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T'oaniieH AOKAQAA 3a A€THOCTTA
zHa XVIMUMITOPT AA 32 2014 1.

HacroAmmsaT roAuIeH AOKAaA 32 ACHHOCTTA Ha APYAKECTBOTO IIPEACTABA KOMEHTAP M aHAAM3 HA
dprHAHCOBUTE OTYETH M APYTa ChINECTBeHa NH(OPMAIUA OTHOCHO (PHHAHCOBOTO CHCTOSHHE U
PE3YATATHTE OT AEHHOCTTA Ha APYKECTBOTO KaTO OOXBAIlla EAHOIOAUIITHUSA IIEPUOA OT 1 AHyapum

2014 r. ro 31 aexemspu 2014 1.

Toii e M3roTBEH B CHOTBETCTBHUE C M3UCKBAHMATA Ha YA. 33, aA. 1 oT 3aKoHA 32 CIETOBOACTBOTO,
gA. 100, aa. 7 or 3akoHa 3a HyOAMYHOTO IipeaAarane Ha nenun kumka (SIIIK) u
IMpuaroxenne Ne 10 kbm ga. 32, aa.l, 1.2, ua.35 a1, 1. 2, ua.41, an.l, 1. 2.

Xumumopt AA e IyOAHYHO aKITHOHEPHO APY/KECTBO CBC CEAAAHIIE M aAPEC Ha YIIPABACHIC
Perryoanxa boearapus, rp. Codus, ya.”Credan Kapaaxa® Ne 2.

OpraHI/I Ha YHpaBACHI/ICZ O6LT_[O C”b6p2.HI/IC Ha ZIKHI/IOHepI/ITC, Ha,A,SOpCH CbBET M praBI/ITCACH
CBBCT.

1 UYasenose nHa HaazopHus ceser:

1. MaBect Kermmropa AA - mpeacTaBasa ce o Mapusa Mures;
2. IKB I'pyrr EAA - peacraBassa ce o1 Tuxomup AraHacos;
3. Mapuana baxaaposa.

2  UYseHoBe HA YIIPABUTEAHUA CHBET:
1. Aaexcasasp Kepezos

2. o Kamenos

3. Mapura Mures

4. Huxoaa MurrreB

5. Mupoaro6 Fsanos

6. LIsetan bores

,APY)KCCTBOTO cc HpeACTaBAHBa OT U3IITbAHHUTCAHHUTE AI/IPCKTOPI/I Mso Kamenos u MapI/IH Mures
3A€AHO M ITIOOTAEAHO.

Axnnnre Ha APYKECTBOTO ca peructpupanu Ha boarapckara dponposa 6opca — Codpusa AA.
AxImoHepeH KanmmTaA: APy/KeCTBOTO € C PErHCTPUpaH akiuoHepeH KarntaA 239 646 267 .

Bpoii akimm: Perucrpupannsar kanuras Ha ApyxectBoto kpM 31 aekempu 2014 1. ce cneron
ot 150 875 596 Ha 6poii OOMKHOBEHM AKIINK C HOMHHAAHA CTOMHOCT B pa3mep Ha 1 AB. 32 akiius
u 88 770 671 Ha OpOM NIPUBUAETHPOBAHU AKIIUK C HOMHHAAHA CTOMHOCT 1 AB. OOHMKHOBEHHTE
aknnn Ha ApyKeCcTBOTO ca OE3HAAUYHH, IIONMEHHH U CBOOOAHO IIPEXBBPASEMH U1 AABAT IIPABO
Ha 1 (eAmH) raac u AHMKBHAAIMOHEH AfA. [IpuBuAernpoBanmre akmum ca 6e3 mpaBo Ha rAac. Te
AABAT IIPABO Ha CBOMTE IIPUTEKATEAN HA KYMYAQTHBEH I'APAHTHPAH AUBHACHT M HA IAPAHTHPAH
AUKBHAAIIHOHEH AfA OT HMYIIECTBOTO Ha ApyxecTBoTO. IIpuBHACTHpOBAHNTE AKIIMH MOTaT AQ
ObAAT KOHBEPTUPAHHU 11O BCAKO BPEME IIPEAN H3THYAHETO HA /-TOAHIIHNA CPOK HA EMUCHATA OT
IIPUTEKATEANTE HA TE3U AKIINM.
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[Ipeamer HA AefiHOCT Ha APYKECTBOTO €:

[IpraobuBare, ympaBAGHHE H IPOAAKOa HA yIaCTHA B OBATAPCKH U IyKACCTPAHHI
APYKECTBA;

Puaancupane Ha APY/KECTBA, B KOUTO APYKECTBOTO yIaCTBA;

bankosu ycayru, puHaHCH, 3aCTPAXOBAHE M IIEHCHOHHO OCHIYPSABAHE;
CexropuTusanns Ha HEABIDKIMU UMOTH U B3EMAHUS;

AoOuB Ha HET U ras;

Msrpaxaane Ha MOIIHOCTH B oDAacTra Ha HedTOIpepabOTBATEAHATA IIPOMHIIIAECHOCT,
IIPOM3BOACTBOTO HA OMOTOPHBA U IIPOU3BOACTBO HA U3ACAHA OT Kay4yK;

ITponsBOACTBO M THPIOBHA C IETPOAHH M XHMHIYECKH IIPOAYKTH;

[Ipou3BOACTBO Ha PACTHTEAHH MACAQ, U3KYIyBaHE, IIpepabOTKA M THPrOBHA CbC 3bPHEHU
XpaHu;

ABHAITMOHEH TPAHCIIOPT M HA3EMHH ACHHOCTH IIO0 OOCAYKBaHE M PEMOHT Ha CAMOAETH U
CAMOAETHH ABHTATECAM;

Peuen u MOpckH TPaHCIIOPT U HPUCTAHHUIITHA HHPACTPYKTYPA;

TBProBCKO IIPEACTABUTEACTBO U IIOCPEAHHYECTBO;

KOMI/ICI/IOHHQ., CIICAMIIMOHHA U CKAAAOBA ACHHOCT.
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1. HMudopmanua B CTOMHOCTHO M KOAHMYECTBEHO H3Pa>KE€HHE HA OCHOBHUTE
KATErOPUU CTOKH, IIPOAYKTH ¥/ HMAM IIPEAOCTABEHH YCAYI'HM C IIOCOYBaHE Ha
TEXHUA AAA B IPHUXOAUTE OT IMPOAAKOM HA €MUTEHTA KATO IIAAO0 U IIPOMEHHTE
HACTBIIMAU NPE3 OTYETHATA (PMHAHCOBA I'OAMHA

[Topaan crnenumdpryanma Xapakrep Ha ACHHOCTTA Ha EMHTEHTA — XOAAHMHIOBA ACHHOCT,
OCHOBHHTE IIPUXOAHM Ha APYHKECTBOTO Ca KAKTO IPUXOAHTE OT OIEPATHBHA ACHHOCT, TaKa H
dpunaHCOBa, GOPMUPAHU OT ITOAOKUTEAHH PA3AHKH OT OIEparuu ¢ (PMHAHCOBU MHCTPYMEHTH,
IIPUXOAH OT AHUXBU U AWBHACHTH. OIEpaTHBHHTE IIPUXOAU Ca CBBP3AHH OCHOBHO C
MHBECTUITHOHHHU UMOTH, YCAYTH U APYIH.

HPOHCHTHI/I CBhOTHOIICHN HA IIPUXOAUTE HA APY>KECTBOTO

Crpykrypara Ha npuxoauTte ot Aerinoctta 32 2014 1. B pasmep Ha 79 522 xma. AB.(2013: 81 043
XHA.AB.) BKAFOUBA:

o HPI/IXOAI/ITC OT IIOAOXKHUTCAHI paSAI/IKI/I oT OH@paLU/II/I C QDI/IHQ.HCOBI/I I/IHCTPYMCHTI/I —

37.11%. (2013: 31.60%)

IIPUXOAH OT IpoAakOa Ha Hetekymu aktusa — 0.08%. (2013: 0.13%)
IIPUXOAHTE OT AUXBH, KypcoBU pasAuku u Apyru — 53.19%.(2013: 56.39%)
IIPUXOAH OT HAEMH, YCAYTH W MHBECTUITMOHHHU UMOTH — 7.33%.(2013: 3.49%)
IIPUXOAH OT AUBHAEHTH — 2.34%. (2013: 2.46%)

2. Hupopmanusa OTHOCHO IIPUXOAUTE, PA3MPEACACHH II0 OTACAHUTE KATErOPHUU
A€HHOCTH, BBTPEIIHN U BBHIIHH [Ta3apH, KAKTO U HH(MOPMAIUA 34 IPEAOCTABAHETO HA
YCAYTM C OTpPa3€Ha CTENEeH Ha 3aBHCHMOCT II0 OTHOIICHHE HA BCEKU OTAEAECH KAHEHT,
KATO B CAy4Yail, Y€ OTHOCUTEAHHMAT AfAA HAa HAKOM OT TAX HaAXBBpaa 10 Ha cro or
Pa3xOAUTE HAU IPHUXOAUTE OT MPOAAKOH, ce mpeAocTaBa MHQOPMALUA 34 BCAKO AUIIE
IIOOTAEAHO, 32 HETOBHA AfIA B IIPOAKOHTE AU ITOKYIIKUTE U BPB3KUTE My C EMUTEHTA

2.1. PUHAHCOBU ITOKA3ATEAN
ApyxecrBoro npukarogn 2014 r. ¢ 061110 IpUXOAH OT AeHHOCTTA B pasMep Ha 79 522 XHA. AB.
OTuerTeH € He3HAYHTEACH CITaA Ha IpHXoAnTe B pasmep Ha 1.84% copsAmo cpmocraBmmure 32

2013 1. 81 043 xma. AB.

PasxoanrTe 32 AGHTHOCTTA 32 TOAMHATA BB3AM3AT HA 33 516 xuA. AB. uam ¢ 2 426 XHA. AB. IIO-
MAAKO B CpaBHEHHE C OA3UCHHA IIEPUOA, KOETO IIPEACTaBAABA HaMaAreHHE ¢ 0.75%.

@uaancoBuAT pesyArar 3a orderHara 2014 r. e mewanba npean AaEbrm B pasmep Ha 46 006 xmA.
AB., a CA€A obAarane ¢ Aaubk 41 572 xua. AB. Orderenuar pbpct B pasmep Ha 2.01% 3a OpyrHIA H
1.59% 3a mHerHua pesyarar uau ¢ 905 xuA.AB., pecit. 650 XHA. AB., C€é ABAKH HA YBEAHYEHUE Ha
IIPUXOAH M OIITUMHU3NPAHE Ha PAa3XOAH B OIIEPATHBHATA MY ACHHOCT.
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3a oruernara 2014 r. ApyxecTBOTO HIMa CACAHUTE (PUHAHCOBH ITOKA3ATCAN:

OCHOBHHM ®MTHAHCOBM
ITOKA3ATEAU

[IpuxoAn OT OCHOBHA ACHTHOCT
PaszxoAn 3a AeliHOCTT2
[Tewanba IpeAr AMXBH, AAHBIIA U

amoprusaruu (EBITDA)

EBITDA/ npuxoan or AefiHOCTTa
ITewanba npean anxsu 1 Aaubim (EBIT)
EBIT/ IlpuxoAu oT AeiiHOCTTA
[Teganba peAr AAHBITH

Herna nmewanba 3a mepuoaa

Herexymu akrusu
Herexymu macusu

TexyIu akTUBH

Texkyru macusu

OboporeH Karmuraa

CoOCTBEH KamdTaA

ITocrosHen xammraa

Koedurment Ha puHaHCOBA 3aAABKHAAOCT
Koedurment Ha 1maaTesocrocooHoCT
Koedurment Ha AMKBHAHOCT

Hesabasua auxBuaHOCT

PuHAHCOBO PaBHOBECHE

ROE
ROA

[Tapuaau cpeacTBa

2014

‘000 aB.

37 224
(3 789)

35142

0.94

35 069

0.94
46 006
41 572

964 023
205 836

594 940
180 478
414 462
1172 649
1378 485
0.18

5.70

3.30

0.47

414 462
0.17

0.03

84 147

HIMIMPORT
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2013

‘000 aB.

35 339
(6 313)

30 484

0.86

30 413

0.86
45101
40 922

929 007
224 547

594 996
168 381
426 615
1131075
1355 622
0.20

5.04

3.53

0.51

426 615
0.17

0.03

86 096

HN3menenne

crpAMo
IIPEAXOAHUA
repuoA B %o

5.33%
(39.98)%

15.28%

9.44%

15.31%
9.47%
2.01%
1.59%

3.77%
(8.33)%

(0.01)%
7.18%
(2.85)%
3.68%
1.69%
(11.58)%
13.10%
(6.71)%
(8.81)%
(2.85)%
1.59%
(0.69)%

2.26)%
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OGua cTpyKTypa HA IpUXOAUTE /U3MEHEHUs CIIPAMO CPABHUTEAHUA EPUOA/

2014
’000 AB.

[ToAOKRATEAHN PA3AUKH OT OIIEPALINH C
29 508

dpUHAHCOBU MHCTPYMEHTH

[Ipuxoau ot ALXBH 38 090
Apyru prHAHCOBI IPHXOAR 4 208
[Ipuxoan oT onepaTUBHA ACHHOCT 5831
[IpuxoAn oT AUBHACHTH 1 862
[Tewanba o1 mpoAakOA Ha HETEKYIIN AKTHBH 23

2013 VYBeaunuenwume/
000 AB. (mamaaeHue)

30 473 B17)%
42 365 (10.09)%
3339 26.03%
2831 105.97%
1992 (6.53)%
43 (46.51)%

OGua cTpyKTypa Ha pa3xoAute /U3MEHEHUs CIIPAMO CPABHUTEAHUA EPUOA/

2014 2013 VYBeamuenme/
‘000 aB. ‘000 AB.  (HamaseHmE)
OTrpunareAHr PasAHMKHI OT HIPOAAXKOGa HA
¢dprHAHCOBU HHCTPYMEHTH
OrpHIIATeAHH PA3AHKH OT IIPOAAKDOA Ha (237) (10) 2970%
prHAHCOBU HHCTPYMEHTH
(237) (10)
2014 2013 VYBeaunuenmue/
‘000 aB. ‘000 AB.  (HamaseHmE)
Pa3xoaAm 32 AMXBU, CBBpP3aHHU C:
- IIOAYYEHU 32€MH (20 701) (17 668) 17.17%
- IPUBHUAETHPOBAHU AKITHH (5 118) (6 440) (20.53)%
- OaHKOBH 3aeMU (1 334) (3 569) (62.62)%
(27 153) (27 677)
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2014 2013 VYseamuenwme/
‘000 aB. ‘000 AB.  (HamaseHmE)
Apyru ¢puHAaHCOBHU pa3sxoAn
OTpuraTeAHN PasAHKH OT IIPOMAHA HA (2244) (1812) 23.84%
BAAYTHI KyPCOBE
bankosn Takcn 1 KOMHCHOHHHI (330) (140) 135.71%

(2 574) (1952)

2014 2013 VYseamuenwue/

‘000 as. ‘000 AB. (mamaaeHwue)

Pasxoau 3a BbHITHE yCAyTH (1937) (4 832) (59.91)%
Pasxoam 3a mepconana (976) (776) 25.77%
PasxoAn mo oTImcany B3eMaHus (3206) (327) (0.31)%
Pasxoan 3a amoprusanus (73) (71) 2.82%
Pasxoam 3a maTepmasn (83) (78) 6.41%
OTueTHA CTOMHOCT HA IIPOAAAECHUTE CTOKH - “4) (100.00)%
Apyru pazxoan (157) (215) (26.98)%

(3 552) (6 303)

ApyxectBoTO OTdmMTAa pasxoAn 3a AcrHOCTTTa Ipe3 2014 1. B pasmep 33 516 xma., manm
HamaAeHue ¢ 6.75%.crpAMO pa3zXxoAUTE OT MUHAAATA TOANHA.

3 Baxuaum cbpOuUTHA, KOUTO Ca HACTBIIMAM CAE€A AATATd, KbM KOATO € H3rOTBEH
TOAMIITHUAT (PUHAHCOB OTYET

Hsama sactenman coOmrus , KOUTO p"bKOBO,A,CTBO Aa CUYHTA 32 ChIIIECCTBCHH

4  BaxHU HayYHH U3CA€ABAHUA U Pa3paboTKu

3a 2014 r. ApyxecTBOTO HE € HOPBYBAAO U HE € H3BBPIIBAAO BAKHU HAYIHU H3CACABAHHUA U

paspaboTKH.

5 HMuadopmanmsa 32 CKAFOUEHU F'OAEMU CA€AKU U TAKHBA OT ChIIECTBEHO 3HAYECHHUE 32
AEHMHOCTTA HA EMUTEHTA

Xumummopt A/ HAMA CKAIOYEHH FOAEMHU CAEAKH 32 IIEPHOAA IO CMHCbAA Ha YA, 114, aa.l or

SIIITLK.

6 HMuadopmanmsa OTHOCHO CAGAKHTE, CKAFOUEHHM MEXAY €MHTEHTA M CBBP3aHH AWIIA,
npe3 2014 r., npeAAOIKeHHNA 32 CKAFOUBAHE HA TAKHBA CACAKH, KAKTO M CACAKH HU3BBH
obu4yaiiHaTa My A€MHOCT, IO KOUTO EMHUTEHTHT € CTPAHA C IIOCOYBAHE HA CTOMHOCTTA
HAa CAEAKHTE, XapaKTepa HAa CBBbP3AHOCTTA U BCAKA HMH(POpManuA, HeOOXOAHMMA 32
OIIEHKA HA Bb3AEHCTBHETO BhPXY (PMHAHCOBOTO ChCTOAHHUE HA EMHTEHTA

Cebpsannre Amma Ha ApPYKECTBOTO BKAIOYBAT APYKECTBOTO-MAiiKa, HETOBUTE ABIICPHU

APY#ECTBA, KAFOUOB YITPABACHCKH IIEPCOHAA Ha APYKECTBOTO H APYTH CBBP3aHH AWIIA, OIICAHN

ITO-AOAY.
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CAEAKH CHC COOCTBEHUILIUTE

ITpoaarx6u

- npodascoa Ha yeayet, NPpuxo0U on HaeMu i BPUX00U 01 AUXEU
HNusect Kertmtba AA — cobcTBEHUK

ITokynkm

- NOKYNKYU Ha Yenyetly, oKy i JUXEHU
WMusectr Kertmrba AA — cobcTBEHUK

ITapuunu moronu

ITpeaocraBenn cpeactsa Ha MuBect Kermmrpa AA — coberBermK

CAeAKH C ABIIIEPHH U ACOLUUPAHHU IIPEATIPUATHA

ITpoaark6u
- npodacoa ta cimoKu
Byaxumrpeiia OOA

- npodacicba ta yeayeu, HpUX00U 07 HACMU U HPUXO00U 07 AUXEU
LKDB I'pyx EAA

Owmera ®uranc OOA

3pprenn Xparu bearapus AA

LIKbE AA

Tpanc Murepxap EOOA

boareprnan Evpyeiis ['pyr EAA
Eneprompoexr AA

brarapcka Kopabua Komrraama EAA
[Npucranmmme Aecrropr AA

[Topt baaunx AA

ITAHI" AA

3AA Apmeern

IMTOAA LIKb

Xummeareke OOA

[Tapaxoactso BPIT AA

Apyru

HIMIMPORT

PUBLIC HOLDING COMPANY

2014 2013
7000 AB. ’000 AB.
7 542 8710
2014 2013
7000 AB. ’000 AB.
- 403

2014 2013
000 B. 000 B.
2 640 34 966
2014 2013
7000 AB. ’000 AB.
- 3

- 3

5099 5749
1962 2334
606 1254
1078 1206
1015 964
1466 951
463 567

563 387

319 310

82 83

49 38

10 20

14 11

13 11

6 5

37 21

12 782 13 911
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IMoxynku

- NOKYNKU Ha Yeaye, crmoKy i Auxe (Ovtyepri)
Xnmvumnopt Xorananda b.B.

LIKB AA

3AA Apwmeert

Tpauc Nateprap EOOA

Owmera @uaanc OOA

3ppuenn Xpanu boarapua AA

XI'X Korcyar OOA

[pucranume Aectiopt AA

3EAA LIKB JKusot

TTAHT AA

bearapcka [Terpoana Pacdbunepus EOOA
ITpatim Aera Korcyar OOA
ITaoBamBcka Crokosa bopca AA

Apyru

HIMIMPORT

PUBLIC HOLDING COMPANY

2014 2013
7000 AB. 7000 AB.
14 361 13 987
1344 1922
988 1056

937 244

533 144

347 ;

325 312

319 316

296 249

201 231

136 141

126 108

100 100

9 9

20 022 18 819
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KarouoBusr YHPaBACHCKH IICPCOHAA Ha APY)KCCTBOTO BKAXOYBAa YACHOBETE Ha ynpaBI/ITCAHI/IH
CBhBCT 1 HAASOPHUS CBbBCT. B”bSHaI‘pa}KACHI/IHTa Ha KAIOYOBHUA YIIPABACHCKH IICPCOHAA CE€ CBCTOAT
OT TCKYIIIH 3AIIAATH 1 Bb3HATPAKACHUS, KAKTO CACABA!

2014 2013
‘000 aB. ‘000 aB.

Kparkocpounn Bb3HAIPaKACHUA:

3anAaTn, BRAFOYUTEAHO DOHYCH (339) (2417)
PasxoAm 32 conmmaAHI OCHTYpOBKI (18) (28)
CAyxkeOHI aBTOMOOHAT (1) (6)
OO61110 BB3HArPAXKACHUA (358) (2 445)

7 WHdpopmanua 3a cpOUTHA U MOKAa3aTeAW C HEOOMYAaeH 3a €MHUTEHTA Xapakrep,
AMAIY CBINECTBEHO BAUAHUE BBPXYy AEHHOCTTAa My, U PEAAU3UPAHUTE OT HETO
IPUXOAU U U3BBPIIEHH PAa3XOAU; OLICHKA HA BAUAHUETO UM BBPXY PE3yATATUTE IIpe3
TEKyIIIaTa TOAMHA.

[Ipes 2014 r. aAMa cpOMTHA C HEOOMYACH 32 EMUTEHTA XaPAKTEP, MMAIIN CHINECTBEHO BAHAHIE
BBPXY ACHHOCTTA HA EMUTEHTA.

8 HMHdpopmanua 3a CAEAKH, BOACHH U3BBHHOAAAHCOBO

ApyKeCTBOTO € IPEAOCTABUAO TAPAHIINH 110 peAd Ha 9UA. 240 o1 ThproBckus 3aKOH KATO YACH HA
PBKOBOAHHTE M HaA30pHH opraHum Ha [lapaxoactBo Dbwarapcko Peuno IlaaBame AA u
[Tpoyusare Aobus Ha Hedbr m 'asz AA,

APY)KCCTBOTO € CbAADBIKHUK ITO CACAHHUTE ,A,OFOBOpI/IZ

- AOTOBOp 32 KpeAuTHa AmHHA, cKAfodeH MexAy bamka ACK EAA u 3bppuenn Xpanu
bearapusa AA ma 06111a crotiroct 9 000 XHA. AB. € ITIOraCUTEAEH ITAAH ¢ KpaeH cpok 25.07.2015r.

- asorosop 3a kpeaut ot 05.12.2011 r., ckarogen mexay Aada banx EAA n CaprdeBu

apun I1poBaansa AA B pasmep Ha 5 553 xua. eBpo (10 861 xuA. AB.) ¢ HOracCUTEACH IAAH C KPAeH
cpok 31.12.2015 r.

- Aorosop 3a Oaukos kpeant Ne739/21.06.2013, ckarouen memay bovarapcka banka 3a
Paszsurne u Capaaesn abun [TpoBaansa AA B pasmep Ha - 15 MAH. A€Ba C IIOTaCUTEAEH IIAAH C

kpaeH cpok 31.05.2023 r.;

- aorosop ot 25.11.2011 1., ckarouen mexAy brvarapcka banka 3a Passutne m 3bpHenn
Xpann I'perin AA Ha o0mma croiinoct Ha 3aabAkeHHEeTO 15 000 XHA. AB. CBC CPOK 32 ITOTACABAHE

20.05.2016 r. (xpm 31.12.2014 r. cymaTa He € yCBOEHA CyMaTa).
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- aorosop 100-342/10.08.2006, ckarouen mexay [omencka Banka AA n 3vpaenn Xpann
I'petir AA c oOmma crofiHocT Ha 3aABbAKeHEETO 2 493 xuA.AB. ¢ kpaeH cpok 10.04.2016 r. Kem
31.12.2014 r. ocTarpKbT 11O AOroBOpa € B pasmep Ha 1 661 xmA.AB.

- pamkoB peBoaBupart kpeant 26/28.08.2007 u aoroBop 3a oBvpapadpt or 28.08.2007,
ckarodeH mexAy YHH Kpeaur byabanx AA u 3vpuenn Xpaum boarapua AA ¢ mHacrosma
croriHocT Ha 3aabAkenHneTo 16 000 xua. AB. ¢ kpaen cpok 13.12.2016 r. Ot 13.12.2013 1. ciopea
AOTOBOp 32 IIOEMAHE HAa KPEAUTHH AHTAKUMEHTH, KPEAHTOIIOAYYATEA € 3BPHEHU XPAaHU IPEHH
EOOA, XumMumIopr e COAMAAPEH AABKHUK.

- AOTOBOP 3a KpeAuT, ckaroueH MexAy banka ACK EAA 1 Bearapcka Kopadna Komrranus
Ha croiiroct 11 000 xuA. eBpo ¢ maaex 25.04.2016 r.

ApyXecTBOTO € CTpaHa IO AOTOBOPH 3a ITOPBUNTEACTBO ¢ AaHaecOank baaen —BropremOGepr
KbM Aorosop 3a 3aem ot 29.08.2008 r. m maaex ma 28.08.2017 r., kbM AOroBOpP 3a 32eM OT
16.11.2006 r. m maaex mHa 28.08.2017 r., kbM Aorosop 3a 3aem or 10.06.2006 r. m masex Ha
30.04.2015 r, ckarodeHn cbc 3ppHEHN XpaHu bbarapus AA ¢ 00IIO caAAO KbM Kpas Ha IIEPHOAL
B pasmep Ha 6 808 xmA. AB.

ApyKecTBOTO € CTpaHa II0 M3AAACHH OAHKOBH IapaHIIMU OT YHHKpeAuT byabanx AA Ha oOrma
croiiHocT 121 xmA. AB. Bankosure rapanum ca cbe cpok Ha BaamaHOoCT 30.11.2030 .
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9 Huadopmamma 3a AAAOBU y4aCTHA HA E€MHUTEHTA, 34 OCHOBHUTE My HHBECTHIIMU B CTpaHATA M B Uy)KOMHA (B IICHHH KHIDKA,
¢dprHAHCOBU MHCTPYMEHTH, HEMATEPUAAHU AKTUBH U HEABIDKHMH MMOTH), KAKTO U MHBECTHUIIUHUTE B AJAOBH II€HHHU KHIKA U3BBH
HEroBaTa MKOHOMHYECKA PyIa ¥ U3TOYHULHTE /HaUYMHUTE HA (DUHAHCHPAHE.

e HMuBecTuuu B ABIIIEPHU APY?>KECTBA
ApyKecTBOTO MMa CAGAHITE MHBECTUIIUHI B ABIIECPHU APY/KECTBA:

HMe Ha ABIIEPHOTO IIPEAIPUATHE Crpana Ha OcHOBHA A€HTHOCT 2014 yJacTue 2013 Yyacrue

yJupeAABaHe ‘000 aB. % ‘000 aB. %
LKDB I'pyx EAA brarapus DHHAHCOB CEKTOP 210 270 100.00% 210 270 100.00%
3bpreHn xpaHu boarapus AA Brarapus ITponsBoAcTBO 1 THproBuA 165 443 63.68% 165 443 63.68%
boareprnan Espyeiis ['pyr EAA brarapus Bosaymren Tpancnopr 158 699 100.00% 158 699 100.00%
Bearapcka Kopabua Kommanus EAA Brarapus Mopcku u pedeH TpaHCIOPT 44 393 100.00% 44 393 100.00%
Llenrpasna Kooneparusaa barka AA brarapus DHHAHCOB CEKTOP 33707 9.90% 33707 9.90%
Evpnopr cepBucus — boarapus EAA Brarapus Bosaymren Tparcoopr 31540 100.00% 31114 100.00%
Croprer Kommaeke Bapaa AA bearapus Heapmxnmu umoTu 22 474 65.00% 22 474 65.00%
[Npucramume Aecrropr AA beArapus Mopcku u pedeH TPaHCIOPT 16 380 99.00% 16 380 99.00%
3AA Apmeern Brarapus PrHAHCOB CEKTOP 9 492 4.30% 9 492 4.30%
Byaxumexc I'moX I'epmarma ITponsBoacTBO 1 THpProBUA 2 500 100.00% 2 500 100.00%
Eneprompoexr AA Brarapus HmxenepeH cekTop 2166 83.20% 2166 83.20%
Tpauc Uureprap EOOA beArapus Tparcmopr 2095 100.00% 2095 100.00%
ITaroBAnBCKa cTOoKOBa OOpca AA Brarapus ITponsBoacTBO 1 THproBUA 1879 67.00% 1879 67.00%
Texmonmmekc AA bearapus ITponsBoacTBO 1 THpProBUA 480 87.67% - -
3AO Taruusect 6aHK Pycusa PrHAHCOB CEKTOP - - 1409 3.55%
Xumumaopt Xorasaus b:B. XoAa"ATSA PrHAHCOB CEKTOP 1294 100.00% 1294 100.00%
[Tpoyusare u A0OuB Ha HedT 1 raz AA bearapus ITponsBoAcTBO 1 THProBUA 16 929 13.84% 956 3.65%
XI'X Korcyar OOA bBrarapus Veayru 111 59.34% 111 59.34%
[patim Aera Korcyar OOA beArapns Veayrn 4 70.00% 4 70.00%

719 856 704 386
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MHBecTurumTe B ABIIEPHN IPEALIPUATHSA €A OTPA3CHH B MHAUBHAYAAHUS (DHHAHCOB OTYET HA
ApyxecTBOTO IO CeOECTONHOCT.

IIpe3 oTueTHHA IEPHOA Ca HACTBIIMAH CACAHHTE IIPOMEHHU 110 OTHOIIEHHE HAa MHBECTHIIUUTE B
ABIIEPHUTE ITPEATPUATHSA:

[Tpe3 2014 r. Xumumiopr AA mipuaobu HoBu 1 246 633 Opost aKIUK OT ABIIEPHOTO APYKECTBO
[Tpoyusane n A00uB Ha HedT H Ta3 A/, B pe3syATaT Ha KOeTO yBeAamdn ydactueto cu ¢ 10.19 %.
OOrmara nexa Ha IpuAOOuBaHe Bb3An3a Ha 15 973 xmA. AB.

Ha 31 mapt 2014 r. Xumumuopr npuaodu 13 335 Opos aknun ot ApyxectBoTo Texmonmuexc 98
AA. Ha 21 anpua 2014 r. Texnoumirekc 98 AA ce BAA ABIIEPHOTO CH APY/KECTBO TeXHOMMITEKC
AA m 1o cmaata Ha AOroBopa 3a IpeoOpasyBane Xumummopt AA mpurexasa 87.67% ot
Texmoummexrc AA.

ITpes 2014 r. ypeAmdeHneTO HA MHBECTUIHATA B APYyxKecTBOTO Ebpriopr Chpsucus - boarapus
EAA B pasmep Ha 426 XHA. AB. IPEACTABAABA CYMH, IIPEAOCTABEHH HA ABIIEPHOTO APYKECTBO
II0 AOTOBOP 3a 3a€M, KOHTO HAMAT CPOK 3a IIOracABaHE M MOTAT Aad OBAAT ITOTACABAHH IIO
pelIeHne Ha ABIIEPHOTO APYKECTBO.

ITpes 2014 1. m 2013 1. caeAHHTE ABIIEPHU APYAKECTBA Ca PA3IPEACAUAM AMBHACHTH Ha
Xumummopt AA:

2014 2013

‘000 as. ‘000 as.

IIpoyusane u Ao06uB Ha HedT I ra3 AA 1862 -
LIKDB I'pyx EAA - 1725
brearepuan Espyeiis ['pynr EAA - 245
brarapcka Kopabua Kommanma EAA - 22
1862 1992

¢  ABArocpouyHu (PMHAHCOBH aKTHUBU HA PA3IIOAOKEHHE 32 IIPOAAKDOa

2014 2013

‘000 AB. ‘000 AB.

MuBectumm B Ak U ASAOBE 42 42
42 42

KoM 31.12.2014 r. HAMA 32A0KEHH ABATOCPOYHH (DHHAHCOBU AKTHBH, HA PA3IOAOKECHHE 32
IIPOAAKOA.

e KparkocpouHu MHBECTUIINH, ABPYKAHH AO ITAAEXK

2014 2013
‘000 a=B. ‘000 as.
KouBeprupyemu oOAnrarmu 19 567 19 567

19 567 19 567
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¢ Kparkocpouynu (pMHAHCOBH aKTUBU, OTIYUTAHU II0 CIIPABEAAMBA CTOMHOCT B
nevyasbara u 3ary6ara

2014 2013

‘000 asB. ‘000 asB.

AKIIIT 1 ASAOBE 139 703 58 514
139 703 58 514

Kparkocpounnre pUHAHCOBU AKTHBH €4 KAACH(PUIMPAHN KATO (PHHAHCOBU MHCTPYMEHTH, Ha
Pa3sIOAOKEHNE 32 IPOAAKOA OTIHTAHH IO CIIPABEAAHBA CTOHHOCT B meuaAbata u 3arydoata. Kem
31.12.2014 r. dpunaHCOBUTE AKTUBU Ca IIPEACTABEHH 110 CIPABEAANBA CTOMHOCT, OIIPEACACHA Ha
6a3a Ha ITa3apHA CTOMHOCT CBIAACHO KOTHPOBKHTE Ha bbArapcka dpomaosa 6opca — Codpus u
HM3TOTBEHH I1a3aPHH OLIEHKU OT CepTU(MHUIINPAHT OIICHUTEAH.

e Kparkocpounu (pruHAHCOBHU aKTUBH HA PA3IOAO’KEHHE 32 IIPOAAKOa

2014 2013

‘000 AB. ‘000 AB.

AKIUu 1 AIAOBE 9 9
9 9

Tesu ApyKecTBa HE Ce THPIYBAT Ha PEIYAHPAH I1a3ap U CIPABEAAUBATA UM CTOHHOCT HE MOKE Ad
Obac onpeaesena kpm 31.12.2014 r.

10 HMuadopmanma 3a HACTBIUAHTE IIPOMEHH B ABATOCPOYHHTE M KPATKOCPOYHHTE
MHBECTUIIUH HA APy>KECTBOTO:

Hsma HACTBIHAN CBINECTBEHH IIPOMEHH B ABATOCPOYHHUTE M KPATKOCPOYHNTE MHBECTUIINH HA
ApyxecTBOTO.

11 HMHdopmanua OTHOCHO CKAFOYEHHUTE OT EMUTEHTA, OT HETOBO ABIEPHO APY>KECTBO
HAM APY?>KECTBOTO-MAWKA B KAYECTBOTO UM HA 32€MOIIOAYYATEAU AOTOBOPH 32 32€M.

13

ABATOCPOUYHU B3€MaHUA OT: 2014 2013
‘000 as. ‘000 as.
- Qwayepru npednpusnmua

LKDB I'pyx EAA 82 211 78 932
Tpauc UaTeprap EOOA - 11 640
ITopr baaunx AA 369 -
82 580 90 572

- 8 771084 YUCAO AUXEH 6 194 4109
Kparkocpounu B3emMaHus ot: 2014 2013
‘000 as. ‘000 as.

- cobemsenuyu
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KparkocpouHnu B3eMaHus OT:
Nusect Kermmrboa AA

- Qvuyepriu npednpusmug
LKDB I'pya EAA

brarapcka Kopabua Kommarms EAA

Tpauc UaTeprap EOOA
brearepuan Espyeiis ['pyn EAA
Ereprompoexr AA

[Tapaxoactso BPIT AA

MII Xeat Meanka

Xummeareke OOA
Byaxumrpeiia OOA

Aft Tu Cucremc Korcyar EOOA
Texmonmirekc AA

3AA Apmeerr AA

Pa6bp Tpeiia OOA

IMpaitm Aera Korcyar OOA
LIKB AA

3pprenn Xpauu bearapus AA
[Mopt baaunk AA

Byaxumexc I'mo6X

Enpriopt chpsucus-boarapus EAA
XI'X Korcyar OOA

Apyr

B . 4. mrepeoscxu
B m.u. 3a auxeu

- acoyuupary npeonpusmus
Aydrxansa Texauxk OOA

- Opyeu cevp3ary auya 1noo obuy Kowmpos
Konop I'moX
Xemyc Ep EAA

B m.u. mrepeoscxu
B m.u. 3a auxeu

OO61110 KPATKOCPOYHH B3€MAaHUA OT CBBP3aHHU AHIIA

ABATOCPOYHH 3aABAXKEHUA KBM:
- Qvayepru npednpusmua

Xnvummopt Xoaanana b.B.

3AA Apmeen

LIKB AA

Crooprer Kommaexe Bapaa AA
[pucranume Aecriopt AA
ITaoBamscka Crokosa bopca AA

B m.4. 3a auxesu

14
HIMIMPORT
PUBLIC HOLDING COMPANY

2014 2013
‘000 AB. ‘000 aB.
97 520 91 437
25 442 25569
17 081 14 439
12 422 900
12 220 9659
6990 8 553
663 6
211 184
182 169

56 81

46 2

14 -

12 14

11 19

11 13

1 1

- 8 486

- 937

- 903

- 695

- 15

- 46

75 362 70 691
809 3 534
5777 3 398
5 5

5 5

11 164 9 828
1520 1341
12 684 11 169
1520 1 341
2158 1887
185 571 173 302
2014 2015
‘000 as. ‘000 as.
140 597 142 654
10 560 8 434
4257 3630

- 959

- 696

- 51

155 414 156 424

2706
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KparkocpouHHU 3aABAYKEHHA KBM: 2014 2013
‘000 as. ‘000 as.
- Qvuyepru npednpusmua
3vprenn Xpauu bearapus AA 21 658 37
LIKB AA 17 672 26 017
Owmera @uranc OOA 17 384 10 569
3AA Apmeern 15 837 19 596
Xumvnmmopt Xoaauansa b.B. 12 297 5038
Ipucranumme Aecriopr AA 8 708 8112
LIKB Kusor EAA 4 660 4363
ITaosamscka Crokosa bopca AA 1907 1756
bearapcxa [lerpoana Pacpurepus EOOA 1439 1963
IMpoyusane u A00OuB Ha HedT U raz AA 1077 4 360
Boarapus Ep AA 82 168
XI'X Korcyar OOA 59 49
Croprer Kommaexke Bapaa AA 49 49
ITpatim Aera Komcyar OOA 7 5
Tpauc UaTeprap EOOA 6 27
Xumoria Tpetia OOA 170
ITapaxoacrso BPIT AA - 57
Amanusza bearapus OOA - 42
Apyru 7 855 7 855
110 697 90 233
B . u.nrepeoscxu 94 51
B m.u. 3a auxeu 18 500 11 202
- Opyeu cevp3ary auya 1noo obuy Kowmpos
Huxo Komepc EAA 2 290 1827
M Kap EOOA 2 1
2292 1828
B m.u.nrepeoscku 1 1
OO61110 KPATKOCPOYHH 3aABAYKEHNA KbM CBBP3aHU AUIA 112 989 92 061

12 MHdopmanua 3a U3MOA3ZBAHETO HA CPEACTBATA OT M3BBPIINCHA HOBA €MHCHA IIEHHU
KHIDKA IPE3 OTYETHUA IEPUOA

B pamxure ma 2014 r. ApykecTBOTO HE € YBEAHYABAAO AKIIMOHEPHUA CH KaITHTAA.

13 AHaAn3 HAa CHOTHOIIIEHHUETO MEXKAY IIOCTUTHATUTE (PUHAHCOBU PE3YATATH,
OTpa3eHH BbB (PUHAHCOBHA OTUYET 32 (PMHAHCOBATA T'OAMHA U IO-PAHO ITyOAMKYBAaHHI
IIPOTHO3H 32 TE€3U PE3YATATH.

[Tpes 2013 r. ApyxecTBOTO HE € HyOAHMKYBAaAO IIPOTHO3H 3a (pumHaHCOB pesyarar 3a 2014 1.
CpImeBpeMEHHO, TyOAHYHO OIIOBECTCHHTE HAMEpPeHHA Ha APYKECTBOTO €4 H3IIBAHCHH U
ITAAHIPAHUTE LIEAH €4 IIOCTUTHATH.
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14 Amnaams u oIleHKA HA IIOAMTHUKATA OTHOCHO YIIPABACHUETO HA (PMHAHCOBHUTE PECYPCH
C IIOCOYBAaHE HA BB3MO’>KHOCTHTE 32 O0CAY’>KBAaHE HA 3aABAKCHHUATA, €BEHTYAAHHUTE
3amAaxy M MEPKH, KOUTO EMUTEHTBHT € IPEANIPUEA UAH MPEACTOU AA IIPEAIIPUEME C
OT'A€A OTCTPAHABAHETO M.

ApyKecTBOTO YCIIEIIHO YIIPaBAfBA (DHHAHCOBHUTE CH PECYPCH M HOPMAAHO M CBOEBPEMEHHO
OOCAYKB2 3aAbAKEHHATA CH.

15 OmueHka Ha BB3MOX>KHOCTHUTE 3a PE€aAM3ANMA HA WHBECTHIIMOHHUTE HAMEPEHHA C
IIOCOYBAHE HA pa3Mepa Ha Pa3MOAAra€MUTE CPEACTBA M OTPa3sABAHE HA BB3MOXKHUTE
IPOMEHU B CTPYKTypaTa Ha (PUHAHCHPAHE HA Ta3H ACHHOCT.

ApYKeCTBOTO IIe pPEAAM3Hpa HHBECTHIIMOHHHTE CH HAMEPEHHA Ype3 COOCTBEHH H 3aEMHU
CPEACTBA.

16 WMHdopmanua 3a HACTHIMAN HIPOMEHHU IIPe3 OTYETHHUA I[EPHUOA B OCHOBHHTE
MPUHINIIN 32 YIIPABA€HHE HA EMUTEHTA M HA HErOBaTA HKOHOMHYECKA IPyma.

Hp€3 OTYCTHMSA IICPHUOA HE Ca HACTBIIMAM IIPOMCHH B OCHOBHHUTC IIPHUHITUIIN 34 YIIPABACHHC HA
CMUTCHTA.

17 WHdopmanua 3a IPOMEHHTE B YIPABUTEAHHUTE H HAA3OPHUTE OPraHH IIpe3
oT4yeTHATA (PMHAHCOBA TOAVHA.

[Ipes oTuerHMA IEpHOA HAMA HACTBIIMAM IIPOMEHH B OpOsA M AMIIATA, Y4YACTBAIIH B
Vapasureanns u Haasopaus cpBer Ha ApyKecTBOTO.

18 MWMHdpopmanus:a 3a mpUTe’KaBaHU OT YACHOBETE HA YIIPABUTEAHHUTE M HAa KOHTPOAHUTE
OPraHU AKIIMU HA EMHTEHTA

Cworaacuo crpaska ot Llentpasnen aerrosurap, nsaaseHa koM 31 aexkempu 2014 r. uaeHosere Ha
Hapzopaus u YipaBUTEAHHA CHbBET IIPUTEKABAT CACAHIA OPOH aAKITHH:

YiseHOBE HA YIIPABUTEAHUA CHBET

Hme bpoit akrmm % ot
KAIIATAAQ
Anekcauasp Kepesos 100 000 0.07%
WMo Kamenos 309 925 0.21%
Huxoaa Muie 33790 0.02%
Mupoaro6 Viparos 55 666 0.04%

ITpomana B 6poa Ha npuTexaBaHUTE raacose 3a mepuoaa 01.01.2014r. — 31.12.2014 r.
B pamxwure Ha meprosa Aaexcaaabp Kepesos npuaodu Hosu 5 000 6post OOMKHOBEHH KLU OT
Karmurasa Ha XuMmummopt AA
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Ysenose Ha HaazopHusa ceBer

Hne bpoit % ot
OOUKHOBEHU KarmmTaAa
AKITUIT
1. Musecr Kermmroa AA 111539365  73.93%

* IIpeacraBenara nadopmanusd e kpm 31.12.2014 r.

EMmurenrsT He € TIPEAOCTABAA OIILIMH BBPXY HCTOBUTC ICHHU KHIDKA, KAKTO M CIICIITHAAHH IIPaBa
Ha IIPUTEKAHUC OT CTpaHa HAa YACHOBCTC HA praBI/ITCAHI/Iﬂ CBbBET.

19 HMHudopmanua 3a ygactuero Ha yaeHoBeTe Ha Haazopen m Ynpasureaen CuBer B
TBPIOBCKH  APY’K€CTBAa  KATO  HEOrPAHUYEHO OTTOBOPHU CBAPYKHHIIN,
MPUTEKABAHETO HA MOBeYe OT 25 Ha CTO OT KAIUTAAA HA APYI'O APY>KECTBO, KAKTO U
YYACTHETO UM B YIPABACHUETO Ha APYIH APY’>KECTBA HAM KOOIEPAIMU KAaTO
IPOKYPHUCTH, YIIPABUTEAU UAU YACHOBE Ha ChBETH ChIAACHO YA. 247 ot T3

HNBo Kamenos I'eoprues — HMsmbaHumTeseH aupexrop, Usen Ha Haazopuma ceser m
YupasureaHus cbBeT Ha XuMuMIIOPT AA:

- yupasuTeA/ M3ITBAHHTEACH AHUPEKTOP: UBIIBAHUTEACH AUPEKTOp Ha: Xumumiopt” AA,
EMK 000627519 — Codms; ,Jusect Kemmrsn” AA, EVMK 831541734 — Codous,
“Nusect Kemmrpa Komcyar” EOOA, EMK 103050543; “Topryra” OOA, ENK
103536374 — Bapma; ,,MuBect Kennrsa Mernaxmear” OOA, EVIK 103045368 — Bapha;
,Bapuencka Koncyaranrcka Kommamma” OOA, EMK 103060548 — Bapma; “Bapma
Hcreirre Mennaxmbar’EMK 203303200 — Bapha.

- uaer Ha YC u ma: Xuvumvmoopr” AA, EMK 000627519 — Codus; ,,LIKD I'pyr” EAA,
EVK 121749139 — Codus.

- uaen Ha HC ma [IKB AA, EMIK 831447150, - Codus;

- uaeH Ha CA usen ma CA mHa: ,JMuBect Kemmrsa” AA, EMK 831541734 — Codus;
,wBapaa — [Taoa” AA, EVMIK 103106697 — Bapma;

- IpHTEKaBa IPAKO IOBEYE OT 25 Ha CTO OT KAIlMTaAad HA APYIHM TBPIOBCKH APY/KECTBA,
KAKTO CAEABA:

,Bapuencka Koncyaranrcka Kommanus” OOA, EVMK 103060548 — Bapma; ,, Musect Kermursa
Menupaxmpar 7 OOA, EVIK 103045368 - Bapha; ,,Topryra” OOA, EMIK 103536374 — Bapna
Bapma

Mapun BeanxoB Mures — Hsmbanuresaen aupekrop, Uaen Ha HaazopHma ceser m
YupasureaHusa cbBeT Ha XumuMIopt AA:
- yIpasureA/ U3IbAHUTEACH AUPEKTOP: ,, Xumumiopt” AA, EVK 000627519 — Codus,
Wusect Kemurea” AA, EMK 831541734 — Codus; ,,Criopren komraexke Bapraa” AA,
EMK 103941472 — Bapmna; ,,J'oad ITabaa” AA, EVIK 124712625 — I1Ia0aa,; “Topryra”
OOA,EVK103536374 — Bapna; “Musect Kemmmrsa Korcyar” EOOA, EVMK 103050543
— Bapma; ,,Baprencka Koncyaranrcka Kommamua” OOAENK 103060548 — Bapma,; ,,
Nusect Kerurea Meruaxmbar” OOA, EVIK 103045368 — Bapna, “I'padpuru I'anepu”
EOOA EMK 103812011, ET “Mapur Mures — Ilpoaxexr Menuaxmsar”’, EVK
103326073. ITpokypucr: ,, TUM” EAA — EVIK 202317193;
- uaer Ha HC ma:’LIKB” AA, EVIK 831447150 ,,LIKB I'pyrr” EAA, EMK 121749139 -
Codus.
- gaeH Ha YC u msmrpAaHETEACH AnpekTop Ha: ,Xumummopr AA, EMK 000627519 —
Codus.
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uaeH Ha CA “Unsect Kermursa” AA, EVIK 831541734 — Codous; ,,CriopreH KOMITACKC
Bapua” AA, EMK 103941472 — Bapmha; ,,J'oad [labaa” AA, EMK 124712625 — [11a0baa
Bapma maoa” AA, EMIK 103106697- Bapwa; ,,Axuaes” EAA, EVIK 124609740 —Aobprrd;

IIpUTERABA IPAKO IOBeYe OT 25 Ha CTO OT KAaITMTaAa Ha APYTH TBPIOBCKH APY/KECTBA,
KaKTO CAEABA:

,Bapuercka Koncyaranrcka Kommamma” OOA, EMK103060548 — Bapma; ,,JuBect Kenmrsa
Mennaxmpar” OOA, EMK 103045368- Bapwa; ,, Topryra” OOA, EMK 103536374 — Bapna;
ET“Mapuna Mures — IIpoaxextr Meruaxmsat”, EVIK 103326073.

Mapusana AaresoBa basxaaposa - Usen Ha Haazopuua ceser:

n3mbpAHUTEACH AupekTop 1 4aeH B YC Ha ,, Texmommmrexc™ AA, EVIK 121483350 — rp.
Codpus;

HC HpI/ITC){{aBa HpHKO moBede OT 25 Ha CTO OT KauTaAa Ha ApyrI/I prrOBCKI/I APY)KCCTBZL

IIBeran I{ankos Bores — IIpeaceaarea Ha Ynpasureanua Cueer Ha ,, Xumummopr” AA:

yupasureA/ msmrbAHHTEACH AupekTop: Xumumoopr Papma” AA, EVMIK 131181471 —
Codpus. “byaxumrperia” OOA, EMK 200477808 — Codus;, “Xumoria Tpeiia 7 OOA;
EVIK 130430400 — Codust; “Amasmsa boarapus” OOA, EMK 131084129 — Cocus- B
AMKBAAALTAA

3aMECTHUK — IIpeAcepaateA Ha Yrpasureanus Coeer Ha ,llentpasna xoomeparusHa
6anka” AA EMK 831447150; uaen Ha VinpaBureanums cpBer Ha: “Xumumiropr’ AA,
EMK 000627519 — Codpus.

Uaen ma CA ma: Xuvmmvmopt Papma” AA, EVIK 131181471 — Codus. ; “Tlerpoxum
Tpeiin” EAA EMK 130535554 - Codus

[Mpoxypucr ma: “Amaamsa Cocduma 17 OOA, EMK 131180953 — Codwua. — B
AUKBHUAAITHSA.

HE IPUTEKABA IIPAKO IIOBEYe OT 25 HA CTO OT KAIIMTAAA HAa APYIHM TBPIOBCKH
APY/KECTBA.

Axexcasasp Aumurpos Kepeszos — 3am. mpeacesaTes u yaeH Ha YnpasureaHua Ceaer
Ha , Xumumiopr” AA

yIpaBureA/ UBIBAHUTEACH AUpPeKTop: JbpHeHn xpanu boarapusa’AA, ENK
175410085. yrpasurea Ha CK ,,XI'X Koncyar” OOA, EMK 130452457

uaeH Ha Ynpasureanusa Coser Ha ,llenTpasna xoomepatmBua Oanmka” AA, EMK
831447150;

uaen ma HC: ma [TOAA “LIKDb - Cuaa”, EMIK 825240908.

gaer wa YC ma:

“Kumvummopr”  AA, EHMK 000627519; 3AA “Apmeenr”, EMK 121076907,
“ITapaxoactso BPIT” AA, EMK 827183719; ,LKb I'pyn” EAA, EMK 121749139,
,boarepuan Enpyeiis I'pyr” EAA, EVMK 131085074; 3vpuenu xpanu boarapus’AA,
EVK 175410085:; “Acenosa Kpenoct” AA , EVIK 112012041 ;

HE IIpUTEkKaBa IPAKO IIOBede OT 25 Ha CTO OT KalluTaAa HA APYTH TbPIOBCKH
APY/KECTBA.

Mupoaro6 ITanues MBaHOB - yaeH Ha YupasureaHua Cueer Ha ,Xumummopt” AA

ypasureA/ m3rbAHUTEACH AmpekTop: Ha ,,Careanr X OOA, EMK 130584793 — rp.
Codus; ,,Omera ®Pumanc” OOA, EMK 831385114 — rp. Codus; ,Ilpaiim Aera

18
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Koncyar® OOA, EMK 130993620 — rp. Codus; Oxcumopon 2003“ EOOA, ENMK
131224983 — rp.Cocbus, ,,[IIKB PUDBA 11 CTEUT ®OHA* AACULIL, EMK 131550406 —
rp. Codusa, Kemuraa Musect EAA, EVMIK 121878333— rp. Codpus, Musecr Kemmraa
Acetr Mennpxmbar EAA, EVIK 200775128 — rp. Cocpus

- UYaen B yupaBureaHns cbBer Ha Jlpoyusame m AobuB Ha Hedr M raz AAY, EMK
824033568 — rp. Codus;; UYaen B VC ma ,3vpuenn Xpann boarapua AA, EVK
175410085 — rp. Codus;

- UYaen B CA ma ,IIKB PUBA U CTENUT ®OHA“ AACHUILI, EMK 131550406 — rp.
Codus; ,,boarapcka kopadma xommamma™ AA, EMK 175389730 — rp. Codus;
wI1aoBamBcka Croxosa bopca™ AA, EMK 115223519 — rp. I[TaoBauB; Kermraa MuBect
EAA, EMK 121878333— rp. Codpus; MuBect Kemmmraa Acer Mermaxvpar EAA, EVIK
200775128 — rp. Cocpus;

- Yaen B HC na , Ilencuonnoocurypureano akimonepHo ApyxectBo LIKB — Cuaa®™ AA,
EVK 825240908 — rp. Cocpus

- HE IPUTEKaBa IPAKO ITOBeYe OT 25 Ha CTO OT KAIIMTaAd HA APYTH ThPIOBCKI APY/KECTBA.
Huxoaa ITees Mumies - yaeH Ha Yupaeureanua Ceeer Ha ,Xumumnopt”’ AA

- ympasureA/ m3mrbAHHTEACH AHPEKTOD: ,,[Terpoxum Tpena® EAA, EVK 130535554 — rp.
Codpus, ,,Xmmcnad Tpeiin™ OOA, EMK 131388356 — rp. Codus; ,,Padwp Tperia®“ OOA,
EVK 130430425 — rp. Codus; ,,JTammoposo ITporrepru® EOOA, EMK 200886790 — rp.
AcenoBrpay; ,,byaxuvrperia® OOA, EMK 200477808 — rp. Codmus; ,,Xumrearexc™
OOA, EVMK 130434434 — rp. Codus; ,,AcenoBa Kpemoct™ AA, EMK 115012041 — rp.
AceHOBpaA

- Yaen B CA ma ,Ilerpoxum Tpeiin®“ EAA, EMK 130535554 — rp. Codus; ,,Acera” AA,
ENMK 115023575 — rp. AceHOBIpaA;

- Yaer B VC ma ,3vpuern Xpaum boarapua™“ AA, EMK 175410085 — rp.Codus;
»Acenosa Kpermoct® AA, EMIK 115012041 — rp. AcenoBpaa,;

- HC HpI/ITC)KaBﬁ HpHKO moBede OT 25 Ha CTO OT KauTaAa Ha Apyrn prl“OBCKI/I APY)KCCTBEL

20 HMuadopmanma 3a u3BeCcTHUTE Ha APY’KECTBOTO AOTOBOPEHOCTH (BKAIOUHMTEAHO U
CA€A IIPUKAIOYBAHE HAa (PMHAHCOBATA TOAUHA), B PE3YATAT HA KOUTO B O'BACIII IEPHOA
MOTaT AA HACTBIAT IPOMEHU B IIPUTEKABAHUA OTHOCHTEACH AfAA AKIUU HAM
0o0AUTanMU OT HACTOAINM AKIIMOHEPH MAM OOAUTAITMOHEPH.

Ha ApyixectBoro He ca H3BECTHH AOTOBOPEHOCTH, B CACACTBHE, HA KOHTO B ODBACII IIEPHOA
MOTaT A2 HACTBIIAT IIPOMEHHU B OTHOCHTEAHHUA AfA HA AKITUUTE, IPUTEKABAHU OT HACTOAIINTE
AKITHOHEPH.

21 Hudopmamua 3a BHCAINM CBbA€OHH, AAMHHHCTPATHBHU WAM apOUTpaKHH
IPOU3BOACTBA, KACACIIN 3aABAKCHUA MAM B3€MAaHHA HA €MHUTEHTA B pasMep Hai-
mMasako 10 BHa cro oOT cCOOCTrBeHMA My KammuTaa. AKO o0mara CTOMHOCT Ha
3AABAYKEHUATA UAY B3EMAHUATA HA EMHTEHTA 110 BCUYKH 00pa3syBaHH MPOU3BOACTBA
HaAXBBpAd 10 Ha cTo OT COOCTBEHHMA My KAaIllUTaA, C€ MPEACTaBA MHQOPMAIHA 3a
BCAKO IIPOU3BOACTBO IIOOTAEAHO.

ApyKecTBOTO HAMA BHUCAINN CbACOHH, AAMUHUCTPATUBHU HAU APOHTPANKHU ACAA, B3EMAHHATA
HAU 3aABAMKEHHUATA, KOUTO 32€AHO MAU IIOOTAEAHO Bb3AM3aT HA Hall-mMaAKO 10% or cobcrBenus
MY KAITATAA.
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22 Hudopmanma OTHOCHO IPOrpaMara 3a INpUAAraHe Ha MEXXAYHAPOAHO IIPU3HATHTE
CTaHAAPTH 32 AOOPO KopnoparusBHO ynpasaeHue mo 4A. 100a or 3ITITLIK.

Nudopmarnusara 110 Ta3u TOUKA € IIPEACTABEHA B OTACACH AOKYMEHT.
23 TIpomeHu B eHATAa HA AKIUUTE HA APy>KEeCTBOTO

Coraacuo undopmarus ot bearapcka donaosa 6opca — Codpus, neHnre Ha OOMKHOBEHHTE U
IIPUBUACTHPOBAHU aKITHH IIpe3 IPeAXOAHHA 12 meceden mepuop Ha 2014 1. mMaT cAeAHOTO
ABITKEHUIC:

OOUKHOBEHU AKIIIH
Hauvaana niena : 2.080 aB. ma 02 suyapm 2014 r.
ITocaeana 11€HA ¢ 1.727 aB. ma 30 aekemBpu 2014 r.

[TpusmAernpoBasu akIum
Hagaana miena : 2.300 aB. Ha 03 sayapu 2014r.
ITocaeana nena : 2.197 aB. Ha 30 aekemBpn 2014 1.
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PHCKOBE, ITPEA KOMUTO E ITOCTABEHO APVKECTBOTO ITPE3 CAEABAIIIATA
OVMTHAHCOBA TOAMHA

XuMHMIOPT € XOAAUHTOBO APY’KECTBO M BAONIABAHE HA ONEPATHUBHUTE PE3YATATH,
(PUHAHCOBOTO CBCTOAHHE W IEPCHEKTUBHUTE IPEA AEHMHOCTITAa HA ABIIEPHHUTE My
APY?K€CTBA MOJKE AA UMA 3HAUNTEAECH HeOAAronpuATeH €(PEKT BBPXYy PE3YATATUTE OT
AEMHOCTTA ¥ (PMHAHCOBOTO ChCTOAHNE HAa EMHTEHTA, BKAFOUUTEAHO U CIIOCOOHOCTTA
My AQ U3MAAINA AUBUACHTH

Teit kato XUMHMIIOPT pa3BUBa ACHHOCTTA CH YPE3 CBOHTE ABINEPHH APYHKECTBA, HEIOBOTO
(prHAHCOBO CHCTOAHME, OIEPATUBHH PE3YATATH M IIEPCIEKTHBM Ca B IIPAKA 3aBUCHMOCT OT
CBCTOSIHUETO, PE3YATATHTE M IIEPCIIEKTUBUTE HA ABIIEPHHUTE MYy APYHKECTBA, OCOOEHO Ha
OcnoBaute ApyxKectBa. bopcosara mena na Axnunre Ha EMuTenTa oTdmTa OM3HEC OTEHIIMAAR
n akrmBure Ha ['pymara xato mAso. Crmocobnocrra Ha XHUMHMIIOPT A2 IPOABAKABA A
HMHBECTHPA B pacrexa Ha I'pymara coOCTBEHM CPEACTBA, KAKTO M Ad 3aITAAINd AUBHACHTH Ha
[IpuBuAernpoBaHuTe aknnoHepyn K Ha akimoHepute B OOHKHOBEHH aKIIHH, aKO ODBAE B3€TO
pemrenne 3a ToBa o1 OOIOTO CHOpanme Ha Emmrenrta, me 3aBucu OT peAnna PakTOpH,
CBBP3aHH C ABIIECPHUTE MY APYAKECTBA, BKAFOYHTEAHO pPasMepa Ha IIEYAAOHTE U IAPHUIHHUTE
IIOTOIIM Ha ABIIEPHHUTE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOpCOBATA II€HA HA AKIINNTE Ha
ABIIIEPHUATE MY APYKECTBA, KOUTO Ca IyOAUYIHU ApykecTBa U ce Thpryat Ha bPB Codus.

HacrenBanero Ha rao0asHaTa HKOHOMHUYECKA KpH3a IIOBUIIABA PHUCKA 34
MHBECTUTOPUTE IPU HHBECTUIUH B akimuu “Xumummopt” AA.

Hawanoro Ha raoGaaHaTa Kpmsa Oe mrortedHara Kpusa, 3amognasa B CAILLL mpes Bropara
noroBuHa Ha 2007 roamHa 3acerHaTH Ofxa ITa3apyuTe Ha HEABIUKHMU HMOTH M (DMHAHCOBHTE
mmasapu. ITopaan BucokaTa cTeneH Ha rAOOAAN3AINA KPU3aTa OKa3a HEraTUBHO BAMSHHE, KAKTO B
CpeAMHECHNTE IIATH, TAKA U HA BCHYKI OCTAHAAHM (DMHAHCOBH ITa3apH. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHHTE HA TBPIYBAHMWTE aKIUKM Ha bbarapcka donaoBa Oopca. Tpyanocrra 3a
IIPEABIKAAHE HA TE3HM CHOUTHSA M HEBB3MOKHOCTIA HA ITHAHO 3aCTPAXOBAHE HaAara
M3IIOA3BAHETO HA IIPEIH3EH IIOAXOA HA aHAAU3HMPAHE HA HAAWYHATA HHQOPMAIUA,
3aCTPAaXOBaHE HA INPUTEKABAHUTE HMOTH, OIPEACAAHE Ha IIpOTpamMa 3a ACHCTBHA IIPH
BB3HUKBAHE HA Kpm3ucHa cuTyarud. [lo AaHHE OT MKOHOMHYECKHA IIperAeA Ha bobarapcka
Hapoana banka 3a mepBoro Tpumeceunme mHa 2009 r. 3a BAmAHHETO Ha TrAoOaAHATa
MKOHOMHYECKA KpPH3a BBPXy ObArapckata mkoHomuka ot Kpad Ha 2007 . A0 cpeaara Ha
cerrrempu 2008 1. BAUAHHETO Ha TAOOaAHATA (DHHAHCOBA KPH3a BBPXY OBArapCKaTa HKOHOMHUKA
Oe OrpaHUYEHO.

» IIvpBoTo mposiBAcHuE Ha Kpusata Oerre Bopxy Obarapckara poHAOBa GOpca, KbAETO B
PE3YATAT Ha rAOOAAHATA HECUTYPHOCT U HAMAAABAIIATA AUKBHAHOCT OT okToMBpH 2007T.
3aII0YHA IIOHIKCHIE HAa MHACKCUTE H Ha AHEBHHTE OOOPOTH. 3a IEPHOAA OT CpeAaTa Ha
okromspu 2007 1. a0 cpeaara Ha oxromspu 2008 r. maaekcrr COPUKC 3aryon ot
70% or cToiiHOCTTA CH.

» HapacnaanTe ycemanus 3a PHUCK M IIO-HHUCKATA AMKBHAHOCT B MCKAYHAPOACH IIAQH CE
OTpasuxa BbPXy MEKAYOAHKOBUA IAPUUCH I1a3aP, KbACTO CIIPEAOBETE CIIPAMO AUXBEHHTE
IIPOIIEHTH B €BPO30HATA 3AIIOYHAXA Ad HAPACTBAT OT IHOCACAHOTO TpuMeceune Ha 2007T.
KoM oxkrompu 2008 r. cupeapr mexay muoaekcnre AEOHMA u EOHUMA 6Ge

npubAnsnteAno 250 O.1. mpu HEBa OT 1OA 20 6.1. KBM CpeAaTa HA IIPEAXOAHATA TOAUHA.
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CxoAHA AMHAMHKA Ce HAOAFOAQBAINIE M IPH AHXBEHHTE IIPOIEHTH IO KPEAUTH H
ACTIO3UTH.

» Dbauxwure, omepupainy y Hac, KAKTO 1 OAHKHTE IO CBETA U300ILI0, 3AII0YHAXA AA 3ATAIAT
YCAOBHATA U CTAHAAPTHTE CH 32 KPEAUTHPAHE U AA TIOBUIIABAT AUXBHTE IO KpeAnTUTe. ¥
HAC B3EMaHHATA Ha OAHKHTE OT HEIPABUTEACTBEHHA CEKTOp B Kpad Ha BTOPOTO
tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% crpsAmo kpafd Ha IIbPBHUTE TPH MECEIla, a B
Kpasd Ha TPeTOTO — cbC 7.1% cupAMo Kpasd Ha IIOAYTOAHETO.

» CrapabT Ha PEAULIA MEKAYHAPOAHM LEHU HA OCHOBHH CYPOBHHU M HA TOPHBATA OT
Bropara rmorosuHa Ha 2008 r. coompurece 3a Obp30 3a0aBAHE HA MHMAAIUATA Y HAC.

Caea cerrremBpu 2008 r. (caea daamra Ha ,,Aeman Bpaabpc”) raobasnara puHaHCcOBa Kpusa ce
IIPEeBbPHA B TAODAAHA HMKOHOMHYECKA KPH3a, a4 CIIAABT B HKOHOMHYECKATA AKTUBHOCT B
PasBUTHTE CTPaHHU IIO CBOSl OOXBAT M MaIad ce OIIPEACAS KATO Hal-CepHO3HHUA cAeA l'oaamara
Aenpecus npe3 30-te roamm Ha XX Bek. CBHBaHETO HA CBETOBHATA TBPIOBHA M HA
IIPOU3BOACTBOTO B TAODAAEH MAIIa0 OCE3aEMO ITOBAUS BBPXY OBATAPCKATA HKOHOMHKA!

» TlpomurAeHnTE IPOAKON 32 U3HOC CHAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA € OPBIKA
32 HM3HOC B IIPOMHIIACHOCTTA ce BAommm. HaroBapBamero Ha IIPOH3BOACTBEHHSA
KaIIAITUTET Ha IIPOMHIIIACHUTE IIPEAIIPUATHA Ce ITOHIAH OT OKOAO 75% mpe3 2008 r. oo
oA 70% B repBuTe Meceru Ha 2009 r.

» Hapacrsamara HECHIYPHOCT HAa HKOHOMHYECKATA CPEAA CE OKasBa HA-3HAYUMOTO
OTPAHMYEHUE IIPEA PA3BHUTHETO HA OM3HECA BBB BCUYKHM HMKOHOMHYECKH CEKTOPH H
IIPUHYKAQBA 9aCT OT KOMIIAHHUHTE Aa OTAOXKAT HHBECTUIIMOHHHUTE CH IIPOEKTH U
HAMEPEHUATA Ad HAEMAT AOITbAHHTEACH TPYAOB peCypc.

» TlorpebureAante pearnpar Ha HECUIYPHOCTTA 32 OBACIIIUTE AOXOAH, KATO OTAAIAT YacT OT
IIOKYIIKHTE Ha IIPEAMETH 34 ABATOTpaiHA yHOTpeOAa M M3BBPIIBAHETO HA OCHOBHHU
PEMOHTH Ha *KHANINA U CbOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

Banannero ma raobasHaTa HKOHOMHYECKA KPH3a BBPXY DbArapckara mKOHOMUKAa MOKe
A2 OBAE YCAOBHO PAa3ACACHO Ha TAABHO Ha ABA IIEPHOAQ, CIIOPEA CKOPOCTTA HA Bb3CTAHOBABAHE
HA CTOIIAHCKHTE IIPOIIECH B CTPAHATA:

1. ITepBHAT HEPHOA € OT HACTBIIBAHETO Ha KpH3aTa AO I'bpBOTO TpuMmeceune Ha 2010r.
Tosn mmepuoa Oe XapaKTepeH C BAOIIABAHE HA OCHOBHHUTE MAKPOMKOHOMHYECKH ITIOKA3aTEAH B
crpanaTa. Orpumatearuar pber Ha BBIT ot -3 5% 1mpes mppsoto Tprmeceune Ha 2009 r., -4.9%
IIpe3 BTOPOTO Tpumeceune U -5.4% 3a TpeToro Tpumeceune AoBeae A0 perecus mpe3 2009 r.
brpArapckara mkoHoMuKa Oellle 3acerHaTa OT CBETOBHATA (PUHAHCOBA KpPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO ITO AHMHHA Ha CBHBAIIIOTO CE€ BHHIITHO IOTPEOACHHUE U PAZKO HAMAAEAUTE
duHaHCOBH mOTOIHM KBM CrpaHata, BKArounmteAHo u IIYM. Tesu daxropu, Hapes cbc
CBHBAHETO M HA BBTPEIIHOTO HOTpeOACHHE, AOBEAOXA AO -5.8% ortpumaresen pacrex Ha bBIT u
mpe3 getBbproTo TpumMeceune Ha 2009 r. Popmupanuar HeratuseH TpeHA mupes 2009 roanna
IIPOABAKH | TIpe3 IrbpBOTO TpuMeceune Ha 2010 1.

2. BropusaT nepuoa obxsarra Bropoto tpumeceure Ha 2010 1. 1 MoxKe Aa ce AoIycHe, de
IIPOABAKABA BCE OIIle. 103U IEPHOA CE XapaKTepU3Upa C IOAOOPABAHE, MAaKAPp U KOACOAUBO, HA
OCHOBHHUTE MaKPOMKOHOMHYECKH IIOKA3aTEAM B CTpaHara. Bb3craHoBABaImuAT ce HM3HOC 3a
crpanute o1 EC e eana or ocHOoBHuTE nprmunmHH 3a ToBa. OT Broporo tpumeceune Ha 2010
roanHa, korato bBIT or6eassa moaoxureaen puer ot 0.5%, Ao Broporo tpumeceune Ha 2011r.
mo AaHHH Ha bwbarapcka Hapoama bamka permcrpupame BB3XOAAIT TPEHA Ha OCHOBHUIA
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MakpoukoHommdeckn rmokazateA (bBBII). Ilpes tperoro u wersbpproTo Tpumeceune Ha 2011 1. 1
wepBoTo Ha 2012 1. Tasu TeHAeHImA Oe npekbcHaTa, HO BBIT mpoabakaBa Aa o1OeAs3Ba, Makap
U HUCBK, pBCT. C OrA€A Ha CAOKHATA HKOHOMHYECKA OOCTAHOBKA M IPOABAKABAINATA ABATOBA
kpusza B EBposonara, Temma Ha HapactBame Ha bBII ce mommxm mpes 2012 r., HO ocrasa
roroxuTeAHa BeamdmHa (0.8%). Ilpes Tosm Bropm mepHoA IIPaBUTEACTBOTO ITOAABPIKA
OTHOCHTEAHA MAKPOMKOHOMHYECKA CTAOHMAHOCT, KATO PEAHIA  ITOKA3ATECAM,HAIIPUMEP
OroAKeTHHA AePUIINT U HHBOTO Ha IyOANYECH ABAT, Ha PeryOanka Bearapus ca cpaBHHTEAHO
A0OpH Ha pOoHA HA HKOHOMHKHTE OT EBpOIIEHCKHA CHIO3, KATO TPAOBA Ad CE€ OTOECACIHKH, € IIPE3
2014 r. Te ceprosHo ce BAomaBaT. Apyru Makpo MHAUKATOPH, KATO HUBOTO Ha 3a€TOCT, 0Dadve,
IIPOABAKABAT Ad CE BAOIIIABAT HAM OCTAaBAT O€3 3HAYHTEAHA IIO3UTUBHA IIPOMAHA.

Bamsanmero ma r1rA00aAHATA HMKOHOMIYECKA KpI/I3’cl B"pry CBCTOBHATA

NMKOHOMUJKA 1 CBpOSOHaTa

CseroBHaTa mKOHOMHKa Oe 3acernara Texko upes 2008 r. m ocobeno mpes 2009 r. or kpusara.
Omnpeaesenn crpann (Kwurait, Pycus, Muansa, Bpasuana u Ap.), obade, ycermxa cAabo mAM
13001110 He Osxa 3acerHatu ot Hed. B pamkure Ha EC camo Iloarmma 3amasu MKOHOMIYECKH PbCT
IIpe3 IeAHs IIeEPUOA. Bb3cTanoBABaHETO HA CBETOBHATA HKOHOMHKA CTAHA IIO-YCTOMYHUBO OT Kpas
ma 2010 r. Bpupekn mnpeoOAaAaBaIIUTE PA3AUYUA B MOACAHTE HA PACTEkKA IO ABPKABU U
perumonu. B kpas ma 2011 r. u or Hagasoro nHa 2012 r. 3armouHaxa Aa ce IPOABABAT IIPU3HAIE HA
HOBHU KPH3WUCHU ABACHUfA, KAKTO B paMkutTe Ha EBpo3onara, Taka m B cBera Karto 1AA0. CrpaHu
karo Kurait u MHAHA, KOUTO OfXa OIPEACATHH KATO ABHIATEAH HAa CBETOBHOTO CTOIIAHCTBO,
HaMaAABaT TemroBere Ha wnkoHommdeckn pacrexk. CAILl, moamomormatu OT EBTHHHTE
EHEPIUITHU U3TOYHHIIN, IIPEOAOAAXA B TOAAIMA CTEIIEH ITOCAEACTBHATA OT KPH3aTa, HO BCE OITe
HE MOTI'aT A4 C€ IIPEBBPHAT OTHOBO B CBITIATA ABH/KEIIIA CHAA HA CBETOBHATA NKOHOMHMKA.

l'oamHa caeA HAYAAOTO HA KPH3aTa HA ABPKABHHA ABAT B I'bpIimdA, KOATO BIIOCAEACTBHE Ce
PasIpPOCTPAHH B PEAHIIA ABPKABH, CbCTOAHHUETO HA IyOAHMYHHTE (DHHAHCH B €BPO30HATA KATO
LIAAO 3aII09HA Aa ce crabmansupa. I'sprns, Mpaanansa u [Topryraaus, a BIIOCAGACTBHE U APYTH
CTpaHH, ITIOAYYMXa CEPHO3HA (PUHAHCOBA IIOMOII, CBIIPOBOACHA C MEPKH 3a OpA3BaHE Ha
OroakeTHHTE pasxoan. Morke Aa ce AomycHe, We CTpaxoBere 3a HyOAMYHHTE (DUHAHCH B
EBposonara npes 2014 r., 3maunreaHo orcaadBat. Beipeku o0I1oTo moAooOpeHue, CuTyaruara B
I'eprud, (ocobeHO Hpy eBeHTyaAHa IIOOEAa Ha OIIO3UINATA HA IIPEACTOAINUTE IIPEACPOIHH
mapaamerTapuan nzoopu), Mcenanusa, Kumsp, [Mopryraans, Mrasua, bearus, CaoBenns, a Mmoixe
OH 1 B APYIU CTPAHH, IPOADBANKABA Ad OYAH U3BECTHH OITACCHUA.

[IpeayrpekaeHnATa Ha IIOBEYETO HMKOHOMHCTH, ODade c€a, Y€ MEPKUTE 32 OIpaHMYaBaHE Ha
OroAkeTHHTE ACHUINTH U HAMAASBAHE Ha IMYOAMYHHTE ABATOBE MOIaT Aa OBAAT 32 CMETKA Ha
BB3MOKHOCTUTE Ha ABpiKaBUTE OT EBpO30HATA Aa TeHEpHpPAT MKOHOMUYECKH PBCT, IIOHE B
KpaTKocpodeH IAaH. ChIECTBYBa PHUCK, TOBA Ad CE OTPa3H HEOAATOIPUATHO U HA OBbArapCcKata
MKOHOMHKA Hali-Bede 10 AMHHA HAa HaMAAABAHE Ha M3HOCA (EBPONEHCKNTE CTPAHH Ca OCHOBHHTE
TBPrOBCKU IIAPTHBOPH) M CIAA B IIPUTOKA HA UYIKAH KAaIIHTAAH, KOETO Ad PeMAEKTHPA BBPXY
MHBECTHIIMOHHATA AKTUBHOCT, HUBOTO Ha 0€3padOTHUIIa, BBTPEIIHOTO HoTpedAcHme. CpIno Taka
cpiiecTByBa puck 3a 1eand EC — MacoBO HEAOBOACTBO CpPEA HACEACHHETO, KAaKTO Ha
3AAABKHAANTE CTPAHH, TaKa W CPEA TE3M KOHUTO OCHIYPABAT HETHOTO (PHUHAHCHpAHE Ha
CIIACHTEAHHTE ITAaHOBe. B oTrosop Ha Te3m omacenms, HousA mpeacesates Ha EK ZKan-Kaoa
FOnKep AaHCHpa MaIiabeH MHBECTULIMOHEH ITAAH.
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Axo TI'pymara He ycmee Aa OCBIIECTBH HAM UWHTEIPUPA YCIENIHO OBbAermm
NPUAOOUBAHNA, KAKTO M A4 OCBIIECTBH PEOPTraHMU3AINH, PE3YATATHTE OT AEMHOCTTA
Ha I'pynara u prHAHCOBOTO If CHCTOAHIE MOTAT AA IOCTPAAAT

Ao Tosu momenrt I'pymara e pasBuBasa oOmIepalMUTE CH B DbArapua Hai-Bede dpes
IPHAOOUBAHHA HA APY/KECTBA U aKTUBHU U | pymara Ha XUMHMIIOPT OYaKBA TE€3U IPUAOOUBAHIA
Ad TIPOABAXKAT U 3aHAIpeA. I'pymara Bb3HaMepsABa Aa OCBINECTBABA CTpaTerds Ha
nacHTHUIIIPAaHE U IIPUAOOMBAHE HA OM3HECH, APY/KECTBA M AKTUBU C OTACA CKCIIAH3WA HA
aetinocrra cu. Hama curyproct obade, e I'pymara e yeiree u 3a B Obaciie Aa HACHTU(DHITHPA
ITOAXOAAIIN OOEKTH HA IIPUAOOHBAHE M MHBECTHUIIMOHHH BB3MOKHOCTH HAHU Y€ IIPHAOOUTHTE B
ObACIIe KOMIIAHUN M aKTHBH IIIe OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOocera. B acomrbanenmue,
IIPUAOOHMBAHHUATA U HHBECTHIIMHTE Ca ODEKT Ha PEAHIIA PHCKOBE, BKAIOYHTEAHO BH3MOKHUI
HeOAAronpuATHH e(EKTH BBPXY PE3YATATHTE OT AeHHOCTTa Ha ['pymara, HepeABHACHU
CHOUTHSA, KAKTO M 3AABAKEHHA U IIPOOAEMH IIPH HHTEIPUPAHE HA ACHHOCTHTE.

I'pymara ma XumMuMIIOPT € B IPOIEC HA HU3BBPIIBAHE HA PEAHIIA PEOPraHU3AINM, KaTO
IIPUKAIOUYNAOTO IIPEAH HM3BECTHO BpPEME IPECTPYKTYPHUpPAHE HA YaCT OT IPOM3BOACTBEHHTE U
TBPIOBCKH APY/KECTBa, dYpe3 BAmBaHe Ha ,Xumumropr Ipyn” EAA B ,,3bpHeHn xpann
bearapus” AA, I'pymara ogaksa Te3n peOpraHU3AIHMH A2 AOBEAAT AO HKOHOMHH Ha CPEACTBA U
110-e(peKTUBHO yupaBAacHue Ha OmsHecure. Hama curyprocrt, ve I'pymara ma Xumummopr e
ycIiee CBOEBPEMEHHO M ITBAHO A2 M3BBPINH IIAAHHPAHUTE PEOPraHU3AINM, KAKTO M Y€ Te IIe
I€HEPHUPAT OYAKBAHUTE IIOA3H, BKAFOYUTEAHO HKOHOMHUATA HA PA3XOAH.

Bbepsuar pacresxx Ha I'pynara ma Xumummopr u npecrpykrypupaHuaTa B I'pymara
MOratT Aa OBAAT IIPEAM3BHKATEACTBO 34 HEHHHTE CHCTEMH 34 OIEPAallOHEH,
AAMUHUCTPATHUBEH U (DUHAHCOB KOHTPOA

Owgaksa ce TEMITBT HA PACTEX M PasIINpABAHETO Ha AeliHOCTTa Ha ['pymara ma Xwmmmmmopr,
KaKTO M IIPECTPYKTypHUpaHHATAa B IpymaTa, Aa TPOABAKAT M CHOTBETHO Ad HAPacTBa M
HEOOXOAUMOCTTA OT OCHUIYPABAHE HA ITO-TOAGMH YIIPABACHCKH M OIIEPATHBHU pecypcu. I'pymara
Ha XHMUMIIOPT IIOAATa YCHAHA AQ OITHMH3UPA OIEPATHUBHATA CH CTPYKTYPa, KOHTPOAHHUTE U
duHAHCOBUTE CH CHCTEMH, KAKTO U Aa IPHBAHYA U OOydYaBa KBAAUMUIINPAH IIEPCOHAA.
MenupxMbHTET Ha I'pymara Ha XuUMHMIIOPT BAPBA, Y€ Pas3lioAara ¢ HEOOXOAUMHUTE PECYPCH 32
IIPOABAKABAIIIOTO PA3IIHUPEHHE Ha AelHOCTTa cu. Kato ce mma IpeABHA cTpaTeruara 3a
EKCIIAaH3UBEH pacTek Ha I'pymara, obade, HAMA CHIYPHOCT, Y€ CHCTEMHTE 32 OIIEPATHBEH H
dpuHanCOB KOHTpOA Ha I'pymara Ha XUMUMIIOPT ITIe MOTAT A2 IIPOABAKAT Ad (DYHKITHOHHUPAT 110
HAYMH, TOAXOAAII] Ad IIOAABPIKA U YIIPaBAfABA €(DEKTUBHO OBACIIIUA MY PACTEIK.

I'pymara Ha XuMuMmopTt Moxke A2 n30epe HEIOAXOAAINA MA3apHA CTPATErUA

Brpaermure mewasbu n mkoHOMHYECKaTa CTOHHOCT Ha I'pymara Ha XUMHMIOPT 3aBHCAT OT
cTparernaTa, M30paHa OT VIPABACHCKUA €KUII Ha EMHTEHTA M ABINEPHUTE My APYKECTBA.
M360pbT Ha HEIIOAXOAMAINA ITa3apHA CTPATETHA MOMKE AQd AOBEAE AO 3aryOM HAHM IIPOIYCHATH
moasn. I'pymara Ha XHUMHUMIIOPT CE€ CTPEMH Aad YIPABAABA CTPATEIMYECKUA PHCK dYpe3
HEIIPEKBCHATO HAOAFOACHHE HA U3ITbAHEHHETO HA CBOATA CTPATEIUA U PE3YATATH, 32 Ad pearupa
BB3MOKHO HaW-OBP30, aKO €4 HEOOXOAMMH IIPOMEHH B crpareruara. Hemoaxoadrmmre nam
3a0aBEHNM IIPOMEHH B Crparermara ©Ha I'pymara Omxa MOTAM A2 HMAT 3HAYHTCACH
HeOAaronpuATeH eeKT BbPXy HEHHAaTa ACHHOCT, OIEPATUBHUTEC H PE3YATATH U (DHHAHCOBO
CBHCTOSIHHE,

IToBeuero AeitHocTH Ha I'pymaTa ce OChIIECTBABAT B CHAHO KOHKYPEHTHA CpPeAd

C npuemanero cu B EC ot 1 anyapu 2007 r. bbArapua crana 3HAYHUTEAHO ITO-aTPAKTHUBHA 32
YYKACCTPAHHH MHBECTHIINH M CE YACCHH 3HAYNTEAHO M3BBPIIBAHETO HA ACHHOCT B CTpaHATa HA
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YYKACCTPAHHM U Hal-Bedye Ha €BpOIlEHickn Kommaunuu. ToBa ce orTHacd OCOOEHO 32
crparermaeckusa 3a I'pymara cextop Ha (DHHAHCOBHUTE VCAYIH, IHOPaAH BB3MOKHOCTTA Ha
KPCAI/ITHI/I, 3aCTanOBaTCAHI/I nu ApyrI/I @HHQHCOBI/I HMHCTUTYLIHH, AI/IL[CH3I/IpaHI/I B ApyrI/I A’bp)KaBI/I
uaenkn Ha EC, Aa M3BBPIIBAT AHPEKTHO ACHHOCT B BbArapma mpm ycaoBusTa Ha CBOOOAHO
IIPEAOCTABSHE HA YCAYTH.

Cranara KOHKYpPEHIIMA € OCOOEHO XapaKTepHa 3a I1a3apa Ha (PHUHAHCOBH YCAYTH, B KOHTO
onepupar HAkon o1 OcHoBHHUTE ApyxecTBa. CACA IPHUBATH3AIUATA HA ABPKABHOTO y4acTHE B
ObATAPCKATE OAHKH M 3aCTPAXOBATEAHH APYKECTBA, B TE€3U CEKTOPU ITOCACABAXA 3HAYMTCAHH
HIPECTPYKTypUpaHus. UyKAHM CTPATErHYECKH HHBECTUTOPH IPHAOOHXA AAAOBE B ITOBEYETO OT
rOAEMHTE OBAraPCKI OAHKH U 3aCTPAXOBATCAHH APY/KECTBA, IIPECACABAIIKH ATPECHBHE CTPATCIUI
HAa PACTEK M BBBEKAAHE HA MOACPHU CHCTEMH, TEXHOAOTHH H IpakTukn. Hsakom ObArapcku
OaHKH IIOIIAAHAXA B ITO-IIHPOKH MEKAYHAPOAHH KOHCOAHAAIIMOHHH IIPOIIECH U Taka
3HAYUTEAHO CE€ 3aCHAHM TAXHATA IO3MIMA Ha BprpemHud Imasap. OnpeseseHn OaHkH,
COOCTBEHOCT Ha YYHKACCTPAHHH (PHHAHCOBH KOHTAOMEPATH, MOMKE Ad IIPOABAKABAT Ad HMAT
IIPEHMYIIECTBEH AOCTBII AO CBEK (PHHAHCOB PECYPC Ha KOHKYPEHTHA IICHA, AOPH B YCAOBHATA Ha
paspasuaaTa ce PHHAHCOBA KpU3a. 3aCHACHATA KOHKYPEHIINA BbB (PUHAHCOBUA CEKTOP MOKE Ad
AoBeae A0 oTAmB Ha KAmeHTH Ha [IKB m Apmeent m mamassBane Ha masapuus uM AfdA. Tesu u
Apyra (akTOpPH MOIaT Aa 3aCErHAT HEOAATOIPHUATHO (PHHAHCOBOTO CHCTOSHHE U PE3YATATH Ha
dpunancosurte naCTUTYIHH B I pyIraTa.

MacoBo HaBAM3aHE Ha aBHOKOMIIAHHH OT T.Hap. “OroaxereH kAac” (low cost) Ha ObArapckus
ABHAITMOHEH I1a3ap MOKE A2 AOBEAE AO HAMAAABAHE HA IIPUXOAUTE HA ABUOKOMIIAHUATA OT
I'pymata bearapusa Ep. Baasaoro B cuaa criopasymenne “O1BopeHO HeOE”, IPH KOETO BCHYKU
ABHOKOMITAHHM, OTTOBAPAIIN HA CBPOICHCKUTE HOPMH 34 CHIYPHOCT Ha IIOACTUTE, HUMAT PABCH
AOCTBIT AO OBArapPCKUA aBUAITMOHEH ITa3ap MOKE Ad AOBEAE AO HAMAaAfBAHE HA IIPUXOAUTE HA
ABHAITMOHHMAT IIPEBO3BaY B I pymara.

HapacrBarmata KOHKypEeHIINA MOKE A4 3aCETHE HEOAATOIPUATHO U Apyrn OmsHecu Ha |'pymara:
IIPOU3BOACTBOTO U THPIOBUATA C TOPOBE U XUMUKAAM.

B pesrome, masocrauAT Omsmec Ha I'pymara cperma cHAHA KOHKYPEHIIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAITHOHAAHH KOMIIAHHH, TaKa M Ha IIO-TOAEMH U ITO-MAAKH MECTHH APY/KECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha l'pyrarta ca IIO-TOAGMH H HMAT 3HAYUTEAHO ITO-
roaeMu (DMHAHCOBH, TEXHUYECKH M MAPKETHHIOBH pecypcu or te3n Ha I'pymara. Pakropure,
KOHTO OIIPEACAAT AAAH IIOTPEOHTEANTE IEe H30epaT IPOAYKTHTE M ycayrure Ha ['pymara
BKAFOYBAT I[CHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTALA U BPB3KU C KAUCHTHUTE.
XUMHMIIOPT OYaKBa HAPACTBAHE HA KOHKYPEHIIMATA B CEKTOPHTE M Ha IIa3apuTe, HA KOHTO
OTIEPHPAT ABITICPHUTE My APY/KECTBA M HAMA rapaHIud, ye ['pymara e moAAbpKa CBOATA CHAHA
KOHKYPEHTHA ITO3ULINA B OBACIIIE.

DopCMAKOPHU CBHOUTHA KAaTO HEOAATOIPHUATHH KAMUMATHYHH IIPOMEHH, aBAPUH U
TEPOPUCTUYHH AKTOBE MOTAT CHIIECTBEHO AA 3acerHar 6usHeca Ha I'pymara

Pe3ky KAMMATHYHN IIPOMEHH U IPUPOAHH OEACTBHA MOIAT Ad OKa)KAaT HETATHBHO BAUAHIC
BBPXy AOOMBA HAa 3BbPHEHU KYATYPH, KOETO Ad 3aCETHE HEOAATOIPHATHO 3BPHEHHA OU3HEC Ha
I'pymara, BkA. TOBapooOopora Ha IlapaxoactBo BPII, kakro m aAa 3aTpyAHAT HOracsBaHe Ha
ornycHature or [IKB kpeamrtm Ha ceAckocTomaHckuTe IIpoM3BOAMTEAH. Baormasame Ha
AOOHBHTE OT CEACKOCTOIIAHCKA ACHHOCT, CBBbP3aHH C HEOAATOIPHATHH KAMMATUYIHH IIPOIIECH,
BPEAHTEAN HAH ITO APYTH IIPHYHHHA MOKE AQd AOBEAE AO IIPOCPOYHA HA B3EMAHHUATA, CBBP3AHU C
IIPOAQKOMTE HA TOPOBE C OTAOKEHO ITAAINAHE M KATO PE3YATAT HAMAAABAHE Ha IPUXOANTE HA
I'pymara o1 IpOM3BOACTBO U THPIOBUA C XUMHYECKH IPOAYKTH. HacrprnBanero Ha 3sHadnmTeAHH
10 Marad 3aCTPaxXOBATEAHN CBOUTHA MOIaT Aa AOBEAAT AO 3aTPYAHEHHA 32 ApMeEer Ipu
M3IIAAIIAHE Ha  OOE3INETEHHA, HE3aBUCHMO OT IIPE3acTPaXOBAaTEAHATA CTpaTernd Ha
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APYKeCTBOTO. VI3BBpIlBaHE HA TEPOPUCTUYHU AKTOBE IO OOEKTH HA ABHAITMOHHUSA, PEYHUA U
MOPCKHUSA TPAHCIIOPT B PETMOHA MOKE A2 AOBEAAT AO HaMaAfBaHE Ha I'bTHHKOIIOTOKA U Tpadpuka
I AO 3aIyOHM 3a APYKECTBaTa OT TPAHCIIOPTHHA OTpachA Ha I'pymara: bearapua Ep, kakro u
[TapaxoactBo BPII. AefiHOCTTAa Ha ITOCAGAHOTO MOMKE A OBAE HEOAATOIPUATHO 32CETHATA U OT
IIPOMAHA B ITAaBaeMOCTTa Ha peka AyHas. 11 ABeTe KpalfHOCTH — KPUTHYIHO HHCKO M KPUTHYHO
BHCOKO HHBO Ha PEKATA Ca M3KAIOUHNTEAHO IPOOAEMATHYHU 32 KOPAOOIIAABAHETO, ThH KATO B
PE3YATAT Ha 3aTPYAHEHATA MAW H3IAAO IIPEKPATCHA HABUIAIUA CE YBEAMYABAT PA3XOAUTE HA
APYZKECTBOTO, 4 IIPUXOAUTE HAMAAABAT.

ITpaBara Ha I'pymara BBPXy OIIpEA€ACHU OOEKTU C HAIIMOHAAHO 3HAYEHHE MOTAT A2
ObpAAT NPEKPATEHW IIPU HEHU3IIbAHEHHE HAa 3aABAKEHHATA II0 CHOTBETHHUTE
KOHIIECHOHHH AOTOBOPH

brarapckara AbpixaBa e mpeAOCTaBrAQ Ha AbIIepHOTO Ha I'pymata Ha XUMHMIIOPT APYKECTBO
“Ilpoyusane u A0OuB Ha HedT 1 1a3” AA KoHIIecHn 32 AOOUB Ha cypos HedT. I pymara e crpana
U IO AOroBop 3a KoHmecusa Ha “Ilpumcrammmen TtepmmHaA Aecrmopr’, KaTO dYacT OT
b
“Ilpucranuine 3a OOIECTBEH TPAHCIOPT C HAIIMOHAAHO 3HadeHue Bapma”, aorosopm 3a
KOHITECUH HA PEYHU IIPUCTAHUIIHU TEPMHUHAAW, KAKTO U IPUTEXABA AAAOBO yuactue oT 40% B
5

xoucopuuyma “Oparopr Tymn Crap Eppmnopr MeHHAKMBHT”, CIHEYEAHMA KOHIIECHATA Ha
Aermiiata BpB Baprua u Byprac. IlpurexaBannrte or I'pymara xoHIecHu ca 3a pasAHMd¥eH CPOK
(MexxAy 7 1 35 roAmHH), HO IPHU HEU3ITBAHEHHE HA 3aABAKEHHUATA IO CHOTBETHHTE AOTOBOPH
(Hamp. IPH IIPEyCTAHOBABAHE 32 OIIPEACAEH CPOK Ha EKCIIAOATAITHATA Ha OOEKTHUTE, IIpU
CBIIECTBEHO HEM3ITbAHEHNE HAa MHBECTULIMOHHATA IIPOIPaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha
OIIPEACAEHH AOTOBOPEHHU ITapaMETPH, Bb3 OCHOBA Ha CHACOHO pEIIeHHE U Ap.) ObArapckara
ADp/KaBa MOMKE IIPEACPOYHO Aa IpeKpaTH KoHiecuurte. He e HM3KAIOUEHO M IIOCAEABAIIIO
CbACOHO OCIOpBaHE OT TPETHU AMIA Ha KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOPA3HM.
3arybaTa Ha KOHIIECHOHHH IIpaBa OT I'pymara Moke Aa OKasKe CBINECTBEH HEraTuBeH edeKT Ha
HeENHATAa AEHHOCT.

Crassanero Ha 3aKOHOAAQTEACTBOTO IIO OIla3BaHE€ Ha OKOAHATa Cp€Aa HM3UCKBa
IIOCTOAHHU Pa3XOAW W AHTA’KMMEHTH OT CTPAaHA HA prnaTa, KaTO HECIIa3BAHC Ha
HOPMATHUBHHUTE 3AABAKCHHUA MOXKE AA AOBEAE AO 3HAUYUTCAHU HAKA3AHUA U CIIMPAHE
HA OCBIIECCTBABAHECTO HA AeﬁHOCTH

Exorormunoto 3akoHOAaTeACTBO Ha PemyOAmka bbArapmsa m3mckBa OT ApyKecTBaTa Al
IIPEATIPUEMAT PEAUIIA MEPKU OTHOCHO IIPEAOTBPATABAHE, KOHTPOA H HAMAAABAHE HA PASAUIHHUTE
BHAOBE 3aMbpCABaHE Ha OKOAHATA cpeAa. [Toamrukara ma I'pymaTa e Aa criasBa CTPUKTHO BCHYKI
HOPMATHBHHU 3aABAKEHIA U OTPAHWYCHNSA, CBBP3AHM C OIIa3BaHE HA OKOAHATA CPEAA, KOETO ¢
CBBP3aHO C ITOCTOAHHH PA3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHUTOPHHI U OTYETHOCT,
IIPUBEKAAHE U IIOAABPIKAHE HA CHOPBKEHHATA B CHOTBETCTBHE C HM3UCKYEMHUTE CTAHAAPTU U
HOPMH, PEKyATHBAINA Ha TepeHn u T.H. HezaBucumo ot mpeanpuernrte Aefictsud, ako I'pyrmara
ObAE IIPH3HATA 332 OTTOBOPHA 33 IPUYMHABAHE HA CKOAOIMYHH ITIECTH, TA IIE CACABA Ad 3AIIAATH
obe3ImeTeHuss M TIAOOM B 3HAYHTEACH pa3Mep, HAKOM HEHHN ACHHOCTH MOTaT Aa OBbAAT
IIPEYCTAHOBEHU, KOETO MOKE CBIIIECTBEHO Ad 3aCerHE (PUHAHCOBOTO ¥ CHCTOSHHE U OIEPATUBHU
Pe3yATATH.

prnaTa MOZKE Aad HE yCII€€ Aa q)HHaHCI/Ipa IMAAHUPAHUTE CH KAIIUTAAOBU Pa3XOAU U
HHBCCTHUIIN

busnecnre ma I'pymaTa M3UCKBAT CBINECTBEHH KAITMTAAOBH Pa3XOAH, BKAFOYHUTEAHO
HPOU3BOACTBEHHN, €KCHAOATAIMOHHM, MAPKETHMHIOBH, IO OIIa3BaHE HA OKOAHATA CPEAH M Ap.
I'pymara Ha XUMHMIIOPT OYaKBa 3HAYHTEAHA 9aCT OT TE3H PAa3XOAHU Ad ObAAT (PHHAHCHPAHU OT
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cobcreern cpeactBa Ha I'pymara. Ilpm mHeOAaronpuaATHA HKOHOMHYECKA KOHIOHKTYpa H
HACTBIIBAHE HA APYTH HEOAATONIPHUATHN CBHOUTHA MOKE Ad C€ HAAOKH (DUHAHCHPAHE HA TE3U
Pa3XOAM IIPEHUMYVINECTBEHO OT BBHINHU H3TOYHHIM. HAma CHUIypHOCT AaAH  BBHIIHO
dpuHAHCHpaHE ITIe MOKE Ad OBAE IPUBACYCHO IIPH IIPUEMAUBH yCAOBHA. MoKe A2 ce HAAOKH
I'pynmara Ha XuMHMIIOPT A2 PEAYIHpPa IAAHHPAHNTE CH KAIINTAAOBH PA3XOAM W HMHBECTUIINH,
KOETO O 3aCErHAAO HEOAATOIPHATHO ONEPATUBHUTE PE3YATATH M (DHHAHCOBOTO CHCTOAHHUE HA
I'pymara.

PuHAHCOBUTE PE3YATATH HA I'pymara 3aBHCAT OT IIEHUTE HA PEAHMIIA CypPOBUHH (KAaTO
CypOB IIETPOA, HE(PTOIIPOAYKTHTE, 3bPHO, MACAOAAMHU CEMEHA, PACTUTEAHU MACAA U
AP.) 1 BAAyTHHTE KypCOB€E

PuHAHCOBOTO CHCTOAHUE M PEIYATATHTE OT ACHHOCTTA Ha I'pylraTta ce BAMAAT OT Ia3apHHUTE
LIEHH HA CYPOBHUSA IETPOA, TOPUBATA U HEPTOIPOAYKTHTE, KOUTO €A IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPCAAATAHE W PASANYHH APyrn (PaKTOpH H3BBH KOHTPOAa Ha I'pymara Ha
XumumIropt. B mocaearnTe roAnHn 1 0cOOEHO IIpe3 HACTOAIIATA TE3U LIEHH IITHPOKO BAPUPAT.
[IpoABAKHTEACH CITAA HA IIEHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAAfBAHE HA
IIPUXOAHTE Ha ABIIepHOTO Ha EmuTenta Apyxectso “IIpoyusane m ao6uB Ha HedT M raz”. B
AOITbAHEHIE, HM3MECTBAHE Ha ITIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KbM APYIM CHEPIUIHHI
M3TOYHHIIM, ITOPOACHO OT IAODAAHA KpH3a Ha I1a3apa Ha HETOIPOAYKTH, OH HMAAO KAaTO
IIOCAEAHIIA CBINECTBEH HeOAaronpuaTeH edexr Bbpxy upuxoanrte Ha “IIpoyusane m A0OUB Ha
HedT M raz” m pecrekTuBHO, Ha I'pymara. B cpIoro Bpeme pasxoamre 3a ropmBa €a BaKHO
Pa3XOAHO ITE€PO 33 TPAHCIIOPTHUTE KOMITAHUH Ha ['pyrmaTa.

BoaaruanocTTa Ha MEKAYHAPOAHHUTE IIEHH HA 3BPHO, MACAOAANHH CEMEHA, PACTHTEAHH
MacAa M Ap. OKa3BaT BAHAHUE BBPXy IIPHXOAHUTE W IledaAdbara Ha 3ppHEHH XpaHu bbarapmd,
KATO MOTaT AA ACHICTBAT KAKTO B ITOCOKA HAMAAfABAHE HA OOOPOTA U MAPMKOBETE, TAKA 1 B ITOCOKA
YBEAMYABAHE PHCKA OT omepanuute (B 9aCTHOCT OTYNUTANHKH M BAHAHHETO HA ABIKCHHETO Ha
BAAYTHUTE KyPCOBE, Hali-Beue AOAAP/eBpO).

AeiiHocTure Ha I'pymara ca Hm3A0’K€eHH HA PHCKOBE, CBBP3aHH C YCAOBHATA B
brarapusa u peruona

I'pymaTa m3pbpIBa ACHHOCT IpeAUMHO B bbarapns, koaro Bede e uaen Ha EC, HO Aocera ce
e KBaAH(HUIMpPAAa OT MEKAYHAPOAHHTE HHBECTHTOPH KATO HOBOBB3HMKBAILL ITa3ap.
HoBopb3HukBamupTe masapu ca CBBP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
1a3apH, BKAIOYUTEAHO, B HAKOU CAYYAH, CBHIIECTBEHHU IIPABHH, HKOHOMHYECKH U ITOAHTUYICCKI
puckoBe (BHIKTE IIO-AOAY pasaeAa baiseapckama ¢ondosa bopca ¢ 3HAIHTEAHO TIO-MaAKa U ITO-CA20O
AWKBHAHA OT Ia3apUTE HA IICHHU KHIKA B HAKOM APYTH CTpaHH, KakBuTo ca Tesu B CAIIl u
3amaana Esporra.
B kpaa ma werspproro TpmMeceune Ha 2014 1., akmmm ma 111 Apyxkectsa ca permcrpupanm 3a
Thprosus Ha OcHOBHUA masap Ha bPDB, 7 or konTo ca permcrpupanu 3a THProBUA HA CETMEHT
Premium, 90 ma cermenr Standard m 14 mHa cermeHT 3a ApyKecTBA CBC CICIIMAAHA
MHBECTUIIMOHHA I1eA. OTAeAHO aknmu Ha 207 APYKECTBA Ca PErUCTPUPAHU 332 THPrOBUA Ha
AATepHaTHBEH I1a3ap, oT kouTo 217 Ha cermenT 3a akiuu, a 50 ca perucTpuUpaHU HA CETMEHT 32
APY#ECTBA ChC CITEIMAAHA HHBECTUIIHOHHA IIEA.
KbM kpad mHa werBbpTOTO TpuMeceune Ha 2014 r. masapHaTa KAITMTAAM3AINA HA APYKECTBATA,
TepryBann Ha OcHoBHHA masap Ha b®b, Bp3amsa ma 1,683 MApPA. AeBa (CerMeHT aKIUU
Premium), 5,406 maApA. AeBa (cermenT axmmn Standard) m 0,565 MApA. AB. (CEIMEHT 32 APY/KECTBA
ChC CIIEITMAAHA MHBECTHIIHOHHA IeA). OTACAHO, APYKeCTBaTa, ThpryBaHu Ha CEerMeHT 32 aKITHH
Ha AATEPHATHUBHUIA 1132, HMAT KaITHTaAu3aus B pasmep Ha 1,086 MApA. AB., a TE3H THPryBaHU
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Ha CerMeHT 32 APY/KECTBA ChC CIIEIHMAAHA MHBECTHIIMOHHA IIeA Ha cbrausd masap — 1,017 mapa.
AB.

CpIeBpeMEHHO, MHOTO MaABK OpOI APYKECTBA IIPEACTABAABAT IOAAMA YACT OT IIa3apHATa
KAITMTAAM3AIUA U 3HAYUTEAHA YaCT OT ThpryBaHHmTe 0oOeMmu Ha bbarapckara dpompaoBa Gopca.
Hruckata AMKBHAHOCT BOAM M AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IPH
I1a3ap, KOWTO CBINO TaKa € VA3BUM OT CIEKyAaTHBHA AEHHOCT, TBIl KAaTO AMKBHAHOCTTA €
OOHKHOBEHO TOAKOBA HICKA, U€ LIEHUTE MOIAT Ad O'bAAT MAHHIIYAUPAHH OT OTHOCHTEAHO MAAKH
caeAkn. CAeAOBATEAHO, HAMA IAPAHITHA, Y€ AKI[UUTE II[e CE ThPIYBAT AKTHBHO, KATO aKO TOBA HE
CTaHE, BOAATHAHOCTTA Ha IIEHATA MOKE Aa HAPaCHE.

Puckose, cebp3anu ¢ bearapus.

3abaBAne B pacrTeka Ha MKOHOMHKATA Ha DBArapus, Karo pe3yATaT OT ITOAHTHYECKH HAU
HKOHOMHYECKH pakropy (BBTPEIIHH HAM BBHINHHM 33 CTPAHATA), IIE€ AOBEAC AO CIIaA B
TBPCEHETO HA HPOAYKTHTE M ycayrure Ha I'pymara. B wactHOCT, pasBuTHeTo Ha HEraTHBHU
MAKPOMKOHOMIYECKH IIpoIlecH (CIraA Ha AOXOAHUTE, VBEAHYaBaHE Ha Oe3paboruiiara,
3HAYUTEACH CITaA HA IIEHUTE HA AKTUBH, BKA. HCABIJKHMH HMOTH, BAOIIABAHE HA OHM3HEC
KAMMATa U OYaKBAHHATA, OOINAa MAKPOUMKOHOMUYECKA HECTAOMAHOCT H T.H.) B CTpaHAaTa MOXKE A
AOBEAE AO IIPEKN UAM KOCBEHH e(DEKTH BbPXy KOMITAaHUH OT I pymara, kato:

BaormmaBane Ha KpeAHTOCIIOCOOHOCTTA Ha 4YacT OT KAaneHTuTe Ha LlenTpasna xoomeparusHa
OaHKa U AO YBEAHMYABAHE HA AEAQ HA IIPOOAEMHUTE KPEAUTH B HeHHuA moprdeiia. CpImno Taxa,
3HAYHUTEACH CITAA B IICHHUTE HA HEABIKHMHTE MMOTH MOMKE Ad ObAC IIPHYMHA 32 OOE3IICHKA HA
gacT or obesmeuenusara, npuetu ot LIKDB. Peauma daxropu, BKAIOYHTEAHO PEryAaTHBHHU
IIPOMEHH, MOTAT Aad IPHHYAAT DaHkata Aa 3aAeAsl IIOBEYE CPEACTBA 3a IIPOBHU3UH, KOETO OH
AOBEAO AO CITaA Ha ITevaAdara i.

HamanafBarme Temma Ha pacTeX Ha OCHIYPUTEAHHTE BHOCKH B IICHCHOHHUTE (POHAOBE (HAfi-
BedYe AOOPOBOAHHUTE, HO CBIIO U IIPH 3aABAKUTEAHHTE),

HamaasBaHe seAaHHETO U Bb3MOKHOCTTA 32 YACTHH M OM3HEC ITHTYBAHMA, OTPAHUYABAHE HA
TOBAPOOOOPOTA M MOKyIKHTE (B T.94. HA BHOCHH CTOKH) U Ap. OMXa C€ OTPAa3HAM HEIaTHBHO Ha
Om3Heca Ha TPaHCIIOPTHUTE KoMITaHuu B ['pymaTa.

HebaaronpusaTHUTe MOAUTHYCCKH HAHM MKOHOMIYECKH CBOUTHA B APYTH LIEHTPAAHO- HAH
M3TOYHOCBPOIICHCKI CTPAHM MOTAT A4 HMAT 3HAYUTEAHO HETATUBHO BAHMSHIE BBPXY, OCBEH
APYTOTO, OpyTHHA BBTPEIICH IIPOAYKT HAa DbArapums, BBHIIHATA THPrOBUA H HMKOHOMHKATA
n3001110. VIHBECTHTOPHTE CBIIO Taka TPAOBA Ad MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIIUTE 1a3apU
ce IPOMEHAT OBp30 M HMH@POPMANHATA, CBABPKAIINA CE B TO3M AOKYMEHT MOKE OBP30 Aa
ocrapee..

YcnexsT Ha I'pynrata 3aBucu ot HelHUA T.HAp. “Karo4oB” nmepcoHaa. Axo I'pymara me
yCIiee Aa IIPUBA€YE U 3AABP>KH OIUTHU U KBAAU(PUITUPAHHU KaAPH, HEHHUAT Ou3HEC
MOJKE AA IIOCTPaAA

busnecsr Ha I'pymara e 3aBucuM B 3HAYHTEAHA CTEIIEH OT IIPUHOCA HA OIPEACACH OpOI
AWIIA, YIACTBAIIM B YIIPABUTEAHUTE M KOHTPOAHU OPraHH M BHCINNA MEHHAXKMBHT Ha I'pymara
Ha Xumumrnopt u Ha OCHOBHHTE ABIIEPHH APYHKECTBA K B HAH-TOAfIMA CTEIIEH OT
H3ITbAHUTEAHUTE AUpekToprn Ha ['pymara ma Xummmmopr. Hama curyproct, we ycayrure Ha
TO3HM “KAIOYOB” IIEPCOHAA Ie ODbAAT H 332 B OBACINE HA pasloAOxKeHHme Ha Ipymara.
Konkypenruara B boarapusa mexay padortopareante OT (PHHAHCOBUA U APYTH CEKTOPH 3a
Ka4ECTBEH IIEPCOHAA € MHOIO CEpHO3HA. YcrexpT Ha ['pymara 1me 3aBucH, OTIACTH, OT HEHHATA
CIIOCOOHOCT A2 3aAbp:ka M MOTHBHpa Te3u Aurma. Hepwsmoxkuocrra Ha I'pymara aa moaabpixa
AOCTATBYHO OIIMTEH U KBAAU(UIINPAH IIEPCOHAA 33 MEHUAKBPCKHU, OIEPATUBHU H TEXHIYECKI
ITO3UITMH MOJKE AAd MMa 3HAYUTEACH HeOAaronpusateH edekr Bbpxy AciiHocTTa Ha I'pymara nHa
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XUMUMIIOPT, OIIEPATUBHUTE PE3YATATH U (DUHAHCOBOTO My cbcrofnue. [lonacrosmem I'pymara
HE IIOAABP:KA 3aCTPAXOBKA ‘KAFOYOB ITEPCOHAA”.

BaCTanOBaTeAHOTO IIOKPpUTHUE HA AeﬁHOCTTa U AKTHUBUTC HaA l"pyr[aTa MO2KE€ Aa CE
OKa>K€ HCAOCTATBhYHO

CrpemexpT Ha ['pynata Ha XUMHMIIOPT € Aa TIOAABPKA AACKBATHA 1 HKOHOMHYECKU e(DEKTUBHA
3aIlUTa Ha aKTHUBHTE U AciiHOocThTe Ha I'pymara. Hama curyprocT obade, ge 3aCTpaxoBaTe AHOTO
IIOKPUTHE ITIE € AOCTATBYHO, 32 Ad ITOKPHE B 3aAOBOAHTEAHA CTCIIEH €BEHTYAAHHUTE 3aryOH IIpH
HACTBIIBAHE HA 3aCTPAXOBATEAHH CHOUTHSA, HAIPUMEP IPOU3BOACTBEHH aBAPHH, IPEKbCBAHE HA
ACHHOCTTA, IPUPOAHH OEACTBHA U EKOAOTHYHH IIICTH.

I'pynara ma XuMuMmMnopT omepupa B CHAHO pPeryAMpaHa CpeAa M IIPOMEHH B
MPUAOKHMOTO 3AKOHOAATEACTBO, B ThAKYBAHETO MAM MPAKTUKATA IO IIPUAAraHe Ha
3aKOHOAATEACTBOTO, MAM HeChoOpasaBaHeTro Ha I'pymara ¢ TOBa 3aKOHOAATEACTBO
MOTAaT A2 OKA)KAT CHIECTBEH HEOAATOIIPUATEH €(PEeKT BBPXy HEIO

BbBexAaHETO HA HOPMATHUBHHE OTPAHHYEHUA OT CTpaHa Ha BbArapckara HapoAHa OaHKAa MOXKE Ad
OrpaHHYM BB3MOKHOCTHTE Ha LleHTpasHa KoomepatmBHa OaHKa 3a pactex. HeOaarompusarau
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPUMEP HAMAAABAHETO MAM IIPEMAXBAHETO HAa AAHBIHHTE
OOAGKYEHHA 32 OCHUIYpABAIIUTE C€) OHMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOCTO IIe C€ OTPA3H HEOAATOIPUATHO HA IICHCHOHHUTE KOMIIAHHUH B
I'pymara.

[IpomsAna HA IOAUTHKATA HA ABPKABATA IT0 OTHOIIICHIE Ha IIPEAOCTABEHUTE KOHIIECHH 32 AOOUB
Ha HedT U ra3 OM UMAAO HETATHBHO OTPAKEHHE BBPXY ACHHOCTTA Ha ApyixKecTBOTO “IIpoyusane
1 AoOuB Ha HedT 1 raz”.

[IpomsaHa Ha TOAWNTHKATA HA ABP/KABATA IIO OTHOIIICHIE HA CMECBAHETO HA OMOTOPHBA C TOPHBA
oT HePTEH IIPOU3XOA, KAKTO U CBBP3aHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE aKTOBE,
Ou MMaAO HeraTuBeH ePEKT BBPXY ObACIIUTE IPUXOAN HA “3bpHeHn xpanu bovarapua” AA,

Cucremara Ha I'pymmara Ha XuMuMNopT 3a IIpHAaraHe Ha 3aKOHOAATEACTBOTO MOYKE
Aa ce OKa’ke He AOCTAThYHO e(PeKTHUBHA

Croocobnoctra Ha I'pymata ma XuMuMIOPT Aa OTroBaps Ha HM3NUCKBAHUATA HA BCHYKH
IIPUAOKHIMH 3aKOHH M IIPABHAQ AO TOAfIMA CTEIIEH 3aBHCH OT Ch3AABAHETO U ITOAABP/KAHETO HA
CHUCTEMH M IIPOLEAYPH 32 CHOTBETCTBHE CHC 3AKOHHTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA,
OAUT M IIPEAOCTABAHE Ha HMH(MOPMAIHA, KAKTO M OT CIIOCOOHOCTTa Ha EMHTEHTA A2 3aABpKI
KBAAMHUITIPAH IIEPCOHAA IO IIPHAATAHE HA PETYAATUBHHTE M3HMCKBAHMA M 32 YIPABACHHE Ha
pucka. MeHIAKMBHTBT Ha I'pymaTta Ha XuMUMIIOPT HE MOKE AQ FapaHTHPA HA ITOTEHITHAAHUTE
MHBECTHTOPH, Y€ TE€3U CUCTEMU U IIPOIEAYPHU Ca HAIIbAHO edpexruBHU. ' pymara Ha XuMuMIIOPT
€ OOEKT HAa MHTEH3UBEH HAA30P OT PEIYAATUBHUTE OPTaHM, BKAIOUYBAII PEAOBHH IIpoBepku. B
CAy9all HAa ACHCTBUTEAHO HAHM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMIIOPT MOKE Aa ObAE OOEKT Ha PA3CACABAHE B PAMKHTE HA aAMHUHUCTPATUBHH U CbACOHU
IIPOMU3BOACTBA, KOUTO MOTAT AQd MMAT 32 PE3YATAT HAAATAHETO HAa 3HAYMTCAHN HAKA3AHUA HUAH
BOACHETO Ha CBACOHHM A€A2 CBC 3HAYUM HHTEPEC, BKAIOYHUTEAHO OT KAMEHTH Ha I'pymara Ha
XumMuMITOpT 32 OOesmieTeHnsA. Bcefko oT Te3m 0OOCTOATEACTBA MOMKE A HMa 3HAYHUTEACH
HeOAaronpuATeH edeKT BpXy AciiHocTTa Ha ['pymaTa Ha XUMIMIIOPT, IMHAKA HA APYKECTBOTO,
pesyATaTHTE OT OoIepanuute U (PUHAHCOBOTO MY CBCTOSHHE.
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OO61m puckose

HoBosb3uukBamm mazapu

HMuBectnTopruTe Ha HOBOBB3HUKBAIIUTE I1a3apH, KAKbBTO € bbArapus, TpadBa Aa cb3HaBaT,
de TE3W I1a3apy Ca ODEKT HA IIO-TOASIM PHUCK OT TO3H Ha ITO-Pa3BHTHTE I1a3apH, BKAIOYBAIL B
HAKOM CAYYald 3HAYUTEAHH IIPABHH, MKOHOMHYECKH U ITOAUTHYECKH puckose. OcBeH TOBa
HEOAArOIPUATHOTO ITOAUTHIECKO MAH MKOHOMHYECKO PasBUTHE B APYTH ABP/KABH O MOTAO A2
MMa 3HAYUTEAHO HeraTtuBHO BAusHHE BbpXy BBII ma Bbarapus, melimara BpHIIHA THProBUA U
MKOHOMHKA KaTo IAA0. MHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOCHO BHHMAHUE IIPU OI[CHKATA
HA CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEIIICHUE AAAU, IIPH HAAUYIHETO HA
TE3M PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAINO 3a T1aAX. Haii-o0mo kasano,
HMHBECTUPAHETO B HOBOBB3HUKBAININ 11a3aPHU € IIOAXOAAIIO EAUHCTBEHO 32 OIIMTHU MHBECTHTOPH,
KOUTO HAITBAHO OLICHABAT 3HAYCHUETO HA IIOCOYCHHTE PHCKOBe. MHBecTHTOpHTE TPAOBA CBHIIO
A4 HMAT IIPEABHA, Y€ YCAOBHATA HA HOBOBB3HHKBAIINTE IIA3aPH CE IIPOMEHAT OBP30 I
CAEAOBATEAHO HH(OPMAITHATA, CBABPIKAIIA CE B TO3U AOKYMEHT, MOKE CTAHE HEAKTyaAHA
OTHOCHTEAHO OBP30.

Puckose, cBBp3aHu C 6'BArapCKHA Ma3ap HA EHHHU KHIDKA

Bp3moxHo € mHBECTUTOPUTE Ad PA3IIOAAraT € IT0-MaAKO MH(OPMAIU 32 ObArapCKUs I1a3ap Ha
LIEHHN KHHKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBa Ha APYTH I1a3apH Ha IIeHHHU KHmka. Bee ore
Ma H3BECTHA PA3AUKA B PEIYAHPAHETO M HAA30pa HA OBArapCKHA I1a3ap HA LIEHHU KHITKA,
(BBIIpEKH IIPHAAraHETO HA EBPOIEHCKATE AUPEKTHBH B Ta3H OOAACT), M B ACHCTBUATA Ha
HMHBECTUTOPHTE, OPOKEPHTE U APYTUTE ITA3APHH YYACTHHUIM, B CPABHEHHE C Ia3apuTe B 3alasHa
Espoma u CAILl. KomucnsaTa 3a pMHAHCOB HAA30P CACAH 32 PA3KPHBAHETO HA MHMOPMAIIHA U
CIIa3BAHETO HAa APYTHTE PEIYAATHBHH CTAHAAPTH Ha OBAIApCKHA ITa3ap HA IICHHH KHIKA, 32
CIIA3BaHETO HA 3aKOHHUTE M HM3AaBa HAPEAOM H YKAa3aHUA 32 3aABAKEHHATA OTHOCHO PAa3KpUBAHE
Ha nH(OpPMAIUA, THPrOBUATA C IEHHH KHIDKA IIPH HAAUYIHETO Ha BbTperHa nadopManud u
Apyru BbIIpocH. Bee mak e Bb3MOMKHO Ad MMa IO-MAAKO HYOAHMYIHO AOCTBIIHA MH(OPMAITHA 34
OBATAPCKHATE APYKECTBA, OTKOAKOTO OOHMKHOBEHO CE€ IIPEAOCTaBA Ha PAa3IOAOKEHHE Ha
HHBECTUTOPHUTE OT IIYOAMYIHHTE APYAKECTBA HA APYTHTE Ia3apHU Ha IIEHHU KHIDKA, KOETO MOMKE Ad
ce OTpa3| Ha IIeHATA Ha AKIIHNTE.

Bbearapckara ¢oHAOBa 60pca € 3HAYUTEAHO IIO-MAAKA U II0-CAA00 AMKBHAHA OT
na3apure Ha NE€HHU KHI)KA B HAKOU APYTH ABP>KABH

bearapckara dorAOBa GOpca € 3HAYUTEAHO ITO-MAAKA U IIO-CAADO AHKBHAHA OT ITa3apHTe Ha
LIEHHU KHIDKA B HAKOU APYTH cTpanu, kaksuto ca Te3u B CALLL u 3amaana Esporra.

B kpaa ma werspproro TpmMeceune Ha 2014 1., akmmm ma 111 Apyxkectsa ca permcrpupanm 3a
Thprosus Ha OcHOBHUA masap Ha bPDB, 7 or konTo ca permcrpupanu 3a THProBUA HA CETMEHT
Premium, 90 ma cermenr Standard m 14 mHa cermeHT 3a ApyKecTBA CBC CICIIMAAHA
nHBeCTHITHOHHA I1eA. OTAeAHO aknmm Ha 267 ApPYyKecTBa Ca PErUCTPUPAHH 32 THPIrOBHA Ha
AATepHATHBEH I1a3ap, oT kouTo 217 Ha cermenT 3a akiuu, a 50 ca perucTpupaHu Ha CETMEHT 32
APYZKECTBA CbC CIEITHAAHA HHBECTHIIMOHHA IICA.

KbM kpad mHa werBbpTOTO TpuMeceune Ha 2014 r. masapHaTa KAITMTAAM3AINA HA APYKECTBATA,
TepryBann Ha OcHoBHHA masap Ha b®b, Bp3amza ma 1,683 MApPA. AeBa (CerMeHT aKIUU
Premium), 5,406 maApA. AeBa (cermenT axmmu Standard) m 0,565 MApA. AB. (CEIMEHT 32 APY/KECTBA
ChC CIEIHAAHA MHBECTUIIHOHHA I1eA). OTAECAHO, ApyxKecTBaTa, THpryBaHH Ha CerMeHT 3a aKIIHHu
Ha AATEPHATHUBHUIA 1132, HMAT KalTHTaAu3aus B pasmep Ha 1,086 MApA. AB., a TE3H THPryBaHU



Xumumopt AA 31
T'oanmien AOKA2A 32 AEHOCTTA
HIMIMPORT

31 Ackemspu 2014 . PUBLIC HOLDING COMPANY

Ha CerMeHT 32 APY/KECTBA ChC CIIEIHMAAHA MHBECTHIIMOHHA IIeA Ha cbrausd masap — 1,017 mapa.
AB.

CrpImIeBpeMEHHO, MHOIO MaABK OpPOH APYAKECTBA IPEACTABAABAT IOAAMA YaCT OT Ila3apHara
KAITNTAAM3AINA ¥ 3HAYHUTEAHA 9aCT OT ThpryBaHuTe obemu Ha bbArapckara dpomaosa Gopca.
Huckara AHMKBHAHOCT BOAM M AO APYIH 3aTPYAHEHHA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH
I1232p, KOWMTO CBINO TaKa € YASBUM OT CIEKYAATUBHA AEMHOCT, TBH KaTO AHMKBHAHOCTTA €
OOHMKHOBEHO TOAKOBA HHCKA, Y€ IICHUTE MOTAT Ad ObAAT MAHHUITYyAHPAHH OT OTHOCHTEAHO MAaAKH
caeAkn. CAEAOBATEAHO, HAMA IAPAHITHA, Y€ aKIIUUTE ITE CE ThPIYBAT AKTHBHO, KATO aKO TOBA HE
CTaHE, BOAATUAHOCTTA Ha IIEHATA MOKE Ad HAPACHE.

Puckose, cebp3anu ¢ bearapua

IToanTHyecku puckose

B ycAoBusATa Ha BCe OIlle HEOTINYMABAIIA NKOHOMUYECKA KPHU3a, OOMIANHITE ITOAUTHICCKA
PHCKOBE MMAT AOITBAHUTEAHA TEKECT, H3Pa3fABaIla Ce B HABPEMEHHATA M AACKBATHA PEAKIIHA Ha
ITOAUTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA U M3ITbAHHTEAHATA BAACTH KbM HKOHOMHYECKATA
OOCTAHOBKA.

CpeA IIOAUTHYECKUTE PHCKOBE €A U YCIEIITHOTO IIPOABAKABAHE HA HHTETPUPAHETO Ha bbArapus
B EC. IIpuemanero Ha crpanara au 8 EC AermruMupa HKOHOMUYECKHTEe pedpOpMU, KOUTO OAxa
IIPEATIPUETH B HMMETO Ha HHTErparuara Ha crpaHata B OOIIHOCTTa, Taka U HAKOH CAaDOCTH,
IIPOSIBEHU IIO BPEME Ha IIPEXOAA KbM I1a3apHa HMKOHOMUKA U AEGMOKpaTH3aluf. bobaermmar
pacTex Ha HMKOHOMHKATA, BCE ITAK, IIE IPOABAKHI Ad 32aBUCH OT IOAUTHYECKATA BOAA 32
IIPOBE/KAAHE HA MKOHOMUYECKH PedOPMH M BBBEKAAHETO Ha HAH-AOOPHTE IIa3apHHU IIPAKTUKI
Ha EC (B ABATOCpPOYEH ITAQH), OT CLIOCOOHOCTTA 32 IIPEOAOAABAHE HA Kpu3aTa (B KPATKOCPOYEH
ITAQH) IIPY 3aI1a3BaHE Ha pa3yMHATa prckarHa moAuTHKa. CIIOCOOHOCTTA Ha MPAaBHTEACTBOTO Ad
mpoBekAa pedopMHTE Ha CBOH peA 3aBHCH OT CTEIEHTa, AO KOATO YAECHOBETE HA
IIPABUTEACTBOTO MOTAT Ad IIPOADBAKAT YCHAHATA CH B TONYAAPH3HMPAHE HA HACTOAIIATA
pedopma, OCOOEHO B yCAOBHATA HA HMKOHOMHYECKA HEOIpPeAeAeHOCT. lIpes derBpproTo
Tpumeceune Ha 2014 1., ce 0TOEAA3BA HM3BECTHO YCIIOKOCHHE Ha ITAAOCTHATA ITOAHTHYECKA
OOCTAHOBKA B CTPAHATA, CACA IIEPHOA Ha HECTAOMAHOCT B CpeAaTa Ha roanHata. [IpaBureactsoTo
Ha [Taamen Operrapcku IMOAAA€ OCTAaBKA M CAEA KOHCYATAITMH C OCHOBHUTE IIOAUTHYECKH CHAH,
Ofxa HACPOYCHH IIPEACPOYHH IapAaMeHTapHH u3bopu 3a 5 oxromspu 2014 r. Pesyarature or
n300pHUTE AOBEAOXA AO IAPAAMEHT C PEKOPAEH OpON IAPTHH M KOAAHIIHH, HO BCE ITAK, CACA
MHTEH3UBHH IIPErOBOPH, O¢ (POPMHUPAHO KOAAHITHOHHO ITPOEBPOITEHCKO ITPABUTEACTBO.
Brerpexn ToBa, 3acera, MIOAMTHYECKHAT PUCK B CTPaHATa OCTABA IIOBUIIIEH.

Hacrosmmara ObArapcka IIOAMTHYECKA CHCTEMA € yA3BUMA OT (DParMEHTHPAHOCT —Ha
ITOAUTHYECKHTE CHAHM (YECTO IOPOAEHA OT IIPECACABAHE HA AWYHH HAM BBHIIHU HHTECPECH),
MKOHOMHYECKH TPYAHOCTH, HEAOBOACTBO OT pedpopmara u useHctBoto B EC, mopaam
HEPEAAUCTUYHN OYAaKBAHNA, KAKTO M COITMAAHA HECTAOMAHOCT M IIPOMEHH B ITOAMTHKATA HA
IIPABUTEACTBOTO, OPIaHU3UPAHATA IIPECTHITHOCT M KOPYIIIHUATA, BCAKO OT KOMTO MOXKE Ad MMa
3HAYHTEAEH HeOAaronmpuaTeH edeKkT BbPXy AelHOCTTa Ha I'pymara ma XuMuMmmopr,
OIIEPATUBHUTE PE3YATATH M (PHHAHCOBOTO MY CHCTOSIHHE.

HMxoHOoMHUYeCKH prCKOBe

ToBa e PHCKBT OT MAKPOMKOHOMHYECKH CBTPECEHHA, KOHMTO MOTAT Ad C€ OTpasAT Ha
MKOHOMHYECKHA PACTEK, AOXOAUTE HA HACEACHHETO, THPCEHETO U IIPEAAATAHETO, IICIAAOUTE HA
MKOHOMHYECKHTE CYOEKTH U Ap. DbArapmsa mma MKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO I
3aBHCH IIPAKO OT MEKAYHAPOAHNTE a3apHU YCAOBHA. B TO3m cMuchA paspasmaara ce o1 cpeaara
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Ha 2008 roamHa CBETOBHA HMKOHOMHYECKA KpPH3a CE€ OTpa3fABa HEraTUBHO Ha CTOIIAHCKATA
KOHIOHKTypa B CTPaHATA, HAW-BeYe IO AMHHA HA HAMAaAfBAHE HA M3HOCA U CIIaA B IIPUTOKA HA
YYXKAH  KAIIMTAAH, KOCTO pedACKTHPa BBPXY HHBECTULIMOHHATA aKTUBHOCT, HHBOTO Ha
6e3padoTHIIa, AOXOAUTE U BBTPEIIHOTO IOTpeOAcHHE. ToBa AOBEAE AO OTPHIIATEACH PEAACH
nKoHOMHYeCKH pactex. OrpumareannsaT pber Ha BBIT o1 -3,5% mpes mppBoTo TpuMecedne Ha
2009 r., -4,9% mpe3 BTOpOTO TpHMeceune U -5,4% 32 TPETOTO TPHUMECEUNE AOBEAE AO PEIIECHS
mpes 2009 r. bpArapckara mKOHOMHKa Oe€Ille 3acerHaTa OT CBETOBHATA (PHHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO II0 AMHHA Ha CBHBAIIIOTO CE€ BBHIIHO IOTPEOAECHHE H PA3KO
HaMaAeAnTe (DMHAHCOBH ITIOTOIM KbM CTpaHaTa, BKAroumteAHO u ITUN. Tesn dakropu, Hapea
CbC CBHBAHECTO U HA BBTPEIIHOTO ITOTPEOACHHE, AOBEAOXA AO 5%0 OTPHUIIATEACH PEAACH TEMIT Ha
nm3menenne Ha BBIT mpes 2009 r. ITpes 2010 r. u 2011 r. 6e or6eansan cvorserHo 0,7% 1 2%
ITOAOKHTEACH PEAAE€H TOAMIIeH Temn Ha wuaMeHenwe Ha bBBIL Ilpes 2012 r. temma Ha
mapactBane Ha DBBIl ocrama moaoxuTeAHa BEAMYHMHA, HO € IIO-HHUCBHK B CpaBHEHHE C
npeaxoaHata 2011 r. u Bp3ansa ma 0.5%. I1pes 2013 r. remma ma mapacrsane Ha BBIT e orHOBO
MaAKO IIO-BHCOK B CPaBHEHHE C IIPEAXOAHATa TOAMHA U Bb3Am3a Ha 1.1%. Pocra ma BBIT npes
IIOCAGAHHUTE YETHPHU FOAMHH, 3aCEra, He BOAU AO HamaAeHue Ha Oe3paboramre. Taka 3a 2011 r.,
koedmurmenta Ha O6e3paboruiia HapactBa A0 11,34% mpes aekemspu B cpasaenue ¢ 10,2% 2010
r. Kem kpas ma 2012 r. HEBOTO Ha Oe3pabortuira OTHOBO HapactBa A0 11,4%. Ilpes tperoro
tpumeceune Ha 2013 r. mMa cUrHAAM, Y€ Ta3U HEOAATOIIPUATHA TEHACHIIHA MOKE A4 CE IIPOMEHH,
Ho 32 nAsara 2013 r. e o1beanzaHo OTHOBO yBeAmdenue Ha OespaboramuTe A0 12.9%. Ipes 2014
I. ce 3a0eAA3Ba TEHACHIIHA Ha MECEYHA 0a3a, 32 HaAMAAABAHE HAa HHBOTO Ha 0e3pabOoTHIIA, KATO
KkbM Kpas Ha cerrremBpu 2014 1., To BB3AM3a Ha 10.5%.

ChIeBpeMEHHO IIpe3 IIOCAGAHHTE TOAMHU C€ OTOEAA3BA IIOCTOAHEH PBCT HA CPEAHATA
MmecedHa pabortHa 3amAata. Taka mpes 2010 r. 14 e Bp3ausasa Ha 648 AB., mpes 2011 r. 686 aB.,
rpes 2012 r. 731 as. I1pes 2013 r. e o1Oesa3s 1O HOBO HapacTBane A0 808 AB.

[To pannn ma HCH, madaanuara kem kpas ma 2011 1. (m3mepena upes MIILL B kpas Ha
IepuoAa) oroeasza pbucr oT 2,8% crpAMO HIpeAXOAHaTa roamHa. l'oammmHara wmHMAAMA 32
ackemspu 2012 r. cupamo aexemspu 2011 r. e 4.2%. I1pes 2013 r. HCH, orumra aecpaarud ot
1.6% (m3smepena wupes HMIILl, copaAMo CBHOTBETHHA TEPHOA Ha IIPEAXOAHATA TOAHMHA).
Cpeanoroanmnara ua@Aarus (cpeanoroaurnnoTo usmenenue Ha VITLL) 3a 2012 r. u 2013 1. e
3% n 0.9% cporBerno. B xpas mHa tperoro Tpumeceune Ha 2014 1. B crpanara e orOeAd3zaHa
aedaarug ot 0.8% (u3MeHEHNE CIIPAMO CHOTBETHUSA IIEPHOA HA IIPEAXOAHATA TOAHHA).

[Ipes 2013 roamna, mo Aamum Ha BHDB, bbArapma mva msAaumrbk o Tekyimara cMeTka
Bb3Amsant Ha 848 maH. eBpo (2.1% or BBII), B cpaBuenne ¢ aecounur B pasmep Ha 458 MAH.
espo mpe3 2012 r. Eaun ot ocHoBHHTE (DaKTOPH 3a TOBA € IIOAOOPEHHETO IIPH CAAAOTO Ha
Thproeekud Oasanc. 3a aayapu — ackemspu 2012 r. To e orpumareAHo B pasmep Ha 3 460,3 MAH.
eBpo (8.5% ot BBII), aokaro mpes 2013 r. orpuriareAHOTO carA0 Beue HamaAfgBa AO 2 430 mMan.
espo (5.9% or BBII). Hamaanenmero Ha OTPHIIATEAHOTO TBPIOBCKO CAAAO IIPE3 IIOCACAHATA
TOAMHA CE€ ABAKHA HA PbCTa HA HM3HOCA HA MAIIMHATE X OOOPYABAHETO, XPaHUTE H KUBUTE
’KUBOTHH, KAKTO M Ha HAMAACHHETO IIPM BHOCA Ha MuHEpaAHH ropusa. CaAp0TO 1O
KaIIUTaAOBaTa U (PHHAHCOBATA CMETKA OT IIOAOKHTEAHO B pasMep Ha 1 806 mMaH. eBpo mpes 2012
r. e orpunareano npe3 2013 r. (1 008,8 man. eBpo). B xpas ma tperoro Tpumeceune Ha 2014 1.
CaAAOTO ITIO TEKYIIIATA CMETKA € IIOAOKHETEAHA B pasmep Ha 543,5 MAH. €BPO, THPIOBCKOTO CAAAO
cpmio e 2 108,7 MAH. €BpO., a CAAAOTO 11O KAIINTAAOBATa M (PUHAHCOBATA CMETKA € IIOAOKHTEAHO
B pasmep Ha 1 128,2 MAH. eBpO

IIpes 2011 r., cmasBamara crpora (PUCKaAHA AHUCLHIIAMHA, AOBEAC AO HAMAACHHME HA
OroaxerHHA AepunuT 10A 3arokeHud B Maacrpuxt mpar ot 3% ot BBIT (2% mo aammm Ha
EBpocrar), AOKaTO IIpe3s IIpeAXOAHATa roamHa Oe otdereH Aepunut ot 3.1%. 3a 2012 r.
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OroAkeTHHA ACOUIINT € OIfe HO-HUCBHK U Bb3Aau3a Ha 0.8%, aokato mpes 2013 r. aecpunmra e
Bede 110-BUCOK U Aoctura 1.2% ot BBII. Broaxernoro caapo 1o koHcoAmanpanara prckasna
rporpama KbM Kpas Ha AekemBpu 2013 1. e orpuriareAHo B pasmep Ha 1 448,4 MAH. AB., KOeTO ce
dopmupa oT AepHUIUT IO HAITHOHAAHUA OIOAKET B pasmep Ha 891,6 MAH. AB. u AedHIUT 11O
EBPOIEHCKUTE CpeACcTBa B pasmep Ha 556,8 m™aH. AB. Ilocrermanmre mpmxoam 10
KOHCOAMAMpPaHaTa (prckaAHa mporpama KbM Kpad Ha AekemBpu 2013 r. pp3amsar ma 28 9814
MAH. AB. BIOA’KETHOTO caAAO TIO KOHCOAMAHMPaHATA (PUCKAAHA IIPOrpaMa KbM Kpas Ha HOEMBPH
2014 r. e orpunareano (Aedpurut) B pasmep 1 600,7 mMAH. AB. PUCKAAHUA pE3epB KbM Kpasd Ha
2012 1. e 6,1 MApA. AB.,, a B kpad Ha 2013 1. e 4,7 MApA. AB. B kpas ma cemrremspu 2014 r.
duckaraua peseps € 8,8 MAPA. AB., B T.4. 8,1 MAPA. AB. AertozuTn Ha dpuckarnus peseps B bHD
u Oanku u 0,7 MApPA. AB. B3emanua oT ¢pouaoBere Ha Epponeiickus cpro3 3a ceprudunnpaHu
pasxoAn, aBancu u Apyru. B kpad ma 2013 r., mo aamam Ha EBpocTar, HUBOTO Ha 3aAABAKHAAOCT
Ha CTpaHaTa (ABPKABEH N ABPKABHOIAPAHTHUPAH ABAT) AocturHa 18.3%, kato e oruereHO
mapactpane B cpapHenue ¢ 2012 r. — 18,3% ot BBII. Ilo To3m mokasarea crpaHaTa € ¢ BTOPO
HaIl-HHCKO ChOTHOIIEHHE cpeA Bcuuku crpanu B EC (camo Ecronms e ¢ mo-Aoo0pu AamHm).
TpeBoxuoTo €, ue B kpad Ha 2015 r. ce mporHosupa pA3KO HAPACTBAHE HA ABPKABHUA ABAT AO
okxoao 30% ot BBIL ITo aaman na M® kbm kpas Ha Aekempu 2013 r. HOMUHAAHMA pazMep Ha
ABPHKABHIA ABAT Bb3An3a Ha 7 218,7 man. eBpo (or koiito 3 215,8 mMAH. eBpo BbTperreH u 4
002,8 mAH. eBpo — BbHIIEH ABAT). Kbm kpasg mHa apryct 2014 r. HOMHMHAAHHAT pasmep Ha
ABPHKABHUA ABAT Bb3AM3a Ha 9 486.9 MAH. eBpo, OT KoiTO 3 977 MAH. eBpo BBTpernteH u 5 509.9
MAH. €BpO BBHIIEH. B Kpad Ha aBrycT CHOTHOIIEHHETO , ABPKABEH ABAT/BBITS e 23%.
Koedurmenture Ha BbTPEIIHUA U BBHIIHUA ABPKABEH ABAI ca cboTBeTHO 9.6% m 13.4%. B
CTPYKTypaTa Ha ABATA OTHOCHTEAHHAT AAA Ha BBTPEIIHUA Abp:kaBeH ABAT ¢ 41.9%, a Ha
ppHITHEA — 58.1%. B kpad Ha aBrycr AeAbT Ha ABATA, ACHOMHHHUPAH B €BpO, AocTHrHA 58.4%0, B
Aesose — 31.5%, B matckm aonapu — 9.2%, u B Apyru BaayTa — 0.9%.

B kpas ma Broporo tpumeceune Ha 2014 r. eAna ot roaemure Oanku B crpanara (KTDB) caea
BB3HUKHAAU IIPOOAEMH OT Pa3AHMYHO €CTECTBO, O€ IIOCTaBEHA IIOA OCOOEH HAA30p OT
[lentpaanara Oanka. (caea ToBa u AbmepHata i T ,,Buxropusa”). Biocaeactsue Bppxy BrOpa
6anka (I[1V1B) Oe m3pbpIeH OIUT 32 U3IIPABAHETO I IIPEA YMUIIACHO IIPEAUSBUKAHI AUKBHAHHI
IIPOOAEMH, KOUTO CAEA TOBA Ad CE€ IIPEXBBPAAT BBPXy HAAaTa OaHKOBAa cucteMa. CpaBHHTEAHO
KOOPAMHHPAHUTE ACHCTBHA MEKAY HHCTUTYIIMHUTE AOBEAOXA AO IIAPHPAHE HA TE3U OIUTU K
YCIIOKOABAHE Ha CUCTEMATa (BKAIOUYUTEAHO Upe3 0OA0DpeHa oT EBporerickara KoMucusa AbpKaBHA
momort; otr 3,3 MApA. AB.). Ilpes dwerBpproro tpumeceunme Ha 2014 r. GankoBata cucrema
IIPOABAJKABA A4 CE CTAOMAM3HPA, KATO B HAYAAOTO HA ACKEMBpPH 3aII0YHA H3IIAAIIAHETO HA
rapantupaaute Aeno3uta B KTb or crpana Ha ®onaa 3a rapanTupaHe Ha BAOTOBETE B OAHKUTE
(MaKap M OTYACTH C LIEHATA HA 3a€MHH CPEACTBa), a TD ,,Bukropua” oraHoBo OGe oTBOpEHa.

Kpeaurausar peiituar Ha Bboarapus e BBB- aparocpouen mo ckasara ma Standard & Poor’s.
3a mocaeaHO 1pe3 4erBbproTO TpnMeceunme Ha 2013 1. (ma 13.12.2013r.) mepcrmexruBarta OT
cTabuAHA Oe IIOHIKEHA HAa OTPULIATEAHA, 4 IIpe3 BTropoTo TpuMeceune Ha 2014 r. (ma 13 ronn)
O6c HamaseH u camus peirtuar or BBB ma BBB- cbc crabmana mepcmexrmBa. Pelitmmrosara
areanua  Moody’s mocaeano mosuru Ha 22.07.2011r. xpeamrHHEAT pefrunr Ha PermyOAnka
bearapus or Baa3 ma Baa2 3a ApArocpounmre OAHKOBH ACIO3HUTH, KATO IIEPCIEKTHBATA €
CTaOMAHA.

OT KAIOYOBO 3HAYCHHE 32 OBATAPCKATA MAKPOHMKOHOMUYECKA U (DHHAHCOBA CTAOMAHOCT €
CTaDMAHOCTTA U IIPEACKA3YEMOCTTA HAa BAAYTHHA PEKHM H AOBEPHETO B HEro. 3acera B
OOIIIECTBOTO, KATO IIIAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa BaayrHmsa Oopa u
cerammHuAT (DUKCHPAH KypC HA A€BA KbM E€BPOTO Ad CE 3aIIa3fT AO BAM3aHETO HAa bbArapus B
Esposonara.
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B AombAHEHHE KBM PasrAGAAHHTE IIO-TOPE IOAUTHYECKH PHCKOBE II0 OTHOIIEHHE
CIIPaBAHETO C KPH3aTa, CACABA Ad C€ OTOCAEKH, Y€ OM3HECHT B DBArapus mma OTHOCHTEAHO
OTpaHMYEHA HCTOpHA Ha (DYHKIIMOHUPAHE B CBOOOAHH ITa3apHH ycAoBuA. B cpasmenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIM B CTPAHHUTE C Pa3BUTA ITa3apHA HKOHOMHKA, OBATAPCKHTE
dupMH B IIO-TOAfIMA CTEIIEH CE XAPAKTEPU3UPAT C AMIICA Ha YIIPABACHCKH OIHUT B IIa3apHHU
YCAOBHA U OTPAHUYCHU KAIIMTAAOBH PECYPCH, C KOHTO Ad PAa3BUBAT CBOHUTE OIIEPALINN, KAKTO I C
HHCKa e(DEKTUBHOCT Ha TPYAQ.

Aetiocrra Ha I'pymara ma XuMUMITOPT, pPE3yATaTuTe OT AEHHOCTTA M (DMHAHCOBOTO MY
CBCTOSHUE B 3HAYUTEAHA CTEIICH 3aBUCAT OT ChbCTOAHUETO HAa ObATapCKaTa HKOHOMHUKA, KOETO Ha
CBOM pEeA Ce OTpa3sfBa Ha pACTEKa HA KPEAUTHTE, AUXBEHHTE Pa3sXOAM U CIIOCOOHOCTTa Ha
KAICHTHUTE Ad H3IIBAHABAT 3aABAKCHHATA CH HaBpeMme. BcfAka HEraTHBHA IIPOMAHA B CAMH HAH
IIOBEYE MAKPOHMKOHOMUYECKH (PAKTOPH, KATO AMXBEHHTE HHBA, KOHUTO CE BAHAAT OT AUXBCHHTE
HuBa B EBposoHaTa IO crmaara Ha IpaBHAaTa Ha AeHcrBanusA B bBbArapusa BaayreH OOpA,
nH(MAAIUATA, HABATA HA 3alIAATHTE, Oe3pabOTHIIATA, UYKACCTPAHHUTE HMHBECTHUIINHA K
MEKAYHAPOAHATA TBPIOBHA, MOIaT Aa HMAaT CBIIECTBCH HEOAArompuATeH edEeKT BBPXY
ACHHOCTTA HA EMHTEHTA, OIIEPATUBHHUTE My PE3YATATH U (DUHAHCOBO CHCTOAHUE.

AaHBbuYHO O0AaraHe

Aambrigre, IAAIAHA OT OBATAPCKUTE TBPIOBCKH CYOEKTH, BKAFOYBAT AAHBIU IIPH
M3TOYHHKA, MECTHU (OOIIMHCKH) AAHBIIM M TaKCH, AAHBK BBPXy KOPIIOPATHBHATA II€4aA0da,
AAHBK AODaBEHA CTOMHOCT, AKIM3M, M3HOCHHM H BHOCHH MHTA M HMOTHH AaHbIu. [Ipes
ITOCACAHUTE TOAMHH, B YCAOBHATA HA MEKAYHAPOACH H BBTPCIICH HKOHOMHYCCKA PACTEK,
HAKOAKO IIPaBHTEACTBA IIPEAIIPHEXa MEPKH KbM OITHMH3HPAHE U HAMAAABAHE HA AAHDBYHATA
TEKECT KAKTO BBPXy CTOIAHCKUTE CYOEKTH, Taka H BBPXy IpaxkAaHuTe. B ycaoBuAra Ha
MKOHOMHYECKA KPH3a BB3MOMKHOCTHUTE 32 AOITBAHHTCAHO HAMAAfIBAHC HA AAHBYHATA TEKECT Ca
CHAHO OIpPAHHYCHH, KATO € BB3MOKHO H OOpbBIIaHE Ha Ipoleca (4pe3 yBEANYIaBaHE HA
AAHPYHATA TEKECT HAM YpPE3 HaMaAfBaHE OOEMa IIPEAOCTABAHU OT ADbP/KaBaTa YCAYTH,
WHBECTHITUH U AP.).

IlpucreaunapaneTro Ha bearapua xem EBpomneiickusa ChI03 AOBEAE AO yBEAHMUYEHA
KOHKYPE€HIHA I AOIBAHAUTEAHH U MO-YTEXKHEHU PETYAALINHA

Caea mpucbeanHABaHeTo Ha bbarapmsa ma 1 amyapm 2007 r. B Eppomeiickua cpro3 3a
EMHTEHTA € HAAWIIE KOHKYPEHTEH HATHUCK OT CTpaHa KOMITAHHNTE, PA3BUBAIIU CXOAHA C Ta3W HA
XOAAMHIA ACHHOCT Ha eAnHHUA masap. Ilpuemanero Ha crpanata B EBpomelickus Chro3 AOBEAE
AO HApACTBAHE HA KOHKYPEHITUATA 32 EMHTEHTA, THH KATO IIPH IPEMAXBAHETO M HAMAAABAHETO
Ha OapuepHuTe HOBU KOHKYPEHTH OT APYIM CTPAHHU YACHKH HABAA30Xa HA OBATApCKHA IIa3ap.
ToBa BOAHM AO HaMaAsiBAHE HA IPHXOAHTE U IedaAbara ma I'pymara. Ot Apyra crpama,
XapMOHHU3UPAHETO Ha O'bATAPCKOTO 3aKOHOAQTEACTBO C IIPABHHUTE aKTOBE Ha EBpomeickus cbro3
32 KOHKYPCHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeoOxoAnMocTTa EMuTenTa Aa ce cboOpassaBa ¢ AOITBAHUTEAHHU U IIO-OOPEMEHUTEAHH ITPABHUAA.

Puckose, cBBpp3anu ¢ pUHAHCOBUTE HHCTPYMEHTH
Kareropun ¢punancopu
baaancosure croiiHOCTH Ha (PUHAHCOBHTE AKTUBU M IACHBU HA APYKECTBOTO MOTAT Ad OBAAT

HpeACTaBCHI/I B CACAHHUTEC KAaTCTOPHH:

PuHaHCOBU AKTUBU 2014 2013
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‘000 aB. ‘000 aB.
DuHAHCOBH aKTUBU HA PA3II0AOIKEHHE 34 IIPOAAKOa:
IHennwu kammKA 51 51
HMupectunmuy, ABP>KaHH AO ITAAEXK:
OO6Auranun 19 567 19 567
DUHAHCOBHU aKTUBH, AbPIKAHU 34 ThpryBaHe (OTYUTAHHU I10
CIIPAaBEAAWBA CTOMHOCT B IIe4aA0ara uAM 3aryoara):
Kparxkocpounu puHAHCOBH aKTHBH 139 703 118 362
Kpeautu u B3emanus:
IIpeaocraBenn 3aemu 228 152 246 398
Bsemanwus ot cBbp3anu Anra 268 151 263 874
TBProBcKH 1 APyrH B3EMAHMS 49 203 37112
ITapm 1 mapuaHT eKBUBAACHTH 84 147 86 096
788 923 771 460
dunaucoBu macuBU 2014 2013
‘000 aB. ‘000 aB.
®DuHAHCOBH IACUBHU, OTIYUTAHH II0 AMOPTU3UPAHA CTOHHOCT:
Herexymu nacusmn:
- 3AABAKEHUS 32 AUBUACHTH 22 215 34 851
- 3aeMHU 155 690 175 441
- 3aABAKEHHA 110 (DUHAHCOB AU3HHT - 3
Texymm nacusm:
- 3AABAKEHUSA 32 AUBUACHTH 16 791 16 770
- 3aeMH 141 259 117 891
- 3AABAKEHUA 110 (DUHAHCOB AU3HHT 5 24
- THPTOBCKH ¥ APYTH 3aABAKECHUA 31571 30 954
367 531 375934

Puckose, cBbp3aHu ¢ PUHAHCOBUTE HHCTPYMEHTH

IleAn 1 moAMTHKA HA PHKOBOACTBOTO II0 OTHOIIIEHHE YIIPABACHHE HA PHCKA

ApyKecTBOTO € M3AOKEHO Ha Pa3AHYHU BHAOBE PHCKOBE IO OTHOIICHHE Ha (DUHAHCOBHTE CH
nucTpyMenTH. Hafi-3Haumvure orHAHCOBH PHCKOBE, Ha KOHTO € HM3AOKEHO APYKECTBOTO ca
ITA32PEH PUCK, KPEAUTEH PUCK U AUKBUACH PHUCK.

VapasaeHuero Ha pucka Ha APYKECTBOTO CE OCBINECTBABA OT IIEHTPAAHATA AAMUHUCTPAITHA Ha
ApyKecTBOTO B CHTPYAHHUYECTBO C YIIPAaBUTEAHUA CHBET. lIpHOpHTET Ha PBKOBOACTBOTO € Ad
OCHUTIYPH KPATKOCPOYHUTE U CPEAHOCPOYHHU ITAPHUYHH ITOTOIU, KATO HAMAAN H3AATAHETO CH HA
dpuranCOBN mMaszapu. AbArOoCpOYHHTE (PHHAHCOBH MHBECTHIIMH CE VIIPABAABAT, TAKA Y€ A MMAT
ABATOCPOYHA Bb3BPAIIAEMOCT.

BcaeactBue Ha mM3mOA3BaHETO Ha (PUHAHCOBU HHCTPYMEHTH APYKECTBOTO € H3AOKEHO HA
[1a3aPEH PUCK U ITO-KOHKPETHO HA PUCK OT IIPOMEHU BBB BAAYTHHA KYPC, AUXBEH PHCK, KAKTO U
PHICK OT IIPOMAHATA HA KOHKPETHU I[CHU, KOCTO CE ABAKH Ha OIIEPATHBHATA U HMHBECTHIIHOHHATA
ACHHOCT Ha APyKeCTBOTO.
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Awnasus Ha ma3apHUA PUCK
Baayren puck

ITo-roasimaTa ¥acT OT CAEAKHTE Ha /\PYKECTBOTO C€ OCBIIECTBABAT B OBATAPCKU AEBa.
UyKAeCTpaHHHTE TPAH3AKIHH Ha /PYKECTBOTO, ACHOMHHHPAHH TAAQBHO B €BPO M IIATCKU
AOAApH, U3AaraT APyKeCTBOTO Ha BAAYTEH PHCK.

3a A2 HaMaAW BAAYTHUSA PHCK, Apy?ICCCTBOTO CACAH ITAPpUYHHUTE IIOTOOM, KOUTO HE Ca B
61)Arapc1<1/1 A€BA, 1 CKAIOYBa CbOpy’prHI/I AOIOBOpPH, KOUTO HE IIPOTUBOPEYAT HA IIOAUTHUKATA HA
APY)KCCTBOTO 34 YUPAaBACHHC Ha PHCKa. ITo IIPUHITAII M2 OTACAHH IIPOICAYPH 32 YIIPABACHUC
Ha pHCKa 32 KpPaTKOCPOIHHTE (AO 6 MCCCL[ZI) U ADBATOCPOYHHTIC IMAPUIHH IIOTOIIM B
YIYKACCTPAaHHA BaAyTa. B CAYy9IanTE, KOTATO CYMHTC 34 ITAAIIIAHC M ITOAYyYIaBaHC B OIIPCACACHA
BaAyTa CC O4YakBa Aa CC€ KOMIICHCHPAT B3aMMHO, TO TOTraBa HC C€ HaAara AOIIbBAHHUTCAHO
XCAKHpaHE.

DuHAHCOBUTE AKTUBU U I1aCuBH, KOHTO Ca ACHOMI/IHI/IpaHI/I B LIY){{ACCTII)S.HH.’& BaAyTa 1 Ca
TIPCU3IUCACHU B 6*bAI“apCKI/I A€BAa KbM Kpasd Ha OTICTHHS IICPHOA, Ca IIPCACTABCHU, KAKTO CACABA!

H3aarasne Ha KPAaTKOCPOUEH H3aarane Ha ABATOCPOUYEH
puck puck
IITarcku Espo IMTarcku Espo
AOAApH AOAApH
‘000 ‘000 ‘000 ‘000
31 AexemBpu 2014 r.
DPUHAHCOBU AKTUBHA 24 883 125 030 - -
- 6 17106 YUCAO NAPUYHI 14110 ] i i
Oenosum 8 u.0.
DOuHAHCOBYU ITACUBU (10 702) (2034) - (140 597)
OO01110 U3AaraHe Ha PUCK 14 181 122 996 - (140 597)
M3Ararane Ha KPATKOCPOUEH HM3aarane Ha ABATOCPOUEH
puck puck
IIMarcku Espo IMarcku Espo
AOAApH AOAApH
‘000 ‘000 ‘000 ‘000
31 aAexemBpu 2013 r.
DOUHAHCOBU AKTUBH 21 586 107 422 - -
- 8 771084 YUCA0 NApUUHY 11 971 ) ) )
denosuniu 6 u.0.
OHUHAHCOBU TACUBU (9 482) (12 275) - (143 691)
O01110 M3AaraHe Ha PUCK 12 104 95 147 - (143 691)

[IpeacTaBenara 110-AOAY TaDAMIIA ITOKA3BA YyBCTBUTEAHOCTTA HA HETHUA (DHHAHCOB PE3YATAT 32
IIEPHOAA CAEA AAHBIIH U Ha APYIUTE KOMIIOHEHTH Ha COOCTBEHHS KAIIMTAA IO OTHOIICHHE HA
dpuHAHCOBUTE aKTUBH U HACHBH Ha APYKECTBOTO KbM KypCa Ha INATCKUA AOAAP H OBArapCKuf
AEB IIPH PABHU APYTH YCAOBHS.

B rabammara ce npuema, Ue IpOLEHTHOTO yBeamdenne / Hamaserue kbM 31 aexkemspu 2014 r.
HA Kypca Ha OBATAPCKHS ACB CLIPAMO mmatckus AoAaap ¢ +/ - 4.0% (2013 r.: +/- 1.80%). Tesu
IIPOIIEHTH €A OIIPEACACHN Ha 0a3a HAa OCPEAHEHHTE BAAYTHH KypCOBe 32 rmocaeaHuTe 12 Mecera.
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AHAAUZBT HA YYBCTBUTEAHOCTTA Ce Da3npa HA MHBECTHIHMHTE HA APYKEeCTBOTO BbB (DHHAHCOBU
MHCTPYMEHTH B 9y/KACCTPAHHA BAAYTA, ABP/KAHH KbM Kpas Ha OTYCTHUA IIEPHOA.

AKO KypchT Ha GBATApPCKUS AEB CIIPAMO IHATCKHS AOAAD CE YBEANYM/HAMAAH CHOTBETHO C +/-
4.0% (2013 r.: +/- 1.80%), mpomsHaTa I1ie ce OTPA3H IO CACAHUSA HAYNH:

Heren ¢puHAHCOB PE3yATAT CAEA Heren ¢dpuHaHCOB pe3yaTar
AAHBIM 32 TOAMHATA CA€A AAHBIM 32 TOAMHATA
YBeanmuenue Hamasenue
‘000 aB. ‘000 as.
31 aekemspu 2014 . +1 018 (1018)
31 aexemspu 2013 1. +182 (182)

Mszaaramero ma pHCK OT IIPOMCHH BBB BAAYTHHUTE KypCOBE BapHpa IIPE3 'OANHATA B 3aBHCHMOCT
OT obema Ha N3BBPIICHUTE MEKAYHAPOAHH CACAKH. BrprCKI/I TOBa C€ CYHUTA, IC IIPECACTABCHUAT
IIO-TOPC aHAAN3 IIPCACTABA CTCIICHTA HA M3AAraHe Ha APY)KCCTBOTO Ha BAAYTCH PHCK

AunxBeH puck

[MToaurrkara Ha ApYyKECTBOTO € HACOYEHA KbM MHUHHMU3HPAHE HA AHXBEHHA PHCK IIPH
ABATOCPOYHO (HHAHCHPaHE. 3aTOBA ABATOCPOYHHTE 3a€MH Ca OOHMKHOBEHO € (DHKCHpaHU
anxsenn nponerTa. Koem 31 aekemspu 2014 1. ApykecTBOTO € M3AO0KEHO Ha PHCK OT IIPOMAHA
Ha IIa3apHHUTE AMXBEHHU IIPOLEHTH II0 OAHKOBHUTE CH 3a€MH, KOUTO Ca C IIPOMEHAUB AUXBEH
mporeHT. Bemuku Apyrm pmHaHCOBH akTHBM M ImacuBH Ha ApPyKeCTBOTO ca ¢ (PUKCHpaHI
AMXBEHH IPOLICHTH.

IIpeacTaBeHaTa mO-AOAY TaDAHMIIA ITOKAa3Ba YyBCTBUTEAHOCTTA HA HETHHA (PUHAHCOB PE3yATAT
CACA AAHBIM 32 TOAMHATA 110 OTHOIICHUE HA BEPOSTHO YBEAMUYCHUE/HAMAACHUE HA CACAHUTE
auxern nporertu — 12M EURIBOR ( 3a 2013 r. — 12M EURIBOR). Tesu mpomenn ce
OTIPEAEAAT KATO BEPOATHH BB3 OCHOBA HA HAOAFOACHHUS HA HACTOAIIHTE IA3aPHHU YCAOBHA.
MsamcaennaTa ca HampaBeHH Ha 0a3a HAa IIPOMEHAHMBOCTTA HA OCPEAHEHHUTE I1a3apHU AMXBEHU
IIPOIIEHTH 32 BCAKA TOAMHA. Bcuakm Apyru mapameTpn ca IpHeTH 32 KOHCTAHTHIL

Bausanue Bbpxy HeTHA 1TIedasba 3a

31 aexemBpu 2014 r. TFOAMHATA CAEA AAHBIIH
12M EURIBOR
+ 22% -22%
‘000 aB. ‘000 aB.
(2 158) 2158

Bausnue Bbpxy HeTHA 1TIedasba 3a

31 aexemBpu 2013 r. TFOAMHATA CAEA AAHBIIH
12M EURIBOR
+ 14% - 14%
‘000 aB. ‘000 aB.

(31) 31
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Apyru 11eHOBH PHCKOBE

ApyXecTBOTO € M3AOKEHO U Ha APYTH IICHOBH PHCKOBE BBB BPB3KA CBC CACAHHUTE IIPEKH
MHBECTHIIMH B ADBIIEPHU APYKECTBA H KPATKOCPOYHH (PUHAHCOBH aKTUBH, YHHTO aKIIUHI CE
Thprysatr Ha bparapcka dponaosa 6opca - Codus:

e [IKb AA — ABIIEPHO APYKECTBO;
e Ilpoyusane u Aobus Ha Hedpr u 'a3 AA — ABITIEpHO APYKECTBO;
e 3ppuenu Xpauu bearapus AA - ABIIEPHO APYKECTBO

MuBectuninnre B akIny HA ABIIEPHU APYKECTBa, Thpryemu Ha bbarapckara dponaosa Oopca -
Codusi ce ABpKAT KATO ABATOCPOYHH U KPATKOCPOYHH CTPATErHYECKH HHBeCTHIMH. B
CHOTBETCTBHE C IIOAUTHKATA Ha /PYKECTBOTO HE Ca HM3BBPIIBAHM CHCHM(DUYIHHE XCAKHIPALIIT
ACHHOCTH BBB BPDB3Ka C Te3H HMHBeCTHIHH. ACHHOCTTA HA TE3M APYKECTBA CE HAOAIOAABA Ha
peryadapHa 0a3a ¥ KOHTPOABT HAH 3HAYUTEAHOTO BAHAHUE BBPXY TE3H APYKECTBA CE U3ITOA3BAT,
32 Ad CE IIOAADBPIKA CTOMHOCTTA HAa MHBECTUIIUNUTE B TE3U APY/KECTBA.

Kparkocpounnrte (DHHAHCOBH aKTHUBH, OIIMCAHN IIO-TOPE, CE ABPKAT C IIEA TBPrOBHA HA
brarapcka dponraosa 6opca- Codus.

AHaAM3 Ha KPEAUTHHA PUCK

KpeAnTHuAT pUCK IPEACTABASBA PUCKBT AAACH KOHTPAIEHT Ad HE 3AIIAATH 3aABAKEHHETO CH
KbM ApyxKecTBOTO. APYKECTBOTO € M3AOKEHO HA TO3H PUCK BBB BPB3Ka C PASANYIHH (DHHAHCOBHU
MHCTPYMEHTH, KATO HAIIP. IPH IIPEAOCTABAHETO HA 3A€MH, Bb3HUKBAHE HA B3EMaHUA OT KAHCHTH,
ACIIO3UpAaHE Ha CPEACTBA U Apyrd. Faaaramero ma ApyKecTBOTO Ha KPEAHTEH PHCK €
OTPaHHYEHO AO pa3Mepa Ha 0AAAHCOBATA CTOHMHOCT HAa (DMHAHCOBHTE AKTHBHU, IIPU3HATH B Kpas
HA OTYCTHHA ITIEPHOA, KAKTO € ITOCOYEHO O-AOAY:

2014 2013
‘000 aB. ‘000 aAB.

I'pyrin dpunasCcOBH aKTHBU — OAAAHCOBH CTOMHOCTH:
Lennu kumwxa / PUHAHCOBH aKTUBH / 159 321 78 132
INpeaocraBenu 3aemu 228 152 246 398
Bsemarma ot cbp3ann Amra 268 151 263 874
TbproBecku U APyru B3eMaHNA 49203 96 960
[Tapm 1 mapUIHM EKBUBAAEHTH 84 147 86 096
Baaancosa croitHOCT 788 974 771 460

ApyKecTBOTO PEAOBHO CAEAU 32 HEU3ITPAHEHUETO HA 3aABAKCHHATA HA CBOM KAHCHTH U APYIH
KOHTPATCHTH, YCTAHOBCHHM HHAMUBHAYAAHO HMAW HA IPYIIM, U M3IOA3BAa Tasd HHGOPMAIUA 32
KOHTPOA Ha KPEAHTHHs pHCK. [loAmTrka Ha APYyKECTBOTO € A2 M3BBPIIBA TPAH3AKIIHMH CAMO C
KOHTPAr€HTH C AOOBP KPEAUTEH pedTHHI. PBKOBOACTBOTO Ha APY/KECTBOTO CYHTA, Y€ BCHYUKU
rOpecoMeHaTH (PHHAHCOBU AKTHBM, KOHTO HE Ca OHAM OOE3IICHABAHU HAU Ca C HACTBIIHA
[TAACK TIPE3 IIPCACTABCHHUTE OTYCTHH IIEPHOAM, Ca (DHHAHCOBH AKTUBH C BHCOKA KPCAHTHA
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oreHKa. ApPyKeCcTBOTO HE € IIPEAOCTABAAO (DUHAHCOBHUTE CH AKTHBU KATO OOE3IIEUEHHUE IT0 APYTH
CAEAKH.

ITo oTHOIIEHNE HA THPrOBCKUTE U APYTH B3eMaHUA APYAKECTBOTO HE € H3AOKEHO HA 3HAYUTEACH
KPEAHTEH PHCK KbM HHUTO CAMH OTACACH KOHTPAICHT MAH KbM IPyIIa OT KOHTPAICHTH, KOHTO
HMAT CXOAHH XaPAKTCPUCTHKU. T'BPIOBCKHATE B3EMAHHA CE CBCTOAT OT TOAAM OpPOM KAHCHTH B
PasSAHMYHH HHAyCTpHUH H reorpadcku obaactu. Ha 0azata Ha HCTOpHYECKH ITOKAa3aTeAH,
PBHKOBOACTBOTO CUMTA, Y€ KPEAHUTHATA OIICHKA HA THPTOBCKU B3EMAHUSA, KOMTO HE Ca C M3TEKbA
ITAACIK, € AOOPa.

KPCAI/ITHI/IHT pI/ICK OTHOCHO HapI/I %8 HapI/I"IHI/I C€KBHUBAACHTH U1 CpeACTBa Ha HapI/I"IHI/IH Hasap Ccc
cunTa 32 HCChIIICCTBCH, THHU KATO KOHTpPAarcHTHUTE Ca OaHKMU C Ao6pa penyTranmsa 1 BUCOKA
BBHIITHA OIICHKA Ha KPCAUTHHA pCﬁTHHF. BaaancoBure croiinocTu onucanu IIOo-rope,
HpCACTaBAﬂBaT MAaKCHUMAaAHO Bb3MOXHOTO H3AaraHEC Ha KpCAI/ITCH pI/ICK Ha ,A,py}KCCTBOTO II0
OTHOITIICHUEC HA TE3N (bI/IHaHCOBI/I I/IHCpr'MﬁHTI/I.

AHaAM3 HA AMKBUAHHA PUCK

AMKBUAHHAT PHCK IIPEACTaBAABA PHCKBT APYKECTBOTO Aa HE MOXKE Aa IIOraCH CBOHTE
3aABAKEHHA. APYKECTBOTO ITOCPEIAa HYKAUTE CH OT AMKBUAHH CPEACTBA, KATO BHHMATEAHO
CAEAH ITAAINAHHUATA IO IIOTACHTEAHHTE ITAAHOBE HA ABATOCPOYHHTE (DHHAHCOBU 3aABAKECHU,
KAKTO U BXOASAIIHUTE M H3XOAAIIH ITAPHUYHH ITOTOIM, BB3HUKBAIIHM B XOAA Ha OIIEPATHBHATA
AerHOCT. HyKAMTE OT AMKBHAHH CPEACTBA CE CACAAT 33 PA3AHYHH BPEMEBH IICPHOAH -
EKEAHEBHO H €KECEAMHYHO, KakTO U Ha 0azata Ha 30-AHeBHU 1porrosn. HyxanTte o1 AUKBHAHI
CPEACTBA B ABATOCPOYEH IAaH - 3a Iepumoan orT 180 m 360 AHH, ce OIpeAeAdT MecedHO.
HyxanTe OT mapudHH CPEACTBA CE CPaBHABAT CbC 3a€MUTE Ha Pa3IIOAOKEHHE, 32 Ad ObAAT
YCTAHOBEHH W3AHMIOBIHM HAH Aeduimrd. TO3M aHAAU3 OIPEACAS AAAHM  3aEMHUTE Ha
Pa3sIOAOMKEHHE IIIE CA AOCTATHYHH, 34 Ad IIOKPHAT HYKAHTE Ha APYKECTBOTO 3a IIEPHOAA.

ApyKecTBOTO ABPHKH IMAPHIHI HAAMIHOCTH, 34 A4 IIOCPEINa AUKBHAHUTE CH HY/KAU 32 IIEPHOAN
A0 30 amm. CpeactBa 3a ABATOCPOYHHTE AUKBUAHH HYKAH C€ OCHIYPABAT Upe3 32aE€MH B
CHOTBETHHA Pa3Mep U IPOAAKOA HA ABATOCPOYHN (PUHAHCOBHU AKTHBL.

Kem 31 aexkemspu 2014 1. masexure Ha AOTOBOPHHTE 3aAbAKEHHA Ha ApPyxKecTBOTO
(CHABPIKAIIN AUXBEHH IAAIAHHUA, KBACTO € IIPUAOKHIMO) €A OOOOIIIEHH, KAKTO CACABA:

31 aexemBpu 2014 r. Kparxkocpounn ABATOCpOUHI

Ao 6 mecerna Ao 12 Ot 2 A0 5 roArHHU
Mecera

‘000 aB. ‘000 aB. ‘000 aB.
3aAbAKEHNA 32 AUBUACHTH - 16 791 22 215
3aAbAKEHHA KbM OaHKU U APYTH 3a€MU 5989 22 281 276
3aABAKEHUA KbM CBBbP3AHI ANIIA 16 100 96 889 155 414
3aAbAKEHHA IO (PUHAHCOB AU3UHT 5 - -
TBProBCKU M APYTH 3aADAKCHES 17 523 14 048 -
Ob6ro 39 617 150 009 177 905

Kem 31 aexkemBpu 2013 1. masexmre Ha AOTOBOPHHTE 3aAbAKCHHA Ha ApPymKecTBOTO
(CHABPIKAIIN AUXBEHH IIAAIIAHHUA, KBACTO € IIPUAOKHIMO) Ca OOOOIIIEHH, KAKTO CACABA:
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31 aexempu 2013 r. Kparkocpounn ABArocpounu

Ao 6 mecena Ao 12 OT 2 A0 5 roanHu
Mecena

‘000 aB. ‘000 aB. ‘000 aB.
3aAbAKEHHA 34 AUBUACHTH - 16 770 34 851
3aAbAKEHHA KbM OaHKI U APYTH 3a€MU 4107 21723 19 017
3aABAKECHIA KbM CBBP3AHI ANIIA 31 418 60 643 156 424
3aAbAKEHHA IO (PUHAHCOB AH3UHT 12 12 3
T'BProBCKU M APYIH 3aABAKCHUA 19 171 11 783 -
Oo6ro 54 708 110 931 210 295

CroliHOCTHTE, OIOBECTEHH B TO3H AHAAHM3 HA IAACKHTE HA 3aABAKCHHATA, IIPCACTABAABAT
HEAUCKOHTHPAHUTE IAPHUYHHM IIOTOIIH ITO AOTOBOPHTE, KOHTO MOTaT Aa CE Pa3sAHYaBaT OT
0aAaHCOBUTE CTOMHOCTH HAa 33aABAKCHHATA KbM OTYETHATA AaTa. ['OAMIITHHTE AMXBEHH
rAaamanns ca B pasmep Ha 12 033 xua.as. (2013 1. 12 261 xma. AB.)

®PuHAHCOBUTE AKTUBU KATO CPEACTBO 32 YIIPABA€HHE HA AUKBUAHUA PUCK

[Ipy oreHABaHETO M YIIPABACHHETO HA AUKBHAHHA PHCK APYKECTBOTO OTYMTA OYAKBAHUTE
IIAPUYHHU TOTOIN OT (DUHAHCOBH HMHCTPYMEHTH, ITO-CIEIIHAAHO HAAMYIHUTE ITAPUIHU CPEACTBA
U TBHProBckn B3eMaHmdA. Haamaamre mapuwdsHm pecypcr M TBPrOBCKM M APYTH B3EMaHHA
HAABUIIIABAT 3HAYUTEAHO TEKYIITHTE HYKAH OT U3XOAAIT ITapHYeH ITOTOK. CbrAaCHO CKAFOUEHHUTE
AOTOBOPH BCHYKH IMAPUYHHU IIOTOIM OT THPIOBCKH M APYTH B3€MaHHA Ca ABAKIMHU B CPOK AO 1
TOAMHA MECEIIA.

OrnenaBaHe IO CIPAaBEAAUBA CTOMHOCT

OrnensABaHE IO CIIPABEAANBA CTOMHOCT HA (PMHAHCOBH MHCTPYMEHTH

CHpaBCAAI/IBaTa CTOMHOCT Ha q)I/IHaHCOBI/I HWHCTPYMCHTH € IIPEACTABCHA B CPABHCHHEC C TAXHATA
0aA2HCOBA CTOMHOCT KbM Kpas Ha OTICTHUTC IICPHUOAH B CACAHATA T216AI/ILIQ.Z

PruHAHCOBU AKTUBU KoM 31 aexemepu 2014 1. KoM 31 aexemspu 2013 r.
CopaseaanBa Baaancosa CropaseasnBa bBaaancosa

CTOMHOCT CTOMHOCT CTOMHOCT CTOMHOCT

‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.

DOUHAHCOBY AKTUBH, OTIUTAHH 110
CIIPaBEAAMBA CTOHHOCT B IedarbaTa u 139 703 139 703 118 362 118 362
3arybara

139 703 139 703 118 362 118 362

CACAHaTa Ta6AI/IHa IIPEACTaBA (1)I/IH21HCOBI/IT€ AKTHUBH, OTYUTAHHU IIO CIIPABCAAHBA CTOMHOCT B
OT4CTa 32 Ci)I/IHaHCOBOTO CbCTOAHUEC, B CbOTBETCTBUEC C ﬁepapXHHTa Ha CIIpaBCAAHBATA CTOMHOCT.

Tasu fepapxud rpymupa (OUHAHCOBHTE AKTUBHM M IIACUBM B TPU HHBA Bb3 OCHOBA Ha
3HAYHMOCTTA Ha BXOAAINATa MH(OPMAINS, H3IIOA3BAHA IIPH OIIPEACAAHETO HA CIPABEAANBATA
cTofiHocT Ha (DHHAHCOBHTE AKTMBH M TIACHBH. llepapxmarta Ha CIPaBEAAHBATA CTOHHOCT
BKAIOYBA CAEAHHUTE HUBA!

- 1 EEBO: masapHU NeHN (HEKOPUTHPAHN) HA AKTUBHU I1a3aPH 32 MACHTUYHU aKTUBU HMAH
ITACHUBU;
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- 2 HuBO: BXOAMIA HMH(OPMAIS, PA3AMYHA OT IIA3APHU IIEHU, BKAIOYCHHM HA HUBO 1,
KOATO MOKE A2 ObAe HaOAIOAABAHA IO OTHOIICHUE HA AAACH aKTUB, HAU IPAKO (T. €.
KaTO IICHU) UAU KOCBEHO (T. €. Ha 0a3a Ha IICHUTE); U

- 3 HEBO: BXOAMIIA HH(OPMALIHS 32 AAACH AKTHB, KOATO He ¢ OasupaHa Ha HAOAFOAABAHU
[1a3aPHI AAHHH.

AaseH (UHAHCOB aKkTUB Ce KAaCHUIIMpa Ha HAW-HUCKOTO HHMBO HAa 3HAYHMA BXOAAINIA
nH@OPMAITUS, U3ITOA3BAHA 32 OIPEACATHETO HA CIIPABEAAUBATA MY CTOHHOCT.

QuraHCcOBUTE aKTHBH, OIICHABAHU IIO CIIPABEAAUBA CTOHHOCT B OTYeTa 32 (DUHAHCOBOTO
CBhCTOSIHHE, €A TPYIHPAHU B CACAHHTE KATETOPUU CBbOOPA3HO HepapXuATa HA CIIPABEAANBATA
CTOMHOCT.

31 aexemBpu 2014 r. IToacuenue Huso 1 Huso 2 Huso 3 O6mo
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
AxTHBH
Bopcoso teprysanm akmmm a) 38 553 - - 38 553
AKITHH, KOUTO HE ce ThPIyBaT HOPCOBO 0) - 101 150 - 101 150
Ooro 38 553 101150 - 131168
31 AexemBpu 2013 r. IToscuenue Huso 1 Huso 2 Huso 3 O06mio
‘000 aB. ‘000 aB. ‘000 as. ‘000 aB.
AxTHBH
Bopcoso tepryBanm aknnm a) 34944 - - 34 944
AKITHH, KOUTO HE Ce ThPIyBaT DOPCOBO 0) - 20 429 - 20 429
Oobro 34 944 20 429 - 55 373

[Ipes oryerHUTE IEPUOAN HE € UMAAO TpaHCcdepu MexAY HuBa 1 1 2.

Ompeaerdane HA CLIPABEAAMBATA CTOMHOCT
MetoauTe M TEXHUKHTE 32 OIICHABAHE, M3IIOA3BAHN IIPH OIPEACAAHETO HA CIPABEAANBATA
CTOMHOCT, HE Ca IPOMEHEHH B CPABHEHHE C IIPEAXOAHHUA OTYETEH TIEPHOA.

a) 6OPCOBO THPIYBAHH AKIINN

Becudaky masapHO THPIYBAHM AKIIMH Ca IIPEACTABCHH B OBATAPCKH A€BA M Ca IIYOAHYHO
THpryBaHn Ha bparapcka domaoa 0Oopca, Cocusa. CrpaBeAAuBHTE CTOHHOCTH Ca OHAM
OIIpeACACHH Ha 0232 Ha TEXHHUTE OOPCOBH LIEHU-IIPOAABA KbM OTYECTHATA AATA.

0) aKIIIH, KOUTO HE CE ThPryBaT OOPCOBO
OrieHKaTa 110 CIPAaBEAAUBA CTOMHOCT ce Oasupa Ha HAOAFOAABAHH IIEHH Ha CKOPOIIHU IIa3aPHHU
CACAKH C aKIINN Ha IIOAOOHH APY/KECTBA, KOPUIHPAHH 33 CHENUMUIHE (DAKTOPU.

OmenABaHe 110 CIPABEAAMBA CTOMHOCT HAa HE(DUHAHCOBU AKTUBU

CACAHaTa Ta6AI/II_[a HpCACTaBH HMBATa B ﬁepapXHHTa Ha HC(I)I/IHaHCOBI/I AKTUBU KbM 31 ACKCMBPI/I

201

31 aAexemBpu 2014 r. Huso 1 Huso 2 Huso 3 O06mmo
‘000 aB.  ¢000 aB. ‘000 AB. ‘000 asB.

HMuBecTunimonsu umotu:
- 3eMH U CTPaAX - - 33572 33572
4 r., OLIEHABAHN ITIEPUOAUYIHO 11O CIIPABEAANBA CTOMHOCT:
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31 aAexemBpu 2013 r. Huso 1 Huso 2 Huso 3 O6mo
‘000 aB. “000 aB. ‘000 AB. ‘000 AB.
HMuBecTunimoHsu uMoTH:

- 3eMH U CTPaAd - - 31 555 31555

CrpaBeAAMBaTa CTOMHOCT HA HEABHKMMHTE UMOTH Ha APYKECTBOTO € OIPEAEAEHA Ha Oa3ara Ha
AOKAQAW HA HE3ABICUMU AULIEH3UPAHN OLEHUTEAN.

3ems u crpaau (Huso 3)

Orienkara I10 CIIPaBEAAMBA CTOMHOCT ce 0a3yupa Ha METOAA Ha IIPHXOAA. 3EMUTE U CIPAAHTE Ca
npeonenenn Ha 31.12.2014 r. Ipeanraara rpeonenka e Ouaa uspbpriena Ha 31.12.2013 1.
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HagaanOoTO CaAAO Ha HEPHHAHCOBUTE aKTUBH HA HUBO 3 MOKE A2 O'bAEC PABHEHO C KPAHHOTO MM
CaAAO KbM OTYETHATA AATa, KAKTO CAEABA:

HMusecrunimonsnu
HMOTH
3emu u crpasu
‘000 as.
Canapo kM 1 auyapu 2014 1. 31555
ITeganbu uAm 3aryOu, IpU3HATH B IIe4arbaTa HAU 3arydaTa:
- IPOMSAHA B CIIPABEAAHBATA CTOHHOCT HA HHBECTHITHOHHH HMOTH 2017
Caapo kM 31 AexemBpu 2014 1. 33572
Cyma, BKAIOYEHA B ITedaAbaTa AN 3arydarta Ha pea ,,I [prxoan ot
OIIepaTUBHA ACHHOCT®, B PE3YATAT HA HEPEAAUIUPAHH IIEIAAOH HAU
3aryOM OT aKTHBH, ABP/KAHI KbM Kpas Ha OTYCTHHSA IIEPHOA 2017

[eanre Ha Apy#KecTBOTO BBB BPB3Ka C YIIPABACHHE Ha KAITUTAAQ Ca:
® A2 OCHUIYPH CIIOCOOHOCTTA Ha /ApPYKECTBOTO Aa HPOABAKH Ad CBIIECTBYBA  KATO
AEHCTBAIIO IPEAIIPUATHC; 1
® A2 OCHUIYPH aACKBATHA PEHTAOMAHOCT 3a COOCTBEHHIIMTE, KATO OIPEAEAA IIEHATA Ha
YVCAYTHTE CH B CbOTBETCTBHE C HUBOTO Ha PHUCKA.

Apy'}KCCTBOTO Ha6A}OAaBa KAIIMTAAQ HA 0232T4 HA CHOTHOIIIEHUETO HA KAIIUTAA KbM HETHHS ADBAT.

APY)KCCTBOTO OHPCACA}I KAIINTAA HA OCHOBaTA Ha 0aAaHCOBATa CTOMHOCT Ha COOCTBEHHSA
KaITuTaA, HpCACTaBCHI/I B OTYECTA 32 (pI/IHaHCOBOTO CBbCTOAHUE.

Herausr ADBAT C€ HM3YUCAABA KATO O6H_I ABAT, HAMAACH C 0aAaHCOBATA CTOMHOCT HA mapuTe u
ITAPUYIHUTC CKBUBAACHTH.

L[CATZ[ Ha Apy')KCCTBOTO € Aa HOAA”bp)Ka CBbOTHOIIICHHUETO Ha KaIIuTaA KbM HETEH ADAI B
FpaHI/IHI/I, KOHUTO Ad OCI/IprHBaT pCAGBaHTHO u KOHCSPBZITI/IBHO CHbOTHOIIICHHUC HA (pHHaHCHpaHC.

ApYKEeCTBOTO yIIpaBAfiBA CTPYKTypaTa Ha KaIlUTaAa M IIPAaBH HEOOXOAUMHUTE ITOIPABKU B
CBHOTBETCTBHE C IIPOMEHHTE B MKOHOMHYECKATA OOCTAHOBKA M PHCKOBHTE XaPAKTEPHCTHKH Ha
CHOTBETHHTE AKTUBU. 34 Ad ITOAABP/KA HMAU KOPUTHPA KAIINTAAOBATa CTPYKIypa, ApyimKecTBOTO
MOJKE Ad IIPOMEHU CyMaTa Ha AUBHACHTHUTE, U3IIAAIIAHN HAa aKIIMOHEPUTE, AA BbPHE KAITUTAA HA
AKITHOHEPHUTE, AA EMUTHPA HOBU AKITHH MAH A IIPOAAAE AKTUBH, 32 AA HAMAAH 3aABAKEHUATA CH.
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Kanuraast 3a IIPEACTABECHUTE OTYCTHH IICPHUOAH MOKE Aa 6”bAC AHAAWBHPAH, KAKTO CACABA:

CoOCTBEH KaIUTaA
Kanmraa

+ABAr

- Ilapu 1 mapu9IHU €KBUBAACHTH
Herten AbAr

ChoTHOIIIEHNE HA KAIIUTAA KBM HETEH ABAT

44
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2014 2013
‘000 aB. ‘000 aB.
1172 649 1131 075
1172 649 1131075
386 314 392 928
(84 147) (86 096)
302 167 306 832
1:0.26 1:0.27

Croraomrennero npes 2014 1. samaspa HuBoTo cu crupsamo 2013 r. ¢ HeChIIIeCTBEHO H3MEHEHHE.
ApyKecTBOTO € CIa3MAO YCAOBHATA BBB BPb3KA CbC CBOUTE AOTOBOPHH 3aABAKCHHI,
BKAFOUHTEAHO ITOAABP/KAHETO Ha OIPEACACHH KAIIUTAAOBH ChOTHOIIICHHA.

Oao00peH oT YIpaBUTEAHUA CHBET
Ha Xumumnopt AA Ha

30 mapr 2015 .
Codus



