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1) Baxau cpOurna 3a Apy>KeCTBOTO, HACTBIIMAHY IIP€3 BTOPOTO TpuMeceune Ha 2012r.
(01.04.2012r. — 30.06.2012r.)

Ha 30.05.2012 .

Xumumrropr A IIpeAcTaBr TPUMECEYEH KOHCOAUAMPAH OTYET 32 IIbpBO Tpumeceune Ha 2012r.
Ha 02.05.2012 1.

Xumumropt A/ IIpeACTaBU TOAHUIIIEH KOHCOAHAHpPaH otder 3a 2011 r

Ha 26.04.2012 1.

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

2) Baxxau cp0utnsa 3a EMuTeHTa, HACTHIIMAM OT HAYaA0TO Ha (DUHAHCOBATA TOAUHA AO
Kpas Ha BTOPoTO TpuMeceune Ha 2012r. c HarpynBane

Ha 30.05.2012 r.

Xumummopt A IIpeACTaBr TPUMECEYEH KOHCOAMAMPAH OTYET 32 IIbpBO Tpumeceune Ha 2012r.
Ha 02.05.2012 1.

Xumumropt A IIpeAcTaBr TOAUIIIEH KOHCOAUAHpPaH otdet 3a 2011 1.

Ha 26.04.2012 .

Xumumropt A IIpeAcTaBU TPUMECEYEH OTYET 3a ITbPBO Tpumeceune Ha 2012r

Ha 30.03.2012 .

Xumvummopr AA npeacrasu ['oauren orger 3a 2011 1. Ha ObATAPCKH U AHTAUNCKU €3HK.

Ha 29.02.2012 r.

Xumumroptr AA TIPEACTaBH TPHMECEYEH KOHCOAMAMPAH OTYET 32 YETBBPTO TPHUMECEUHE HA

2011r.
Ha 30.01.2012 r.

Xumummopr A/ IPEACTaBH TPHUMECEUCH OTYET 3a 4eTBbPTO Tpumeceune Ha 2011r.
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2) Bawnanwe Ha BaKHUTE CHOMTHUA 32 €CTBOTO, HACTBIIMAU IIPE3 BTOPOTO

Tpumeceune Ha 2012r. Bepxy pe3vaTaTire BbB (DUHAHCOBHSI OTYET

Hsma HACTBHIIMAY BaXKHH CHOUTHSA, BAUACIII BBPXY pe3yATaTHTe Ha EMUTEHTA B paMKuTe
Ha BTOpPOTO TpuMeceune Ha 2012 r.

3) Omnmcasye HA OCHOBHUTE PUCKOBE M HECUTYPHOCTH, TPEA KOUTO € U3IPABEH
XYMMHUMIIOPT IIPE3 OCTATHKA HA (PHMHAHCOBATA TOAWHA

XUMUMIIOPT € XOAAUHIOBO APY>KE€CTBO U BAOMIABAHE HA OINEPATUBHUTE
pe3yaratu, (PMHAHCOBOTO CHCTOSAHUE U IIEPCIIEKTUBHUTE IIPEA ACHHOCTTA
Ha ABIIEPHUTE My APY>KECTBA MOYKE AA MA 3HAYUTEACH HEOAArOIIPUATEH
e eKT BBPXy PE3yATATHUTE OT A€MHOCTTA U (PMHAHCOBOTO CBhCTOAHHE Ha
EMuTenTa, BRAIFOUHTEAHO M CIIOCOOHOCTTA My AQ M3IIAAIIIA AUBHACHTHU

Teit kato XHMHUMIIOPT pa3BHUBa AEHHOCTTA CH 9YPE3 CBOHTE ABIICPHU APYKECTBA, HETOBOTO
pUHAHCOBO CBHCTOSHHUE, OIEPATUBHU PE3YATATH U IIEPCHEKTUBU Ca B IIPAKA 3aBHCHMOCT OT
CBHCTOAHHUETO, PE3YATATUTE M IIEPCIIEKTHBUTE HA ABIIEPHUTE My APYAKECTBA, OCOOEHO HA
OcnoBuuTe ApyxectBa. bopcosara nena ma Axnnnre Ha EMuTenTa oT9nTa OH3HEC IOTEHIINAAA
axruBute Ha ['pymara kato maso. CrnocoOHOCTTa Ha XUMUMIIOPT A4 IIPOABAKABA AA MHBECTUPA B
pacreka Ha I'pymata cOOCTBEHH CPEACTBAa, KAKTO M Ad  3aIlAallla  AMBHUACGHTH  HA
[IpuBuAerupoBaHuTe AKIHOHEPH U Ha aknuoHepure B OOHMKHOBEHH aKIIHH, aKO OBAE B3ETO
perrenue 3a Toa o1 O0I0TO cHOpanue Ha EmurenTa, e 3aBucH o1 peAnria PakTOpH, CBbP3aHI
C ABIIEPHHUTE MY APY/KECTBA, BKAIOYHUTEAHO pasMepa Ha II€YaAOHTE M IAPUIHHUTE ITOTOIM HA
ABILIEPHUTE APYKECTBA, KAKTO M OT HapaCTBaHE Ha OOPCOBATA II€HA HA AKI[UUTE HA ABILICPHUTE MY
APY/KECTBA, KOUTO Ca IIyOAYHHI APYy:KecTBa 1 ce ThpryBat Ha BOb Codus.

HacrprBaHeTo Ha rA00aAHATAa MKOHOMHUYECKA KPH3a IIOBHUIIIABA PHCKA
32 MHBECTHUTOPUTE IPHU UHBECTUIUU B aknuu “Xumummnoprt” AA.

Hawanoto Ha raoGasHaTa Kpusa Oe mmortedHata Kpmsa, sarmograsa B CAILl mpes Bropara
moaosuHa Ha 2007 roamma 3acerHatu Ofxa Ia3apUTe HA HEABIKUMH HMOTH U (DHHAHCOBHTE
mmasapu. [lopaau BrucokaTa creleH Ha rAOOAAM3AIUA KPH3aTa OKa3a HErATHBHO BAHAHUE, KAKTO B
CheAMHEHNTE IATH, TAKA M HA BCUYKH OCTAHAAM (PMHAHCOBH I1a3apu. ToBa AOBEAC AO CEPHO3CH
CIaA B IIEHHTE Ha THPIYBAHUTE aKIUM Ha bbarapcka donaosa Oopca. Tpyanocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHUA U HEBB3MOKHOCTTA HA IIBAHO 3aCTPAXOBAHE HAAATA H3IIOA3BAHETO
Ha IIPELM3CH IIOAXOA HAa aHAAM3HpPAHE HA HaAWYHATA HHQOpPMAIHA, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE MMOTH, OIPEACASHE HA IIPOrpaMa 3a ACHCTBHUA IIPH BBb3HUKBAHE HA KPH3HCHA
cutyarus. [lo aamHm ot mxoHOMmYecknsa mperaeA Ha bovarapcka Hapoawna bamka 3a mepsBoTO
tpumMecegne Ha 2009 r. 32 BAHAHHMETO Ha rAOOAAHATA MKOHOMHYECKA KPH3a BBPXy ObArapckara
nkonomuka ot kpad Ha 2007 1. A0 cpeaara Ha cernrremBpu 2008 r. BAMAHHETO Ha TAODAAHATA
duHAHCOBA KpH3a BBPXY OBArapCKaTa HKOHOMHKA O€ OIPAHHYCHO.

» IIbpBoTO mposiBAcHHEe Ha Kpmsara Oermre BbpxXy ObArapckata poHAOBA 6OPCa, KbAETO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AHKBUAHOCT OT oKTOoMBpH 2007T.
3aII0YHA ITOHIDKEHHE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATA Ha
oktomspu 2007 r. Ao cpeaara Ha okromspu 2008 r. maaekcrT COPVIKC 3aryon mourn
70% oT CTOMHOCTTA CH.
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» HapacnaAnTe ycermanms 3a PUCK M IO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA ITAPUYCH I1a3ap, KbACTO CIIPEAOBETE CIIPAMO AHXBEHHTE
IIPOLICHTH B €BPO30OHATA 3AIIOYHAXA Ad HAPACTBAT OT IOCACAHOTO Tpumeceune Ha 2007T.
KoM oxrompu 2008 r. cmpeast wmexay umoaekcure AEOHMA u EOHMA 6Ge
npudansureAno 250 6.1. npu HuBa o1 110A 20 6.1. KbM CpeAaTa Ha IPEAXOAHATA TOAHHA.
CxoAHa AmMHAMUKA Ce HaOAIOAABAIIE W IIPU AUXBCHHTE IIPOLEHTH IIO KPEAUTH U
AEIIO3UTH.

» baunkure, onepupaiy y HAC, KAKTO U OAHKHTE IO CBETA M300IIO, 3aII0YHAXA A 3ATAIAT
YVCAOBHATA U CTAHAAPTHUTE CH 34 KPEAHUTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KpeAuTHTe. ¥
HAC B3E€MAHHATA Ha OAHKUTE OT HEIPABHTEACTBEHHSA CEKTOp B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupamMo kpas Ha IIbPBUTE TPU MECEIA, 2 B Kpasd
Ha TPeTOoTO — CBC 7.1% crIpsAMO Kpas Ha ITOAYTOAHETO.

» CHoaapT HA PEAUIA MEKAYHAPOAHU LIEHH HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
BrOpara rmoaosuna Ha 2008r. conpunece 3a Obp30 320aBAHe Ha HHMAAIIUATA Y HAC.

Caea cerrrempu 2008 1. (caea dpasnTa Ha ,,Aemar Bpaabpc”) raobasnaTa priHAHCOBA KpH3a Ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CITAABT B MKOHOMIYECKATA AKTUBHOCT B Pa3BUTHTE
CTpaHM IIO CBOA OOXBAT M MaIad Ce OIPEeAeAs KaTo Haii-cepuosHmA cAeA l'oadmara Aenpecus
mpe3 30-re roamrn Ha XX Bek. CBHBaHETO Ha CBETOBHATA THPrOBHA M Ha IIPOH3BOACTBOTO B
rAODAACH MAITIa0d OCE32eMO IIOBAUA BBPXY OBArapCKaTa HKOHOMHUKA!

» TlpomumaennuTe IPOARKON 32 UBHOC CIAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA C IIOPBYKU
32 U3HOC B IIPOMHMIIIACHOCTTA ce BAoIH. HaToBapBaHeTo Ha IPOU3BOACTBEHHUS KAIIAIIHTET
HA IIPOMHUIITACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo oA 70% B
wepsute Mecenn Ha 2009 .

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CE OKa3Ba HA-3HAYMMOTO
OIrpaHHYEHHE IIPEA Pa3BUTHETO HAa OHM3HECA BBB BCUYKHM HKOHOMUYECKH CEKTOPH H
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT WHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMAT AOITbAHUTEACH TPYAOB PECypC.

» Tlorpebureanrte pearupar Ha HECUIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YaCT OT
IIOKYIIKUTE HA IIPEAMETH 34 ABATOTpaliHA YIOTpeOAa H HU3BBPIIBAHETO HA OCHOBHHU
PEMOHTH Ha KIAHIIA ¥ CbOTBETHO IIOBUINIABAT HOPMATa CH Ha CIIECTABAHE.

Bansamero mHa r1A0GaAHATA HMKOHOMHYECKA KpI/ISZl B’pry boear apcmTa
HNKOHOMMKA MOXKE Aa 6’1)AC YCAOBHO PAa3ACACHO Ha T'AABHO Ha ABa IIEPHOAA, CIIOPCA

CKOpOCTTa Ha Bb3CTAaHOBABAHE HA CTOIIAHCKUTE HPOHCCI/I B CTpaHaTaI

1. ITepBHAT IMEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosu meproa Oe XapakTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOMKOHOMHYECKH ITOKA3aTEAH B
crparaTa. OrpunareanusaT pber Ha BBIT or -3 5% npes mepsoTo Tpumeceune uHa 2009 ., -4.9%
mpes BTOPOTO TpuMmeceune u -5.4% 3a Tperoro TpuMeceune AoBeae A0 perecns mpes 2009 r.
bearapckara wmkoHOMmKa Oelrre 3acerHaTta OT CBETOBHATA (DHHAHCOBA KpH3a C H3BECTHO
3aKBbCHEHHE, OCHOBHO IO AMHHA HA CBHBAIIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpurHaHCOBH moTONM KBbM CTpaHatTa, BKAIounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
1 Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacre:xxk ma BBIT m mpes
uerBppTOoTO TpuMeceune Ha 2009 1. @opmmpanumar HeratmBeH TpeHA 1npe3d 2009 roamna
IIPOABAKH | TIpe3 IrbpBOoTO TpuMeceune Ha 2010 r.



Xumummopt AA

30 roun 2012 1. HIMIMPORT

PUBLIC HOLDING COMPANY

2. Bropusar nepuoa obxsarra Bropoto tpumecedne Ha 2010r. u mpoabAkaBa AO MOMEHTA
HA M3rOTBAHE Ha HactoAmuA AOkAaA (roam 2012 r). Tosm mepmoA ce xapakrepusupa c
IIOAOOpSBAHE, MAKap U KOACOAHBO, HA OCHOBHHUTE MAKPOHMKOHOMHYECKU ITOKA3ATEAH B CTpAHATA.
Bracranossapamuar ce msuoc 3a crpanure or EC e eAHa oT OCHOBHHTE IpmymHH 332 TOoBa. OT
Broporo TpuMeceune Ha 2010 roamna, korato BBIT or0Geassa moaoxureaen pouer or 0.5%, Ao
Broporo Tpumeceune Ha 2011r. mo aAammm ma bowarapcka Hapoama bamka permcrpmpame
BB3XOAAI TPEHA Ha OCHOBHHA Makpoukonommdeckn 1okasateA (BBII). Ilpes rtperoro mu
getBbpTOTO TpuMmeceune Ha 2011 r. u mepBoTO Ha 2012 1. Tasm TeHACHIUA O€ IIPEKbCHATA, HO
BBIT mpoabaxaBa aa orbeassBa pbcr. C Oraea Ha CAOKHATA MKOHOMUYECKA OOCTAHOBKA I
IIPOABAKABAIIIATA ABATOBA Kpu3a B EBpo3oHaTa, ¢ Bp3MOKHO TemIra Ha HapactBaHe Ha BBIT aa
otOenexu craa upes 2012 r. [Tpes To3u Bropu IMEPHOA IPABUTEACTBOTO HOAABPKA OTHOCHTEAHA
MaKpOMKOHOMUYECKA CTAOMAHOCT, KATO PEAHIIA IIOKa3aTeAd (KaTO HaIpHMEp OFOAKETHIA
ACHITIT U HUBOTO Ha HIyOAHYEH ABAT) Ha PenyOamka Bbarapusa ca cpaBHEHTEAHO AOOpH Ha
dona Ha mKOoHOMHKHTE OT EBponerickus chro3.

Bausamero Ha r1AODaAHATA HMKOHOMHYECKA Kpu3a BBPXy CBCTOBHATA

HNKOHOMMKA 1 CBpOSOHﬂTa

CperoBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocodeno mpes 2009 r. ot xpusara.
Omnpeaesenn crpann (Kwurait, Pycus, Muana, Bpasuana u aAp.), obade, ycernxa crabo mAm
130010 He Ofxa 3acerHaTu ot Hed. B pamknre Ha EC camo [Toarma 3amasy HKOHOMHYECKH PBCT
IIpe3 IIeAnd IepUOA. Bb3craHoBABaHETO HA CBETOBHATA MKOHOMHUKA CTAHA IIO-YCTOWYHBO OT Kpaf
ma 2010 r. BIpeKn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B kpas ma 2011 r. m or mawaroro Ha 2012 r. 3amounHaxa Aa ce IPOABABAT IIPU3HALN HAa HOBU
KPH3UCHH fIBACHHA, KAKTO B pamkuTe Ha EBpo3oHATa, Taka UM B cBeTa Karto rAAo. CrpaHu kato
Kurait u Maansa, kouto 64xa OIPEAEATHH KATO ABUTATEAHM HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
TEMIIOBETE HA HKOHOMUYECKU PACTEK.

l'oamHa cA€A HAYAAOTO HA KPH3aTa HAa ABPKABHUA ABAT B I'bpriusf, KOATO BIIOCAEACTBHE CE
Pa3IpPOCTPaHU B PEAHIIA ABPKABH, CHCTOAHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LAAO 3aI0YHA Aa ce crabuamsupa. I'sprusa, Mpaamama u Ilopryraama moaydmxa ceprosHa
dunancosa nomort. [Ipes Broporo tpumeceune ma 2012 1., obade, KPU3UCHUTE TEHACHIIMH CE
3ACHAHX4, CACA KaTO I'bpIIHA TAaCyBa ABA I'BTH 32 IIAPAAMEHT B PAMKHTE HA HAKOAKO CEAMHIIU H
BBIIPEKU IIPOEBPOIICHCKUA H30OP IIPOADBANKABA A4 HE OCBINECTBABA IIOYTH HUKAKBU PedOpPMH.
AOITBAHUTEAHO €AHA OT HAH-3HAYMMUTE MKOHOMUKH, VlcImanusa, momcka moMoI 32 OAHKOBHS CH
cexrop ot EBporpymara, a Kumpp ce IpuCbeAHHN KbM HeSl 32 Ad CTaOHAM3Hpa OIOAKETA U
pPEeKAIIMTAAU3UPA TPUTE HANH-TOAGMH (PUHAHCOBU HHCTUTYIHH B crpaHara. [loaoxeHuero Ha
Wraausa, bearns, CaoBenus, a Moxe OM M Ha APYIM CTPaHH, CBINO € HeCTaOMAHO. 3aToBa €
M3KAIOYHTEAHO BAKHO IIPABUTEACTBATA AAd M3IIBAHABAT CBOHTE AHTAKUMEHTH 3a (pHUCKaAHA
KOHCOAMAQIINA, THH KATO HAIIPEKEHHETO Ha ITa3apUTE HA ABP/KABHH OOAHTAIIMH CE 3alIa3Ba.
[Topaam TOBa OT CBIIECTBEHO 3HAYEHUE € BCUYKH ABP/KABH OT €BPO30HATA HU3IIAAO AQ IIPHAATAT
IIAAHOBETE CH 32 OIOAKeTHA KOHCOAmAanuA. CTpaHHTE CACABA Aa HADEAEHKAT B CBOUTE IIPOrpaMu
32 CTAOHMAHOCT KOHKPETHH IIOAUTHYECKH MEPKH, 34 IIPEAIIOYHTAHE OCHOBAHU HA CTPYKTYPHO
OTpaHHYaBAHE HA PAa3XOAHUTE, KAKTO H Ha pedOpMH HA IICHCHOHHHUTE CHCTEMU U
3ApaBeomasBaHeTo. ToBa TpAOBAa Aa YKpEIM AOBEPHUETO B TEXHHTE IIEAHM 3a (DHCKAAHA
KOHCOAMAQILINA, 32 Ad IapaHTHpa OBP30 KOPUTHpaHE Ha IIPEKOMEpPHHUA AeUIINT, BPBIIAHE B
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CPEAHOCPOYCH XOPHU3OHT KbM OaAaHCHpaHA OIOAKETHA IIO3HIMMA HAN OIOAKETEH H3AUIIBK U
HAMAAABAHE B AOCTATBYHA CTEIECH Ha KOC(DHUIIMECHTA HA ABP/KABHHA ABAT. 32 HAKOH CTPAHH KaTO
I'sprinst  CTAOMAMBHPAHETO HAa ABPKABHUTE (DHHAHCH M3TACKAA HEBB3MOKHO, AOPH CACA
OTIIMCBAHETO HA CEPHO3HA YACT OT HEHHHA ABAI M OIPOMHATA (DHMHAHCOBA IIOMOIIl HA APYIUTE
crpann ot EBpo3onara n MeKAyHApOAHUTE (DHHAHCOBH MHCTUTYIIUH.

[IpeaynpeKACHIATA HA IIOBEYETO HMKOHOMHUCTH, ODade ca, Y€ MEPKHTE 32 OrpaHMYABAHE Ha
OropxeTHHTE ACPUINTH U HAMAAABAHE HA IIyOANYHHTE ABATOBE MOIaT A2 OBAAT 32 CMETKA Ha
BB3MOKHOCTUTE Ha ABpiaBuTe OT EBpO30HATA Ad reHEpHpaT MKOHOMUYECKH PBCT, IIOHE IO Ce
otHaca A0 2012 r. CepirectByBa pHCK, TOBa Ad C€ OTPa3d HEOAATOIPUATHO M Ha OBArapcKaTa
MKOHOMMKA HaH-Bede IT0 AMHUA HAa HAMAAABAHE HA H3HOCA (TE3H CTPAaHH Ca CPEA OCHOBHHTE
THPIOBCKU IAPTHBOPH) M CIAA B IPUTOKA HA UY/KAU KAITUTAAH, KOETO Ad PedAEKTHPa BBPXY
HMHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3pabO0THIIA, BHTPEIIHOTO IOTPEOACHHE.

Axo I'pynara He ycriee Aa OCBHINECTBH MAM MHTEIPHUPA YCIIEIITHO OBAEIIN
IIPUAOOHUBAHNA, KAKTO U A4 OCBIIECTBH PEOPraHU3AIUN, PE3YATATUTE OT
AetiHocrTa Ha I'pyniara 1 puHAHCOBOTO I CHCTOAHUE MOT'AT A IIOCTPAAAT

Ao To3u momeHT I'pymara e pasBuBasa omeparuute Cu B bpArapus Hafi-Bede Upe3 IPUAOOUBAHUA
Ha APYKeCTBa M akTuBU U ['pymarta Ha XUMHUMIIOPT OYaKBa TE3U IIPUAOOMBAHUA Ad IPOABAKAT U
samanpeA. I'pymata  Bbp3HaMepABA Aa OCBINECTBABA CTPATErHA HAa HACHTU(HIIHIPAHE U
IIpIAOOHBaHE Ha OHM3HECH, APYKECTBA M aKTUBH C OTAEA €KCIaH3MA Ha Aednoctra cu. Hama
curypHocT obade, de ['pymara 1mie ycree u 3a B ObACIIe A2 HACHTH(HUIIIPA ITOAXOAAIIN OOEKTH HA
IIPUAOOMBAHE M MHBECTHIIMOHHU BB3MOMKHOCTH HAH UY€ IPHUAOOHTHTE B ODBACIIE KOMIIAHUN U
aKTHBH IIle OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE Aocera. B AomrbaHeHme, IpHAOOUMBAHHATA U
HMHBECTUIIIUTE Ca OOEKT HAa PEAUIIA PHCKOBE, BKAFOUUTEAHO BB3MOKHI HEOAATOIPUATHI eDEKTH
BBPXY PE3YATATUTE OT ACHHOCTTAa Ha I'pyIraTa, HEIIPEABHACHN CHOUTHA, KAKTO M 3aABAKEHHUA U
IIPOOAEMH IIPHU HHTEIPUPAHE HA ACHHHOCTHTE.

I'pyrrata Ha XUMHMIIOPT € B IIPOIEC Ha H3BBPINBAHE, KAKTO M IIPEACTOH H3BBPIIBAHETO HA
PEAHIIA PEOPraHHU3AINH, BKAIOYHTEAHO IIPECTPYKTYPHUpaHE Ha aBHAIMOHHHA OmsHec. I'pyrrarta
OYaKBa TE€3W PEOPTAHHU3AIIMH Ad AOBEAAT AO HKOHOMHUH HA CPEACTBA U HO-€(PEKTUBHO YIIPABACHHE
Ha 6msuecure. Hama curyprocrt, ge I'pynara Ha XuMUMIOPT I11e yCIee CBOEBPEMEHHO U ITbAHO A2
HU3BBPINN IIAAHHPAHUTE PEOPraHU3AIMHU, KAKTO M Y€ Te INe ICHEPHPAT OYAKBAHHUTE IIOA3M,
BKAFOYHTEAHO HKOHOMHUATA HA PA3XOAH.

bep3uar pacrexx Ha I'pynara Ha XumMuMnopT u IpecTpyKIypHUPaHUATA B
I'pynmara morar Aa GbAAT HDPEAM3BHKATEACTBO 32 HEHHHTE CHCTEMHU 32
OIIEPANIOHEH, AAMHHHCTPATUBEH U (PUHAHCOB KOHTPOA

OwuaxBa ce TEMITBT HA PACTEK U PA3IINPABAHETO HA AcHHOCTTA Ha ['pymara Ha XuMUMIOPT, KAKTO
U IPECTPYKTypUpaHuATa B I pymara, Aa IPOABAKAT U CHOTBETHO AA HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYPABAHE HA IIO-TOAEMH VIIPABACHCKH M OIepaTtuBHHU pecypcu. I'pymara Ha XuMmummopr
[TOAATA YCHAHA AA OIITHMU3HPA OICPATUBHATA CH CTPYKTYPa, KOHTPOAHHUTE M (DHHAHCOBHUTE CH
CHCTEMH, KAKTO U Ad IPHUBAMYA M OOy4aBa KBAAH(HUIMPAH IepCOHAA. MEHHAXMBHTBT Ha
I'pymrata Ha XUMHMIIOPT BAPBa, Y€ Pa3lOAara ¢ HEOOXOAHMHUTE PECYPCH 32 IPOABAKABAILIOTO
pasimmpenne Ha AcHHOCTTAa cu. Karo ce mma mpeABHA CTpaTeruara 3a €KCIAH3UBEH PACTEX Ha
I'pymrara, obade, HiMa CUTYPHOCT, Y€ CHCTEMHTE 34 OIICPATUBCH U (DHHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMITOPT IIIE€ MOTAT AQ IIPOABAKAT A (DYHKIIMOHUPAT IO HAYMH, IIOAXOASII] AQ ITIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACIINA MY PACTEIK.
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I'pymmatra Ha XumMuMOopr Moke Aa H30epe HEIOAXOAAINA Ha3apHa
crparerud

bpaemmre mewaAbm m mKOHOMHYECKaTa CTOMHOCT Ha I'pymara ma XHMHMIIOPT 3aBHCAT OT
cTpareruAra, M30OpaHA OT YIPABACHCKHA €KHI Ha EMHTEHTA M ADBINEPHHUTE MY APYKECTBA.
M360pbT HA HEIIOAXOAMAIIA ITa3aPHA CTPATEIUA MOKE Ad AOBEAC AO 3aryOH HAM IIPOITYCHATH
moAsn. I'pymata ma XUMHUMIOPT Ce€ CTPEMH Aa VIPAaBAABA CTPATETMYECKHsA PHCK Ype3
HEIIPEKbCHATO HAOAFOACHHE HA M3ITBAHCHUETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crpartermsara. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTernATa Ha I'pymraTa OMXa MOTAN A4 MMAT 3HAYUTEACH HEOAATOIIPUATEH
edpexT BbPXY HEHHATA ACHHOCT, OIEPATUBHHUTE H PE3YATATH M (DMHAHCOBO ChCTOSHHE.

IToBeuero aAetiHocTH Ha I'pymnara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa
C mpuemanero cu B EC or 1 amuyapm 2007 r. bpArapus craHa 3HAYNTEAHO HIO-aTPaKTHBHA 32
YYKACCTPAHHU HMHBECTUIIUN U C€ YACCHH 3HAYMTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATa HA
YIYIKACCTPAHHH M Hal-Be4€ HA CBPOICHCKH KOMIIAHHH. 1OBa Ce OTHAcA OCOOEHO 32
crparermdeckus 3a l'pymara cextop Ha (DUHAHCOBHTE VCAYIH, IIOPAaAH BB3MOKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DHHAHCOBU MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABI
uaenkun Ha EC, Aa H3BBPINBAT AUPEKTHO ACHHOCT B BbArapus mpu ycaoBusAra Ha CBOOOAHO
IIPEAOCTABSIHE Ha YCAYIHL
CuAHATA KOHKYPEHIIA € OCOOCHO XapakTepHa 3a I1asapa Ha (PUHAHCOBH VCAYTH, B KOHTO
onepupatr HAkou o1 OcHOBHHUTE ApyKecTBa. CAEA IPHBATH3ANMATA HA ABPKABHOTO y4acTHE B
ObATapCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYUTCAHH
IpecTPyKTypupaHus. UyKAM CTPATEIMYeCKH HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH M 3aCTPAXOBATCAHH APYIKECTBA, IIPECACABANKI arPECHBHU CTPATECIUN
Ha PACTEK U BBBEKAAHE HA MOAEPHH CUCTEMHU, TEXHOAOTHH U IpakTuku. Hakon ObArapcku 6anku
ITIOIIAAHAXA B IO-IITHPOKH MEKAYHAPOAHU KOHCOAHMAAIIMOHHH IIPOLECH H TaKa 3HAYHTEAHO CE
3aCHAHM TAXHATA IIO3UIMA Ha BbIperrHuA masap. OnpesereHn OaHKH, COOCTBEHOCT Ha
YIYIKACCTPAHHH (DHHAHCOBH KOHTAOMEPATH, MOKE A2 IIPOABAKABAT A2 HMAT IIPCHMYIICCTBEH
AOCTBII AO CBEK (DHHAHCOB PECYpC HAa KOHKYPEHTHA II€HA, AOPU B YCAOBHATA Ha pa3pasyAara ce
durancoBa Kprsa. 3acHAE€HATA KOHKYPEHIUA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kaueHTH Ha LIKD 11 Apmeerr u HamaAfBaHe Ha mmasapHusa UM AfA. Tesn u Apyru hakTopu Morar
Ad 3aCerHAT HEOAATOHPUATHO (PHHAHCOBOTO CBCTOSHHE N PE3YATATH Ha (PHHAHCOBHTE
nHCTHTYIHH B I'pynara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUU OT T.Hap. “‘OroaxereH kaac” (low cost) Ha ObArapckus
ABMAITMOHCH ITa3ap MOXKE A2 AOBEAE AO HaMaAfBAHE HA IPHXOAHTE HA ABHOKOMITAHHATA OT
I'pymara bearapusa Ep. Baszaoro B cuaa copasymenue “OtBOpeHO HeOE”, IPH KOETO BCUYKH
ABHOKOMIIAHHH, OTTOBAPAINH HAa €BPOIECHCKHTE HOPMU 34 CUIYPHOCT Ha IOACTUTE, UMAT PAaBEH
AOCTBII AO OBArapCKUfA ABHAIIMOHEH I1a3ap MOKE Ad AOBEAEC AO HAMAAABAHE HA IIPHXOAHUTE HA
ABHAITMOHHHAT ITPeBO3Bad B I pymara.

HapacrBarmiaTa KOHKypEHITUA MOKE Ad 3aCErHE HEOAATONPHATHO M Apyrn OmsHecn Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAM.

B pesrome, masoctauAT OmsHec Ha I'pymara cperna CHAHA KOHKYPEHIHA KAKTO OT CTpaHA Ha
TOAEMH MYATHHAIIMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH M ITO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-TOAGMH W HMaT 3HAYUTEAHO ITO-
roAemu (DHHAHCOBH, TEXHHYECKH M MAPKETHHIOBU pecypcu oT Tesu Ha I'pymara. Paxropure,
KOHTO OIIPEACAAT AAAH IIOTPEOMTEAHTE IIE H30epaT IMPOAYKTUTE H ycAyrure Ha I'pymara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KHA C KAUCHTHTE.
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XAMHMIOPT OYaKBa HApACTBAHE HAa KOHKYPEHIIMATA B CEKTOPHUTE M Ha I1a3apUTEe, HA KOHTO
OIIEPHPAT ABIIEPHUTE MY APY/KECTBA U HAMA rapaHIus, ue I'pymara 1me mHoAAbpKa CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.

DopcMaKOPHHU CBHOMTHA KATO HEOAATrONPHUATHU KAUMATHYHHN IIPOMEHU,
aBApUM U TEPOPUCTUYHHU AKTOBE MOIaT CBHIIECTBEHO AA 3aCETHAT OM3Heca
Ha I'pynara

Pe3kn KAUMATHYHH IIPOMEHU M IIPUPOAHU OEACTBHA MOTAT AA OKAKAT HETATHBHO BAHUAHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO Ad 3aCErHE HEOAATOIPHUATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopora Ha [TapaxoactBo BPII, kakTo 1 Aa 3aTPyAHAT HOTracsABaHE Ha OTIIYCHATUTE OT
IHKB kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOM3BOAUTEAH. Baormapame ma AoOuBuTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPUATHU KAUMATHYHU IIPOIIECH, BPEAUTEAH HAU
IO APYTH IPHYMHI MOXKE A2 AOBEAE AO IIPOCPOUNA Ha B3EMAHUATA, CBBbP3aHH C IPOAAKONTE Ha
TOPOBE C OTAOKEHO IIAAIIAHE U KATO PE3YATAT HaMaAfBaHE Ha IpuxoautTe Ha I'pymara or
IIPOM3BOACTBO H THPIOBHA C XUMHYECKH ITPOAYKTH. HacThIBaHeTO Ha 3HAYMTEAHN IO Marrab
3aCTPAXOBATEAHH CBONUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHHA 332 ApMeeIl IIPH M3ITAAIIAHE HA
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATErHA Ha APyxkecTBOTO. VI3BBpInBane
Ha TEPOPUCTHYHU AKTOBE 110 OOEKTU HA aBHAIMOHHUSA, PEYHHA U MOPCKUA TPAHCIIOPT B PErHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHUKOIIOTOKA M TpapHKa M AO 3aTyOH 32 APYKECTBaTa OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: bearapus Ep, kakro u [lapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE Aad ObAE HEOAATOIPHATHO 3aCETHATA M OT IIPOMSAHA B ITAABAEMOCTTA Ha PEKa
Aynas. 1 aABere KpallHOCTH — KPUTUYHO HHUCKO M KPHUTHYHO BHCOKO HHBO Ha peKara ca
HM3KAIOUHNTEAHO IPOOAEMATHYHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT Ha 3aTPYAHEHATA HAU
M3IAAO TIPEKPATEHA HABUTAIIMA CE YBEANYABAT PA3XOAHNTE Ha APYKECTBOTO, a IIPUXOAUTE
HAMAAABAT.

ITpaBara Ha I'pyniaTra BBpXy onpeAeA€HN 0OEKTH C HAIIMOHAAHO 3HAYECHUE
MOraT Aa OBAAT IpPEKpPATEeHH NPH HEUSITbAHCHHE HA 3aABAKCHHATA II0
CHOTBETHHUTE KOHIIECHUOHHH AOTOBOPH

brearapckara aAbppixaBa € IMPeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XHUMHMIIOPT APYHKECTBO
“IIpoyuBane n Ao00uB Ha HedT U Ta3” A/ KOHIecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a Kourecus Ha “IIpucrannmen tepmunas Aecriopt”, kato gact ot “Ilpucranmre
32 OOIIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHHe BapHa”, KaKTO U IIPUTEXaBa ASAOBO yIACTHE
ot 40% B xoucopruyma “@pamnopr Tyun Crap Evprnopr MeHUAKMBHT”, CIIEYEANA KOHIIECHATA
Ha Aetnmmata BB Bapma m Byprac. Ilpurexasannte ot I'pymaTa KoHIIecnn ca 3a pasAmdeH CPOK
(MexAy 7 m 35 rOAMHH), HO IIPH HEU3ITbAHEHHE Ha 3aABAKEHHATA IIO ChOTBETHUTE AOTOBOPH
(HaIIp. IIpPH IIPEYyCTAaHOBABAHE 32 OIIPEACACH CPOK Ha EKCIIAOATAIIUATA Ha OOEKTHUTE, IIpU
CBHIIECTBEHO HEU3ITbAHEHNE HA MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHUTIaHE Ha
OIIPEACACHH AOTOBOPEHHU IIapaMETPH, Bb3 OCHOBA HA CHAECOHO pEIIEHHE H AP.) ObArapckara
ADBPIKaBa MOKE IIPEACPOUHO Ad IpeKkpaTu KoHIecuurte. He e H3KAIOUEHO U IIOCAEABAIIIO CHACOHO
OCIIOpBaHE OT TPETH AWIIA HA KOHIIECHOHHH AOTOBOPH KATO HE3aKOHOCHOOpasHH. 3aryOarta Ha
KOHIIECHOHHH IIpaBa oT I'pymara mMoxe Aa OKaKe ChINECTBEH HeraTuBeH edekT Ha HeiHaTa
AEIHOCT.
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CroazBaHeTO HA 3aKOHOAAQTEACTBOTO IO OIIa3BaHE HA OKOAHATA CpeAa
U3VCKBA IIOCTOAHHU PA3XOAUM M AHTAKHMEHTH OT crpaHa Ha I'pymara,
KAaTO HeCIa3BaHe Ha HOPMATHUBHHUTE 3aABAXKEHHA MOJXKE AA AOBEAE AO
3HAYUTEAHHM HAKa3aHUA U COUpPAHE HA OCHINECTBABAHETO HA ACMHOCTU

ExorormgHOTO 3aKOHOAATEACTBO Ha PemyOAmka boArapms nsmckBa OT ApyKecTBaTa Aa
MPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHIHHUTE
BHAOBE 3aMbpcABaHE HA OKOAHATA cpeAa. [loamTukara Ha I'pyrraTa € Aa cIrazBa CTPUKTHO BCHYKH
HOPMATHUBHHU 33aABAKEHHS M OTPAHUYEHUSA, CBBP3aHH C OIla3BaHE HA OKOAHATA CPEAA, KOETO ¢
CBBP3aHO C ITOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHHPAHE, MOHHUTOPHHI M OTYETHOCT,
IIPUBEKAAHE U ITOAABP/KAHE HA CHOPDBAKECHHATA B CHOTBETCTBHE C M3UCKYEMHUTE CTAHAAPTH H
HOPMH, PEKYATHBAIIMA Ha TepeHH U T.H. HesaBucumo ot npeanpuernure Aeiictsud, ako I'pyrara
ObAE IIPU3HATA 32 OTIOBOPHA 32 IPUYUHABAHE HA €KOAOTMYHH IIETH, TA INE CACABA Ad 3AITAATH
obesrieTeHN W TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEYCTAHOBEHMU, KOETO MOKE CBIIECTBEHO Ad 3aCErHE (PMHAHCOBOTO H CHCTOSHHUE M OIIEPATHBHU
pEe3yATATH.

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

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

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

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

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

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

I'pyrraTa m3pbpIBa AEHHOCT IPEAUMHO B bbArapus, kosTo Beue e uaeH Ha EC, Ho Aocera ce e
KBaAMUIIIpara  OT  MEKAYHAPOAHHTE  HHBECTHUTOPH  KATO  HOBOBB3HHUKBAI  I1a3ap.
HoBoBb3HukBaIuTe masapyu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
ITa32PpH, BKAFOYHUTEAHO, B HAKOM CAYYaHd, CBINECTBEHH HIPABHU, HKOHOMHYECKH M ITOAUTHYICCKU
pHCKOBe (BIKTE ITO-AOAY pasaeAa Puckose, cevpsaru ¢ buiaecapus).

3a0apAne B pacrTeka HA MKOHOMHKATA HAa DbArapums, Karo pe3yATaTr OT IOAUTHYECKH HAU
HMKOHOMHYECKH (PAKTOPH (BBTPEIIHU HAU BBHIIHU 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HAa IPOAYKTHTE U ycAyrute Ha Ipymara. B wacrmocr, pasButmero Ha  HeEraruBHU
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIaA Ha IEHUTE Ha AKTHBH, BKA. HEABIJKUMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATa M
OYAKBAHHATA, OOIIlA MAKPOHMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOKE A2 AOBEAE AO
IIPEKU UAH KOCBeHH epeKTr BBpXy kommanuu ot I'pymnara, karo:

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

HamaasBane Temma Ha pacres Ha OCHIYPUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Hali-
Bede AOOPOBOAHUTE, HO CBIIO U IPH 3aABAKUTEAHHTE),

HamaasfBane xeAaHHETO M BB3MOKHOCTTA 32 YACTHU U OHM3HEC IIBTYBAHUSA, OTPAaHHYABAHE HA
TOBApPOOOOPOTA M IOKYIKUTE (B T.4. HA BHOCHH CTOKH) H Ap. OHMXa CE OTPAa3HAM HETaTUBHO HA
Om3Heca Ha TPAHCIIOPTHHUTE KOMITaHUU B 'pyraTa.

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

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

busrecst Ha ['pymaTa € 3aBUCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIT AnIIa,
VJIACTBAIIN B YIIPAaBHTEAHUTE UM KOHTPOAHH OPraHU M BHCIINA MEHUAXMBHT Ha ['pymara mHa
Xuvummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupexkropu Ha ['pymara ma Xwmmumnopr. Hama curyproct, de ycayrumre Ha TO3H “KAIOYOB”
IIEpPCOHAA IIle OBAAT H 32 B ObAcIe Ha pasnmoAsoxkenne Ha I'pymara. Konkypernnmara B boearapus
MExKAY paborosareAntTe OT (PHHAHCOBHUA H APYIHM CEKTOPH 3a KAYECTBEH IIEPCOHAA € MHOIO
cepmo3Ha. YcmexbT Ha lpymara Ime 3aBHCH, OTYAaCTH, OT HEIHATA CIIOCOOHOCT Ad 3aAbpKa H
MoTmBHpa Te3u Amma. Hepbsmoxnuocrra ma I'pyrmaTa Aa IOAABpAKA AOCTATBYHO OINTEH W
KBAAMDUIINPAH ITEPCOHAA 32 MEHHAKDBPCKH, OIIEPATUBHU M TEXHHYCCKH ITO3HIIMH MOMKE Ad MMa
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3HAYHTEACH HeOAarompuaTeH edeKT BbpPXy AelHOCcTTa Ha I'pymara mHa XuMEMIOPT,
OIIEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My cbcrosHHE. [loHacTosmmem I'pymara He moaaspixa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

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

Crpemexpt Ha I'pyrraTa Ha XUMHIMIIOPT € A2 TIOAABPZKA AAEKBATHA H MKOHOMHYECKH e(PEKTHBHA
3aIUTa Ha aKTUBHTE U AciHOCTHTE Ha I'pyrrata. HAma curyproct obade, ge 3aCcTpaxoBaT€ AHOTO
IIOKPUTHE IIIE€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0OBOAHTEAHA CTEIICH CBEHTYAAHHTE 3aryon Ipu
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOH3BOACTBEHU aBAPUH, IPEKBCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUSA U €KOAOIMIHH ITICTH.

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

BbBexpaHeTo Ha HOPMATUBHU OIPAHMYECHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKE Ad
OTpaHIYH BB3MOKHOCTHTE Ha LleHTpasHa koomepatmBHa Oamka 3a pactex. HeOaarompuarHu
M3MEHCHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMaXBAHETO HA AAHDBYHUTE
OOAEKUYCHHA 32 OCHUIYPABAINNTE CE) OHMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO ITE C€ OTPAa3d HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymrara.

[TpomsiHa Ha ITOANTHKATA HA ABPKABATA IO OTHOIICHHE HA IPEAOCTABCHNUTE KOHIIECHH 32 AOOHB
Ha HedT 1 ra3 OM MMaAO HEIATUBHO OTPaKEHHE BBPXY AeHHOCTTA Ha ApYKecTBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

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

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

CrocobnocTra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBapsA HA M3UCKBAHMATA HA BCHYKU IIPHAOKIMI
3aKOHHM ¥ IIPAaBHAA AO T'OAAMA CTEIIEH 3aBHCH OT CH3AABAHETO M IOAABPKAHETO HA CHUCTEMU H
IIPOIIEAYPH 32 CBOTBETCTBHE CHC 3aKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT H
IIpeAOCTaBAHE Ha HHQOpMAIUA, KAKTO H OT CIOCOOHOCTTa Ha BEMnrTeHTa A2 3aAbpKn
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PErYAATUBHHTE M3HUCKBAHNA U 32 YIIPABACHHCE HA
pucka. MeHnAKMBHETBHT Ha ['pymrata Ha XUMHIMIIOPT HE MOKE AA TAapaHTHPA HA HOTCHITMAAHHUTE
HMHBECTHTOPH, Y€ TE3U CHCTEMH U IPOIEAYPH ca HAITbAHO edektuBHH. ['pyrmaTa Ha XuMumImopT e
OOEKT Ha WHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPraHM, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAyYall Ha AEGHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMITOPT MOKE A2 ObAC OOEKT Ha Pa3CACABAHE B PAMKHATE HA aAMHHHCTPATHBHU N ChACOHM
IIPOU3BOACTBA, KOMTO MOTaT A2 MMAT 332 PE3YATAT HAAATAHETO HA 3HAYUTEAHH HAKA3AHUA HAT
BOAEHETO HAa CBACOHH A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAmeHTH Ha ['pymara Ha
XumMuMIIOpT 3a OOesimereHnA. BcAko OT Te3sm OOCTOATEACTBA MOKE Aad HMa 3HAYUTEACH
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HeOAaronpuATeH edeKT BbpxXy AeiiHoCcTTa Ha I'pymara ma XuMUMIOPT, IMHAKA Ha APYAKECTBOTO,
PE3YATATHTE OT OIepaunTe H (DUHAHCOBOTO MY ChCTOSHHUE.

OO6mu puckose

HoBopb3HuKkBamm nasapu

MuBectrropute Ha HOBOBB3HHKBAIINTE ITA3aPH, KAKBBTO ¢ DbArapus, TpaOBa Aa Ch3HABAT, U
TE3H Ia3apH ca OOEKT Ha IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3sBUTHUTE II1a3aPH, BKAIOYBAIL B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHH, WKOHOMHYECKH M IoAWTHYecKH puckose. OcBeH ToOBa
HEOAATOIIPUATHOTO HOAUTHYECKO MAM MKOHOMUYECKO PA3BUTHE B APYIH ABPKABH OH MOTAO Ad
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBbpXy BBII ma bBobarapus, meiinarta BbHIIHA THProBus u
HMKOHOMHKA KaTo IAAO. MHBecTnTOpmTE TpsAOBA A2 IPOSABABAT OCOOCHO BHHMAHHCE IIPH OLCHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEIIEHUE AAAW, IIPU HAAHMYHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAx. Haii-o0mo kasano,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH MA3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTUTOPH,
KOHUTO HAITBAHO OILIEHABAT 3HAYEHUETO HA ITIOCOUEHHUTE pruckose. MuBecTHTOpHTE TPAOBA CHINO Ad
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nH(GOPMAIUATA, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, CBBp3aHU C OBATAPCKUA A3aP HA HIEHHHU KHIDKA

BramoxHO e mHBECTHTOPHTE AQ PA3ITOAATAT C TMO-MAAKO MH(OPMAIUA 32 OBATApCKUA Ia3ap Ha
IIEHHHU KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH ITa3apHU Ha IIeHHHU KHHKA. Bce orme
IMa H3BECTHA PA3AHKA B PETYAHMPAHETO U HAA30pa HAa OBArapCKUA I1a3ap Ha IICHHH KHIKA,
(BBIPEKN IIPUAATAHETO HA CEBPOIEHCKUTE AWPEKTHBH B Ta3W OOAACT), U B ACHCTBHATA Ha
MHBECTUTOPHUTE, OPOKEPUTE M APYTHTE HMA3APHHU YIACTHHUIIH, B CPABHEHHUE C Ma3apuTe B 3amasHa
Espoma n CAIl. Komucuara 3a pUHAHCOB HAA30p CACGAU 33 PasKpUBaHETO HA MHAOPMAIUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTU HAa OBATAPCKHA I1a3ap Ha IEHHU KHITKA, 32
CITa3BaHETO HA 3aKOHHTE M M3AABA HAPEAOH M YKa3aHUA 32 3aABAKEHHATA OTHOCHO Pa3sKpHUBAHE HA
I/IchopMaL[HH, THPTOBUATA C IIEHHU KHITKA TP HAAMYIHCTO Ha BHTPEIIHA HHCbopMaL{HH U APYTH
BBIpOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO IYOAHYHO AOCTBIIHA HHMOpMArms 3a
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3sIOAOMKECHHE Ha
MHBECTUTOPHUTE OT IMIYOAUYHHUTE APY/KECTBA HA APYIUTE IIa3apH HA IICHHH KHIUKA, KOETO MOXKE Ad
ce OTpa3y Ha I[eHATa Ha AKITUNTE.

bearapckara ¢osHaoBa 0Oopca € 3HAUYUTEAHO IIO-MaAKa M II0-CAA0O0
AMIKBUAHA OT MA3aPUTE HA [IEHHH KHIDKA B HAKOU APYTH AbP>KABH

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

KbMm xpasg Ha BTOpOTO TpmMmeceunme Ha 2012 r., eMmchmTe IIEHHH KHITKA PETUCTPHPAHH 32
Teproua Ha OcHoBen masap Ha b®b, ca xakro caeaBa: 95 emucunm axmumu (6e3 AACHLI) na
ApyxectBa (OT KOMTO 7 ca Ha cerMeHT akumu Premium, a 88 Ha cerment akimu Standard), 56
eMUCHH KOPHOPATUBHH U OOIMUHCKH oOAmrannu, 41 emumcnn aknupm U AAAOBE Ha KOACKTUBHH
MHBECTUIIHOHHU cxeMu u 15 emumcum axknmm (peructpupanu Ha CerMeHT Ha APY/KECTBA ChC
CHeNMAAHA HHBECTUITMOHHA I1eA). PerncrpupannTe aknum 3a Thprobus Ha AATEPHATHBHUSA 11a3ap
ca 230, KaTO OTAEAHO CE THPIYBaT U 53 aKIIMH HA APY/KECTBA CHC CIIEIINAAHA NHBECTUIIMOHHA IIEA.
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KoM kpas Ha rorn 2012 r. masapHaTa KaUTaAH3aIuA Ha APY/KECTBaTa, ThpryBanu Ha OcHOBHUA
mazap Ha B®D, Bp3Am3a ma 976,8 mam. AeBa (cermenT akmum Premium), 5 720,4 MAH. AeBa
(cerment axmmm Standard) m  642,8 MAH. AB. (CEIMEHT 3a APYKECTBA CBC CIEIIHAAHA
MHBECTUIIMOHHA IIEA).

ChIEBPEMEHHO, MHOIO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAfMA YACT OT IIa3apHATA
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT TbpryBaHHMTe OOemum Ha DBbArapckara dporaoBa OGopca.
Hrckara AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHHS, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOWTO CBINO Taka € VA3BUM OT CIIEKYAQTHBHA ACHHOCT, TBH KATO AMKBHAHOCTTa € OOHMKHOBEHO
TOAKOBA HICK4, Y€ IICHUTEC MOIaT Ad ODBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA FapaHIUA, Y€ AKIHUNTE IIIE CE ThPIYBAT aKTHBHO, KATO 4KO TOBA HE CTaHC,
BOAQTHAHOCTTA Ha I[EHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ bparapus

IloanTHyecku puckoBe

B ycaoBumATa Ha MeEKAyHAPOAHA (PUHAHCOBA M HKOHOMHYCCKA KpH3a, OOMYalHNTE
ITOAUTHYECKH PHUCKOBE MMAT AOITBAHHTEAHA TEKECT, U3PA3ABAIla CE B HABPEMEHHATA 1 aACKBATHA
peaknns Ha ITOAHMTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA W H3ITBAHUTEAHATA BAACTH KbM
HMKOHOMMYECKATA OOCTAHOBKA.

CpeA HOAUTHYECKUTE PHUCKOBE Ca M YCIEITHOTO HPOABAKABAHE HA MHTErpUpaHeTO Ha bbArapus
B EC. Ilpuemanero na crpanara nu B EC AermtuMupa nkoHOMHYECKHTE pedpOpMHU, KOUTO OfAxa
IIPEAIPHETH B MMETO HA HHTErparuara Ha crpaHata B OOIIHOCTTAa, Taka M HAKOM CAADOCTH,
IIPOAIBEHHU IO BPEME Ha IIPEXOAA KbM ITa3apHA MKOHOMUKA U AeMOKpaTu3anus. bpaermuar pacrex
Ha MKOHOMHKATA, BCE IIaK, II[E IIPOABAKI A 3aBUCH OT IIOAMTHYECKATA BOASA 33 IIPOBEKAAHE HA
HKOHOMHUYECKH pPedOpPMH U BBBEKAAHETO Ha Hal-A0OpuTe masapuu upakruku Ha BEC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE HA KpH3aTa (B KPATKOCPOYEH IIAAH) IIPH
3arrazBaHe Ha padymHara pruckasna rmoanTuka. CIrocoOHOCTTa Ha IPABUTEACTBOTO Ad IIPOBEKAA
pedpopmuTe Ha CBOM PEA 3aBUCH OT CTEIIEHTA, AO KOATO YAECHOBETE HA IIPABUTEACTBOTO MOIAT Ad
IIPOABAKAT Ad CH CHIPYAHHYAT B IOHyAfpPU3UpPAHE Ha HacCToAmara pedopma, OCOOEHO B
YCAOBHATA Ha HMKOHOMMYecKka Kpmusa. IIpes sroporo Tpumeceume ma 2012 r. mapaamenTapHaTa
IIOAKpEIIA 32 IPABUTEACTBOTO OCTaBa CTAOMAHA, KATO OCBEH IapAameHTapHarta rpyna Ha I'EPD,
pPEANIIa HAIYCHAAU ACHYTATH OT APYIH IIAPAAMEHTAPHH TIPYIH OCHIYPABAT HEOOXOAUMOTO
MHO3HHCTBO Ha KaOuHeTa. BbIpexn TOBa HfAMAa CHUIYPHOCT, Y€ Ta3U IIOAKPEIA ITE IIPOABAKH,
KaKTO HAMA CHUTYPHOCT, Y€ IIPOMAHA B AAMHHHUCTPAITUATA HAMA Ad AOBEAE AO 3HAYUTEAHA U PA3KA
IIPOMAHA B IIOAHUTHYECKHTE N HMKOHOMHYECKHTE YCAOBHA B CTpaHATa, KOETO MOXKE Aa HMa
CBIIECTBEH HeOAaronpuaTeH eeKkT BbpXy AefiHOCTTa Ha I'pymaTa Ha XUMUMIIOPT, OIIEpATHBHHUTE
pesyATaTa 1 (PHHAHCOBOTO I CHCTOSHHE.

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

bBpArapus mma HKOHOMEKA OT OTBOPEH THII M Pa3BUTHETO M 3aBHCH IIPAKO OT MEKAYHAPOAHHTE
masapHH ycAoBHA. B To3m cmmcbA paspasmaara ce or cpeaara Ha 2008 roamHa CBETOBHA
HMKOHOMHUYECKA KPH3a CE OTpPa3fBa HEraTHBHO HAa CTOIIAHCKAaTa KOHIOHKTypa B CTpaHaTa, Haii-Bede
II0 AMHUSA HA HAMAAABAHE HA M3HOCA U CIIAA B IIPHUTOKA HA YUYIKAH KAITHTAAH, KOETO pedAEKTHPA
BBPXy MHBECTUIIMOHHATA AKTUBHOCT, HHBOTO Ha 0e3pabOTHIA, AOXOAHTE M BBTPEIIHOTO
rotpebAaerne. ToBa AOBEAE AO OTPHIIATEACH PEAAEH HKOHOMHYECKH pactex. OTpuiareAHuAT
pwer Ha BBIT ot -3,5% npes mppsoTo Tpumeceune ma 2009 r., -4,9% mpes BTOpOTO TpHMECEUHE 1
-5,4% s3a tperoro Tpnmeceune AoBeae A0 pemecud mpes 2009 r. bparapckara mkoHOMEKA Oerrre
3acerHarta OT CBETOBHATa (DHHAHCOBA KPH3a C H3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHUA Ha
CBHBAITIOTO CE€ BBHIITHO IOTPEOAECHHE M PASKO HaMaAeAuTe (DHHAHCOBU IIOTOIM KbM CTpaHATa,
BrArounTeAHo u [TUM. Tesu dakropu, HApEA CbC CBUBAHETO M HA BBTIPEIIHOTO IOTpeOACHUE,
AOBeAOXa AO 5,5% orpumaresen peaser temir Ha namenenue Ha bBIT npes 2009 r. [1pes 2010 r. u
2011 1. 6e otOeassan cporBetHO 0,4% 1 1,7% MOAOKHTEACH pPEAACH TOAMIICH TEMII Ha
n3menenne Ha BBII. 3a mepsoro Tpumeceune ma 2012 1., ppera Ha BBIT € 0,9% 1 ¢ oraea Ha
YCAOKHEHATA MKOHOMHYECKAa OOCTAHOBKA M ABAIOBaTa Kpu3a B EBpo3oHaTa, € BH3MOKHO TEMIIA
ma HapactBane Ha BBIT Aa orGeaexn cmaa mpes 2012 r. Pwecra ma BBII, 3acera, He BoAm A0
cepmoser cmap Ha Oespaboramre. Taka 3a 2011 1., mo Aamem ma EBpocrar, HHBOTO Ha
6espaboruiia HapactBa A0 11,2% 1pes aekemspu B cpasaenue ¢ 10,2% mpes aexemspu 2010 1., a
KkbM Kpad Ha Mait 2012 r. aooctura 12,2%.

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

IIpes 2011 roamnma mo pamam Ha bHDB bbaArapma mma msannrek mo Texymmarta cMeTka
Bb3Am3ant Ha 361,4 MAH. eBpo, B cpaBHeHUE ¢ Aechurut B pasmep Ha 375,8 maH. eBpo mpe3 2010 1.
Eaun ot ocHoBHHTE (DaKTOPHU 32 TOBA € IIOAOOPEHHETO Ha CAAAOTO HA THPrOBCKUA OasaHC. 3a
anayapn — Aekemspu 2010 r. To e orpumareano B pasmep Ha 2 763,7 man. espo (7.7% or BBII),
asokato mpe3 2011 r. orpumareanoro caspo Bb3amsa Ha 1 974,6 man. espo (5.1% ot BBII). 3a
2011 r. TekyImara u KallMTaAOBa CMETKA € IIOAOKUTEAHA B pazMep Ha 855,3 maH. eBpo (2,2% ot
BBIT) mpu aecurur ot 84,9 man. espo (0,2% ot BBIT) 3a 2010 r.. 3a mepuoaa suyapu — mait 2012
I. TEKyIIaTa U KaITMTAAOBA CMETKA € OTpHIaTeAHa B pasmep Ha 617.2 man. espo (1.6% ot BBII),
pu Aedurut ot 82.2 maH. eBpo (0.2% ot BBIT) 3a cbrmsa nepuoa ua 2011 r.

IIpes 2011 r., cmaseamara crpora (PUCKaAHA AUCITHUIIAHHA, AOBEAE AO HAMAaACHHE HA
OroakeTHHA AepunuT oA 3aAoxeHusd B Maactpuxt npar ot 3% ot BBIT (2,1% mo asamxm Ha
EBpocrat), aokato mpes 2010 r. 6e orueren aAedburmr or 3.1%. Broaxkermara mosunmsa c
HATpyHBaHe 3a bpBuTe mer Mecera Ha 2012 1. Beue e MOAOKHTEAHA M KbM Kpad HA MaH IIO
KOHCOAMAHUPAHUA OFOAKET C€ OTYHTA IIPEBHUIICHUE HA IIPUXOAUTE HAA PA3XOAHUTE B pa3Mep Ha
07.4 MAH. AB., KOETO ce POPMUPA OT H3AHIIIBK 110 HAIIMOHAAHHUSA OFOAKET B pasmep Ha 334.5 MaH.
AB. M AeDHUIIUT IO EBPOIEHCKUTE CpeAcTBa B pasmep Ha 267.0 man. AB. IlpeaBapureanure
OYaKBAHHA Ca TA3W TEHACHITHA AA CE 3aI1a3’ U 3a Kpad BTopoTo TpuMmeceune Ha 2012 r. B xpas ma
2011 1., mo aamHm Ha EBpocTar, HHBOTO HA 33aAANBKHAAOCT Ha CTpaHaTa (ABP/KaBEH U
ABPAKABHOTAPAHTHPAH ABAT) OCTaHa HernpomeHeHO B cpasHenue ¢ 2010 r. — 16,3% ot BBII. Ilo
rpeABapuTeAHH AaHHE Ha M@ kbMm kpasg Ha Mecerr Mait 2012 r. AbpxaBHIA ABAT Bb3AH3a Ha 6 066
MAH. eBpo uan 15,1% ot nporrosuna bBII 3a roannara.

Ceraacuo CpeaHocpounara duckarna pamka 3a mepuosa 2010-2013 1., oproOpena or
OBATapCKOTO IPABUTEACTBO B Kpad Ha mecer aBryct 2009 r., ocHoBHara IreA Ha bHCKaAHATA
IIOAUTHKA II€ OBAE IIOAABPIKAHETO HA OaAaHCHPAH OIOAKET dYpe3 OCBINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU pepOpMHU U ITOBUIIaBAHE e(PEKTHBHOCTTA HA ABPKABATA.
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Kpeaurausar pefituar Ha boarapus e BBB aparocpoden mo cxasara ma Standard & Poor’s,
kato mocAeaHo Ha 01.12.2009r. mepcmekrmBata OT OTpPHIATEAHA O€ ITOBHINEHA HAa CTAOHMAHA.
Petitnnrosara arennma  Moody’s mocaeano mosurmm Ha 22.07.2011r. KpeAUTHHAT pedTHHT Ha
Penrybanka boarapus or Baa3 ma Baa2 3a AbArocpounnre OaHKOBH AECIIO3UTH, KaTO
repcuexkruBara e crabmana. IIpes Broporo Tpumeceunme ma 2012 r. HAMa HOBH HM3MEHEHHA B
KPEAUTHHSA PEHTHHT.

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

B AomrpAHEHHE KBM pPasrACAAHUTE IIO-TOPE ITIOAHTHYECKH PHCKOBE IIO OTHOIIECHHE
CHPaBAHETO C KPH3aTa, CACABA Ad CE OTOEAEKH, de OM3HECHT B DbArapma mma OTHOCHTEAHO
OrpaHHYEHA HUCTOpUA Ha (YHKIHMOHUpPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMIIAaHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA Ia3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE XapaKTEPH3UPAT C AWIICA HA YIPABACHCKA OIMT B ITA3aPHHU YCAOBUA U
OTPAHHYEHN KAIIUTAAOBH PECYPCH, C KOHTO AA Pa3BHUBAT CBOUTE OIIEPAIlUM, KAKTO M C HHCKa
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuUMEMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTECAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HAa ObATAPCKATa MKOHOMHKA, KOETO Ha
CBOH pEA Ce OTpas3fiBa Ha PACTCKA HA KPECAUTHTE, ANXBCHHTE Pa3XOAH H CIIOCOOHOCTTA Ha
KAHECHTUTE A4 M3ITBAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IIPOMAHA B €AUH HAH
ITI0OBEYe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AMXBEHUTE HUBA, KOUTO CE BAUAAT OT AMXBEHUTE
HuBa B EBposoHaTa mO cmAara Ha IpaBHAATa Ha AcHCTBAIIUA B DbArapusa BasyreH OOpA,
nH(MAAIEATA, HHBATA Ha 3alIAATHTE, 0e3paboTHUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOTAT A4 HMAT CHIIECTBEH HEOAATOIpHUATEH ePEeKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AanbuyHO 0o0Aarane

AaHpIinTe, HAAIIAHN OT OBATAPCKUTE THPIOBCKU CYOCKTH, BKAIOYBAT AAHBIIN IIPH H3TOYHHUKA,
MeCTHH (OOINMHCKH) AAHBIIH M TAKCH, AAHBK BBPXY KOPIOpAaTUBHATA IIe4arda, AAHbK AODaBeHa
CTOMHOCT, aKIIM3M, N3HOCHH W BHOCHH MHTa M MMOTHH AaHbud. IIpes mocaeanmrTe roamnwm, B
JCAOBHATA HA MEKAYHAPOACH W BBTPEIICH HKOHOMHYECKH PACTEX, HAKOAKO ITPABHUTEACTBA
IIPEAIIPHEXA MEPKH KbM OIITUMHU3HPAHE M HAMAAABAHE HA AAHDYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpamAaHuTe. B ycAOBHATA HA HKOHOMHYECKA KpH3a
BB3MOKHOCTHUTE 32 AOITbAHHTEAHO HAMAAABAHE HA AAHBYHATA TEKECT Ca CHAHO OIPAHUYEHH, KATO
€ BB3MOXKHO M OOpBINaHE Ha IIporeca (4pes3 yBEAMYaBaHE HA AAHDBYHATA TEHKECT HAHM UPE3
HaMaAfIBAHE OOeMa ITPEAOCTABAHH OT AbP/KaBaTa YCAYTH, HHBECTHITHH H Ap.).

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

Caea mpucbeamnspaneTo Ha bobarapma ma 1 amyapm 2007 r. 3 EBpomefickma cpro3 3a
EeMHTEHTA € HAAUIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMITAaHHHTE, Pa3BHBAIIHN CXOAHA C Ta3H HA
XOAAMHTA ACHHOCT Ha eAnHHusA masap. [Ipremanero Ha crpanarta B EBporeiickns cbro3 AOBEAE AO
HAPACTBAHE HAa KOHKYPEHIIMATA 32 EMUTEHTA, ThH KATO IIPH IPEMAaXBAHETO M HAMAAABAHETO HA
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OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKHM HaBAf30Xa Ha ObArapckwsa masap. Tosa
BOAH AO HaMaAfBaHE Ha HpUXOAWTe H Iedarbara Ha Ipymara. Ot Apyra crpaHa,
XAPMOHH3UPAHETO HA O'BATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE HAa EBporefickus Chro3
32 KOHKYPCHIIMATA € HAAOKHTEAHO, KATO BCSKA IIPOMSHA B 3aKOHOAATEACTBOTO AOBEAC AO
HeoOxoAnMocTTa EMuTeHTa A2 e chOOPa3fABa C AOITBAHUTEAHN U IO-OOPEMEHUTCAHH IIPABHAA.

5) AOITbAHUTEAHA HWMH®OPMAIIMA 3a Broporo TpuMecedyne Ha
2011r.,chraacHO M3MEHEHUATA B M3UCKBaHUATA HA 4A.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 32 OPOCHEKTUTE HPU INYOAMYHO HPEAAATAHE U AOIVCKAHE AO THPrOBUA HA
PEIVAMPAH 113D HA IEHHU KHUKA M 34 PAZKPUBAHETO HAa MHAOPMAIIUA OT IIYOAMYHHITE

APYXKECTBA U APYIUTE EMUTEHTHU HA NNEHHY KHIDKA

5.1 HWudopmanua 3a MPOMEHHUTE B CUETOBOAHATA IIOAHTHUKA IIPE3 OTUETHHA IIEPHOA,
OPUYMHUATE 334 TAXHOTO HU3BBPIIBAHE M II0 KAaKbB HAUMH CE€ OTPa3fABAT Ha
(pHUHAHCOBUA PE3YATAT U COOCTBEHU:A KAIIUTAA HA EMUTEHTA

Hsama macreinman IPOMCHH B CHCTOBOAHATA ITIOAUTHKA HAa APYKCCTBOTO.

5.2 HMHdopmamusa 3a HACTBIIMAU IPOMEHU B MKOHOMHUYECKATa IPylla HA €EMUTEHTA, AKO
y4acTBa B TaKaBa Ipymna

Beuuku CBIIICCTBEHU HpOMCHI/I HACTBIINAHU B APY)KﬁcTBOTO 3a HﬁpI/IO,A,a ca oOxBaHaTH B.5.3
OT HACTOAINUA AOKYMCHT.

5.3. Huadopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B PaMKHTE Ha
€MHUTEHTA, KaTO IpeobpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMUYECKATA IPyIa,
AIIOPTHH BHOCKH OT APY’>KECTBOTO, AABAaHE IIOA HA€M HAa HMMYIIECTBO, ABATOCPOYHHU
WHBECTHUIINH, IIPEYCTAHOBABAHE HA ACHHOCT

5.3.1. 3a mepuoaa HAMA HACTBIIMAO IIPEOOPaA3yBaHe B paMKHuTe Ha APYKECTBOTO; .

5.3.2. Mudopmarua 3a HACTHIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
HMHBECTUIIHH Ha APYKECTBOTO:
5.3.2.1. B pamkure Ha meproAa Ha HACTOAIOTO TpuMecedne XuMumropT AA e mpuaodua
550 Op. axnnu ot karmrasa Ha 3ppHeHH XpaHu AA - BbArapus mpeAcTaBAABAIIH 110 - MAAKO OT
1% oT xarmuTaAa Ha APYKECTBOTO.

5.3.3. 3a Tekymusa mepuoA ApyKecTBOTO HAMA IIPEYCTAHOBEHH ACHHOCTH.
5.3.4. ApyecTBOTO y94acTBa B KAYECTBOTO CH HA AM3HUHIOAATEA B CACAHHTE AOTOBOPHU ITO
OIICPATHBCH AM3UHI:

® ADBATOCPOYHH AOIrOBOPH 3a OTAaBaHe Ha O(UC IOMEIICHHs, C HACMHA II€HA OT 8
€BPO/KB.METBP.
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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 324 IIEPHOAA OT Kpasd HA IPEAXOAHUA TPHUMeCEYeH
TIEPUOA

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

Xumumnopr AA

Wme bpoi % or
OOHMKHOBEHM | KAIIMTAAA
AKIAN
Xumummopt Masect AA 108 688 269 72.04%
Asyanyc Besp Musectmbuat Mennaxmbar AAC — CAILL/ 9955 592 6.60%
ApPTHO HHTEPHENTBHDBA EKYUTH DBHA

* IIpeacraBenara nadpopmanus e kpm 30.06.2012r.

5.5. AaHHu 3a aknuUTE, IPUTEIKABAHU OT YIPABHUTEAHHTE U KOHTPOAHHTE OPraHU
HA €MHUTEHTA KbM Kpasd Ha ChbOTBETHOTO TPUMeCeUre, KAKTO U MPOMEHUTE, HACTHIIMAM 32

IIEPHUOAA OT KpadA HA IIPEAXOAHUA TPUMECCUCH IIEPUOA 3a BCAKO AUIE IIOOTACAHO

YreHOBE HA YIIPABUTEAHHUA CHBET

Nwme bpoii akiun % ot
KaITaTaAa
1. | Aaexcanasp Kepesos 95 000 0,06%
2. | Bo Kamenos 309 925 0,21%
3. | Mapuna Mures 65 301 0,04%
4. | Hukoaa Muries 33790 0,02%
5. | Mupoarob Fsanos 55 666 0,04%

HDOM}IHa B 6]30}1 HA IIPUTC)KABAHUTEC 'AACOBE 34 IICPHOAA

01.01.2012r. — 30.06.2012r.

B paMKI/ITC Ha HCPI/IOAa HAMA HACTBIIMAH HpOMCHI/I B 6pOH Ha HpI/ITC)KaBaHI/ITC AKX OT

YACHOBETE HA praBI/ITC/\HI/IH CBbBCT:

Yaenose Ha Hap3opHusa ceBer

Nme bpoi % ot
OOMKHOBEHN | KAIIMTAAA
AKITAH
1. Xumumoopt Musect AA 108 688 269 72,04%

* ITpeacraBenara madopmarud e kpm 30.06.2012r.
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5.6. Kem kpaa ma BTOpOTO TpuMeceume Ha 2012 r. Apy’KecTBOTO HAMA BHCAIIHA
CBbAEOHM, AAMHUHUCTPATUBHU UAM apPOUTPAKHU IIPOU3BOACTBA, KACACIIU 3AABAXKEHUA VAT
B3€EMaHHA B pa3Mep Haii-maako 10 Ha cTO OT COGCTBEHMA KATUTAA.
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AEKAAPALLMSA
uo ua. 1000, as.4, v.3 or 3IITILIK

Anec, 30.07.2012 r. 8 rp. Codpun,

Aoaynoanncanire,
1 Hso Kasenos - ameanireaen uaen na Cosera na anpesropirre ua o, Xumunmopt” AA
i
2. Arercananp Kepesows — Paanen cuerosoanrtes na  Xumumnopr” AA

AERAAPHPAME, qe AOKOAKOTO HI € HIBECTHO!

. Komnaexrsr ¢hpunancosn ordern sa Broporo tpumecesne ma 2012, cocrasenn
CHIAACHO IPHAOKIMIITE CHETOROAHI CIAHAAPTH, OTPAIABAT BAPHO 1 4eCTHO uuopMatumTa 3a
AKTHBITE 1 acuBiTe, (PHHAHCOBOTO CheTOAHMEe B newardara uan sarybara ua  Xumumuopr”
AN

2. MemArnuT AOKAaA 32 Acitnocra ma , Xuvinvmopr.” AA 3a sroporo tpuseceyne ua
2012r. coavpa Aoctosepen nperaea Ha undopavatata no 9a.1000, asd, 1. 2 or ML

30.07.2012r. Ackaaparopi:
p. Codpun

.................

. 4gaen na CA/

/I'a. Cueroyonnrrea/



