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MEXAWUHEH AOKAAA 3A AEMHOCTTA
HA , Xumummopr” AA, rp. Codus

pe3 wepBoTO Tpumeceune Ha 2012r.,

cpraacHo 4A. 1000, aa.4, 1.2 ot 3IITILIK

1) Baxxau cpburna 3a €CTBOTO, HACTBIHMAW IIPE€3 ITBPBOTO TPHUMECEYHE HA

2012r. (01.01.2012r. — 31.03.2012r.)

Ha 30.03.2012 1.
Xumumvmopt AA mpeacrasu I'oanren otger 3a 2011 r. Ha ObArapcKr U AaHTAUFICKA €3HK.
Ha 29.02.2012 1.

XI/IMI/IMHOPT AA HPCACTQ.BI/I TpI/IMCCC"ICH KOHCOAI/IAI/IpaH OT4YCT 3a "ICTB’I)pTO TpI/IMCCC‘{I/IC Ha

2011r.
Ha 30.01.2012 r.

Xumumopt A IPEACTaBU TPUMECEYEH OTUET 32 YeTBBPTO TpumMeceune Ha 2011r.

2) Baxxau cpOuTna 3a EMuTeHTa, HACTBIIMAM OT HAYAA0TO HAa (DMHAHCOBATA TOAWHA AO
Kpas Ha IbPBOTO TpuMeceune Ha 2012r. ¢ HaTpynBane

Ha 30.03.2012 1.
Xnmummopt AA npeacrasu I'oauren orger 3a 2011 r. Ha ObATAPCKU U AHTAUNCKU €3HK.
Ha 29.02.2012 r.

XI/IMI/IMHOPT AA HPCACTQ.BI/I TpI/IMCCC"ICH KOHCOAI/IAI/IpaH OT4YCT 3a "ICTB’I)pTO TpI/IMCCC‘{I/IC Ha

2011r.
Ha 30.01.2012 r.

Xumumopt A/ IPEACTaBU TPUMECEYEH OTUET 32 YeTBBPTO TpumMeceune Ha 2011r.

2) Bauanue Ha BakHHUTE CHOUTHA 32 APY’KECTBOTO, HACTBIIMAY IIPE3 IIbPBOTO
Tpumeceune Ha 2012r. BEpPXy pe3yATaTuTE BHB (DMHAHCOBHUA OTYET

Hsama macThImAM BaKHI CBOUTHSA, BAHACIITH BbPXY PE3yATATHTE Ha EMuTenTa B paMKuTe
Ha IrbpBOTO TpuMeceune Ha 2012 r.
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3) Omnucanne HAa OCHOBHUTE PUCKOBE ¥ HECUTYPHOCTH, IIPEA KOUTO € U3IIPABEH

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

XUMHMIIOPT € XOAAMHIOBO APY>K€CTBO M BAOMIABAaHE HA ONEPATUBHUTE
pe3yAratH, (PMHAHCOBOTO CBHCTOAHUE U IIEPCIIEKTHUBUTE IIPEA ACHHOCTTA
Ha ABIIEPHUTE My APY>KE€CTBA MOYKE Ad IMA 3HAUNTEACH HEOAArONIPUATEH
epeKT BBPXy PE3yATATHTE OT ACMHOCTTAa U (PMHAHCOBOTO CBHCTOAHHUE HA
EMmureHTa, BKAFOUMTEAHO U CIIOCOOHOCTTA My AQ U3IAAIIA AUBUACHTH

Teit kato XUMHMIIOPT pa3BHUBA ACHHOCTTA CH 4Ype3 CBOHTE ABIIEPHU APYKECTBA, HETOBOTO
pUHAHCOBO CBHCTOSHHE, OIEPATHBHH PE3YATATH M IIEPCIIEKTHBH Ca B IIPAKA 3aBHCHMOCT OT
CBHCTOAHHUETO, PE3YATATHTEC MU IIEPCICKTHBUTE HA ABIICPHHTEC MY APY/KECTBAa, OCOOEHO Ha
OcHoBuuTe ApyxKecTBa. Bopcopara rera Ha Akiuure Ha EMuTeHTa OT9nTa OM3HEC TOTEHIINAAL U
akruBute Ha ['pymara kato maao. CriocobHOCTTa HAa XHUMUMIIOPT AQ IIPOABAYKABA Ad HHBECTHPA B
pacrexka Ha I'pymata  coOCTBEHH CPEACTBA, KAKTO UM Aa  3allAAIla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTe aKIHOHEPH K Ha akimoHepute B OOHKHOBEHH aKIIMM, aKO OBAEC B3ETO
perrenue 3a ToBa o1 O0I0TO CHOpanue Ha EmurenTa, 1m1e 3aBucu ot peauria pakTopH, CBbP3aHM
C ABILIEPHHUTE MY APYKECTBA, BKAIOUUTEAHO pa3Mepa Ha II€YaAOHTEe U HAPUYHUTE IIOTOLM HA
ABILIEPHUTE APYKECTBA, KAKTO M OT HAPACTBAHE HA OOPCOBATA IICHA HA AKIIMHUTE HA ABILIECPHUTE My
APY/KECTBA, KOUTO Ca IyOAHYHU ApyKecTBa U ce ThpryBar Ha bOB Codua.

HacrenBaHeTo HAa TA00aAHATA NKOHOMHUYECKA KPHU3a IIOBUIIIABA PHCKA
32 MHBECTUTOPUTE IIPU UHBECTUINU B akiuu “Xumummopr” AA.

Hauaroro Ha raobasHaTa Kpmsa Oe mirorednarta kpusa, sarrounHasa B CALLL mpes Bropara
rmorosuHa Ha 2007 roamHa 3acerHarty Ofxa IIa3apUTe HAa HEABIDKHMHU HMOTH H (DUHAHCOBHTE
masapu. [lopaan BrcOKaTa cTemeH Ha rAOOAAN3AIINA KPH3aTa OKa3a HETrATHBHO BAHSHIE, KAKTO B
CheAHMHEHNTE ITTATH, TAKA ¥ HA BCHYKH OCTaHAAM (PHHAHCOBH ITazaph. ToBa AOBEAE AO CEpPHO3EH
CIlaA B ILEHUTE HA TBPIYBAHHUTE aKIuu Ha bbarapcka ¢omaoBa Oopca. TpyaHocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOMKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA H3IIOA3BAHETO
Ha IIPEHM3ECH IIOAXOA Ha aHAAM3HpAHE HA HAaAMYHATA HHAPOPMANNA, 3aCTPAXOBAHE HA
IIPUTEKABAHUTE HMOTH, OIIPEACASIHE Ha IIPOIpama 3a ACHCTBHA IIPH BB3HHKBAHE HAa KPH3MCHA
cutyarus. [lo aamEM OoT MKOHOMHYeckmA mperaep Ha bwarapcka Hapoana bamka 3a mepBoTO
tpumecegne Ha 2009 r. 3a BAMAHHETO HA rAOOAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapcKarta
nkoHomuka ot Kpad Ha 2007 r. A0 cpeaara Ha cemrempu 2008 r. BAMAHHETO Ha TAODAAHATA
duHAHCOBA KPH3a BBPXY OBArApCKaTA HKOHOMHKA O€ OIPAaHUYCHO.

» IIbpBOoTO MpOsIBACHME HA Kpmsara Oemre BbpxXy ObArapckata (poHAOBA HOPCa, KBAETO B
pe3yATaT Ha rAODAAHATA HECUTYPHOCT M HAMAAABAINATA AUKBUAHOCT OT okromspu 2007r.
3aII0YHA ITIOHIDKEHHE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 32 IIEPHOAA OT CPeAaTa Ha
oxromBpu 2007 1. A0 cpeaara mHa okromBpu 2008 r. maAekcrT COPMKC 3arybu mouru
70% oT CTOMHOCTTA CH.

» HapacnaanTe ycelanus 3a PUCK U IIO-HUCKATA AHKBUAHOCT B MCKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHA IIAPHUYEH 11a3ap, KbACTO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT ITOCAEAHOTO Tpumeceuyue Ha 2007r.
Kem oxromspu 2008 r. copeapr memxay wmuAekcure AEOHMA u EOHMA Ge
npuoausnteAHo 250 6.1. mpu HuBa OT 1OA 20 6.T. KbM CpeAaTa HA IIPEAXOAHATA TOAMHA.
CxoaHa AMHAMHKA ce HaOAXOAABAIlE M TPH AUXBEHHTE IIPOIECHTH IIO KPECAHTH M
ACITO3UTH.
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» Dbamkure, onepupainy y Hac, KAKTO 1 OAHKHTE 11O CBETA 3000, 3AIIOYHAXA Ad 3ATATAT
YCAOBHATA U CTAHAAPTHUTE CH 32 KPCAHTHUPAHE U Ad IIOBHUIIABAT AUXBHTE IIO KpeAHTHTE. Y
HAC B3EMAHMATA Ha OAaHKHTE OT HEIPABUTCACTBEHHA CEKTOp B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% crpamo xpas Ha ITbPBUTE TPU MECENA, 2 B Kpad
Ha TpeToTO — ¢BC 7.1% crpsAMO Kpas Ha IIOAYTOAHETO.

» CHoaabT HA PEAHIA MEKAYHADOAHM ILICHM HA OCHOBHM CYPOBHHH M HA I'OPHBATA OT
Bropara moaosuna Ha 2008r. poompurece 32 Obp30 3a0aBAHE HA HHAAAIIATA ¥ HAC.

Caea cerrremspu 2008 r. (caea daaura Ha ,,/Aeman bpaabpc”) raobasnarta puHAHCOBA KpH3a Ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CITAABT B MKOHOMHYECKATA AKTUBHOCT B PA3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEACAS KaTo Haii-ceprosHusa caep ['oadmara aempecus
mpe3 30-te roamsn Ha XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBHA M Ha IIPOH3BOACTBOTO B
rAODAACH MAITad OCE32eMO ITOBAUA BBPXY OBArapCKATa HKOHOMHUKA!

» IlpomumaeHnTe IPOAAKON 32 U3HOC CIIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € IIOPBHUKA
32 M3HOC B IIPOMHIIIACHOCTTA ce BAOIH. HaToBapBaHeTO Ha IIPOM3BOACTBCHIA KAIIAITUTCT
HA IIPOMHIIIACHUTE IIPEAIIPUATHA CE TOHMKaBa 0T 0koAO 75% mpes 2008 r. ao mroa 70% B
mepsuTe Mecenn Ha 2009 1.

» HapacrBammara HECHUIYPHOCT HAa HKOHOMHYCCKATA CPEAA C€ OKas3Ba HAM-3HAYUMOTO
OTPAHMYCHHE IIPEA PA3BHTHETO HAa OWM3HECA BBB BCHUYKH HKOHOMHYECKH CEKTOPH H
IIPUHYKAABA 9YACT OT KOMIIAHHHTE Ad OTAOMKAT HHBECTUIIMOHHUTE CH IIPOCKTH U
HAMEPEHUATA Ad HAEMAT AOITbAHHTEACH TPYAOB pecypc.

» ITlorpebureante pearupar Ha HECHIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAAraT YacT OT
IIOKYIIKHTE HAa IIPEAMETH 32 ABATOTPAHHA yIOTpeOa W H3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha }KHUAHINA U CbOTBETHO ITOBUIIIABAT HOPMATA CH HA CIICCTABAHE.
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Bausamero mHa raobasaHaTa HMKOHOMMUYECKA KpHu3a BBPXY B"bAI“aPCKaTa
HNKOHOMMKA MOXKE Aa 6T)AC YCAOBHO Pa3ACACHO Ha I'AaBHO Ha ABa IIEPHOAQA, CIIOPEA

CKOpOCTTa Ha Bb3CTAaHOBABAHC HAa CTOIIAHCKHTE HpOHCCI/I B CTpaHaTa:

1. ITppBHAT EpPHOA € OT HACTBIIBAHETO HA KpH3aTa A0 IIbpBOTO TpmMeceune Ha 2010T.
Tosm meprnoA Oe XapaKTepeH € BAOIIABAHE HA OCHOBHHTE MaKPOHMKOHOMHYECKH ITOKA3ATCAH B
crpanara. OrpunareanuaTt pect Ha BBIT o1 -3 5% npes mppBoTo Tpnmeceune ma 2009 r., -4.9%
Ipe3 BTOPOTO TpuMeceune u -5.4% 3a TperoTo TpmMeceune AoBeae A0 perecus npes 2009 r.
breArapckara mkoHOMHKa OeIie 3acerHaTa OT CBETOBHATa (DHHAHCOBA KpPH3a C H3BECTHO
3aKBCHEHHE, OCHOBHO II0 AMHUA HA CBHBAIIIOTO CE BBHIIHO ITOTPEOACHHE M PASKO HAMAACAHTE
duHaHCOBH ITOTOIM KbM CTpaHata, BKAIounTeAHo u [TUM. Tesu dpakropu, HapeA ¢bC CBHBAHETO
I Ha BBTPEIIHOTO ITOTpedAeHHE, AOBeAOXa A0 -5.8% orpumareaen pacrtex Ha BBIT m mpes
getBbpTOoTO TpuMeceune Ha 2009 1. ®opmumpanmar HeratmseH TpeHA npes 2009 roamma
IIPOABAKH U IIpe3 rbpBoTO TpuMeceune Ha 2010 r.

2. Bropusar nmepuoa obxsaria Broporo Tpumeceune Ha 2010r. A0 MOMEHTa HA H3rOTBAHE
Ha Hactoarma AokAaap (ampma 2012r.). Tosm mepmoa Oe xapaxkrepeH € IIOAOOpABaHE Ha
OCHOBHHTE MaKPOMKOHOMHYECKH ITOKa3aT€AHM B CTpaHaTa. Bb3cTaHOBABAIIMAT ce HM3HOC 32
crpanute or EC e eana or ocHoBHHTE IpHYmHHU 32 ToBa. OT BrOopoTo Tpumeceuue Ha 2010
roanHa, korato bBBIT orbeansa moaoxureaeH prucr ot 0.5% Ao tperoro TpmmMeceune ma 2011r.
(2,3% IOAOKHTEACH PEAACH TEMII HA H3MEHEHHE) IO AAHHH Ha bbarapcka Hapoama bamka
perucTpupame BB3XOAAIL TPEHA Ha OCHOBHHA mMakpoumkoHommuecku mokazateA (BBIT). C oraea
Ha CAOKHATA2 MKOHOMHYECKA OOCTAaHOBKA M IIPOABAKABAIIATA ABATOBa Kpu3a B EBposonata, e
BB3MOKHO Temia Ha HapactBane Ha BBIT Aa orGeaewu crmaa mpes 2012 r. Ilpes Tosu Bropu
IIEPHOA IIPABUTEACTBOTO IOAABPIKA OTHOCUTEAHA MAKPOHMKOHOMIYIECKA CTAOMAHOCT, KATO PEAHUIIA
HMKOHOMHUYECKH IIOKa3aTeAN (KaTO HAIIPHUMEP OIOAKETHHA ACPUIINT U HUBOTO HA IIYOAHYEH ABAT)
Ha PenyOanka bBoearapus ca cpaBrHTEAHO AOOpH Ha (POHA Ha HMKOHOMHKHTE OT EBpomerckus
CBIO3.

Bansauero ma raobasnara (i)I/IHaHCOBa KpI/ISZl B’pry CBE€TOBHATAa MKOHOMMKA

n eBp030HaTa

BpacranosaBanero Ha CBETOBHATA HMKOHOMHKA CTaHAa BCe Io-ycTonumBo oT kpad Ha 2010 r.
BBIIPEKH IIPEOOAAAABAIINTE PA3AHYHMA B MOACANTE HA PACTEXKA II0 ABPKABH U PEIHOHM.
CrpIrIeBpeMEHHO TAOOAAHUAT WH(MAAIIMOHEH HATHUCK CBINO CE 3aCHABA, IIOATHKBAH B YaCTHOCT OT
CPaBHHUTEAHO IIO-BHCOKHTE IICHH Ha II€TPOAd M HEIIETPOAHHTE cypoBuHH. Makap de aAocera
TEMITbT HAa HH(AAIMA OCTaBa OBAAAAH B PAa3BUTHUTE HMKOHOMUKH, IIPE3 BTOpPATa IIOAOBHHA Ha
2010r. m mpes 2011r. Toif mocremenHo ce 3acuaBa. Ha doma ma mHapacrtBarmata raobasHa
nuadAarus pes 4eTBppToTo TpuMeceune Ha 2011 r. B Penrybanka Boarapus ce oranrta nadAarus
or 1.0% crpsaMO IIPEAXOAHHA IIEPHOA, KOETO € CBBP3aHO I'AABHO C IPOBEKAAHATA B CTPAHATA
CTPUKTHA MOHETAPHA IIOAMTHKA. B AMHAMHYHHTE H €HEPrOCMKH HKOHOMUKU HA CTPAHHUTE C
BB3HHUKBAIIH 11a3aPU PABHUINETO HA HHQAAIUA C€ IIOBUIIN CHIIECTBEHO BCACACTBUE HATHUCKA OT
IIPErpABAHETO HA HKOHOMHUKATA, IIPOABHA CE€ B HAKOU ABP/KABH.

l'oanHA CA€A HAYAAOTO HA KPH3aTA HA ABPIKABHUA ABAI B I'BPIHA, KOATO BIIOCACACTBHE CE
Pa3IpPOCTPAHH B PEAHUIIA ABP/KABH, ChCTOAHUETO Ha IyOAHMYHHTE (PUHAHCH B €BPO3OHATA KATO
LIAO C€ CTAOMAM3HPA B OOIIM AHMHHUH, BBIIPEKU Y€, IOAOOHO Ha APYIH PETHOHU B CBETA, OCTABA
obesrokonteAHo. Ha TO3HM eTamr € H3KAIOUHTEAHO Ba)KHO IIPABHTEACTBATA AAd U3ITBAHABAT CBOHTE
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AHTKAMEHTH 32 (DHCKAAHA KOHCOAHAAIIHA, THH KATO HAIIPEKEHUETO HA I1a3aPUTE HA AbP/KABHI
obAHMranuy, Makap u OTcAadeHO, ce 3amasBa. [lopaan TOBa OT CBIECTBEHO 3HAYCHHE € BCHYKU
ABP/KABHA OT €BPO3OHATA M3IIIAO Ad IIPUAArAT IIAAHOBETE CH 32 OFOAKCTHA KOHCOAMAALIUS IIPE3
2011r. Tam, KBACTO IPHETUTE IIAAHOBE Ca HEIIOAXOAMAIIM, TPAOBA CIIEIITHO Aa CE pa3paboTAT U
IIPUAOKAT AOITBAHHTEAHH KOpekTHmBHH Mepkd. [Ipes macrosrmmara 2011r. crpanmre caeaBa Aa
HabeAeKaT B CBOHTE IIPOrPpaMH 332 CTAOMAHOCT KOHKPETHH IIOAUTHYCCKH MCEPKH, 32
IIPEAIIOYNTAHE OCHOBAHU HA CTPYKTYPHO OIPaHHYABAHE HA PA3XOANTE, KAKTO U Ha pedpopMu Ha
IIEHCHOHHNTE CHCTEMU H 3APaBEOIIa3BaHETO. ToBa TPAOBA Ad YKPEIIM AOBEPHETO B TEXHHUTE IICAH
3a (PUCKAAHA KOHCOAMAAITHA, 3a Ad TAPAHTHPA ODBP30 KOPHTHPAHE HA IIPEKOMEPHUA ACHUIIHT,
BPBINAHE B CPEAHOCPOUCH XOPH3OHT KbM OaAaHCHPaHA OIOAKETHA IIO3HIHA HAU OIOAKCTCH
HM3AUIIIBK 1 HAMAASIBAHE B AOCTATBYHA CTCIICH HA KOC(PUIINEHTA HA ABPIKABHUA ADAT.

[TpeAypekAcHHATA HA ITOBEYETO HKOHOMECTH, O0Oade Ca, Y¢ MEPKHTE 34 OrPAHMYABAHC HA
OroakeTHHTE ACOHUIIUTH U HAMAAABAHE HA IIYOAHMYHNTE ABAIOBE MOIaT Aa ODBAAT 32 CMETKA HA
BB3MOKHOCTUTE HA ABP:KaBHTE OT EBpO30HATA A2 T€HEPUPAT HKOHOMUYECKH PBCT, IIOHE IO CE
orHacss A0 2012 r. CeImecTtByBa PHCK, TOBA Ad CE€ OTPa3H HEOAATONIPUATHO H Ha ObArapckara
MKOHOMHUKA HaH-Be4e 110 AMHHSA Ha HAMAASBAHEC HA M3HOCA (T€3M CTPAHU Ca CPEA OCHOBHHUTE
THPIOBCKM IAPTHBOPHU) U CIIAA B IIPHTOKA HA UYKAU KAIIUTAAH, KOETO Aa pedAEKTHpa BBPXY
MHBECTUIIMOHHATA AKTUBHOCT, HUBOTO Ha 0e3pabOTHIIA, BBTPEIIHOTO IIOTPEOACHHE.

Axo I'pynara He ycriee Aa OCBHINECTBU HMAU MHTETPHUPA YCIIENTHO OBbAEITH
IIPUAOOHMBAHUA, KAKTO I AA OCBHINECTBU PEOPraHU3AINH, PE3YATATUTE OT
AerHOoCcTTAa HAa I'pynara 1 (pmHAHCOBOTO 1 CHCTOSAHUE MOTAT AA IIOCTPAAAT

Ao To3u MmomeHT I'pymara e pasBuBasa oreparunTe CH B bbArapus Hail-Bede 4pe3 IIPUAOOUBAHISA
Ha ApyKecTBa ¥ akTHBY U ['pymara Ha XUMUMIIOPT OYaKBa TE3H IIPUAOOUBAHHUA Ad IIPOADAKAT U
samHampeA. I'pymara Bb3HAMEpsBA A2 OCBINECTBABA CTPATErHad HA HACHTU(UIHPAHE U
npuAOOHUBaHE Ha OM3HECH, APYKECTBA WM AKTUBH C OTACA CKCIAH3WA Ha AcHHOCTTa cr. Hsama
curypHocT obade, ye ['pymara 1mie ycree u 3a B ObAeIIe Aa HACHTH(HUITIPA IIOAXOASAIIN OOEKTH HA
IIPUAOOHBAHE U HMHBECTHIIHOHHU BB3MOKHOCTU HAU Y€ IIPHAOOUTHTE B OBACIIEC KOMIIAHUN U
AKTHBH IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOocera. B AomrbAHEHmE, IPHAOOMBAHHATA U
MHBECTUIIIUTE Ca OOCKT HA PEANIIA PHCKOBE, BKAIOYUTCAHO BB3MOKHHE HEOAArOIIPHATHH edeKTn
BBPXY PE3YATATHTE OT ACHHOCTTA HA |'pymara, HEIIPEABHACHN CBOUTHSA, KAKTO M 3aABAKCHHSA U
IIPOOAEMH IIPU UHTEIPUPAHE HA ACHHOCTHTE.

I'pymrata Ha XUMHMIIOPT € B IIPOLIEC HA H3BBPIIBAHE, KAKTO U IIPEACTOH H3BBPIIBAHETO HA
PEAHIIA PEOPraHU3AIMH, BKAIOYUTCAHO IIPECTPYKTYPHPAHE HA aBHAIMOHHUA OmsHec. ['pymara
OYaKBA TE3H PECOPrAaHHU3AINH A4 AOBEAAT AO HKOHOMHH HA CPEACTBA U HO-C(DEKTUBHO YIIPABACHIE
Ha Omsuecure. Hama curyproct, ge I'pymara Ha XuMUMIOPT Ie ycIiee CBOEBPEMEHHO M ITBAHO
A2 U3BBPIIN IIAAHHPAHNTE PEOPraHH3AINM, KAKTO M Y€ TE IIE I€HEPUPAT OYAKBAHHUTE IIOA3M,
BKAFOYHTECAHO HKOHOMHSATA HA PA3XOAH.

Bbep3uar pacrexx Ha I'pynara Ha XuMuMOopT U IpeCTPyKTyPHUPAHUATA B
I'pynmara morar Aa OBAAT IPEAM3BHKATEACTBO 32 HEWHHUTE CHCTEMH 32
OIIEPAIIMOHEH, AAMUHUCTPATHUBEH 1 (PUHAHCOB KOHTPOA
OuakBa ce TEMITHT HA pacrex u pa3U_H/Ip$IBaHCTO Ha ACI:IHOCTTQ. Ha prnaTa Ha XI/IMI/IMHOPT, KaKTO
U IpecTpykTypupanuaTa B I'pymara, Aa IPOABAKAT M CHOTBETHO A HAPACTBA U HEOOXOAMMOCTTA
OT OocHTypsiBaHE HA ITO-TOAGMH YVIIPAaBACHCKH W OIlepaTHBHHU pecypcu. I'pymara ma XumummopT

OAAra YCUAUA A2 OITHMU3HPA OIEPATUBHATA CH CTPYKTYPa, KOHTPOAHHUTE (bHHaHCOBHTe cu
CHUCTEMH, KAKTO U A2 IIPUBAUYA U oby4aBa KBAAUHUIIUPAH II€PCOHAA. MEHHAKMBHTBT Ha
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I'pymmata Ha XUMHMIOPT BAPBA, Y€ Pa3llOAara ¢ HEOOXOAHMUTE PECYPCH 32 IPOABAKABAIIIOTO
pasimmpenne Ha AefHOCTTAa cu. Karo ce mma IIpeABHA CTpaTermAra 3a €KCIIAH3UBEH PACTEXK Ha
I'pyrrara, obade, HAMA CUIYPHOCT, Y€ CHCTEMHTE 34 OIICPATUBEH 1 (PHHAHCOB KOHTPOA Ha I'pyrara
Ha XUMHMITOPT II[E€ MOTAT Ad IIPOABAKAT A2 (DYHKIIMOHHUPAT II0 HAYNH, IIOAXOAAIL AA IIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACIINA MY PACTEIK.

I'pymmatra Ha XumMuMOopt Moxke Aa u30epe HEIIOAXOAAINA IIa3apHA
cTparerusa

Bboaenmure mewyaAdHm M HWKOHOMHYECKATA CTOHMHOCT Ha [ pymara Ha XHMHMIOPT 3aBHCAT OT
cTpareruAra, HM30paHAa OT VIPABACHCKHA €KUII Ha EMHTEHTAa M ABINEPHUTE MY APY/KECTBA.
M360pbT HA HEITOAXOAMAIA ITa3apHA CTPATEIMA MOMKE Ad AOBEAC AO 3aryOHM HAHM IIPOIyCHATH
moasu. I'pymara ma XUMHMIOPT €€ CTPEMH Aa YIPaBASIBA CTPATEIMYECKHA PHCK dYpe3
HEIIPEKBCHATO HAOAIOACHIE HA M3ITBAHCHUETO HA CBOATA CTPATEIMA H PE3YATATH, 332 Ad Pearupa
BB3MOKHO Ha-OBP30, aKO €a HEOOXOAHMHU IIPOMEHH B crparermfra. Hemoaxoadmunre wman
320aBEHN IIPOMEHH B cTpaTerufra Ha I'pymara Omxa MOTAM A4 HMAT 3HAYUTEACH HEOAATOIIPHUATEH
edpekT BBpPXY HEHHATA ACHTHOCT, OIIEPATUBHUTE I PE3yATATH U (PHHAHCOBO ChCTOAHUE.

IToBeueTo AetiHOCTH HaA I'pymnara ce oChbIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa

C mpuemanero cu B EC ot 1 saayapu 2007 r. bpArapus crana 3HAYHTEAHO IO-aTPAKTHBHA 32
YYIKACCTPAHHH HMHBECTUIINN U CE YACCHH 3HAYUTCAHO U3BBPIIBAHETO Ha ACHHOCT B CTPaHATA HA
YYIKACCTPAHHH M Hai-Be4e Ha CEBPONICHCKH KOMIIAaHHH. 10Ba ce OTHAacs OCOOEHO 3a
crparermdeckns 3a I'pymara cexrop Ha (DHHAHCOBHTE VCAYTH, IIOPAAM BB3MOKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATCAHH H APYTH (DHHAHCOBH HHCTHTYIINH, AUIICH3UPAHH B APYTH ABPKABH
uyaeHkn Ha EC, Aa M3BBpIIBAT AMPEKTHO ACHHOCT B bbArapma mpm ycaosusra Ha CBOOOAHO
IIPEAOCTABAHE Ha YCAYTH.
CuaHaTta KOHKYPEHIHA € OCOOEHO XapaKTepHa 3a I1asapa Ha (PUHAHCOBH YCAYIH, B KOHTO
onepupatr HAKOH OT OcHOBHHTE ApyxecTBa. CACA IPUBATH3AIMATA HA ABPKABHOTO ydacTHE B
ObATApCKHTE OAHKM M 3aCTPAXOBATEAHH APYMKECTBA, B TE3H CEKTOPU IIOCACABAXAd 3HAYUTCAHU
npecTpykrypupanusa. UyKAH CTPATETHYECKH HHBECTHTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATapCKH OAaHKH M 3aCTPAXOBATEAHH APYHKECTBA, IIPECACABANKNA arpECHBHI CTPATEIHH
Ha PacTeX M BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTHMH M TpakThkd. Haxom Obarapckm
OaHKHU IIOIIAAHAXA B ITO-IITHPOKH MEKAYHAPOAHU KOHCOAUAAIIMOHHH IIPOLIECH H TaKa 3HAYHTEAHO
Ce 3aCHAM TAXHATA [O3UnMA Ha BouTperrHud masap. OmnpeaeseHu OaHKH, COOCTBEHOCT Ha
YYKACCTPAHHH (DHHAHCOBH KOHTAOMEPATH, MOKE Ad IPOABAKABAT Ad HMMAT IPEHUMYIIECTBEH
AOCTBIT AO CBExK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPH B YCAOBHATA Ha pa3pasmAara ce
dunanCcOBa Kpr3a. 3acHACHATA KOHKYPEHIIHA BB (DUHAHCOBHUA CEKTOP MOKE A4 AOBEAE AO OTANB
ma kauerTy Ha LIKD i Apmeerr u HamaafBane Ha masapHusa UM AfSA. Tesu u Apyru pakropu Morat
A2 3aCErHaT HEOAATOIPUATHO (PHHAHCOBOTO CBCTOAHHE W PE3YATATH HA (PUHAHCOBHUTE
nHCTATYIHH B I'pymara.

MacoBo HaBAH3aHE HA ABUOKOMIIAHUU OT T.Hap. “‘OroaxereH kaac” (low cost) Ha ObArapckus
ABUAIIMOHCH I1a3ap MOXKE A2 AOBEAC AO HAMAaAfIBAHE HA IIPHXOAHTE HA ABHOKOMIIAHUATA OT
I'pymara bearapusa Ep. Baasaoro B cuaa cnopasymenune “OtBopeHO HeEOE”, IIPU KOETO BCHYKH
ABHOKOMITAHHH, OTTOBAPAIIN HA EBPOIECHCKUTE HOPMH 32 CHI'YPHOCT Ha IIOACTHTE, HMAT PaBEH
AOCTBII AO OBArapCKUfA aBHAIIMOHECH ITa32p MOXKE Ad AOBEAC AO HAMAAfBAHE Ha IIPUXOAUTC Ha
ABUAIIMOHHUAT IIPeBO3Bad B I'pyrraTa.

HapacrBaraTa KOHKypeHITUA MOXKE Aa 3aCEIHE HEOAATOIPHUATHO M APyrHM OmsHecw Ha 'pymara:
IIPOU3BOACTBOTO 1 THPTOBHATA C TOPOBE U XUMHKAAM.
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B pesrome, msaocrHusT OmsHec Ha I'pymara cpemma cHAHA KOHKYPEHIIHA KAKTO OT CTpaHa Ha
FOAEMU MYATHHAITHOHAAHU KOMITAHHM, TAKA U HA IIO-TOACMH M ITO-MAAKH MECTHU APY/KECTBA.
MHOIro OT MEKXAYHAPOAHHTE KOHKYypEeHTH Ha I'pyIata ca IO-TOAGMH M HMAT 3HAYUTEAHO IIO-
roaemu (PUHAHCOBM, TEXHMYCCKA M MAPKETHHIOBU pecypcu oT Tesu Ha I'pymara. Paxropure,
KOHUTO OIIPEACAAT AAAM IOTPEOHTEAHTE Ie H30EpaT IPOAYKTHTE H yCAyrure Ha I'pymara
BKAFOYBAT LICHA, KAYCCTBO HA IIPOAYKTA M HA OOCAYKBAHETO, PEIIYTALMA U BPB3KH C KAHCHTHTC.
XHUMHMIOPT OYAKBA HAPACTBAHE HA KOHKYPCHIUATA B CCKTOPUTE M HA IIA3apUTE, HA KOUTO
OIIepUPAT ABIICPHHUTE MY APY/KECTBA M HAMA TApaHIHsA, 9e ['pymara Ime MOAABpPKA CBOATA CHAHA
KOHKYPEHTHA ITO3UIINA B OBACIIIE.

PopcMAKOPHHA CHOUTUA KATO HEOAATOIPUATHU KAMMATAYHU IIPOMEHH,
aBAPUM U TEPOPUCTUYIHU AKTOBE MOT'AT CBIIIECTBEHO AA 3aCerHaT OmsHeca
Ha I'pynara

Pe3kn KAMMATHYIHI IIPOMEHH U IIPUPOAHH OCACTBHA MOTAT Ad OKAKAT HETATHBHO BAHAHNE BBPXY
AOOHBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAATOIPHUATHO 3bpHEHUA OusHec Ha ['pymara,
BKA. TOBapoobopota Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTPYAHAT ITOracsABaHE HA OTIIYCHATHTE OT
IHKBb xpeAnt: Ha CEACKOCTOIIAHCKHATE IIPOM3BOAMTEAH. Baommasanme Ha AoOuBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBbP3aHH C HEOAATOIPUATHA KAUMATHYHH IIPOIIECH, BPEAUTEAN HAN
II0 APYTH IIPHYUHU MOKE A4 AOBEAE AO IIPOCPOYUNA HA B3EMAHUATA, CBBP3AHU C IIPOAAKOUTE HA
TOPOBE C OTAOKEHO IIAAINAHE M KATO PE3YyATAT HaMaAfBaHe Ha npuxoante Ha ['pymara or
IIPOM3BOACTBO M TBPrOBHUS C XHMMHYECKH IPOAYKTH. HacTpmBamero HA 3HAYHTEAHH 1O Mamad
3aCTPAXOBATEAHH CHOHTHA MOTAT A4 AOBEAAT AO 3aTPYAHCHHA 3a ApMeeIl IIpH H3IIAAINaHE Ha
obesIeTeHns, HE3aBUCHMO OT IIPE3aCTPAaxOBATEAHATA CTPATEIHA Ha APYKECTBOTO. VIsBbpIiBane
HA TEPOPUCTHYHU AKTOBE 10 OOEKTU HA ABHALIMOHHUSA, PEYHHUA H MOPCKUA TPAHCIOPT B PErHOHA
MOZKE Ad AOBEAAT AO HaMaAfBaHE Ha I'bTHHKOIIOTOKA M TPAapHKA M AO 3aryOH 3a APYKeCTBaTa OT
TpaHCIIOPTHHA OTpachA Ha I'pymarta: bearapua Ep, kakro u [Tapaxoactso BPII. Aetinocrra Ha
ITOCAGAHOTO MOKE Aa ObAC HEOAArOIPHUATHO 3aCETHATA M OT IIPOMAHA B ITAABAEMOCTTA Ha PEKa
Aymas. M ABere KpaHHOCTH — KPHTHYHO HHCKO U KPUTHYHO BHCOKO HHBO Ha peKara ca
HM3KAIOUNTEAHO IPOOAEMATHYHH 32 KOPAOOIIAABAHETO, ThI KATO B PE3YATAT Ha 3aTPYAHEHATA HAH
M3IIAAO TIPEKPATEHA HABUTAIINA CE YBEAHMYABAT PA3XOAUTEC Ha APYAKECTBOTO, a IIPUXOAUTE
HAMAASBAT.

ITpaBara Ha I'pynata BBPXy OIIpEACACHH OOEKTH C HAITMOHAAHO 3HAUCHHE
Morar Aa ObAAT IpEKpaTeHU IPU HEUSIIBbAHEHHE Ha 3AABAXKEHHATA II0
CHOTBETHUTE KOHLIECUOHHU AOTOBOPH

boearapckara AppikaBa € mpeAOCTaBHAQ Ha ABIIEPHOTO Ha I'pymara Ha XHMHMIIOPT APYAKECTBO
“I'lpoyuBane u aoOmB Ha HedT M raz” AA xonmecnu 3a A0OmB Ha cypo HedT OT Hap 10
HaxoAnmma. I'pymara e crpama m mo AoroBop 3a koumecua Ha ‘Tlpucrammimen TepMmHaA
Aecriopt”, kato wact or “Ilpucrannime 3a OOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HAYCHHE
Bapma”, xakto m mpurexana AdaoBo yuactae or 40% B komcoprmyma “@pamopr Tymnr Crap
Evpriopr MeHHAXKMBHT, CIIEYEAMA KOHIIECHATA HAa ACTHINATa BBB Bapma wu Dbyprac.
IIpurexapannre ot I'pymara koHIleCHH ca 32 pa3AHdYeH CPOK (MEKAY 7 M 35 TOAMHHN), HO IIpH
HEU3ITPAHEHUE Ha 3aABAKCHHATA 110 CHOTBETHHTE AOTOBOPH (HAIIp. IIPH IIPEYCTAHOBSBAHE 32
OIPEACAECH CPOK Ha EKCIIAOATAIlMATA Ha OOEKTUTE, IIPU CBINECTBEHO HEHU3ITbAHCHHE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHUIAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpPH, Bb3 OCHOBA HA CHACOHO PEIIICHHE U AP.) OBATAPCKATA ABP/KABA MOKE IIPEACPOUHO Ad
Ipexparu KoHmecuute. He e H3KAIOYEHO H ITOCAEABAIIIO CBACOHO OCIIOPBAHE OT TPETH AHIIA HA
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KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHHU. 3arydaTa Ha KOHIIECHOHHU I1paBa o1 I'pymara
MOZKE A2 OKaKe ChIECTBEH HEeraTUBEH ecpeKT HA HEMHATA ACUHOCT.

CnaspaHeTo Ha 3aKOHOAATEACTBOTO IIO OIIa3BaHE HA OKOAHATA CpPeAa
M3UCKBA IMOCTOAHHHU Pa3XOAH U AHTaKUMEHTU OT cTrpaHa Ha I'pymara,
KAaTO HeCIa3BaHe HAa HOPMATHUBHUTE 3aABAXKEHUA MOXKE AA AOBEAE AO
3HAYUTEAHM HAKA3aHMA U COUPAHE HA OCHINECTBABAHETO HA ACMHOCTH

EKOAOrHYIHOTO 3aKOHOAATEACTBO Ha PeryOAmka Dbbarapms msmckBa OT ApyKecTBara Aa
IIPEAIIPHEMAT PEAHUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMYHUTC
BHAOBE 3aMbpCABAHE Ha OKOAHATa cpeAa. Iloantukara Ha I'pymaTa e Aa crrasBa CTPHKTHO BCHYKI
HOPMATHUBHU 3aABAKCHHUS M OTPAHHYCHUSA, CBBP3AHN C OIIAa3BAHE HA OKOAHATA CPEAd, KOECTO €
CBBP3aHO C IIOCTOSIHHH PAa3XOAH, BKAFOYHTEAHO IIO IIAAHHPAHE, MOHHTOPHHI U OTYETHOCT,
IIPUBEKAAHE H IIOAABPIKAHE HA CHOPBKEHUATA B CHOTBETCTBHE C HM3UCKYEMUTE CTAHAAPTH H
HOPMH, PEKyATHBAIUA Ha TepeHH u T.H. HeszaBucumo or mpeanpuerure AeficTBus, ako I pymara
ObAC IIPU3HATA 32 OTTOBOPHA 34 IIPUYMHABAHC HA CKOAOTMYHH ILIETH, TH IIE CACABA Ad 3AIIAATH
0o0e3IIeTeHnsA W TIAOOM B 3HAYUTEACH pa3Mep, HAKOM HEWHH ACHHOCTH MOIaT Aa ObAAT
IIPEYCTAHOBEHHU, KOETO MOJKE CBIIIECTBEHO Ad 3aCETHE (DUHAHCOBOTO M CBCTOSAHHE U OICPATUBHI
pe3yATATH.

I'pymmara Mmoxke Aa He ycrnee Aa PUHAHCHUPA MAAHUPAHUTE CU KAIIUTAAOBU
Pa3X0AM ¥ MHBECTUILINH

busaecure ma I'pymata M3HCKBAT CBINECTBEHN KAIIMTAAOBU PAa3XOAH, BKAIOYHUTEAHO
IIPOU3BOACTBEHH, CKCIIAOATAIIMOHHN, MAPKETHHIOBH, IIO OIIAa3BAHE HA OKOAHATA CPEAH U AD.
I'pymrata Ha XUMUMIIOPT O9aKBAa 3HAYHTEAHA YACT OT TE3U PA3XOAHM A4 OBAAT (PHHAHCHPAHH OT
coOctBeHu cpeactBa Ha I'pymara. [lpm HeOaaronmpuATHA HKOHOMHUYECKA KOHIOHKTYPA U
HACTBIIBAHE HA APYIM HEOAArOIPHATHU CHOUTHSA MOKE Ad CE HAAOKH (DUHAHCHPAHE HA TE3H
Pa3sXOAM IIPEHMYINECTBEHO OT BBHIIHH HN3TOYHHION. HsAMa CHIYPHOCT A2aAM  BBHIIHO
dpuHAHCHpaHE IIIe MOKE A2 OBAC IIPHUBACYCHO IIPH IIPHEMAHBH yCAOBHA. Moxke Aa ce HAAOKHI
I'pymmata Ha XUMHMIIOPT A2 PEAYLHpPA IIAAHHPAHHTE CH KAIIMTAAOBH Pa3XOAU U HMHBECTHUIIUU,
KOETO OM 3aCETrHAAO HEOAATOIPUATHO OIEPATUBHUTE PE3YATATH U (DUHAHCOBOTO CHCTOAHHE HA

I'pyrmraTa.

®dunaHcOBUTE pe3yATaru HAa I'pymara 3aBHCAT OT IIEHHUTE HA pPeAUIIa
CypOBUHHU (KATO CypOB HETPOA, HE(PTOIPOAYKTUTE, IBPHO, MACAOAAMHH
CeMeHA, PACTUTEAHU MACAQ U AP.) U BAAYyTHHUTE KypCOBE

DUHAHCOBOTO CHCTOAHME U PE3YATATUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT Ia3apHHTE
LIEHH Ha CYPOBHA IIETPOA, TOPUBATA U HEPTOIIPOAYKTHTE, KOUTO CA IIPEAMET Ha MEKAYHAPOAHO
TBPCCHE U IIPEAAATAHE H PA3AHYHU APYIH (DAKTOPU U3BBH KOHTPOAA Ha I pymara Ha XuMUMIIOPT.
B mocaeammTe TOAHMHE H OCOOEHO IIpe3 HACTOAINATA TE3H IICHU IIHPOKO BaPHPAT.
[TpOABAKHTEACH CITAA HA IICHUTE HA IETPOAHUTE IIPOAYKTH MOKE A2 AOBEAC AO HAMAAfBAHE Ha
IIPUXOAHUTE Ha ABIIEpHOTO HAa BEmmrenrta Apyxkectso “Ilpoyuane m Ao0uB Ha HedT 1 ras”. B
AOITPAHEHHUE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIUIHI
HM3TOYHHIIM, IIOPOACHO OT IAOOAAHA KpPH3a Ha I1a3apa Ha HE(MTOIPOAYKTH, OM HMAaAO KaTo
IIOCACAHIIA CBINECTBEH HeOAarompuATeH edekr Bbpxy npuxoaute Ha “[IpoyduBane um AoOuB Ha
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HedpT M raz” M pecrHeKkTuBHO, Ha Ipymara. B cpImoro Bpeme pasxoAmTe 3a rOpHBa Ca BayKHO
Pa3XOAHO IIEPO 32 TPAHCIIOPTHHUTE KOMITaHUN Ha I'pymaTa.

BoaarnmanOocTTa Ha MEKAYHAPDOAHHTE IIEHHM HA 3BPHO, MACAOAAWHN CEMEHA, PACTHTCAHH
MacAa U Ap. OKa3BaT BAHAHHUE BbPXY IPUXOAHUTE U IedaAbaTa Ha IbpHEHN XpaHH bbArapus, kaTo
MOraT Aa AEHCTBAT KAKTO B IIOCOKA HAMAAfABAaHE HA OOOpPOTAa M MapiKOBETE, TAKA H B IIOCOKA
YBEAYaBaHE PHUCKA OT oIeparuute (B YaCTHOCT OTYHTANKHA M BAUAHHETO HA ABIKEHHETO Ha
BAAYTHHUTE KyPCOBE, Haii-Bede AOAApP/eBPO).

AeitHocTnTe Ha I'pymara ca mM3A0KEHHM HAa PHCKOBE, CBBP3aHHU C
ycaoBuATa B buarapusa u perunona

I'pymara usBbpImBa ACHHOCT IIPEAUMHO B bbarapus, koaro Bede e uaen Ha EC, HO aAocera ce e
KBaAHUIIIpPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBB3HUKBAILL  I1a3ap.
HoBoBb3HuKBaIIUTE MmAa3apu Ca CBBP3aHH C ITO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
ITa3apH, BKAFOYHTEAHO, B HAKOHM CAYYAH, CHIIECTBEHH IIPABHH, HKOHOMHYECKH M ITOAUTHYECKH
pHCKOBe (BHKTE TIO-AOAY pasaeaa Puckose, cevpsaru ¢ buiaeapus).

3a0aBAHe B pacTeka HA NKOHOMHKATA HA DbArapua, Karo pesyATaT OT IOAUTHYECKH HAN
HMKOHOMHUYECKH (DakTOpr (BBTPEIIHN HAM BBHIIHU 32 CTPAHATA), IIIE AOBEAE AO CIIAA B THPCEHETO
Ha IIPOAYKTHTE U ycAayrure Ha Ipymara. B wacrHoct, pasBuTHETO Ha  HEraTHBHA
MAaKPOMKOHOMIYECKH ITPOIIECH (CITaA Ha AOXOAHUTE, YBEAHYABAHE HA OE3pabOTHIIATA, 3HAUUTECACH
CIaA HA IIEHUTE Ha AKTUBH, BKA. HEABIDKHMH HMOTH, BAOIIABAHE HA OH3HEC KAUMATA U
OYAKBAHUATA, OOIIA MAKPOUKOHOMUYECKA HECTAOMAHOCT U T.H.) B CTPAHATA MOKE A2 AOBEAC AO
IIPEKN MAHM KOCBEHHU e(DEKTH BbPXYy KOMIaHuu ot I'pyrraTa, kaTo:

Baomasane Ha KpeANTOCIIOCOOHOCTTA Ha YacT OT KAmeHTHTEe Ha [leHTpasna xoomepatmBHa
OaHKa M AO YBEANYaBaHE HA AC€AA HAa IPOOAEMHUTE KPEAUTH B HeHHuA moprdeiia. CpIno Taka,
3HAYHTEACH CIIAA B IIEHUTE HAa HEABIDKHMUTE MMOTH MOKE Aa ObAEC HpUYHHA 32 OOE3IIEHKA HA
gact or obesmedenusara, npuern ot LIKDB. Peauma dakropu, BKAIOYHTEAHO pPEryAaTHBHU
IIPOMEHH, MOTaT Aa NIPUHYAAT DaHkarta Aa 3aseAs IoBede CPEACTBA 332 IPOBHU3WH, KOETO OH
AOBEAO AO CIIaA Ha medarbata ii.

HawmaasfBane TemIra Ha pacTeX Ha OCUIYPHTEAHNTE BHOCKH B IICHCHOHHHTE (DOHAOBE (Haii-
Bede AOOPOBOAHHTE, HO CBIINO H IIPH 3aABAKATEAHUTE),

HawmaadBare xeAaHHETO M BB3MOKHOCTTA 32 YACTHH M OM3HEC ITBTYBAHHSA, OTPAHUYABAHE HA
TOBAPOOOOPOTA U IOKYIKHTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE OTPa3sHAHM HEIATHBHO Ha
Om3Heca Ha TpaHCIIOPTHHUTE KoMITaHuu B ['pymara.

HebAaronmpuaTHITE TOAUTHYECKH HAM HKOHOMHYECKH CBOHUTHA B APYIM IIEHTPAAHO- HAH
HM3TOYHOEBPOIICHCKH CTPAaHH MOIaT Aa HMaT 3HAYHUTEAHO HETATUBHO BAUSHHE BBPXY, OCBEH
APYTOTO, OpPyTHHS BBTPEIICH IIPOAYKT HAa DbArapus, BBHIIHATA THPIOBUA U HMKOHOMHKATA
n3001110. VHBeCcTHTOpHTE CBIO TaKa TPAOBA AAd MMAT IIPEABUA, Y€ HOBOBB3HHUKBAIIUTE I1a3aPHU CE
IIPOMEHAT OBP30 1 HHAOPMAIIUATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKe OBP30 Ad OCTapee.

Ycnexsr Ha I'pyniara 3aBucu or HeliHUA T.HAp. “KAIOYOB” mmepcoHaA. Ako

I'pynata He ycmee Aa mpuBAede U 3aABPKH ONUTHU U KBAAUPUIIMPAHU

KaApHU, HEMHUAT OM3HEC MOYKe A IIOCTPaAa

busuecst Ha I'pymnaTa e 3aBucuM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HA OIIPEACACH OPOI AHIIA,
y49acTBaIlly B YHIPABUTCAHHUTC M KOHTPOAHH OPTaHU M BHUCIOHUS MCHHUAKMBHT HA prHaTa Ha

Xuvummopt 1 Ha OCHOBHHUTE ABIIEPHHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupektopu Ha I'pymara ma Xummmropr. Hama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
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IIEPCOHAA IIe OBAAT U 332 B ObAcere HA pasmorokenue Ha I'pymara. Konkypenmuara 8 bearapus
MEKAY paboropareante OT (DHHAHCOBUA M APYIM CEKTOPH 34 Ka4ECTBEH IIEPCOHAA € MHOTO
cepmosHa. YcIexXbpT Ha I'pymara 1me 3aBUCH, OTYacTH, OT HEHHATA CIIOCOOHOCT Ad 3aABPKA U
MoTtmBupa Te3m Amna. Hesbsmoxuocrra Ha I'pymara Aa HOAABPKA AOCTATBYHO OIHTEH U
KBAAHDUIIIPAH IIEPCOHAA 3a MEHHAKBPCKH, OICPATHBHI U TEXHUYECKU IIO3UIIMU MOXKE A2 HMA
3HAYHTEACH HeOAarompuATeH edekr Bbpxy AeifiHocrra Ha I'pymara mHa XuMEMIIOPT,
OIIEPATUBHHUTE PE3YATATH U (PHHAHCOBOTO My chcrosiHMe. [loHacTosmem I'pymara He moaabpxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

3acTpaxoBaTEAHOTO IIOKPUTHE HA AEMHOCTTA M aktuBure Ha I'pymara
MO>KE Ad C€ OKa’Ke HEAOCTATHYHO

CrpemexpT Ha I'pyrraTa Ha XUMIMIIOPT € A2 TIOAABPZKA AAEKBATHA H MKOHOMHYECKH e(PEKTHBHA
3aIlUTa HA aKTHBHTE U AcHHOCTHTE Ha ['pymara. HAma curypHOCT 0Gade, ye 3aCTpaxoBaTEAHOTO
IIOKPUTHE IIIE€ € AOCTATBYHO, 32 Ad IOKPHE B 3aA0BOAUTCAHA CTEIICH €BEHTYaAHUTE 3aryOH IIpu
HACTBIIBAHE Ha 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMEP IPOU3BOACTBEHH aBAPUH, IIPEKBCBAHE HA
AECHHOCTTA, IPUPOAHU OEACTBHA M €KOAOTHYHH IIETH.

I'pymrara Ha XuMuUMIIOPT OnIepUpa B CHAHO PETYAHMPAHA CPEAA U IIPOMEHU
B IIPUAOYKHMMOTO 3aKOHOAATEACTBO, B THAKYBAHETO HAHM IIPAKTHKATA IIO
MpPHUAATAaHE Ha 3aKOHOAATEACTBOTO, AN HeChOoOpassaBaHeTo Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTAaT Ad OKA)KAT CBIIECTBEH HEOAATONPUATEH
edeKT BBpPXy HETO

BeBexaaHeTO HA HOPMATHBHU OIPAHHYEHHUA OT CTpaHa Ha DbArapckara HapoAH2 OaHKA MOXKE Ad
OTpaHUYH BB3MOKHOCTUTE Ha lleHTpasHa koomepatmBHa OaHka 3a pactex. HeGaarompuarHu
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIpHMEP HAMAAfABAHETO HAM ITIPEMAXBAHETO HA AAHBYHHTE
OOAEKYECHHA 32 OCHIYPABAIINTE CE) OMXa AOBEAHM AO OTAHB Ha CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO IIE CE OTPa3U HEOAATOIPHUATHO Ha IIEHCHUOHHHUTE KOMITAHHHU B
I'pymaTa.

[IpomsAHa Ha ITOANTHKATA HAa ABPKABaTa II0 OTHOIIEHHE HA IIPEAOCTABEHNTE KOHIIECHH 32 AOOUB
Ha HeT 1 ra3 OM MMaAO HETATHBHO OTPaKEHUE BBEPXY ACHHOCTTA Ha ApyxectBoTO “TIpoyusane n
A0OuB Ha HedT 1 ras’”.

ITpomsAHa Ha OAUTHKATA HAa ABP/KABATA IO OTHOIIECHHE HA CMECBAHETO HA OHOrOpHBA C rOPHBA
oT HePTEH IIPOU3XOA, KAKTO M CBBP3aHNTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHUTE aKTOBE,
O UMaAO HeraTHBeH eOEKT BbPXY ObACIIHUTE IIPUXOAU HA “FbpHEHH XpaHu boarapus” AA.

Cucremara wHa Ipymara ©Ha XwuMuMmopr 3a IpUAarase Ha
3aKOHOAATEACTBOTO MOYKE Ad CE€ OKaXKe He AOCTATHYHO e(peKTUBHA

CrocobrocTra Ha I'pyrrata Ha XUMHMIOPT Aa OTrOBapsA HA M3UCKBAHHUATA HA BCHYKM IIPHAOKIMEI
3aKOHHM M IIPABHAQ AO TOAfIMA CTEIEH 3aBHCH OT CH3AABAHETO M ITOAABP/KAHETO HA CHUCTEMH K
IPOLIEAYPH 32 CBOTBETCTBHE CBC 3aKOHHUTE KATO CHCTEMHM 32 OTYETHOCT, KOHTPOA, OAUT H
IIPEAOCTaBAHE Ha HHQOPMAIUA, KAKTO M OT CIIOCOOHOCTTa Ha EMHTEHTa Aa 3aABPKH
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PEIYAATUBHUTC M3UCKBAHHUA U 32 VIIPAaBACHHC Ha
pucka. MeHIAXKMBHTBT Ha ['pynara ma XUMUMIIOPT HE MOKE AQ TAPAaHTHPA HAa IOTEHIIMAAHHUTE
MHBECTUTOPH, Y€ TE3W CUCTEMH U IIPOIIEAYPH Ca HAITbAHO edpextuBHU. I'pymata Ha XumuMIopr e
OOEKT Ha HMHTEH3UBECH HAA30P OT PEIYAATHBHHTE OPIaHHM, BKAIOUBAILL PEAOBHH IIpoBepkH. B
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CAyYall Ha ACHCTBUTEAHO HAH IIPEAIIOAATAEMO HECBOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMITOPT MOKE A2 ObAe OOEKT Ha Pa3sCACABAHE B PAMKHTE HA AAMUHHICTPATHBHU U CBACOHU
IIPOM3BOACTBA, KOHMTO MOIaT A4 MMAT 334 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHUA HAN
BOACHETO HA CBHACOHHM AEAQ CBC 3HAYUM HHTEPEC, BKAIOYHUTEAHO OT KAHEHTH Ha ['pymara Ha
XumMuMIIOpT 3a OOesmiereHndA. BceAko oOT Te3nm OOCTOATEACTBA MOKE Aad HMa 3HAYUTEACH
HeOAaronpuATeH eeKkT BbPXy AefHOCTTa Ha I'pyrrata Ha XUMUMIIOPT, HIMHAKA HA APYKECTBOTO,
pe3yATaTHTE OT OIlepannnTe H (PUHAHCOBOTO MY ChCTOSHIE.

OO6mm puckose

HoBoBb3uHuks amy 1rma3apu

MuBectrTopute Ha HOBOBB3HUKBAIIUTE I1a3apH, KAKBBTO ¢ DbArapmsa, TpAOBa Aa Cb3HABAT, 4Ue
TE3U ITa3aPH Ca OOEKT HA IIO-TOAAIM PHCK OT TO3H HA IIO-PAa3BUTHTE IIa3aPH, BKAIOUBAII B HAKOH
CAyYaW 3HAYHTEAHH IIPABHM, MKOHOMHYECKH U ITOAUTHYeCKH puckose. Ocben TOBa
HEOAATOIIPUATHOTO IIOAUTHYIECKO HAH HKOHOMHYECKO Pa3sBUTHE B APYTH ABPIKABH OM MOTAO Ad
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBbpXy BBII ma Bobarapus, melimata BBHIIHA THProBUA U
HMKOHOMHKA KaTo IAA0. VIHBecTHTOpHTE TPAOBA AQ IIPOABABAT OCOOECHO BHHUMAHHUE ITPH OIEHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEIIEHUE AAAH, IIPH HAAHMYHETO Ha
TE3M PHCKOBE, HHBECTHPAHETO B AKINNTE € IIOAXOAAINO 3a TAX. Haf-o6mmo kasano,
MHBECTHPAHETO B HOBOBB3HUKBAIIIH ITA3aPH € ITOAXOAAIIO €AUHCTBEHO 32 OINTHU MHBECTUTOPH,
KOHTO HAITBAHO OIICHABAT 3HAYEHUETO Ha ITOCOYEHHTE pHCcKoBe. MIHBecTHTOpHTE TPAOBA CBHIIO A2
HMAT IIPEABHA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIUTE I1A3aPH CE IIPOMEHAT OBP30 U CAEAOBATEAHO
na(GOPMALINATA, CPABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHU C OBATAPCKUA I1A3aP HA IIEHHU KHIDKA

BB3MOKHO € HHBECTHTOPUTE Ad PA3IIOAAraT € IIO-MAAKO HHQOpPMAINNA 3a OBATAPCKUSA I1a3ap Ha
LIEHHH KHIKA, OTKOAKOTO € HAAUYHA 33 APY/KECTBA Ha APYTH I1a3apH Ha IICHHU KHIDKA. Bce orme
IMa H3BECTHA PA3AHKA B PEIYAHPAHETO M HAA30Pa HA OBArapCKUA Ia3ap Ha I[CHHH KHEDKA,
(BBIIPEKN IIPHAATAHETO HA EBPOICHCKUATE AMPEKTUBH B Ta3H OOAACT), M B ACHCTBHATA Ha
MHBECTUTOPHTE, OPOKEPHTE M APYIUTE IIa3aPHU YYACTHUIIM, B CPABHEHHE C I1a3apure B 3alraAHa
Espoma u CAILlL. Kommucusara 3a pHUHAHCOB HAA30P CACAH 32 Pa3KpHUBAHETO HAa MHMOPMAIUA U
CIIA3BAHETO HA APYIUTE PEIYAATHBHU CTAHAAPTH HA ODATAPCKAA IIa3ap HA IICHHN KHIDKA, 32
CIIa3BAHETO HA 3aKOHHTE U HM3AABa HAPEADH U YKA3aHUA 32 3aABAKECHHATA OTHOCHO Pa3KpHBAHE HA
nH@OpPMAIINA, THPTOBUATA C IICHHU KHIUKA IIPU HAAUYHETO HA BBTPEIIHA HH(MOPMAIUA U APYIH
BBIIpOocH. Bce mak e BB3MONKHO Ad HMa IIO-MAAKO IIYOAHMYHO AOCTBIIHA nHQpOpMAnnsA 3a
OBATAPCKHTE APYIKECTBA, OTKOAKOTO OOHMKHOBEHO CE€ IIPEAOCTaBA Ha Pa3IIOAOKCHHE HA
MHBECTUTOPHUTE OT IIYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IIEHHU KHIDKA, KOETO MOXKE Ad
ce OTpa3n Ha I[eHATA HA AKIIUNTE.

Brarapckara ¢oHAOBa Oopca € 3HAYUTEAHO IIO-MAaAKAa U II0-CAA0O0
AVIKBUAHA OT MA3aPUTE HA IEHHH KHIDKA B HAKOU APYTH ABP>KaBH

brarapckara poraoBa OOpca € 3HAYUTEAHO ITO-MAaAKAa U ITO-CAADO AMKBHAHA OT IIa3apyTe Ha
LICHHU KHIDKA B HAKOU APYTH cTpanu, KakBuTo ca te3n B CALLL n 3amaana Esporma.

Kbm aekempr 2011 r. akrmum ma 401 Apysxkectsa ca perucrpupanu 3a Tbhprosus Ha b®b, 24 or
KOHUTO ca perucrpupanu 3a Teprosusa Ha Odmurmaser maszap, 307 ava Heodbunmasen mazap, a 70
APY’KeCTBa ca peructpupanu Ha [1azapa Ha ApyecTBa ChC CIICIIHAAHA HHBECTUIIMOHHA IICA.
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KoM aexkemspu 2011 r. masapHara KanmmTaAmusanusa Ha APyKecTBaTa, Thprybanu Ha b®D, sp3ausza
Ha 3 123,456 man. AeBa Ha Odunmasen masap, 7 628,952 man. aesa Ha Heodurmasen mazap u 1
683,447 maH. AB. Ha [Iasap Ha ApyxKecTBa ChC CITIENIHMAAHA MHBECTHUIIMOHHA IIEA.

CrpIrIeBpeMEHHO, MHOTO MaABK OpPONH APYKECTBA IIPEACTABAfIBAT TOAfIMA HYACT OT IIa3apHATA
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT ThbpryBaHHTEe OOeMu Ha DBbarapckara domaoBa Gopca.
Hruckara AMKBHAHOCT BOAU U AO APYTH 3aTPYAHEHISA, KATO IIPEKOMEPHA BOAATUAHOCT, IIPU I1a3ap,
KOHTO CBIIO TaKa € YVA3BHM OT CIIEKYAATHBHA ACHHOCT, TBH KATO AHMKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HICKA, 9€ ILIEHUTE MOIaT Aad OBbAAT MAHHIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTEAHO, HAMA IAPaHIIMA, Y€ aKIIUUTE ITIe CE THPIYBAT aKTUBHO, KATO aKO TOBa HE CTAHE,
BOAAQTHAHOCTTA Ha IIEHATA MOKE A2 HapaCHE.

Puckose, cebp3anu ¢ bparapus

IToanTHyecku pucKoBe

B ycaoBuAta Ha MexmAyHApOAHA (DHHAHCOBA H HKOHOMHUYECKA KpH3a, OOMYalHNTE
ITOAUTHYECKH PHUCKOBE MMAT AOITBAHHTEAHA TEKECT, H3Pa3fABallla Ce B HABPEMEHHATA M aACKBATHA
peaknma Ha ITOAUTHYCCKHTE CTPYKTYPH, 3aKOHOAATEAHATA M H3ITBAHHUTEAHATA BAACTH KbM
HMKOHOMHIYECKATa OOCTAHOBKA.

CpeA HOAUTHYECKUTE PHUCKOBE €A M YCIIEIITHOTO IPOABAKABAHE HA MHTETPHPAHETO Ha bbArapnsa
B EC. Ilpuemanero Ha crpanara Hu B EC AeruruMupa HKOHOMHYECKHTE pedpOpMU, KOUTO OfAxa
IIPEAIPHETH B MMETO Ha HHTEIpanuATa Ha crpaHata B OOIIHOCTTA, Taka M HAKOM CAA0OCTH,
IIPOABEHU 110 BpPEME Ha IIPEXOAA KbM ITa3apHA MKOHOMUKA M AeMOKpaTusanus. boaermuar pacrex
HA MKOHOMHUKATA, BCE ITAK, ITIe IIPOABAKI Ad 3aBHCH OT IOANTHYECKATA BOAA 32 IIPOBEKAAHE Ha
HMKOHOMHUYECKH pPeOPMH U BBBEKAAHETO Ha HaH-A0OpumTe masapuu npakruka Ha EC (B
ABATOCPOYEH ITAQH), OT CIIOCOOHOCTTA 32 IIPEOAOAABAHE Ha KpH3aTa (B KPATKOCPOYCH IIAAH) ITPH
3ammaspaHe Ha pasymMHarta (puckasHa moanTaka. CIIoCOOHOCTTA Ha ITPABHTEACTBOTO AQ IPOBEHKAA
pedbopmMuTe Ha CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YACHOBETE HA IIPABHTEACTBOTO MOIAT Ad
IIPOABAKAT Ad CH CHTPYAHHYAT B IIOHyAfPU3UPAHE Ha HACTOAImATa pedpopma, OCOOEHO B
yCAOBHATA Ha MKOHOMHYecKa kpusa. [Ipes mppsoro Tpumeceune Ha 2012 1. mapAameHTapHATa
IIOAKpEIIa 32 IIPAaBHTEACTBOTO OCTaBa CTAOMAHA, KATO OCBEH IapAameHTapHata rpyma Ha I'EPD,
PEAHIIA HAIYCHAAHM ACHYTATH OT APYIM IIAPAAMEHTAPHH IPYIH OCHIYPABAT HEOOXOAHMMOTO
MHO3HHCTBO Ha KaOmHeTa. BbIpeku TOBa HAMA CHIYPHOCT, Y€ Ta3M IIOAKPEIA IIE IIPOABAKMI,
KAKTO HfAMA CHTYPHOCT, Y€ IIPOMAHA B AAMHUHUCTPAIIIATA HAMA A2 AOBEAC AO 3HAYUTEAHA U PA3KA
IIPOMAHA B IOAUTHYECCKUTE M HKOHOMHYCCKHTE YCAOBHA B CTPaHATa, KOETO MOXKE Aa HMa
CBINECTBEH HeOAAronpuATeH ePeKT Bbpxy AeHHOCTTA Ha ' pymara Ha XUMUMIIOPT, OIIEPATHBHITE
pesyaTaTa 1 (PHHAHCOBOTO I CHCTOSAHHE.

Hacrosimmata ObArapcka IOAMTHYECKA CHCTEMAa € yA3BUMa OT (PparMeHTHPAaHOCT —Ha
ITOAUTHYECKUTE CHAHM (YECTO IOPOAEHA OT IPECAECABAHE HA AWYHU HMHTEPECH), HKOHOMHYECKN
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dYAeHCTBOTO B EC, mOpasnm HepeaAucTumaHH
OYAKBAHUA, KAKTO M COIIMAAHA HECTAOMAHOCT M IIPOMECHU B IIOAHTHKATA HA IIPABHTEACTBOTO,
OPTaHM3UPAHATA HPECTBIIHOCT M KOPYHIUATA, BCAKO OT KOHTO MOKE Ad HMa 3HAYNTEACH
HeOAaronpuATeH eeKT BbPXy ACHHOCTTA Ha I'pymara Ha XUMHMIIOPT, OIIEPATHBHUATE PE3YATATH
1 PUHAHCOBOTO MY ChCTOSHHE.

HMxonoMm4yecku pucKoBe

bbArapus mMa HKOHOMHKA OT OTBOPEH THII W PasBHTHETO I 3aBHCH IIPAKO OT
MEKAYHAPOAHHTE I1a3apHH yCAOBHA. B TO3m cMuchA paspasmaara ce ot cpeaara Ha 2008 roamna
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CBETOBHA MKOHOMMYECKA KPH3a CE OTPa3fBa HETaTUBHO HA CTOITAHCKATA KOHIOHKTYPa B CTPAHATA,
HaH-BeYe 110 AMHHA HA HAMAAfABAHE HA M3HOCA U CIIAA B IIPHUTOKA HA UYIKAH KAIIHTAAH, KOETO
pedaekTrpa BBPXY HMHBECTUIHMOHHATA AaKTHBHOCT, HHBOTO Ha 0e3pabOTHIIA, AOXOAHUTE U
BBTPEIIHOTO HOoTpeOAeHme. ToBa AOBEAE AO OTPHIIATEACH PEAACH HKOHOMHYECKH PACTEK.
Orpunareanusar pocr Ha BBIT ot -3,5% mnpes mppsoro tpumeceune ua 2009 1., -4,9% mnpes
BTOpOTO TpuMeceune u -5,4% 3a Tperoro TpHMeceunme AoBeae A0 penecus mpes 2009 r.
breaArapckara mkoHOMHKA Oerle 3acerHaTa OT CBETOBHATa (PHHAHCOBA KpPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO 110 AMHHA Ha CBHBAIIOTO CE BBHIIHO ITOTPEOACHHE M PA3KO HAMAACAHTE
duHaHCOBH ITOTONN KBM CTpaHaTa, BKAToUnTeAHO U [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
1 Ha BBTPEIIHOTO ITOTPEOACHHE, AOBEAOXA AO 5,5% oTpHIaTeACH peaAcH TEMII Ha U3MCHEHUCE HA
BBIT mpes 2009r. Ilpes 2010 r. 6e orbeanszan 0,4% ITOAOKUTEACH PEAACH TOAHMIIECH TEMII Ha
n3menenne Ha DBBIL. OcobGeno BakHa € CKOpPOCTTAa, C KOATO HKOHOMHKATA 3aII04YBA A4 CE
BB3CTAHOBABA CACA BBH3CTAHOBABAHETO HA CTAOHMAHOCTTA B MEKAYHAPOACH ITAAH, KATO 3a bbArapus
OTYHTAME IIOBHUIIIABAHE HA ITOAOKUTEAHUA TpeHA Ha BBII, 3ammognaa ot BTOpoTO TpHMecedne Ha
2010r. (1,5% sa mppBOTO, 2,2% 32 BropoTo 1 2,3% 3a Tperoto TpuMeceune Ha 2011r.), karo 3a
masata 2011 r. mapacrBamero ma BBIIT e 1,7%. C oraea Ha ycAOKHEHATA HKOHOMHYECKA
00CTAHOBKA M ABArOBata Kpusa B EBpo3oHaTa, € Bb3MOKHO Temila Ha HapactBane Ha BBIT aa
otOeaesxu crraa mpes 2012 r. Pecra ma BBII, 3acera, He BoAn A0 cepro3eH cItaa Ha Oe3paboTHUTE.
Taxa 3a 2011 r., mo aammm ma EBpocrtar, HHBOTO Ha Oe3pabormia Hapacta Ao 11,2% mpes
Ackemspu B cpapHenue ¢ 10,2% mpes aexemspu 2010 r. Mudaanuara (m3amepena upes MIIL B
Kpaf Ha IIEPHOA2) 0TOeAd3a pbeT oT 2,8% cupamo mpeaxoanara roansa. IIpes 2011 roauna mo
sanan Ha BHDB bpArapmsa mma msannrek 1o Tekyrmara cmetka Bb3Amsart Ha 361,4 MAH. eBpo, B
cpaBHeHue ¢ Aecpunut B pasmep Ha 375,8 MaH. eBpo mpes 2010 r. Eaun ot ocHOBHHTE (hakTOpH
32 TOBA € IIOAOOPEHHETO HA CAAAOTO Ha THProBCKHUA OaraHc. 3a sauyapu — Aekemspu 2010 . O €
orpunateAHo B pasmep Ha 2 763,7 mam. espo (7.7% or BbBII), aokaro mpes 2011 r.
OTPHUIIATEAHOTO CarAO Bb3Am3a Ha 1 974,6 man. eBpo (5.1% or BBII). Ilpes 2011 r., cnaspanara
crpora (bUCKaAHA AHCITUIIAMHA, AOBEAEC AO HAMAaACHHE Ha OOAKETHHA ACUIIT HA KacoBa
OCHOBA IOA 3aAoxkeHHA B Maactpuxt mpar ot 3% ot BBII (2% mo mpeapaputeann AaHHE Ha
MHHHCTEPCTBO Ha (punaHcute), Aokato mmpe3 2010 r. 6e orueren Aedpumur or 3.1%. B kpas Ha
2011 r., mo aammm ma DbBHDB, HmBOTO Ha 3aAABKHAAOCT HA cTpaHaTa (ABPKABEH U
ABPKABHOTAPAHTHPAH ABAT) ce yBearmdn A0 17% ot BBII cpamo 16.7% 3a 2010 r.

B AomrbAHEHHME KBM  PasTAGAAHHTE IIO-TOPE IOAMTHYECKH PHCKOBE IT0 OTHOIIEHHE
CIPABAHETO C KPH3aTa, CACABA Aa Ce OTOEAEKH, ue OH3HECHT B DbArapma mma OTHOCHTEAHO
OrpaHHdYEHA HCTOpHA Ha (PYHKIHMOHHpPAHE B CBOOOAHH ITa3apHH yCAOBHA. B cpaBHeHHE C
KOMITAHUUTE, (DYHKIIHOHHUPAIIN B CTPAHUTE C PAa3BHUTA I1a3apHA HKOHOMUKA, ObATapcKuTe (pupmu
B IIO-TOAfIMA CTEIIEH C€ XaPAaKTEPU3NUPAT C AMIICA Ha YIPABACHCKHA OIUT B ITA3aPHHU YCAOBHA M
OTPAaHUYCHN KAIIUTAAOBH PECYPCH, C KOHUTO A2 PasBUBAT CBOHTEC OIICPALIMH, KAKTO M C HUCKA
ePeKTUBHOCT Ha TPYAA.

beArapua nma orpaHIYEH KaITaIlITET A ITOAABPKA CTAOMAHA ITa3apPHATA CHCTEMA, KATO B TO3H
CMHCBA OT KAIOYOBO 3HAYCHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA HAa BAAYTHHA PEKUM U
aosepruero B Hero. Ilpes despyapu 2009 1. OBArapcKOTO IPABUTEACTBO 3aSBU HAMEPCHUA
Baayransa GopA Aa ce 3amasm AO BAm3aHETO Ha boarapus B EBposomara. [Ipes coimmsa mecern
BOACIIHN ITAPTUH OT OITO3HUIIHATA CHIIO CE OOEAMHIXA OKOAO HEOOXOAMMOCTTa BaayTHHAT OOpA 1
cerantHuAT (PUKCHPAH KypPC Ha A€BA KbM €BPOTO A2 O'bAAT CHXPAHEHH AO BAH3AHETO Ha CTpaHATA B
EBposonara. IIpes mapr 2009 1., B cBoe OOpBINEHHE KbM HMHBECTUIIMOHHATA OOIIHOCT,
yupasuteadr Ha BHDB 3asBu, ue 0e3 3HadeHHe Ipe3 KAaKBO IIPUCIIOCOOSBAHE IME IIPEMIHE
ObATAPCKATA MKOHOMHKA BCAGACTBHE HAa TAOOAAHATA (PMHAHCOBA M MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE III€ CE OCHIIECTBH B PAMKHTE Ha CBIIECCTBYBAIIUA PEKUM HAa ITAPUYCH CHBET M
IIPH CBINECTBYBAIIIOTO HHUBO Ha BaAyTHHA Kypc or 1.95583 aB. 3a 1 eBpo, xato Habaerma, de
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bBrArapusa HAMa Aa IpaBH HUKAKBU €KCIIEPHMEHTH H Ad CIIECKYAHPA C BAAYTHUA CH PEKHM, KOUTO €
KPAHBI'BAHUAT KAMBK Ha OBArapckara MaKpOHKOHOMHYECKA X (PHHAHCOBA CTAOHMAHOCT.
Kpeanrnusr petitunr Ha bearapus e BBB aAbparocpouen mo ckaaara na Standard & Poor’s, kato
ma 01.12.2009r. mepcrmexkruBata OT OTpPHIIATEAHA O€ IIOBHIIIEHA Ha CTAOMAHA. PefTHHrosara
areanmad  Moody’s mopurm Ha 22.07.2011r. kpeantHuar peiituar Ha PenyOamka boearapus or
Baa3 ma Baa2 3a ApArocpodHmTe OAHKOBU ACIO3HTH, KATO IIEpCHEKTHBAaTa € crabmaHa. [Ipes
wbepBoTo TpuMeceune Ha 2012 r. HAMa HOBU M3MEHEHHSA B KPEAUTHHUSA PEUTHHI.

Ceraacuo Cpeanocpounara duckasaa pamka 3a neprmosa 2010-2013 1., oaobpena or
OBATapCKOTO IPABUTEACTBO B Kpad Ha mecer aBryct 2009 r., ocHoBHaTa IeA Ha (DUCKAAHATA
IIOAUTHKA II€ OBAE IIOAABPIKAHETO HA OaraHCHPAaH OIOAKET dYpe3 OCDINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHU pecpopMHu U IOBUIIABAHE €(PEKTUBHOCTTA HA ABP/KABATA.

Aetinocrra Ha I'pymara ma XuMUMITOPT, PE3yATaTHTE OT ACHHOCTTA M (PHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA OBArapCKaTta HKOHOMHKA, KOCTO Ha
CBOH pEA Ce OTpa3fiBa Ha PACTEKA HA KPEAUTHTE, AUXBEHHTE Pa3XOAH H CIIOCOOHOCTTA HA
KAICHTHTE AAd U3ITBAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeratmBHA IIPOMAHA B €AMH HAHU
ITOBEYE MAKPONKOHOMHYECKH (PAKTOPH, KATO AMXBEHHTE HHBA, KOHTO C€ BAHAAT OT AHXBEHHUTEC
HuBa B EBposoHaTa IO crmaara Ha IIpaBHAATA Ha ACHCTBammA B DbArapusa BaayreH OOpA,
nadAAIUATA, HUBATA HA 3alIAATHTE, O0€3padOTHIATA, UYIKACCTPAHHUTEC HHBECTHIINH U
MEKAYHAPOAHATA THPIOBHA, MOI'AT AA UMAT CBINECTBEH HEOAArONpHATEH eEKT BBPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHHUTE MY PE3YATATH M (DHHAHCOBO CHCTOAHUE.

AagbpuHO o0Aarane

AaHbIyTe, IAAIIAHN OT OBATAPCKUTE THPIOBCKH CYOEKTH, BKAIOYBAT AAHBIIN IIPY N3TOYHHUKA,
MecTHH (OOIIHMHCKH) AAHBIIM U TaKCH, AAHBK BBPXY KOPIIOPATHBHATA I1€9aA0a, AAHBK AOOaBEHA
CTOIHOCT, aKIH3HU, N3HOCHU M BHOCHH MHUTAa M UMOTHH AaHbIl. [Ipes mocaeaHmTe roamHu, B
VCAOBHATA HA MEKAYHAPOACH H BBTPEIICH HKOHOMUYECKHA PACTEXK, HAKOAKO IIPABUTEACTBA
IIPCAITPHEXA MEPKH KbM OIITHMH3HPAHEC H HAMAAABAHE HA AAHBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka U BBPXy IPAKAAHHTE. B ycAoBhATA HA HMKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITBAHHTEAHO HAMAAfIBAHE HA AAHBYHATA TEKECT C4 CHAHO OIPAHIYCHH, KATO
€ BB3MOXKHO U OOpBINAaHE HA IIporeca (Ype3 YBEAHUYABAHE HA AAHDBYHATA TEKECT HAU 9YPE3
HaMaAsIBAHE OOEMa IIPEAOCTABAHN OT ABP/KABATA YCAYTH, HHBECTUIINN H AD.).

IIpucreannaBanero Ha bwuarapua xem EBpomneiickua CbIO3 AOBEAE AO
yBeAMYE€HA KOHKYPEHIUA U AOITbAHUTEAHHU U II0-yTEKHEHU PEryAalluN

Caea mpucpeamnsBaneTo Ha bbarapua ma 1 amyapm 2007 r. B EBpomeiickma cbro3 3a
EMHTEHTA € HAAWIIE KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHTE, Pa3sBUBAIIN CXOAHA C Ta3W HA
XOAAMHTA ACHHOCT Ha eAMHHUA 1as3ap. [Ipuemanero Ha crpanara B EBporelickisa chrO3 AOBEAE AO
HapaCTBAHE HA KOHKYPEHIIMATA 32 EMHTEHTA, THI KATO IPH IPEMAXBAHETO M HAMAAABAHETO Ha
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHH YACHKH HABAA30Xa Ha ObArapckus masap. Tosa
BOAH AO HaMaAfiBaHE Ha IPUXOAHMTe u 1medarbara Ha ['pymata. Ot Apyra crpaHa,
XapPMOHHU3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE akTOBE Ha EBporreiickusa cbro3
32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAC AO
HeoOxoAnMocTTa EMuTenTa A2 ce chOOpa3ABa C AOITPAHUTEAHN U IIO-OOPEMEHUTEAHH IIPABHAA.
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5) AOITBAHUTEAHA MH®OPMAIIMSA 3a yeTBBpPTOTO TpHUMECEUHME HA
2011r.,chraacHO M3MEHEHUATA B M3UCKBAHUATA HA YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a IPOCHEKTUTE HNPHU NYOAUYHO IPEAAATAHE M AONYCKAHE AO ThProBHA HA
PEryAMpPAH IAa3ap HA NEHHU KHIDKA ¥ 32 PA3KPUBAHETO HA MHAOPMANMA OT IyOAMYHUTE
APY?KE€CTBA VI ADYTUITE€ EMUTEHTH HA IIEHHU KHIDKA

5.1 HWudpopmanua 3a NPOMEHUTE B CUECTOBOAHATA IIOAMTHKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M IO KAKhB HAYMH CE€ OTPa3ABAT HA
(pHUHAHCOBUA PE3YATAT U COOCTBEHHA KAIIUTAA HA EMUTEHTA

Hsama macteoman IIPOMCHHU B CYCTOBOAHATA ITOAUTHKA HA APYKECTBOTO.

5.2 HMudopmanusa 3a HACTBIIMAU IPOMEHHA B NKOHOMHYECKATA I'Pylla HA €MHUTEHTA, AKO
y4acTBa B TAKaBA I'Pyma

Bcuaku cpimecTBeHH IIPOMEHH HACTBIIMAH B APY/KECTBOTO 3a IEPUOAA ca OOXBaHATH B.5.3
OT HACTOSIIUA AOKYMCHT.

5.3. Hudopmamua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IIPOMEHH B pPaMKHTE Ha
e€MUTEHTa, KAaTO IIpeo0pa3yBaHe, MPOAAXKOa HA APY’>KECTBA OT MKOHOMHUYECKATAa CPYIIa,
AIlOPTHH BHOCKH OT APY’KECTBOTO, AAaBaHE IIOA HAE€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTHIIAH, IPEYCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IPEOOPa3yBaHe B paMKuTe Ha APYKECTBOTO; .

5.3.2. Mudopmarusa 3a HACTBIIHAUTE IIPOMEHH B ABATOCPOYHUTE U KPATKOCPOYHHUTE
MHBECTHITUHN Ha APYKECTBOTO:
5.3.2.1. B pamxuTe Ha IEpHOAA HA HACTOAIIOTO TpuMecedre XumMuMopt AA e mpuaodua
550 Op. axkmuu ot Kamurasa Ha 3ppHeHn Xpanu AA - BbArapus mpeACcTaBAABAIIN IO - MAAKO OT
1% or kanmTasa Ha APYKECTBOTO.

5.3.3. 3a Tekyrusa meproA ApyxKecTBOTO HAMA IIPEYCTAHOBEHU ACHHOCTH.
5.3.4. ApyKeCTBOTO y4acTBa B KA4E€CTBOTO CH HA AHSHHIOAATEA B CAGAHUTE AOTOBOPH IIO
OIICPATHUBCH AM3UHI:

® ABATOCPOYHH AOrOBOPH 3a OTAaBaHE Ha OMUC IIOMEINECHWA, C HAGMHA IICHA OT §
€BpO/KB.METBP.

5.4. AaHHmM 3a AMIIaTa, IPUTEXKABAINU IIPAKO U HENPAKO HAM-MaAKo 5 Ha cro OT
raacoBere B OOIIOTO ChOpaHMEe KBM Kpasd HAa CHOTBETHOTO TPHUMECEYHE M IPOMEHHTE B
MPUTE)KABAHUTE OT AHMIIATA T'AACOBE 3a IIEPHOAA OT Kpad HA IIPEAXOAHHA TPHMECEUEH
TIEPHOA

AK1nmoHepH, IPUTEIKABAIIY HAN-MaAKO 5 Ha cTo o1 raacoBere B OCA Ha
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Vne bpoit % ot
OOUKHOBEHU | KAIIMTAAA
AKIIUIH
Xumnmmopt Masect AA 108 533 269 71,94%

Noxyanyc Besp Musecrmbuat Menuammbar AAC — CALLL/

10 693 367 7,09%
APTHO HHTEPHEIIbHDBA €KYUTH YBHA

* IlpeacraBenara madopmanusd e kpm 31.03.2012r.
5.5. AaHHU 3a aKIuUTe, IPUTEXKABAHU OT YIPABUTCAHUTE M KOHTPOAHHTE OPraHU

HA €eMUTEHTA KbM Kpad Ha ChOTBETHOTO TPHUMECEUHE, KAKTO U IPOMEHHUTE, HACTBIIUAU 3a
IEePUOAA OT KPasA HA MPEAXOAHHA TPHUMECEUEH IIEPHOA 32 BCAKO AUIIE IIOOTAEAHO

YiseHOBE HA YIIPABUTEAHUA CHBET

Mnme bpoit aknnm % ot
KAITUTAAQ
1. | Aaekcauawp Kepesos 95000 0,06%
2. | IBo Kamenos 309 925 0,21%
3. | Mapun Mutes 65 301 0,04%
4. | Hukoaa Mures 33790 0,02%
5. | Mupoaro6 Mparos 55 666 0,04%

ITpomsana B Opos HA IIPUTEKABAHUTE T'AACOBE 34 IIEPHUOAA
01.01.2012r. — 31.03.2012r.

B pamxknTe Ha mepmoAa HAMA HACTBIIMAM IIPOMEHHU B OpOs Ha IPUTEKABAHNTE aKIIHH OT

YACHOBETEC HA praBI/ITCAHI/IH CBbBCT:

Yaenose Ha HaazopHusa ceBer

Mnme bpoi % ot
OOMKHOBEHHM | KAIIMTaAa
AKIAN
1. Xumumropt Masect AA 108 533 269 71,94%

* I1peacraBenara nudopmarus ¢ kpm 31.03.2012r.

5.6. KM kpasa Ha mepBOoTO TpmMeceune Ha 2012 r. Apy’kecTBOTO HAMA BUCAIIU
CBAEOHN, AAMHMHHUCTPATUBHHI HAY APOUTPAXKHU IIPOU3BOACTBA, KACAEIIH 3AABAYKEHUA UAU
B3€MaHHA B pasMep Haii-masko 10 Ha CTO OT COGCTBEHUA KAIIUTAA.
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AEKAAPAIINA
Anec, 26.04.2012r. B rp. Codpus,
Aoaynoamnucannre,
B HBo KameHOB, B kagectBOTO cr Ha [I3IrbAHMTEAECH YAEH HA YIIPABUTEAHHUS
cbBeT Ha ,, XuMuMIIopT AA
u
2, Anexcaapp Kepesos — I'aaBen cueroBoanTeA Ha ,, Xumumiopt~ AA

AEKAAPHVPAME, we :

IlpeacraBermTe popMu 32 (PHHAHCOBO OTUMTAHE, HM3TOTBEHH CBIAACHO
n3ucksaHuATa Ha “‘Komucuara 3a puHAHCOB HAA30D” Cca MACHTHYHHU KaTO hopMa
M CbADpIKAHHE M CbOTBETICTBAT Ha HHQOpMAIUATA HA XaPTHEH HOCHTEA,
HAAACKHO IIOAIIMCAHA OT ACKAAPATOPUTE M HAAMYHA 334 CbXPaHEHHE B
APYeCTBOTO.

HMsBectHa HE € oTTOBOpHOCTTA IO 9A. 313 o HK.

26.04.2012r. - Aexaaparopmu:
rp. Codus
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