3HUKBAHE HA KPH3UCHA
curyarnuda. [lo AaHHE OT MKOHOMMYecKHA HIperaeA Ha bovarapcka Hapoama bamka 3a mspsoro
Tpumeceurnie Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkoHomuka ot kpad Ha 2007 r. A0 cpeaara Ha cernrremBpu 2008 . BAMAHHETO Ha I'AOOAAHATA
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 ITOHIKEHHUE Ha MHAEKCUTE M Ha AHEBHUTE OOOpPOTH. 32 IEPHOAA 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 IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA ITAPUYEH I1a3aP, KbAECTO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30HATA 3aITOYHAXa AQd HAPACTBAT OT IMOCAEAHOTO Tpumeceune Ha 2007T.
KoM oxrompu 2008 r. cmpeast mexay umopaekcure AEOHMA u EOHMA 6Ge
npudbAnsureAno 250 0.1, mpu HuBa OT 1OA 20 O.T. KM 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 KPCAUTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KPEAUTHTE. 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 MECEIA, 2 B Kpasd
Ha TpeTOoTO — ¢BC 7.1% CcrIpsAMO Kpas Ha ITOAYTOAHETO.

» CHoaabT HA PEAUIA MEKAYHAPOAHM LIEHM HA OCHOBHM CYPOBHHU M Ha IOPHBATA OT
Bropara moaosuna Ha 2008r. comprHece 3a OBp30 3a0aBsAHE Ha HH(MAAIIUATA Y HAC.

Caea cemrrempu 2008 1. (caea dpasnta Ha ,,Aeman bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPHU3a, 2 CIIAABT B HKOHOMHYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHHU IIO CBOS OOXBAT M MaIad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
mnpe3 30-re roanmnn Ha XX Bek. CBHBaHETO Ha CBETOBHATA THPIOBHA M Ha IIPOH3BOACTBOTO B
rao0aAeH Marmab 0Ce3aeMO HOBAHSA BbPXY ObArapCKaTa HKOHOMUKA:

» IlpomurinAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHMIIIACGHOCTTA ce BAoIH. HaToBapBaHeTo Ha IPOM3BOACTBEHHUS KAIIAIIITET
HA IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
mwepBute Mecer 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 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 IIPEAMETH 32 ABATOTpaiiHA yIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha *KHAHIIA X CbOTBETHO IIOBUINIABAT HOPMATa CH Ha CIIECTABAHE.

BanAnunero Ha rao0aAHATA HKOHOMHYECKA KPH3a BBPXY DbArapckara HKOHOMHKA MOXKE Ad
OBbAE YCAOBHO PasACAEHO Ha TAABHO Ha ABA IIEPHOAA, CIIOPEA CKOPOCTTAa Ha BH3CTAHOBABAHE HA
CTOITAHCKHUTE IIPOIIECH B CTpaHATA:

1. ITepBHAT EPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TprnMeceune Ha 2010r.
Tosu mepmoa Oe XapaKTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOMKOHOMHYECKU ITOKA3aTEAH B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1npes mppBoTo TprMeceune ma 2009 1., -4.9%
Ipe3 BTOPOTO TpuMeceurne n -5.4% 3a Tperoro TpuMmeceune AobeAae A0 perecus mpes 2009 .
bpArapckara mkoHommKa Oerrre 3acerHata OT CBETOBHATa (PUHAHCOBA KPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IO AHMHHA HA CBHBAITIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpuHanCcOBH moTONM KbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
U Ha BBTPEIIHOTO IOTpeOAeHHEe, AOBeaoxa A0 -5.8% orpumaresen pacrex Ha BBIT m mpes
gerspproro TpuMmeceuue Ha 2009 1. @opmmpanumar HeratmBen TpeHp mpes 2009 roamna
IIPOABAKH | TIpe3 IrbpBoTO TpuMeceune Ha 2010 r.

2. Bropuar nepuoa o6xsara Bropoto tpumecedne Ha 2010 r. u mpoabAkaBa AO MOMEHTA
HA H3TOTBAHE Ha HactoAmuA AOkAaA (auyapu 2013 r.). Tosm mepmoa ce xapakrepusmpa C
ITOAODOpABAHE, MAKAP H KOAEOAUBO, HA OCHOBHHTE MaKPOHMKOHOMIYECKU IIOKA3ATEAH B CTPAHATA.
Bracranosasammar ce msnoc 3a crpanmure or EC e eana or ocHOBHHTE npmumHHU 3a TOBa. OT
Broporto Tpumeceune Ha 2010 roamna, xorato BBII orOeassa moaoxureaen pocr ot 0.5%, a0
Broporo TpuMmeceune Ha 2011r. mo aAammm ma bowarapcka Hapoama bamka permcrpmpame
BB3XOAAIT TPEHA Ha OCHOBHHA MakpomkoHommdeckn 1okasates (BBII). IIpes tperoto m
gerBppToTO TpuMeceune Ha 2011 r. u mepBoTo Ha 2012 1. TAa3u TeHACHIHA O€ IIPEKbCHATA, HO
BBIT mpoapaxkaBa Aa orOeansBa pbcr. C OrA€A Ha CAOMKHATA MKOHOMHYECKA OOCTAHOBKA H

HpO,A{bA)KaBaU_[aTa ABATOBA KpI/ISa B EBPOSOHaTa, € BB3MOJKXHO TEMIIa HA HapaCTBaHC Ha BbBI1 Ad
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otoeaexn craa mpes 2012 r. [1pes To3u BTOpH IMEPHOA HPABUTEACTBOTO ITOAABPKA OTHOCUTEAHA
MAKPOMKOHOMHUYECKA CTAOMAHOCT, KATO PEAMIA IIOKa3aTeAn (KaTO HAIPUMEP OFOAKETHHA
AeULINT U HUBOTO Ha IyOAMYeH ABAr) Ha Perybanmka bbarapms ca cpaBHHTEAHO AOOpH Ha

dona Ha MKOHOMHKHTE OT EBponeiickus cbro3.

Bansanero Ha raobasHaTra MKOHOMHUYECKA KpPH3a BBPXy CBETOBHATA

NKOHOMUKA 1N CBPOSOHaTa

CseroBHaTa nkoHOMHKA Oe 3acerHara Texkko mpe3 2008 r. u ocobeno mpes 2009 r. ot kpusara.
Ompeaeaern crpann (Kwura#i, Pycus, Muaua, bpasuamsa m Ap.), obaue, ycernxa caado nAM
13001110 He OfAxa 3acerHaTu ot Hed. B pamxure ma EC camo IToarma 3amasm HKOHOMHYECKH PBCT
IIpe3 IEAHA IIEPHOA. Bb3cTaHOBABAaHETO HA CBETOBHATA MKOHOMHKA CTaHA ITO-YCTOHYMBO OT Kpafd
ma 2010 r. BpIpeKn IPeoOAAAABAIIIUTE PA3AHYNA B MOACAUTE HA PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro Ha 2012 r. 3amodnHaxa Aa ce IPOABABAT IIPU3HAIM HA HOBHU
KPH3HUCHH SBACHHSA, KAKTO B pamkure Ha EBpo3oHaTa, Taka m B cBerTa Karto mAAo. CrpaHH Kato
Kurait u MaAnsA, KOHTO OfXxa OIPEACASHH KATO ABUTATEAH HA CBETOBHOTO CTOITAHCTBO, HAMAASBAT
TEMIIOBETE HA MKOHOMUYECKH PACTEK.

l'oamna cAeA HAYAAOTO HA KpH3aTa Ha ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAEGACTBHE CE
PasIpPOCTPAHU B PEAHIIA ABPHKABH, CbCTOAHHETO Ha IyOAMYHHTE (PUHAHCH B €BPO30OHATA KATO
IAAO 3alI0YHA Aa ce crabmamsupa. I'sprusa, Mpaamamsa u Ilopryraama moayumxa cepmosHa
dunancoa momomr.  IIpes werspproro Tpmmeceume mHa 2012 1., obade, crpaxoBere 32
nyoanganre duHancu B EBposonara mpoabakaBar. Beopexm ommrHre cm A2 IIOA0OpH
Abp:KaBHUTE cHi  (DUHAHCH dYpe3 CTPOrM HKOHOMHH, IIOAOxKeHHeTO Ha Flcmamma ocrasa
HECTAOMAHO, 2 CBINOTO MOKe Aa ce Kaxe u 3a I'bprua u Kumrsp. Curyanmara 8 Mraaua, bearns,
CaoBeHmsa, a MOke OM M B APYIM CTPaHH, CBIINO OYAM H3BECTHH oOllaceHud. 3aroBa ¢
HU3KAIOUHUTEAHO BA/KHO IIPABHTEACTBATA Ad H3IIBAHABAT CBOHTE AHIAUKUMEHTH 32 (PUCKAAHA
KOHCOAHAQAIIUA, TBH KATO HAIPEKEHHETO Ha ITa3aPHTE HA ABPHKABHH OOAHTAIIMH CE€ 3aIla3Ba.
ITopaau TOBa OT CBINECTBEHO 3HAYEHHUE € BCUYKH ABP/KABH OT €BPO3OHATA H3IIAAO AA IIPHAATAT
IIAAHOBETE CH 32 OIOAKeTHA KOHcOoAmaanmsA. CTpaHHTE CA€ABA Aa HADEAEKAT B CBOUTE IIPOrPAMU
32 CTAOHMAHOCT KOHKPETHH ITOANTHYECCKH MEPKH, 3a IIPCAIIOYHTAHE OCHOBAHM HA CTPYKTYPHO
OTpaHMYABAHE HA PAa3XOAHUTE, KAKTO # Ha pedOpMH HA IICHCHOHHHUTE CHCTEMH K
3ApaBeomasBaHeTo. ToBa TpsAOBA Aa VKpEIHM AOBEPHETO B TEXHHUTE IIEAM 32 (DHCKAAHA
KOHCOAHAAIIUA, 34 Ad TapaHTHPa OBP30 KOPUIHMPAHE HA IPEKOMEpHUA ACHUIUT, BPbIIAHE B
CPEAHOCPOYEH XOPHU3OHT KbM OaAaHCHpaHA OIOAKETHA IIO3UIIUA HAU OIOAKETEH H3AUIIBK U
HaMaAABAHE B AOCTATBYHA CTEIEH Ha KOC(DHUIIMEHTA HA ABP/KABHHA ABAT. 32 HAKOH CTPAHH KaTO
I'bprus cTabHAUZUPAHETO HA ABP/KABHUTE (DUHAHCH H3TACKAA ITOYTH HEBB3MOKHO, AOPH CACA
OTIHCBAHETO HA CEPHO3HA YaCT OT HEWHHA ABAI M OIPOMHATA (PHHAHCOBA IIOMOIIl HA APYIHTE
crpanu oT EBpo3zonaTa 1 MeKAyHAPOAHUTE (PUHAHCOBH HHCTUTYIIUH.

[IpeaynpeikaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEPKHTE 3a OIpaHHYaBAHE HA
OroAkeTHHTE AePUIIMTH U HAMAAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE HA ABbpiKaBHTE OT EBpO30HAaTA Ad r€HEpUPAT HKOHOMHYECKHA PBCT, IIOHE IO CE
otHaca A0 2012 r. CepImectByBa pHCK, TOBa Ad C€ OTPa3H HEOAATOIPUATHO U HA OBATApCKATA
MKOHOMHUKA Hali-Bede IO AMHHA Ha HAMaAfBAaHE HA M3HOCA (T€3M CTPAHH Ca CPEA OCHOBHHTE
THPIOBCKM IIAPTHBOPH) M CIIAA B IIPUTOKA HA UY/KAU KAIIUTAAH, KOETO Ad PEAECKTHPA BBPXY
MHBECTHIIHOHHATA AKTUBHOCT, HUBOTO HA 0e3pabOTHIIA, BBTPEIIHOTO IHOTPEOACHUE.
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Axo I'pymraTa He ycmee Aa OCBIIECTBH MAHW MHTEIPUPA YCIIEIIHO OBbAEIIH
IIPUAOOHUBAHNA, KAKTO U A4 OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AeHOCTTA HA I'pynara u (pmHAHCOBOTO 1 CHCTOSAHUE MOTAT A4 IIOCTPAAAT

Ao tozu momenT I'pymara e pasBuBasa oneparunte cu B bparapus Haii-Bede dupes MpUAOOUBAHUA
Ha APYKeCTBa M akTuBH U ['pyrata Ha XUMHUMIIOPT OYaKBA TE3H IIPUAOOHUBAHUA Ad IIPOABAKAT U
3aHampeA. I'pymarta Bp3HAMEpABA Aa OCBIINECTBABA CTpaTerwsa Ha HACHTH(UIHUpPAHE U
npuAOOHBaHE HAa OM3HECH, APYKECTBA M AKTUBH C OTLACA CKCIAH3HA Ha AchHOCTTa cu. Hima
curypHocT obade, ge ['pymara 1ie ycree 1 3a B Obaerie Aa HMACHTH(HUITIPA IIOAXOASAIIN OOEKTH Ha
IIPUAOOMBAHE M WHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ IPHAOOUTHUTE B OBACIIE KOMIIAHHU
AKTHBH IIle OBAAT PEHTAOHAHU, KAKTO ACHHOCTHTE AOcera. B AombaHeHMe, IPHAOOMBAHUATA U
MHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3aABAKEHHUSA U
IIPOOAEMH IIPH UHTErPUPAHE HA ACHHOCTHUTE.

bep3uar pacrex Ha I'pynara Ha XuMuMOoOpT U IPECTPYKTYPUPAHUATA B
I'pymmara moratr Aa OBAAT IPEAU3IBHKATEACTBO 32 HEWHHTE CHCTEMHU 32
OIIC€PAITNOHECH, AAMUHHUCTPATUBCH U q)I/IHaHCOB KOHTPOA

OwaxBa ce TEMITBT Ha PACTEK U PA3IINPABAHETO HA AcHHOCTTA Ha ['pymara Ha XUMUMIOPT, KAKTO
U IPECTPYKTYpUpaHHATA B I pymara, Aa IPOABAKAT U CHOTBETHO A2 HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYpABAHE HA IIO-TOAEMH YIIPABACHCKH M OIepaTtuBHHU pecypcd. I'pymara Ha Xumummopt
IIOAATa YCHAHSA A4 OITHMH3HPA OICPATUBHATA CH CTPYKTYPa, KOHTPOAHHTE M (DUHAHCOBHUTE CH
CHCTEMH, KAKTO U Ad IPHUBAMYA M OOyYaBa KBAAM(HUIMPAH IEPCOHAA. MEHHAXKMBHTBT Ha
I'pymrata Ha XuUMHMITOPT BAPBa, Y€ Pa3lioAara ¢ HEOOXOAMMUTE PECYPCH 32 IIPOABAKABAIIOTO
pasmmpenue Ha AefinoctTa cru. Kato ce mMa IPeABHA CTpaTerusra 3a €KCHAH3HBEH PACTEK Ha
I'pymara, obade, HMA CUTYPHOCT, Y€ CHCTEMHTE 32 OLIEPATHBEH U (PUHAHCOB KOHTPOA Ha I'pymrara
Ha XUMHMITOPT IIIE€ MOTAT AQ IPOABAKAT A (DYHKIIMOHUPAT IO HAYMH, IIOAXOASAIIL Ad ITIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACINNA MYy PACTEK.

I'pynmara wa XwmMmumMmmopr Mo)ke Aa u30epe HEIIOAXOAAINA ITa3apHaA
crparerus

bpaemure mewaAbm m MKOHOMHYECKATa CTOMHOCT Ha I'pymara ma XUMUMIOPT 3aBHCAT OT
cTparerufra, M30paHa OT YIPABACHCKHA €KHI Ha EMUHTEHTa M ABINEPHHUTE MY APYKECTBA.
M360pbT HAa HEIOAXOAMAINA IIa3apHA CTPATETHA MOMKE Ad AOBEAC AO 3aryOM HAH IIPOIYCHATH
moAsn. I'pymara ma XUMHMIIOPT ce€ CTPEMH Aa VIPaBAfABA CTPATEIMYECKHA PHCK dUpe3
HEIIPEKBCHATO HAOAIOACHNE HA M3ITBAHCHUETO HA CBOATA CTPATEIMA M PE3YATATH, 324 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wmam
3204aBEHN IIPOMEHH B cTpaTerufra Ha ['pymara Omxa MOrAM A4 MMAT 3HAYUTEACH HEOAATOIIPUATEH
edeKT BbpPXY HEHHATA ACHHOCT, OIIEPATUBHUTE W PE3YATATH U (DUHAHCOBO CHCTOSHHIE.

IToBeuero AetiHOCTH Ha I'pymraTa ce oChIIECTBABAT B CHAHO KOHKYPEHTHA
cpeaa
C mpuemanero cu B EC or 1 auyapu 2007 r. bpaArapus crana 3HAYHTEAHO IIO-aTPAKTHBHA 32
YYKAECCTPAHHI MHBECTUIINH U CE YAGCHU 3HAYUTEAHO H3BBPINBAHETO HA ACHHOCT B CTpaHaTa Ha
YYAKACCTPAHHH U HaH-Bede Ha €BPOIEHCKH KommaHumu. ToBa ce oOrHacd OCODEHO 3a
crparermdeckns 3a I'pymara cexrop Ha (DUHAHCOBHTE VCAYIH, IIOPaAM BB3MOMKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DUHAHCOBH HHCTHTYIIUH, AHIICH3HPAHI B APYTH ABPAKABH
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uaeHkn Ha EC, Aa M3BBPIIBAT AMPEKTHO ACHHOCT B bbArapmsa mpm ycaoBmATa Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYIHL

CuAHAT2 KOHKYpPEHIIMA € OCOOEHO XapaKTepHa 32 I1a3apa Ha (PUHAHCOBH YCAYTH, B KOMTO
onepupar HAKOH 0T OcHOBHHTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO ydYacTHE B
ObArapckuTe OAHKM M 3aCTPAXOBATEAHH APYIKECTBA, B TE3H CEKTOPH ITIOCACABAXA 3HAYMTCAHH
HIpecTpyKTypupaHus. UyKAHM CTPATEIMYECKH HHBECTUTOPU IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATApPCKU OAHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI arPECUBHHU CTPATEIUN
Ha PACTEK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH M ITpakTuk. Hakon ObArapckn 6anku
IIOIIAAHAXA B IO-IIHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOLECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IIO3UIMA Ha BbrpemHnd masap. OnpeaeAcHn OaHKHM, COOCTBEHOCT HAa
YYKACCTPAHHH (DUHAHCOBH KOHIAOMEPATH, MOMKE A2 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBII AO CBeK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3spa3smAaTa ce
dpuranCcOBa Kpr3a. 3aCHACHATA KOHKYPEHIINA BbB (DHHAHCOBHSA CEKTOP MOXKE A4 AOBEAEC AO OTAUB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaAfBane Ha mmasapHns UM AfSA. Tesn u Apyru hakTopu Morar
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBCTOAHHME U PE3YATATH Ha (PUHAHCOBHTE
uHCTUTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha ABHOKOMIIAHHUM OT T.Hap. “‘OroaxereH kaac” (low cost) Ha ObArapckus
ABMAITMOHCH I1a3ap MOXKE A2 AOBEAC AO HAMAASBAHEC HA IIPUXOAUTE HA ABHOKOMIIAHHATA OT
I'pyrrata bearapua Ep. Bassaoro B cuaa criopasymenne “OtBopenHo HeOe”, P KOETO BCHYKH
ABHOKOMIIAHHH, OTTOBAPAIIM Ha €BPOIIEHCKHTE HOPMHU 34 CUIYPHOCT Ha IIOAETUTE, UMAT PaBEH
AOCTBII AO OBArapCKUf aBHALIMOHCH ITa3ap MOXKE A4 AOBCAC AO HAMAAABAHE HA IIPHXOAHUTC HA
ABMAIIMOHHUAT IIPEBO3Bad B | pymara.

HapacrBarara KOHKYPEHITUA MOXKE Aa 3aCEIHE HEOAATONPHUATHO U APyrn OmsHecu Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAM.

B pesrome, masocTHuAT OmsHec Ha ['pymara cpemma CHAHAZ KOHKYPEHINA KAKTO OT CTpaHAa Ha
TOAEMH MYATHHAIIMOHAAHM KOMITAHHH, TAKAa M HA IIO-TOACMH U ITO-MAAKH MECTHH APYIKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pylrata ca IIO-rOA€MH M HMAaT 3HAYHTEAHO IIO-
roAemu (DHHAHCOBH, TEXHHYECKH M MAPKETHHIOBU pecypcu oT Te3sum Ha I'pymara. Paxropure,
KOUTO OIIPEACAAT AAAH IIOTPeOMTEAMTE Ime H30epaT MPOAYKTHTE M ycAyrure Ha I'pymara
BKAIOYBAT IICHA, KAYCCTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIHsA U BPB3KH C KAHCHTHTE.
XUMHMIIOPT OYaKBAa HApaCTBAHE Ha KOHKYPEHIHATA B CEKTOPUTE M HA IIa3apuTe, HA KOHTO
OIIEPUPAT ABINEPHHUTE My APY/KECTBA U HAMA rapaHius, de I'pymara Ime oAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBAEIIIE.

DopcMaKOPHH CBHOMTHA KATO HEOAATrONPHUATHU KAUMATHYHH IIPOMEHU,
ABAPUH U TEPOPUCTUYHU AKTOBE MOTAT CHIIECTBEHO A 3aCerHaT Om3Heca
Ha I'pynara

Pe3ku KAMMAaTUYIHU IIPOMEHH U IIPUPOAHH OEACTBUA MOIAT A4 OKaKAT HETATUBHO BAUAHHE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAATONPHATHO 3bpHEHHA OmsHec Ha I'pyrrara,
BKA. TOBapooOopoTa Ha Ilapaxoactso BPII, kakTo 1 A2 3aTpyAHAT IToracsABaHe HA OTITYCHATHTE OT
LHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAHTEAHM. BaormaBame Ha AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHU C HEOAATOIPUATHU KAUMATHYIHH IIPOIECH, BPEAUTEAN HAU
IO APYTH IIPUYHHHI MOKE A2 AOBEAE AO IIPOCPOUMNA Ha B3EMAHHATA, CBBbP3AHH C IIPOAAKONTE Ha
TOPOBE C OTAOKEHO IIAAIIAHE M KATO PE3YATAT HAMaAfBaHE Ha IpuxoamtTe Ha I'pymara or
IIPOM3BOACTBO U THPIOBUA C XHMHUYECKH ITPOAYKTH. HacTbrmBamero Ha 3HAYUTEAHH IIO MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT Ad AOBEAAT AO 3aTPYAHEHHA 3a ApPMECIl IIPH H3IAAIAHE Ha
obesIeTeHns, HE3aBUCHMO OT IIPE3aCTPAaXOBATEAHATA CTPATErna Ha ApyxecTBOTO. V3BBpImBane
Ha TEPOPUCTHYHN AKTOBE 110 OOEKTH HA aBHAIIMOHHUSA, PEYHNA U MOPCKHUA TPAHCIIOPT B PETHOHA
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MOKE Ad AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M TpapHKa I AO 3aIyOH 32 APY/KECTBATA OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: boarapus Ep, kakro u [Tapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE Aa ObAE HEOAATOIPHUATHO 3aCETHATA W OT IIPOMAHA B ITAABAEMOCTTA Ha PEKa
Aynas. 11 aABere KpallHOCTH — KPHTHYHO HHCKO M KPHTHYHO BHCOKO HHBO Ha pekara ca
M3KAFOYHTEAHO ITPOOAEMATHYIHH 332 KOPAOOIIAABAHETO, THhI KATO B PE3YATAT HA 3ATPYAHECHATA HAH
M3IAAO IIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAHUTE HAa APYKECTBOTO, 4 HPHUXOAHTE
HAMAAABAT.

ITpaBara Ha I'pyniaTra BBPXy OonpeA€A€HN 00EKTH C HAIIMOHAAHO 3HAYECHHE
MOraT Aa OBAAT IPEKPATEHH IPH HEUSITbAHCHHE HA 3aABAKCHHUATA IIO
CBOTBETHHUTE KOHIIECHOHHU AOTOBOPH

brarapckara appixaBa € ImpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XHUMHMIOPT APYKECTBO
“Ilpoyusane u Aoo0muB Ha HedT I ra3” A/ KOHIIecHu 3a A0OHB Ha cypos HedT. I'pynara e crpana
1 110 AOroBOp 3a KoHIecud Ha “IIpucrannmen Tepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIIOPT C HAMOHAAHO 3HadeHHe Bapna”, AooroBopm 3a KOHIIECHH Ha PEYHHU
IIPUCTAHUIIHE TEPMHUHAAH, KAKTO U IpPHUTEKaBa AAA0BO yuactme ot 40% B KoHCOprmyma
“@parropr Tynn Crap Enproptr MeHUAKMBHT”, CIIEYEAHA KOHIIECHATA HA AeTHINATa BbB Bapna
u byprac. IIpurexasanure ot ['pynara xoHIecnn ca 3a pasAnmdeH cpok (MeKAy 7 ¥ 35 TOAMHH), HO
IIPX HEU3ITbAHEHNE Ha 3aABAKCHHATA 110 ChOTBETHUTE AOTOBOPH (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIlUATA Ha OOEKTHTE, IIPH CBIIECTBEHO HEU3ITbAHEHHE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEpPa, HEAOCTHIAHE HA OIPEACACHH AOIOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE H ApP.) OBArapcKaTa AbpiKaBa MOKE IIPEACPOYHO Ad
npekpatu koHrecunre. He e M3KAIOUEHO M IIOCAEGABAIIIO CHACOHO OCIIOpPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOKE AQ OKaiK€ CBINECTBEH HEraTUBEeH e(PeKT Ha HelfHaTa ACHHOCT.

CrrasBaHeTo HA 3aKOHOAQTEACTBOTO IIO OIIa3BaHE HAa OKOAHATA CpeAa
U3UCKBA IIOCTOSHHHU PA3XOAM M AHTOKHMEHTH OT cTrpaHa Ha I'pymara,
KAaTO HeCIa3BaHe€ HAa HOPMATHUBHHUTE 3aABAXKEHUA MOJKE AA AOBEAE AO
3HAYUTEAHH HAKA3aHUA U COUPAHE HA OCHINECTBABAHETO HA ACHHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka boArapma nsmckBa OT ApykecTBaTa Al
IIPEAIIPUEMAT PEANIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMIHHUTC
BHAOBE 3aMbpCABaHE HA OKOAHATA cpeAa. [loanmTukara Ha I'pyraTa € Aa CI1asBa CTPUKTHO BCHYKI
HOPMATHBHHU 3aABAXKEHUA U OIPAHMYEHHA, CBBP3AaHM C OITa3BAHE HA OKOAHATA CPEAQ, KOETO €
CBBP3aHO C IIOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHHPAHE, MOHUTOPHUHI M OTYETHOCT,
IIPUBEKAAHE M ITOAABPKAHE HA CHOPDBKEHHATA B CHOTBETCTBHE C HM3NCKYEMHTE CTAHAAPTA U
HOPMH, PEKYATHBAIINA Ha TepeHM W T.H. HeszaBucumo ot mpeanpuernre Aekictsud, ako ['pymara
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA €KOAOTMYHH IIETH, TA INE CACABA Ad 3aITAATH
obesreTeHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHU ACHHOCTH MOTaT Aa OBbAAT
IIPEYCTAaHOBEHH, KOETO MOKE CHINECTBEHO Ad 3acerHe (PHHAHCOBOTO H CHCTOAHHE M OIIEPATHBHH
PE3yATATH.

I'pymmaTra Mmoxke Aa He ycnee Aa pUHAHCHPA IAAHUPAHUTE CH KAIIMTAAOBH
Pa3X0AM M MHBECTULIAN

busmecnre ma I'pymata mH3mCKBAT CBINECTBEHH KAIIUTAAOBH  PA3XOAW, BKATOYHTEAHO
IIPOU3BOACTBEHH, CKCITAOATAIIMOHHHU, MAPKCTHHIOBH, IIO ONAa3BaHE HAa OKOAHATA CPEAH H Ap.
I'pymrata Ha XUMHUMIIOPT OYaKBa 3HAYNTEAHA YACT OT TE3H PA3XOAH Al ObAAT (bl/IHaHCI/IpaHI/I oT
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coOctBeHn cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPA U
HACTBIIBAHE HA APYTM HEOAArONPHATHH CHOUTHA MOMKE A4 C€ HAAOKNA (DHHAHCHPAHE HA TE3U
Pa3sXOAM IIPEHMYIIECTBEHO OT BBHIMHH H3TOYHHIM. Hfma cHrypHOCT A2AM  BBHIIHO
dpuHAHCHpaHE Il MOKE Aa ObAE IIPHUBACUEHO IIPH IPHEMAHMBU yCAOBHA. Moxke Aa ce HAAOKH
I'pymara ma XUMHMIIOPT Aa PEAYLIHpaA IIAAHHPAHUTE CH KAITUTAAOBH Pa3sXOAW M HHBECTHIINM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSHUE Ha

I'pyrrara.

®unHaHCcOBUTE pe3yATarH Ha I'pymara 3aBuCAT OT LIEHHTE Ha pPeAUIa
CypoBUHHU (KATO CypOB HETPOA, HE(TOIPOAYKTUTE, 3BPHO, MACAOAAMHH
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 PA3AHYHU APYIH (DaKTOPH U3BBH KOHTPOAa Ha I'pymara Ha XuMuMIIopT.
B mocaeanmTe roamHEm M OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpAaT.
[TpoAabAKuTEAEH CITAA HA LIEHUTE HA IIETPOAHHUTE IIPOAYKTH MOKE Ad AOBEAEC AO HaMaAfBaHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emurenta Apyxectso “IIpoyusane m ao0us Ha medr m raz”. B
AOITPAHEHHUE, H3MECTBAHE Ha IIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIH EHEPIrUiHI
HU3TOYHUIIH, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha He@TOIPOAYKTH, OM HMaAO KaTo
ITOCACGAHIIA CBIIECTBEH HeOAaronpuATeH edekT BbpXy npuxoaute Ha “TIpoyusane m aoOuB Ha
Hedpr u raz” um pecrekTuBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropuBa ca BaKHO
PAa3XOAHO IIEPO 3a TPAHCHOPTHHTE KOMIaHUN Ha I pymara.

BoaatmanOCTTa HA MEKAYHAPOAHHTE IIEHHM HA 3BPHO, MACAOAANHN CEMEHA, PACTUTEAHN
MACAd U AP. OKa3BaT BAUSAHICE BBPXY IIPUXOAUTE U IedaAbaTa Ha IbpHEHN XpaHH bbArapus, kato
MOTaT Ad AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE Ha ODOpPOTAa M Map:KOBETE, Taka M B IIOCOKA
YBEAHYABAHE PHCKA OT orepanunte (B YaCTHOCT OTYHTAHKH M BAMSHHETO HA ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hall-Beue AOAAP/eBpo).

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

I'pyrraTa m3pbpImBa ACHHOCT IPEAUMHO B bearapus, kosaro sede e waen Ha EC, HO Aocera ce e
KBaAHUIIIparda  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBB3HHUKBAII  I1a3ap.
HoBoBb3HuKBaIUTE mIa3apu Ca CBBP3AHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
I1a3apH, BKAFOYHTEAHO, B HAKOM CAYYaH, CBHIECTBEHN IPABHH, HKOHOMHIYECKA H ITOAHTHICCKH
pHuCKOBe (BIKTE ITO-AOAY pasaera Puckose, cevpsaru ¢ buieapus).

3abaBAHe B pacTeka HA HKOHOMHUKATA HA DbATapusa, Kato pe3yATaTr OT IOAUTHYECKA HAN
HMKOHOMHUYECKH (PakTOpH (BBTPEIIHU HAH BBHIIHHI 32 CTPAHATA), IIIE AOBEAE AO CITaA B THPCEHETO
HA TIPOAYKTHTE U ycayrure Ha I'pymata. B wactmoct, passutmero Ha  HEraTHBHU
MAKPONKOHOMHYECKH ITPOIIECH (CITaA Ha AOXOAHTE, YBEAMYIaBaHE Ha O€3paOOTHIIATA, 3HAYHTEACH
CIaA Ha LEHUTE HA AKTHBH, BKA. HEABIDKAMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATa H
OYAKBAHMATA, OOIA MAKPOMKOHOMUYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOMKE Ad AOBEAE AO
IIPEKN MAHM KOCBEeHH e(DEKTH BBPXY KOMITaHHH OT I'pymara, kaTo:

Baomasane Ha KpeANTOCIIOCOOHOCTTA HA YacT OT KAmeHTHTEe Ha [lenTpasma xoomepartnsHa
OaHKa M AO YBEANYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeHHHA 1oprdeiia. CpIno Taxa,
3HAYHTEACH CIIAA B I[CHHTE HA HEABIDKHMUTE MMOTH MOXKE A2 ObAC IPUYMHA 32 OOE3ILIEHKA HA
gact or oOesnedenuAra, npueru ot LIKB. Peauma dakropu, BKAIOYHTEAHO PperyAaTHBHU
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IIPOMEHH, MOTaT AA IPUHYAAT DaHKaTa A2 3aA€AA ITOBEYE CPEACTBA 3a IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha reqanbaTa .

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

HamaAsBaHe KeAQHHETO U BB3MOMKHOCTTA 32 YACTHU U OM3HEC IIBTYBAHUSA, OTPAHHYABAHEC HA
TOBAPOOOOPOTA M IMOKYIKUTE (B T.9. HA BHOCHH CTOKH) H Ap. OMXa CE OTPAa3MAM HETATHBHO HA
Om3Heca HAa TPAHCIIOPTHUTE KOMIIAHUH B | pymara.

HebaaronpusatHuTe MOAUTUYECKH HAHM HKOHOMUYCCKH CBOUTHA B APYIH LIEHTPAAHO- HAU
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT A4 HMMAaT 3HAYHTEAHO HETaTUBHO BAUSAHHCE 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 HHMOPMAIIHATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOKE OBP30 Ad OCTapee.

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'pyrraTa € 3aBUCHM B 3HAYNTEAHA 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 Xwmmummopr. Hama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAcIe Ha pasnoroxenne Ha I'pynara. Konkypennuara B bparapus
MEKAY paboropaTeAnTe OT (DUHAHCOBUA UM APYIHM CEKTOPH 34 KAa4ECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara e 3aBUCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Ad 3aABpP&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 edekT 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
Crpemexpt Ha I'pyrrata Ha XUMHMIIOPT € A2 IIOAABPIKA AAEKBATHA H MKOHOMHYECKH e(PEeKTHBHA
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 3aCTPAXOBATEAHH CHLOUTHA, HAIIPUMEP ITPOM3BOACTBEHH aBAPHH, IIPEKHCBAHE 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 HeChoOpasaBaHeTo Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOIAaT A2 OKa)KAT CBINECTBEH HeOAarompuareH
eeKT BBpPXy HErO

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 OaHKa 32 PacTciK. HC6A3FOHPI/IHTHI/I
HN3MCHCHHMA B 3aKOHOAQATCACTBOTO (HaHpI/IMep 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 IEHCHOHHHTE KOMIIAHUHU 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 Ha ABP/KaBaTa IO OTHOIIIEHHE HA CMECBAHETO HA OMOropHBa 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 ©Ha Xwumummopr 3a @pusaraHe Ha
3aKOHOAATEACTBOTO MOYKE Ad CE€ OKaKe 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
IPOLEAYPH 32 CHOTBETCTBUE CbHC 3aKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT H
IIPEAOCTaBsHE HA HHAOPMAIHA, KAKTO M OT CIIOCOOHOCTTA Ha EmuTeHTa A2 3aABPKU
KBAAU(HUIIUPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE HM3UCKBAHUA U 34 YIIPAaBACHUE Ha
pucka. MeHHAKMBHETDT Ha I'pyrraTa Ha XuMUMIOPT HE MOMKE Ad TAPAaHTHPA HA TOTEHIIHMAAHHUTE
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
CAyJall Ha ACHCTBHTEAHO HAHM IIPEAITIOAATAEMO HECHOTBETCTBHE C IHpaBHAaTa, l'pymara 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 CBACOHH 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

HoBopb3HuKBaIIM Ia3apu

MuBecturopure Ha HOBOBB3HHKBAINNTE ITA3aPH, KAKBBTO € DbArapus, TpAOBa Aa cb3HaBaT, |e
TE3H ITa3aPH Ca OOEKT HA IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3BUTHTE I1a3aPHU, BKAIOYBAII B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHM, WKOHOMHYECKH M IIoAWTHYecKH 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. MHBectuTopure TpsAOBa Aa IPOABABAT OCOOCHO BHHMAHHE IIPH OIICHKATA
Ha CBIIECTBYBAIIINTE PUCKOBE U TPAOBA AQ B3EMAT COOCTBEHO PEIICHHE AAAH, IIPU HAAUMYHUETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAIO 3a TAX. Hafi-o0mo kasamo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH MA3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHU MHBECTUTOPH,
KOHUTO HAITPAHO OIICHABAT 3HAYCHUETO HA IIOCOYEHHUTE PHCKOBe. VHBecTHTOpHTE TPAOBA CBIO A2
HMAT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HHUKBAIIINTE I1a3aPH CE IIPOMEHAT ObP30 U CAEAOBATEAHO
nHAOPMAITUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO O'bP30.



Xumummopt AA

31 aexkemBpu 2012 r. HIMIMPORT

PUBLIC HOLDING COMPANY

PI/ICKOBC, CB'I:pSaHI/I C 6’BAI‘aPCKI/Iﬂ nasap HAa ICHHU KHIKA

Br3mokHo e mHBecTHTOPHTE A2 PA3IIOAAraT C IHO-MAaAKO MHQOpPMAIHA 32 ObATApCKUA I1a3ap Ha
LIEHHH KHITKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIH I1a3apH Ha IIEHHHU KHIDKA. Bce orme
MMa M3BECTHA PAa3AHKA B PEIYAHPAHETO M HAA30pa HA OBATAPCKUA I1a3ap HAa LEHHU KHIDKA,
(BBIIPEKH IIPUAAraHETO HA EBPOICHCKUTE AMPEKTUBH B TasM OOAACT), M B ACHCTBHATA Ha
MHBECTUTOPHUTE, OPOKEpUTE U APYTHTE Ia3apHHU YIACTHHUIIH, B CPABHEHHCE C Ia3apuTe B 3allaAHa
Espoma u CALLl. Komucnsara 3a (prHAHCOB HAA3OP CACAH 32 PAa3KPUBAHETO HAa MHMOpPMALUA 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
nadOpMALINA, THPIOBUATA C IICHHH KHIDKA IIPH HAAMYHETO HA BBTPEIIHA NH(MOPMAIUA 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 IIYOAUYHNTE APY/KECTBA HA APYIHTE IIa3apU Ha IIEHHH 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 dporaoBa Oopca € 3HAYUMTEAHO ITO-MaAKa U ITO-CAA0O AMKBHAHA OT ITa3apyTe Ha
LIEHHU KHIKA B HAKOU APYTH cTpanu, KakButo ca Tesu B CAILL u 3ammaana EBporra.

KbM kpasg mHa gerBbproTO TpuMeceune Ha 2012 r., emucuuTe LIEHHH KHIKA PETUCTPUPAHU 32
Tepropus Ha OcHoBeH mazap Ha B®D, ca kakro caeasa: 97 emucnn axumm (0es AACHLI) Ha
ApyxectBa (OT KOMTO 7 ca Ha cermeHT aknmu Premium, a 90 ma cerment akrmu Standard), 55
eMUCHH KOPIOPATUBHH U OOIMUHCKA OOAHTranud, 44 eMucuy akiuu U AAAOBE Ha KOACKTUBHH
MHBECTHIIMOHHHU CXeMH, 2 eMHcHH BapaHTd 1 13 emucun akmun (perucrpupanu Ha CerMeHT Ha
APY/KECTBA CBC CIIEHHAAHA HHBECTHIIMOHHA IIEA). PermcrpupaHure akiup 3a TBProOBHA Ha
AarepHatuBHuA I1azap ca 230, KaTO OTAEGAHO ce€ TBbPIyBaT M 52 aKIIMH Ha APYKECTBA ChC
CIIEIIMAAHA MHBECTHIIMOHHA IICA.

KoM xpas ma aexemBpu 2012 1. masapHaTa KallMTaAH3aIus Ha APY/KECTBaTa, THPIYBaHH HA
OcuoBuus nasap Ha b®b, Bp3anza Ha 971,0 Mman. AeBa (cermenT axmuu Premium), 6 068,4 MAH.
AeBa (cerment akimm Standard) m 471,0 mMAH. AB. (CerMeHT 3a APYKECTBAa CBC CIEITHAAHA
MHBECTHI[HOHHA IICA).

CpIleBpeMEHHO, MHOTO MaABK OpOI APYKECTBA IIPEACTABAABAT IOAAMA YaACT OT ITa3apHaTa
KAITUTAAU3AINA U 3HAYUTEAHA 9YaCT OT TBhpryBaHmTe obemMum Ha bbarapckara domaoBa Gopca.
HuckaTa AMKBUAHOCT BOAH U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AMKBHAHOCTTA ¢ OOHKHOBEHO
TOAKOBA HIHCKa, 9€ LIEHUTE MOTAT Ad OPBAAT MAHHIYAHPAHH OT OTHOCHTEAHO MAAKH CAEAKH.
CaeaoBaTEAHO, HAMA TapaHINA, Y€ AKIMHUTE IIE CE ThPIYBAT aKTUBHO, KATO aKO TOBa HE CTAHE,
BOAAQTHAHOCTTA Ha IIEHATA MOKE Ad HapaCHE.

Puckose, cebp3anu ¢ bparapna

IToanTHyecku pucKoBe

B ycaoBusita Ha MEKAYHAPOAHA (DPHHAHCOBA ¥ HKOHOMHYECKA KpHU3a, OOHdaiiHHTE
IIOAUTHYECKH PUCKOBE UMAT AOITBAHUTEAHA TEKECT, U3PA3siBAILA CE B HABPEMCHHATA U AACKBATHA
peakuus Ha IIOAUTHYCCKUTE CTPYKIYPH, 3aKOHOAATCAHATA U M3IbAHUTCAHATA BAACTH KbM
HKOHOMHYECKATA OOCTAHOBKA.
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CpeA HOAUTHYECKUTE PHUCKOBE Ca M YCIEITHOTO IPOABAKABAHE HA MHTErpUpaHeTo Ha bbArapmsa
B EC. Ilpuemanero Ha crpanara vu B EC AermruMupa nkoHOMHYECKHTE pedpOpMHU, KOUTO Osxa
IIPEAIIPUETH B UMETO HA HHTErparufAra Ha crpaHara B OOIIHOCTTA, TaKa U HAKOM CA2DOCTH,
IIPOSIBEHH IO BPEME Ha IIPEXOAA KbM ITa3apHA MKOHOMUKA U AGMOKpaTH3anus. bpAeruar pacrex
HA MKOHOMMKATA, BCE IIAK, ITIE€ IPOABAKI A2 3aBUCH OT ITOAMTHYECKATA BOAA 33 IIPOBEKAAHE HA
MKOHOMHUYECKH pPeOPMH U BBBEKAAHETO Ha HaW-A0OpmrTe masapHu mnpakrukun Ha BC (B
ABATOCPOHYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE HA KpHU3aTa (B KPATKOCPOUCH IIAAH) IIPU
3arrazBaHe Ha pasymHara pruckasna rmoauTuka. CIrocOOHOCTTa Ha IIPABUTEACTBOTO AQ IIPOBEKAA
pedpopmuTe Ha CBOM PEA 3aBUCH OT CTEIIEHTA, AO KOATO YAEHOBETE HA IIPABUTEACTBOTO MOTAT Ad
IIPOABAKAT Ad CH CHTPYAHHYAT B IIOHyASpU3MpaHE Ha HacToAmara pedopma, OCOOEHO B
YCAOBHATA Ha MKOHOMUYecka kpusa. [Ipes wersbproTo TpumMeceune Ha 2012 1. mapAaMenTapHaTa
ITOAKpEITa 32 IIPABUTEACTBOTO OCTaBa CTAOMAHA, KATO OCBEH IlapAaMeHTapHata rpyna Ha ['EPD,
PEAHIIa HAIYCHAAU ACHYTATH OT APYIH IIAPAAMEHTAPHH TIPYIIH OCHIYPABAT HEOOXOAUMOTO
MHO3MHCTBO Ha KaOWHeTa. BbIpekn TOBa HAMA CHUIYPHOCT, Y€ Ta3H IIOAKPEIIA IIE IPOABAKMI,
KAaKTO HfMA CHI'YPHOCT, Y€ IIPOMAHA B AAMHUHHUCTPAIIUATA HAMA A4 AOBEAE AO 3HAYMTEAHA M PA3KA
IIPOMAHA B ITOAHTHYECKUTE M HMKOHOMUYECKHTE YCAOBHA B CTPaHATA, KOETO MOXKE Ad HMa
CBIIECTBEH HeOAaronpuaTeH eeKkT BbPXy AefiHocTTa Ha I'pyrraTa Ha XuMUMIIOPT, OIlepaTUBHHUTE
pe3yATaTa 1 (PUHAHCOBOTO W CHCTOSHUE.

Hacrosimmata  ObArapcka IIOAHTHYECKA CHCTEMAa € yaA3BHMa OT (PpParMEHTHPAHOCT —Ha
ITOAUTHYECKHTE CHAM (YECTO IIOPOAEHA OT IIPECAECABAHE HA AHMYHU HHTEPECH), HKOHOMIYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u duAeHcTBoto B EC, mopaan HepeaAHCTHYIHU
OYAKBAHHSA, KAKTO M COIIMAAHA HECTAOMAHOCT WM IIPOMEHU B IIOAMTHKATA HA IIPABUTEACTBOTO,
OpPraHU3MpPAaHATA IIPECTBIIHOCT W KOPYIIIIHATA, BCAKO OT KOHTO MOXKE Ad HMa 3HAYUTEACH
HeOAaronpuATeH eeKT BbPXy AcHHOCTTa Ha I'pyrrata Ha XUMHMIIOPT, OIIEPATUBHUTE PE3YATATH
1 PUHAHCOBOTO My CBCTOSHHE.

HNxonoMu4yecku pucKoBe

bbArapusa mma MKOHOMUKA OT OTBOPEH THII M Pa3BUTHETO I 3aBHCU IIPAKO OT MEKAYHAPOAHHTE
mazapHu ycAoBuA. B Tosm cmmcbA paspasumaara ce or cpeaara Ha 2008 roamma cBeTOBHA
HMKOHOMHYECKA KPH3a CE OTpa3fABa HEIATHBHO Ha CTOIIAHCKATA KOHIOHKTypa B CTpaHaTa, Hai-Bede
110 AMHUSA Ha HAMAAABAHE HA M3HOCA U CIIAA B IIPUTOKA HA UY/KAU KAIIMTAAH, KOETO pedAeKTHpa
BBPXy WMHBECTUIIMOHHATA AKTUBHOCT, HHBOTO Ha 0e3pabOTHIIA, AOXOAUTE H BBTPEIIHOTO
rnorpedAaeHre. ToBa AOBEAE€ AO OTPHIIATEACH PEAACH MKOHOMHYECKH pactex. OTpHIaTeAHHAT
prct Ha BBIT ot -3,5% mpes mppBoTo Tpumecedne Ha 2009 r., -4,9% 1pes BTopoTO TpUMeEcedne U
-5,4% 3a tperoro Tpumeceune AoBeae A0 perecus mpe3 2009 r. boarapckara mkoHOMEKA Oerrre
3acerHara OT CBEeTOBHATa (DHHAHCOBA KPH3a C H3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHUA Ha
CBHBAIIIOTO CE BBHIIHO IIOTPEOACHHE U PA3KO HAMAAEAHTE (PUHAHCOBH ITIOTOIM KbM CTpaHATa,
BrArounteAHO u [TUM. Tesu dakropu, HapeA CbC CBHBAHETO M Ha BBTPEIIHOTO HOTpeOAEHUE,
AOBeAOXa AO 5,5% orpumartesen peaser temir Ha namenenue Ha BBIT npes 2009 1. [1pes 2010 r. i
2011 1. 6e orbeassan cporBerHO 0,4% m 1,7% mHOAOKHTEAEH pPEAAECH TOAMINEH TEMII Ha
m3menenne Ha BBII. 3a Broporo tpumeceune ua 2012 r., ppecra ma BBIT e 1%, a 3a tperoro
Tpumeceune — 0,9%, 1 ¢ oraeA Ha yCAOKHEHATA HKOHOMHYECKA OOCTAHOBKA U ABATOBAaTa KPH3a B
EBposonara, e Bb3MOKHO TeMIa Ha HapactBane Ha BBIT aa or6eaexu ciaa npes 2012 r. Pecra Ha
BBII, 3acera, He BoAH A0 HamaAeHue Ha OespaborHuTe. Taka 3a 2011 1., mo aannm mHa EBpocTart,
HHUBOTO Ha Oe3paboruiia HapactBa A0 11,2% npes aexkemspu B cpasaenue ¢ 10,2% mpes AekemBpu
2010 r. Kp™m kpas ma moemspu 2012 r. muBoTO Ha OGe3pabormiia HapacTBa A0 12,4%, ipu cpeAHO
muBo 32 1eAaus EC ot 10,7%.
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ITo pamam ma HCH, madaammara xem kpad ma 2011 r. (msmepena upes MIILL B kpas Ha
mepuoAa) oroeansa poer or 2,8% COpAMO IPEAXOAHATA TOAHHA. loamimHaTa nHMAAIHA 32
Aaekemspnu 2012 r. cripamo aekemspu 2011 r. e 4.2%.

[Tpes 2011 roamma mo aamam Ha BHDB bbArapma mma H3AMITBK IIO TEKyImaTa CMETKa
Bb3Amsant Ha 103,5 MAH. eBpo, B cpaBHeHnE ¢ Aechuriut B pasmep Ha 533,1 man. eBpo mpes 2010 1.
Eaua ot ocHOBHHTE (DaKTOPHU 32 TOBA € IIOAODPEHMETO Ha CAAAOTO HA THPrOBCKHA OaraHc. 3a
anayapn — Ackemspu 2010 r. To e orpumareano B pasmep Ha 2 763,7 man. espo (7.7% or BBII),
Aokato mpes 2011 r. orpumareanoTO canro Bb3Am3a Ha 2 156,1 man. espo (5.6% ot BBII). Ilpes
TperoTo Tpumeceune Ha 2012 r. mMa M3AMIITBK IO TEKYIATa CMETKA B pasmep Ha 82.3 MAH. €BpPO.
3a 2011 r. TekyImara u KalmmTaAOBa CMETKA € IMOAOkuTeAHA B pasmep Ha 600,3 man. espo (1,6% or
BBIT) npu aedpurnr ot 242,2 man. espo (0,7% ot BBII) 3a 2010 r. IIpes tperoTo Tpumecedne Ha
2012 r. Tekymmara u KallMTaAOBa CMETKA € IOAOKHUTEeAHA B pasmep Ha 297,5 man. espo (0.8% or
BBIT).

IIpes 2011 r., cmaseamata crpora (PUCKaAHA AUCITUIIAMHA, AOBEAE AO HAMAaACHHE HA
OroaxkeTHHA ACHUITHT ITOA 3aAoxeHHa B Maactpuxt npar or 3% ot BBII (2% mo aamnm mHa
EBpocrat), aokaro mpes 2010 r. 6e orueren aecdurmr or 3.1%. Broaxernoro casao 1o
KOHCOAMAMpaHaTa (PHCKAAHA IIporpama KbM Kpafd Ha HoemBpu 2012 r., caea kato mpes TpeToTo
TPHMECEYIHE Ha TOAMHATA O€ IMOAOKHTEAHO, OTHOBO € OTPHIIATEAHO B pasmep Ha 105,3 MAH. AB.,
KoeTo ce popMHpa OT HM3AHIIIBK II0 HAIMOHAAHHUA OFOAXKET B pasMep Ha 1224 MAH. AB. U
ACHITHT IO EBPOIIECHCKUTE CPEACTBA B pasmep Ha 227.7 MAH. AB. PucKaAHUA pe3epB KbM Kpasd Ha
moempu 2012 r. e 6.8 mapaA. aB. B kpag ma 2011 r., mo aammm ma EBpocrar, HuBOTO Ha
3AAABKHAAOCT Ha CTpaHaTa (ABP/KABEH M ABPHKABHOTAPAHTHPAH ABAT) OCTaHA IIOYTH
HerrpomeneHo B cpapHernue ¢ 2010 r. — 16,3% o1 BBII cripsamo 16,2% roanna nmo-pano. I'lo aannn
Ha M® xbpM kpasg Ha Mecerr HoemBpu 2012 r. AbpaxaBHEA ABAT Bb3An3a Ha 7 035,1 MaH. eBpo (OT
komrrTo 2 547,5 mAH. eBpo BprpemreH um 4 4875 MAH. eBpo — BbBHIINEH ABAr) mam 17,7% or
nporuosuusa bBIT 3a roaunara. B cpeaara ma 2012 1. (Mecerr roAn) crpaHaTa yCIEIITHO I1Aacupa 5
TOAHIITHA €EBPOOOAUTAIIMOHHA emucysd B pasmep Ha 950 MAH. eBpo 1pu roaninHa Auxsa 4.25%.

Coraacno Cpeanocpounara duckasna pamka 3a repuoaa 2010-2013 r., oprobpema or
OBArapCKOTO IIpaBUTEACTBO B Kpad Ha Mecer aBryct 2009 r., ocHoBHata meA Ha duCKaAHATA
IIOAUTHKA IIe ObAE ITIOAABPKAHETO Ha OaAaHCHpPAH OIOAKET dYpe3 OCBIIECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU pedpOpMHU U IIOBHINaBaHEe ¢(DEKTHBHOCTTA Ha ABP/KABATA.

Kpeanrauar peiituar Ha bearapus e BBB aparocpoden mo ckasara ma Standard & Poor’s,
kato mocaeano Ha 01.12.2009r. mepcrmexkrmBara OT OTpHIIATEAHA O€ ITOBHIIEHA Ha CTAOMAHA.
Pettrunrosara areanmsa  Moody’s mocaearo mosurn zHa 22.07.2011r. KpeANTHHAT peHTHHr Ha
Penyoauka brearapua or Baa3 ma Baa2 3a apArocpounnte OaHKOBH ACIIO3UTH, KATO
repcriekTuBara € crabuana. [Ipes gerspproro Tpumeceune Ha 2012 r. HAMa HOBHM M3MEHCHHA B
KPEAUTHUA PEUTHHT.

OT KAIOYOBO 3HaYeHHE 32 OBArapCKaTa MAKPOHMKOHOMHYECKA M (DMHAHCOBA CTAOHMAHOCT €
CTaOMAHOCTTA H IIPEACKA3YEMOCTTA HA BAAYTHUA PEKHM H AOBEPHETO B Hero. 3acera B
OOIIIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAUMOCTTa BaayrHusa Gopa u
ceramuuAT (PUKCHPAH Kypc HA A€Ba KbM EBPOTO Ad CE€ 3aIIa3fAT AO BAM3aHETO Ha bbArapusa B
EBposomnara.

B AombAHEHHE KBM PasTAGAAHHTE IIO-TOPE IOAUTHYECKH PHCKOBE II0 OTHOIICHHE
CHPABAHETO C KPHU3aTa, CACABA Ad CE OTOEAGKHU, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
OorpaHHYeHa HUCTOpUA Ha (YHKIMOHHUPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMITAHUHTE, (DYHKIIMOHUPAIIHU B CTPAHNATE C PAa3BHUTA ITa3apHA NKOHOMHUKA, O'bATapCcKuTe PprpMU
B IIO-TOAfIMA CTEIICH CE XaPAKTEPH3UPAT C AUIICA HA VIPABACHCKU OIHT B IIa3aPHU YCAOBHA U
OTPAaHUYCHN KAIIMTAAOBH PECYPCH, C KOHTO Aa PasBHBAT CBOHTE OICPAIIMH, KAKTO H C HECKA
e eKTHBHOCT Ha TPYAA.
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Aetirocrra Ha I'pymara Ha XuMuMIOPT, pe3yATaTHTe OT ACHHOCTTA M (PHHAHCOBOTO MY
CHCTOSIHNE B 3HAYMTEAHA CTCIICH 3aBHUCAT OT CHCTOAHHETO HAa OBArapCKaTa HKOHOMHUKA, KOETO Ha
CBOI pEeA ce OTpa3fiBa Ha PACTEKAa HA KPEAHTHTE, AUXBEHHTE Pa3XOAM H CIIOCOOHOCTTA Ha
KAHEHTHTE A2 U3I'BAHABAT 3aABAKEHHATA CH HaBpeme. BcAka HeraTmBHA TPOMAHA B CAMH HAHK
IIOBeYe MAKPOHMKOHOMHYECKA (PAKTOPH, KATO AMXBEHHTE HHUBA, KOUTO CE BAHAAT OT AMXBEHHUTE
HuBa B EBposonara mo cmaata Ha IpaBHAaTa Ha AelctBamud B DBbArapus BaayreH OOpA,
nadAAIMATe, HUBATA HAa 3allAATHTE, 0e3paboThIaTa, UYHKACCTPAHHHUTE HHBECTHIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPHUATEH ePEKT BbPXY ACHHOCTTA
HA EMHTEHTA, OIIEPATHBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHE.

AaHbuHO 00AaraHe

Aampiure, TAAIIIAHUA OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAFOYBAT AAHBIIN ITPH U3TOYHUKA,
MecTHU (OOIIMHCKH) AAHBIIHM U TaKCH, AAHBK BBPXY KOPIIOPATHBHATA II€4aAda, AAHBK AOOaBeHA
CTOIHOCT, aKIIM3W, U3HOCHN M BHOCHH MHTA M UMOTHH AAaHBIM. [Ipes mocAeAHHTE TOAMHH, B
YVCAOBHATA HA MEKAYVHAPOACH H BBTPEIIECH HKOHOMHYECKH PaCTeik, HAKOAKO IIPABUTEACTBA
IIPEAIPHEXa MEPKUM KbM OITHMHU3HPAHE U HaMaAfBaHE HA AAHBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOCKTH, Taka M BDBPXy IpaxKAaHHTE. B yCAOBHATA HA HKOHOMHYECKA KPH3a
BB3MOKHOCTUTE 32 AOITBAHHTEAHO HAMAASIBAHEC HA AAHBYHATA TEKECT C4 CHAHO OIPAHIYCHH, KATO
€ BB3MOKHO U OOpBINaHE Ha IIporeca (4pe3 yBEAMYaBaHE Ha AAHDBYHATA TEHKECT HAH UPE3
HaMaAABaHE OOeMa IIPEAOCTABSHH OT AbpiKaBaTa YCAYIM, HHBeCTHIIMH U Ap.). [Ipes uerspproro
Tpumeceune Ha 2012 r. 6e BpBeAeHA AanbuHA cTaBKa OT 10% BBPXy AOXOAHUTE OT AHXBH (C HAKOU
HU3KAFOYECHHA), KOATO IIe BAE3€ B CHAA OT HagaAoTo Ha 2013 .

IIpucreanHaBanero Ha bBvarapua kem EBponeiickua ChIO3 AOBEAE AO
yBeANY€HA KOHKYPEHIINA U AOITBAHUTEAHU U MO-YTEIKHEHH PETyAATUN

Caea mpucbeamnspaneTo Ha bbarapma ma 1 amyapm 2007 r. 8 Espomerickma cbpro3 3a
E€MHUTEHTA € HAAWIIC KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHUTE, Pa3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHIA ACHHOCT Ha eAMHHHA 1mas3ap. [Ipuemanero Ha crpanara B EBporelickus cbio3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHIIMATA 32 EMUTEHTA, THH KATO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHH YACHKHM HAaBAA30Xa Ha ObArapckud Irasap. Topa
BOAH AO HaMaAfiBAHE Ha IIPUXOAUTEe H Iredarbara wHa I'pymara. Ot Apyra crpana,
XapPMOHH3UPAHETO HA OBAIAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE Ha EBporreifickus cbro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAnMocTTa EMuTenTa A2 ce choOpasaBa ¢ AOITBAHUTEAHHU U IIO-OOPEMEHUTEAHH IIPABUAA. .

5) AOITbAHUTEAHA HMH®OPMAIIMA 3a uyerBbpTOTO TpUMECEUHE HA
2012r.,chraacHO M3MEHEHUATA B M3UCKBAHUATA Ha YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocCHEKTHTE IPU IyOAMYHO IIPEAAATAHE W AOMYCKAHE AO ThPrOBHUA HA
PEryAupaH ma3zap HA [€HHU KHIDKA U 33 Pa3sKPUBAHETO HA MH(AOPMAIUA OT IyOAUYHUTE
APY?KE€CTBA ¥ ADYTHTE EMUTEHTH HA IICHHU KHIDKA
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5.1 Hudopmanmua 3a IPOMEHHUTE B CUETOBOAHATA IIOAUTHKA IIP€3 OTUETHHA IIEPHOA,
OPUYUHUTE 32 TAXHOTO H3BBPIIBAHE M II0 KAKHB HAYWH CE€ OTPA3fABAT HA
(pHUHAHCOBUA PE3YATAT M COOCTBEHU:A KAIIUTAA HA EMUTEHTA

Hsama HacThbIHAM IPOMEHHU B CICTOBOAHATA HOANTHKA HA I'pymara.

5.2 Huadopmanma 3a HACTBIIMAU IPOMEHHA B MKOHOMHUYECKATA IPyNa HA €EMUTEHTA, aAKO
y4acTBa B TaKaBa rpyrna

Bcuakn cprimectBeHu mpomMeHH HACTBIMAH B I'pymara 3a mepmoaa ca obxpaHaty B.5.3 oT
HACTOSAIIUA AOKYMEHT.

5.3. Hudopmarua 3a pe3yATaTUTE OT OPraHU3AIMOHHU INPOMEHHU B pPaMKHATE Ha
€MHUTEHTa, KAaTO IpeoOpa3yBaHe, NMPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATa IPyIa,
AIIOPTHU BHOCKH OT APY>KECTBOTO, AaBaHE IIOA HAe€M Ha HMYIIECTBO, ABATOCPOYHH
MHBECTHULUH, [IPEYCTAHOBABAHE HA ACHHHOCT

5.3.1. 3a meproaa HAMA HACTBIINAO IIpeOOpasyBaHe B pamkute Ha ['pymara; .

5.3.2. Mudopmarnusa 3a HACTBIHAHTE IIPOMEHH B ABATOCPOYHHUTE M KPATKOCPOYHHTE
nHBecTHIINH Ha I'pymara:

5.3.2.1. B pamkure Ha IIepHOAa HA HACTOAIOTO TpuMeceurne XuMumropT AA e mpuaodua
550 Op. axknnu or Karurasa Ha 3ppHeHn Xpanu AA - BbArapus npeAcTaBAABAIH 110 - MAAKO OT
1% or xammrasa Ha ApyxkecTBOTO M OTAcAHO Ha 31.08.2012 roa., "Xwumummmopr rpym"EAA
IIPEXBBbPAN Ha U3BBbHOOpCcOB maszap 98 688 340 Op. akium OT Kamurasa Ha "3bPHEHH XpPaHU
boarapua"AA.  Kymysau ma akmmmre e "Xwmmvmmopt"AA.  Caeakara e wact  OT
LIpecTpyKTypHpareTo Ha 'Xumumropr rpyn'EAA m e mOpsAko cBbp3aHA € BAHBAHETO Ha
"Xumvummopr rpyn"EAA B "3bprenn xpanu boarapus"AA

5.3.2.2. Kom 30.09.2012 r. ApyxectBata Pepruaaiizepc Tperia OOA n Xumrparc OOA ca
AMKBHAHPAHHI

5.3.2.3. Kem 30 09 2012 r. Xumummopr I'pyrr EAA npoaasa niaaoro cu yuacrtue B CHAMKO
07 EOOA

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

5.3.2.5. Ha 10 smyapu 2012 r. mexay IlapaxoactBo Bearapcko peuno maasane AA u
Koucrpykrye EOOA e ckarogen Aorosop 3a npoaaxOa Ha 1 100 Opos 0OMKHOBEHN ITOMMEHHHI
axruu o1 kanntasa Ha Bu Tu Cu AA, ¢ koeto afroBoTO yaactue Ha Apyxectsoro BpB Bu Tu Cu
AN Hamaassa A0 41 %

5.3.2.6 IIpuaobusane Ha TaTuaBecTOAHK AA
IIpes 2012 r. I'pymara npupaobusa 16 425 981 O6pos OOMKHOBEHH aKIIMU C IIPAaBO HA I'AAC OT
karmrasa Ha TarmaBectOank AA cbc cepaamine B rp. Kasan, PemyOanka Tarapcran. Caea TOBa
npupobuBane I'pyrrata mpurexaBa AHPEKTHO ydactue B pasmep Ha 3,55% u 55,92% upes cBoe
ABIIEPHO (IpeusdncAeHo Ha 45,06% )or kammrasa Ha TarmaBectOank A/, ¢ KOETO IOAy4YaBa
KOHTPOAHO y4YacTHE B KaruTaAa Ha Oankata. [Ipean mpuaobusanero I'pymara mpurexasa 1 042
537 Opos aKIHHU OT KAIINTAAA HA ABIIEPHOTO APYKECTBO.
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WMuBectunnara B TatuaBectOank AA € OCBIECTBEHA C IIEA Pa3IIUpABAHE HA OAHKOBUA CEKTOP Ha
I'pymata B Pycnsa n ouakBaHO HAMAACHHE HA Pa3XOAUTE 3a OAHKOBA ACHHOCT OT MKOHOMHH OT
Marraoa.

CrotiHOCTTa HA IPHAOOHUBAHE B pasmep Ha 9 433 XHA. AB. € IIAATEHA U3LAAO C IIAPUIHU CPEACTBA.
OOrmara cripaBeAAUBa CTOHHOCT Ha IPUAOOHTHTE HETHH akTUBH ¢ B pasmep Ha 19 206 xua. as. B
PE3YATAT HA IPHAOOUBAHETO HE € IIPU3HATA PEIyTAIIHA.

OOmara mena Ha mpuAoOnBae 3a I'pymara Bp3amsa Ha 9 433 XHA. AB. M BKAIOYBA CACAHHTE
KOMITOHCHTH:

‘000 As.
[TokymHa 1eHa, IAQTEHA C MAPUIHU CPEACTBA 9433
OO6110 BB3HArpaKACHHE 9433

[lpusnarata cropaBeAAHBa CTOHHOCT Ha BCAKa IpPyla IPUAOOMTH AaKTUBHM M IIACUBU HAa
TaruaBecTOaHK A/ KbM AaTaTa HA IIPUAOOUBAHE € IIPEACTABEHA, KAKTO CACABA:

ITpusHata CTOMHOCT KbM
AaTaTa Ha IPUAOOMBaHE

‘000 asB.
DOuHAHCOBU AKTUBU 38 722
ABATOTpaiHI MATCPUAAHN AKTHUBH 8912
[Tapuanm cpeacTsa 66 202
T"prOBCKI/I B3eMAaHUA 654
3aAbAKEHUSA (95 322)
HeTtHa CTOMHOCT HA AKTUBUTE 19 168
HexonTpoaunpario ygactue (9 735)
CnpaseasnBa CTOMHOCT HA IIPUAOOHUTHTE 9433
pasrpaHUYMMU HETHH aKTUBHU OT I'pymara
‘000 aB.
OO01110 BB3HATPAKACHHIE 9 433
CrpaBeAAnBa CTOHHOCT Ha IIPHAOOHTHTE
pasrpaHIYNMA HETHH akTuBH oT I'pymraTa (9433
ITeuaaba -

B pesyarar ma OmsHec KOMOMHAIIMATA HAMA ITPEYCTAHOBABAHE HA OCHOBHA YaCT OT ACHHOCTTA.

5.3.2.7 IIpuaobuBane Ha Texcum Tperiauar AA

ITpes 2012 r. I'pymara mpuaoOn KOHTPOA HaA ApyxkectBO Tekcum tperiamar AA ¢bC ceparnne B
rp.Codus, bearapusa upes mokylika Ha akIIU Ha APYKECTBOTO, B PE3YATAT HAa KOETO IIPUTEKABA
51,00% (pensurcaenn Ha 31.27%)0T cOOCTBEHMA My KAITUTAA M ITIPABaTa HAa TAAC B APYAKECTBOTO.
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OOmaTa nena Ha npumAoOumsaHe 3a I'pymara Bbp3amsa Ha 392 XHA. AB. M BKAIOUBA CACAHHUTE
KOMITOHCHTH:

‘000 as.
[Tokymna rena, maaTeHa B Opoit 392
OO6mr0 BB3HArpAKACHHE 392

PasnpeAeAeHIETO Ha ITOKYITHATA I[CHA KbM IIPHAOOHTHTE AKTUBH U ITACHBH HA APYKeCTBO Texcum
Tpetiauar AA e usppprreno mpes 2012 r. CroiiHocTra Ha BCfKAa IpyHa IPUAOOUTH aKTHBH,
ITACHBU U YCAOBHH 3aABAMKCHISA, IIPU3HATH KbM AQTATAa HA IIPHAOOMBAHE, € IPEACTABEHA, KAKTO
CAEABA:

ITpusHara CTOMHOCT KBM
AaTaTa Ha IpUAOOMBaHe

‘000 as.
MuBecrunimonsn umortu 294
WMuBecTunnm B aCONUUPAHU APYKECTBA 888
Marepmaasu 3amracu 81
ITaprrasan cpeacTBa 5
Tpproscku B3eMaHuA 38
3aAbAKEHIA (245)
Herna croiiHOCT HAa aKTHBUTE 1061
HexonTpoaupammo ygacrue (729)
CrpaBeAAnBa CTOMHOCT HA IPUAOOHTHTE 332
pasrpaHUYMMU HETHH aKTHBHU OT I'pynara

‘000 aB.
OO01110 BB3HATPAKACHHIE 392
CrpaBeaArBa CTOMHOCT Ha IIPUAOOHTHTE (332)
pasrpaHIYNMA HETHH akTuBH OT I'pyrraTa
Pemyranma 60

Brsunkrasara penryranms e mpusHaTa B aktusuTe Ha ['pymmata Ha pea Penyranmm.

5.3.2.8 IIpuaoG6uBane Ha Acenosa Kpemmoct AA

ITpes 2012 r. I'pynara mpuaoOu KOHTPOA HaA ApyxectBo Acenosa Kpemoct AA cbe cepaantie B
rp.Codus, bparapus dpes IOKyIIKa Ha aKITHH HA APYAKECTBOTO, B PE3YATAT Ha KOETO IIPHTEKABA
83,83% (upeusmucaenu Ha 54.27%) oT cOOCTBEHHA My KAIIUTAA U IIPAaBaTa HA I'AAC B APYKECTBOTO.

OOrmara nena Ha npuAoOuBane 3a I'pymara Bp3amsa Ha 15 270 XuA. AB. M BKAIOYBA CACAHHTE
KOMIIOHEHTH:

‘000 as.

IToxyma nena 15270
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OO6mr0 BB3HArpAKACHHE 15 270

PastpeAeAeHHETO Ha IIOKYIIHATA II€HA KbM IIPUAOOHTHTE AKTUBH U ITACUBH HAa APYKECTBO
AcenoBa Kpenoct AA e msppprneno npes 2012 r. CroiiHocrra Ha BCAKAa IpPyla IIPUAOOUTH
AKTUBH, TACHBH U YCAOBHH 3aABAMKEHUSA, IIPU3HATH KbM AATaTa Ha IIPHAOOMBAHE, € IIPEACTABEHA,
KAKTO CACABA:

ITpusaara CTOMHOCT KBM
AaTaTa Ha IPUAOOMBaHE

‘000 AB.
VimoTu, MarmuHe ¥ ChOPBKCHUA 17 245
MuBectnimmonsn nmotn 616
WNupecrunun 65
MartepraAHH 3aTacu 4019
ITapuamnu cpeactsa 150
DOuHAHCOBU AKTUBU 5169
T'bpProBcKu B3eMaHMsA 24 155
3aABAKCHHS (28 589)
HerHa cToMiHOCT HA aKTHBUTE 22 830
Hexontpoaupamo yyacrue (10 440)
CrpaBeAAnBa CTOMHOCT HA IPUAOOHTHTE 12 390
pasrpaHUMYMMU HETHH aKTUBHU OT I'pymara

‘000 AB.
OO01110 BB3HATPAKACHHIE 15270
CrpaBeaArBa CTOMHOCT Ha IIPUAOOHTHTE (12 390)
pasrpaHIYNMA HETHH akTUBH OT I'pymaTa
Penyranma 2 880

Bob3aukaasara pCHyTZlLII/IH c HpI/ISHaTﬁ B aKTUBHTE HaA prHaTa Ha pCA PCHyTaLII/I}I.

5.3.2.9 ITpupao6uBane Ha Aceaa AA

ITpes 2012 r. I'pymata mpuaoOu KOHTPOA HaA ApyxectBOo Aceaa AA cbe cepannrre B rp.Codud,
bparapusa upes mokymka Ha aKIMM Ha APYKECTBOTO, B PE3YATAT Ha KOETO IIPHUTEKAaBA
51.39% (npeusucaenu uHa 26.03%) OT COOCTBEHUA My KAIIUTAA U IIPABATA HA TAAC B APY/KECTBOTO.

OOmara mena Ha npumAoOmBaHe 3a I'pymara Bp3amsa Ha 31 XHA. AB. M BKAIOYBA CACAHHUTE

KOMIIOHCHTH:

‘000 as.

ITokymna reHa, maaTeHa B Opoi 31
OO61110 BB3HArpasKACHHE 31
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PasmpeaeAeHHETO Ha ITOKYIIHATA LIEHA KbM IIPUAOOUTHTE aKTUBU H ITACHBU Ha APYKECTBO Aceaa
AA e mspopraeno mpe3 2012 r. CrodHOCTTA Ha BCAKA IPyla IPUAOOHTH aKTHBH, IACHBH U
YCAOBHU 3aAbAYKEHUSA, IIPU3HATH KbM AATATa HA IIPHAOOHUBAHE, € IIPEACTABEHA, KAKTO CACABA:

ITpusaara CTOMHOCT KBM
AATaTA HA IPUAOOUBaAHE

‘000 as.
VImoTH, MAIIIHE U CHOPBKEHHUA 172
MarepraAHm 3arracu 178
ITaprranm cpeactpa 298
TbproBekn 1 APyTH B3EMAHNSA 236
3aABAKCHHS (90)
HerHa croiiHOCT Ha aKTUBUTE 794
HexonTpoaupamo yyacrue (587)
CrpaBeAAnBa CTOMHOCT HA IPUAOOHUTHTE 207
pasrpaHUYMMU HETHH aKTUBHU OT I'pymara

‘000 aB.
OO01110 BB3HATPAKACHHIE 31
CrpaBeAAnBa CTOMHOCT Ha IIPUAOOUTHTE PA3TPAHUYUMH HETHI (207)
axtmBH ot I'pymaTa
ITeuaa6a ot npuaoOUBaHNA (176)

BesunkHarara meganba e mprU3HATA B MEKAMHHESA KOHCOAMAHUPAH OTYET 34 BCCOOXBATHHA AOXOA
ma I'pymara Ha pea Ileganba ot nmpuaoObuBanus.

5.3.2.10 ITpuaobusane Ha AK ITaactux OOA

ITpes 2012 r. I'pymara mpuaobu kouTpoA Hap ApyxkectBo AK ITaactmk OOA cbc cepasnie B
rp.AceHoBrpas, bbaArapusa upes mokylika Ha aKIMH Ha APYKECTBOTO, B PE3YATAT HA KOETO
npurexaba 99.91% (upeusuncaenu ma 44.60%)o1 cOOCTBEHUA My KAIIMTAA W IIpaBaTa Ha IAac B
APYHKECTBOTO.

OOmara 1eHa Ha npuaoOmBane 3a I'pymara Bp3Am3a Ha 1 XHA. AB. M BKAIOYBA CACAHHTE
KOMITOHEHTH:

‘000 as.
[ToxymHa 1iena, mAaTeHa B Opoit 1
OO06110 BB3HArpaskACHHIE 1

PasnpeAeAeHMETO HA ITOKYIIHATA II€HA KbM IIPUAOOMTHTE aKTHBM M ITacuBH Ha ApyxectBo AK
[Taactuk OOA e mspwprreno mpes 2012 r. CroliHocTTa Ha BCAIKA Ipylla IIPHAOOUTH aKTHUBH,
ITACHBU W YCAOBHH 3aABAMKCHUSA, IIPU3HATH KbM AQTaTa Ha IIPHAOOUBAHE, € IPEACTABEHA, KAKTO
CAEABA:
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ITpusHara CTOMHOCT KbM
AATaTA HA IPUAOOUBaAHE

‘000 asB.
TbproBcku B3eMaHHA 66
3aAbAKeHUA -
HerHa cTOMHOCT HA AKTUBUTE 66
HexouTpoaupamo yyacrue 37)
CrpaBeAAnBa CTOMHOCT HA IPUAOOHTHTE 29
pa3rpaHUYUMH HETHH aKTUBH OT I'pymaTa

‘000 aB.
OO01110 BB3HATPAKACHHIE 1
CrpaBeAAnBa CTOMHOCT Ha IIPUAOOUTHUTE Pa3rPAHUIUMU HETHU 29)
axTrBH oT I'pymaTa
ITeuaa6a ot nmpuaoOUBaHUA (28)

BrsunkHarara meganba e mprU3HATA B MEKAMHHESA KOHCOAMAUPAH OTYET 34 BCCOOXBATHHA AOXOA
ma I'pymara Ha pea Ileganba ot nmpuaoObuBaHus.

5.3.2.11 ITpuaobusane Ha ITerpoxumrpeiia AA

IIpes 2012 r. I'pymaTa ipuaobu koHTpOA Haa ApyxectBo Ilerpoxumrperia AA cbe ceaarnrie
B rp.Codusa, bparapmsa upes mokymka Ha aKIHH Ha APYKECTBOTO, B PE3YATAT HAa KOETO
mputexasa 100.0% (mpemsuncaenn ma 61.31%)0T cOOCTBEHNA My KAIIMTAA M IIpaBaTa Ha TAAC
B APYKECTBOTO.

OO0rmara 11eHa Ha HpI/IAO6I/IBaH€ 3a I'pymara Bb3Am3a Ha 31 XHA. AB. I BKAIOUBA CACAHHTE

KOMITOHEHTH:

‘000 asB.
ITokymna reHa, maaTeHa B Opoi 31
OO61110 BB3HArpa’KACHHIE 31

PasmpeaeAeHHETO Ha IOKYIIHATA II€HA KbM IIPUAOOHTHTE AKTHBU U IIACHBU Ha APY/KECTBO
[Terpoxumrpeiia AA e msppprneno npes 2012 r. CrofiHocTTa Ha BCAKA I'Pyla IPUAOOUTH
AKTUBM, IIACUBU W YCAOBHH 3aABAKEHHA, IPH3HATH KbM AaTaTa Ha IIPUAOOHBaHE, €
IIPEACTABEHA, KAKTO CACABA!

ITpusHata CTOMHOCT KBM
AaTaTa Ha NpPUAOOUBaHE
‘000 as.
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WMuBecturun 865
3aabAKeHHA (915)
Hertna croiiHOCT HAa aKTUBUTE (50)
Hexontpoaupamo ygacrue 19
CrpaBeAAnBA CTOMHOCT Ha IIPUAOOHUTHTE (31)

pasrpaHUYMMH HETHH aKTUBH OT I'pymara

‘000 aB.
OO1110 BB3HATPAKACHHIE 31
CrpaBeAAHBa CTOHMHOCT Ha IIPUAOOHUTHTE PasTPAHHYNMU HETHH 31

axTuBH OT I'pyrraTa

ITeuar6a ot mpuaoOUBaHUA -

5.3.2.12 TIpupao6uBane Ha beca Typ AA

IIpes 2012 r. I'pymara mpuaoOn kOHTpOA HaA ApyxkectBo beca Typ AA cbc cepaamme B P
bbarapus upes moxynka Ha aknumm Ha APYKECTBOTO, B PE3YATAT Ha KOeTO mpurexasa 82.37%
(mpensuucaenn Ha 50.50%)0T cOOCTBEHHA My KaIlUTaA M IIPaBaTa Ha I'AAC B APY/KECTBOTO.

OOmara nena Ha npumpaoOmBane 3a I'pymara Bp3amsa Ha 530 XHA. AB. M BKAIOYBA CACAHHTE
KOMIIOHEHTH:

‘000 AB.
[Tokymua 11eHa, 1AaTeHa B Opoi 530
OO061110 BB3HArpaskACHHE 530

PasnpeaeAeHHETO HA IIOKYIIHATA II€HA KbM IIPHAOOHTHTE AKTHBH H ITACHBH Ha APYKECTBO
Becaryp AA e mspppreno npes 2012 r. CroliHocTTa Ha BCAKA IPyIIa IPUAOOUTH aKTUBH, ITACHBHI
U YCAOBHU 3aABAKEHUSA, IPU3HATH KbM AaTaTa HA IPUAOOHUBAHE, € IIPEACTABEHA, KAKTO CACABA!

ITpu3HaTa CTOMHOCT KBM
AaTaTa Ha IPUAOOHBaHE

‘000 aB.
Vmotun, MAITMHHE ¥ ChOPBAKEHNA 219
WuBecTurmm 1197
DUHAHCOBH AKTUBHU 1829
Hemarepmasnm aktusu 3
MarepraAHH 3a11acu 3
ITapuanu cpeactpa 78
T'pproscku B3eMaHMsA 6

3aAabAKeHUA (2 013)
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HertHa CTOMHOCT HA AKTUBHUTE 1322
HexonTpoaupamo ygacrue (655)
CrpaBeAAnBa CTOMHOCT HA IPUAOOHTHTE 667
pa3rpaHUYUMH HETHH aKTUBH OT I'pymaTa

‘000 asB.
OO1110 BB3HATPAKACHHE 530
CrpaBeAArBa CTOMHOCT Ha IIPUAOOHTUTE PA3STPAHUYINMU HETHU (655)
axtrBH oT I'pymaTa
ITeuar6a oT mpuaoOUBaHUA (125)

Bre3auknasara rmeganba e mpusHaTa B MEKAMHHHUA KOHCOAHAUPAH OTYET 32 BCEOOXBATHHUA
AOXOA Ha I'pymaTa Ha pea [leganba ot HpI/IAO6I/IBaHI/IH.

5.3.3. 3a rexymmusa nepuoA I'pymara HAMa IIpeycTaHOBEHN ACHHOCTH.

5.3.4. prHaTa y49aCTBa B Ka49€CTBOTO CH Ha AHM3HMHIOAATEA B CACAHHUTC AOPOBOPI/I IIO
OIICPATUBCH AM3MHI"

- Aorosop ot 16 moemspu 2010r. 1 Aorosop ot 16 Hoemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3K B rp. AoOpud u Haem Ha 6asu 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 maem ¢ Kaac oamo OOA Ha ckaapoBe B 3bppHOOA3A
KapaneanT cbe cpok Ha aorosopa 01 roam 2012 1.5

- Aorosop ot 01 ampma 2009 r. ¢ I'oasma Aobpyakarcka Mearura EOOA Ha TexHmka
cbe cpok Ha pAoroopa 01 ampua 2012 1.5

- Aorosop ot 01 roru 2010 1., 01 oxromspu 2009 r. 1 aorosop ot 15 cerrremspu 2010 r. ¢
OAMBA AA 3a maem cporBerHo B 6a3u kB. Ao3oBo, Byprac; Crpaxmura, B. Tsproso u Teppea
cbe cpok Ha AoroBopute cbotBeTHO 01 rorm 2012 1., 01 oxromBpm 2013 1. mr 01 roam 2014 r.;

- Aorosop 3a Haem ¢ Moouarea EAA or 1 cerrremspu 2005 1. 32 ToA3BaHEe Ha IIOKPHUBHHI
IIpOCTpaHCTBa CbC cpok 1 cerrremspn 2015 1.5

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 maii 2006 1. 32 moA3BaHE HA IOKPHBHU
IIPOCTPaHCTBA ChC Cpok 17 mait 2016 1., kakTO I Aorosop ot 28 rorum 2011 r.  cpox 28 rorm 2021
r.;

- Aorosopu 3a maem ¢ Mareprmmrmmar AA ot 2010 r n 2011 r. 32 maem Ha mAaBaTeAHH
CbAOBE
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5.4. AapHEM 32 AMITaTa, IPUTEXKABAIIY IIPAKO M HEMPAKO HAN-MAaAKO 5 Ha cro oT
raacoseTe B O0IOTO ChOpaHMEe KbM KpadA Ha CHOTBETHOTO TPUMECEYUE M IPOMEHHUTE B
NPUTEIKABAHUTE OT AHMIIATA TAACOBE 34 IEPHOAA OT Kpasd HA IPEAXOAHUA TPHMeCEYeH
TIEPUOA

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

Xumumnopr AA
Mnme bpoi % ot
OOHKHOBEHH | KAIIUTaA2
AKITAHT
Xumummopt Masect AA 108 957 067 72.22%

* ITpeacraBenara madopmarud e kpm 31.12.2012r.
5.5. AamHU 3a aKkIMUUTE, IPUTEIKABAHN OT YIPABUTEAHHTE M KOHTPOAHUTE OPraHU
HA €MHTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeCeYre, KAKTO U IIPOMEHUTE, HACTBIIMAU 32

IIEPUOAA OT KPpaA HA IIPEAXOAHUA TPHUMECEUYECH IIEPUOA 32 BCAKO AUIIE IIOOTACAHO

YaeHoBe HA YIIPABUTEAHUA CHhBET

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

ITpomsana B 6pos Ha IPUTEIKABAHUTE I'AACOBE 3a IIEPHOAQ
01.01.2012r. — 31.12.2012r.

B paMKI/ITe Ha HepI/IOAa HAMA HACTDBIIMAM HPOMCHI/I B 6pOH Ha HpHTC)KaBaHI/ITe AKIMM1 OT
YACHOBETE HA praBI/ITCAHI/IH CbBET:

Yrenose Ha Hapzopumsa ceBer

Nnme bpoi % or
ODMKHOBEHU | KAIIMTAAQ
AKITHN
1. Xumumoopt Musect AA 108 957 067 72.22%

* IlpeacraBenara nadgopmanus e kpm 31.12.2012r.

5.6. Kbem kxpaa Ha yerBbpTOoTO TpuMeceume Ha 2012 r. I'pymara HAMa BucAIM
CcbAE€OHH, AAMUHUCTPATUBHU HAU ApOHTPa’KHU IIPOU3BOACTBA, KACACIIU 3AAbAKEHHIA HAU
B3€MaHHA B pasMep Haii-masko 10 Ha CTO OT COOCTBEHUA KAIIUTAA.
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AEKAAPAILINA
o 4a. 1000, aa.4, 1.3 or 3ITIILIK

Asec, 25.02.2013 . 8 rp. Cocpus,

Aoaynoanucanurte,
1. Vso Kamenos - Vsmbauntesen 1aen Ha ChBera Ha AMpeKTOpHTE Ha H, XuMuMmopr”® AA
H
2. Anexcanasp Kepesos — I'aasen cuetoBoauTea Ha ,, Xumummopt” AA

AEKAAPUPAME, ye AOKOAKOTO HH € N3BECTHO:

1. KoMIIAEKTBT MEXAUHHM KOHCOAMAMPAHHH (DHHAHCOBH OTYETH 3a YETBBPTOTO
Tpumecedre Ha 2012r., ChCTaBeHH CBrAACHO NPHAOKUMUTE CIETOBOAHH CTAHAAPTH, OTPA3ABAT
BADHO ¥ Y€CTHO HH(POPMAIMATA 32 AKTHBHTE H IIACHBHTE, (DMHAHCOBOTO CHCTOAHHME U Ieqarbata
uAH 3arybata Ha [pynara Ha ,, Xumummoptr” AA;

2. MexAMHHIAT KOHCOAHAMPAHH AOKA2A 33 AGHHOCTTA Ha I'pymata ma , Xummmmopr.”

AA 3a yetBbpTOTO TpuMeceune Ha 2012r. ChABpKA AOCTOBEPEH IPErAeA Ha nH(pOpPMAHATA 110
4A.1000, aa.4, T. 2 ot 3IIIILIK;

25.02.2013r. Aexaaparopn:
rp. Cocpus

J




