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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
npes TperoTo Tpumeceune Ha 2012r.,

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

1) Baxau crOutHa 32 Apy’>KeCTBOTO, HACTBIIMAY IIPE3 TPETOTO TpuMeceune Ha 2012r.
(01.07.2012r. — 30.09.2012r.)

Ha 31.08.2012

Vupasnrearus cper Ha "XumumMmopt"AA mybARKyBa CACAHOTO CHOOIICHNE:

Asec, 31.08.2012 roa., "Xumummoopt rpyn" EAA npexebpan Ha ussbHOOpCOB masap 98 688 340
Op. aknnn ot Karurasa Ha "3bpHenn xpauu bearapusa"AA. Kymysau nHa axknnunre e
"Xemumropt"AA. Caeakara e gact ot npectpykrypupasero Ha "Xumummopt rpyir EAA u e

IIPSIKO CBBP3aHa € B3ETOTO peleHue 3a BAuBaHe Ha "' Xumumnopt rpyrn EAA B "3bprenn xpanu

Boarapus"AA.

Ha 29.08.2012

Xumummopt A IPeACTaBH TPUMECEICH KOHCOARAUPAH OTYET 32 Bropo Tpumeceune ma 2012r.
Ha 16.08.2012

Xumummopt AA IPeACTaBH YBEAOMACHHE 32 IIAPUYCH AUBHACHT.

Pertrennero 3a pasmpeacasHe Ha mapryeH AUBHACHT € B3eTo Ha OCA Ha APYKECTBOTO IIPOBEACHO
ma 15.08.2012 r. 8 Cocpua-1080. Ha OCA e raacysau auBuacHT 32 2011 1. B 00111 pasmep uHa 17
736 380 Pasmep Ha AmBHACHTA 32 eAHa akiuA OpyTo - 0.1998 aAB. Pasmep Ha AuBuAcHTA 32 eAHA
axruA Heto (camo 3a akimoHepu dusmyecku Anma) - 0.18981 (camo 3a aknmonepu dpusyuecku
AMITA) AB.

Ha 16.08.2012

Xumumopt AA IPeACTaBH IIPOTOKOA OT OOIO ChbOpAaHHE Ha AKIIHOHEPHUTE IIPOBEACHO Ha
15.08.2012 1.

Ha 30.07.2012
Xumummoprt AA mpeacraBu TpumecedeH order 3a Bropo tpumeceune na 2012r.
Ha 16.07.2012

Xumumopt AA IpeACTaBH ITOKaHA 34 CBHKBAHE Ha OOIO ChbOpaHME HA AKIIMOHEPUTE U
MaTEPHAAH 32 OOIIO CbOpaHHE HA AKIIHOHEPHTE.

2) Bacxnu cp6utna 3a EMuteHnTa, HACTBIIMAN OT HAYAAOTO HA (PMHAHCOBATA TOAMHA AO

Kpas Ha TpeToTo TpuMeceune Ha 2012r. ¢ marpynsane
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Ha 31.08.2012

Vopasureanus ceer Ha " XumuMmopt"AA mybARKyBa CACAHOTO CHOOIIECHUE:

Asec, 31.08.2012 roa., "Xumummoopr rpyrn" EAA mpexsbpan Ha nzsbaOOpCcOB mazap 98 688 340
Op. akiuu ot KarnTasa Ha "3ppHenn xpanu boarapua"AA. Kymysau Ha aknmnre e
"Xumummopt" AA. Caeakata e gacT ot npecrpykrypupanero Ha " Xumummopt rpyn EAA u e
IIPSKO CBBP3aHA C B3ETOTO PEIICHUE 32 BAUBaHE Ha " XumuMmropt rpyrn’ EAA B "3bprenn xpanu
bBoarapusa"AA,

Ha 29.08.2012

Xumummopt AA IPeACTaBH TPUMECEICH KOHCOAUAUPAH OTYET 32 Bropo Tpumecedne ma 2012r.
Ha 16.08.2012

Xumummopt AA IpeACTaBH YBEAOMACHHE 32 IIAPUYCH AUBHACHT.

Pertrennero 3a pasmpeaeasHe Ha mapuyeH AUBUACHT ¢ B3eTo Ha OCA Ha APY/KECTBOTO IIPOBEACHO
ma 15.08.2012 r. B Cocdpua-1080. Ha OCA e raacysau auuacHT 32 2011 1. B 00111 pasmep ma 17
736 380 Pasmep Ha AmBuAeHTA 32 eAHA akiuA OpyTo - 0.1998 AB. Pasmep Ha AuBuAeHTa 32 eAHA
axruA Heto (camo 3a akiumoHepu dusmyaecku Anma) - 0.18981 (camo 3a aknmonepu dpusueckn
AMITA) AB.

Ha 16.08.2012

Xumumiropt AA IPEACTaBH IIPOTOKOA OT ODITIO ChbOpAaHHE Ha AKIIHOHEPHTE IIPOBEACHO HA

15.08.2012 r.

Ha 30.07.2012

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

Xumumopr A/ HPeACTaBH IIOKaHA 32 CBHKBAaHE Ha OOINO CBOpaHHE HA AKIMOHEPUTE U
MaTEePHAAH 32 OOIIO ChbOpaHHE HA AKIIHOHEPHTE.

Ha 30.05.2012 r.

Xumummopt AA TIPEeACTaBH TPUMECEYEH KOHCOAUAUPAH OTUET 3a IIbPBO TpuMeceune Ha 2012r.
Ha 02.05.2012 .

Xumumopt A IIpeACTaBr TOAUIIIEH KOHCOAUAHpPaH otdet 3a 2011 1.

Ha 26.04.2012 r.
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Xumummopr AA IpeACTaBH TPHUMECEYEH OTYET 3a IIbPBO Tpumecedne Ha 2012r
Ha 30.03.2012 1.
Xumumvmopt AA mpeacrasu I'oanrien otger 3a 2011 1. Ha ObATAPCKY 1 AHTAUIICKI €3HK.

Ha 29.02.2012 r.

}QI/IMI/IMHOPT AA TIPEACTABH TPUMECCYICH KOHCOAUAUPAH OTYCT 32 YCTBBPTO TPHMECCUNC HA

2011r.
Ha 30.01.2012 .
Xumumropt A IIpeACTaBr TPUMECEYEH OTYET 3a YeTBbPTO TpumMeceune Ha 2011r.

2) Bawnanwe Ha BakHHUTE CHOMTHA 32 €CTBOTO, HACTBIINUAU IIPE3 TPETOTO
TpuMeceune Ha 2012r. BbpXy pe3yATaTuTe BbB (DMHAHCOBHUA OTUET

Hsma HaCTBIHAN BaXKHH CBOUTHSA, BAUACINN BBPXy pesyATaTuTe Ha EMUTEHTA B pamMKuTe
Ha TpeToTo TpuMmeceune Ha 2012 r.

3) Omnmcasme HA OCHOBHUTE PUCKOBE M HECUTYPHOCTH, TPEA KOUTO € U3ITPABEH

XI/IMI/IMI'IOQT IIPE3 OCTATHKA HA SIQI/IHaHCOBaTa TOAHHA

XUMUMIIOPT € XOAAMHI'OBO APY?KE€CTBO U BAOLIABAHE HA ONEPATUBHUTE
pe3yATatu, PUHAHCOBOTO CBHCTOAHUE M IIEPCIEKTUBUTE IIPEA ACHHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOYKE AA UMA 3HAUYUTEACH HEOAArOIIpUATEH
eeKT BBpPXy PE3yATATUTE OT ACHHOCTTA U (PUHAHCOBOTO CHCTOAHHUE HA
EMuTenTa, BKAFOUMTEAHO H CIIOCOOHOCTTA My AQ M3IAAIIIA AUBUAECHTU

Teit kaTo XUMHUMIIOPT pasBHBa ACHHOCTTA CH 9pE3 CBOHUTE ABIIEPHH APYKECTBA, HETOBOTO
pHHAHCOBO CBCTOAHHE, ONEPATUBHU PE3YATATH H IEPCHEKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CBbCTOAHHUETO, PE3YATATUTE M IIEPCIIEKTUBUTE Ha ABIIEPHUTE My APYHKECTBA, OCOOEHO Ha
OcroBruTE ApyxecTBa. bopcosara nena Ha Axnnnre Ha EMuTeHTa OTYNTA OH3HEC TOTEHITNAAA 1
axtuuTe Ha I'pymaTa kato maso. CrmocobHOCTTAa Ha XUMUMIIOPT AQ IIPOABAKABA Ad MHBECTHPA B
pacrexka Ha I'pymara CcOOCTBEHH CpPEACTBA, KaKTO M A3 3alIAAllla  AHBHACHTH  Ha
[IpuBuAerupoBaHuTe AKIHOHEPH U Ha aknnoHepure B OOHMKHOBEHH aKIIHH, aKO OBAEC B3ETO
perrenne 3a Topa or O0moTO crOpanme Ha EMuTenTa, 11e 3aBHCH OT peAuria akTOpH, CBbP3aHI
C ABIIECPHHUTE MY APY/KECTBA, BKAIFOUYHMTEAHO pasMepa Ha IEYaAOUTE M IAPUIHHTE IIOTOIH HA
ABITIEPHHITE APY/KECTBA, KAKTO M OT HAPACTBAaHE HA OOPCOBATA IIEHA HA AKIIMUTE HA ABIIICPHHUTE MY
APY/KECTBA, KOUTO Ca IIyOAYHHU APY:KecTBa 1 ce ThpryBat Ha BOb Codus.

HacrenBaneTo Ha rao0aAHaTAa UKOHOMUYECKA KPI/ISa IIOBHUIIIABA pI/ICKa
32 MHBECTHUTOPUTE IIPHU UHBECTUIUU B akuu “Xumumnoprt’ AA.
Haganoro Ha raoGasnaTa kpusa Oe mmortedHata Kpusa, sarmourasa B CAILl mpes Bropara

moaosuHa Ha 2007 roamma 3acerHatu Ofxa Ia3apUTE HA HEABIDKAMH HMOTH U (DHHAHCOBHTE
mazapu. [lopaan Bucokarta crerreH Ha rAOOAAM3AIINA KPU3aTa OKa3a HETATHBHO BAUSAHHUE, KAKTO B
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CpeAnHeHHNTE INATH, TAKA M HA BCHYKH OCTAaHAAHM (DHHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CaA B IIEHHTE Ha TBPIYBAHUTE aKIUM Ha bbarapcka domaosa Oopca. TpyaHocrra 3a
ITPEABIKAAHE Ha TE3U CHOMTHA U HEBB3MOKHOCTTA HA ITbAHO 3aCTPAXOBAHE HAAATA H3IIOA3BAHETO
Ha IIPEIM3ECH ITOAXOA Ha AaHAAM3UpPAaHE Ha HaAWYHATa HHQOpPMAIHA, 3aCTpPaXOBaHE Ha
IIPUTEKABAHUTE MMOTH, OIIPEACASHE HA IIPOrpaMa 3a ACHCTBHSA IIPU BBb3HHKBAHE HA KPHU3HCHA
cutyarua. [lo aamEm or mxoHOMmYeckmsa mperaeA Ha bwarapcka Hapoama bamka 3a mppBoTo
tpumeceune Ha 2009 r. 33 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkonomuka ot kpafd Ha 2007 r. A0 cpeaara Ha cerrremBpu 2008 r. BAHSAHHETO Ha TAODAAHATA
pruHAHCOBa KpH3a BBPXY OBArapCKaTa NKOHOMHKA O OTPAHUYCHO.

» IIppBoTO mposiBAcHHE Ha Kpusata Oere Bbpxy ObArapckara poHAOBa GOpca, KbACTO B
PE3yATAT HA TAODAAHATA HECUTIYPHOCT M HAMAAABAINIATA AMKBUAHOCT OT okromBpu 2007r.
3aII0YHA ITOHIKEHHE Ha MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATa Ha
oxromepu 2007 1. a0 cpeaara Ha oxromspu 2008 r. maAckcrT COPMIKC 3arybu mouru
70% oT cTOHHOCTTA CH.

» HapacnaanTe ycermanus 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KBAETO CIIPEAOBETE CIIPAMO AMXBEHUTE
IIPOIICHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT ITOCACAHOTO TpuMecedne Ha 2007r.
Kom okromspm 2008 r. copeast wmexay umuAekcmte AEOHMA u EOHMA Ge
npudAmsuTeAHo 250 O0.1. mpu HuBa OT oA 20 O.1. KBM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
CxoaHa AMHAMUKA ce HaOAIOAABAIlE WM IPH AUXBEHHTE IIPOIEHTH IIO KPEAHTH U
ACITO3UTH.

» bankure, onepupary y HaC, KAKTO U OAHKHTE 110 CBETA M300II0, 3AII0MHAXA A 3ATAIaT
YVCAOBHATA U CTAHAAPTHUTE CH 34 KPEAHUTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KpeAuTure. ¥
HAC B3E€MAHHMATA HAa OAaHKHUTE OT HEIPABUTEACTBEHHA CEKTOPp B Kpad Ha BTOPOTO
Tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% cupAMo Kpas Ha ITbPBHTE TPHU MECEIIa, 4 B Kpad
Ha TPeTOoTO — ¢BC 7.1% CcrIpsAMO Kpas Ha IIOAYTOAHETO.

» CoapabT HA PEAMIA MEKAYHAPOAHM IIEHH HAa OCHOBHH CYPOBHHM M HAa IOPHBATa OT
BrOpaTa mososuHa Ha 2008r. AoorpuHece 3a ObP30 3a0aBAHE HAa HHQPAAIUATA y HAC.

Caea cerrremspu 2008 1. (caea dpasnta Ha ,,Aeman Bpaabpc”) raobasnaTa prHaHCcOBa KpH3a ce
IIPEBbPHA B TAOOAAHA HKOHOMHYECKA KPH32, 4 CIIAABT B MKOHOMHYECKATA AaKTUBHOCT B PA3BUTHTE
CTPaHHU ITO CBOA OOXBAT M MaImab ce OIPEAEAsl KaTo Hali-ceprosHus cAea l'oasmara aAerpecus
mpe3 30-te roamnn Ha XX Bek. CBHBAHETO HA CBETOBHATA THPIOBHA M HA IIPOM3BOACTBOTO B
rao0aseH Marmad 0Ce3aeMO HOBAHA BbPXY ObArapCcKaTa MKOHOMUKA:

» IlpoMuinAeHnTE IPOALKOU 32 M3HOC CIIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHIIIACHOCTTA ce BAoIH. HaTtoBapBaHeTo Ha IIPOU3BOACTBEHUA KAIAITHTET
Ha IIPOMHUIIACHUTE IIPEATIPUATHA C€ ITOHMAKN OT OKOAO 75% mpes 2008 r. a0 moa 70% B
wepBuTe Mecern Ha 2009 .

» HapacrBamara HeCHIYPHOCT Ha HKOHOMHYECKATA CPEAA C€ OKa3Ba HAI-3HAYNMOTO
OTpAaHHYCHUE IIPEA Pa3BHTUETO HAa OH3HECA BBB BCHYKHM HKOHOMUYECKHA CEKTOPH U
IIPHHYKAABA 94aCT OT KOMIIAHHHTE Aad OTAOMKAT HHBECTUIIMOHHHUTE CH IIPOCKTH U
HAMEPEHHATA Ad HAEMAT AOITBAHUTEACH TPYAOB PECypC.

» IlorpebureanTe pearupar Ha HECHIYPHOCTTA 32 OBACIIIUTE AOXOAH, KATO OTAATAT YacT OT
IIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yHOTpeOa M HU3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha *KHAHIIA U CbOTBETHO IIOBUIIIABAT HOPMATA CU Ha CIIECTABAHE.
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Bausamero Ha raobaAHATA HKOHOMUYECKA KpHu3a BBPXY boAr apckarta
HKOHOMMKA MOXKE Aa 6rbA€ YCAOBHO Pa3ACACHO HAa I'AaBHO Ha ABa IICPHOAQ, CIIOPCA

CKOpOCTTa Ha Bb3CTAHOBABAHC HA CTOIIAHCKUTE HpOHCCI/I B CTpaHaTa:

1. ITppBHAT EPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMeceune Ha 2010r.
Tosu meprnoa Oe XapakTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOUKOHOMHYECKH ITOKA3ATEAH B
crpanara. OrpunareanusaT pbcr Ha BBIT ot -3 5% 1pes mppBoTo TprMeceune ma 2009 1., -4.9%
Ipe3 BTOPOTO Tpumeceurne u -5.4% 3a Tperoro TpuMmeceune AoBeae A0 perecus mpes 2009 .
brpArapckara mkoHOMEKA Oellre 3acerHaTa OT CBETOBHATA (PUHAHCOBA KPH3a C M3BECTHO
3aKbCHEHHE, OCHOBHO IO AHHHSA HA CBHBAIIOTO CE BBHIIHO ITOTPEOACHHE M PA3KO HAMAACAHTE
dpuHaHCOBY TOTONM KBbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
I Ha BBTPEIIHOTO IOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacrexx ma BBIT m mpes
gersbpToTO TpuMeceune Ha 2009 1. @opmmpanmar HeratmBeH TpeHA npe3 2009 roamna
IIPOABAKH U TIpe3 wbpBoTO TpuMeceune Ha 2010 1.

2. Bropusar nepuoa ob6xsarra Bropoto tpumecedne Ha 2010r. 1 mpoAbAkaBa AO MOMEHTA
HA HM3rOTBAHE Ha HacToAmuA AOKAaA (okrtomBpu 2012 r.). Tosm mepHoA ce Xapakrepusupa c
IIOAOOpSAIBAHE, MaKap U KOACOAHBO, HA OCHOBHHUTE MAKPOHMKOHOMHYECKU ITOKA3aTEAH B CTpaHATA.
Bpscranossapamuar ce nsHoc 3a crpanute or EC e eAna or ocHOBHHTE IpuYnHH 32 ToBa. OT
sroporo TpumMeceurne Ha 2010 roamna, korato BBIT orbGeassa moroxuresen pocr or 0.5%, Ao
Bropoto TpuMeceune Ha 2011r. mo aamEm ma bobarapcka Hapoama banka permcrpmpame
BB3XOAAI TPEHA Ha OCHOBHHA MakponmkoHommdeckn 1okasateA (BBII). Ilpes rtperoro n
ueTBppTOoTO TpuMeceune Ha 2011 r. m mepBoTo Ha 2012 1. TAa3u TeHACHIMA O€ IPEKbCHATA, HO
BBIT mpoabaxaBa aa orbeaszBa pber. C OraeA Ha CAOKHATA MKOHOMHYECKA OOCTAHOBKA I
IIPOABAKABAITIATA ABATOBA Kpm3a B EBpo3oHaTa, € BB3MOKHO TemIla Ha HapacTtBaHe Ha bBII aa
oroeaexu craa mpes 2012 r. [1pes To3u BTOpH IEPHOA HPABUTEACTBOTO IOAABPKA OTHOCHTEAHA
MAaKpOMKOHOMUYECKA CTAOMAHOCT, KAaTO PEAHIA IIOKa3aTeAn (KaTO HAIPHMEP OIOAKETHHA
AeHUITIT U HUBOTO Ha HIyOAWYeH ABAT) Ha PenyOamka Bbarapusa ca cpaBHEHTEAHO AOOpU Ha
dona Ha mKOHOMUKHTE OT EBpOIIeicKus Chro3.

Bausamero Ha T1AODAAHATA HMKOHOMHYECKA KpI/ISQ. B’pry CBETOBHATAa

HUKOHOMMHKA 1 €BPO30OHATA

CeeroBHaTa mKOHOMHKA Oe 3acerHara Texko mpes 2008 r. m ocodeno mpes 2009 r. ot kpusara.
Omnpeaesenn crpann (Kwrait, Pycusa, Muama, Bpasuana u aAp.), obadge, ycernxa crabo mAm
13001110 He OfAxa 3acerHatu or Hed. B pamxure ma EC camo IToarma 3amasy HKOHOMUYECKH PBCT
IIpes IeAns IIEPHOA. Bp3cTaHoBABaHETO HA CBETOBHATA MKOHOMHKA CTaHA ITO-YCTOWYHBO OT Kpas
Ha 2010 1. BBIIpEKH IPEOOAAAABAIIIATE PASAUYIUA B MOACAUTE HA PACTEKA ITO ABP/KABH M PEITHOHI.
B kpasa ma 2011 r. m or magaroro ma 2012 r. 3amounaxa Aa ce IPOABABAT IIPU3HAIIM HA HOBH
KPH3UCHH fABACHHA, KAKTO B pamMkuTe Ha EBpo3oHaTa, Taka m B cBeTa Karto nAro. CrpaHm Karo
Kurait u Maansa, kouTo 64xa OIPEAEATHH KATO ABUTATEAHM HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
TEMITOBETE Ha HKOHOMHYECKH PACTEX.

l'oamHA cA€A HAYAAOTO HAa KPH3aTa HA ABPKABHHA ABAT B ['bpIins, KOATO BIIOCAEACTBHE Ce
PasIpOCTPaHH B PEAHIIA ABPKABH, CbCTOAHHETO HA IyOANYHUTE (PUHAHCH B €BPO3OHATA KATO
LAAO 3aII09HA A ce craduamsupa. I'sprus, Vpaawawsa u Ilopryraams moaydmxa ceprosHa
dunancosa nmomomr. IIpes tperoro Tpumeceune na 2012 r., obade, KPHU3UCHUTE TEHACHIIUN
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IIPOABAKABAT. BbIpekn ommrure cum Aa HOAOOPH ABpHKABHHTE CH (PHHAHCH Upe3 CTPOTH
HMKOHOMUH, IIOAOKEHHETO Ha Vcrmanumsa ocraBa HECTAOMAHO, 2 ChIIOTO MOMKE AA CE KAKE M 32
I'spriuns u Kumrsp. Curyanmsara B Mraans, bearns, CroBerus, a Moke OU U B APYTH CTPAHH, CHIIIO
OYAM U3BECTHH OITACCHHA. 3aTOBA € U3KAIOUNTEAHO BAXKHO IIPABUTEACTBATA AQ U3I'BAHABAT CBOHUTE
AHTAKUMEHTH 32 (PUCKAAHA KOHCOAHAALIUA, THH KATO HAIIPEKECHUETO HA IIa3apUTE HA AbPIKABHU
obAnTanuu ce 3amassa. [lopasu ToBa OT CHIIECTBEHO 3HAYCHHUE € BCHYKH ABP/KABU OT €BPO30HATA
H3IIAAO AQ IIPHUAATAT IIAAHOBETE CH 32 OIOAKETHA KOHCOAmAanmA. CTpaHuTe CACABa Aa HaDEACKAT
B CBONTE IIPOIPAMH 32 CTAOMAHOCT KOHKPETHH IIOAUTHYECKA MEPKH, 32 IPEAITOYHTAHE OCHOBAHHI
HA CTPYKTYPHO OTpaHMYaBaHE HAa PA3XOAHMTE, KAKTO M HA peddOpPMU HA ITEHCHUOHHUTE CHCTEMU U
3APaBEOIIa3BaHETO. ToBa TpAOBA Aa VKPEIIM AOBEPHETO B TEXHHTE IEAH 3a (UCKaAHA
KOHCOAHAAIIUA, 32 Ad IapaHTHpa OBP30 KOPUIHMPAHE HA HIPeKOMepHUA ACHUIUT, BPbIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpaHA OIOAKETHA IIO3UIIUA HAU OFOAKETEH H3AUIIBK U
HaMaAABAHE B AOCTATBYHA CTEIEH Ha KOC(DHUITMEHTA HA ABP/KABHHA ABAT. 32 HAKOH CTPAHH KaTO
I'bpriva cTaOHANZHPAHETO HA ABP/KABHUTE (DMHAHCH HM3TACKAA ITOYTH HEBB3MOKHO, AOPH CAEA
OTIHCBAHETO HA CEPHMO3HA YaCT OT HEWHHA ABAT M OIPOMHATa (PHHAHCOBA IIOMOIIl HA APYTHTE
crpanu oT EBpo3zonaTa n MexKAyHApOAHNUTE (DUHAHCOBH HHCTUTYIIUH.

[IpeaynpeixaeHnATa HA IIOBEYETO HMKOHOMHCTH, ODade ca, 9e MEPKHTE 3a OIpaHHYaBaHE HA
OroAkeTHHTE AePUIIMTH U HAMAAABAHE Ha ITyOAHMYHHTE ABATOBE MOTAT Aa OBAAT 32 CMETKA HA
BB3MOKHOCTUTE HA AbpiaBHTE OT EBpO3oHATA Aa reHepHUpaT MKOHOMHYECKH PBCT, IIOHE IO Ce
orHacad A0 2012 r. CepIectByBa pHCK, TOBa Ad C€ OTPa3d HEOAATOIPHUATHO M Ha OBArapckara
MKOHOMHUKA Hali-Bede IT0 AMHHA Ha HAMaAfBAaHE HA M3HOCA (T€3M CTPAHH Ca CPEA OCHOBHHTE
THPIOBCKU IIAPTHBOPHU) M CIIAA B IPUTOKA HA YUYKAU KAIIHTAAH, KOETO Aa PedAEKTHPa BBPXY
MHBECTHIIMOHHATA AKTUBHOCT, HUBOTO Ha 0€3pabOTHIIA, BBTPEIIHOTO IHOTPEOACHHE.

Axo I'pymaTa He ycnee Aa OCBIIECTBH MAW MHTEIPUPA YCIIEIIHO OBbAEIIH
IIPUAOOHUBAHNA, KAKTO U AA OCBHIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AetiHocTTa HAa I'pynara 1 puHAHCOBOTO 1 ChCTOAHUE MOTAT AA IIOCTPAAAT

Ao To3u momenT I'pymara e pasBuBasa oneparuute cu B bpArapusa Haii-Bede upe3 IPUAOOHBAHUA
Ha ApyKecTBa 1 akTHBM U ['pymara Ha XHUMHMIIOPT O4YaKkBa TE3H IPHAOOUBAHMA A4 IPOABAKAT U
saHamipeA. I'pymara  Bbp3HAMepsABA Aa  OCBINECTBABA CTPATErHMsA Ha HACHTHQUIHpPAHE U
IIpUAOOMBaHE Ha OM3HECH, APY/KECTBA M AKTHUBH C OTAEA €KCIIAH3MA Ha AeiHOCTTa cu. Hama
curypHocT obade, de 'pymara 1mie ycree u 3a B ObACIIEe A2 HACHTH(MHUIIIPA ITIOAXOAAIIN OOEKTH HA
IIPUAOOHBAHE M MHBECTHIIHOHHU BB3MOKHOCTU HAU Y€ IIPHAOOUTHTE B OBACINE KOMIAHUN U
AKTUBU IIle OPAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOocera. B AomrbAHeHHE, IPHAOOHBAHUATA U
MHBECTUIIMHUTE €A OOEKT HA PEAHIIA PHCKOBE, BKAIOYHTEAHO BB3MOKHU HEOAATONIPUATHH ePEeKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha l'pymara, HEIPEABHACHU CBOUTHA, KAKTO M 3aABAMKECHUA U
IIPOOAEMH IIPU MHTEIPUPAHE HA ACHHOCTHUTE.

I'pymara Ha XuMHMIOPT € B IIPOIIEC HA U3BBPIIBAHE HA PEAUIIA PEOPTAHU3AIINH, BKAIOYUTEAHO
IIPECTPYKTYPHPAHE HA HYACT OT IIPOU3BOACTBEHHTE H THPIOBCKH APY/KECTBA, YPE3 BAHMBAHE Ha
wXuvumiopt I'pyn” EAA B, 3vpuenn xpanum bovarapma” AA. I'pymara owaxsa Te3u
pEOpraHu3anuu Aa AOBEAAT AO HKOHOMHH Ha CPEACTBA U II0-€(DEKTHBHO VIIPAaBACHUE Ha
ousuecure. Hama curyprocr, e I'pymara Ha XuMHUMIIOPT IIe yCIlee CBOEBPEMEHHO H ITBAHO A2
M3BBPIIN IAAHUPAHUTE PEOPraHU3AINN, KAKTO H Y€ Te IIe I€HEPHUPAT OYAKBAHHUTE IIOA3H,
BKAFOUHNTEAHO HKOHOMHUATA HA PA3XOAU.
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bupsuar pacrexx Ha I'pynara Ha XuMUMIIOPT U IPECTPYKTYPUPAHUATA B
I'pynara morar Aa ObAAT IPEAM3BUKATEACTBO 32 HEMHUTE CHCTEMH 32
OIIepaAlIOHEH, AAMUHHCTPATUBEH U (PUHAHCOB KOHTPOA

OuaxBa ce TEMITBT HA PACTEK M PA3IINPABAHETO HA AcHHOCTTA Ha ['pymaTa Ha XUMUMIOPT, KAKTO
1 IPECTPYKTYPUPAHUATA B | pymara, Aa IIPOABAIKAT U CBOTBETHO AAd HAPACTBA M HEOOXOAMMOCTTA
OT OCHIYpPABAHE HA IIO-TOACMH VIIPABACHCKH M OIEPATUBHHU pecypcu. I'pymara Ha XumuMmmopr
IIOAATa YCHUAHSA A2 OITHMH3HPA OIEPATUBHATA CH CTPYKTYPa, KOHTPOAHHTE U (DUHAHCOBHUTE CH
CHCTEMH, KAKTO U Ad IPHUBAMYA M OOy4aBa KBAAM(DHUIMPAH IEPCOHAA. MEHHAKMBHTHT Ha
I'pymrata Ha XuMHMIIOPT BAPBa, Y€ PaslioAara ¢ HEOOXOAMMHUTE PECYPCH 32 IIPOABAKABAILIOTO
pasimmpeHne Ha ACHHOCTTAa cH. Karo ce mma mpeABHA CTpaTermara 3a €KCIIAH3UBEH PACTEXK Ha
I'pymaTa, obade, HMA CUTYPHOCT, Y€ CHCTEMHTE 34 OIICPATUBEH U (DHHAHCOB KOHTPOA Ha I'pymara
Ha XVPMHMITOPT II[e MOTAT A4 IIPOABANKAT Ad (DYHKIIMOHHPAT 110 HAYHH, IIOAXOAAIIL A2 IIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACIINA MYy PACTEK.

I'pymmatra Ha XumMuMOopt Moke Aa H30epe HEIOAXOAAINA Ha3apHa
crparerud

B”bACH_[I/ITC HevyaAdM M HMKOHOMMYECKATA CTOMHOCT HA FPYHQ_TQ_ Ha XI/IMI/IMHOpT 3aBUCAT OT
CTpaTerusra, H36paHa OT VIIPAaBACHCKHA CKHII Ha Emurenta u ADBPIICPHUTC MYy APY’KECTBA.
H360p”bT Ha HCIIOAXOASINA ITa3dapHa CTPATCTHA MOXKE Ad AOBCAC AO 32.Fy6I/I UAH IIPOITyCHATH
ITIOA3H. FPYHZITZI Ha XI/IMI/IMHOpT cc CTpCMI/I Ad YHpaBA}IBa CTpaTCFI/I‘ICCKI/IH pI/ICK ‘{pCS
H€HpCK”bCH2_TO Ha6AIOACHI/IC Ha M3ITbAHCHHETO Ha CBOATA CTpaTCFI/IH nu pCSYATaTI/I, 3a Aa pearnpa
BB3MOXKHO Haﬁ—61>p30, aKO cCa H606XOAI/IMI/I IpOMEHH B CTpaTerufra. HCHOAXOAHH_[I/ITC A
320aBeHN IIPOMEHH B CTPATCTrUATA HA prHaTa Ouxa Moram Ad IMAT 3HAYUTCACH H€6AaFOHpI/IHT6H
CCI)CKT B”pry HEMHATA ACI‘/‘IHOCT, OHCpaTHBHPITﬁ b7 pCSyATaTI/I nu (bI/IHaHCOBO CBbCTOAHMCE.

IToBeuero AetiHocTH Ha I'pynara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa
C mpuemanero cu B EC or 1 anuyapm 2007 r. bpArapua craHa 3HAYUTEAHO ITO-aTPAKTHBHA 32
UYIKACCTPAHHH HMHBECTUIINN U CE YACCHH 3HAYUTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATA Ha
YYKACCTPAHHH M Hal-Beye Ha EBPOICHCKH KOMITaHHMH. ToBa ce OTHacd OCODEHO 32
cTparermyeckns 3a I'pymara cexrop Ha (DHHAHCOBHTE VCAYIM, IOPAAM BB3MOKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYrH (DHHAHCOBU WHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPHKABH
uaenku Ha EC, Aa H3BBPINBAT AMPEKTHO ACHHOCT B BbArapma mpu ycAoBuATa Ha CBOOOAHO
IIPEAOCTABAHE HA YCAYTHL.
CuAHAT2 KOHKYpPEHITMA € OCOOGHO XapaKTepHa 32 ITa3apa Ha (DUHAHCOBH YCAYTH, B KOHTO
onepupar HAKOM 0T OcHoBHHTE ApyxkecTBa. CAEA IIpHUBATH3AIUATA HA ABPKABHOTO yYacTHE B
ObATapCKHTE OAHKA M 3aCTPAXOBATEAHH APYIKECTBA, B TE3H CEKTOPU IIOCACABAXA 3HAYUTEAHHU
IPECTPYKTYpHpaHud. UyHKAH CTPATErHMYECKH HHBECTUTOPH IPHAOOHXA AAAOBE B ITOBEYETO OT
TOAEMHTE OBATAPCKH OAHKH M 3aCTPAXOBATEAHH APYAKECTBA, IIPECACABANKH arPECUBHH CTPATETHH
Ha PACTEK U BBBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTHH U Hpaktuku. HAakou Obarapckn Ganku
ITOIIAAHAXA B IIO-IIHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH U TaKa 3HAYUTEAHO CE
3aCHAW TAXHATA IIO3WIMA HA BbIpemHnsa masap. OnpeaeAeHH OaHKH, COOCTBEHOCT Ha
YYKACCTPAHHU (DMHAHCOBH KOHTAOMEPATH, MOKE Aa IIPOABAKABAT Ad HMAT IIPEHUMYIIECTBEH
AOCTBII AO CBexK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3spasmAaTa Cce
durancoBa Kprsa. 3acHAEHATA KOHKYPEHIIUA BbB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAEC AO OTAUB
Ha kanenTr Ha LIKD i Apmeerr 1 HamaasiBare Ha ImazapHuA UM AAA. Te3n n Apyru pakropu Morat
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Ad 3aCEerHAT HEOAATOIPHUATHO (PHHAHCOBOTO CBCTOAHHE U PE3YATATH HAa (DUHAHCOBHTE
mHCTHTYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHM OT T.Hap. “OroaxereH kaac” (low cost) Ha ObATapckus
ABHAITMOHCH IT1a3ap MOMKE A2 AOBEAEC AO HaMaAflBAHE Ha IIPUXOAUTE Ha ABHOKOMITAHHATA OT
I'pynmara bearapusa Ep. Baszaoro B cuaa cnopazymenue “OTBOpeHO HEOE”, IIPH KOETO BCHYIKH
ABHOKOMITAHHH, OTTOBAPAIIH HAa €BPOICHCKUTE HOPMHU 34 CUIYPHOCT Ha IIOACTUTE, UMAT PAaBEH
AOCTBII AO OBAIapCKUfA aBHAIIMOHEH ITa3ap MOXKE Ad AOBEAC AO HAMaAfBaHE Ha IPUXOAUTE Ha
ABHAITMOHHHAT ITIPeBO3BaY B I pymara.

HapacrBarmmara KOHKYPEHIITHA MOKE Ad 3aCEIHE HEOAATONPHATHO M Apyrn OmsHecnm Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE I XUMHKAAML

B pesrome, nmasoctauar Omsuec ma I'pymara cpera cHMAHA KOHKYPEHIIHA KaKTO OT CTpaHa Ha
TOAEMH MYATHHAITMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH U IIO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha lpymara ca IIO-TOAGMH M HMMAT 3HAYHTEAHO IIO-
roAeMu (PUHAHCOBH, TEXHHUYECKH W MAapPKETHHIOBH pecypcu or Te3um Ha ['pymara. Pakropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE M ycAyrumre Ha I'pyrrara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KU C KAUCHTHTE.
XUMHMIIOPT OYaKBAa HAPACTBAHE HAa KOHKYPCHIIHATA B CEKTOPHUTE M HA I1a3apUTE, HA KOHTO
OIEPUPAT ABIIECPHHUTE My APY/KECTBA M HAMA rapaHIus, de ['pymara Ime moAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIUA B OBACIIIE.

DopcMaKOPHHU CBHOMTHA KAaTO HEOAArONPHUATHU KAUMATHYHU IIPOMEHH,
aBapUM U TEPOPUCTUYHHU AKTOBE MOIaT CBHIIECTBEHO AA 3ACETHAT OM3Heca
Ha ['pynara

Pe3xku KAUMATHYHE IIPOMEHU U IIPUPOAHU OEACTBHA MOTAT Ad OKAKAT HETATHBHO BAHUAHHE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCErHE HEOAArOIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopoTta Ha [Tapaxoactso BPII, kakTo m Aa 3aTpyAHAT ITOracfBaHE HA OTIIYCHATHTE OT
LHKb xpeAnTH Ha CEACKOCTOIAHCKHTE IIPOM3BOAUTEAH. Baommasame ma aAoOmBuTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPUATHU KAUMATHYHU IIPOIIECH, BPEAUTEAH HAU
IO APYIH IPHYUHI MOXKE A2 AOBEAE AO IIPOCPOUNA HA B3EMAHUATA, CBBbP3AHH C IPOAAKONTE Ha
TOPOBE C OTAOKEHO IIAAINIAHE M KATO PE3YyATAT HaMaAfBaHE Ha IpuxoautTe Ha ['pymara or
IIPOU3BOACTBO M TBPTOBHUS C XHMHYECKH IPOAYKTH. HacThrBaHeTo Ha 3HAYHTEAHH ITO MaIIad
3aCTPAXOBATEAHH CBONUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHHA 3a ApMeerr IIPH H3IIAAIIAHE HA
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPaxOBaTeAHATa CTpATErua Ha ApyxkecTBOTO. VI3BBpImBane
Ha TEPOPUCTHYHU AKTOBE 10 OOEKTU HA ABHAIIMOHHUSA, PEYHUA U MOPCKHUSA TPAHCIIOPT B PErHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHUKOIIOTOKA M TpaddHKa M AO 3aIryOHM 3a APYKECTBaTa OT
TpaHcropTHHA oTpackA Ha I'pymara: bwarapusa Ep, kakro u ITapaxoactso BPII. Aetinocrra Ha
ITOCAGAHOTO MOKe Ad ObAE HEOAATOIPHATHO 3aCETHATA M OT IIPOMAHA B ITAABAEMOCTTA Ha Peka
Aymas. M ABere KpaWHOCTH — KPHTHYHO HHCKO U KPUTHYHO BHCOKO HHBO Ha peKarta ca
H3KAFOYHTEAHO ITPOOAEMATHIHH 32 KOPAOOIIAABAHETO, THIl KATO B PE3YATAT HA 3aTPYAHEHATA HAT
M3IAAO TIPEKPATCHA HABHTAIINA CE YBEAMYABAT Pa3XOAUTE Ha APYKECTBOTO, a IIPHXOAHTE
HAMAASBAT.

ITpaBara Ha I'pyniata BBpXy onpeAeAeHN 00€KTH C HAIIMOHAAHO 3HAYECHUE
MOraTr Aa OBAAT NPEKPATEHN IPH HEU3ITbAHEHHE HA 3aABAXKEHHATA IIO
CHOTBETHHUTE KOHIIECHUOHHH AOTOBOPH

boarapckata AbppiKaBa € IMpeAOCTaBHAa Ha AbIIepHOTO Ha I'pymata Ha XHUMHUMIIOPT APYKECTBO
“I'lpoyuBane 1 A0OuB Ha HedT 1 ra3” AA KoHIecuu 3a AOOHB Ha cypoB HedT. I'pymara e crpana
1 110 AOTOBOP 3a KoHItecnd Ha “Tlpucrannmen Tepmunaas Aecrropt”, kato dact ot “Ilpucranmurie
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32 OOIIECTBEH TPAHCIOPT C HAITMOHAAHO 3HadeHne Bapma”, kKakTo m mpurexaBa AAAOBO ydacTHe
ot 40% B xoucopruyma “@panoprt Tyun Crap Enprnopr MeHUAKMBHT”, CIIEYEAUA KOHIIECHATA
Ha Aetnimara BpB Bapma m Byprac. [Ipurexasannure ot I'pymara koHIIeCcHH ca 32 pa3AHYEH CPOK
(mexAy 7 1 35 TOAMHH), HO IIPHM HEU3IIbAHEHHE HA 3aABAKEHHATA II0 CHOTBETHUTE AOTOBOPH
(Hamp. IpH IIPEYyCTAaHOBABAHE 32 OIIPEACACH CPOK Ha EKCIIAOATAI[MATA Ha OOEKTHUTE, IIpH
CBIIECTBEHO HEU3ITbAHEHHE HA MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTUTIAHE HA
OIPEAECAEHH AOTOBOPEHH IIAPAMETPH, BH3 OCHOBA Ha CBACOHO pEIIIEHHE U Ap.) OBArapckara
ABpKaBa MOKE IIPEACPOUHO Aa IpeKpaTh kKoHnecuure. He e H3KAIOUEHO M ITOCAEABAITIO ChACOHO
OCIIOpBAaHE OT TPETH AWIIA HA KOHIIECHOHHU AOTOBOPH KAaTO HE3aKOHOCBOOpasHH. 3arydarta Ha
KOHIIECHOHHH ITIpaBa oT I'pymara moxe Aa OKaxe CBINECTBEH HeraTuBeH edeKT Ha HelHarta
AEHOCT.

CraasBamero Ha 3AKOHOAAQTEACTBOTO IIO OIIda3BAHE Ha OKOAHATA CpPEAA
HN3NUCKBA IIOCTOAHHU PA3XOAH U AHTAKHUMEHTH OT CTpAaHA HaA I‘pyna’ra,
KAaTO0 HECIIA3BaHC HA HOPMATHUBHUTE 3AaABAKCHHA MOXKE Aa AOBEAE AO
SHAYUTCAHU HAKA3AHUA U CIIUPAHE HA OCBHIIECTBABAHETO HA AeﬁHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapma msmckBa OT ApykecTBaTa Al
OPEAIIPUEMAT PEAUIIA MEPKH OTHOCHO ITPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAMIHUTE
BHAOBE 3aMBPCABAHE Ha OKOAHATa cpeAa. [loamTukara mHa I'pymata e Aa crmaspa CTPUKTHO BCHYKH
HOPMATUBHU 3aAbAKEHUA M OIPAHHYEHHA, CBLP3aHU C ONAa3BaHE HA OKOAHATAa CPEAQ, KOETO €
CBBP3aHO C IIOCTOAHHHU Pa3XOAH, BKAIOYHTEAHO IIO ITAAHHPAHE, MOHUTOPHHI W OTYETHOCT,
OPUBEKAAHE U HOAADBPKAHE HA CHOPBHKEHHATA B CHOTBETCTBHE C M3HUCKYEMUTE CTAHAAPTH U
HOPMH, PEKYATHBAIdA Ha TepeHN U T.H. HeszaBumcmmo ot mpeampuerute AefictBus, ako ['pyrmrata
ObAE IIPU3HATA 32 OTTOBOPHA 34 IPUYNHABAHE HA €KOAOTHYHU ILETH, TA IIE CACABA AA 3AITAATH
obesrmeTeHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOraT Aa ObAAT
IIPEyCTAHOBEHHU, KOETO MOKE CBITIECTBEHO A 3acerHe (DMHAHCOBOTO I CHCTOSHHE M OIEPATHBHU
pe3yATaTH.

I'pynara moxxe Aa He ycrnee A2 (PUMHAHCHPA MAAHUPAHUTE CH KAIIUTAAOBU
Pa3Xx0AM U MHBECTULIIH

busnecure ma ['pymata m3mckBarT CHINECTBEHM KAIIMTAAOBH  PAa3XOAM, BKAIOYHTEAHO
IIPOM3BOACTBEHH, CKCITAOATAIIMOHHH, MAPKETHHIOBH, IO OITa3BaHE HA OKOAHATA CPEAH M Ap.
I'pyrrata Ha XUMHMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3H PA3XOAU Aa ObAaT (DUHAHCHPAHU OT
cobOcrtBeHn cpeactBa Ha Ipymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYpa U
HACTBIIBAHE HAa APYI'H HEOAATOIPUATHU CBOUTHA MOXKE Ad C€ HAAOKU (DHHAHCHPAHE HA TE3HU
Pa3XOAM IIPEUMYINECTBEHO OT BBHINHA HM3TOYHHMIHN. Hsima curypHOCT AaAM  BBHIIHO
dpuHAHCHpaHE Il MOKE Ad OBAE IPHUBACYEHO IIPH IIPUEMAHBU yCAOBHA. Moke Aa ce HAAOKHU
I'pymrata Ha XUMEMIIOPT A2 PEAYLIHpPA IMAAHHPAHUTE CH KAIIUTAAOBU PAa3XOAH H HHBECTHIIHM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIIEPATHBHUTE PE3YATATH U (PUHAHCOBOTO CHCTOSHUE Ha

I'pymrara.
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®duraHCcOBUTE pe3yATaru HAa I'pymara 3aBUCAT OT IIEHHUTE HA pPeAUIIa
CypoBUHHU (KATO CypOB HETPOA, HE(PTOIPOAYKTHUTE, 3IBPHO, MACAOAANHU
CeMEeHA, PACTUTEAHU MACAQ U AP.) M BAAYyTHHUTE KypCOBE

PuHAHCOBOTO CHCTOSAHHE M PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ia3apHHUTE
IIEHU Ha CYPOBHA IIETPOA, TOPUBATA U HE(MTOIIPOAYKTHTE, KOUTO CA IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE B PA3AUIHHU APYTH (PAKTOPU U3BBH KOHTpOoAa Ha ['pymara Ha XuMuMIopr.
B mocaearmTEe TOAHMHH H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAPHPAT.
IIpoABAKHTEACH CIIAA HA IIEHUTE HA IETPOAHHUTE IIPOAYKTH MOMKE Ad AOBEAE AO HaMaAfBaHE HA
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenra apyxecrso “Ilpoyusane m aoOuB Ha HedT M raz”. B
AOITPAHEHUE, M3MECTBAHE Ha IIOTPEOHUTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPIUIHI
HM3TOYHHIM, ITOPOACHO OT TAODAAHA KpM3a Ha IIa3apa Ha HE(MTOIPOAYKTH, OM HMAaAO KaTO
ITOCAEAHIIA CBINECTBEH HeOAaroupuAteH edekr Bppxy upuxoanre Ha “Ilpoyusane m A0OHB Ha
medpr u raz” u pecrekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropuBa ca BaKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIAHNK Ha ['pymara.

BoAatnaHOCTTZ Ha MEXAYHAPDOAHHTE IICHH HA 3BPHO, MACAOAAWHH CEMCHA, PACTHTCAHH
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOAUTE U IIedardaTa Ha IppHEHN XpaHu bbArapus, kato
MOTaT Ad AEHCTBAT KAKTO B IIOCOKA HAaMaAfBaHE Ha ODOPOTA M Map:KOBETE, Taka U B IIOCOKA
YBEAHYABAHE PHCKA OT orepanunte (B 9aCTHOCT OTYHTAHKH M BAMSHHETO HA ABIDKCHHETO HA
BAAYTHHUTE KYPCOBE, Hali-Beue AOAApP/ eBpO).

AeitHocTuTre Ha I'pymara ca H3A0KEHH HA PHCKOBE, CBBP3aHU C
ycaoBuATa B buarapua u peruona

I'pynara u3BBpIIBA ACHHOCT IPEAUMHO B bbArapus, koaro seue e uaen Ha EC, HO Aocera ce e
KBaAHUIIIpPaAda  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3sHuKBaITE Ma3sapu ca CBBP3AHM C ITO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a32PpH, BKAIOYUTEAHO, B HAKOM CAYYad, CBIIECTBEHH IPABHU, HKOHOMHYECKH U IOANTHYECKU
PHUCKOBE (BIKTE ITO-AOAY pasAera Puckose, cespsariu ¢ beazapus).

3a0aBAne B pacrTeka HA HKOHOMHKATA HAa DbArapums, Karo pe3yATaTr OT IOAUTHYECKA HAU
HKOHOMHYECKH (PAKTOPH (BBTPEIIHU UAU BBHIIIHU 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HAa TIPOAYKTHTE ™ ycAayrure Ha I'pymata. B wactHOCT, passurmero Ha HeraTuBHI
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBAHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIaA Ha IIEHUTE Ha AKTHBH, BKA. HEABIDKHMH HMOTH, BAOIIABAaHE HA OH3HEC KAHMATA U
OYAKBAHUATA, OOIA MAKPONKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOXKE Ad AOBEAE AO
IIPEKN MAHM KOCBEeHH e(DEKTH BBPXY KOMITaHUH OT I'pymara, xaTo:

BaormmaBane Ha KpeAMTOCIOCOOHOCTTA HA YaCT OT KAmMeHTHTEe Ha LleHTpasna xoomepartuBHa
OaHKa M AO YBEAMYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeHHHA 1OpTdeia. CpIno Taxa,
3HAYHTEACH CIIaA B IICHHTE HA HEABIDKHMHTE MMOTH MOKE AQd ObAC IPHYMHA 32 OOE3IEHKA Ha
gact or oOesnedenuara, npuetru or LIKDB. Peamma dakropn, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTaT Ad IIPUHYAAT DaHKaTa A2 3aA€AA ITOBEYE CPEACTBA 32 IIPOBHU3HH, KOETO OH AOBEAO
AO CITaA Ha redanbaTa .

Hamaafsame TemIra Ha pacTeX Ha OCHTYPHUTEAHHTE BHOCKH B ITEHCHOHHHTE (POHAOBE (HAii-
Bede AOOPOBOAHHTE, HO CBITIO U IIPH 3aABAKHTEAHHTE),

HamaafBane jkeAaHHETO M BB3MOKHOCTTA 34 YACTHH U OH3HEC I'bTYyBAHHA, OTPAHUYIABAHE HA
TOBAPOOOOPOTA U IOKYHIKUTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3MAH HETaTHBHO HA
Om3Heca Ha TPAHCIIOPTHATE KoMITaHuH B ['pyrraTa.

HebaaronpusaTHITE TOAUTHYECKH HAM HKOHOMHYECKH CBHOWTHA B APYIH IIEHTPAAHO- HAH
HM3TOYHOEBPOIIECHICKH CTPAaHM MOTaT Aa HMAT 3HAYNTEAHO HEIaTUBHO BAHMAHHE BbBPXY, OCBEH
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APYrOTO, OpPYyTHHA BBTPEIINECH IPOAYKT Ha DbArapus, BbHIIHATA THProBUSA H HKOHOMHUKATA
n306mmo. MEBecTHTOpHTE CHINO TAaKA TPAOBA A4 MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIMTE IIA32PH CE
IIPOMEHAT OBbP30 M HHAOPMAIIHATA, ChABPIKAIIA CE B TO3U AOKYMEHT MOKe OBP30 Ad OCTapee.

Ycnexsr Ha I'pynara 3aBucu oT HeMHHA T.HAP. “KAIOYOB” mepcoHaA. AKO
I'pynata He ycree Aa mpuBA€de U 3aABPIKH ONUTHH U KBAAU(PHUIIUPAHHT
KaApHU, HEMHUAT OU3HEC MO’Ke Aa IIOCTPaAa

busnecst Ha I'pyrraTa € 3aBUCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIl AMIIa,
VYIACTBAINNA B YIPABUTEAHHTE M KOHTPOAHH OPTaHH M BHCIIHA MEHHAXMBHT Ha I'pyrrata Ha
Xumummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupekropu Ha I'pymara ma Xwmmummnopr. Hama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAcIe Ha pasnoroxkenne Ha I'pynara. Konkypennuara B bparapus
MEKAY paboTosareAntTe OT (DHHAHCOBHA M APYIM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOIO
cepuosHa. YcuexsT Ha I'pymara Ime 3aBHCH, OTYAaCTH, OT HEHHATA CIOCOOHOCT Ad 3aABpKA 1
MoTuBHpa Te3n Amma. HepbamommOcTTa Ha I'pymara Aa IOAABpPHKA AOCTATBYHO OIHTEH M
KBAAMUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAEH HeOAaronpuaTeH edekr BbpXy AeifiHocrta Ha I'pymara ma XuMEMIIOPT,
ONEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My chcTosHHE. [lomacTosmenm I'pymata mHe moaabpxa
3aCTPAXOBKA “KAFOYOB IIEPCOHAA”.

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

CrpemexsT Ha 'pynara Ha XUMHUMIOPT € A2 OAABP/KA AAEKBATHA U MKOHOMHYECKH e(DEKTUBHA
3aIUTa Ha aKTUBHTE U AcHHOcTHTe HA I'pymara. HAma curyproct obade, ge 3aCTpaxoBaTeAHOTO
IIOKPUTHE III€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0OBOAHTEAHA CTEIEH €BEHTYAAHHTE 3aryou Ipu
HACTBIIBAHE Ha 3aCTPAXOBATEAHH CHOUTHSA, HAIIPUMEDP IIPOU3BOACTBEHU aBAPHH, IIPEKBCBAHE HA
ACHHOCTTA, IIPUPOAHU OEACTBUA M €KOAOTHYHH IIETH.

I'pymara Ha XumMuMmoopT onepupa B CHAHO PeryAHMpaHa CpeAa U IMPOMEHU
B IPUAOKHMOTO 3aKOHOAATE€ACTBO, B THAKYBAHETO HAHM IPAKTUKATA IIO
IIpHAAaraHe Ha 3aKOHOAATEACTBOTO, MAM HeChOOpasaBaHero Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOIaT AA OK&)KAT CHINECTBEH HEOAArompuATeH
e eKT BBpPXY HETro

BbBerkAaneTo Ha HOPMATUBHE OTPAHHYCHHA OT CTpaHa HA DbArapckara HapoAHa OaHKa MOKE Ad
OTpaHUYH BB3MOKHOCTHTE Ha LleHTpasHa koomepatmBHa OamHka 3a pacrex. HeOaarompuarau
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAU IIPEMAXBAHETO HA AAHBIHHTE
OOACKYEHHUA 33 OCHIYPABAIIUTE CE) Omxa AOBEAH AO OTAHB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPUTEAHATA CHCTEMA, KOETO IIe Ce OTPa3u HEOAATOIPHATHO HA IICHCHOHHUTE KOMIIAHWUU B
I'pymara.

[IpomsAHa Ha IIOANTHKATA HA ABpPKaBaTa II0 OTHOIICHHE HA IIPEAOCTABEHUTE KOHIIECHH 332 AOOUB
Ha HeT 1 ra3 OM MMAAO HETATHBHO OTPaXKEHHUE BBPXY ACHHOCTTA Ha ApyKecTBOTO “IIpoyusane u
AOOUB Ha HedT H ra3”.

[IpomsAHa HA OAUTHKATA HA ABP/KaBaTA IO OTHOIIECHHE HA CMECBAHETO HA OHOrOpHBa C FOPHBA
OT He(PTEH IIPOHU3XOA, KAKTO H CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
O UMAAO HEraTHBEH €(PEKT BbPXY OBACIIHUTE IIPUXOAN Ha “3bpHEHH XpaHu bbarapusa” AA.
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Cucremara wHa I'pymara m©Ha XwuMumMmopr 3a IpuAarase Ha
3aKOHOAATEACTBOTO MOYKE Ad CE€ OKaXKe He AOCTATHYHO €(PEKTUBHA

CrocobrocTTa Ha I'pymata Ha XUMUMIIOPT Ad OTTOBaps HA M3MCKBAHMATA HA BCHYKU IIPHAOKHIMI
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO M IOAABPKAHETO HA CHCTEMU U
IIPOLIEAYPH 324 CHOTBETCTBHE CbC 3AKOHHTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAUT U
mmpeAocTaBsiHe Ha HHAOPMAIHA, KAKTO M OT CIIOCOOHOCTTA Ha BEMmureHTa A2 3aABPKI
KBAaAU(HUIIUPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE HM3UCKBAHUA U 3a YIIPAaBACHUE Ha
pucka. MeHUAKMBHTBT Ha I'pymata Ha XUMUMIIOPT HE MOMKE Ad FApaHTHPA HA HOTEHIMAAHHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HArbAHO edpexrusHu. I'pymara ma XuMummopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPIaHM, BKAIOUBAIIl PEAOBHH IIPOBEpKH. B
CAy4Yall Ha ACHCTBHTEAHO HAU IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, ['pymara Ha
XuMHMITOPT MOKE A2 ObAe OOCKT HAa Pa3sCACABAHE B PAMKHTC HA aAMHUHUCTPATUBHHE U CbHACOHN
IIPOM3BOACTBA, KOHTO MOTAT Ad MMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHA HAU
BOAGHETO Ha CBAECOHHM A€AQ CBC 3HAYHM HHTEPEC, BKAFOYHTEAHO OT KAHMEHTH Ha I'pymara mHa
Xumummoprt 3a obesmiereHus. BcAko or Tesm 0oOCTOATEACTBA MOMKE Aad HMa 3HAYUTEACH
HeOAaronpuATeH edeKT Bbpxy AeiiHoCTTa Ha I'pymara Ha XuMUMIIOPT, IMHAKA Ha APYAKECTBOTO,
PE3YATATHTE OT OLIEpAIUUTE U (PUHAHCOBOTO MY CHCTOSHHE.

OO61u puckose

HoBopb3HUKBAIIM Ia3apu

MuBecturoprute HA HOBOBB3HUKBAIIMTE I1a3apH, KAKBBTO ¢ bbArapus, TpsAOBa Aa Cb3HABAT, 4Ye
TE3H ITa3aPH Ca OOEKT HA IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3BUTHTE I1a3aPHU, BKAIOYBAII B HAKOU
CAyYaW 3HAYUTEAHH IIPABHH, MKOHOMHYECKHM U IoAuTHYeckH puckoe. OcseH TOB2
HEOAATOIPUATHOTO HOAUTHYECKO MAM MKOHOMUYECKO Pa3BUTHE B APYIH ABPKABU OM MOTAO Al
MMa 3HAYUTEAHO HEraTuBHO BAmAHHME BBpXy BBII ma bBwarapmsa, meiimara BBHITHA THProbBud u
HKOHOMHKA KaTo IAAO. MHBectuTopuTe TpsAOBa A2 IPOSABABAT OCOOCHO BHUMAHUE IIPU OLIEHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAaT COOCTBEHO PEINEHUE AAAU, IIPH HAAUYIHETO HA
TE3M PHCKOBE, HHBCCTHPAHETO B AKIHHTE € IIOAXOAAIIO 3a TAX. Haii-o0mo kasaHo,
MHBECTHPAHETO B HOBOBB3HHUKBAIIIH MA3apH € TTOAXOAAIIO EAMHCTBEHO 32 OIIUTHH MHBECTUTOPH,
KOHTO HAITPAHO OIICHABAT 3HAYEHUETO Ha IIOCOYEHHUTE PHCKOBe. VHBecTHTOpHTE TPAOBA CBHITIO AQ
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nHAOPMAITUATA, CHABPIKAIIA CE B TO3U AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHu ¢ OBATAPCKUA ITA3aP HA [IEHHU KHIDKA

BpamoxHO € mHBECTHTOPHTE Ad PA3IIOAATAT C IO-MAAKO MH(OPMAIUA 3a OBArapCKUA Ia3ap Ha
IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIH ITa3apH Ha IIEHHU KHHKA. Bce orme
M2 HM3BECTHA PA3AHKA B PETYAHPAHETO M HAA30Pa HAa OBArapCKUA IIa3ap Ha IICHHHU KHIKA,
(BBIIpEKH IIPHAATaHETO HA EBPOIECHCKUTE AMPEKTHBH B TasuM OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEpUTE U APYTHTE HAa3apHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTE B 3allapHa
Epoma n CAILl. Komucuara 3a pUHAHCOB HAA30p CACAH 3a Pa3sKpHUBaHETO Ha HMHAMOPMALNA U
CIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA OBATAPCKHA Ta3ap HA IICHHH KHIDKA, 32
CIIa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH M YKa3aHUA 32 3aABAKCHHATA OTHOCHO Pa3sKpHUBAHE HA
I/IHcpopMaLU/I;I, THProBUATA C LICHHU KHIKA IIPU HAAUMYHCTO HA BbTPEIIHA HH(pOpMaHHH U APYyIU
BBIPOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO IYOAHYHO AOCTBIIHA HHMOpMamus 3a
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OBATAPCKUTE APY/KECTBA, OTKOAKOTO OOHUKHOBEHO C€ IPEAOCTABA Ha PA3IOAOKEHHE Ha
HHBECTUTOPUTE OT IIyOAMYHHTE APY/KECTBA HA APYTUTE I1a3apH HA IIEHHM KHIDKA, KOETO MOXKE AQ
ce OTpa3H Ha LIeHATa Ha AKITHHUTE.

Bbearapckara ¢oHAOBa Oopca € 3HAYUTEAHO IIO-MAaAKa U II0-CAA00
AVKBHAHA OT IIa3apUTe HA [IEHHU KHIDKA B HAKOU APYT'H AbPKAaBH

brearapckara poHAOBa OOpca € 3HAYUTEAHO ITO-MAAKA U IT0-CAA0O AMKBHAHA OT IIa3apUTE HA
LICHHU KHIDKA B HAKOHU APYTH cTpaHu, KakButo ca Tesu B CAILL u 3amaana Esporra.

KbM kpag ma Tperoro tpumeceunme Ha 2012 r.,, eMumcumTe II€HHU KHHKA PETHCTPHUPAHH 32
Thpropud Ha OcHoBeH maszap Ha B®D, ca xakto caeapa: 95 emmcnn axnmm (0es AACHLI) ma
ApyxectBa (OT KOMTO 7 ca Ha cerMeHT aknmu Premium, a 88 ma cerment akimm Standard), 54
eMUCHH KOPIOPATUBHH M OOIMMHCKH OOAHrannd, 47 eMHCHH aKINd U ASAOBE Ha KOACKTHBHI
MHBECTHITMOHHU cXemu u 14 emmcnn axmum (perumcrpupanu Ha CerMEHT Ha APYHKECTBA ChC
CIENHMAAHA HHBECTHIIMOHHA I1eA). Perucrpupannre akiuy 3a ThproBufd Ha AATEPHATUBHUSA 11a3ap
ca 233, KaTO OTAEAHO Ce ThPIyBaT U 52 aKIINH HA APYKECTBA ChC CIIEIINAAHA HHBECTUIIMOHHA IIEA.
KoM kpasg ma cemremspm 2012 r. maszapHara KallMTaAM3aIUs Ha APY/KECTBAaTa, THPIYBaHM Ha
OcuoBuus nasap Ha b®Db, Bp3auza Ha 992,0 man. AeBa (cerment akruu Premium), 5 312,9 mam.
AeBa (cerment akrmm Standard) m 571,5 MAH. AB. (CerMEHT 3a APYKECTBA CBC CIEIMAAHA
MHBECTUIIMOHHA IIEA).

ChIEBPEMEHHO, MHOTO MAABK OpPOH APY/KECTBA IIPEACTABAABAT TOAAMA YACT OT IIa3apHATA
KAITUTAAM3AIMA M 3HAYUTEAHA YACT OT TbpryBaHHMTe OOemm Ha bbArapckara dporaoBa OGopca.
HwuckaTa AMKBUAHOCT BOAM U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THI KATO AMKBHAHOCTTA € OOHKHOBEHO
TOAKOBA HHCKa, 9€ LIEHUTE MOTAT Ad OBAAT MAHHIYAHPAHH OT OTHOCHTEAHO MAAKH CAEAKH.
CaeaoBaTEAHO, HAMA TapaHINA, Y€ AKIIMHUTE IIE CE ThPIYBAaT aKTHBHO, KATO aKO TOBa HE CTAHE,
BOAAQTHAHOCTTA Ha IIEHATA MOKE Ad HapaCHe.

Puckose, cebp3anu ¢ bparapna

IloanTHyecku pucKoBe

B ycaoBumATa Ha MeKAyHAPOAHA (PHHAHCOBA U HKOHOMHYECKA KPH3a, OOMYANHHTE
ITOAUTHYECKH PHUCKOBE UMAT AOITbAHHTEAHA TEKECT, N3PA3ABAIlA CE€ B HABPEMEHHATA 1 aACKBATHA
peaknnsA Ha ITOAHMTHYECKHTE CTPYKIYPH, 3aKOHOAATEAHATA W H3ITBAHUTEAHATA BAACTH KbM
MKOHOMHYECKATa OOCTAHOBKA.

CpeA ITOANTHYECKHTE PUCKOBE €A M YCIIEITHOTO IPOABAKABAHE HA MHTEIPUPAHETO Ha bbarapmsa
B EC. Ilpuemanero na crpanara nu B EC AermruMupa nkoHOMHYECKHTE pedpOpMHU, KOUTO OfAxa
IIPEAIIPHETH B HMMETO HA HHTErpamuara Ha crpaHata B OOIIMHOCTTAa, Taka M HAKOU CAADOCTH,
IIPOABEHM IO BPEME Ha IIPEXOAA KbM ITa3apHA MKOHOMHKA U A€MOKpaTu3arud. beaemumar pacrex
HA MKOHOMHKATA, BCE IIAK, IIE IPOABAKHI A2 3aBUCH OT ITOAHUTHYCCKATA BOAS 32 ITPOBEKAAHE HA
HKOHOMHUYECKH pPeOPMH M BBBEKAAHETO Ha HaW-A00pmrTe masapHu npakrukun #Ha BC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE HA Kpr3aTa (B KPATKOCPOUEH IIAAH) IIPH
3ammaspaHe Ha pasymMHarta (puckasHa moAnTHKA. CIIOCOOHOCTTa HA IPABUTEACTBOTO AA ITPOBEKAA
pedbopmMuTe Ha CBOH PEA 3aBUCH OT CTEIIEHTA, AO KOATO YAECHOBETE HA IIPABHTEACTBOTO MOTAT Ad
IIPOABAKAT Ad CH CHIPYAHHYAT B IIOHyAfpPU3UpAHE Ha HacToAmara pedopma, OCOOEHO B
YyCAOBHATA HAa HKOHOMHYecKa kpusa. IIpes tperoro Ttpmmeceume ma 2012 r. mapaamenTapHaTa
IIOAKpEIIa 32 IIPABHTEACTBOTO OCTaBa CTAOMAHA, KATO OCBEH IapAameHTapHata rpyma Ha I'EPD,
pPEAMIIA HAIYCHAAH ACHYTATH OT APYIH ITAPAAMEHTAPHH IPYIIH OCHIYPABAT HEOOXOAHMMOTO
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MHO3UHCTBO Ha KaOmHeTa. BbIpexwm ToBa HAMA CHUTYPHOCT, Y€ Ta3U IOAKPEIA INE HPOADBAKHI,
KaKTO HAMA CUIYPHOCT, Y€ IIPOMAHA B AAMHHHUCTPALIMATA HAMA A2 AOBEAE AO 3HAYUTEAHA U PA3KA
OpoMAHA B ITOAUTHYECKMTE M HMKOHOMHUYECKHATE YCAOBHsA B CTPAaHATa, KOETO MOXKE Ad HMa
ChIecTBEH HeOAaronpuaTeH epeKkT BbpXy AcHOCTTAa Ha I'pyrraTa Ha XUMUMITOPT, OIIEPATUBHHUTE
pesyATaTH uH (PHHAHCOBOTO I ChCTOSHHE.

Hacrosmmata ObArapcka IIOAMTHYECKA CHCTEMA € yA3BHMAa OT (DPAarMEHTHPAHOCT —Ha
ITOAUTHYECKUTE CHAHM (YECTO ITOPOAEHA OT IPECACABAHE HA AMYHH HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmata M dYAeHCTBOTO B BEC, mOpasum HepeaAnCTHYHI
OYAKBAHUSA, KAKTO M COIHAAHA HECTAOHMAHOCT M IPOMEHH B ITOAHTHKATA HAa IIPABHTEACTBOTO,
OpraHMU3MpaHaTa IPECTHIIHOCT M KOPYIIIHUATA, BCAKO OT KOUTO MOKE Ad HMMA 3HAYUTEACH
HebAaronpuaTeH edeKT BbpXy AeHHOCTTa Ha I'pyrrata Ha XUMHMIIOPT, OIIEPATUBHUTE PE3YATATH
1 PUHAHCOBOTO MY ChCTOSHHE.

HMxonoMu4yecku pucKoBe

bpArapus mma MKOHOMUKA OT OTBOPEH THII M Pa3BUTHETO I 3aBHCH IIPAKO OT MEKAYHAPOAHHTE
mazapHu ycAoBuA. B Tosm cmmcbA paspasmaara ce or cpeaara Ha 2008 roamma cBeTOBHA
HMKOHOMHYECKA KPH3a CE OTpa3fBa HEIATHBHO Ha CTOIIAHCKATA KOHIOHKTypa B CTpaHaTa, Hai-Bede
IT0 AMHHUS Ha HAMAAABAHE HA M3HOCA U CIIAA B IIPUTOKA HA UYKAU KAIIMTAAH, KOETO pedAeKTHpa
BBPXy MHBECTUIIMOHHATA AKTUBHOCT, HHBOTO Ha 0e3pabOTHIIA, AOXOAHUTE H BBTPEIIHOTO
rnorpedAeHne. ToBa AOBEAE€ AO OTPHIIATEACH PEAACH MKOHOMHYECKH pacTex. OTpHIaTeAHHAT
prcr Ha BBIT ot -3,5% npes mppBoTo Tpumeceune Ha 2009 r., -4,9% 1mpes BTopoTO TpUMeEcedHe U
-5,4% 3a tperoro Tpumeceune AoBeae A0 perecud rpe3 2009 r. bparapckara mkoHOMEKA Oerrre
3acerHara OT CBeTOBHATa (DHHAHCOBA KPH3a C H3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHUA Ha
CBHBAIIIOTO CE BBHIIHO IIOTPEOACHHE U PA3KO HAMaAEAHTE (PUHAHCOBH IIOTOIM KbM CTpaHAaTa,
BrArounteAHO u [TUM. Tesu dakropu, HapeA CbC CBHBAHETO M Ha BBTPEIIHOTO HOTpeOAEHHE,
AOBeAOXa AO 5,5% orpumartesen peaser temir Ha namenenue Ha BBIT npes 2009 1. I1pes 2010 r. i
2011 1. 6e orOeassan cporBerHO 0,4% m 1,7% mOAOKHTEAEH pPEAAEH TOAMINEH TEMII HA
n3menenne Ha bBIIL. 3a Broporo tpmmeceune ma 2012 1., ppera Ha BBIT e 1% u ¢ oraea Ha
YVCAOKHEHATA NKOHOMHYECKA OOCTAHOBKA M ABAIOBAaTa Kpu3a B EBpo3oHAaTa, € BB3MOMKHO TEMIIA
na HapactBane Ha BBIT Aa orbeaexu cmaa mpes 2012 r. Percra ma BBII, 3acera, me BoAm A0
cepuo3HO HamaAeHue Ha Oespaboruumre. Taka 3a 2011 r., mo Aamam ma EBpocrar, HUBOTO Ha
Oe3padoTuiia Hapactea A0 11,2% npes aekemspu B cpasaenue ¢ 10,2% npes aekemspu 2010 r.

[To pamanm ma HCH, nadaamuara xem kpasd Ha 2011 1. (m3mepena upes MIILL B kpas Ha
IIepuoAa) otdeansa pbeT oT 2,8% crpsAMo mpeaxoAaHata roauHa. MudAaamuara or Ha9aA0TO Ha
roanHara (cermrrempu 2012 r. cupamo Aexemspu 2011 1.) e 3.7%, a roanmuara madAAIUA 32
cerrrempu 2012 r. cripsamo cerrremspu 2011 1. e 4.9%.

[Ipes 2011 roamma mo aamam Ha DBHDB bbArapma mma H3AMITBK IIO TEKyIiaTa CMETKA
Bp3Am3art Ha 103,5 MaH. eBpo, B cpaBHeHHE ¢ AechuriuT B pasmep Ha 533,1 man. eBpo mpes 2010 1.
Eaun ot ocHoBHHTE (DaKTOPH 32 TOBA € IIOAOOPEHHETO HAa CAAAOTO HA THPrOBCKUA OasaHC. 3a
anyapu — AekemBpu 2010 r. To e orpumareano B pasmep Ha 2 763,7 man. eBpo (7.7% ot BBII),
asokato mpe3 2011 r. orpumareanoro caspro Bp3amsa Ha 2 156,1 man. eBpo (5.6% ot BBII). 3a
2011 r. Tekymmara u KaIlMTaAOBa CMETKA € IMOoAOkuTeAHA B pasmep Ha 600,3 man. eBpo (1,6% or
BBIT) npu aedurur ot 242,2 man. espo (0,7% ot BBIT) 3a 2010 r.. 3a nmeproaa fHyapu — roHU
2012 r. Tekymara W KAaITMTAAOBA CMETKA € OTpHIaTeAHa B pasmep Ha 783.3 maH. eBpo (2% ot
BBIT).

IIpes 2011 r., cmasBamata crpora (PHCKAAHA AWCIUIIAMHA, AOBEAC AO HAMAACHHE HA
OroakerHHA AeHIUT ITOA 3aroxeHua B Maactpuxt mpar ot 3% ot BBIT (2% mo aamanm Ha
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HCH), aokato mpes 2010 r. O6e orueren aedumur ot 3.1%. DBroakerHoTo caspo 1o
KOHCOAMAMpaHaTa (DUCKaAHA IIporpaMa KbM Kpasd Ha aBrycT 2012 r. Beue € ITOAOKHTEAHO M Ce
OTYHUTA IIPEBUINICHUE HA IIPUXOAHNTE HaA pasxoanre B pasmep Ha 107.6 MAH. AB., KOeTO ce
dopMupa OT U3AUIIIBK IO HAITMOHAAHUA OIOAKET B pasMep Ha 610.9 mMaH. AB. u AeduiuT 110
eBpoIrrerickuTe cpeAcTBa B pasmep Ha 509.3 man. AB. PuckasHHA pe3epB KbM Kpad Ha asryct 2012
r. e 6.9 mMApA. AB. B kpag ma 2011 1., mo Aamnm ma EBpocTar, HUBOTO Ha 33AABKHAAOCT Ha
cTpaHata (ABP/KABEH M ABPKABHOTAPAHTHPAH ABAT) OCTAHA IIOYTH HEIIPOMEHEHO B CPaBHEHHE C
2010 1. — 16,3% ot BBII crpsamo 16,2% roamna mmo-pano. Ilo aaaanm sa M® kbM Kpad Ha Mecell
asryct 2012 1. AppaxaBHEA ABAT Bb3An3a HA 6 9474 man. eBpo uan 17,4% ot nporuosuus bBIT 3a
roanata. [Ipes tperoro tpmmeceunme ma 2012 1. (Mecer roAM) CTpaHATAa YCHEIITHO HIAACHpPa 5
TOAHIITHA €EBPOOOAUTAIIMOHHA emMucysA B pasmep Ha 950 MAH. eBpo 1pu roaunHa Auxsa 4.25%.

Coraacno Cpeanocpounara duckasna pamka 3a nepumoaa 2010-2013 r., opobpema or
OBArapCKOTO IIpaBUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHata meA Ha uUCKaAHATA
IIOAUTHKA IIe OBAE IIOAABPIKAHETO HA OaAaHCHPAH OIOAKET dYpe3 OCDINECTBSABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU pedpOpMHU U IIOBHINIaBaHe ¢(DEKTHBHOCTTA Ha ABPKABATA.

Kpeanranar peiituar Ha bearapus e BBB abarocpoden 1o ckasara ma Standard & Poor’s,
kato mocaeAHo Ha 01.12.2009r. mepcrekrmBata OT OTpHIIATEAHA O€ ITOBHINICHA HAa CTAOMAHA.
Pefiruarosara aremnmsa  Moody’s mocaearo mosurmm Ha 22.07.2011r. KpeANTHHAT pEeHTHHT Ha
Penyoamka bearapua or Baa3 ma Baa2 3a ApArocpounmrTe OaHKOBH ACHO3UTH, KaTO
mepcrrekTuBara e crabmana. IIpes Ttperoro tpmmeceunme ma 2012 r. HAMa HOBH M3MEHEHUA B
KPEAUTHUSA PEUTHHT.

OT KAIOYOBO 3HAYEHHE 32 OBArapCKaTa MAKpPOMKOHOMHYECKA M (DMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHA PEKHM H AOBEPHETO B Hero. J3acera B
OOINIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrnusa Gopa u
ceramuuAT (PUKCHPAaH Kypc HA A€Ba KbM €BPOTO Ad CE€ 3aIIa3fAT AO BAHM3aHETO Ha bbArapusa B
EBposonara.

B AombAaHEHHE KBM PasTAGAAHHTE IIO-TOPE IOAUTHYECKH PHCKOBE II0 OTHOIIEHHE
CHPABAHETO C KPHU3aTa, CACABA Ad CE€ OTOEAEKHU, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
OrpaHHYeHa HUCTOpUA Ha (YHKIMOHUPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMITAHUHTE, (DYHKIIMOHUPAIIY B CTPAHNATE C Pa3BHUTA ITa3apHA MKOHOMUKA, ObATApCKUTE (PUpPMHU
B IIO-TOAfIMA CTEIIEH CE XaPAKTEPH3UPAT C AUIICA HA VIPABACHCKU OIMT B IIa3apHU YCAOBHUSA U
OTPAaHMYCHU KAIIMTAAOBH PECYPCH, C KOHTO Aa PasBUBAT CBOHTE OICPAIIMH, KAKTO M C HECKa
edeKTHBHOCT Ha TPYAA.

Aetinocrra Ha I'pymara Ha XUMHMIIOPT, PE3YATATHTE OT ACHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTCAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA OBArapCcKaTa HKOHOMHKA, KOCTO Ha
CBOI pEA Ce OTpa3fiBa Ha PACTEKA HA KPEAUTHTE, AUXBEHHTE Pa3XOAH H CIIOCOOHOCTTA Ha
KAHCHTHTE A4 M3ITBAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTwBHA IIPOMAHA B €AUH HAH
IIOBEYE MAKPOMKOHOMHYECKH (PAKTOPH, KATO ANXBEHHUTE HHBA, KOMTO CE BAHAAT OT AMXBEHHTE
HuBa B EBposoHaTa IO cmAara Ha IpaBHAATa HA ACHCTBAINUA B DbArapusa BasyreH OOpA,
nadAauATa, HHBATA HAa 3alIAATHTE, 0e3paboTuiaTa, UyKACCTPAHHHUTE HHBECTULINN U
MEKAYHAPOAHATA TBHPIOBHA, MOTAT A4 UMAT CHIIECTBEH HEOAATOIPHUATEH ePEeKT BbPXY ACHHOCTTA
HA EMUTEHTA, OIIEPATUBHUTE MY PE3YATATH U (DHHAHCOBO CBCTOSHUE.

AabuyHO 00Aarane

AaHbIyTe, IAAIAHE OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPU H3TOYHHKA,
MecTHH (OOINMMHCKN) AAHBIIU U TAKCH, AAHBK BBPXY KOPIIOPATUBHATA II€4aA0a, AAHBK AOOaBeHA
CTOIHOCT, aKIIM3W, U3HOCHN M BHOCHH MHTa M UMOTHH AAaHBIM. [Ipes mocAeAHHTE TOAMHH, B
YVCAOBHATA HA MEKAYVHAPOACH H BDBTPEIICH HKOHOMHYECKH PACTEkK, HAKOAKO IIPABUTEACTBA
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MIPEATIpHIEXa MEPKM KbM ONTHMHU3UPAHE M HAMAAfABAHE HA AAHDYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbBPXy IpaxKAaHHTe. B yCAOBHATA HA HKOHOMHYECKA KpH3a
BB3MOKHOCTHTE 32 AOITBAHUTEAHO HAMaAABAHE HAa AAHBYHATA TEKECT CA CHAHO OTPAHHYEHH, KATO
€ BB3MOXKHO M OOpBINaHE Ha IIporeca (Ipe3 YBEAHYaBAHE HA AAHBYHATA TEKECT HAU UPE3
HaMaAfIBAHE OOEMa IIPEAOCTABAHN OT AbPKABATA YCAYIH, HHBECTUIIUH U AD.).

IIpucreannaBaHnero Ha Bevarapusa xem EBpomeiickua ChIO3 AOBEAE AO
yBEAHMYE€HA KOHKYPEHIUA U AOITbAHUTEAHU U II0-yTEKHEHU PETYAALIH

Caea mpucbeamHsBaneTo Ha bbarapma ma 1 smyapm 2007 r. B EBpomneiicknsa cbro3 3a
EMHTEHTA € HAAHUIIC KOHKYPEHTEH HATHUCK OT CTpaHAa KOMIIAHHHUTE, PA3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHIA ACHHOCT Ha eAMHHHA 1mas3ap. [Ipuemanero Ha crpanara B EBporelickus cbi03 AOBEAE AO
HAPAaCTBAHE HAa KOHKYPEHIIMATA 32 EMUTEHTA, ThH KaTO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAHH YACHKHM HAaBAA30Xa Ha ObArapckud Irasap. Toa
BOAM AO HaMaAfBaHE Ha UPHUXOAUTE u I1edarbata mHa [I'pymara. Ot Apyra crpama,
XaPMOHHU3UIPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE akTOBE Ha EBporreiickus cbro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOxoAnMOcTTa EMITEHTa A2 e ChOOPA3ABA C AOITBAHUTEAHU U II0-OOPEMEHUTEAHH IIPABHAA.

5) AOITBAHUTEAHA HWMH®OPMAIIMA 3a r1peroro TpuMeceuyme Ha
2012r.,chraacHO M3MEHEHHUATA B U3NUCKBAHUATA Ha 4A.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocHeKTUTe OpU NYyOAMYHO IpeAAaraHe U AOIMYCKAaHE AO ThPIrOBHA Ha

PErVYAWPAH ITa3ap HA IEHHY KHIDKA W 34 PASKPHUBAHETO HA I/IHQQOEMQQI/I}I oT HyﬁAI/I‘-IHI/ITe

APVY2KECTBA 1 APYIMTEC EMHUTCHTH HA ITICHHUW KHIDKA

5.1 HWudpopmanua 3a NMPOMEHUTE B CUECTOBOAHATA IIOAMTHUKA IIPE3 OTUECTHHA IIEPHOA,
NPUYUHUATE 334 TAXHOTO WU3BBPIIBAHE M IO KAaKbB HAYMH CE€ OTPa3ABAT Ha
(pHUHAHCOBUA PE3YATAT M COOCTBEHUA KAIIUTAA HA EMUTEHTA

Hsama sactenman HpOMﬁHI/I B CHETOBOAHATA IIOAMTHKA HA APY)KCCTBOTO.

5.2 HHdopmanua 3a HACTBIHUAU NPOMEHU B NKOHOMHUYECKATA IPylia Ha €EMUTEHTA, aKO
y4acTBa B TAKABa IPyma

Bemakn cprecTBeHE IPOMEHH HACTBIIHAN B APYAKECTBOTO 32 ITEPHOAA ca OOXBaHATH B.5.3
OT HACTOAIIUA AOKYMEHT.

5.3. Hadopmarua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IPOMEHHM B pPaMKHTE HA
E€MHUTEHTA, KATO IpeoOpasyBaHe, MPOAAXKOA HA APY’KECTBA OT MKOHOMHYECKATA Ipyma,
ATIOPTHU BHOCKHM OT APY’>KECTBOTO, AaBaHE IIOA HA€M Ha HMYIIECTBO, ABATOCPOYHH
MHBECTUIIUH, IIPEYCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIPEOOpa3yBaHe B paMKHUTE Ha APYKECTBOTO; .
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5.3.2. Mudopmarusa 3a HACTBIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
nHBeCTHUINH Ha APyKECTBOTO:

5.3.2.1. B pamkuTe Ha IIEPHOAA HA HACTOAIIOTO TpuMeceune Xumumropt AA e mpuaodua
550 Op. aknnu ot karmraAa Ha 3ppHeHn Xpanu AA - beArapus mpeACcTaBAfBAIIH IO - MAAKO OT
1% or xammrasa Ha ApyxkecTBOTO M OTAcAHO Ha 31.08.2012 roa., "Xwummmmopr rpym"EAA
[IPEXBBPAN Ha H3BBHOOPCOB maszap 98 688 340 Op. akium OT Kamurasa Ha "3BPHEHH XPaHH
boarapus"AA.  Kymysaw ma akmumre e "Xwuvmmmmopt"AA.  Caeakara e wact  or
LIPECTPYKTypUpaHeTO Ha "XumuMopt rpyir EAA 1 e mpsko cBbp3aHa C B3€TOTO PEIICHUE 32
BAnBane Ha "Xumummopr rpyn ' EAA B "3bprenn xpanu boarapusa" AA

5.3.3. 3a Texymus mepuoA ApPyKecTBOTO HAMA IPEYCTAHOBEHH ACHHOCTH.
5.3.4. ApyecTBOTO y94acTBa B KAYECTBOTO CH HA AM3HUHIOAATEA B CACGAHHTE AOTOBOPHU IIO
OIIEPATUBEH AM3HHI:

® ABATOCPOYHH AOIOBOPH 32 OTAaBaHe Ha OMHC I[IOMCIICHHs, C HaeMHA IeHa OT 8
€BPO/KB.METBP.

5.4. AapHmM 32 AMITaTa, IPUTEXKABAIIY IPAKO U HENMPAKO HAN-MAAKO 5 Ha cro oOT
raacoseTe B O0IIOTO CHOpaHMe KBbM KpadA Ha CHOTBETHOTO TPUMECEYUE M IPOMEHHUTE B
OPUTEKABAHUTE OT AHMIIATA TAACOBE 3a IIEPHOAA OT Kpasd HA IPEAXOAHHA TPHUMECEUEH
IIEPHOA

Axnmonepu, mpuUTEKABAIIN HAN-MAAKO 5 Ha cro o1 raacoBere B OCA Ha

Xumumvmopt AA

Hme bpoi % ot
OOHMKHOBEHH | KAIIUTAA2
AKITAHT
Xumummopt Masect AA 108 957 067 72.22%
Axyanyc Besp Musectmbut Mennaxmbar AAC — CAILL/ 8 994 117 5.06%
ApPTHO HHTEPHEITBHDBA EKYUTH DBHA

* IlpeacraBenara nadgopmanus e kpm 30.09.2012r.
5.5. AaHHu 3a akUUTE, IPUTEKABAHU OT YIPABUTEAHUTE U KOHTPOAHHUTE OPraHU

HA EMHUTEHTA KbM KpaA HAa ChOTBETHOTO TPHMECEUYHE, KAKTO U IIPOMEHHUTE, HACTBIINAH 32
IIEPHOAA OT KPas HA MPEAXOAHHA TPHUMECEUEH IIEPUOA 32 BCAKO AHIIE IIOOTAEAHO

YseHoBe HA YIPABUTEAHUSA ChBET

Nwme bpoit aknun % ot
KAITITaAQ
1. | Aaexcauanp Kepesos 95 000 0,06%
2. | lBo Kamenos 309 925 0,21%
3. | Mapura Mures 65 301 0,04%
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4. | Huxoaa MurreB
5. | Mupoaro6 Mparos

33790 0,02%
55 666 0,04%

ITpomsana B Opos HA IIPUTEKABAHUTE I'AACOBE 34 IIEPHOAA
01.01.2012r. — 30.09.2012r.

B PAaMKHTC Ha IICPHUOAA HAMA HACTBIIMAU IIPOMCHU B 6pOH Ha IIPUTCKABAHUTE AKIIUH OT
YACHOBETE HA praBI/ITCAHI/IH CBbBCT:

Ysenose Ha HaazopHusa ceBer

Nwme bpoii % ot
OOMKHOBEHN | KalnTaAa
AKIAT
1. Xumummopt Musect AA 108 957 067 72.22%
* ITpeacraBenara madopmarud e kpm 30.09.2012r.

5.6. KbeMm kpas Ha Tperoro TpmMmeceune Ha 2012 r. Apy’kecTBOTO HAMA BUCAIIU

ChACOHU, AAMHMHUCTPATUBHHI UAU ApOUTPA’KHU MPOU3BOACTBA, KACACIIU 3aABAYKEHIA UAU
B3€MaHMA B pasMmep Haii-masko 10 Ha cTO OT COGCTBEHUA KAIIUTAA.
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AEKAAPAIIVA
o 4A. 1000, aa.4, 1.3 or 3TITILIK

Arec, 30.10.2012 r. B rp. Codus,

Aoaynoanucanure,

L, Wso Kamenos - Msmpannresen uaen na ChBera Ha AMpeKTOPHTE Ha ,,XuMuMIopt”? AA

2. Anexcananp Kepesos — ['aaBen cuetoBoanTen Ha ,, Xumummopt” AA

AEKAAPHUPAME, ue AOKOAKOTO HH € M3BECTHO:

1. KommaexTeT (buHaHCOBH OTYeTH 3a Tperoto Tpumeceuue Ha 2012r., cbcraBenn
CBrAACHO IPUAOKHUMHUTE CYETOBOAHM CTAHAAPTH, OTPAa3ABAT BAPHO M YeCTHO HMH(MOPMAIHATA 32
aKTHBUTE U IACHBHUTE, (PUHAHCOBOTO CHCTOSHHUE W IT€9aA0aTa HAU 3arybara Ha ,, XuMUMOOPT’
AN

2. MeXAMHHUAT AOKAZA 32 ACITHOCTTA HA s XaMuMIopT.” AA 3a TperoTo TpuMeceune Ha
2012r. coAbprxa AoCTOBEpEH NperaeA Ha nHbopMammaTa o 94.1000, aa.4, . 2 ot 3IITILIK;

30.10.2012r. Aexaapatopu:
rp. Codpus



