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MEXAWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
pe3 4eTBbpToTo TpuMeceune Ha 2012r.,

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

1) Baxau cpburna 3a Apy>KecTBOTO, HACTBIWAU IPE3 YETBBPTOTO TPUMECEUHE HA
2012r. (01.10.2012r. — 31.12.2012r.)

Ha 19.12.2012

Xumumopr AA IPEACTaBH YBEAOMACHHE 32 IIPOMSHA Ha ASAOBO y4acTtue ot "ApTtno
Nureprenrsaba".

Ha 30.11.2012

Xumumropt A IpeACTaBr KOHCOAHAHPAH TpUMecedeH ordeT 3a Tpero Tpumecedne nHa 2012r.

Ha 19.11.2012
Xumummopt A A IPeACTaBH YBEAOMACHHE

BB BpB3Ka € IPHETO PEIICHNE 32 PA3IIPEACAAHE HA 'apaHTHpPaH AMBHACHT, ITOAATAIIL CE HA CAHA
[TpuBuaernposana axknns 3a 2011r. Bu yBeaomsasame, ge: Ha 16.11.2012 roa. ,,Xuvmmmopt” AA
mnpeseAe Ha ,,llenTpasen aemmosurap” AA oOrus pasmep Ha cymara (CACA OTIHCAABAHE Ha
ABAKIAMUESA AAHBK) 32 U3IIAAIIAHE HA AUBHACHTA IO EMUCHATA IIPUBHACTHPOBAHY AKIINH 34
AKIIHOHEPHTE C KAHCHTCKH CMETKU IIPU MHBECTUIIHOHHU IIOCPEAHUIIH U BIIMCAHH B PETHCTPUTE
Ha ,llerrpascH acrtosurap” AA. AUBHACHTHTE Ha IIPABOMMAIIIITE AUIIA C AHYHI CMETKI B
«lentpasen Aemosurap» AA 1mie ObAAT U3IIAAIIIAHY UPE3 KAOHOBeTe Ha , [ lerTpasnna
Koormeparusua banka” AA. Vipasureaen ceser Ha "Xumummopt"AA,

Ha 31.10.2012

Xumumiropt AA IPeACTaBH IIICMEHO YBEAOMACHHE AO aKITHOHEpHTE HA ' XuMuMITOPT''AA,
[IPUTEKABAIIY IIPUBHACTUPOBAHN AKIIHM, BbB BPb3Ka C B3ETOTO PEILICHHUE 32 U3IIAAIIAHE Ha
AUBHACHT.

Ha 30.10.2012

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

2) Bacxau cp6urnsa 3a EMuTeHTa, HACTBHIIMAHM OT HAYAAOTO HA (DUHAHCOBATA TOAUHA AO
Kpas Ha YeTBBPTOTO TpuMeceune Ha 2012r. ¢ HaTpynBane
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Ha 19.12.2012

Xumumiropt AA IIpeACTaBH YBEAOMACHHE 32 IIPOMSAHA Ha ASAOBO yaactue ot "Aprao
WNurepuernrsapa”.

Ha 30.11.2012

Xumumopt AA IpeACTaBE KOHCOAHAHPAH TPUMECEUEH OTIeT 32 Tpero Tpumecedne Ha 2012r.

Ha 19.11.2012
Xumummopt A IPEeACTaBH YBEAOMACHHE

BbB Bpb3Ka ¢ mpuero perreHne 3a pasnpeseAdne Ha ['apaHTupan AMBHAEHT, ITOAAraIl] CE Ha CAHA
[Npusuaernposana axnus 3a 2011r. Bu yBeaomsasame, ge: Ha 16.11.2012 roa. ,,Xuvmmmopt” AA
mpeseAe Ha ,llenTpasen aeosurap” A/A oOrusa pasmep Ha cymaTa (CAEA OTYHCAABAHE HA
ABAKAMUSA AAHDBK) 34 H3IIAAIIIAHE HA AUBHACHTA 110 EMUCHATA IIPUBUACTUPOBAHM AKIIUHU 32
AKITMOHEPUTE C KAMCHTCKH CMETKH IIPU MHBECTHITMOHHU IIOCPEAHHITN U BIIMCAHH B PETUCTPUTE
Ha ,Ilenrpasen aenosurap” AA. AUBHACHTHTE Ha ITIPABOMMAIIUTE AUIIA C AHYHI CMETKU B
«entpasen Aenosurap» AA 1mie ObAAT U3IAAIIAHK Upe3 KAOHOBeTe Ha , [ lerrpasna
Koormeparusua banka” AA. Vipasureaen ceer Ha "Xumummmopt"AA,

Ha 31.10.2012
Xumumopr AA IPEeACTaBU IIHCMEHO YBEAOMACHHUE AO akimonepute Ha " XumuMmopt"AA,

OPUTEKABAINYA TPUBUAECTUPOBAHN AKIIUH, BHB BPB3Ka C B3€TOTO PEIIEHUE 32 U3IIAAIIAHE HA
AUBHACHT.

Ha 30.10.2012

Xumummoprt AA mipeacraBu TpumecedeH order 3a Iperoro Tpumeceune Ha 2012r.

Ha 31.08.2012
Viupasureanns cbpser Ha " Xumumropt" AA myOARKyBa CAEAHOTO CHOOILIECHHE:

Asec, 31.08.2012 roa., "Xumummropr rpyrn' EAA npexsbppAn Ha n3spHOOPCOB mazap 98 688 340
Op. akunn ot Kamurasa Ha "3bpHenn xpanu bearapusa'AA. Kymyau Ha axknnunre e
"Xumumopt"AA. Caeakara e gacT ot npecTpykrypupasneto Ha " Xumummopt rpyr’ EAA u e
IIPAKO CBBP3aHA C B3ETOTO PEIICHHE 3a BAnBaHe Ha "' Xumummropt rpyn’ EAA B "3bpHenn xpann

Boarapusa"AA,

Ha 29.08.2012
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Xumummopt AA IIPEACTABH TPUMECEYEH KOHCOAUAUPAH OTYeT 32 Bropo tpumeceune na 2012r.
Ha 16.08.2012

Xumumropt AA IIPEACTaBH YBEAOMAEHHE 32 IAPUICH AUBUACHT.

Permennero 3a pasnpeaeadne Ha naprdaeH AMBUACHT € B3eTo Ha OCA Ha APYKeCTBOTO IIPOBEACHO
ma 15.08.2012 r. 8 Cocpua-1080. Ha OCA e raacysau auBuacHT 3a 2011 1. B 00111 pasmep Ha 17
736 380 Pasmep Ha AmBHACHTA 32 eAHA akuusA OpyTo - 0.1998 AB. Pasmep Ha AMBHACHTA 32 €AHA
axmus Heto (camo 3a akiumoHepu dpusmdecku Aanma) - 0.18981 (camo 3a aknnonepu dpusgeckn
AWIIA) AB.

Ha 16.08.2012

Xumumopt AA IPeACTaBH IIPOTOKOA OT OOIIO ChbOPAHME Ha AKIIHOHEPHUTE IPOBEACHO 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/ HIPEACTaBH IIOKaHA 3a CBHKBaHE Ha OOINO CHOpaHHE Ha AKIMOHEPUTE U
MaTepraAn 3a OOIO ChOPAHME HA AKIIHOHEPHTE.

Ha 30.05.2012 r.

Xumumropt AA IIpeAcTaBr TPUMECEUYEeH KOHCOAMANPAH OTUET 32 IIbpBO TpumMeceune Ha 2012r.
Ha 02.05.2012 r.

Xumumimopt A IIpeACTaBH TOAHUIIICH KOHCOARAUPaH otdet 3a 2011 1.

Ha 26.04.2012 r.

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

Ha 30.03.2012 r.

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

Ha 29.02.2012 1.

XI/IMI/IMHOPT AA HpCACTaBI/I TpI/IMCCC“ICH KOHCOAI/IAI/IpaH OTYET 34 ‘*ICTBT)IZ)TO TpI/IMCCC‘{I/IC Ha

2011r.

Ha 30.01.2012 r.
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Xumummoptr AA TIPEACTaBH TPUMECEYECH OTYET 32 4eTBbPTO Tpumecedne Ha 2011r.

2) Bauanme Ha BakHWUTE CHOMTHA 32 €CTBOTO, HACTBIHMAU IIpe3
4eTBBPTOTO TpuMeceune Ha 2012r. BpPXy pe3yATaTuTe BHbB (DUHAHCOBHUA OTYET

Hsma HaCTHIHAM BaKHI CHOUTHSA, BAUACINN BBPXY pesyAaTaTute Ha EMUTEHTa B pamMKuTe
Ha 9eTBBbPTOTO TpuMeceune Ha 2012 1.

3) Omnucanue HA OCHOBHUTE PUCKOBE ¥ HECUTYPHOCTH, IIPEA KOUTO € U3IIPABEH

XI/IMI/IMHOQT IIPpE€3 OCTATHKA HA gpI/IHaHCOBaTa TOAHHA

XUMUMIIOPT € XOAAUHI'OBO APY>K€CTBO U BAOHIABAHE HA OIEPATUBHUTE
pe3yATaTtH, PMHAHCOBOTO CHCTOSHUE M IIEPCIIEKTUBHUTE IIPEA ACHHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOXKE AA UMA 3HAUUTEACH HEOAAroIpUATEH
e eKT BBPXy PE3yATATHUTE OT AEMHOCTTA U (PMHAHCOBOTO CBHCTOAHHE HA
EMuTenTa, BRAFOUNTEAHO M CIIOCOOHOCTTA My AQ M3IAAIIA AUBUACHTU

Teit kato XUMHMIIOPT pasBHBAa ACHHOCTTA CH UPE3 CBOHTE ABIIEPHU APYHKECTBA, HETOBOTO
pHHAHCOBO CBCTOAHHUE, ONEPATUBHU PE3YATATH H IEPCHEKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CBCTOSIHUETO, PE3YATATHTE U IIEPCIIEKTUBHTE HAa ABIIEPHHTE MYy APYAKECTBA, OCOOEHO Ha
Ocuosuure Apyxecta. bopcopara rena na Axkrpmre na EmMurenTa oranTa OH3HEC IIOTEHIITAAA T
axrusuTe Ha I'pymara kato naso. CrocobHoCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata coOOCTBEHH CPEACTBA, KAKTO M Ad  3allAallla  AUBHACHTH — Ha
[IpuBuAernpoBaHuTE AKIHOHEPH N Ha aknnoHepute B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrenne 3a ToBa o1 ObI0TO cHOpanme Ha Emurenta, e 3aBucu o1 peAntia akropu, CBbP3aHH
C ABIIEPHUTE My APY/KECTBA, BKAIOUYHTEAHO pasMepa Ha IIEYAAOMTE M IAPHYHUTE ITOTONU HA
ADITIEPHUATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA I[CHA HA AKI[UUTE HA ABIIEPHHUTE MY
APY/KECTBa, KOUTO Ca IIyOAHYHH APy:KecTBa U ce ThpryBar Ha bB®b Codus.

HacrpiBaHeTo Ha rA00aAHaTA MKOHOMUYECKA KPH3a [IOBUIIIABA PUCKA
3a MHBECTUTOPHUTE IIPU UHBECTUINU B akimu “Xumummopr” AA.

Haganoro ma raoGasnaTa kpusa Oe mrroredHara Kpusa, sarrognasa B CAILl mpes Bropara
rmorosuaa Ha 2007 roamna 3acerHaru Ofxa Iasapure Ha HEABH/KUMH HMOTH U (DUHAHCOBHTE
mazapu. [lopaan BucCOKaTa cTEIleH HAa IAOOAAHM3AINA KPHU3aTa OKa3a HEIATHBHO BAHMAHHE, KAKTO B
CheAHHEHNTE IATH, TaKa U HA BCUYKH OCTAHAAHM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEGHUTE HA THPIYBAaHUTE aknuu Ha Dbbarapcka ¢omraoBa Oopca. Tpyamocrra 3a
IIPEABIKAAHE HA TE€3U CHOUTHA U HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA H3IIOA3BAHETO
Ha IIPEIIM3EH IIOAXOA Ha aHAAW3HpPAaHE HA HaAWdHATa HHQOpMALNA, 3aCTPaXOBaHE HA
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE HA IIPOrpaMa 3a ACHCTBHUSA IIPU BBb3HHKBAHE HA KPHU3HCHA
curyanuda. [lo AaHHE OT MKOHOMmYecKusA mperaeA Ha boarapcka Hapoana banka 3a mepBoTO
Tpumeceurie Ha 2009 r. 33 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY OBArapckara
nkonomuka ot kpad Ha 2007 1. A0 cpeaara Ha cenrremBpu 2008 r. BAHAHHETO Ha TAODAAHATA
dpruHAHCOBA KpH3a BBPXY OBArapCKaTa NKOHOMHKA O OTPAaHUYCHO.

» IIppBoTO mposiBACHHE Ha Kpusata Oere Bbpxy ObArapckara POHAOBA GOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT oKToMBpH 2007T.
3aII0YHA ITOHIKEHIE Ha MHACKCUTE M HA AHEBHHTE OOOpOTH. 32 IIEPHOAA OT CpeAaTa Ha
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okrompu 2007 r. oo cpeaara Ha oktomspu 2008 r. maaekcrT COPVKC 3aryon nmourn
70% o1 crOMHOCTTA CH.

» Hapacnaanre ycemmanms 3a PUCK M IO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH ITAAH CE
OTPA3NXa BBPXY MEHKAYOAHKOBHSA IIAPUYECH 11a3aP, KbACTO CIIPEAOBETE CIIPAMO AUXBEHUTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA Ad HAPACTBAT OT IIOCACAHOTO TpuMmeceune Ha 2007T.
Kom okromspm 2008 r. copeast wmexay uoAekcmte AEOHMA u EOHMA Ge
npuoAusnteAHo 250 0.1. mpu HuBa OT oA 20 O.1. KbM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHA AMHAMHKA €€ HAOAIOAABAIIE U IIPU AUXBEHHUTE IIPOLEHTH IO KPEAUTH U
AETIO3UTH.

» Dbamkure, onepupanu y Hac, KAKTO U OAHKUTE 10 CBETA M300II0, 3aITOYHAXA AA 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPCAHUTHPAHE U Ad IIOBHUIIIABAT AUXBHTE IO KPEAHTHTE. Y
HAC B3EMAHMATA Ha OaHKHTE OT HEIPABUTCACTBEHUA CEKTOpP B Kpasg Ha BTOPOTO
Tpumeceune Ha 2008 r. HapacHaxa ¢ 12.4% cupamMo kpas Ha ITbPBUTE TPU MECEIa, 2 B Kpas
Ha TPeTOoTO — ¢BC 7.1% CIIpAMO Kpas Ha IIOAYTOAHETO.

» CoaabT HA PEAMIA MEKAYHAPOAHM IIEHH HAa OCHOBHH CYPOBHHM M HAa IOPHBATA OT
Bropara morosuHa Ha 2008r. AcomprHece 32 OBP30 3a0aBsAHe HA HHMAAINATA Y HAC.

Caea cerrremspu 2008 1. (caea dpasnTa Ha ,,Aeman bpaabpc”) raobasnaTa prHaHCcOBa KpH3a ce
IIPEBbPHA B TAOOAAHA HKOHOMHYECKA KPH32, 4 CIIAABT B HKOHOMHYECKATA aKTUBHOCT B PA3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEACAs KaTo Hai-cepuosHmsA cAacA ['oaamara Aempecus
mpes 30-te roamrn mHa XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBHUA M HA IIPOU3BOACTBOTO B
raobaseH Marad 0ce3aeMO IHOBAHA BbPXY ObArapCcKaTa MKOHOMUKA:

» IlpoMurnAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 M3HOC B IPOMHIIIACHOCTTA € BAOIH. HaTtoBapBaHEeTO HA IIPOU3BOACTBEHISA KATAIIHTET
HA IIPOMHIIACHHUTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
mepsuTe Mecern Ha 2009 1.

» HapacrBammara HeCHIYPHOCT Ha HKOHOMHYECKATA CPEAA C€ OKasBa HAM-3HAYNMOTO
OTpaHUYCHUE IIPEA Pa3BUTUETO HAa OHM3HECA BBB BCHYKM HKOHOMHUYECKH CEKTOPH H
IIPHUHY)KAABA 9YaCT OT KOMIIAHHHUTE AA4 OTAOXKAT WHBECTULIMOHHHUTE CH IIPOCKTH H
HAMEPCHHATA A HACMAT AOITBAHHUTECACH TPYAOB PECypC.

» Ilorpebureante pearnpar Ha HECHIYPHOCTTA 32 OBACIIHTE AOXOAH, KATO OTAAraT 9acT OT
ITIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yHIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha }KHAUIIA U CbOTBETHO ITOBUIIIABAT HOPMATA CH Ha CIICCTABAHE.

Bausumero Ha raobasHaTA HKOHOMHYECKA KpH3a BBPXy bbarapckara
HNKOHOMMKA MOXKC Ad 6’I)A,C YCAOBHO Pa3ACACHO HA I'AAaBHO Ha ABa IICPHOAAQ, CHOPCA
CKOPOCTTa HAa Bb3CTAHOBABAHE HAa CTOIIAHCKIITC HpOHCCI/I B CTpaHara:

1. ITppBHAT mEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMeceune Ha 2010r.
Tosu meproA Oe XapakTepeH C BAOIIABAHE HA OCHOBHUTE MAKPOHMKOHOMUYECKU IIOKA3ATEAU B
crpanara. OrpunareanusaT pbcr Ha BBIT ot -3 5% 1npes mppBoTo TprMeceune ma 2009 1., -4.9%
Ipe3 BTOpOTO TpuMeceurne n -5.4% 3a Tperoro TpuMmeceunme Aobeae A0 perecus mpes 2009 .
bpArapckara mKkoHOMHKA OeIrre 3acerHata OT CBETOBHATa (PUHAHCOBA KPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBHBAITIOTO C€ BBHIIHO ITOTPEOACHHE N PA3KO HAMAACAHUTE
dpuHAHCOBM MMOTONM KBbM CTpaHaTa, BKArounTeAno u [TUM. Tesu dakropn, HapeA CbhC CBUBAHETO
M Ha BBTPEIIHOTO IOTpeOAeHHE, AOBeAOxa A0 -5.8% orpumareaen pacrex Ha BBIT m mpes
geTBbpTOTO TpuMeceune Ha 2009 1. Popmmpanmar HeratmseH TpeHA Iiped 2009 roanmna
IIPOABAKH U 1Ipe3 IbpBoTO TpuMeceune Ha 2010 1.
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2. Bropusar nepuoa o6xsara sropoto tpumecedne Ha 2010 r. m MpoAbAKaBa AO MOMEHTA
HA H3rOTBAHE Ha HacrtoAmua AOKAaA (auyapu 2013 r.). Tosm mepmoas ce xapakrepusupa c
IIOAOOpSBAHE, MAKap U KOACOAHBO, HA OCHOBHHUTE MAKPOHMKOHOMHYECKU ITOKA3ATEAH B CTpaHATA.
Bracranossapamuar ce msuoc 3a crparure or EC e eAHa oT OcHOBHHTE mpmymHH 32 TOBa. OT
sroporo TpumMeceurne Ha 2010 roamna, korato BBIT or0Geassa moroxureaen pouer ot 0.5%, Ao
Bropoto Tpumeceune Ha 2011r. mo aammm ma bwarapcka Hapoama bamkxa permcrpupame
BB3XOAAI TPEHA Ha OCHOBHHA Makpoukonommdeckn 1okasateA (BBII). Ilpes rtperoro mu
getBbpTOTO TprMmeceune Ha 2011 r. u mepBoTO Ha 2012 1. Tasm TeHACHIUA Oe IIPEKbCHATA, HO
BBIT mpoabaxaBa Aa orOeassBa pbcr. C OraeA Ha CAOKHATA MKOHOMUYECKA OOCTAHOBKA I
IIPOABAKABAIIATA ABATOBA Kprsa B EBpo3oHaTa, € BB3MOKHO TemIa Ha HapactBane Ha BBIT aa
otOenexu craa upes 2012 r. [Tpe3 To3u Bropu IEPHOA IPABUTEACTBOTO HOAABPKA OTHOCHTEAHA
MAaKPOMKOHOMUYECKA CTAOMAHOCT, KATO PEAHIIA IIOKa3aTeAd (KaTO HaIpHMEp OFOAKETHIA
AeHITIT U HUBOTO Ha IyOAHYeH ABAT) Ha PenyOamka Bbarapusa ca cpaBHEHTEAHO AOOpH Ha
dona Ha uKOHOMHEKHTE OT EBpomneickus cbro3.

Bausamero Ha r1AODAAHATA MKOHOMHYECKA Kpu3a BBPXYy CBCTOBHATA

HNKOHOMMKA 1 CBpO3OHaTa

CperoBHaTa HMKOHOMHKA Oe 3acernara Te:xko npes 2008 r. m ocodeno mpes 2009 r. ot xpusara.
Omnpeaesenn crpann (Kumrait, Pycus, Muama, Bpasuama u aAp.), obadge, ycetmxa crabo mam
130010 He OAxa 3acerHaTu ot Hed. B pamknrte Ha EC camo [loarma 3amasn HKOHOMUYECKH PBCT
IIpes LEAHs IIEPHOA. Bb3CTaHOBABAHETO HA CBETOBHATA NKOHOMHKA CTaHA IIO-JCTOMYMBO OT Kpas
za 2010 r. BIpeKn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro Ha 2012 r. 3amouHaxa Aa ce MPOABABAT IPU3HAIIN HA HOBU
KPH3HUCHH fIBACHHA, KAKTO B pamkure Ha EBpo3oHATa, Taka M B cBeTa Karto mAAo. CrpaHu Kato
Kurait u Maans, kouTo 64xa OIPEAEATHH KATO ABUTATEAHM HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
TEMIIOBETE HA HKOHOMUYECKH PACTEK.

l'oAmHa cAEA HAYAAOTO HA KPH3aTa HA ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAEGACTBHE CE
PasIpOCTPaHHE B PEAHIIA ABPIKABH, CHCTOAHUETO HA IMyOANYHUTE (PUHAHCH B €BPO3OHATA KATO
LAAO 3al0¥HA Aa ce craduamsupa. I'sprmsa, VMpaamama u Ilopryraamsa mosydmxa ceprosHa
dunancoa momorr.  [Ipes dgerspproro Tpmmeceume mHa 2012 1., obade, crpaxoBere 32
nyoamgauTe uHaHCcH B EBpo3oHara mpoAbakaBar. Beupeknm ommrmre cm o aAa  11oAo0pu
ADp/KaBHHATE CH (DPUHAHCH dYpe3 CIPOTH HMKOHOMHUH, IIOAOKeHHeTo Ha Vcemanwma ocrasa
HeCTaOUAHO, a CBITIOTO MOKe Aa ce Kaxe u 3a I'sprna n Kumrep. Curyanuara B Mrasus, bearns,
CaoBeHmsA, a MOke OM M B APYIM CTIPaHH, CBIIO OYAHM H3BECTHH OITaCCHUA. 3aTOBa €
M3KAIOYHTEAHO BAKHO IIPABUTEACTBATA Ad M3IIBAHABAT CBOHTE AHTAKUMEHTH 3a (pHCKaAHA
KOHCOAMAQIINA, THH KATO HAIIPEKEHHUETO Ha ITa3apUTE HA ABP/KABHH OOAHUTAIIMH CE 3aITa3Ba.
[Topaan TOBa OT CBIIECTBEHO 3HAYECHUE € BCUYKH ABP/KABU OT €BPO30HATA H3IAAO A IIPUAATAT
IIAAHOBETE CH 33 OIOAKeTHA KOHCOAMAAuA. CTpaHHTE CACABA A4 HAOEAEHKAT B CBOUTE IIPOIPAMU
32 CTAOHMAHOCT KOHKPETHH IIOAUTHYECKH MEPKH, 34 IIPEAIIOYHTAHE OCHOBAHU HA CTPYKTYPHO
OTpaHMYAaBAHE Ha PAa3XOAHTE, KAaKTO U Ha pedOpMH HA IICHCHOHHUTE CHCTEMH U
3ApaBeomasBaHeTo. ToBa TpAOBAa Aa YKpEIM AOBEPHUETO B TEXHHUTE IIEAHM 3a (DHCKAAHA
KOHCOAHAAIIUA, 3a Ad IapaHTHPa OBP30 KOPUTHMPAHE HA IPEKOMEpHUA ACHUIIUT, BPbIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpPAHA OIOAKETHA IIO3UILINAA HAU OIOAKETECH H3AHIIBK U
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HAMAAABAHE B AOCTATBYHA CTEICH Ha KOC(DHUIIMEHTA HA ABP/KABHHA ABAT. 32 HAKOH CTPAHH KATO
I'eprus cTabHANZHPAHETO HA ABP/KABHHTE (DHHAHCH M3TACKAA IIOYTH HEBB3MOKHO, AOPH CAECA
OTIIMCBAHETO HA CEPHO3HA YACT OT HEHHUS ABAI M OTPOMHATA (DMHAHCOBA ITOMOIIl HA APYTHTE
crparu oT EBpo3oHaTa 1 MeKAYHAPOAHNTE (DHHAHCOBH MHCTHATYIIHM.

[IpeAynpekAeHUATA HA ITOBEYETO HKOHOMECTH, O0ade Ca, 9€ MEPKHTE 32 OIPAaHMYABAHE HA
OroAkeTHHTE AePUIIHTH U HAMAAABAHE HA IIYOAMYHHUTE ABATOBE MOTAT Ad OBAAT 32 CMETKA HA
BB3MOKHOCTUTE HA ABpiKaBHTE OT EBpO30HATA Ad r€HEpHUPAT HKOHOMHYECKHA PBCT, IIOHE IO CE
otHaca A0 2012 r. CepirectByBa pHCK, TOBa Ad C€ OTPa3H HEOAATOIPUATHO M Ha OBArapcKara
MKOHOMHUKA HA-BEYe IO AMHHA Ha HAMAaAfiBAHE HA M3HOCA (TE€3M CTPAHH Ca CPEA OCHOBHUTE
THPIOBCKM IIAPTHBOPH) M CIIAA B IIPUTOKA HA UY/KAH KAaIIHTAAH, KOCTO Ad PEedACKTHPa BBPXY
HMHBECTUIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3pabO0THIIa, BHTPEIIHOTO IOTPEOACHHE.

Axo I'pynara He ycriee Aa OCBHINECTBH MAM MHTEIPHUPA YCIIEIIHO OBAEIIN
IIPUAOOHUBAHNA, KAKTO U AA OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AeHOCTTA HA I'pynara 1 (pmHAHCOBOTO 1 CHCTOSAHUE MOTAT A4 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 IPHAOOHBAHUA Ad IIPOABAKAT U
samanpeA. I'pymata  Bbp3HaMepABa Aa OCBINECTBABA CTpaTerna Ha HACHTHUINpPAHE U
IIpIAOOHBaHE Ha OHM3HECH, APYKECTBA M aKTUBH C OTAEA €KCHaH3MA Ha Aednoctra cu. Hama
curypHoOCT 0oOade, de ['pymara e ycree u 3a B ObACIIIE A2 HACHTH(DUIIIPA ITOAXOAAIITH OOCKTH Ha
HpI/IAO6I/IBaHC Y WHBECTUIIMOHHHU BBb3MOKHOCTH HAU Y€ HpI/IAO6I/ITI/ITC B ODBAEIIE KOMIIAHUHU U
aKTHBH Il OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE Aocera. B AomrbaHeHme, IpHAOOUMBAHHATA U
MHBECTUIIIUTE Ca OOEKT HA PEAHIIA PHUCKOBE, BKAFOYHTEAHO BB3MOKHI HEOAArONIPUATHH epeKTr
BBPXY PE3YATATUTE OT ACHHOCTTa Ha I'pymarTa, HEIPEABHACHNU CHOUTHSA, KAKTO M 3aABAKEHHUA U
IIPOOAEMH IIPHU HHTEIPUPAHE HA ACHHHOCTHTE.

I'pymara ma XuMHEMIOPT € B IIPOIIEC HA M3BBPIIBAHE HA PEAUIIA PEOPTAHMU3AIINH, BKAFOUUTEAHO
IIPECTPYKTYPUPAHE HA YACT OT IIPOM3BOACTBEHHTE M TBPIOBCKH APYKECTBA, UPe3 BAMBAHE Ha
sXuvummopt Ipyn” EAA B, 3vpuern xpanm boarapma” AA. I'pymara owaxsa Tesm
pEOpraHmM3auu A2 AOBEAAT AO HKOHOMHH Ha CPEACTBA U I10-€(PEKTHBHO VIIPaBACHHE Ha
ousuecure. Hama curyprocr, ge I'pymara Ha XuMHEMITOPT IIE yCIIEe CBOEBPEMEHHO H ITHAHO A2
U3BBPINNA ITAAHHPAHUTE PEOPraHU3ANNM, KAKTO H dYe Te INEe IE€HEPHPAT OYAKBAHUTE IIOA3H,
BKAIOUNTEAHO HKOHOMHUATA HA PA3XOAU.

bep3uar pacrexx Ha I'pynara Ha XumMuMnopT u IpecTpyKTypHUpPaHUATA B
I'pymara morar Aa OBAAT IPEAM3BHKATEACTBO 32 HEWHUTE CHCTEMH 32
OIlePALIIOHEH, AAMHUHHUCTPATUBEH U (PHHAHCOB KOHTPOA

OwuaxBa ce TEMITBT Ha PACTEK U PA3IIUPABAHETO HA AeHiHOCTTA Ha ['pymara Ha XUMUMIIOPT, KAKTO
U IIPECTPYKTypUpaHuATA B ' pyIraTa, A2 IPOABANKAT B CHOTBETHO Ad HAPACTBA M HEOOXOAMMOCTTA
OT OCHIYPABAHE HA ITO-TOACMH YIIPAaBACHCKHM M OIEpaTHBHU pecypcu. I'pymara ma Xummmmopr
ITIOAATa YCHUAHA A2 OITHMU3HPA OIEPATUBHATA CH CTPYKIYPa, KOHTPOAHHTE U (DUHAHCOBHTE CH
CHCTEMH, KAKTO U Aa IPUBAHYA U OOyYaBa KBAAH(HUIUPAH HepcOHAA. MEHUAKMBHTBT Ha
I'pymara ma XuMuUMIIOPT BApBa, Y€ PasloAara ¢ HEOOXOAHUMHUTE PECYPCH 3a IIPOABAKABAIIIOTO
pasmmpenne Ha AefiHOCTTA cu. Karo ce mMa IIPEeABHA CTpaTernAra 3a €KCIIAH3MBEH PACTEK Ha
I'pyrraTa, obade, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIICPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMHMIIOPT IIIE€ MOIAT Ad IIPOABAKAT A2 (DYHKIIMOHUPAT IIO HAYHH, IIOAXOAAIL Ad IIOAABPIKA
U yIIpaBAfBa e(PEKTHBHO OBACIIIUA MY PACTEK.
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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, M30paHA OT YIPABACHCKHSA CKUII Ha DMHTEHTA H ABINEPHHTE My APYKECTBA.
M360pbT HA HEIIOAXOAMAIIA ITa3aPHA CTPATEIUA MOKE Ad AOBEAC AO 3aryOH HAM IIPOITYCHATH
moAsn. I'pymata ma XUMHMIOPT Ce€ CTPEMH A3 VIPAaBAABA CTPATETMYECKHA PHCK Ype3
HEIIPEKbCHATO HAOAFOACHHE HA M3ITBAHCHHETO Ha CBOATA CTPATEIHMA M PE3YATATH, 332 Ad Pearupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crpartermsara. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTernAra Ha I'pymata OHXa MOTAN A2 MMAT 3HAYHTEACH HEOAATOIIPUATCH
edpexT BbPXY HEHHATA ACHHOCT, OITEPATUBHHUTE H PE3YATATH ¥ (DMHAHCOBO ChCTOSHHE.

IToBeuero aAetiHocTH Ha I'pymnara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa
C mpuemanero cu B EC or 1 auyapm 2007 r. bpArapua craHa 3HAYUTEAHO ITO-aTPAKTHBHA 32
UYKACCTPAHHU MHBECTUIINN U CE YACCHH 3HAYHTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTPAHATA Ha
YIYIKACCTPAHHH M Hal-Be4€ HA CBPOICHCKH KOMIIAHHH. 1OBa Ce OTHAcA OCOOEHO 32
crparermdeckns 3a Ipymara cextop Ha (DUHAHCOBHTE VCAYIH, MOPAAM BB3MOMKHOCTTA 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 KOHKYpPEHIIHA € OCOOCHO XapakTepHa 3a IIa3apa Ha (DUHAHCOBH YCAYTH, B KOHUTO
onepupatr HAkou o1 OcHOoBHUTE ApyHKecTBa. CAEA IPHBATH3ANNATA HA ABPHKABHOTO yIaCTHE B
ObATapCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYUTCAHH
IpeCTPpyKTypupaHus. yKAHM CTPATEIMYCCKH HHBECTUTOPH IIPHAOOMXA ASAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKM U 3aCTPAXOBATEAHH APYIKECTBA, IPECACABANKI ArPECUBHHU CTPATCIUN
Ha PACTEK U BBBEKAAHE HA MOAEPHH CUCTEMHU, TEXHOAOTHH U IpakTuku. Hakon ObArapcku 6anku
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH U TaKa 3HAYUTEAHO CE€
3aCHAHM TAXHATA IIO3UIMA Ha BbIperrHuA masap. OnpesereHn OaHKH, COOCTBEHOCT Ha
YIYIKACCTPAHHU (DHHAHCOBH KOHTAOMEPATH, MOKE A2 IIPOABAKABAT A2 HMAT IIPCHMYIICCTBEH
AOCTBII AO CBeK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA Pa3pasmAaTa ce
durancoBa Kprsa. 3acHAE€HATA KOHKYPEHIUA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kaueHTH Ha LIKD 11 Apmeerr u HamaasBane Ha masapHus UM AfSA. Tesn u Apyru hakropu Morar
A2 3aCErHAT HEOAATONPHUATHO (PUHAHCOBOTO CBCTOSAHNE U PE3YATATH Ha (DUHAHCOBHTE
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 bearapus Ep. Baszaoro B cuaa cnopasymenue “OrBopeHO HeOE”, IPH KOETO BCUYKH
ABHOKOMIIAHHH, OTTOBAPAINH HAa €BPOIECHCKHTE HOPMU 34 CUIYPHOCT Ha IOACTUTE, UMAT PAaBEH
AOCTBII AO OBArapCKUfA ABHAIIMOHEH ITa3ap MOKE A4 AOBEAC AO HAMAAABAHE HA IIPHXOAHTE Ha
ABHAITMOHHHAT ITPeBO3Bad B I pymara.

HapacrBarmiaTa KOHKypEHITUA MOKE Aa 3aCETHE HEOAATOIIPUATHO M APyrm OmsHecm Ha ['pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAM.

B pesrome, masoctauAT OGm3Hec Ha I'pymara cpermma 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 MAPKETHHIOBH pecypcu or te3m Ha I'pymara. Pakropure,
KOHTO OIIPEACAAT AAAH IIOTPEOMTEAHTE IIE H30epaT IMPOAYKTUTE H ycAyrure Ha I'pymara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KH C KAUCHTHTE.
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XAMHMIOPT OYaKBa HApPACTBAHE HA KOHKYPEHIHATA B CEKTOPHUTE M Ha I1a3apUTE, HA KOHUTO
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 MOTAT CBIIIECTBEHO AA 3aCerHaTr OmsHeca
Ha I'pynara

Pe3kn KAUMATHYHH IIPOMEHU M IIPUPOAHU OEACTBHA MOTAT AA OKAKAT HETATHBHO BAHUAHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAATOIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopora Ha [TapaxoactBo BPII, kakTO 1 A2 3aTPyAHAT HOTracsBaHE HAa OTIIYyCHATUTE OT
IHKB kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOM3BOAUTEAH. Baormapame ma AoOuBuTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPUATHU KAUMATUYHU IIPOIIECH, BPEAUTEAH HAU
IO APYTH IIPHYUHI MOXKE A4 AOBEAE AO IIPOCPOUNA HA B3EMAHHATA, CBBP3AHU C IIPOAAKOHTE HA
TOPOBE C OTAOKEHO IIAAIIAHE U KATO PE3YATAT HaMaAfBaHE Ha IpuxoautTe Ha I'pymara or
IIPOU3BOACTBO M TBPrOBHUS C XHMHYECKH IPOAYKTH. HacTbrBameTo Ha 3HAYMTEAHH ITO MaIIad
3aCTPAXOBATEAHH CBOUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHIA 3a ApMEEIl IIPH H3IIAAINAHE Ha
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATErHA Ha APyxkecTBOTO. VI3BBpInBane
Ha TEPOPUCTHYHU AKTOBE 110 OOEKTU HA AaBHAIIMOHHUSA, PEYHUA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHUKOIIOTOKA M TpauKa M AO 3aIyOH 32 APY/KECTBATA OT
TpaHCHOPTHHA OTpacbA Ha I'pymara: bearapus Ep, kakro u [lapaxoactso BPII. Aefinocrra Ha
ITOCAEAHOTO MOKE Aa ObAE HEOAATOIPHUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTa HA pPeKa
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 PA3XOAHUTE Ha APYKECTBOTO, 4 IIPUXOAUTE
HAMAAABAT.

ITpaBara Ha I'pyniara BBpXy onpeAeAeHH 00EKTH C HAIIMOHAAHO 3HAYECHUE
MOraT Aa OBAAT IpPEKpPATEeHH NPH HEUSITbAHCHHE HA 3aABAKCHHATA II0
CHOTBETHHUTE KOHIIECHUOHHH AOTOBOPH

bearapckara abpixaBa € ImpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“IIpoyuBane m Aoo0uB Ha HedT U Ta3” A KOHIEcHH 32 AOOUB Ha cypos HedT. ['pymara e crpana
1 110 AOroBOp 3a Kourecus Ha “IIpucrannmen tepmunas Aecriopt”, kato gact ot “Ilpucranmre
3a OOIIECTBEH TPAHCIOPT C HAIIMOHAAHO 3Ha4YeHHe Bapma”, AOroBopm 3a KOHIlECHH Ha PEYHHU
IIPUCTAHUIITHA TEPMHHAAH, KAKTO N IIpUTEKaBa AAAoBO ydactue oT 40% B KoHCOpImyma
“@panopr Tyur Crap Ebpriopr MeHUAKMBHT, CIIEYEANA KOHIIECHATA HA ACTHINATA BbB Bapna
u byprac. [Ipurexasanure ot ['pynara xoHmecnn ca 3a pasanmdeH cpok (MexAy 7 1 35 TOAMHH), HO
IIPU HEU3ITbAHEHHE HA 3aABAKEHHUATA IT0 CbOTBETHHTE AOTOBOPHU (HAIIP. IIPH IIPEYCTAHOBSIBAHE 34
OIIPEACACH CPOK Ha EKCIIAOATAIIUATA Ha OOEKTHTE, IIPH CBIIECTBEHO HEH3ITbAHEHHE Ha
MHBECTUIIMOHHATA IIPOIPaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEILICHHE H ApP.) OBbArapcKaTa AbpPiKaBa MOMKE IIPEACPOYHO A
rpexparu koumnecuure. He e M3KAIOUEHO M IIOCAEABAIIIO CHACOHO OCIOpPBAHE OT TPETH AWIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOJKE Ad OKa’K€ CHIIECTBEH HEraTHBEH eeKT Ha HefHATa ACHHOCT.
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CroazBaHeTO HA 3aKOHOAAQTEACTBOTO IO OIIa3BaHE HA OKOAHATA CpPeAa
U3VCKBA IIOCTOAHHU PA3XOAUM M AHTAKHMEHTH OT crpaHa Ha I'pymara,
KAaTO HeCIa3BaHe Ha HOPMATHUBHHUTE 3aABAXKEHHA MOJXKE AA AOBEAE AO
3HAYUTEAHHM HAKa3aHHUA U COUpPAHE HA OCHINECTBABAHETO HA ACMTHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PemyOamka bobarapms msumcksa OT ApyixKecTBara Aa
MPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHIHHUTE
BHAOBE 3aMbpCABaHE HAa OKOAHATA cpeAa. [loamTukara Ha I'pymaTa e Aa crrazBa CTPUKTHO BCHYKH
HOPMATHUBHHU 33aABAKEHHUSA M OIPAHUYECHHSA, CBBP3aHHM C OITa3BaHE HA OKOAHATA CPEAd, KOETO ¢
CBBP3aHO C ITOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHHPAHE, MOHHUTOPHHI M OTYETHOCT,
MIPHUBEKAAHE U ITOAABP/KAHE HA CHOPBKCHHATA B CHOTBETCTBHE C HM3UCKYEMHTE CTAHAAPTH H
HOPMH, PEKYATHBAIIMA Ha TepeHH u T.H. HesaBucumo ot mpeanpuernte Aeiictsus, 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
IIPEYCTAHOBEHH, KOETO MOKE CBIIECTBEHO Ad 3aCerHEe (PHHAHCOBOTO H CHCTOAHHE U OIEPATHBHU
pEe3yATATH.

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

buspecure ma I'pymara M3HCKBAT CBINECTBEHU KAIIUTAAOBU PAa3XOAH, BKAFOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHHU, MAPKETHHIOBH, IO OIIa3BaHE HAa OKOAHATA CPEAH U Ap.
I'pymrata Ha XUMEMIIOPT O9aKBa 3HAYHTEAHA YACT OT TE3H PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
cooctBeHn cpeActBa Ha I'pymara. [lpm meOAarompuATHa HMKOHOMHYECKA KOHIOHKTypa U
HACTBIIBAHE HA APYIM HEOAArONPHATHH CHOUTHA MOMKE Ad CE HAAOKN (DHHAHCHpPAHE 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 PEAyIHPA MAAHHPAHUTE CH KAIINTAAOBH PAa3XOAM M HHBECTHIIHM,
KOETO OM 3aCErHAAO HEOAATONIPHUATHO OIEPATUBHUTE PE3YATATH U (DMHAHCOBOTO CHCTOSAHHE HA
I'pymara.

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

PuHAHCOBOTO CBCTOSHUE U PE3YATATUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT Ha3apHHUTE
IICHN Ha CYPOBHUSA IIETPOA, TOPUBATA M HE(PTOIIPOAYKTUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PASAUYIHU APYIU (PAKTOPH U3BBH KOHTPOAA Ha I'pymara Ha XuMUMITOPT.
B mocaeammre TOAMHE H OCOOEHO IIpe3 HACTOAINATA TE3W IIEHH INHPOKO BAaPUPAT.
[TpoABAKUTEACH CIIAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAASBaHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emmrenrta Apyxectso “Ilpoyuane m AoOmB Ha HedT M ras”. B
AOITbAHEHIE, H3MECTBAHE HA ITOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIHM CHEPIHIHN
HM3TOYHHIIM, IIOPOAECHO OT IAODAAHA KpH3a Ha IIa3apa Ha HE(TOIPOAYKTH, OM HMAaAO KaTO
ITOCAGAHIIA CBINECTBEH HeOAarompuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
HedT M raz” m pecHekTuBHO, Ha I'pymarta. B cpIoro Bpeme pasxoAmWTe 3a TOpPHBA Ca BAKHO
Pa3XOAHO ITE€PO 3a TPAHCIOPTHUTE KOMITAHUH Ha I pyraTa.

BoaatuaHOCTTA Ha MEXAYHAPDOAHUTE IICHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTCAHH
MacAa U Ap. OKa3BaT BAUSHHE BbPXY IPUXOANTE U IIedardaTa Ha IbppHEHN XpaHH bBbArapus, kato
MOTaT Aa ACHCTBAT KAKTO B IIOCOKA HAMAAfABAaHE HA ODOPOTA M MapiKOBETE, TaKA M B IIOCOKA
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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
KBAAMDUIIIPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBB3HHKBAII  ITa3ap.
HoBoBb3HukBaIuTe masapyu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
ITa32PpH, BKAFOYHUTEAHO, B HAKOM CAYYaHd, CBINECTBEHH HIPABHU, HKOHOMHYECKH M ITOAUTHYICCKU
pHCKOBe (BIKTE ITO-AOAY pasaeAa Puckose, cevpsaru ¢ buiaecapus).

3a0apAne B pacrTeka HA HMKOHOMHKATA HAa DbArapums, Kato pe3yATar OT HOAMTHYECKH HAN
HMKOHOMHYECKH (PAKTOPH (BBTPEIIHU HAU BBHIIHU 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HA IPOAYKTHTE U ycAyrurte Ha Ipymara. B wacrmocr, passutmero Ha  HEraTUBHU
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIaA Ha IEHUTE Ha AKTHBH, BKA. HEABIJKUMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATa M
OYAKBAHHATA, OOIIlA MAKPOHMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOMKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTr BBpXy kommanuu ot I'pymnara, karo:

BaormmaBame Ha KpeAHMTOCIIOCOOHOCTTA HA 4YacT OT KAmeHTHTEe Ha LleHTpasHa koomeparusHa
OaHka ¥ AO YBEAMYaBaHE HA ACAA Ha IIPOOAEMHHTE KPEAUTH B HeHHmA 1moprdeiia. CpIno Taxa,
3HAYUTEAEH CIIaA B IICHUTE HA HEABH/KUMHTE HMMOTH MOMKE Ad OBAE IPUYMHA 32 OOE3IICHKA Ha
gact or oOesnedenuAra, npuetu or LIKB. Peaumna daxropn, BKAIOYHTEAHO peryAaTuBHU
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-
BedYe AOOPOBOAHUTE, HO CBIIO U IIPH 3aABAKHTEAHUTE),

HamaasfBane xeAaHHETO M BB3MOKHOCTTA 32 YACTHU U OHM3HEC IIBTYBAHUSA, OTPAaHHYABAHE HA
TOBAPOOOOPOTA M IOKYIKHTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3MAHM HEraTHBHO Ha
Om3Heca Ha TPAHCIIOPTHHUTE KOMITaHUU B 'pyraTa.

HebaaronpusaTauTe MOAUTHYECKH HAW HKOHOMUYECKH CHOHUTHA B APYIM IIEHTPAAHO- HAHU
HM3TOYHOEBPOIIENICKH CTPAaHM MOTaT Aa HMAT 3HAYNTEAHO HETaTUBHO BAHAHHE BbBPXY, OCBEH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha bbArapud, BBHINHATA THProBUA M HKOHOMHKATA
n3o00mmo. MHEBecTHTOpHTE CHINO TaKka TPAOBA Ad IMAT IIPEABHA, Y€ HOBOBDB3HHUKBAIIINTE I1a3aPH CE
IIPOMEHAT ObP30 U NHAOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOKE ObP30 Aa OcTapee.

Ycnexsr Ha I'pynara 3aBucu or HeMHHA T.HAP. “KAIOYOB” mepcoHaA. AKo
I'pynara He ycmee Aa IpuBA€YE M 3aABPIKH OHNUTHU U KBAAU(PUIIMPAHU
KaApH, HEHHIAT OM3HEC MOYKe A ITOCTPaAA

busrecst Ha ['pymaTa € 3aBUCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIT AnIIa,
VJIACTBAIIN B YIIPAaBHTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAXMBHT Ha I'pymara Ha
Xuvummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAM-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupexkropu Ha ['pymara ma Xwmmumnopr. Hama curyproct, de ycayrumre Ha TO3H “KAIOYOB”
IIEpPCOHAA IIle OBAAT H 32 B ObACIIE Ha pasnoAoxkenne Ha I'pymara. Konkypennmara B bparapus
MEKAY paborosareAnte OT (DHHAHCOBHUA H APYTHM CEKTOPH 34 KAa4eCTBEH IIEPCOHAA € MHOTO
cepmo3Ha. YcmexbT Ha lpymara Ime 3aBHCH, OTYAaCTH, OT HEIHATA CIIOCOOHOCT Ad 3aAbpKa H
MoTHBHpa Te3u Amma. Hepbsmoxmuocrra Ha I'pymata Aa ITOAABPHKA AOCTATBYHO OIIUMTECH U
KBAAMDUIIIPAH ITEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHI M TEXHUYIECKH ITO3UITUN MOKE Ad HMa
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3HAYHTEACH HeOAarompuaTeH edeKT BbpPXy AelHOCcTTa Ha I'pymara mHa XuMEMIOPT,
OIEPATUBHUTE PE3yATATH U (PHHAHCOBOTO My CbcrosHHE. [loHacTosmenm I'pymara He moaaspxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA U akTuBuTe 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 AeHHOCcTHTE HA I'pymara. Hama curypmoct obade, ge 3aCcTpaxoBaTEAHOTO
IIOKPUTHE III€ € AOCTATBYHO, 32 Ad IOKPHE B 3aA0BOAUTEAHA CTCIICH CBEHTYAAHNTE 3aryOH IIPH
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOH3BOACTBEHU aBAPUH, IPEKBCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUSA 1 €KOAOIMYIHH IIIETH.

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

BbBexpaHeTo Ha HOPMATUBHU OIPAHMYEHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOXKE A
OTpaHIYH BB3MOKHOCTHTE Ha LleHTpasHa koomepatmBHa Oamka 3a pactex. HeOaarompuarHu
M3MEHCHHA B 3aKOHOAATEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAN IIPEMAXBAHETO HA AAHBIHHTEC
OOAEKYCHHA 32 OCHUIYPABAINNTE CE) OHMXa AOBEAH AO OTAHB Ha CPEACTBA OT IICHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO ITE C€ OTPAa3d HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymrara.

[TpomsHa Ha ITOANTHKATA HA ABPKABATA IO OTHOIIICHHE HA IIPEAOCTABEHNTE KOHIIECHH 32 AOOUB
Ha HedT 1 ra3 OM MMaAO HETATHBHO OTPaKEHHUE BBPXY AeHHOCTTA Ha ApyxectBOTO “IIpoyuBane u
AOOuB Ha HedT 1 Ta3”.

[TpomsHa HA TOAMTHKATA HA ABP/KABATA IO OTHOIICHHE HA CMECBAHETO HA OMOrOpHBa C FOPHBA
OT HEe(PTEH IIPOHU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
Ou IMaAO HeraTuBeH ePeKT 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 OTTOBAapsA HA M3MCKBAHMATA HA BCHYKU IIPHAOKIMI
3aKOHHM M IIPAaBHAA AO TOAAMA CTEIIEH 3aBHCH OT CH3AABAHETO M IIOAABPKAHETO HA CHCTEMH U
IIPOIIEAYPH 32 CBOTBETCTBHE CHC 3aKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT H
IIpEeAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha BEMurTeHTa A2 3aABpKU
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PErYAATUBHUTE HM3HCKBAHHUA U 32 VIPABACHHE HA
pucka. MeHnAKMBHETBHT Ha ['pymrata Ha XUMHIMIIOPT HE MOKE AA TAapaHTHPA HA HOTCHITMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHCTEMH U IPOIEAYPH ca HATbAHO edekTuBHH. I'pyraTa Ha XumMuMItopr e
OOEKT Ha HMHTEH3UBEH HAA30P OT PEryAATHBHHTE OPIaHH, BKAIOYBAIL PEAOBHH IpoBepku. B
CAyYall Ha AEGHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuUMHMITOPT MOKe A2 ObAC OOEKT Ha Pa3CACABAHE B PAMKHTC HAa aAMHHHCTPATUBHHU M CHACOHHI
IIPOU3BOACTBA, KOMTO MOTaT A2 MMAT 332 PE3YATAT HAAATAHETO HA 3HAYNTEAHN HAKA3AHUSA HAU
BOAEHETO HAa CBACOHH A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAmeHTH Ha ['pymara Ha
XumMuMIIOpT 32 OOesimereHuA. BcAKO OT Te3M OOCTOATEACTBA MOMKE Ad HMMa 3HAYHTCACH
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HeOAaronpuATeH edexT BbpxXy AefiHocTTa Ha ['pymara ma XuMUMIIOPT, IMHAKA Ha APYKECTBOTO,
PE3YATATHTE OT OIepaunTe H (DUHAHCOBOTO MY ChCTOSHHUE.

OO6mu puckose

HoBopb3HuKkBamm nasapu

MuBectrropute Ha HOBOBB3HHKBAIINTE ITA3aPH, KAKBBTO ¢ DbArapums, TpAOBa Aa Ch3HABAT, |Ue
TE3HU Ma3apH Ca OOEKT HaA IIO-TOAAM PHCK OT TO3H Ha IIO-PAa3BUTUTE I1a3aPH, BKAIOYBAII[ B HAKON
CAyYal 3HAYUTEAHH IIPAaBHH, WKOHOMHYECKH M IoAWTHYecKH puckose. OcBeH ToOBa
HEOAATOIIPUATHOTO HOAUTHYECKO MAM MKOHOMUYECKO Pa3BUTHE B APYIH ABPMKABA OM MOTAO Al
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBbpXy BBII ma bBobarapus, meiinarta BbHIIHA THProBus u
HMKOHOMHKA KaTo IAAO. MHBecTmTOpmTe TpsAOBA A2 IIPOSABABAT OCOOCHO BHHMAHHCE IIPH OLCHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3€MaT COOCTBEHO PEINEHUE AAAU, IIPH HAAUMIHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAx. Haii-o0mo kasano,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH Ma3apH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHHU MHBECTUTOPH,
KOHUTO HAITBAHO OILIEHABAT 3HAYEHUETO HA ITOCOoUeHuTE pruckose. MuBecTHTOpHTE TPAOBA CHINO AQ
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nHGOPMALIUATA, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, CBBp3aHU C OBATAPCKUA A3aP HA HIEHHHU KHIDKA

Be3mokHO € mHBeCcTHTOPHTE A4 PA3IIOAAraT C IHO-MAaAKO MHQOpPMAIHA 32 ObATApCKUA I1a3ap Ha
IIEHHHU KHIKA, OTKOAKOTO € HAAWYHA 32 APY/KECTBA HA APYTH ITa3apH Ha IIEHHHU KHUKA. Bce ore
IMa H3BECTHA PA3AHKA B PETYAHMPAHETO U HAA30pa HAa OBArapCKUA I1a3ap Ha IICHHH KHIKA,
(BBIPEKN IIPUAATAHETO HA CEBPOIEHCKUTE AHPEKTHBA B Ta3W OOAACT), WU B ACHCTBHATA Ha
HHBECTHTOPHUTE, OPOKEPUTE U APYTHTE ITa3aPHHU YYACTHUIIH, B CPABHEHHUE C ITa3apuTe B 3alasHa
Espoma n CAIl. Komucuara 3a pUHAHCOB HAA30p CACGAU 33 PasKpUBaHETO HA MHAOPMAIUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA ODBATAPCKHA IIa3ap HA IICHHH KHIDKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AABA HAPEAOU U YKa3aHHA 34 3aAbAKCHHATA OTHOCHO Pa3KpUBAaHE 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 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABS Ha Pa3sIOAOKEHHE Ha
MHBECTHTOPHUTE OT IIYOAUYHUTE APY’KECTBA HA APYIHTE ITa3apU Ha LIEHHU KHIKA, KOCTO MOKE Ad
ce OTpasH Ha I[CHATA HA AKITHHTE.

bearapckara ¢oHaoOBa 06opca € 3HAUHTEAHO II0-MaAKa M II0-CAA0O0
AMIKBUAHA OT MA3aPUTE HA [IEHHH KHIDKA B HAKOU APYTH AbP>KABH

bparapckara doraoBa OGOpca € 3HAYUTEAHO IIO-MAaAKa U ITO-CAA0O AMKBHAHA OT IIa3apuTe Ha
LIEHHU KHIDKA B HAKOU APYTH cTpanu, KakButo ca Tesu B CAILL u 3amaana Esporra.

KbMm kpas mHa gerBpproTo TpmMeceume Ha 2012 1., emmcumTe IIEHHN KHIKA PETHCTPUPAHU 32
Teprous Ha OcHoBeH masap Ha b®Pb, ca xakro caeasa: 97 emucnn akiun (0e3 AACHLI) ma
ApyxectBa (OT KOMTO 7 ca Ha cerMmeHT akumu Premium, a 90 ma cerment akmuu Standard), 55
eMUCHH KOPIOPATUBHH U OOIMUHCKH OOAHranuu, 44 eMHCHH aKIud U ASAOBE Ha KOAEKTHBHU
MHBECTUIIMOHHHU CXeMH, 2 emucuu Bapanty u 13 emucun axmuu (perucrpupanu Ha CerMeHT Ha
APYKECTBA CHC CHEINHAAHA HHBECTHIIHOHHA IIeA). PerumcrpupaHuTe aKIHHM 3a THProBUfA Ha
AartepHatuBHuA masap ca 230, KaTo OTAGAHO ce THPIYBAT M 52 aKIUU HA APYKECTBA CBC
CIIEIIMAAHA HHBECTUIIMOHHA IIEA.
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KoM xpas ma aekemBpu 2012 1. masapHaTa KallMTaAM3aIus Ha APY/KECTBATa, THPIYBAHH Ha
OcuoBuus nasap Ha b®b, sp3auza ma 971,0 man. AeBa (cerment axruu Premium), 6 068,4 MAH.
Aea (cerment akumm Standard) m 471,0 MAH. AB. (CerMEHT 3a APYKECTBA CBC CIICLIMAAHA
MHBECTUIIMOHHA IIEA).

ChIEBPEMEHHO, MHOIO MAADBK OpPOH APY/KECTBA IIPEACTABAABAT TOAfMA YACT OT IIa3apHATA
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT TbpryBaHHMTe OOemum Ha DBbArapckara dporaoBa OGopca.
Huckara AMKBHAHOCT BOAH U AO APYTH 3aTPYAHEHUSA, KATO IIPEKOMEPHA BOAATHUAHOCT, IIPH I1a3ap,
KOHTO CBINO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HICK4, Y€ IICHUTEC MOIaT Ad ODBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBATEAHO, HAMA FapaHIUA, Y€ AKIIUUTE IIE CE ThPIYBAT aKTHBHO, KATO aKO 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 UMAT AOITBAHHTEAHA TEKECT, N3PA3ABAIIIA CE€ B HABPEMEHHATA 1 aACKBATHA
peaknns Ha ITOAUTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA M M3ITBAHHTEAHATA BAACTH KbM
HMKOHOMMYECKATA OOCTAHOBKA.

CpeA HOAUTHYECKUTE PHUCKOBE Ca M YCIEIITHOTO IPOABAKABAHE HA MHTErpUpaHeTO Ha bbArapumsa
B EC. Ilpuemanero na crpanara nu B EC AerutuMupa HKOHOMHYECKHTE pedpOpMU, KOUTO OfXa
IIPEAIPHETH B MMETO HA HHTErparuara Ha crpaHata B OOIIHOCTTAa, Taka M HAKOM CAADOCTH,
IIPOAIBEHHU IO BPEME Ha IIPEXOAA KbM ITa3apHA MKOHOMUKA U AeMOKpaTu3anus. bpaermuar pacrex
HA MKOHOMHKATA, BCE IIaK, IT[E TIPOABAKUI A 3aBUCH OT IIOAMTHYECKATA BOAS 3a 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 puckasna rmoauTuka. CIrocoOHOCTTa Ha IIPABUTEACTBOTO AQ 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 MKOHOMHUYecka kpusa. [Ipes werspproro Tpumeceune Ha 2012 r. mapaamenTapHaTa
IIOAKpEIIA 32 IPABHUTEACTBOTO OCTaBa CTAOMAHA, KATO OCBEH HapAameHTapHarta rpyna Ha I'EPD,
pPEANIIa HAIYCHAAU ACHYTATH OT APYIH IIAPAAMEHTAPHH TIPYIH OCHIYPABAT HEOOXOAUMOTO
MHO3HHCTBO Ha KaOuHeTa. BbIpexn TOBa HAMA CHUIVPHOCT, Y€ Ta3U IIOAKPEIA INE IIPOABAKMI,
KaKTO HAMA CUTYPHOCT, Y€ IIPOMAHA B AAMHHHUCTPAITUATA HAMA Ad AOBEAE AO 3HAYUTEAHA U PA3KA
IIPOMAHA B IIOAHUTHYECKHTE N HMKOHOMHYECKHTE YCAOBHA B CTpaHATa, KOETO MOXKE Aa HMa
ChIIeCTBEH HeOAaronpuaTeH eekT BbPXy AcfiHocTTa Ha I'pyrraTta Ha XUMUMIIOPT, OIIEpaTUBHUTE
pesyATaTa 1 (PUHAHCOBOTO I CHCTOAHHE.

Hacrosmmata ObArapcka IOAHTHYECKA CHCTEMAa € yA3BHMa OT (DPArMEHTHPAHOCT HA
IIOAHTHYECKUTE CHAH (4ECTO IIOPOAEHA OT IPECACABAHE HA AHMYHH HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUseHcrBoto B EC, mopaan HepeaAHCTHYHI
OYAKBAHUA, KAKTO M COIIMAAHA HECTAOHMAHOCT M IIPOMEHU B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OpPTaHM3UpPaHATA IPECTBIIHOCT W KOPYHIIUATA, BCAKO OT KOHTO MOMKE Ad HMa 3HAYNTEAEH
HeOAaronpuATeH edekT BbpXy AeiiHocTTa Ha I'pymara Ha XUMHMIOPT, OIEPATHBHHUTE PE3YATATH
1 PUHAHCOBOTO My CBCTOSTHHE.
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HMxonoMu4decku pucKoBe

bpArapnsa mma nkoHOMHKA OT OTBOPEH THII M PAa3BUTHETO M 3aBHUCH IIPAKO OT MEKAYHAPOAHHUTE
masapHH ycAoBHA. B To3m cMmmcbA paspasmaara ce or cpeaara Ha 2008 roamHa CcBETOBHA
MKOHOMHYECKA KPH3a CE OTPa3fABa HEIATHBHO HA CTOIIAHCKATA KOHIOHKTYpPA B CTpaHATa, Hai-Bede
110 AMHHUSA HA HAMaAfBAHE HAa M3HOCA M CITAaA B IIPUTOKA HA UY/KAU KAITUTAAH, KOETO pedAeKTHpa
BBPXy MHBECTUIIMOHHATA AKTUBHOCT, HHBOTO Ha 0e3pabOTHIA, AOXOAUTE H BBTPEIIHOTO
rnorpeOAeHmue. ToBa AOBEAE AO OTPHIIATEACH PEAACH MKOHOMHYECKH pactex. OTpHUIaTeAHUAT
pwer Ha BBIT ot -3,5% npes mppsoTo Tpumeceune ma 2009 r., -4,9% mpes BTOpOTO TpHMECEUHE 1
-5,4% 3a tperoro Tpnmeceune AoBeae A0 pemecus mpe3 2009 r. boarapckara mkoHOMEKA Oerrre
3acerHara OT CBETOBHATa (DMHAHCOBA KPH3a C HM3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHUA HA
CBHBAITIOTO CE€ BBHIITHO IOTPEOAECHHE M PASKO HaMaAeAuTe (DHHAHCOBU IIOTOIM KbM CTpaHATa,
BrArounTeAHo u [TYM. Tesu dakropm, HApEA CbC CBHBAHETO M HA BBTPEIIHOTO IOTPEOACHHE,
AOBeAOXa AO 5,5% orpuraresen peaser temrr Ha namenenune Ha BBIT pes 2009 r. ITpes 2010 r.
2011 1. 6e otOeassan cporBetHO 0,4% 1 1,7% MOAOKHTEACH pEAACH TOAWIICH TEMII HA
ns3menenne Ha BBII. 3a sroporo tpumeceune ma 2012 r., pwrcra Ha BBII e 1%, a 3a Tperoro
TpumMeceane — 0,9%, 1 ¢ oraeA Ha yCAOKHEHATA HKOHOMHYECKA OOCTAHOBKA M ABATOBAaTa KpH3a B
EBposonara, ¢ Bp3MOKHO TemIita Ha HapactBaHe Ha BBIT Aa otOeaexn cmaa mpes 2012 r. Poera Ha
BBIT, 3acera, He BoAu A0 HamaAeHue Ha OezpadbotHmTe. Taka 3a 2011 r., mo Aamrm Ha EBpocrar,
HUBOTO Ha Oe3pabotuiia Hapacta A0 11,2% mpes aekemBpu B cpaBaenue ¢ 10,2% mpes aekemspu
2010 r. Kpm xpaa ma soemspu 2012 r. HuBOTO Ha Oe3paboTHIia HapacTBa A0 12,4%), 11pu cpeAHO
muBo 32 neAaus EC ot 10,7%.

[To pamanm ma HCH, madaarmmara kem kpasd ma 2011 r. (msmepena upes MIILL B kpas na
IepuoAa) oroeadsa pocr or 2,8% cupAMO IpeAxOAHaTa ToAuHa. l'oamrmHata mHAAAIMA 32
Aaekemspnr 2012 r. cipamo aekemspu 2011 r. e 4.2%.

[Ipes 2011 roamna mo paman Ha BHDB bbaArapusa mma msanmrsk mo Tekymata CMeTKa
Bb3Amsant Ha 103,5 MAH. eBpo, B cpaBHeHME ¢ Aecpurut B pasmep Ha 533,1 man. eBpo mpes 2010 r.
Eaun ot ocHoBHHTE (DaKTOPHU 32 TOBA € IIOAOOPEHHETO Ha CAAAOTO HA THPrOBCKUA OasaHC. 3a
anayapn — Aekemspu 2010 r. To e orpumareano B pasmep Ha 2 763,7 man. espo (7.7% or BBII),
aokato 1pe3 2011 r. orpumareAHOTO carA0 Bb3An3a Ha 2 156,1 man. eBpo (5.6% ot BBII). I1pes
TperoTo Tpumecedne Ha 2012 1. MMa M3AMIIIBK IO TEKyIIATa CMETKA B pasMep Ha 82.3 MAH. €BpoO.
3a 2011 r. Tekymmara u KarmmTaAOBa CMETKA € MOAOxkHATEAHA B pasmep Ha 600,3 man. espo (1,6% or
BBIT) npu aepurmr ot 242,2 man. espo (0,7% ot BBIT) 3a 2010 r. I1pes Tperoro Tpumecedne Ha
2012 r. TekyImara u KallUTAaAOBa CMETKA € IMOAOKUTeAHa B pasmep Ha 297.5 man. eBpo (0.8% or
bBIT).

IIpes 2011 r., cmasBamata crpora (HCKAAHA AWCIUIIAMHA, AOBEAC AO HAMAACHHE HA
OroakeTHHA AeHHIUT ITOA 3aAoxeHHA B Maactpuxt mpar or 3% ot BBIT (2% mo Aamanm Ha
EBpocrar), aoxkato mpez 2010 r. 0e orderen aAedurur or 3.1%. broaxernoro caapo 1o
KOHCOAMAMpPaHaTa (PUCKaAHA IIporpama KbM Kpasf Ha HoemBpu 2012 T., CA€A KaTO IIpe3 TPETOTO
TPHMECEYIHE Ha TOAUHATA O€ IIOAOKHTEAHO, OTHOBO € OTPHUIIATEAHO B pasmep Ha 105,3 MAH. AB.,
KoeTo ce popMHUpa OT HM3AHIIBK II0 HAIMOHAAHHUA OIOAKET B pasMep Ha 1224 MAH. AB. U
AeHUIINT IO eBPOIIEHCKUTE CPEACTBA B pasmep Ha 227.7 MAH. AB. PUCKaAHUA pe3epB KbM Kpad Ha
noemBpu 2012 r. e 6.8 mapa. aB. B kpas ma 2011 r., mo aamnm ma EBpocrart, HHBOTO Ha
3AAABKHAAOCT Ha CTpaHata (ABP/KABEH U ADPKABHOTAPAHTUPAH ABAL) OCTaHA IIOYTH
HerrpomeneHo B cpapHenue ¢ 2010 r. — 16,3% ot BBII cripsamo 16,2% roanna no-pano. I'lo aannan
Ha M® xpMm kpas Ha mMecert Hoemspu 2012 1. AbpxaBHUA ABAT BB3An3a Ha 7 035,1 MAH. eBpo (OT
komrTo 2 547,5 mAH. eBpo BprpemteH u 4 4875 MAH. eBpo — BbHIINEH ABAr) umau 17,7% or
nporuosuna bBBIT 3a roamnara. B cpeaara ma 2012 r. (Mecerr roAn) crpaHara yCIIEIIHO ITAACHpa 5
TOAHIITHA €BPOOOAUTAIMOHHA emMucus B pasmep Ha 950 MAH. eBpo mpu roaunriHa Auxsa 4.25%.
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Coraacao Cpeanocpounara duckarna pamka 3a mepuoaa 2010-2013 r., oprobpema or
OBArapCKOTO IIPaBUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHata meA Ha UCKaAHATA
ITOAUTHKA IIIeé OBAE IIOAABPKAHETO HA OaAaHCHPAH OFOAKET 4Ype3 OCBHINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHI pedpOPMHU 1 IIOBHINaBaHe ¢(DEKTHBHOCTTA HA ABP/KABATA.

Kpeaurausar pefituar Ha boarapus e BBB aparocpoden mo cxasara ma Standard & Poor’s,
kato mocAeaHo Ha 01.12.2009r. mepcrekrmBata OT OTpHIIATEAHA O€ IIOBHINECHA Ha CTAOMAHA.
Petitunrosara arennmsa  Moody’s mocaeano mosurmm Ha 22.07.2011r. KpeAUTHHAT pedTHHT Ha
Penrybanka boarapus or Baa3 ma Baa2 3a AbArocpounnre OaHKOBH AECIIO3UTH, KAaTO
repcriekTuBara ¢ crabuana. [Ipes gerspproro Tpumeceune Ha 2012 1. HAMA HOBH H3MCHEHUS B
KPEAUTHHSA PEHTHHT.

Ot KAIOYOBO 3HAYeHHE 32 OBArapCKaTa MAKPOMKOHOMHYECKA M (PHMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHSA PEKHM H AOBEPHETO B Hero. J3acera B
OOIIECTBOTO, KAaTO IAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrnma Gopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad CE 3aIasfAT AO BAH3AHETO Ha bobarapus B
Epposomnara.

B AomrbAHEHHE KBM pPasrACAAHUTE IIO-TOPE ITIOAHTUYECKH PHCKOBE IIO OTHOIIECHHE
CIPABAHETO C KPHU3aTa, CACABA Ad CE OTOCACKH, 4€¢ OM3HECHT B DbArapus mMa OTHOCHTEAHO
OrpaHHYEHA HUCTOpPHA Ha (YHKIMOHHUpPAHE B CBOOOAHH IIa3apHH ycAoBHA. B cpaBHenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA Ia3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE€ XapAKTEPH3UPAT C AUIICA HA VIPABACHCKU OIUT B IIa3apHU YCAOBHUS U
OTPAHHYEHU KAIIUTAAOBH PECYpPCH, C KOUTO Aa Pa3BUBAT CBOHTE OIIEPAIINU, KAKTO M C HHCKA
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuUMHMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA OBbATApCKAaTa HMKOHOMHUKA, KOETO Ha
CBOM peA ce OTpas3fiBa Ha PacTeka Ha KPEAUTHTE, AUXBEHUTE Pa3XOAHM U CIIOCOOHOCTTA HA
KAICHTHTE A4 H3ITBAHABAT 3aABAKCHHATA CH HaBpeme. Bcfka HeraTHBHA IPOMSHA B CAMH HAH
ITOBEYEe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AUXBEHUTE HHBA, KOUTO CE BAMAAT OT AUXBEHHTE
HuBa B EBposoHaTa IO cmAara Ha IpaBHAaTa Ha AcHcTBarusA B DbArapua Baayren Oopa,
nH(MAAIEATA, HHABATA Ha 3alIAATHTE, 0e3paboThUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA TBHPIOBHA, MOTAT Ad HUMAT CHIIECTBEH HEOAATOIPHATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AanbuyHO 0o0Aarane

AaHbIyTe, TAAIAHE OT OBATAPCKHTE THPIOBCKH CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHIKA,
MeCTHH (OOIIMHCKH) AAHBIM H TAKCH, AAHBK BBPXY KOPIOpAaTUBHATA IIe4arba, AAHBK AOOaBEHA
CTOIHOCT, aKIIM3H, U3HOCHU U BHOCHH MHTa M UMOTHH AaHbiu. [lpes mocaeanure roanHu, B
YJCAOBHATA HA MEKAYVHAPOACH M BBTPEIICH HKOHOMHYECKH PACTEX, HAKOAKO IIPABHUTEACTBA
IIpEATIpHEXa MEPKH KbM ONTHMH3HPAHE M HAMAAABAHE HAa AAHDBYHATA TEHKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpaxAaaHuTe. B ycAOBHATA HA HKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITBAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT Ca CUAHO OTPAHHUYCHU, KATO
€ BB3MOXKHO M OOpBINaHE Ha IIporeca (4pe3 yBEAMYaBaHE HA AAHDBYHATA TEHKECT HAHM UPE3
HaMaAfIBAHE OOEMa IIPEAOCTABAHN OT ABpiKaBaTa YCAYTH, HHBeCcTHINH H Ap.). [Ipe3 wersmproTo
Tpumeceune Ha 2012 r. 6e BbBeAeHa AaHbYHA cTaBka OoT 10% BBpPXy AOXOAHTE OT AMXBH (C HAKOU
HU3KAFOYEHHA), KOATO ITIe BA€3E B CMAA OT HayaAoTO Ha 2013 r.
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IIpucreannaBanero Ha bwarapua xem EBpomeiickua ChIO3 AOBEAE AO
yBeAYEHA KOHKYPEHIINA U AOITBAHUTEAHU U IIO-YTE)KHEHH PETYAAITUN

Caea mpucbeamnsBaneTro Ha bobarapma ma 1 amyapm 2007 r. 8 EBpomneiickua cbro3 3a
EeMUTEHTA € HAAUIIEC KOHKYPEHTEH HATUCK OT CTPaHA KOMIIAHHHTE, Pa3BHBAIIM CXOAHA C TA3H HA
XOAAMHIA ACHTHOCT Ha eAnHHUSA I1azap. [Ipuemanero Ha crpanata B EBporefickus cbro3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHIIMATA 32 CMUTECHTA, ThH KATO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YAGHKH HaBAf30Xa Ha ObArapckwsa masap. Tosa
BOAH AO HaMaAfBaHE Ha HpUxoAdTe u Iedarbara Ha Ipymara. Ot Apyra crpaHa,
XaPMOHU3UPAHETO HA O'BATAPCKOTO 3aKOHOAATEACTBO C IIPAaBHUTE aKTOBe HAa EBporefickusa chro3
32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeoOxoAnMOCTTa EMuTEHT2 A2 Ce ChOOPa3fBa C AOITBAHUTEAHN U IO-OOPEMEHUTCAHH IIPABHAA.

5) AOITbAHUTEAHA MH®OPMAIIVSA 3a yerBbpTOTO TpHUMECEYHE HA
2012r.,chrAaCHO M3MEHEHUATA B U3NCKBAHUATA Ha YA.33, aa.l, 1.6 or HAPEABA Nt 2 or
17.09.2003 r. 32 OPOCHEKTUTE HPU INYOAMYHO HPEAAATAHE U AOIVCKAHE AO THPrOBUA HA
PEIVAMPAH I1a32aD HA IEHHU KHU>KA U 34 PAZKPUBAHETO HAa MHAOPMALIMA OT IIYOAMYHUATE

APYXKECTBA U APYIHITE EMUTEHTHU HA NNEHHY KHIDKA

5.1 HWudopmanua 3a MPOMEHHUTE B CUYETOBOAHATA ITOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPINBAHE M II0 KAKbB HAYMH CE€ OTPa3ABAT HAa
dpHUHAHCOBUA Pe3yATAT U COOCTBEHUA KAIIUTAA HA EeMUTEHTA

Hsama macrenman IIPOMCHH B CHCTOBOAHATA ITIOAUTHKA HAa APYKCCTBOTO.

5.2 Huado MaITA 34 HACTBIIMAHU ITPOMECHHN B MKOHOMMNYECCKATA IIa HA €EMHUTCHTA, AKO
b
ydaCcTBa B TaAKaBa Ipyna

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

5.3. Hudopmarua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IPOMEHU B pPaMKHUTE Ha
€MUTEHTa, KAaTO IIpeoOpa3yBaHe, IPOAAKOA HA APY>KECTBA OT MKOHOMUYECKATA IPYIIa,
AIlOPTHH BHOCKH OT APY’KECTBOTO, AABaHE II0A HAE€M HA HMYIIECTBO, ABATOCPOYHH
MHBECTHUIVH, IPEYCTAHOBABAHE HA ACHHOCT

5.3.1. 3a mepuoaa HAMA HACTBIIMAO IIPEOOpa3yBaHe B paMKHTE HA APYHKECTBOTO; .

5.3.2. Mudopmarua 3a HACTHIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
HMHBECTUIIIH HA APYKECTBOTO:

5.3.2.1. B pamkure Ha meproAa Ha HACTOAIOTO TpuMecedne XuMumropT AA e mpuaodua
550 Op. axknnu ot kKarmurasa Ha 3ppHeHH XpaHu AA - BbArapus mpeAcTaBAABAIIH 110 - MAAKO OT
1% or kammrasa Ha ApymKecTBOTO M OTAcAHO Ha 31.08.2012 roa., "Xmmmmmopt rpym"EAA
IIPEXBbPAN Ha M3BBHOOPCOB mmasap 98 688 340 Op. akumm OT KanmrTasa Ha "3BPHEHH XPaHU
boarapua"AA.  Kymysau ma akmummre e "Xwmmvmmopt"AA.  Caeakara e wact  OT
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npectpykrypuparero Ha "Xwumummopt rpyn'EAA u e mpsko cBbpsaHa ¢ B3ETOTO PEILCHHE 32
BAnBane Ha "Xumummopr rpyn ' EAA B "3bpuenu xpann boarapus" AA

5.3.3. 3a tekymus epaoA ApyKecTBOTO HAMA IIPEYCTAHOBEHH ACHHOCTH.
5.3.4. ApyxecTBOTO y4acTBa B KAYECTBOTO CH HA AM3HMHIOAATEA B CACAHHTE AOTOBOPHU ITO
OIIEPATUBCH AH3UHI:

® ABATOCPOYHM AOTOBOPH 32 OTAaBaHE Ha O(MHC IIOMCIICHHA, € HA€MHA I[EHa OT 8
€BPO/KB.METBP.

5.4. AapHmM 32 AMIIaTa, IPUTEXKABAINY IIPAKO U HENPAKO HAN-MAAKO 5 Ha cro oT
raacoseTe B OOINOTO ChOpaHHMe KbM KpadA Ha ChOTBETHOTO TPUMECEYUE M IPOMEHUTE B
IPUTEKABAHUTE OT AHMIIATA I'AACOBE 3a IIEPHOAA OT Kpasd HA MPEAXOAHHA TPHUMECEUEH
TIEPHOA

AKIOHEPH, TPUTEIKABAIM HAN-MAAKO 5 Ha cT0 o1 raacoBere B OCA Ha
Xumummopt AA

Mme bpoi % ot
ODHMKHOBEHH | KaITUTaAa
AKITIH
Xumummopt MaBect AA 108 957 067 72.22%

* ITpeacraBenara uadopmarud e kpm 31.12.2012r.
5.5. AanHU 32 aKnMUTE, IPUTEIKABAHU OT YIIPABUTEAHHTE U KOHTPOAHHTE OPraHHU

HA €MHUTEHTA KbM Kpad Ha ChbOTBETHOTO TPUMeCEUUe, KAKTO U IIPOMEHUTE, HACTBIIMAU 32
MepHoAa OT Kpasd HAa MPEAXOAHHSA TPHUMECEUYEH MEPHOA 32 BCAKO AUIIE TIOOTAEAHO

UseHoBe HA YOPABUTEAHUA ChBET

Hme bpoit aknmm % ot
KaITTaAQ
1. | Aaekcaaasp Kepesos 95 000 0,06%
2. | Bo Kamenosn 309 925 0,21%
3. | Mapuna Mures 65 301 0,04%
4. | Hukoaa Murres 33790 0,02%
5. | Mupoaro6 Manos 55 666 0,04%

IIpomana B 6pos HA IPUTEIKABAHUTE T'AACOBE 3a IIEPHOAQ
01.01.2012r. — 31.12.2012r.
B pamknTe Ha mepmoAa HAMA HACTBIIMAM IIPOMEHU B OpOfA Ha IPUTEKABAHNTE aKIIHH OT
YAEHOBETE Ha YIIPABUTEAHHA CHBET:
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Yaenose Ha HaazopHusa cbBer

Mme bpoit % ot
ODMKHOBEHN | KallnTaAa
AKIAT
1. Xumvnmmoprt Masect AA 108 957 067 72.22%

* IIpeactaBenara nadpopmanus e kpm 31.12.2012r.

5.6. KpM kpas Ha uyeTBBpTOTO TpHMeceune Ha 2012 r. Apy’>kecTBOTO HAMA BHCAIIHA
CBhAEOHU, AAMMHHUCTPATUBHHI HAY APOUTPAKHU MPOU3BOACTBA, KACACIIH 3aAABAYKEHIA UAU
B3€MaHMA B pasMep Haii-masko 10 Ha CTO OT COOCTBEHNA KAIIUTAA.
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AEKAAPAITVA
1o ua. 1000, aa.4, 1.3 or 3IIIILIK

Awcc, 30.01.2013 r. 8 rp. Cocbns,

AoAynoanmcanmnTe,
1; Wpo Kamenos - Msnbarmresen yacn na Coiera ma Aupekropute Ha , XumaMuopt” AA
"
2. Anexcananp Kepesos — I'aasen cucroBoaurten ma HXuMamnopr” AA

AEKAAPUPAME, ue AOKOAKOTO HH € H3BECTIO:

1. KomnaektnT hunancoBu otdern 3a 4eTBBPTOTO Tpumeceyne Ha 2012r., cheraBenn
CbIAACHO LUPHAOKUMATE CIETOBOAHH CTAHAAPTH, OTPA3ABAT BAPHO H YeCTHO HHDOPMAIIIATA 3
AKTHBHTE ¥ MACHBHTC, (PUHAHCOBOTO CHCTOAHMC M MewanbaTa MAN 3arybata Ha - XEMAMIIOPT”
AN

2. MeAMHHIAT AOKAQA 32 ACHIIOCTTA HA sxumuMopt.” AA 3a uersbproTo TpHUMecedHe
Ha 2012r. cvabpaka AOCTOBEpCH mperacA Ha mudpopMarsra o 4a.1000, aa.4, r. 2 ot 3MTIK;

30.01.2013r. Ackaaparopn:
1p. Cocpust

/TA. Cuerosoanren/



