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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA I'pynara ma ,,Xumumnopt” AA, rp. Cocpusa

mpe3 oppBoto TpuMmeceune Ha 2013r.,

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

1) Baxxau cpburna 3a I'pymara, macrenmam mpe3 mwbpBoTO TpuMeceume Ha 2013r.
(01.01.2013r. — 31.03.2013r.)

Ha 01.04.2013

Xumumvmopt AA npeacrasu ['oanrier MuaanBuayaser @uaancos Ortger 3a 2012 1.

Ha 27.02.2013

XI/IMI/IMHOPT A,A, HpCACTaBI/I KOHCOAI/IAI/IpaH TpI/IMCCC‘{CH OTYET 34 t'ICTB"JE)pTO TpI/IMCCC‘II/IC Ha

2012r.

Ha 30.01.2013

Xumumiropt A IPeACTaBH HHAUBHAYAAEH TPHUMECEUEH OTYET 33 YeTBbPTO TpuMmeceune Ha 2012r

2) Backau cuburtnsa 3a I'pynaTa, HACTBIIMAM OT HAYAAOTO HA (DUHAHCOBATA TOAWUHA AO
KpaA HAa IbPBOTO TpuMeceune Ha 2013r. c HaTpynBane

Ha 01.04.2013

Xumumvmopt AA npeacrasu l'oanrier MaanBuayaser @uaancos Orger 3a 2012 1.

Ha 27.02.2013

XI/IMI/IMHOPT AA IIPCACTaBH KOHCOAI/IAI/IpaH TpI/IMCCC‘{CH OTYET 32 LICTB"prO TpI/IMCCC‘II/IC Ha

2012r.

Ha 30.01.2013

Xumummopt AA IIPEACTaBH HHAUBHAYAACH TPHUMECEUEH OTUET 3a YeTBBPTO TpuMeceune Ha 2012r

3) Bamanme wma BakHUTE CBOmTHMA  3a I'pymara, HACTHIMAM 1pe3 IIbPBOTO
Tpumeceune Ha 2013r. BEpXy pesyarature BHB (DMHAHCOBHA OTYET

Hsama macTpImAN BaKHH CBOUTHSA, BAUACINN BBPXy pesyATaTHTe Ha EMUTEHTA B pamMKnTe
Ha ITbpBOTO TpuMeceune Ha 2013 1.
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4) Onucanme HA OCHOBHHTE PHCKOBE U HECHUIYPHOCTH, IPEA KOUTO € M3IPABEHA
I'pynmara pa XuMuUMIOpT npes3 ocTaThka HA (DPUHAHCOBATA T'OAMHA

ITpean Aa mEBecTHpaT B aknuH Ha I'pymarta Ha XUMHUMIIOPT, ITOTEHIIMAAHUTE HHBECTUTOPH
TPpAOBA BHUMATEAHO Ad IIPELIEHAT PUCKOBUTE (DAKTOPH, IIOCOYEHU B TO3U PA3AEA, B AOITBAHECHHE
Ha Apyrata wH(OpPMALNA, ChABPKAINA CE B APYTH OMUIMAAHH AOKYMEHTH, IIPEACTABEHU OT
I'pymraTa. AKO €AMH HAM IIOBEYE OT PHCKOBETE, OIMCAHH IIO-AOAY, CE OCBIIECTBH, TOBA MOKE Ad
MMa 3HAYUTEACH HEraTUBEH e(PeKT BBPXY AefiHOCTTa Ha I'pyrraTa Ha XUMHUMIIOPT, PE3YATATUTE OT
HETrOBUTE OIEPAITMH UAH (PUHAHCOBO ChCTOAHUE. AKO TOBA AOBEAE AO HaMaAfIBAaHE Ha I1a3apHarTa
II€HA Ha AKITUHTE, HHBECTHTOPHTE MOTAT AA 3aryOfT YaCTUIHO MAM H3IAAO CBOUTE MHBECTHIIHL
PrckoBere M HeCHUIYPHOCTHTE, OIMCAHU IIO-AOAY, HE Ca EAHMHCTBEHHTE, IIPEA KouTo I'pymara Ha
XuMuMIOpT € wu3IpaBeHa. AOIBAHHTCAHH PHCKOBE U APYTHM HECHIYPHH CBOHTHA, KOHTO
ITOHACTOSAIIEM HE €A U3BECTHU MAY CE€ CUMTAT 32 HECHINECTBEHM, MOTAT ChIO AA UMAT 3HAYMTEACH
HeOAaronpusATeH edekr BbpXy Aeifimocrra Ha I'pymara ma XHUMHMIIOPT, PE3yATATHTE OT
onepanunte UAH (HUHAHCOBOTO My cbcrofHume. [lorennmasnmre mHBecTHTOpH TpAOBA Ad HE
pasguTaT cCaMo Ha MH(OPMAITUATA, U3AOKEHA B TO3H PAZACA.

I/IHBCCTI/IL[I/II/ITC B AaKITMMX HaA prnaTa aIe 6"bA2.T IIOAAOKEHM HA paSAI/I"IHI/I pI/ICKOBC - pI/ICKOBC,
CHCHHCbI/I‘IHI/I 3a caMarta prna, KAaKTO H O6H_[I/ITC PHCKOBE, HAa KOHTO Ca ITOAAOXKCHH BCHYKH
CTOITAaHCKH CY6CKTI/I B CTpaHaTa. HpI/IXOAI/ITC u nedaAbara Ha FPYHQ.TZ. Moratr Aa 6’BA2.T
H€6A2FOHPI/IHTHO 3aCE€rHATH OT MHOXECTBO BDBHIITHU (paKTOpI/IZ CTOITaHCKA KOHIOHKTypa;
CHOCOOHOCTUTE HA prnaTa Ad paSBI/IBa YCIICIIIHO CBOA 6I/ISH€C; HKOHOMUYCCKHA KAHMMAT B
CTpaHaTa U APYI'H, OCHOBHHUTC OT KOHUTO Ca PA3TACAAHH ITO-AOAY.

Puckose, cBBp3aHN C AEMHOCTTA U CTPYKTypaTa Ha I'pymara

Or1pacaoBa crpykrypa Ha I pyrrara:

OTrpacan

*  J[IpomsBOACTBO, THProBUA U YCAYTH
®  QOuUHAHCOB CEKTOP

* TpaHCHOpPTEH CEKTOP

*  HeaABWXuUMH UMOTH

®  CIpoHUTEACH U HHKEHEPEH CEKTOP
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HMme HA ABLIEPHOTO IIPEALIPUATHE Crpana Ha
y4dpeAsBaHe
Lentparna Kooneparusaa banka AA brearapus
Ientpasna Kooneparusaa banka AA - Cromme Maxkeponust
Tar Muectoank OAO Pycus
LIKDB I'pyn EAA bearapus
LIKB Acerc Meruaxmbar EOOA bBreaArapus
3AA Apmeert bBreaArapus
3AEA LUKDB Kusot beArapus
3OK LIKbB 3apase brparapus
TTIOAA LIKB Cuaa bBreaArapus
AI'T® LIKB Cuaa bBreaArapus
VII® LIKb Cuaa bearapus
TII'1® KB Cuaa brparapus
Xumummopt Xoranauda b.B. XoAaHAUA
3vpuenn Xpauu boarapms AA bearapus
[Ipoyusane u A0OuB Ha HedT M raz AA brearapus
brearapcka erpoana padpunepus EOOA brearapus
Capauesn avun [Iposaans EOOA bearapus
AcenoBa Kpemoctr AA bBreaArapus
I[TAHI" —Cepsusz EOOA brearapus
M3aaTeAcTBO TEOAOIrHA M MHHEPAAHU PECYPCH brearapus
OOA
Byaxumrpeiia OOA bearapus
Xumoria Tperia OOA brearapus
Pabwp Tpeitn OOA Boarapus
[Terpoxum Tpeiia EAA bearapus
Opraxum Tpetianar 2008 OOA bearapus
Xumreareke OOA broarapus
Texcnm Tperiauuar OOA brarapus

Xumoiia BI' EOOA bearapus
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OcCHOBHA A€HTHOCT

®drHAHCOB CEKTOP
®drHAHCOB CEKTOP
®dunaancos cekTop
®dunaancos cekTop
®rHAHCOB CEKTOP
®rHAHCOB CEKTOP
®duHaHCOB CEKTOP
®duHaHCOB CEKTOP
®rHAHCOB CEKTOP
®rHAHCOB CEKTOP
®duHaHCOB CEKTOP
®duHaHCOB CEKTOP
®rHAHCOB CEKTOP
ITpou3BOACTBO, THPrOBUA U YCAYTH
ITponsBOACTBO, THPrOBUA H YCAYTH
ITponsBOACTBO, THPrOBUA H YCAYTH
ITpou3BOACTBO, THProBUA M YCAYTH
ITpou3BOACTBO, THProBUA M YCAYTH
ITponsBOACTBO, THPrOBUA M YCAYTH
ITponsBOACTBO, THPrOBUA H YCAYTH

ITpou3BOACTBO, THProBUA M YCAYTH
ITponsBOACTBO, THPrOBUA B YCAYTH
[Tpon3BOACTBO, THPrOBUA U YCAYTH
[TpousBOACTBO, THPrOBUA H YCAYTH
ITpousBOACTBO, THPrOBUA H YCAYTH
[1pon3BOACTBO, THPrOBUA U YCAYTH
[1pon3BOACTBO, THPrOBUA U YCAYTH
[TponsBOACTBO, THPrOBUA H YCAYTH

31 Mapr 2013
Yo

81.56%
71.24%
49.16%
100.00%
81.56%
85.35%
100.00%

46.75%
46.75%
46.75%
46.75%
100.00%
66.67%
38.24%
38.24%
66.67%
54.75%
38.24%

26.77%

44.00%
40.00%
40.00%
66.67%
40.00%
40.09%
34.00%
38.24%

31 Aexkemspu 2012
%
81.56%
71.24%
49.16%
100.00%
81.56%
85.35%
100.00%
100.00%
46.75%
46.75%
46.75%
46.75%
100.00%
66.67%
38.24%
38.24%
66.67%
54.75%
38.24%

26.77%

44.00%
40.00%
40.00%
66.67%
40.00%
40.09%
34.00%
38.24%
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HNme Ha ABILIEPHOTO IIPEATIPUATUE

3ppreHn xpanu rpeia AA

Amanusza bparapus OOA

Xumummopt Papma AA

ITroBAmBCcKa cTOKOBa OOpca AA

Aceaa AA

AK ITaactuxk OOA

[Tparim Aera Korcyar OOA

CK XI'X Koncyar OOA

Ownmera Puranc OOA

Meannnacku meHTsp XeAT Meanka OOA
Ait Tu Cucremc Koncyar EOOA

Amnwnrac 2003 EOOA

Beca Typ AA

brearapcka Kopadra Kommanms EAA
[TapaxoactBo bparapcko Peuno ITaasame AA
[Topt baagmk AA

[Mpucrammmme Aecrropt AA

Aecriopr Ipoaxkext Mermaxmpar EOOA
MAAK KM AA

brearapcka Aorucraana Kommamuas EOOA
[Topr [prcte OOA

[Toprerpoit MaBect EOOA

[Mopr MaBect EOOA

by cuit xopaizbpa KOp

Narepanxrep EOOA

bearepnan Enpyeiis I'pyr EAA

bBearapus Ep AA

Enproopr Copsucus boarapus EAA
bearapusa Ep Texauxk EOOA

Crpana Ha
yJupeAsBaHe
boarapus
boarapus
bearapus
bearapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
Celiirrea
CAoBakus
bearapus
broarapus
boarapus
bearapus
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[Tpon3sBOACTBO, THPTOBUA H YCAYTH
[Tpon3BOACTBO, THPTOBUA H YCAYTH
ITponsBOACTBO, THPrOBUA B YCAYTH
ITponsBOACTBO, THPrOBUA B YCAYTH
ITpou3BOACTBO, THProBUA M YCAYTH
ITpou3BOACTBO, THProBUA M YCAYTH
ITponsBOACTBO, THPrOBUA B YCAYTH
ITponsBOACTBO, THPrOBUA B YCAYTH
ITpou3BOACTBO, THPrOBUA U YCAYTH
ITpou3BOACTBO, THProBUA M YCAYTH
ITponsBOACTBO, THPrOBUA B YCAYTH
ITponsBOACTBO, THPrOBUA B YCAYTH
ITpou3BOACTBO, THProBUA U YCAYTH
Mopckn u pedeH TpaHCIOPT
Mopcku u pedeH TpaHCIOPT
Mopcku u pedeH TpaHCIOPT
Mopckn n pedeH TPaHCIOPT
Mopckn n pedeH TPaHCIOPT
Mopcku u pedeH TpaHCIOPT
Mopcku u pedeH TpaHCIOPT
Mopckn u pedeH TPaHCIOPT
Mopckn n pedeH TPaHCIOPT
Mopcku u pedeH TpaHCIOPT
Mopcku u peden TpaHCIOPT
Mopckn u pedeH TpaHCIOPT
Bosaymen tparcopr

Busaymren tpancriopr

Bwsaymren tpancriopr

Bosaymmen Tparcopr

31 Mapr 2013
Yo
66.67%
33.33%
45.33%
76.63%
28.14%
54.21%
70.00%
59.34%
61.80%
60.00%
66.67%

54.91%
100.00%
82.20%
68.33%
99.00%
99.00%
76.43%
100.00%
44.60%
100.00%
100.00%
82.16%
81.09%
100.00%
99.99%
100.00%

99.99%

31 Aexkemspu 2012
%
66.67%
33.33%
45.33%
76.63%
28.14%
54.21%
70.00%
59.34%
61.80%
60.00%
66.67%
100.00%
54.91%
100.00%
82.20%
68.33%
99.00%
99.00%
76.43%
100.00%
44.60%
100.00%
100.00%
82.16%
81.09%
100.00%
99.99%
100.00%

99.99%
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Tpauc uarepkap EOOA
Enepronpoexr AA

Tpumaaa Apxurexkre EOOA
Enepronpoexr FOtnamrac OOA
TF'oad [MIabaa AA

Crooprer Kommaeke Bapra AA
Croprer MeHHAKMBHT A/
byaxumexc I'mbX

Crpana Ha
ydgpesdaBaHe
boarapus
boarapus
bearapus
bearapus
boarapus
boarapus
boarapus
I'epmanus
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OcCHOBHA A€HTHOCT

ABTOMOOHAEH TPAHCIIOPT
CrponrteAeH 1 HHKEHEPEH CEKTOP
CrpouTeAeH 1 HHKEHEPEH CEKTOP
CrpouTeAeH 1 HHKEHEPEH CEKTOP

Heaprxumu nmotu
Heaprxumu nmotu
Heapmxuvu numotni
Heapmxuvu numoti

31 Mapr 2013
Yo

100.00%
83.20%
83.20%
42.43%
24.85%
65.00%
65.00%
100.00%

31 Aexkemspu 2012
%

100.00%

83.20%

83.20%

42.43%

24.85%

65.00%

65.00%

100.00%
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XUMUMIIOPT € XOAAUHIOBO APY?K€CTBO U BAOLIABAHE HA OIEPATUBHUTE
pe3yATatu, (PMHAHCOBOTO CHCTOSHUE M IEPCIIEKTUBHUTE IIPEA ACHMHOCTTA
Ha ABIIEPHHUTE My APY>KECTBA MOYKE AA MA 3HAUUTEAECH HEOAArOIIPUATEH
e(peKT BBPXy PE3yATATHUTE OT ACMHOCTTA U (PMHAHCOBOTO CHCTOAHUE HA
EMurTenTa, BRAIFOUMTEAHO M CIIOCOOHOCTTA My AQ M3MAAIIIA AUBUAECHTH

Teit kato XHUMHUMIIOPT pa3BHBa ACHHOCTTA CH 9YPE3 CBOUTE ABIICPHU APYKECTBA, HETOBOTO
HHUHAHCOBO CHCTOSHHE, ONEPATUBHU PE3YATATH U IIEPCIEKTUBU Ca B IIPAKA 3aBUCUMOCT OT
CBHCTOSIHHETO, PE3YATATHTE U IIEPCIEKTUBUTE HA ABIIEPHUTE MY APYKECTBA, OCOOEHO HAa
OcHoBauTE Apyx)ecTBa. bopcosara mena Ha Axknnnre Ha EMurenTa OT9MTa OH3HEC TOTEHIINAAA 1
axrusuTe Ha I'pymaTa kato maso. CriocobHOCTTa Ha XUMUMIIOPT A2 IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymmata  coOCTBEHM CPEACTBA, KAKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTE AKIHOHEPH N HA aknnoHepure B OOHMKHOBCHH aKIIHH, aKO OBAC B3ETO
perrenne 3a Topa or O0moTo crOpanne Ha EMurenTa, 11ie 3aBucH OT peantia (pakTopu, CBbP3aHN
C ABIIECPHUTE My APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IEYaAOHTE M HAPUYHHUTE ITOTOIU Ha
ABILIEPHUATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IIEHA HA AKI[MUTE HA ABILEPHHUTE My
APY/KECTBa, KOMTO Ca IIyOAHYHH APy:KkecTBa U ce ThpryBar Ha BOb Codus.

HacrprBaneTo Ha rao06aAHaTa MKOHOMUYECKA KPH3a IIOBHUILIABA PUCKA
32 MHBECTUTOPUTE IIPU UHBECTUINHU B akiuu “Xumummopr” AA.

Haganoro ma raobasnaTa kpusa Oe mrroredHara Kpusa, sarmounasa B CAILl mpes Bropara
rmoArosuaa Ha 2007 roamna 3acerHaru Ofxa Ila3apure Ha HEABIKMMH HMOTH M (PHHAHCOBHTE
masapu. [Topaan BrcokaTa cTemeH Ha rAOOAAM3AINA KPH3aTa OKA3a HETATHBHO BAHSHIE, KAKTO B
CpeAHHEHNTE ITIATH, TaKa U HA BCUYKH OCTAHAAM (PUHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3EH
CIaA B IIEHUTE HA THPIYBAHUTE aKIHH Ha bparapcka domaoa Oopca. Tpyamocrra 3a
IIPEABIDKAAHE HA TE3H CHOUTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA U3IIOA3BAHETO
HA IIPELHN3CH IIOAXOA HAa aHAAMSHpPAHC HA HAAWYHATA HHQOpPMAIHs, 3aCTPAXOBaHE Ha
IIPUTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHA IPU BB3HUKBAHE HA KPH3UCHA
curyarnuda. [lo AaHHE OT MKOHOMMYecKHA HIperaeA Ha bovarapcka Hapoama bamka 3a mspsoro
Tpumeceurnie Ha 2009 r. 32 BAMAHHETO HA TAODAAHATA MKOHOMHYECKA KPH3a BBPXY ObArapckara
nkoHomuka ot kpad Ha 2007 r. A0 cpeaara Ha cernrremBpu 2008 T. BAMAHHETO HAa I'AOOAAHATA
dprHAHCOBA KpH3a BEPXY OBArapCKaTa NKOHOMHKA O€ OTPaHUYCHO.

» IIppBoTO mposiBAcHHE Ha Kpusata Oere Bbpxy ObArapckara POHAOBA GOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT okToMBpH 2007T.
3aII0YHA ITOHIKEHUE Ha MHACKCUTE M HAa AHEBHUTE OOOpPOTH. 32 IIEPHOAA OT CpeAaTa Ha
okrompu 2007 r. oo cpeaara Ha okrompu 2008 r. muaekcrr COPHKC 3aryon mourn
70% o1 crOMHOCTTA CH.

» HapacnaanTe ycermanms 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA ITAPUYEH I1a3aP, KbACTO CIIPEAOBETE CIIPAMO AMXBEHUTE
IIPOIIEHTH B €BPO30HATA 3aITOYHAXa AQd HAPACTBAT OT IMOCAEAHOTO Tpumeceune Ha 2007T.
KoM oxrompu 2008 r. cmpeast mexay umopaekcure AEOHMA u EOHMA 6Ge
npudAnsureAno 250 0.1, mpu HuBa OT 1oA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAUHA.
CxoAHa AMHAMUKa ce HaOAIOAABAIlE WM IIPU AUXBCHHTE IIPOICHTH IIO KPEAUTH U
AEITO3UTH.

» bankure, onepupaiy y HaC, KAKTO U OAHKHTE IO CBETA M300II0, 3AII0YHAXA A 3ATAIaT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHUPAHE U Ad IOBHUIIIABAT AUXBUTE IO KPEAUTHTE. Y
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HAC B3EMAHMATA Ha OAHKHTE OT HEIPABUTCACTBEHHA CEKTOpP B Kpasg Ha BTOPOTO
Tpumeceune Ha 2008 r. mapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIA, 2 B Kpasd
Ha TpeTOoTO — ¢BC 7.1% CcrIpsAMO Kpas Ha ITOAYTOAHETO.

» CHoaabT HA PEAUIA MEKAYHAPOAHU LICHM HA OCHOBHM CYPOBHHH M HA IOPHBATA OT
Bropara moaosuna Ha 2008r. comprHece 3a OBp30 3a0aBsAHE Ha HH(MAAIIUATA Y HAC.

Caea cemrrempu 2008 1. (caea dpasnta Ha ,,Aeman bpaabpc”) raobasnaTa prHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 2 CIIAABT B MKOHOMHYECKATA AKTUBHOCT B Pa3BUTHTE
CTPaHHU IIO CBOS OOXBAT M MaIad Ce OIPEACAS KATO Hal-cepHO3HHA cAeA loasmara Aerrpecus
mnpe3 30-re roanmnn Ha XX Bek. CBHBaHETO Ha CBETOBHATA THPIOBHA M Ha IIPOH3BOACTBOTO B
raoDaAeH Marmab 0Ce3aeMO HOBAHSA BbPXY ObArapCKaTa HKOHOMUKA:

» IlpomurinAeHnTe IPOAAKOU 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHMIIIACGHOCTTA ce BAoIH. HaToBapBaHeTo Ha IPOM3BOACTBEHHUS KAIIAIIITET
HA IIPOMHUIIIACHHTE IIPEATIPHATHA C€ IMOHIKH OT OKOAO 75% mpes 2008 r. oo mmoa 70% B
wepBute Mecern Ha 2009 1.

» HapacrBammara HECHIYPHOCT HAa HMKOHOMHYECKATA CPEAA CC OKasBa HAl-3HAYHMOTO
OTPAaHMYCHNE IIPEA Pa3BHTHETO HAa OM3HECA BBB BCHYKM HKOHOMHYCCKHI CEKTOPH M
IIPUHYKAQBA YACT OT KOMIIAHHHUTE Ad OTAOMKAT HMHBECTUIIMOHHHTE CH IIPOEKTH H
HAMEPEHHATA Ad HAEMAT AOITbAHUTEACH TPYAOB PECYpC.

» Tlorpebureanrte pearupar Ha HECUTYPHOCTTA 32 O'BACIIIUTE AOXOAH, KATO OTAAraT YACT OT
IIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHA yIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha KUAHIIA ¥ CbOTBETHO IIOBUINIABAT HOPMATa CH Ha CIIECTABAHE.

BAausamero Ha rA0OaAHATA HWKOHOMUYECKA Kpusa BBpXy bbaArapckara
HKOHOMHUKA MOKE A2 ObAE YCAOBHO Pa3A€ACHO HA TAABHO Ha ABA IIEPHOAA, CIIOPEA

CKOpOCTTa Ha Bb3CTAHOBABAHEC HA CTOIIAHCKUTEC HPOHCCI/I B CTpaHaTa:

1. ITepBHAT MEPHOA € OT HACTBIIBAHETO Ha KpH3aTa A0 IbpBOTO TpmMeceune Ha 2010T.
Tosu mepmoa Oe XapaKTepPeH C BAOIIABAHE HA OCHOBHUTE MAKPOMKOHOMHYECKU ITOKA3aTEAH B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1npes mppBoTOo TprMeceune ma 2009 1., -4.9%
pe3 BTOpOTO TpuMeceune u -5.4% 3a Tperoro TpuMeceune AoBeae A0 perecus mpes 2009 r.
boarapckara mkomommka Oerrre 3acerHara OT CBeTOBHAaTa (DMHAHCOBA KpH3a C HM3BECTHO
3aKBbCHEHHE, OCHOBHO II0 AHMHHA HA CBHBAITIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpurHaHCOBH mOTONM KbM CTpaHata, BKArounTeAHo u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
1 Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAoXa A0 -5.8% orpumaresen pacre:xxk ma BBIT u mpes
uerBppToTo TpuMeceune Ha 2009 1. ®opmmpanumar HeratmBeH TpeHA mpe3d 2009 roamna
IIPOABAKH | TIpe3 IrbpBOoTO TpuMeceune Ha 2010 1.

2. Bropusar nepuoa obxsarta Broporo tpumeceure Ha 2010 1. 1 IpoABAKaBA AO MOMEHTA
Ha H3roTBAHE Ha HacToAmA AokAaaA (ampua 2013 r). Tosm mepmoa ce xapaxkrepusupa ¢
ITOAODOpABAHE, MAKAP H KOAEOAUBO, HA OCHOBHHTE MaKPOHMKOHOMIYECKU IIOKA3ATEAH B CTPAHATA.
Bracranosasammar ce msnoc 3a crparure or EC e eana oT ocHOBHHTE IpHYuHHU 3a TOBa. OT
Broporo Tpumeceudne Ha 2010 roamna, korato BBIT orbeassa moroxuresen pocr ot 0.5%, Ao
Broporo Tpumeceune Ha 2011r. mo aammm ma bwarapcka Hapoama bamka permcrpmupame
BB3XOAAIT TPEHA Ha OCHOBHHA MakpomkoHommdeckn 1okasateA (BBII). IIpes tperoto m
gerBppToTO TpuMeceurne Ha 2011 r. u mwepBoTo Ha 2012 1. TAa3u TeHACHIHA O€ IIPEKbCHATA, HO
BBIT mpoabakaBa Aa 0TOEAA3BA, Makap M HHUCBK, pbCT. C OrAeA Ha CAOKHATA MKOHOMHYECKA
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0OCTAHOBKA H IIPOABAKABAIIATA ABATOBA Kpu3a B EBposomnara, Temma Ha HapactBane Ha BBIT
orOeaeassa crmap mped 2012 r. Ilpes To3m BTOpHM IIEPHOA IPABHTEACTBOTO ITOAABPIKA
OTHOCHUTEAHA MAKPOHMKOHOMHYECKA CTAOHMAHOCT, KATO PEAHIIA ITOKA3aTeAH (KATO HAIIPHMEP
OIOAKETHHA AePUIIUT M HUBOTO Ha IIyOAHMYEH ABAT) Ha PenyOamka bBeArapus ca cpaBHHTEAHO
A0Opu Ha poHa Ha HKOHOMHKHTE OT EBpomeiickusa cpro3. APyrHm MakpO HHAMKATOPH, KATO
HUBOTO Ha 32€TOCT I AOXOAH, 00ade, IIPOABAKABAT Ad CE BAOIIIABAT.

Bausamero Ha r1AODAAHATA MKOHOMHYECKA Kpu3a BBPXYy CBCTOBHATA

HNKOHOMMKA 1 CBpOSOHaTa

CperoBHaTa MKOHOMHKA Oe 3acernara Texko npes 2008 r. m ocobeno mpes 2009 r. or kpusara.
Omnpeaesenn crpann (Kwrait, Pycus, Muana, Bpasuana u ap.), obade, ycernxa crabo mAn
n300mmo He OAxa 3acernatu oT Hed. B pamknre Ha EC camo Iloarma 3amasm HKOHOMHYECKH PbCT
IIpe3 IIeAns IepruoA. Bb3cranoBABaHEeTO HA CBETOBHATA MKOHOMUKA CTaHA IIO-YCTOWYHBO OT Kpaf
ma 2010 r. BpIpeKn IPeOOAAAABAIIUTE PASAHYNA B MOACAUTE Ha PACTEKA IO ABP/KABI U PETHOHH.
B xpas ma 2011 r. m or mawasoro Ha 2012 r. 3amodnHaxa Aa ce IPOABABAT IIPU3HAIM HA HOBHU
KPH3UCHH SIBACHHA, KAKTO B pamMkuTe Ha EBpo3oHaTa, Taka M B cBera Karto 1aAro. CrpaHm Kato
Kurait  Miaans, kouTo 64xa OIPEAEASTHH KATO ABUTATEAHM HA CBETOBHOTO CTOIAHCTBO, HAMAAABAT
TEMIIOBETE HA HKOHOMUYECKH PACTEK.

l'oamna cAeA HAYAAOTO HA KPH3aTa HAa ABPKABHUA ABAT B I'bpIinf, KOATO BIIOCAGACTBHE C€
PasIpPOCTPaHU B PEAUIIA ABPKABH, CHCTOSHHETO Ha IYOAHMYHHTE (PUHAHCH B €BPO3OHATA KATO
LAAO 3aI0YHA Aa ce crabuamsmpa. I'sprmsa, Mpaamama u Ilopryraama moaydmxa ceprosHa
dunancosa nmomorr. Ilpes mepBoro Tpumeceune Ha 2013 1., obave, crpaxoBerTe 3a IIYyOAHMYHHUTE
dpunmancu B EBposonara mpoabAkasar. Bbopeku ommrnTe CH Aa HOAOOPH ABPKABHHTE CH
duHAHCH Ype3 CTPOrM MKOHOMHH, ITOAOKEHHETO Ha Vcmanmsa ocraBa HECTaOMAHO, a CBINOTO
MOxke Aa ce Kake u 3a I'sprma. Kumsp mpeanpue OesmperieaeHTHO opfAszBaHe (Ae (PaKTo
HAITMOHAAM3HPAHE) HAa YaCT OT TE3U ACIO3UTU B CTpaHAaTa, KOUTO Ca HAA TapaHTUPAHHUTE B
pamkute Ha EC 100 000 eBpo 32 Aa moayum pHITHA ntomorr. Curyaruara B Mraamsa, bearns,
CaoBenns, a Moxe OM W B APYIM CTPaHH, CBINO OYAM H3BECTHH OIaceHus. 3aToBa €
HM3KAIOYNTEAHO BAKHO IIPABUTEACTBATA Ad H3IIBAHABAT CBOHUTE AHIAKHMECHTH 32 (DHCKAAHA
KOHCOAMAQIIMA, THH KATO HAIIPEKEHHETO Ha ITa3apUTE HA ABP/KABHH OOAHTAIIMH CE 3alIa3Ba.
[Topaan TOBa OT CBIIECTBEHO 3HAYEHUE € BCUYKH ABP/KABH OT €BPO30HATA M3IAAO A IIPUAATAT
IIAAHOBETE CH 32 OIOAKeTHA KOHCOAHAanuA. CTpaHHTE CACABA A2 HAOEAEKAT B CBOHTE IIPOTPAMHU
32 CTAOHMAHOCT KOHKPETHH IIOAUTHYECKH MEPKH, 34 IIPEAIIOYHTAHE OCHOBAHU HA CTPYKTYPHO
OTpaHMYAaBAHE Ha PAa3XOAHTE, KAaKTO U Ha pedOpMH HA IEHCHOHHUTEC CHCTEMH U
3ApaBeomasBaHeTo. ToBa TpAOBA Aa YKpEeIHM AOBEPHUETO B TEXHHUTE IIEAHM 3a (DHCKAAHA
KOHCOAMAQIINA, 32 Ad IapaHTHpa OBP30 KOPUIHMpaHE Ha IIPEKOMEpHHA AeUIINT, BpPBIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpPAHA OIOAKETHA IIO3ULINAA HAU OIOAKETECH H3AHIIBK U
HaMaAfIBAaHE B AOCTATHYHA CTEIICH HA KOE(OUIIMEHTA HA ABP/KABHHUA ABAT. 32 HAKOM CTPAHHU KATO
I'bprius cTAOMAH3HUpPAHETO HA ABPKABHUTE (PHHAHCH H3IACKAA HM3KAIOYHTEAHO TPYAHO, AOPH
CAEA OTIHCBAaHETO HA CEPHO3HA YaCT OT HEHHHA ABAL H OIPOMHATA (PHMHAHCOBA IIOMOII HA
Apyrute crpanu oT EBpo3oHaTa i MEKAYHAPOAHHTE (DUHAHCOBH MHCTHTYIIHH.
[IpeaynpeskaeHuATa HA IIOBEYETO HMKOHOMHCTH, ODade Ca, 9€ MEPKUTE 332 OrpaHHYaBaHE HA
OroakeTHHTE ACOHUIIUTH U HAMAAABAHE HA IIyOAUYHHUTE ABATOBE MOTAT Aa OBAAT 3a CMETKA Ha
BB3MOKHOCTUTE Ha ABprKkaBUTE OT EBpO30HATA A2 TeHEpHPAT HKOHOMHYECKH PbCT, IIOHE IO Ce
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otHaca A0 2012 r. CepirectByBa pHCK, TOBa Ad C€ OTPasH HEOAArOIPHUATHO U HA OBATAPCKATA
MKOHOMUKA HAaH-BedYe 110 AMHUA HAa HAMAAABAHE HA H3HOCA (T€3U CTPAHH Ca CPEA OCHOBHHTE
TBPIOBCKHA IIAPTHBOPU) W CIIAA B IPUTOKA HA UYIKAH KAIIHTAAH, KOCTO Ad PedACKTHpPA BBPXY
MHBECTUIIMOHHATA AKTUBHOCT, HHBOTO Ha 0e3paboOTHIIA, BBTPEIIHOTO rmoTpedAeHue. ChIo Taka
cpirecTByBa puck 3a meamd EC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KaKTO Ha
3AAANBKHAAUTE CTPAHM, TaKa M CPEA TE3U KOUTO OCHIYPABAT HETHOTO (DPUHAHCHpAHE Ha
CITACHTEAHHTE ITAAHOBE.

Axo I'pymraTa He ycnee Aa OCBIIECTBY MAHM MHTEIPUPA YCHENIHO OBAEITH
IIPUAOOHMBAHNA, KAKTO U AA OCBIIECTBH PEOPraHU3AINN, PE3YATATUTE OT
AetiHocTTa HAa I'pynara 1 pMHAHCOBOTO 1 ChCTOAHUE MOTAT AA IIOCTPAAAT

Ao To3su momenT I'pymara e pasBuBasa oneparuute cu B bpArapusa Haii-Bede upe3 IPUAOOHBAHUA
Ha ApyKecTBa 1 akTHBM U ['pymaTa Ha XUMHMIIOPT O4YaKBa TE3H IPHAOOUBAHHA Ad IIPOABAKAT U
3aHampeA. I'pymarta Bp3HAMEpABA Aa OCBINECTBABA CTpATerWsa HA HACHTH(UIHUPAHE U
npuAOOHBaHEe HAa OM3HECH, APYKECTBA M AKTHBH C OTACA CKCIAH3WMA Ha AcHHOCTTa cn. Hama
curypHoct odade, ue I'pyrara 1mie ycriee u 3a B ObACIIE Ad HACHTH(MUIIIPA IIOAXOAAIIN OOEKTH Ha
IIPUAOOHBAHE M MHBECTHIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACIIE KOMIIAHUU U
AKTHBH I OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOCera. B AoIrbAHEHME, IPHAOOMBAHHATA H
HMHBECTUIIIUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAIOYHTEAHO BB3MOKHI HEOAATOIPHUATHH e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3aABAKEHHUSA U
IIPOOAEMH IIPH MHTErPUPAHE HA ACHHOCTHUTE.

I'pymrata Ha XuMAMIOPT € B IIPOLEC HA HU3BBPIIBAHE HA PEAHIA PEOPTaHU3AINH, BKAIOUNTCAHO
IIPECTPYKTYPUPAHE HA YACT OT IIPOU3BOACTBEHUTEC H THPIOBCKH APYIKECTBA, UPE3 BAMBAHE HA
wXuvumiopt I'pyn” EAA B, 3vpuenn xpanu boarapma” AA. I'pymara owaxksa Tesu
pEOPraHm3anuu A2 AOBEAAT AO HKOHOMHH Ha CPEACTBA H HO-€(DEKTUBHO VIIPaBACHHE HA
omsuecure. Hama curyprocr, e I'pynara Ha XuMUMIIOPT IIe yCIIee CBOEBPEMEHHO U ITBAHO Al
M3BBPIINHN IIAAHHPAHNTE PEOPraHM3AINH, KAKTO M 9Y€ Te IIE¢ TCHEPHPAT OYAKBAHUTE ITOA3H,
BKAFOYHTEAHO HKOHOMHUATA HA PA3XOAH.

Bep3uar pacrexx Ha I'pynara Ha XumMuMnopT u IpecTpyKTypHUpPaHUATA B
I'pymmara moratr Aa OBAAT NPEAU3BHKATEACTBO 32 HEHMHUTE CHCTEMH 34
OIIePANIOHEH, AAMUHHCTPATUBEH U (PHHAHCOB KOHTPOA

OwuaxBa ce TEMITBT Ha PACTEK U PA3IINPABAHETO HA AcHHOCTTA Ha ['pymara Ha XuMUMIIOPT, KAKTO
U IPECTPYKTYpUpaHHUATA B I pymaTa, Aa IPOABAKAT U CHOTBETHO Ad HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYPABAHE HA IIO-TOAEMH YIIPABACHCKH M OIepaTtuBHHU pecypcu. I'pymara Ha XuMmummopr
ITOAATA YCHAHA AA OIITHMU3HPA OICPATUBHATA CH CTPYKTYPa, KOHTPOAHHUTE M (DHHAHCOBHUTEC CH
CHCTEMH, KAKTO U Ad4 IPUBAHYA U OOy4aBa KBAAH(HUIUPAH IepCOHAA. MEHHAXMBHTBT Ha
I'pymrata Ha XuUMHMITOPT BAPBa, Y€ Pa3lOAara ¢ HEOOXOAMMHUTE PECYPCH 32 IPOABAKABAILIOTO
pasimmpenne Ha AcHHOCTTAa cu. Karo ce mma mpeABHA CTpaTeruara 3a €KCIAH3UBEH PACTEX Ha
I'pymara, obade, HiMa CUTYPHOCT, Y€ CHCTEMHTE 34 OIICPATUBCH U (DHHAHCOB KOHTPOA Ha I'pymara
Ha XHMHAMIIOPT II[e€ MOTaT A4 IPOABAKAT Ad (PYHKIIMOHHUPAT IO HAYNH, ITOAXOASAIIL AA TIOAABPIKA
U yIPaBAABA €(DEKTUBHO OBACIINA MY PACTEIK.

I'pynmara wa XwuMmumMmnopr Mo)ke Aa u30epe HEIIOAXOAAINA ITa3apHa
cTrparerus

broacrmure mewaAdM W HKOHOMHYECKATA CTOMHOCT HA I'pymara ma XUMHMIOPT 32aBHCAT OT
cTpareruAra, M30OpaHA OT YIPABACHCKHA €KHI Ha EMHTEHTA M ADBINEPHHUTE MY APYKECTBA.
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M300pbT HAa HEIOAXOAMAINA IIa3apHA CTPATEIHA MOXKE Ad AOBEAE AO 3aryOM HAHM IIPOIYCHATH
moasu. I'pymata ma XuMHMIOPT ce CTpEMH AQ YIPABAABA CTPATETHYCCKHA PHCK dYpe3
HEIIPEKbCHATO HAOAFOACHHE HA M3ITBAHCHUETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearmpa
BB3MOKHO HaH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparermsra. Hemoaxoasrmure wmam
320aBEHH IIPOMEHH B CTPATErHATa Ha I'pymaTa OMXa MOrAM A2 MMAT 3HAYUTEACH HEOAATOIIPHUATEH
edpeKT BbpXY HEHHAaTa ACHHOCT, OIIEPATUBHUTE W PE3YATATH M (DUHAHCOBO CHhCTOSHHE.

IToBeueTo AetiHOcTH Ha I'pymnara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa

C mpuemanero cu B EC ot 1 auyapu 2007 r. bbArapua crana 3HAYUTEAHO ITO-aTPAKTHBHA 32
YYKAECTPAHHH HMHBECTUIINN U C€ YACCHH 3HAYHUTEAHO M3BBPINBAHETO Ha ACHHOCT B CTpaHATA Ha
YYKACCTPAHHH W Hal-Beye Ha CBPOIEHCKH KOMIIAHHH. J1OBa ce OTHacd OCOOEHO 32
crpatermdeckns 3a Ipymara cexrop Ha (PUHAHCOBHUTE YCAYIH, IIOPAAM BB3MOKHOCTTA Ha
KPECAUTHH, 3aCTPAXOBATCAHN U APYrd (DHHAHCOBHM MHCTHTYIIHNH, AULCH3UPAHNI B APYIU ABP/KABI
uaenkun Ha EC, Aa M3BBPINBAT AUPEKTHO ACHHOCT B BbArapus mpu ycaoBusAra Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYTHL.
CuAnara KOHKypEeHIIMS € OCODEHO XapakTepHa 3a I1a3apa Ha (DHHAHCOBH YCAYTH, B KOITO
onepupat HAKOH OT OcHOBHHTE ApyxKecTBa. CACA IPUBATH3AIMATA HA ABPKABHOTO yYaCTHE B
ObATApCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYMTEAHH
HIpeCTPYKTypupanusd. UyKAM CTPATEIMYECKHM HHBECTUTOPU IIPHAOOMXA AAAOBE B IIOBEYETO OT
roAeMuTe OBATapCKN OAHKM M 3aCTPAXOBATEAHH APYKECTBA, IIPECACABANKI AIPECHBHU CTPATETHH
HA PACTEIK U BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTHH U IIpakTuKH. Hakou OpArapckn GaHku
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH U TaKa 3HAYUTEAHO CE€
3aCHAM TAXHATA IIO3MIMA Ha Bbrpemund masap. OnpeaeseHn OaHKH, COOCTBEHOCT Ha
YYKACCTPAHHU (DMHAHCOBH KOHTAOMEPATH, MOMKE A3 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBIT AO CBEK (DHHAHCOB PECYPC HA KOHKYPEHTHA II€HA, AOPH B YCAOBHATA HA Pa3pa3smAaTa ce
dpurancoBa kprsa. 3acHAEHATA KOHKYPEHIUA BB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAE AO OTAUB
na kauerty Ha LIKDB u Apmeert n namaafBane Ha masapuuda UM AfSA. Tesn u Apyru pakTopu Morar
A2 32CETHAT HEOAATONPHUATHO (PHHAHCOBOTO CBCTOAHME U PE3YATATH Ha (DHUHAHCOBHTE
mHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHUU OT T.Hap. “‘OroaxereH kaac” (low cost) Ha ObArapckus
ABUAITMOHEH I1a3ap MOXKE A2 AOBEAE AO HaMaAflBAHE HA IIPHUXOAUTE HA ABHOKOMIIAHHATA OT
I'pynmara bearapusa Ep. Bassaoro B cuaa cnopasymenue “OtBOpeHO HEOE”, IIPH KOETO BCHYKH
ABHOKOMITAHHH, OTTOBAPAIIHN HAa €BPOICHCKUTE HOPMH 32 CHIYPHOCT Ha ITIOAETHTE, HMAT PaBEH
AOCTBII AO OBArapCKUfA ABHAIIMOHEH I1a3ap MOKE A4 AOBEAC AO HAMAAABAHE HA IIPHXOAHUTE HA
ABUAIIMOHHUAT IIPEBO3BaY B I pymara.

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

B pesrome, masoctauAT OmsHec Ha I'pymara cperma CHAHA KOHKYPEHIMA KAKTO OT CTpaHA Ha
FOAEMH MYATHHAIIMOHAAHU KOMIIAHHH, TaKa M HA ITO-TOAGMH U IIO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-TOAGMH W HMaT 3HAYUTEAHO ITO-
roreMr (PHHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu oT Tesu Ha I'pymara. Paxropnre,
KOHUTO OIIPEACAAT AAAH IIOTPEOMTEAMTE INEe H30epaT IPOAYKTUTE H ycAyrumre Ha I'pyrmara
BKAFOYBAT IICHA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIIUA U BPB3KUA C KAUCHTHTE.
XUMHMITOPT OYaKBAa HAPACTBAHE HAa KOHKYPEHIIUATA B CEKTOPHTE M HA IIa3apuTe, Ha KOHUTO
OIEpPUPAT ABIIEPHHUTE MY APYKECTBA M HAMA rapaHius, uye I'pymara 1me moAAbpixa cBOATA CHAHA
KOHKYPEHTHA ITO3UIIUA B OBACIIIE.
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PopcMAKOPHHA CHOUTHA KATO HEOAATONPUATHU KANMATUYHH IIPOMEHHU,
aBapHUH U TEPOPHUCTUYHHU AKTOBE MOTaT CHIIECTBEHO AA 3aCerHAT OM3Heca
Ha I'pynara

Pe3kn KAMMATHYIHI IIPOMEHH U IIPUPOAHH OEACTBUA MOTaT A4 OKaKAT HErATHUBHO BAHAHHUE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO A2 3aCETHE HEOAArOIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. TOBapooOopoTa Ha [Tapaxoactso BPII, kakTo 1 A2 3aTPyAHAT ITOTAaCsABaHE HA OTIIYCHATHTE OT
IHKBb kpeAnTH Ha CEACKOCTOIIAHCKHTE IIPOH3BOAHTEAHM. DBAaoraBame Ha AOOHMBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPHUATHI KAUMATHYHI IIPOIIECH, BPEAUTCAN HAK
IT0 APYTH IPHYMHI MOXKE A2 AOBEAE AO IIPOCPOYNA HA B3EMAHHATA, CBBbP3aHH C IPOAAKOHUTE HA
TOPOBE C OTAOKCHO ITAAIIAHE M KATO PE3YATAT HaMaAfBaHE Ha HIpuxoauTe Ha ['pymara ot
IIPOM3BOACTBO U THPIOBUA C XUMUYECKH IPOAYKTH. HacTbBamero Ha 3HAYUTEAHH IIO MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT Ad AOBEAAT AO 3aTPYAHEHHA 3a ApPMeEEIl IIPH H3IIAAIAHE Ha
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATEruA Ha APyxkecTBOTO. VI3BBpInBane
HA TEPOPUCTHYHN AKTOBE IO OOCKTH HA ABHALMOHHUSA, PEYHHA U MOPCKUA TPAHCIIOPT B PETHOHA
MOKE A4 AOBEAAT AO HAMAAfABAHE HA ITBTHHUKOIIOTOKA M TpapUKa M AO 3aryOn 3a APYKECTBATa OT
TPAHCHOPTHHA OTpachbA Ha I'pymara: bearapusa Ep, kaxro u ITapaxoactso BPIL. Aefinocrra Ha
ITOCAEAHOTO MOKE Aad ObAE HEOAATOIPHUATHO 3aCETHATA U OT IIPOMAHA B IIAABAEMOCTTa HA pPeKa
AyHas. 11 ABete KpalHOCTH — KPUTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO HA peKara ca
H3KAIOYHUTEAHO IPOOAECMATHYHN 32 KOPAOOIIAABAHETO, ThII KATO B PE3YATAT HA 3aTPYAHEHATA HAU
H3IAAO TIPEKPATE€HA HABUTAIIUA CE YBEAHMYABAT Pa3XOAUTE Ha APYAKECTBOTO, 4 ITPUXOAHTE
HAMAAABAT.

ITpaBaTta Ha I'pynaTa BBPXy OIIpeA€ACHH OOEKTH C HAITMOHAAHO 3HAUCHUE
MOraT Aa OBAAT IPEKPATEHHW IIPU HEU3ITbAHEHHUE HAa 3aABAKEHUATA IIO0
CHOTBETHUTE KOHIIECUOHHH AOTOBOPH

bearapckara abpixaBa € ImpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMHMIOPT APYHKECTBO
“Ilpoyusane u Aoo0uB Ha HedT H ra3” A/ KOHIIecHu 3a AOOUB Ha cypoB HedT. I'pymara e crpana
1 110 AOroBOp 3a KouIecus Ha “IIpucrannmen tTepmunas Aecriopt”, kato gact ot “Ilpucranmme
32 OOIIECTBEH TPAHCIOPT C HAMOHAAHO 3HadeHHe Bapma”, AOroBOpH 3a KOHIIECHH Ha PEYHH
IIPUCTAHUINHE TEPMHUHAAM, KAKTO W IpHUTEKaBa AfAA0BO yudactme ot 40% B KoHCOprmyma
“@panopr Tyna Crap Ebpriopr MeHHAKMBHT”, CITEYEANA KOHIIECHATA HAa AeTHINATA BbB Bapna
n byprac. [Ipurexasanure ot ['pynara xoHIecnn ca 3a pasanmdeH cpok (MeKAy 7 1 35 TOAMHH), HO
IIPU HEU3ITbAHEHHE Ha 3AABAKCHHATA 110 ChOTBETHUTE AOTOBOPH (HAIIP. IIPU IIPEYCTAHOBABAHE 32
OIIPEACACH CPOK Ha EKCIIAOATAIIUATA HA OOEKTHTE, IIPH CBIIECTBEHO HEH3ITbAHECHHE Ha
MHBECTHITMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHTAHE Ha OIPEACAECHH AOTOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIICHHE H ApP.) OBArapCcKaTa AbPiKaBa MOKE IPEACPOIHO Ad
npexkpartu koHnecunte. He e H3KAIOWEHO M ITOCAEABAIIIO ChACOHO OCIIOpPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpa3HU. 3aryOaTa Ha KOHIIECHOHHH IIpaBa OT I'pyrraTa
MOKE AQ OKa’K€ CBIIECTBEH HETaTUBECH e(DEKT Ha HEfHATa ACHHOCT.
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CroazBaHeTO HA 3aKOHOAAQTEACTBOTO IO OIIa3BaHE HA OKOAHATA CpeAa
U3VCKBA IIOCTOAHHU PA3XOAUM M AHTAKHMEHTH OT crpaHa Ha I'pymara,
KAaTO HeCIa3BaHe Ha HOPMATHUBHHUTE 3aABAXKEHHA MOJXKE AA AOBEAE AO
3HAYUTEAHHM HAKa3aHHUA U COUpPAHE HA OCHINECTBABAHETO HA ACMTHOCTH

ExorormgHOTO 3aKOHOAATEACTBO Ha PeryOAmka boArapus nsmckBa OT ApyKecTBaTa A2
MPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHIHHUTE
BHAOBE 3aMbpCABaHE HAa OKOAHATA cpeAa. [loamTukara Ha I'pymaTa e Aa crrazBa CTPUKTHO BCHYKH
HOPMATHUBHHU 33aABAKEHHUS M OTPAHUYECHUSA, CBBP3aHHM C OIla3BaHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C ITOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHHPAHE, MOHHUTOPHHI M OTYETHOCT,
MIPHUBEKAAHE U ITOAABP/KAHE HA CHOPBKCHHATA B CHOTBETCTBHE C HM3UCKYEMHTE CTAHAAPTH H
HOPMH, PEKYATHBAIINA Ha TepeHH U T.H. HesaBncnmo ot mpeanpuerure aeiictsus, ako I'pyrrara
ObAE IIPU3HATA 32 OTIOBOPHA 32 IPUYUHABAHE HA €KOAOTMYHH IIETH, TA INE CACABA Ad 3AITAATH
obesrieTeHN W TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEYCTAHOBEHMU, KOETO MOKE CBINECTBEHO A4 3aCerHe (PMHAHCOBOTO H CHCTOAHUE M OIEPATUBHU
pEe3yATATH.

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

buspecure ma I'pymara M3HCKBAT CBINECTBEHU KAIIUTAAOBU PAa3XOAH, BKAFOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHH, MAPKETHHIOBHU, IO OITa3BaHE HAa OKOAHATA CPEAH U Ap.
I'pymrata Ha XUMEMIIOPT O9aKBa 3HAYHTEAHA YACT OT TE3H PA3XOAU Aa ObAAT (DUHAHCHPAHH OT
cooctBeHn cpeActBa Ha I'pymara. Ilpum mHeOaarompmATHA HMKOHOMHYECKA KOHIOHKTypa U
HACTBIIBAHE HA APYTM HEOAArONPHATHH CHOUTHA MOMKE A CE HAAOKU (DHHAHCHPAHE Ha TE3U
PAa3XOAH IIPEUMYINECTBEHO OT BBHINHH H3TOYHHIM. Hfma cHrypHOCT A2AM  BBHIIHO
dpuHAHCHpaHE IIIe MOKE A2 OBAC IIPHUBACYCHO IIPH IIPHEMAHBH yCAOBHA. MoiKe Aa ce HAAOKHI
I'pymmata Ha XUMEMIOPT A2 PEAyIHPA MAAHHPAHUTE CH KAIINTAAOBH PAa3XOAM M HHBECTHIIHM,
KOETO OM 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOSHHE HA
I'pymara.

dumaHcoBHUTE pe3yATaTH Ha I'pymara 3aBHCAT OT IIEHHTE HA PEAUIIa
CypoBUHHU (KATO CypOB HETPOA, HE(PTOIPOAYKTUTE, 3IBPHO, MACAOAAWHH
CeMeHa, PACTUTEAHU MAacCAa U AP.) M BAAYyTHHTE KypCOBe

PuHAHCOBOTO CBCTOSHUE U PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ha3apHHTE
IICHN Ha CYPOBHUA IIETPOA, TOPUBATA U HE(PTOIIPOAYKINTE, KOHTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PASAUYIHU APYIU (PAKTOPH U3BBH KOHTPOAA Ha I'pymara Ha XuMUMITOPT.
B mocaepmmre TOAMHE H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAaPHPAT.
ITpoABAKUTEACH CIIAA HA IICHUTE HA IETPOAHHUTE IIPOAYKTH MOXKE Ad AOBEAE AO HaMaAfBAHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emmrenrta Apyxectso “Ilpoyuane m AoOmB Ha HedT M ras”. B
AOITbAHEHIE, M3MECTBAHE HA ITOTPEOMTEACKOTO THPCEHE B IIOCOKA KBM APYIM CHEPIHIHN
HM3TOYHHIIM, IIOPOAECHO OT IrAODAAHA KpH3a Ha I1a3apa Ha HE(MTOIPOAYKTH, OM HMAaAO KATO
ITOCAGAHIIA CBINECTBEH HeOAarompuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
HedT 1 raz” m pecrekTuBHO, Ha I'pymara. B cpIoro Bpeme pasxoanTe 3a roprBa €a BayKHO
Pa3XOAHO ITE€PO 3a TPAHCIOPTHUTE KOMITAHUH Ha I pyraTa.

BoaatuasOCTTa Ha MEXAYHAPDOAHHTE IICHH HA 3BPHO, MACAOAAMHH CEMEHA, PACTUTCAHH
MacAa U Ap. OKa3BaT BAUSHHE BbPXY IPUXOANTE U IIedardaTa Ha IbppHEHN XpaHH bBbArapus, kato
MOTaT Aa ACHCTBAT KAKTO B ITOCOKA HAMAAfBaHE HA OOOpPOTA M MapiKOBETE, TaKa M B ITOCOKA
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yBEAMYaBaHE PHCKA OT OIepaIuuTe (B YaCTHOCT OTYUTAHKH M BAHAHHETO Ha ABM/KEHHETO HA
BAAYTHUTE KyPCOBE, Hall-Beue AOAAP/eBPO).

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

I'pyrraTa m3pbpIBa ACHHOCT IPEAUMHO B bbArapus, kosTo Beue e uaeH Ha EC, HO Aocera ce e
kBaAuHUIIIPArd  OT  MEKAYHAPOAHUTE  HHBECTHTOPH  KAaTO  HOBOBB3HUKBAIL  IIa3ap.
HoBoBb3HukBaIuTe masapyu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
ITa32PpH, BKAFOYHUTEAHO, B HAKOM CAYYaHd, CBINECTBEHH HIPABHU, HKOHOMHYECKH M ITOAUTHYICCKU
pHCKOBe (BIKTE ITO-AOAY pasaera Puckose, cevpsaru ¢ buaeapus).

3a0apAne B pacrTeka HA MKOHOMHKATA HAa DbArapums, Karo pe3yATaTr OT IOAUTHYECKH HAU
HMKOHOMHYECKH (PAKTOPH (BBTPEIIHU AU BBHIIIHU 332 CTPAHATA), IIIE AOBEAC AO CITAA B THPCEHETO
HA IPOAYKTHTE U ycAyrurte Ha Ipymara. B wacrmocr, passutmero Ha  HEraTUBHU
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CITap HA TICHUTE HA AKTHUBU, BKA. HEABIDKUMU WMOTH, BAOITABAHE HA OH3HEC KAMMATA U
OYAKBAHHATA, OOIIA MAKPOHMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTr BBpXy kommanuu ot I'pymnara, karo:

BaormmaBame Ha KpeAHMTOCIIOCOOHOCTTA HA 4acT OT KAmeHtHTe Ha [lenTpasna koomeparuBHa
OaHKa ¥ AO YBEAHYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAHTH B HeiHuA noprdeiia. Cpino Taka,
3HAYUTEAEH CIIaA B IICHUTE HA HEABH/KUMHTE HMMOTH MOMKE Ad OBAE IPUYMHA 32 OOE3IICHKA Ha
gact or oOesnedenuAra, npuetu or LIKDB. Peauma dakropn, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT DamkaTa Aa 3aAeAd IIOBEYE CPEACTBA 3a IIPOBU3HUH, KOETO OM AOBEAO
AO CITaA Ha meyanbara 1.

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

HamaafBane KeAaHHETO U BB3MOKHOCTTA 34 YACTHHU U OH3HEC IIBTYBAHUA, OIPAHIYABAHE Ha
TOBAPOOOOPOTA M IOKYIKHTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3MAHM HEraTHBHO Ha
Om3Heca Ha TPAHCIIOPTHHUTE KOMITaHUU B 'pyraTa.

HebaaronpusaTauTe MOAUTHYECKA HAW HKOHOMHYECKH CHOUTHA B APYIM IIEHTPAAHO- HAHU
HM3TOYHOEBPOIICHCKN CTPAHH MOIaT Ad HMaT 3HAYUTEAHO HEraTUBHO BAUAHHE BBPXY, OCBEH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha bbArapud, BBHINHATA THProBUA M HKOHOMHKATA
n300mmo. MHBecTHTOpHTE CHINO TaKka TPAOBA Aa MMAT IIPEABHA, Y€ HOBOBB3HHKBAIIINTE I1a3aPH CE
IIPOMEHAT OBbP30 U HHAOPMAIIUATA, CHPABPIKAIIIA CE B TO3U AOKYMEHT MOKe OBbP30 Aa ocTapee.

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

busnecsr Ha ['pyrmraTa e 3aBUCHM B 3HAYUTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIT AnIIa,
VJIACTBAIIN B YIIPAaBHTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAXMBHT Ha I'pymara Ha
Xuvummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupekropu Ha I'pymara ma Xwmmumnopr. Hama curyproct, de ycayrmre Ha TO3H “KAIOYOB”
IIEpPCOHAA IIle OBAAT H 32 B ObACIIE Ha pasnoAoxkenne Ha I'pymara. Konkypennmara B bparapus
MExKAY paborosareAntTe OT (PHHAHCOBHUA H APYIHM CEKTOPH 3a KAYECTBEH IIEPCOHAA € MHOIO
cepmo3Ha. YcmexbT Ha lpymara Ime 3aBHCH, OTYAaCTH, OT HEHHATa CIIOCOOHOCT Aa 3aABpPiKA U
MoTHBHpa Te3u Amma. Hepbsmoxmuocrra Ha I'pymata Aa ITOAABPHKA AOCTATBYHO OIIUMTECH U
KBAAMDUIINPAH ITEPCOHAA 32 MEHHAKDBPCKH, OIIEPATUBHU M TEXHHYCCKH ITO3HIIMH MOMKE Ad MMa
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3HAYHTEACH HeOAarompuaTeH edeKT BbpPXy AelHOCcTTa Ha I'pymara mHa XuMEMIOPT,
OIEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My cbcrosHHE. [loHacTosmenm I'pymara He moaabpixa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

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

CrpemexpT Ha I'pyrrata Ha XUMHMIIOPT € Aa IIOAABP/KA AAECKBATHA M MKOHOMUYECKH e(PEKTHBHA
3aIUTa Ha aKTUBHTE U AeHHOCcTHTE HA I'pymara. Hama curypmoct obade, ge 3aCcTpaxoBaTEAHOTO
IIOKPUTHE IIIE€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0OBOAHTEAHA CTEIICH CBEHTYAAHHTE 3aryon Ipu
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMED IIPOH3BOACTBCHH aBAPUM, IIPEKBCBAHE HA
AECHHOCTTA, IIPUPOAHH OEACTBHUSA 1 €KOAOIMYIHH IIIETH.

I'pynara Ha XumuMnopr onepupa B CUAHO PEIryAUpaHa CPEAA U IIPOMEHH
B IPHUAOKHMOTO 3aKOHOAAQTE€ACTBO, B TBAKYBAHETO HMAU HPAKTUKATA IIO0
IIPUAAraHe HAa 3aKOHOAATEACTBOTO, MAM HeChOOpasaBaHeTo HA I'pymara c
TOBA 3aKOHOAATEACTBO MOTaT Ad OKa)KAT CBINECTBEH HeOAAronpuATeH
epeKT BBpPXy HETO

BbBexpaHeTo Ha HOPMATUBHU OIPAHMYECHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKE Ad
OTpaHHYH BB3MOKHOCTUTE Ha LleHTpasHa KoomepatmBHA OaHka 3a pactex. HeOaarompusraum
M3MEHCHHA B 3aKOHOAATEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAN IIPEMAXBAHETO HA AAHBIHHTEC
OOAEKUYCHHA 32 OCHUIYPABAINNTE CE) OHMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO ITE C€ OTPAa3d HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymaTa.

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

ITpomsHa Ha TOAMTHKATA Ha ABP/KABATA IIO OTHOIICHHE HA CMECBAHETO HA OHOrOpHBA C rOPHBA
OT HEe(PTEH IIPOHU3XOA, KAKTO M CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
Ou IMaAO HeraTubeH eOeKT BbPXy ObACIINTE IPUXOAN Ha “IbpHEHN XpaHu bearapua” AA.

Cucremara wma Ipymara wa XummuMmImopr 3a @NOpuAarade Ha
32KOHOAAQTEACTBOTO MOJKE AA CE OKA’KE HE AOCTATHYHO €(PEKTHUBHA

CrocobnocTra Ha I'pyrrata Ha XUMUMIIOPT Ad OTTOBAapsA HA M3MCKBAHMATA HA BCHYKU IIPHAOKIMI
3aKOHHM ¥ IIPAaBHAA AO T'OAAMA CTEIIEH 3aBHCH OT CH3AABAHETO M IOAABPKAHETO HA CHUCTEMU H
IIPOIIEAYPH 32 CBOTBETCTBHE CHC 3aKOHHTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAHT H
IIpEeAOCTaBAHE Ha HHQOPMAIUA, KAKTO H OT CIOCOOHOCTTa Ha BEMurTeHTa A2 3aABpKU
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PErYAATUBHHTE M3HUCKBAHNA U 32 YIIPABACHHCE HA
pucka. MeHnAKMBHETET Ha ['pyrrata Ha XUMHIMIIOPT HE MOKE Aa TapaHTHpPa Ha ITOTEHITHAAHUTE
MHBECTHTOPH, Y€ TE3U CHCTEMH U IPOIEAYPH ca HATbAHO edekTuBHH. I'pyraTa Ha XumMuMItopr e
OOEKT Ha WHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPraHM, BKAIOYBAILl PEAOBHH IIPOBEpKH. B
CAy4all Ha AEGHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAATa, l'pymara Ha
XuUMHMITOPT MOKe A2 ObAC OOEKT Ha Pa3CACABAHE B PAMKHTC HAa aAMHHHCTPATUBHHU M CHACOHHI
IIPOU3BOACTBA, KOMTO MOTaT A2 MMAT 332 PE3YATAT HAAATAHETO HA 3HAYUTEAHH HAKA3AHUA HAT
BOAEHETO HAa CBACOHH A€AA CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pyrara Ha
XumMuMIIOpT 32 OOesimereHuA. BcAKO OT Te3M OOCTOATEACTBA MOMKE Ad HMMa 3HAYHTCACH



Xumummopt AA

31 mapr 2013 . HIMIMPORT

PUBLIC HOLDING COMPANY

HeOAaronpuATeH edeKT BbpxXy AeiiHoCcTTa Ha I'pymara ma XuMUMIOPT, IMHAKA Ha APYAKECTBOTO,
PE3YATATHTE OT OIepaunTe H (DUHAHCOBOTO MY ChCTOSHHUE.

OO6mu puckose

HoBopb3HukBamm mnasapu

MuBectrropute Ha HOBOBB3HHKBAIINTE ITA3aPH, KAKBBTO ¢ DbArapums, TpAOBa Aa Ch3HABAT, |Ue
TE3H Ia3apH ca OOEKT Ha IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3sBUTHUTE II1a3aPH, BKAIOYBAIL B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHH, WKOHOMHYECKH M IoAWTHYecKH puckose. OcBeH ToOBa
HEOAATOIIPUATHOTO HOAUTHYECKO MAM MKOHOMUYECKO Pa3BUTHE B APYIH ABPIKABA OM MOTAO Al
MMa 3HAYNTEAHO HEraTuBHO BAMAHHE BBbpXy BBII ma bBobarapus, meiinarta BbHIIHA THProBus u
HMKOHOMHKA KaTo IAAO. MHBecTnTOpmTE TpsAOBA A2 IPOSABABAT OCOOCHO BHHMAHHCE IIPH OLCHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEIIEHUE AAAU, IIPH HAAHMYUETO HA
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAx. Haii-o0mo kasano,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH MA3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTUTOPH,
KOHUTO HAITBAHO OILIEHABAT 3HAYEHUETO Ha ITIOCOoUeHnTe pruckose. MHBecTHTOpHTE TPAOBA CHIIO Ad
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nH(GOPMAIUATA, CHABPKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

PuckoBe, CBBp3aHU C OBbATAPCKHA NA3aP HA IEHHHU KHIDKA

Be3mokHO € mHBeCcTHTOPHTE A4 PA3IIOAAraT C IHO-MAaAKO MHQOpPMAIHA 32 ObATApCKUA I1a3ap Ha
IIEHHHU KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH ITa3apHU Ha IIeHHHU KHHKA. Bce orme
Ma H3BECTHA PA3AHKA B PETYAHUPAHETO U HAA30pa HAa OBArapCKHA I1a3ap HA IEHHU KHITKA,
(BBIPEKN IIPUAATAHETO HA CEBPOIEHCKUTE AHPEKTHBA B Ta3W OOAACT), WU B ACHCTBHATA Ha
HHBECTHTOPHUTE, OPOKEPUTE U APYTHTE ITa3aPHHU YYACTHUIIH, B CPAaBHEHHE C I1a3apuTre B 3arraAHa
Espoma n CAIIl. Komucusara 3a (puHAHCOB HAA30p CAEAN 33 PasKpHUBAHETO Ha HMHAMOPMALUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA ODBATAPCKHA IIa3ap HA IICHHH KHIDKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AaBa HAPEAOU M YKa3aHHA 34 3aABAKEHHUATA OTHOCHO Pa3KpUBAHE HA
I/IchopMaL[HH, THPTOBUATA C IIEHHU KHITKA TP HAAMYIHCTO Ha BHTPEIIHA I/IHCi)OpMaL[I/IH U ApPyTH
BBIpOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO IYOAHYHO AOCTBIIHA HHMOpMArms 32
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA Pa3sIOAOMKECHHE Ha
HHBECTHTOPHUTE OT IIYOAUYHNTE APYKECTBA HA APYIHTE IIa3apU Ha IIEHHH KHIKA, KOETO MOXKE Ad
ce OTpasH Ha I[CHATA HA AKITHHTE.

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

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

KoM kpad Ha Ha 2012 1., eMucunTe EHHN KHIKA PETUCTPHUPAHN 32 Thprosusa Ha OCHOBEH ITazap
Ha bODb, ca kaxkro caeapa: 97 emucun axknmu (6e3 AACHLI) ma ApyxkectBa (o1 komrTo 7 ca Ha
cermeHT akmmu Premium, a 90 ma cerment akmmm Standard), 55 emmcum kopriopatHBHH U
obmuHCcKH obAuranuy, 44 eMUCHU aKIHH U AAAOBE Ha KOACKTHBHH HMHBECTHIIHOHHH CXEMH, 2
emucun Bapantd u 13 emucun akimu (perucrpupanu Ha CerMeHT Ha APYKECTBA ChC CIICIIMAAHA
MHBECTUIIMOHHA IIeA). PerucrpupaHuTe akiuy 3a TbproBus Ha AArepHaTmBHHuA masap ca 230,
KaTO OTAGAHO C€ TBhPIYBAT M 52 aKIINK HA APY#KECTBA ChC CIIEITMAAHA MHBECTUIIMOHHA IIEA.
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KoM xpas ma 2012 r. mazapHaTa KalmMTaAH3aIug Ha APY/KECTBATa, ThpryBaHu Ha OCHOBHUA I1a3ap
ua bOb, Bp3amza mHa 971,0 Man. AeBa (cermenT axkmum Premium), 6 068,4 maH. AeBa (cermeHT
axruu Standard) u 471,0 MAH. AB. (CETMEHT 3a APY/KECTBA ChC CIICIIMAAHA WHBECTHIIHOHHA IIEA).
CrpIIIeBpeMEHHO, MHOTO MaABK OpOIl APYKECTBA IIPEACTABAABAT TIOAfMA YACT OT IIa3apHaTa
KAITUTAAM3AIUA U 3HAYUTEAHA YACT OT TbpIyBaHHmTe OOeMmu Ha bpArapckara ¢pomaoBa Oopca.
Huckata AMKBUAHOCT BOAH U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBINO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HIHCKA, 9€ LIEHUTE MOTAT Ad OBAAT MAHHIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeaoBaTEAHO, HAMA TapaHIINA, Y€ AKIIMHUTE IINE CE THPIyBaT aKTHBHO, KATO aKO TOBa HE CTaHE,
BOAAQTHAHOCTTA Ha IIEHATA MOYKE A4 HapaCHE.

Puckose, cebp3anu ¢ bparapus

IToanTHyecku pucKoBe

B ycaoBumATa Ha MeKAyHApOAHA (PHHAHCOBA M HMKOHOMHYECKA KpH3a, OOWYaiHHUTE
ITOAUTHYECKH PHUCKOBE MMAT AOI'BAHHTEAHA TEKECT, U3PA3ABAIlla CE B HABPEMEHHATA 1 aACKBATHA
peaKIuA Ha IIOAUTHYECKHTE CTPYKIYPH, 3aKOHOAATEAHATA U H3I'BAHUTEAHATA BAACTU KbM
HKOHOMUYECKATA OOCTAHOBKA.

CpeA HOAUTHYECKUTE PHUCKOBE €A M YCIEITHOTO HPOADBAKABAHE HA MHTErpUpaHeTO Ha BbArapums
B EC. Ilpuemanero ma crpanara uu B EC Aermrumupa uxkoHomMmdeckure pedopMu, KOUTO OAxa
IIPEAIIPHETH B MMETO HA HHTErpanuara Ha crpaHata B OOIIHOCTTa, Taka M HAKOM CAADOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3apHA HKOHOMHUKA M AEMOKpaTH3anuA. bpaeruar pacrex
HA MKOHOMHKATA, BCE IIAK, II[E IPOABAKI A2 3aBUCH OT ITOAUTHYECKATA BOAA 33 IIPOBEKAAHE HA
HKOHOMHYECKH pedOpPMH U BBBEKAAHETO Ha Hai-AoOpurte ImazapHu npakrukun Ha EC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE HAa KpH3aTa (B KPATKOCPOYCH IAAH) IIPU
3ammaspaHe Ha pasyMHara puckasHa moanTaka. CIOCOOHOCTTa HA IPABUTEACTBOTO Ad ITPOBEKAA
pedpopmuTe Ha CBOM PEA 3aBUCH OT CTEIIEHTA, AO KOATO YAECHOBETE HA IIPABUTEACTBOTO MOIAT Ad
IIPOABAKAT Ad CH CBHIPYAHHYAT B IIONYAAPHU3HpPAaHE Ha Hacrofmara pedopma, OcOOEHO B
YCAOBHATA HA HKOHOMHYeCKA Kpu3a. [Ipe3 mppBoto Tpumeceune Ha 2013 1., BpIIpekn crabuAHATA
ITapAaMEHTAPHATA IIOAKPEIIA 32 IIPAaBUTEACTBOTO (OCBeH mapaamentapHara rpyna Ha ['EPD,
PEAHIIa HAIYCHAAU ACHYTATH OT APYIH IIAPAAMEHTAPHH IPYIH OCHIYPABAT HEOOXOAUMOTO
MHO3HHCTBO Ha KaOWHETa), MHOTOXHASAHH IIPOTECTH B LfAAaTa CTpaHa (MHCIUPUPAHU OT
BUCOKHTE CMETKH 32 TOK H ApP.) AOBEAOXa AO ocraBaka Ha Kabunera. [1pesuaenra Ha penyOankaTa
cchopMupa cAyKeOHO IPABUTEACTBO M HACPOYU IPEACPOYHH IIapAaMEHTapHH u300pu Ha 12 Mai
2013 r. BB BpB3Ka € BCHYKO TOBa, IIPE3 I'bPBOTO TPUMECEUNE Ha TOAMHATA TTIOAUTHYECCKAAT PHUCK
Ce IIOBUIIN PA3KO.

Hacrosmmata ObArapcka IOAHTHYECKA CHCTEMAa € yA3BHMa OT (DPArMEHTHPAHOCT HA
ITOAUTHYECKUTE CHUAHM (YECTO ITOPOAEHA OT IPECACABAHE HA AWYHU HHTEPECH), HKOHOMUYECKI
TPYAHOCTH, HEAOBOACTBO OT pedopmara u dUseHcrBoto B EC, mopaan HepeaAHCTHYHI
OYAKBAHHSA, KAKTO H COIIMAAHA HECTAOMAHOCT M IIPOMEHU B ITOAMTHKATA HA IIPABUTEACTBOTO,
OpPTaHHM3UpPAaHATA NPECTBIIHOCT W KOPYHIIUATA, BCAKO OT KOHUTO MOXKE Ad HMa 3HAYNTEAEH
HeOAaronpuATeH eekT BbpXy AcHHOCTTa Ha I'pynara Ha XUMHMIIOPT, OIIEPATUBHUTE PE3YATATH
1 PUHAHCOBOTO My CBCTOSHHE.

HMxoHOMHUYECKH PUCKOBE

brpArapus mma mKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO I 3aBUCH IPAKO OT MEKAYHAPOAHHTE
masapHH ycAoBuA. B To3m cMmmcbAa paspasmaara ce or cpeaara Ha 2008 roamHA CBETOBHA
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MKOHOMHYECKA KPH3a CE OTpa3fABa HEIATHBHO Ha CTOIAHCKATA KOHIOHKTypa B CTpaHaTa, Hai-Bede
II0 AMHUSA HA HAMAAABAHE HA HM3HOCA U CIIAA B IIPHUTOKA HA YUYIKAH KAITHTAAH, KOETO pedAEKTHPA
BBPXy HHBECTUIIMOHHATA aKTUBHOCT, HHBOTO Ha 0e3paboTHIIa, AOXOAUTE H BBTPEIIHOTO
rnorpeOAeHue. ToBa AOBEAE AO OTPHIIATEACH PEAACH MKOHOMHYECKH pacTex. OTpHIIATeAHHAT
prcr Ha BBIT ot -3,5% npes mppBoTo Tpumeceune Ha 2009 r., -4,9% mpes BTOpoTO TpUMECEUHE U
-5,4% 3a tperoro Tpnmeceune AoBeae A0 pemecus mpe3 2009 r. bparapckara mkoHOMEKA Oerrre
3acerHara OT CBETOBHATa (DMHAHCOBA KPH3a C H3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHSA Ha
CBHBAIIIOTO CE BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE (DUHAHCOBH IIOTOLH KbM CTpAHATA,
BrArounTeAHO 1 [TYM. Tesu dakropm, HApEA CbC CBHBAHETO U HA BBTPEINHOTO IOTPEOACHHE,
AOBeAOXa AO 5,5% ortpumartesen peaser temir Ha namenenue Ha bBIT npes 2009 r. I1pes 2010 r. i
2011 1. 6e otbeassan cporBerHO 0,4% m 1,7% mOAOKHTEAEH peaAeH TOAMINIEH TEMIT Ha
nsmenenne Ha BBII. 3a Broporo tpumeceunme ma 2012 r., pwcra ma BBII e 1%, a 3a Tperoro
Tpumeceune — 0,9%, 1 ¢ oraeA Ha yCAOKHEHATa HKOHOMHYECKA OOCTAHOBKA U ABATOBAaTa KpH3a B
EBposonara, Temma mHa HapactBane Ha BBIIT orbGeasnsa cmaa mpes 2012 r. u Bp3amsa ma 0.8%.
Pocra ma BBII, 3acera, ne Boan Ao Hamaaenue Ha Oespaboraure. Taxa 3a 2011 1., mo Aamam Ha
EBpocrat, HuBoTo Ha 6e3paboruiia Hapactsa A0 11,2% 1pes aekemspu B cpapaenue ¢ 10,2% mpes
aekempu 2010 r. Kem xpas va noemspu 2012 r. HmBoTO Ha 6e3padboTuIia HapacTBa A0 12,4%, ipu
cpeano aupo 32 reans EC ot 10,7%.

ITo aamam ma HCH, madaanumara kem kpad Ha 2011 r. (mamepena upes MIILL B kpasd nHa
IIeproAa) oTOeAd3a pber oT 2,8% cupAMO IPEeAXOAHATa TOAMHA. loamrHaTa nHMAAUA 32
aekempu 2012 r. cripsamo aekemspu 2011 r. e 4.2%.

IIpes 2011 roamma mo pamnn Ha BbHDB bbaArapmsa mma msamnrbk mo Tekymara cMeTka
Bp3Am3ant Ha 103,5 MaH. eBpo, B cpaBHeHHE ¢ AechburiuT B pasmep Ha 533,1 man. eBpo npes 2010 1.
Eaun ot ocHoBHHTE (DaKTOPHU 32 TOBA € IIOAOOPEHHETO Ha CAAAOTO HA THPrOBCKUA OasaHC. 3a
anyapu — AekemBpu 2010 r. To e orpumareano B pasmep Ha 2 763,7 man. eBpo (7.7% or BBII),
aokato mpe3 2011 r. orpumareAHOTO canA0 Bb3Am3a Ha 2 156,1 man. eBpo (5.6% ot BBII). I1pes
TperoTo Tpumeceune Ha 2012 1. mMa M3AMITBK IO TEKYIIAaTa CMETKA B pa3Mep Ha 82.3 MAH. eBpo.
3a 2011 r. Tekymmara u KarmmTaAOBa CMETKA € ITOAOxkHATEAHA B pasmep Ha 600,3 man. espo (1,6% or
BBII) npu aedunnr ot 242,2 man. espo (0,7% ot BBIT) 3a 2010 r. ITpes tperoro Tpumeceune Ha
2012 r. TekyImara M KallUTaAOBa CMETKA € IOAOKuTeAHa B pazmep Ha 297.5 man. eBpo (0.8% or
BBIT).

IIpes 2011 r., cmasBamata crpora HUCKAAHA AWCHHIIAMHA, AOBEAE AO HAMAACHHE Ha
OroaxeTHHA AepunuT ITOA 3aroxkeHus B Maactpuxrt mpar or 3% ot BBIT (2% mo aammm Ha
EBpocrar), aoxkato mpez 2010 r. 6e ordgeren aAedpumur ot 3.1%. broaxernoro caspo 1o
KOHCOAMAMpaHaTa (PUCKaAHA IporpaMa KpM kpad Ha HOoemBpH 2012 T., CAGA KaTO IIpe3 TPETOTO
TPHMECEYIHE Ha TOAUHATA O€ IOAOKHTEAHO, OTHOBO € OTpPHIIATEAHO B pasmep Ha 105,3 MAH. AB.,
KoeTo ce (popMHpPa OT HM3AHIINBK IIO HAITHOHAAHHA OIOAKET B pasmep Ha 122.4 MAH. AB. U
AeHUIINT IO eBPOIIEHCKUTE CPEACTBA B pasmep Ha 227.7 MAH. AB. PUCKAAHHUA pe3epB KbM Kpasd Ha
woempu 2012 1. e 6.8 mapA. aB. B kpag ma 2011 r., mo aammm ma EBpocrar, HmBOTO Ha
3aAABKHAAOCT Ha CIpaHata (ABPKABEH U ADP/KABHOTAPAHTUPAH ABAL) OCTaHA IIOYTH
HenpomeneHo B cpasHenue ¢ 2010 r. — 16,3% or BBIT crrpsamo 16,2% roamsa mo-paso. [To sananm
Ha M@ xpM kpas Ha Mecerr HoemBpu 2012 1. AbpiKaBHUA ABAT BB3Am3a Ha 7 035,1 MaH. eBpo (OT
kouTo 2 547,5 mMAH. eBpo BbIpenieH um 4 4875 MAH. eBpo — BBHINEH ABAr) mam 17,7% or
nporuoszuna bBIT 3a roamnara. B cpeaara ma 2012 1. (Mecerr roAn) crpaHaTa yCIIENIHO ITAacupa 5
TOAHUIITHA €BPOOOAHTAIIMOHHA eMucHf B pasmep Ha 950 MAH. eBpo mpu roauminHa Auxsa 4.25%.
IIpes mwpBoro TpmMeceume Ha 2013 1. 32 A2 ce MTOCpeIHAT MAAIMAHHA  KbM
3BbPHOIPOU3BOAUTEANTE, CTPAHATA CIIECIIHO EMHUTHPA U3BBbHpPeAHA emucuA rectMmecedru ALK B
pasmep Ha 800 MAH. AB., KATO CACA ITOAYYIaBAHE Ha CPEACTBaTa 32 pepmepure oT crpana Ha EC, ce
OYaKBa TA Ad OBAE YCIIEIIHO IIOTACEHA.
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Coraacao Cpeanocpounara duckarna pamka 3a mepuoaa 2010-2013 r., oprobpema or
OBArapCKOTO IIPaBUTEACTBO B Kpad Ha Mecer apryct 2009 r., ocHoBHaTa IeA Ha ¢uckasHaTa
ITOAUTHKA IIIeé OBAE IIOAABPKAHETO HA OaAaHCHPAH OFOAKET 4Ype3 OCBHINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHI pepOPMHU 1 IIOBHINaBaHe ¢(DEKTHBHOCTTA HA ABP/KABATA.

Kpeaurausar pefitunar Ha bearapus e BBB aparocpoduen mo cxkasara ma Standard & Poor’s,
kato mocAeaHo Ha 01.12.2009r. mepcrekrmBata OT OTpHIIATEAHA O€ IIOBHINECHA Ha CTAOMAHA.
Petitnnrosara arennna  Moody’s mocaeano mosurmm Ha 22.07.2011r. KpeAUTHHAT peWTHHT Ha
Penrybanka boarapus or Baa3 ma Baa2 3a AbArocpounmre OaHKOBH ACHO3HUTH, KATO
repcriekTuBara ¢ crabuana. [Ipes gerspproro Tpumeceune Ha 2012 1. HAMa HOBHM M3MEHCHHA B
KPEAUTHHSA PEHTHHT.

OT KAIOYOBO 3HAUEHHE 32 OBArapcKaTa MaKpPOMKOHOMHYECKA M (PMHAHCOBA CTAOMAHOCT €
CTaOMAHOCTTA M IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEpPHETO B Hero. 3acera B
OOIIECTBOTO, KAaTO IAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrnma Gopa u
CerarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3iT AO BAM3AHETO Ha DbArapus B
Epposomnara.

B AomrpAHEHHE KBM < Pa3rAGAAHHTE IIO-TOPE ITOAHTHYECKHM PHCKOBE IIO OTHOIIEHHE
CIPABAHETO C KPHU3aTa, CACABA Ad CE OTOCACKH, 4€¢ OM3HECHT B DbArapus mMa OTHOCHTEAHO
OrpaHHYEHA HUCTOpHA Ha (YHKIMOHHUpPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA Ia3apHA MKOHOMUKA, ObATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIIEH CE€ XapAKTEPH3UPAT C AUIICA HA VIPABACHCKU OIUT B IIa3apHU YCAOBHUS U
OTPAHHYEHU KAIIUTAAOBH PECYPCH, C KOUTO AAd Pa3BUBAT CBOUTE OIIEPAIlUU, KAKTO M C HHCKa
e eKTUBHOCT Ha TPYAQ.

Aetinocrra Ha I'pymara ma XuMHMIIOPT, PE3yATaTUTe OT AEHHOCTTA M (DUHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA OBbATApCKAaTa HMKOHOMHUKA, KOETO Ha
CBOM peA Ce OTpa3fiBa Ha pPacTeka Ha KPEAUTHTE, AUXBEHHTE PA3XOAHM M CIIOCOOHOCTTa Ha
KAICHTHUTE A2 H3ITBAHABAT 3aABAKCHHATA CH HaBpeMe. BcAka HeraTHBHA IPOMAHA B CAUH HAHU
ITOBEYEe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AUXBEHUTE HHBA, KOUTO CE BAMAAT OT AUXBEHHTE
nuBa B EBposoHaTa IO cmAara Ha IpaBHAATa Ha AcHCTBAIIUA B DbArapusa BasyreH OOpA,
nH(MAAIEATA, HHABATA Ha 3alIAATHTE, 0e3paboThUIaTa, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOTAT AA UMAT CBIIECTBEH HEOAATOIPHUATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHUE.

AanbuyHO 0o0Aarane

AaHbIyTe, TAAIAHE OT OBATAPCKHTE THPIOBCKH CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHIKA,
MeCTHH (OOIIMHCKH) AAHBIIH M TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arba, AAHBK AOOaBEHA
CTOIHOCT, aKIIM3W, U3HOCHU M BHOCHH MHTa U UMOTHH AaHBIH. IIpes mocaeAHnTe rOAMHH, B
YJCAOBHATA HA MEKAYVHAPOACH M BBTPEIICH HKOHOMHYECKH PACTEX, HAKOAKO IIPABHUTEACTBA
IIpEATIpHEXa MEPKH KbM ONTHMH3HpPAaHE W HaMaAfBaHE Ha AAHBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BbPXy IpaxAaaHuTe. B ycAOBHATA HA HKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITBAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT Ca CUAHO OTPAHUYCHU, KATO
€ BB3MOXKHO M OOpBINAaHE Ha IIporieca (Ype3 yBEAHYaBaHE HA AAHDBYHATA TEKECT HAM 9Ype3
HaMaAfIBAHE OOEMa IIPEAOCTABAHM OT ABPKaBaTa YCAYIM, HHBeCTHIHH U Ap.). IIpes werspproTo
Tpumeceune Ha 2012 r. 6e BpBeacHa AaHb4UHA cTaBKa OT 10% BBPXY AOXOANTE OT AHXBU (C HAKOH
HU3KAFOYEHHA), KOATO BAU3a B CHAA OT HagaAoTo Ha 2013 .
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IIpucreannaBanero Ha bwarapua xem EBpomeiickua ChIO3 AOBEAE AO
yBeAYEHA KOHKYPEHIINA U AOITBAHUTEAHU U IIO-YTE)KHEHH PETYAATUN

Caea mpucbeamnsBaneTro Ha bobarapma ma 1 amyapm 2007 r. 8 EBpomneiickua cbro3 3a
EMHTEHTA € HAAHIIC KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHUTE, Pa3BHBAIIU CXOAHA C Ta3W HA
XOAAMHIA ACHTHOCT Ha eAnHHUSA I1azap. [Ipuemanero Ha crpanata B EBporefickus cbro3 AOBEAE AO
HAPACTBAHE HA KOHKYPEHIIMATA 32 CMUTECHTA, ThH KATO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAaHH YACHKH HAaBAA30Xa Ha ObArapckus masap. Topa
BOAH AO HaMaAfBaHE Ha HpUxoAdTe u Iedarbara Ha Ipymara. Ot Apyra crpaHa,
XaPMOHU3UPAHETO HA O'BATAPCKOTO 3aKOHOAATEACTBO C IIPAaBHUTE aKTOBe HAa EBporefickus chro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeoOxoAnMOCTTa EMuTEHT2 A2 Ce ChOOPa3fBa C AOITBAHUTEAHN U IO-OOPEMEHUTCAHH IIPABHAA.

5) AOITbAHUTEAHA HWHPOPMAIIHMA 3a obppBOTO TpHMEceyne Ha
2012r.,chraacHO M3MEHEHUATA B M3UCKBAHUATA HA 4A.33, aa.l, 1.6 or HAPEABA Ne 2 ot
17.09.2003 r. 3a mpocHeKTUTEe OpYU IyOAMYHO IpEeAAaraHEe M AOMYCKAaHE AO ThProBHA HaA
pEervAMpaH Ia3ap HA EHHU KHIDKA U 34 PasKpUBaHETO HAa MHAOPMAIUA OT IIyOAMYHHUTE
APY>KE€CTBA ¥ ADYTUTE EMUTEHTH HA IIEHHU KHIDKA

5.1 HWupopmanua 3a MPOMEHHUTE B CUECTOBOAHATA IIOAMTHUKA IIPE3 OTUYETHHA IIEPHOA,
NPUYUHUATE 334 TAXHOTO U3BBPIIBAHE M IO KAaKbB HAYMH CE€ OTPa3ABAT Ha
(pHUHAHCOBUA PE3YATAT M COOCTBEHN:A KAIIUTAA HA EMUTEHTA

Hsama macrenman IIPOMCHH B CHCTOBOAHATA ITOANTHKA HA FPYHaTa.

5.2 Huado MaITA 34 HACTBIIMAHU ITPOMECHHN B MKOHOMMNYECCKATA IIa HA €EMUTCHTA, AKO
b
ydaCTBa B TaKaBa rpyr[a

Bewakn cpimectBenn mpoMeHn HacThIIMAM B I'pymara 3a mepmoaa ca oOxBaHaté B.5.3 ot
HACTOSAIIUA AOKYMCHT.

5.3. Huadopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B paMKHTE Ha
e€MHUTEHTA, KaTo mnpeobpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATA I'PYyIIa,
AIIOPTHH BHOCKH OT APY’>KECTBOTO, AABAaHE IIOA HA€M HA HMMYIIECTBO, ABATOCPOYHHU
WHBECTUIINH, IPEYyCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeoOpasyBaHe B pamMkurTe Ha I'pymara; .

5.3.2. Mudopmarnusa 3a HACTBIHMAHTE IIPOMEHH B ABATOCPOYHUTE H KPATKOCPOIHHTE
nHBeCcTUIINH Ha ['pymara:

5.3.2.1. 3a mepmoaa Ha II'BPBOTO TPHUMECEYHE IPYIIATA € HAMAAMAO HMHBECTHUIIHATA CH B

ITOK Cwsraacume a0 24,45%

5.3.2.2. Ha 06 despyapu 2013 r. Xumummopr Musect AA - MmazkopurapeH cOOCTBEHUK Ha
Xumumopt AA, HapaBu amOPTHA BHOCKA HA HETEKYIIH aKTHBH B KammrTasa Ha Axprac 2003
OOA, 4pe3 KOATO KAIIHTAABT Ha APYKeCTBOTO ce yBeamdu ¢ 41 676 agaa mo 100 aB. Bcexu Ao 41
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726 asaa o 100,00 AB. 32 AfA. BcaeacTBHE HAa M3BBPINEHOTO YBEAHMYEHHE, IPHTEKABAHUA OT
I'pyrrra Ha Xummummopr AA ada e B pasmep Ha 0,12%. Edexrsr or 3arybata Ha KOHTPOA €
IIPEACTABECH B COOCTBEHUSA KAIIUTAA Ha IPYIIATA.

5.3.2.3. BB Bpb3Ka C HACTBIIMAU IIPOMEHH B 3aKOHA 32 3APABHOTO OCHUIYPABAHE, OTHOCHO
IIPUPABHABAHETO CTATyTa Ha 3APABHOOCHUIYPHTEAHHTE APYKECTBA KbM 3aCTPAXOBATEAHH , 34
IeproAa Ha TpuMecednero I'pymara e mamaamaa ygactuero cu B karmraaa Ha 3OK LIKDB 3apase
A0 25,65%, apes mpoaaxOa Ha 1 516 938 Op. axknmm mpeacraBasBamm 74,35 % or karmrasa Ha
ApyxectBoto. Edexrpr or 3arybara Ha KOHTPOA € OTYETCH 32 CMETKA HA HEPA3IIPEACACHATA
reqan0ba U € BKAFOYEH Ha peA busHeckoMOMHAIINN B MEKAHMHHISA CHKPATCH KOHCOAHAUPAH OTYET
3a coOcTBeHNA KarmuTaA Ha I'pymara.

5.3.3. 3a texymmsa nepuoA I'pymara HAMA ITpeyCTaHOBEHN ACHHOCTH.

5.3.4. I'pymara ydactBa B Ka4eCTBOTO CH Ha AH3HMHIOAATEA B CAGAHHTE AOTOBOPH IIO
OIICPATUBCH AH3UHI:

- Aorosop ot 16 mHoemspu 2010r. 1 Aorosop ot 16 Hoemspu 2009r. ¢ Arpokom EOOA 3a
HaeM Ha CHAO3HK B rp. AoOpud u Haem Ha 6asu B rp. baaa u rp. Pyce cbc cpok chOTBETHO AO
16 mapt 2015 r. 1 16 mapr 2016 1.

- Aorosop ot 01 rorn 2010 1., 01 oxromspu 2009 r. u aorosop ot 15 cerrremspu 2010 r. ¢
OANMBA AA 3a mHaem cporBeTHO B 6a3u kB. \0o30BO, byprac; Crpaxura, B. T'sproBo n Tepsea
cbe cpok Ha Aoropopute cboTBeTHO 01 1oHM 2012 1., 01 okToMBpH 2013 1. 11 01 roAm 2014 1.5

- Aorosop 3a maem ¢ Mobuatea EAA ot 1 cerrremspu 2005 1. 32 1OA3BaHE HA IIOKPHBHU
ITpOCTpaHCTBa Che cpok 1 cerrremspn 2015 1.5

- Aorosop 3a maem ¢ BTK Mo6atia EOOA ot 17 maii 2006 1. 3a moA3BaHe HA HOKPHBHI
IIPOCTPaHCTBa CbC POk 17 mait 2016 ¢

- Aorosop 3a maem ¢ BTK Mo6aiia EOOA ot 17 maii 2006 1. 32 moA3BaHE HA IOKPHBHU
IIpoCTpaHCcTBa CbC cpok 17 mait 2016 1., kakro 1 Aorosop ot 28 rorn 2011 1. m cpox 28 rorm 2021
I.;

- Aorosopu 3a maem ¢ Marepmmmmar AA ot 2010 r n 2011 r. 32 Haem Ha mAaBaTeAHH
CBAOBE.

5.4. AaHHE 3a AuIIaTa, DIPUTEXKABAINU IIPAKO U HENMPAKO HAN-MAAKO 5 Ha CTO OT
rAacoBeTe B OOIIIOTO CHOpaHME KBM KpasdA HAa ChOTBETHOTO TPHUMECEYUE M IIPOMEHHUTE B
MPUTEKABAHUTE OT AMIIATA T'AACOBE 32 IIEPHOAA OT Kpasd HA IPEAXOAHHA TPHUMECEUYEH
TIEPHOA

AKITMOHEepH, IPUTEIKABAINM HAl-MaAKO 5 Ha cTo or raacoBere B OCA nHa
Xumummopt AA

Hme bpoi % ot
OOHMKHOBEHH | KAITITAA2
AKITIHT

0
Xuvmmropr Masect AA 111769 615 74.08%

* IlpeacraBenara nadopmanus e kpm 31.03.2013r.
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5.5. AanHU 32 aKIMUTE, IPUTEIKABAHU OT YIPABUTEAHHTE U KOHTPOAHHUTE OPTraHH
HA EMHUTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeECEUHe, KAKTO ¥ IIPOMEHHTE, HACTBHIINAH 32
MEPHUOAA OT KpasA HA IPEAXOAHUA TPHUMECEUYEH IEPUOA 32 BCAKO AHUIIE IIOOTAEAHO

YiseHOBE HA YIIPABUTEAHUA CHBET

Nwme bpoii akiun % ot
KAIIITAAQ
1. | Aaexcananp Kepesos 95 000 0,06%
2. | Bo Kamenos 309 925 0,21%
3. | Mapuna Mures 65 301 0,04%
4. | Hukoaa Muries 33790 0,02%
5. | Mupoaro6 Mparos 55 666 0,04%

ITpomana B 6pos HA IPUTEIKABAHNUTE T'AACOBE 32 IIEPUOAA
01.01.2013r. — 31.03.2013r.

B PaMKHTE Ha IICPHOAA HAMA HACTBIIMAM IIPOMCHH B 6pOH Ha IIPUTCKABAHUTE aKOHUH OT
YACHOBETE HA praBI/ITCAHI/IH CbBECT:

Ysenose Ha Hapzopuusa ceBer

Nnme bpoii % ot
OOMKHOBEHM | KAIIMTAAZ
AKITAHT
1. Xumumnopt Musect AA 111 769 615 74.08%

* ITpeacraBenara uadopmarud e kpm 31.03.2013r.

5.6. KM kpasa Ha mrepBoTo TpuMeceune Ha 2013 r. I'pynara mama BucaAmm cprAeOHH,
AAMUHUCTPATHBHH AU apOUTPA’KHH IIPOU3BOACTBA, KACACIIH 3aAAbAYKEHIA AU B3€MaHUA
B pasmep Haii-maako 10 Ha cTO OT COGCTBEHMA KAITUTAA.
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AEKAAPAITHMA
no 4A. 1000, 2a.4, 1.3 or 3ITIIILIK

Asec, 30.05.2013 r. 8 1p. Codpus,
Aoaynoanucaunnte,

1. ViBo Kamenos - VsmvannTenen daen na CoBera Ha AnpexTopHTe Ha ,,Xummmnoptr”? AA

2. Anexkcanasp Kepesos — I'hasen cueroBoanTes Ha , Xumummopr” AA

AEKAAPHPAME, 9e AOKOAKOTO HH € H3BECTHO:

1. KoMIAexTpT MEKAHHHH KOHCOAMAMpDAHHH (DHHAHCOBH OTYeTH 32 ITbPBOTO
TpuMeceyne Ha 2013r., cheraBenn coraacuo IPHACKHMHTE CYETOBOAHH CTAHAADTH, OTPa3fBaT
BAPHO M Y€CTHO HH(POPMAIHATA 32 AKTHBHTE H IIACHBHTE, ¢prrarCcOBOTO ChCTOAHUE U ne4arDaTa

uAn 3ary0ara Ha [pymara ma , Xamummopr” AA;

2. MexAMHHUAT KOHCOAMAMDAHH AOKA2A 32 AefiHOCTT2 Ha I'pymata Ha , Xummunopt.”

AA 3a mspsoto Tpmveceune Ha 2013r. chaspxa AocToBepen mperaes Ha nnQOpPMAIMATA TO
4A.1000, 2a.4, 1. 2 or 3TITLIK;

30.05.2013r. Aexaaparopn:
1p. Codus




