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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
pe3 Bropoto TpuMeceune Ha 2013r.,

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

1) Baxau cpOurna 3a Apy>KeCTBOTO, HACTBIIMAHY IIP€3 BTOPOTO TpuMeceune Ha 2013r.
(01.04.2013r. — 30.06.2013r.)

Ha 31.05.2013

Xumumopt AA IpeACTaBH ITOKaHA 34 CBHKBAHE HAa OOIIO ChbOPAHNE HA AKIIMOHEPUTE

Ha 30.05.2013

Xumumvmopt AA mpeacrasu TpumecedeH KOHCOAHAUPAH OTYET 3a IIbpBO TpuMmeceune Ha 2013 1.
Ha 30.04.2013

Xumumvmopt AA npeacrasu ['oantrer koHcOAANpPaH puHAHCOB OT4eT 32 2012 1.

Ha 26.04.2013

Xumummopt AA IPeACTaBH TPUMECEUIEH OTHET 32 IIbPBOTO TpuMecewne Ha 2013r.

Ha 01.04.2013

Xumummopt A IPeACTaBH TOAUIIICH HHAUBHAYAACH oTdeT 32 2012 1.

2) Baxxau cp0urna 3a EMurenTa, HACTHIIMAU OT HAYAA0TO HA (DMHAHCOBATA TOAWHA AO
Kpas Ha BTOPOTO TpuMeceune Ha 2013r. ¢ narpynBane

Ha 31.05.2013

Xumpmropt AA IIpeACTaBr ITOKaHA 32 CBUKBAHE HA OOINO ChOPAHME HA AKIIMOHEPUTE

Ha 30.05.2013

Xumummoprt AA npeacraBu TprumecedeHn KOHCOARAUPAH OTYET 32 IrbpBO Tpumeceune Ha 2013 1.
Ha 30.04.2013

Xumummoprt AA nipeacrasu L'oaunrien koucoauanpas puaancos orger 3a 2012 1.

Ha 26.04.2013

Xumummopt AA IIPEACTaBH TPUMECEYEH OTYET 32 IIbpBOTO Tpumeceune Ha 2013r.
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Ha 01.04.2013
Xnmummopr AA npeacrasu Loaunrien MuauBuayasen @unancos Orger 3a 2012 1.
Ha 27.02.2013

Xumumopt AA IPeACTaBE KOHCOAHAHPAH TPUMECEUEH OTIET 3 YCTBBPTO TPUMECCIHE Ha
2012r.

Ha 30.01.2013

Xumumopt AA IPeACTaBE HHAMBHAYAACH TPHMECCHUCH OTHYET 334 YCTBBPTO TPUMECEUHE Ha

2012r.

2) Bawnanwe Ha BaKHUTE CHOMTHA 32 €CTBOTO, HACTBLIIMAU IIPE3 BTOPOTO
TpuMmeceune Ha 2013r. BbpxXy pe3vaTature BbB DUHAHCOBUA OTUYET

HsAma macTpIuAN BaKHH CBOUTHSA, BAUACIIN BBPXy pesyATaTHTe Ha EMUTEHTa B pamMKuTe
Ha BTOpOTO TpuMeceune Ha 2013 r.

3) OmnmcaHme HA OCHOBHUTE PUCKOBE M HECUT'YPHOCTH, IPEA KOUTO € U3ITPABEH
XYMHUMIIOPT IIPE3 OCTATHKA HA (PUHAHCOBATA TOAWHA

XUMUMIIOPT € XOAAMHIOBO APY?K€CTBO U BAOLIABAHE HA OIEPATUBHUTE
pe3yaTatu, (PMHAHCOBOTO CHCTOSHUE U IEPCIIEKTUBHUTE IIPEA AECHMHOCTTA
Ha ABIIEPHHUTE My APY’KECTBA MOYKE AA IMA 3HAUNTEACH HEOAArONIPpHUATEH
eeKT BBPXy PE3YATATHUTE OT ACHHOCTTA M (PUHAHCOBOTO CHCTOSHHUE HA
EMuTenTa, BKAIFOUNTEAHO H CIIOCOOHOCTTA My AQ M3IIAAIIIA AUBUAECHTU

Tpit kato XUMHUMIIOPT pasBHBAa ACHHOCTTA CH 9pE3 CBOHUTE ABIIEPHH APYKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHHUE, OMEPATUBHU PE3YATATH M TEPCIEKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CBbCTOAHHUETO, PE3YATATUTE M IIEPCIIEKTHBUTE HA ABIIEPHUTE My APYHKECTBA, OCOOEHO Ha
OcnopuuTe ApyxectBa. bopcosara nena ma Axnnnre Ha EMurenTa oTanTa OH3HEC IOTEHIINAAA U
axtuuTe Ha I'pymaTa kato maso. CrmocobHOCTTAa Ha XUMUMIIOPT AQ IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymata CcOOCTBEHH CPEACTBAa, KaKTO M Aa 3aIIAAIlla  AMBHACHTH — HA
[IpuBuAerupoBaHuTe AKIHOHEPH U Ha aknnoHepure B OOHMKHOBEHH aKIIHH, aKO OBAEC B3ETO
perrenue 3a ToBa o1 O0IoTO cHOpanue Ha EMuTenTa, e 3aBucu ot peauria pakTopH, CBbP3aHI
C ABIIECPHUTE MY APY/KECTBA, BKAIFOUYHTEAHO pasMepa Ha IEYaAOUTEe W IApHYHHTE ITOTONM HA
ABIIEPHATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IICHA HA AKIIMUTE HA ABIIIECPHHUTE MY
APY/KECTBA, KOUTO Ca IyOAIYHHU APYy:KecTBa 1 ce Thpryat Ha BOb Codus.

HacrprBaHeTo Ha rA0G0aAHATa MKOHOMHUYECKA KPH3a IIOBHUILIABA PHCKA
32 MHBECTHUTOPUTE IIPHU UHBECTUIUH B aknuu “Xumummnoprt”’ AA.

Hauaroro Ha raobasnaTa Kpmsa Oe mriorednarta kpusa, sarmognasa B CAILL mpes Bropara
moaosuHa Ha 2007 roamma 3acerHatu Ofxa Ia3apUTE HA HEABIDKAMH HMOTH U (DHHAHCOBHTE
masapu. [Topaau BucoxaTa cTeleH Ha rAOOAAM3AIUA KPH3aTa OKAa3a HETATHBHO BAHSHIE, KAKTO B
CpeAnHEHHNTE IIIATH, TAKA M HA BCHYKH OCTAaHAAM (DHHAHCOBH ITa3apu. ToBa AOBEAE AO CEPHO3CH
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CraA B IIEHHTE Ha THPIYBAHUTE aKIUM Ha bbarapcka domaosa Oopca. TpyaHocrra 3a
IIPEABIDKAAHE Ha TE3H CHOMTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPAXOBAHE HAAATA H3IIOA3BAHETO
HA IIPEIM3CH IIOAXOA HA aHAAM3UpPAaHE HA HaAWYHATA HHQMOPMAIHUA, 3aCTPAXOBAHE HA
IIPATEKABAHNTE HMOTH, OIIPEACAAHE Ha IIPOrpama 3a ACHCTBHA IIPH BB3HUKBAHE HA KPU3HCHA
cutyarua. [lo aamEm ot mxoHOMmYecknsa mperaeA Ha bowarapcka Hapoama bamka 3a mepsBoTO
tpumecewne Ha 2009 r. 32 BAHAHMETO Ha rAOODAAHATA MKOHOMHYECKA KPH3a BBPXy ObArapckara
nkonomuka ot kpad Ha 2007 r. A0 cpeaara Ha cerrremBpu 2008 r. BAHAHHETO Ha TAODAAHATA
duHaHCOBA KpH3a BBPXY OBArapCKaTA HKOHOMHKA O€ OIPaHHYCHO.

» I[IppBOTO mpOsiBACHHE Ha Kpu3aTa Oere BbpXy ObArapckarta POHAOBA GOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AHKBHAHOCT OT oKTOoMBpH 2007T.
3aII0YHA ITOHIDKEHHE Ha MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATa Ha
oxromepu 2007 1. a0 cpeaara mHa oxromspu 2008 r. maAekchT COPMKC 3aryon mourn
70% oT CTOHHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IIO-HHUCKATA AUKBUAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHSA ITAPUYCH I1a3ap, KPACTO CIIPEAOBETE CIIPAMO AMXBCHHTE
IIPOIICHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT ITOCACAHOTO TpumMeceune Ha 2007r.
Kom okromspum 2008 r. cupeast wmexay umuaekcute ABEOHMA u EOHMA  Ge
npudAmsuTeAHo 250 O.1. mpu HuBa OT oA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
CxoAHa AmMHAMPKA Cce HAOAIOAABAIIE M IIPU AUXBCHHUTE IIPOLEHTH IIO KPECAUTH M
ACTIO3HTH.

» Dbaukure, onepupaiy y Hac, KaKTO ¥ OAHKUTE 110 CBeTa M300II0, 3aII0YHAXA AA 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHUPAHE U Ad IOBHUIIABAT AUXBHUTE IO KpeAuTHTE. Y
HAC B3CMAHMATA Ha OAHKHTE OT HEIPABUTCACTBCHHA CEKTOP B Kpas Ha BTOPOTO
Tpumeceune Ha 2008 r. Hapacnaxa ¢ 12.4% cupaMo kpas Ha IIbPBUTE TPU MECEIA, 4 B Kpasd
Ha TPeTOoTO — ¢BC 7.1% CcrIpsAMO Kpas Ha IIOAYTOAHETO.

» CHoaapT HA PEAHIA MEKAYHADOAHM LIEHM HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
BrOpaTa mososuHa Ha 2008r. AoonpuHece 3a ObP30 3a0aBAHE HA HHAAAIIUATA y HAC.

Caea cerrrempu 2008 1. (caea dasnTa Ha ,,Aemar Bpaappc”) raobasnaTa priHAHCOBA KpH3a ce
IIPEBbPHA B TAOOAAHA HKOHOMHYECKA KPU32, 4 CIIAABT B HKOHOMHYECKATA aKTUBHOCT B PA3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEeAeAs KaTo Haii-cepuosHmA cAaeA 'oadmara Aempecus
mpes 30-te roamrn Ha XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBHUA M HA IIPOU3BOACTBOTO B
rAODAACH MAITa0d OCE32eMO IIOBAUA BBPXY OBArapCKaTa HKOHOMHUKA!

» IlpoMuinAeHnTE IPOALKON 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 U3HOC B IIPOMHIIIACHOCTTA ce BAoIH. HaTtoBapBaneTo Ha IIPOU3BOACTBEHUSA KALIAIIHTET
HA IIPOMHUIIIACHHUTE IIPEATIPHATHA C€ IMOHIAKHU OT OKOAO 75% mpes 2008 r. oo oA 70% B
wepBuTe Mecern Ha 2009 .

» HapacrBammara HECHIYPHOCT Ha HMKOHOMHYECKATA CPEAA CE OKa3Ba Ha-3HAYMMOTO
OTPAaHMYCHUE IIPEA PA3BUTUETO HAa OH3HECA BBB BCHYKM HKOHOMHYECKA CEKTOPH H
IIPUHYKAABA YaCT OT KOMIIAHHHUTE Ad OTAOMKAT WHBECTUIIMOHHHUTE CH IIPOCKTH H
HAMEPCHHATA A HACMAT AOITBAHHUTECACH TPYAOB PeCypc.

» Tlorpebureanre pearupar Ha HECUTYPHOCTTA 32 O'BACIIUTE AOXOAH, KATO OTAAraT 9acT OT
IIOKYIIKATE HA IIPEAMETH 33 ABATOTpaiiHA yIOTpeOa M HU3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha *KHAHIIA U CbOTBETHO IIOBUIIABAT HOPMATa CU Ha CIIECTABAHE.

BamsiHmero ma raobaAHaTa HMKOHOMHYECKA Kpu3a BbPXy bbarapckara
HMKOHOMHKA MOKE Ad OBAE YCAOBHO Pa3A€ACHO Ha I'AABHO Ha ABa IIEPHOAQ, CIIOPEA
CKOPOCTTA Ha Bb3CTAHOBABAHE HA CTOIIAHCKUTE IIPOLIECH B CTPAHATA:
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1. ITepBHAT IEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosn meproA Oe XapaKTepPeH € BAOINABAHE HA OCHOBHHTE MAKPOHMKOHOMHYECKH ITOKA3ATCAH B
crpanara. OrpunareanusaT pber Ha BBIT ot -3 5% 1mpes mppsoTo TprMeceune ma 2009 1., -4.9%
Ipe3 BTOpOTO TpuMmeceune n -5.4% 3a Tperoro TpmMmeceune AoBeae A0 perecus 1pes 2009 .
bpArapckara mxkoHOMHKa Oerrre 3acerHaTa OT CBETOBHATa (PUHAHCOBA KpH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IO AMHHA HA CBHBAIIIOTO C€ BBHIIHO ITOTPEOACHHE N PA3KO HAMAACAHTE
dpuHAHCOBH HOTOIM KbM cTpaHaTa, BKAIounTeAno u [TUM. Tesn dakropu, HapeA ¢bC CBUBAHETO
I Ha BBTPEIIHOTO HOTpeOAeHHE, AOBeAOXa A0 -5.8% orpumareaen pacre:xxk mHa BBIT m mpes
ugersppToTo TpuMeceune Ha 2009 1. @opmmpanumar HeratmBeH TpeHA mpe3d 2009 roamna
IIPOABAKH U 11pe3 wbpBOTO TpuMeceune Ha 2010 1.

2. Bropuar neproa oOxsarma Broporo Tpumecedne Ha 2010 r. m mpoabAkaBa Bce OIne.
Tosm mepmoA ce XapakTepusupa C IIOAOOpSBaHE, MaKap H KOAE€OAMBO, Ha OCHOBHHTE
MaKpOMKOHOMUYECKH ITOKA3aTEAN B CTpaHaTa. Bp3cranossBamuaT ce usHoc 3a crpanute ot EC e
€AHa OT OCHOBHHTE HIpudnHH 32 ToBa. OT BropoTo Tpmmeceune Ha 2010 roamna, xorato BBII
ot1OeAA3a moAoxureAcH pbeT OT 0.5%, Ao BrOoporo Tpmmeceume Ha 2011r. mo aAamHm Ha
brearapcka Hapoana banka perucrpupame BB3XOAAIL TPEHA HAa OCHOBHHSA MAKPOHKOHOMIYECKH
rokasateA (bBIT). I1pes tperoto m werBpproTo TpuMeceune Ha 2011 r. u mppBoTO Ha 2012 1. Tasn
TeHACHIINA Oe rpexbcHata, Ho BBIT mpoabAxasa Aa 0TOeAfA3Ba, MaKap M HUCBHK, pbCT. C oraea Ha
CAOKHATA MKOHOMHYECKA OOCTAaHOBKA M IIPOADBAKABAINATA ABATOBa Kpusa B EBposomnara, Temira
ma HapactBane Ha DBBII orOeseassa cmaa 3a masara 2012 1. Ilpes rtosm Bropm IepHoA
IIPABUTEACTBOTO IIOAABP/KA OTHOCHTEAHA MAKPOHKOHOMUYECKA CTAOHMAHOCT, KATO PEAMIIA
ITOKa3aTeAH (KaTo HaIIpUMep OFOAKETHHA AC(OUIINT U HHBOTO HA IyOAMYEH ABAT) Ha Perrybanka
breArapusa ca cpaBrmreaHO A0Opm Ha poHa Ha mKOHOMuEKHTe OT EBpomeiickus cpro3. Apyru
MAKpPO MHAUKATOPH, KATO HUBOTO Ha 3a€TOCT U AOXOAH, 00a9e, IPOABAKABAT Ad CE BAOILIABAT HAH
ocTaBaT 0e3 3HAYUTEAHA ITO3UTHUBHA IIPOMSHA.

BAI/IHHI/ICTO HaA T AO63AH21T2L NKOHOMMUYECCKA KPI/I3 a B’pry CBCTOBHATA
HNKOHOMUKA 11 CBPOSOH&TZL
CseroBHaTa mKOHOMHKA Oe 3acerHara Texko npesd 2008 r. u ocobeno mpes 2009 r. or kpusara.
Omnpeaeaenn crpann (Kura#i, Pycus, WMuama, bpasuama m Ap.), obaue, ycernxa caabo HAM
13001110 He OfAxa 3acerHatu ot Hed. B pamxure ma EC camo IToarma 3amasu HKOHOMHYECKH PBCT
IIpe3 IleAns IepruoA. Bb3cranopaBaHeTo HA CBETOBHATA MKOHOMHUKA CTaHA IIO-YCTOWYMBO OT Kpaf
ma 2010 r. BpIpexn mpeoOAAAABAIIIITE PA3AHYNA B MOACAUTE HA PACTEKA IO ABP/KABU U PETUOHH.
B xpas ma 2011 r. m or mawasoro Ha 2012 r. 3amodvHaxa Aa ce IPOABABAT IPHU3HAIM HA HOBHU
KPH3NUCHU SBACHHSA, KAKTO B paMkuTe Ha EBpo3oHara, Taka M B cBera Karto 1fAA0. CTpaHH Kato
Kurait n Miaans, kouro 6f1xa OIIPEACASHI KATO ABUT'ATEAN HA CBETOBHOTO CTOIIAHCTBO, HAMAAABAT
TEMIIOBETE Ha HKOHOMUYECKU PACTEK.
l'oanHA CA€A HAYAAOTO HA KpPH3aTA HA ABPKABHHUA ABAT B ['bpIiuA, KOATO BIIOCAGACTBHE Ce
PasIpOCTPaHH B PEAHIIA ABP/KABU, CbCTOAHHETO HA IyOANYHUTE (PUHAHCH B €BPO30OHATA KATO
LIAAO 3am04Ha Aa ce crabuansupa. I'esprud, Mpaasana u [Topryraans, a BHOCAGACTBHE U APyIH
CTpaHH, IOAyYIHXa ceprosHa dpuHancoBa momorr. M mpes Broporo tpumeceune ma 2013 r.,
obade, cTpaxoBere 3a myoAngauTe (puHaHCH B EBpo3oHaTa IpoAbAKaBaT. Beipekn omurure Aa
IIOAOOPH ABPKaBHHTE CH (PHHAHCH Ype3 CTPOrM MKOHOMUH, ITOAOxKeHHeTo Ha Vcmanua ocrasa
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HECTaOMAHO, a CBIOTO MOXKE Aa ce Kaxe u 3a I'sprua. Kumsp mpeampue OesmperieAeHTHO
opsAsBaHe (Ae¢ (PAKTO HAIMOHAAM3HPAHE) HA YACT OT TE3U ACHO3UTH B CTPaHATa, KOMTO €A HaA
rapantupanute B pamkure Ha EC 100 000 eBpo, 32 Aa mmoayun BpHIIHA nomord. Curyaruara B
Wraaus, bearns, CaoBeHns, a Moke OH U B APYIH CTPaHH, CBIIO OYAHM HM3BECTHU OIIACCHUI.
3aTOBa € M3KAIOYHUTEAHO BAKHO IIPABUTEACTBATA Ad H3ITBAHABAT CBOHTE AHTAKAMEHTH 32
ducKaAHA KOHCOAHMAALIMA, THH KATO HAIIPEKEHUETO HA ITA3aPUTEC HA ABP/KABHH OOAHTAIIHMH CE
3arrasBa. [lopaam TOBa OT CBIECTBEHO 3HAYEHHE € BCHUYKU ABPKABA OT €BPO3OHATA H3IIAAO Ad
IIPHAATaT IAQHOBETE CH 3a OroAKeTHA KOHCOAmAarua. CTpaHHTE CACABA Aa HAOEACKAT B CBOHTE
IIPOTPaMK 34 CTAOMAHOCT KOHKPETHH IIOAUTHYECKH MEPKH, 33 IIPEAIIOYNTAHE OCHOBAHH Ha
CTPYKTYPHO OIpaHHYABAHE HA PA3XOAHUTE, KAKTO M Ha pedpOPMH HA IIEHCHOHHUTE CHCTEMH U
3ApaBeonasBaHeTo. ToBa TpAOBA Aa YKpEIIM AOBEPHUETO B TEXHHUTE IIEAM 3a (DHCKAAHA
KOHCOAHAQIIUA, 32 Ad IapaHTHpa OBP30 KOPUTHpPAHE HA IPEKOMEpHUA AeHUIUT, BPbIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpaHa OFOAKETHA IO3HITUA HAU OFOAKETEH H3AHIIIBK H
HaMaAABAHE B AOCTATHYHA CTEIEH Ha KOC(OHUIIMEHTA HA ABP/KABHHA ABAT. 32 HAKOH CTPAHH KaTO
I'pprus cTabHANZHPAHETO HAa ABPKABHHUTE (PHHAHCH H3IACKAA H3KAIOYHTECAHO TPYAHO, AOPH
CAEA OTIHCBAHETO HAa CEPHO3HA YaCT OT HEWHHA ABAT M OIPOMHATA (PHHAHCOBA ITOMOII Ha
Apyrure crpanu ot EBpo3oHaTa 1 MEKAYHAPOAHHTE (PUHAHCOBH MHCTUTYIIUM.
[IpeaynpeixaeHnATa Ha IIOBEYETO HMKOHOMHCTH, ODade ca, 4e MEpPKHTE 3a OIpaHHYaBaHE HA
OroaxkeTHUTE ACHUIIUTA U HAMAAABAHE HA IIYOAHMYHHTE ABAIOBE MOIaT Aa OBAAT 32 CMETKA HA
BB3MOKHOCTUTE Ha Abp:kaBUTe OT EBpO30OHATA A2 IE€HEPUPAT HMKOHOMHYECKH PBCT, IIOHE B
KpaTkocpodeH mAaH. ChINEcTByBa PHCK, TOBA Ad CE OTPAa3H HEOAArOIPHUATHO U Ha OBArapckara
MKOHOMHUKA Hali-Bede II0 AMHHA HAa HAMaAfBAaHE HA M3HOCA (T€3M CTPAHH Ca CPEA OCHOBHUTE
THPIOBCKM IIAPTHBOPH) M CIIAA B IIPUTOKA HA UY/KAH KAIIUTAAH, KOCTO A2 PEedACKTHPa BBPXY
MHBECTHIIMOHHATA aKTUBHOCT, HUBOTO Ha 0e3pa0dOTHIIA, BBTPEITHOTO moTpedAeHne. ChIno Taka
chimectByBa puck 3a 1meama EC — MacoBO HEAOBOACTBO CpeA HACEACHHETO, KAKTO Ha
3AAABKHAAUTE CTPaHH, Taka M CPEA TE3H KOHUTO OCHUTYpSABAT HETHOTO (DUHAHCHpAaHE Ha
CHACUTEAHUTE IIAAHOBE.

Axo I'pynata He ycriee Aa OCBHINECTBH MAM MHTEIPHUPA YCIIEIIHO OBAEIIN
IIPUAOOMBAHIA, KAKTO M A4 OCBIIIECTBH PEOPraHU3AIUH, PE3YATATUTE OT
AetiHocTTa HA I'pymmara m puHAHCOBOTO I CHCTOAHNE MOTAT AA IIOCTPAAAT

Ao To3n momenT I'pymara e passuBasa onepanunte cu B bbarapus Hali-Bede upe3 IpuAOOHBaHNA
Ha APY/KeCTBA M akTHBN ¥ I pymara Ha XUMUMIIOPT OYaKBa TE3N IIPUAOOUBAHUA Ad TIPOABAKAT U
saHampeA. I'pymata Bbp3HaMepABA Aa OCBINECTBABA CTpAaTeruA Ha HACHTH(UIUpPAHE U
IIpHAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OIAEA CKCHAaH3WA Ha AchHOcTTa cu. Hama
curypHocT odade, 4ye I'pymara 1e ycree u 3a B ObAeIe Aa HACHTH(MHUITHIPA ITOAXOAAIIN OOEKTH Ha
IIPUAOOMBAHE W WHBECTHIIHOHHHU BB3MOMKHOCTH HAH Y€ IPHAOOHTHUTE B OBACIIE KOMIIAHHU U
AKTHBH IIle OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE AOcera. B AomrbAHEHME, IPHAOOMBAHHATA H
MHBECTUIIIUTE Ca OOEKT HA PEAUIIA PHCKOBE, BKAIOUUTEAHO BB3MOKHI HEOAArOIpUATHA eDEKTH
BBPXY PE3YATATHTE OT ACHHOCTTA Ha I'pymara, HEIPEABHACHN CHOMTHA, KAKTO M 3aABAKECHHUA W
IPOOAEMH IIPU HHTETPUPAHE HA ACHHOCTHTE.

I'pymrata Ha XUMHEMIIOPT € B IIPOLIEC HA U3BBPIIBAHE HA PEAHIIA PEOPTaHU3AINHU, KATO HACKOPO
IIPUKAFOYHAOTO IIPECTPYKTYPUPAHE HA YACT OT IIPOU3BOACTBEHUTE U THPIOBCKU APY/KECTBA, IPE3
BAuBaHEe Ha ,, Xumumnopt I'pyrr” EAA B ,,3bpuenu xpauu boarapua” AA. I'pymata ogaksa Tesu
peOpraHu3anuu Aa AOBEAAT AO WKOHOMHUH HAa CPEACTBA H I1O-eDEKTHBHO YIIPABACHHE Ha
omsuecure. Hama curyprocr, ge I'pymara Ha XUMHMIIOPT IIe yCIIEE CBOEBPEMEHHO U ITBAHO A2
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U3BBPIIHI HAaHI/IpaHI/ITC peopraHnsauHH, KaKTO M Y€ TE€ III€ FCHCPI/IpaT OYaKBAHUTC IIOA3H,
BKAFOYHUTCAHO NKOHOMHUATA HAa PA3XOAM.

Bep3uar pacrexx Ha I'pynara Ha XumMuMnopT u IpecTpyKTypHUpaHUATA B
I'pymmata morat Aa ObAAT NPEAU3BHKATEACTBO 32 HEHMHHUTE CHCTEMH 34
OIIePAlIOHEH, AAMHUHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owakpa ce TEMITBT Ha PACTEX U PA3IIUPABAHETO HA ACHHOCTTA Ha I'pyrmaTa Ha XUMUMIIOPT, KaKTO
U IPECTPYKTYpUpaHUATA B I pymara, Aa IPOABAKAT U CBOTBETHO AA HAPACTBA U HEOOXOAMMOCTTA
OT OCHIYpfABAHE Ha IIO-TOAEMH YIIPABACHCKH U OIIEPATHUBHU pecypcu. I'pymara Ha Xumummoopr
IIOAAra YyCHAHS AQ OITHMH3HpPA OIIEPATHBHATA CH CTPYKTYpa, KOHTPOAHHTE U (DUHAHCOBUTE CH
CHCTEMH, KAKTO M A3 IIPUBAMYA M OOydYaBa KBAAMMUIIUPAH IIEPCOHAA. MEHHAKMBHTBHT Ha
I'pynmara Ha XuMHUMIIOPT BAPBa, Y€ Pas3lioAara ¢ HEOOXOAMMHUTE PECYPCH 3a IIPOADBAKABAIIOTO
pasImpeHre Ha AeHHOCTTa cu. KaTo ce mMa IPEABHA CTPATErwATa 3a EKCITAH3MBEH PACTEX HA
I'pyrraTa, obave, HAMA CUIYPHOCT, Y€ CUCTEMHTE 34 OIIEPATUBEH U (DUHAHCOB KOHTPOA Ha I'pymara
Ha XUMUMIIOPT III€ MOIaT Ad IIPOABAKAT Ad (PYHKITHOHHPAT ITO HAYMH, IIOAXOAAI Ad IIOAABPIKA
U yIpaBAfiBa e(PEKTHBHO OBACIIIUA MY PACTEK.

I'pynmara mwa XwmMmumMmmopr Mo)ke Aa H30epe HEIIOAXOAAINIA ITa3apHaA
cTparerus

braemure mewarbm m mMKOHOMHYECKaTa CTOMHOCT Ha I'pymara Ha XUMHMIIOPT 3aBHCAT OT
cTparerudra, M30paHA OT YIPABACHCKHA €KHI Ha DMuTeHTa M ABIIEPHHTE My APYKECTBA.
M360pbT HA HEIIOAXOAMAINA ITa3apHA CTPATEIUA MOKE Ad AOBEAE AO 3aIyOM HAM IIPOITYCHATH
moAsn. I'pymara ma XUMHMIOPT Ce€ CTPEMH Aa VIIPaBAfBA CTPATETMYECKUA PHCK dpe3
HEIIPEKbCHATO HAOAIOACHHE HAa H3ITBAHEHHETO Ha CBOATA CTPATETHA M PE3YATATH, 34 Ad pearupa
BB3MOKHO HAH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufara. Hemoaxoadrmure wmam
3a0aBEHH IIPOMEHU B CTpaTeruATa Ha I'pyrraTa OMXa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edpeKT BbpXY HEHHATa ACHHOCT, OIIEPATUBHUTE W PE3YATATH U (DUHAHCOBO CHCTOSHHE.

IToBeueTo AetiHOCTH Ha I'pymnara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA

cpeaa
C mpuemanero cu B EC ot 1 auyapu 2007 r. bbArapua crana 3HAYHTEAHO IIO-aTPaKTHBHA 32
YIYIKACCTPAHHHU MHBECTUIINN U CE YACCHH 3HAYMTCAHO H3BBPIIBAHETO HA ACHHOCT B CTPaHATA HA
UYIKACCTPAHHH W Hal-Bedye Ha CBPOIEHCKH KOMIIAHHH. 1OBa ce OTHacA OCOOEHO 32
crparermyeckusa 3a l'pymara cexrop Ha (DUHAHCOBHTE VCAYIM, IOPAAM BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATCAHN U APYrH (DHHAHCOBM WHCTHTYIIHH, AHIICH3HPAHU B APYTH ABPKABH
uaeukun Ha EC, Aa M3BBPIIBAT AUPEKTHO ACHHOCT B DbArapms Ipu ycAOBHATA Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYIHL
CuAHaTa KOHKYpPEHIIHA € OCOOCHO XapaKTepHa 3a I1a3apa Ha (DUHAHCOBH YCAYTH, B KOWUTO
omepupat Hikou oT OcHoBHHTE ApyKecTBa. CACA IIPHBATH3AIMATA HA ABPKABHOTO yIacTHE B
ObATapcKUTE OAHKM M 3aCTPAXOBATEAHH APYIKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYNTCAHH
HIpeCcTPyKTypupaHusd. UyKAHM CTPATEIMYECKH HHBECTUTOPU IIPHAOOMXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATapPCKU OAHKH U 3aCTPAXOBATEAHH APYIKECTBA, IPECACABANKU arPECUBHHU CTPATEIUU
HA PACTEK U BBBEKAAHEC HA MOACPHHU CHCTEMH, TEXHOAOTHH 1 IIPakTHKH. Hiakon ObArapcku OaHKH
IIOIIAAHAXA B ITO-IIMHPOKH MEKAVHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH W TaKa 3HAYUTCAHO CE
3aCHAM TAXHATA IIO3UIMA HA BbrpemHud masap. OnpeaeAeHn OaHKHM, COOCTBEHOCT HAa
IyKACCTPAHHE (DHHAHCOBH KOHTAOMEPATH, MOMKE Ad IIPOADBANKABAT Ad HMAT IIPEHMYILECTBEH
AOCTBII AO CBEK (PUHAHCOB PECypC HA KOHKYPEHTHA I[CHA, AOPU B YCAOBHATA HA Pa3pa3mAaTa ce
dunancoBa kpusa. 3aCHACHATA KOHKYPEHIIHUA BbB (DHUHAHCOBUA CEKTOP MOKE Ad AOBEAE AO OTAUB
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ma kauerTr Ha LIKD 1 Apmeerr u HamaasBane Ha mmasapHud UM AfAA. Tesn u Apyru dakropu Morar
A2 3aCErHAT HEOAATOIPHUATHO (PHHAHCOBOTO CBCTOAHHE U PE3YATATH HAa (DUHAHCOBHTE
uHCTHTYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHM OT T.Hap. “OroaxereH kaac” (low cost) Ha ObATapckms
ABHAIIMOHEH I1a3ap MOXKE Ad AOBEAE AO HAMAaAfABAHE HA IIPUXOAUTE Ha ABHOKOMIIAHHATA OT
I'pynmara bearapusa Ep. Baszaoro B cuaa copasymenne “OrtBOopeno Hede”,
ABHOKOMIIAHHH, OTTOBAPAIIM Ha €BPOIIEHCKHTE HOPMHU 32 CUIYPHOCT Ha IOAETHTE, UMAT PaBEH
AOCTBII AO OBAIapCKUA ABHAIIMOHEH ITa3ap MOKE Ad AOBEAC AO HaMaAfBaHE Ha IIPUXOAUTE Ha
aBHAITMOHHHAT IIpeBo3Bad B [ pymara.

HpI/I KOETO BCHYKH

HapacrBarmara KOHKYPEHIIHA MOKE Ad 3aCEIHE HEOAATONPHATHO M Apyru OmsHecnm Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBUATA C TOPOBE U XMMHKAAU.

B pesrome, nmasoctauar OmsHec ma I'pymarta cperna CHAHA KOHKYPEHIIHA KaKTO OT CTpaHa Ha
TOAEMU MYATHHAIIMOHAAHN KOMIIAHHMH, TaKa M Ha IIO-TOAEMU U IIO-MAAKH MECTHU APYZKECTBa.
MnOro oT MEXAYHAPOAHUTE KOHKYPEHTH Ha I'pymara ca mO-roAeMH W MMaT 3HAYHTEAHO ITO-
roAemu (DUHAHCOBH, TEXHHYECKH UM MAPKETHHIOBU pecypcu or Te3u Ha I'pymara. Pakropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE M ycAyrumre Ha I'pyrrara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA U HA OOCAYKBAHETO, PEIYTAIUA M BPB3KH C KAUCHTHTE.
XAMAMIOPT OYaKBa HApacTBaHE Ha KOHKYPEHINATA B CEKTOPHUTE M Ha ITa3apHTE, Ha KOHUTO
oIepupaT ABIIEPHUTE MY APYKECTBA U HAMA rapaHius, ue I'pymara 1me HoAAbp:Ka CBOATA CHAHA
KOHKYPEHTHA ITO3UIUA B OBACIIIE.

PopcMaKOPHHA CHOUTHA KATO HEOAATONPUATHU KANMATUYHH IIPOMEHHU,
aBapHUH U TEPOPHUCTUYHU AKTOBE MOIaT CHINECTBEHO AA 3aCErHAT Om3Heca
Ha ['pynara

Pe3kn KAMMAaTUYIHI IIPOMEHH U IIPUPOAHH OEACTBUA MOIaT A4 OKaKAT HETATUBHO BAUAHHE BBPXY
AOOHMBA Ha 3bPHEHH KYATYPH, KOETO Ad 3aCErHE HEOAATOIPHATHO 3bpHEHUA OmsHec Ha I'pymara,
BKA. ToBapooOopoTa Ha Ilapaxoactso BPII, kakTo m Aa 3aTpyAHAT ITOTacsBaHE HA OTITYCHATHTE OT
LHKb xpeAnTH Ha CEACKOCTOIAHCKHTE IIPOM3BOAUTEAH. Baommasame ma aAoOmBHTE OT
CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHU C HEOAATOIPHUATHU KAUMATHYHI IIPOLIECH, BPEAUTCAH HAU
IO APYIH IPHYUHI MOKE A4 AOBEAE AO IIPOCPOYMA HA B3EMAHHATA, CBBP3AHU C IIPOALKOHTE HA
TOPOBE C OTAOKEHO IIAAIIAHE U KATO PE3YATAT HAMaAABaHE Ha IpuxoauTe Ha I'pymara or
IIPOU3BOACTBO M TBPrOBHS C XHMHYECKH IPOAYKTH. HacThrBameTo Ha 3HAYHTEAHH ITO MaIad
3aCTPAXOBATEAHH CHOUTHA MOTAT A2 AOBEAAT AO 3aTPYAHEHHUA 3a ApPMEEIl IIPH H3IIAAIAHE Ha
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPaxOBaTEAHATA CTPATEruA Ha APyxKecTBOTO. VI3BBpInBane
HA TEPOPUCTHYHHU AKTOBE IO OOEKTH HA aBHAITMOHHUSA, PEUYHUA U MOPCKHA TPAHCIIOPT B PETHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHHKOIIOTOKA M Tpaduka M AO 3aryOd 3a APYKecTBaTa OT
TPAHCHOPTHHA OTpachbA Ha I'pymara: bearapus Ep, kaxro u ITapaxoactso BPIIL. Aefinocrra Ha
ITOCAGAHOTO MOXKe Ad ObAE HEOAATOIPHATHO 3aCETHATA M OT IIPOMAHA B ITAABAEMOCTTA Ha PeKa
AyHas. 11 aABere KpallHOCTH — KPHTHYHO HHCKO M KPHUTHYHO BHCOKO HHBO Ha pekara ca
H3KAFOYHTEAHO ITPOOAEMATHYIHH 32 KOPAOOIIAABAHETO, THH KATO B PE3YATAT HA 3aTPYAHEHATA HAT
H3LAAO IIPEKPATEHA HABHUTAITUA CE€ YBEAHYABAT Pa3XOAUTE Ha APYKECTBOTO, a IIPUXOAHUTE
HAMaAABAT.

IIpaBara Ha I'pyniaTra BBpXy onpeAeA€HH 00EKTH C HAIIMOHAAHO 3HAYECHHE
MOraTr Aa O'bAAT IPEKPATEHU IPH HEU3ITbAHCHHE HA 3aABAKCHHATA IIO
CHOTBETHHUTE KOHIIECHOHHH AOTOBOPH

boarapckata AbppiKaBa € IMpeAOCTaBHAa Ha AbIIepHOTO Ha I'pymata Ha XHUMHIMIIOPT APYKECTBO
“Ilpoyusane u Aoo0uB Ha HedT H ra3” A/ KOHIIecHH 32 AOOHB Ha cypoB HedT. I'pymara e crpana
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1 110 AOroBOP 3a KoHItecus Ha “Tlpucrannmen Tepmunan Aecriopt”, kato act ot “Tlpucranmmme
32 OOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HadeHue Bapma”, AooroBopm 3a KOHIlECHH Ha PEYHH
IIPUCTAHMUIIHE TEPMUHAAM, KAKTO W IPHTEKABA AdA0BO yuactme oT 40% B KoHcOpImyma
“@panopr Tyur Crap Ebpriopr MeHHUAKMBHT, CIIEYEANA KOHIIECHATA HA ACTHINATA BbB BapHa
u byprac. [Ipurexasanure ot I'pynara xoHmecnn ca 3a pasander cpok (MexAy 7 1 35 TOAHHH), HO
IIPH HEU3ITbAHEHHE HA 3aABAKECHHATA 110 CbOTBETHHTE AOTOBOPH (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIPEAEAEH CPOK Ha EKCIIAOATAIlMATA Ha OOEKTUTE, IIPH CBHINECTBEHO HEU3ITbBAHEHUE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEpPa, HEAOCTHTAHE HA OIPEACACHH AOTOBOPECHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEILICHHE H AP.) OBArapCcKaTa ABpPiKaBa MOXKE IIPEACPOYHO A
rpexparu KoHmecuute. He e M3KAIOUEHO 1 ITOCAEABAIIIO CHACOHO OCIOPBAHE OT TPETH AMIIA HA
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHu. 3aryOaTa Ha KOHIIECHOHHH IipaBa ot I'pyrraTta
MOKE AQ OKaiKe CBIIECTBEH HEraTUBEH ePeKT Ha HelfHaTa ACHHOCT.

CrrasBaHeTo HAa 3aKOHOAQTEACTBOTO IIO OIIa3BaHE Ha OKOAHATA CPeAA
U3UCKBA IIOCTOAHHU PAa3XOAHM M AHTRKHMEHTH OT CTrpaHa Ha I'pymara,
KAaTO HeCIa3BaHe HAa HOPMATHUBHHUTE 3aABAXKEHHA MOJXKE AA AOBEAE AO
3HAYUTEAHU HAKA3AHUA U CIIMPAHE HA OCBIIECTBABAHETO HA ACMTHOCTU

ExorormgHOTO 3aKOHOAATEACTBO Ha PenyOamka bpArapua nsmcksa OT ApyiecTBaTta Aa
HIPEAIIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHITPOA U HAMAAABAHE HA PASAHMYIHUTE
BHAOBE 3aMBPCABAHE Ha OKOAHATa cpeAa. [loamTnkaTta Ha I'pymarta e Aa crmaspa CTPHKTHO BCHYKH
HOPMATUBHHU 3aAbAKEHUA M OIPAHUYEHHNA, CBHP3aHU C OMNA3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOAHHHU Pa3XOAH, BKAIOYHTEAHO IO HAAHHUPAHE, MOHHUTOPHUHI M OTYETHOCT,
IPUBEKAAHE U IOAABPKAHE HA CHOPBKEHHATA B CHOTBETCTBHE C M3MCKYEMHIE CTAHAAPTH U
HOPMH, PEKYATHBAIMA Ha TepeHH U T.H. HesaBnmcmmo ot mpeanmpumeruTe AeficTBus, ako I'pymara
ObAE IIPU3HATA 32 OTIOBOPHA 32 IPUYHHABAHE HA €KOAOTMYHH IIETH, TA ITE CACABA Ad 3aITAATH
obesrmereHus U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOraT Aa ObAAT
IIPEYCTAHOBEHMU, KOETO MOKE CBIIECTBEHO Ad 3aCerHe (PHHAHCOBOTO H CBCTOAHUE M OIEPATUBHU
pe3yATaTH.

I'pymmaTra Mmoxke Aa He ycnee Aa PUHAHCHPA IAAHAPAHUTE CH KAIIMTAAOBH
Pa3Xx0AM U MHBECTUIINH

busnecure ma ['pymara  m3mckBaT CHINECTBEHH KAIIMTAAOBH  PAa3XOAM, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHHU, MAPKETHHIOBU, IIO OITa3BaHE HA OKOAHATA CPEAH H Ap.
I'pymrata Ha XUMHMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PA3XOAU Aa ObAaT (DUHAHCHPAHU OT
cobctBeHn cpeactBa Ha I'pymarta. Ilpum HeOAarompmaTHA HMKOHOMHYECKA KOHIOHKTYpa U
HACTBIIBAHE HA APYI'H HEOAATOIPUATHH CBOUTHA MOXKE Aad €€ HAAOKU (DHHAHCHPAHE HA TE3HU
Pa3sXOAM IIPEHMYIIECTBEHO OT BBHIIHH H3TOYHHIM. HfiMa CcHIypHOCT A2aAH  BBHIIHO
dpuHAHCHpaHE IIIEe MOKE A2 OBAE IIPHUBACYCHO IIPH IIPHEMAHMBU yCAOBHA. MoOke Aa ce HAAOKH
I'pymara ma XuMUMIOPT Ad PEAYIHpPA ITAAHHPAHHTE CH KAIIMTAAOBU PAa3XOAM M HHBECTHIIHM,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHhCTOAHME Ha
I'pymara.
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®duraHCcOBUTE pe3yATaru Ha I'pymara 3aBUCAT OT IIEHHTE Ha PeAUIia
CypoBUHHU (KATO CypOB HETPOA, HE(PTOIPOAYKTHUTE, 3IBPHO, MACAOAANHU
CeMEeHA, PACTUTEAHU MACAQ U AP.) M BAAYyTHHUTE KypCOBE

DuHAHCOBOTO CHCTOAHUE U PE3YATATHTE OT ACHHOCTTA Ha I'pymarta ce BAMAAT OT Ha3apHUTE
LIEHU HA CYPOBHUSA IETPOA, TOPUBATA U HEPTOIPOAYKTUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE B PA3AUIHHU APYTH (PAKTOPU U3BBH KOHTpOoAa Ha ['pymara Ha XuMuMIopr.
B mocaearmTe TOAMHH H OCOOEHO IIpE3 HACTOAINATA TE3M I[EHH INHPOKO BAaPUPAT.
ITpoAbAKITEACH CITAA HA LIEHUTE HA IIETPOAHHTE IIPOAYKTH MOMKE Ad AOBEAEC AO HAMaAfBAHE HA
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenra apyxecrso “Ilpoyusane m aoOuB Ha HedT M raz”. B
AOITPAHEHUE, M3MECTBAHE Ha IIOTPEOHUTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIUHHI
HU3TOYHUIIH, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMAaAO KaTo
ITOCAEAHIIA CBINECTBEH HeOAaroupuAteH edekr Bppxy upuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedpr u raz” um pecrekTuBHO, Ha I'pymara. B cpimoro Bpeme pasxoAmuTe 3a ropmBa Ca BaiKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIAHNK Ha | pymara.

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

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

I'pymara u3BBpIIBA AEHHOCT IPEAUMHO B bbArapus, xoaro seve e uaen Ha EC, HO Aocera ce e
KBaAHUIIIPaAda  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBDB3HHKBAIL  ITa3ap.
Hososb3HmkBammnTe masapu ca CBBbP3aHU C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
ITa32PpH, BKAIOYHUTEAHO, B HAKOM CAYYaHd, CBIIECTBEHH IPABHU, HKOHOMHYECKH U ITOAUTHYICCKU
PHUCKOBE (BIKTE ITO-AOAY pasAera Puckose, cespsariu ¢ beazapus).

3a0aBAne B pacrTeka HA HKOHOMHKATA HAa DbArapums, Karo pe3yATaTr OT IOAUTHYECKA HAU
HMKOHOMHUYECKH (DAKTOPH (BBTPEITHI MAH BBHIITHHU 32 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
Ha IIPOAYKTHTE W ycAyruTe Ha ['pymara. B wactHOCT, pasBuTtmero Ha  HETaTHBHH
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBAHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIaA Ha IEHUTE Ha AKTHBH, BKA. HEABIDKUMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATa H
OYAKBAHUATA, OOINA MAKPOMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOXKE AQd AOBEAE AO
IIPEKN MAHM KOCBEeHH e(DEKTH BBPXY KOMITaHUH OT I'pymara, xaTo:

BaormmaBane Ha KpeAMTOCIOCOOHOCTTA HA YaCT OT KAmMeHTHTEe Ha LleHTpasna xoomepartuBHa
OaHKa M AO YBEANYaBaHE HA ACAA Ha IIPOOAEMHHTE KPEAUTH B HeHHHA moprdeiia. CpIno Taxa,
3HAYHTEACH CIIaA B IICHHTE HA HEABIDKHMHTE MMOTH MOKE AQd ObAC IPHYMHA 32 OOE3IEHKA Ha
gact or oOesnedenuara, npuetru or LIKDB. Peamma dakropn, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTaT A IPUHYAAT DaHKkaTa Aa 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha ITe9andara ii.

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

HamaafBane jkeAaHHETO M BB3MOKHOCTTA 32 YACTHU U OH3HEC IIBTYBAHUA, OTPAHHYABAHE HA
TOBAPOOOOPOTA M IOKYIKUTE (B T.9. HAa BHOCHU CTOKH) H Ap. OMXa CE OTPAa3HAH HETATHBHO HA
Om3Heca Ha TPAHCIIOPTHATE KoMITaHuH B ['pyrraTa.

HebaaronpusaTHITE TOAUTHYECKH HAM HKOHOMHYECKH CBHOWTHA B APYIM IIEHTPAAHO- HAH
HM3TOYHOEBPOIIEHICKH CTPAaHU MOTAaT Ad MMAT 3HAYNTEAHO HEIATHBHO BAHAHHE BBPXY, OCBEH
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APYrOTO, OpPYyTHHA BBTPEIINECH IPOAYKT Ha DbArapus, BbHIIHATA THProBUSA H HKOHOMHUKATA
n306mmo. MEBecTHTOpHTE CHINO TAaKA TPAOBA A4 MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIMTE IIA32PH CE
IIPOMEHAT OBP30 B HHMOPMAITHATA, ChABPIKAIIA CE B TO3U AOKYMEHT MOKE OBbP30 Aa OcTapee.

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

busnecst Ha I'pyrraTa € 3aBuCHM B 3HAYHNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOI AHnIIa,
VYIACTBAINNA B YIPABUTEAHHTE M KOHTPOAHH OPTaHH M BHCIIHA MEHHAXMBHT Ha I'pyrrata Ha
Xumummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupekropu Ha I'pymara ma Xwmmumnopr. Hama curyprocr, de ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 332 B ObAcIe Ha pasnorokenne Ha I'pynara. Konkypennuara B bearapus
MEKAY paboTosareAntTe OT (DHHAHCOBHA M APYIM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha l'pymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa H
MoTuBHpa Te3n Amma. HepwsmommOCTTa Ha Ipymara Aa IOAABpPHKA AOCTATBYHO OIHTEH U
KBAAMUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYIECCKH ITO3HIIMH MOMKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT BbpXy AefiHocrta Ha I'pymara ma XuMuMIIOpPT,
OTEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My cbcTosHHE. IloHacTosmem I'pymara He moaabpxa
3aCTPAXOBKA “KAFOYOB IIEPCOHAA”.

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

Crpemexst Ha 'pymara Ha XUMHMIOPT € Aa IIOAABPKA AA€KBATHA 1 MKOHOMHUYECKH e(DEKTHBHA
3aIUTa Ha aKTUBHTE U AciHOCcTHTe HA I'pyrmarta. HAama curyproct obade, ge 3acTpaxoBaTeAHOTO
IIOKPUTHE III€ € AOCTATBYHO, 32 Ad IIOKPHE B 3aA0OBOAHTEAHA CTEIEH €BEHTYAAHHTE 3aryou Ipu
HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOUTHA, HAIIPUMEP ITPOM3BOACTBEHH aBAPUU, IPEKHCBAHE HA
ACHHOCTTA, IIPUPOAHU OEACTBUA U €KOAOTHYHH IIETH.

I'pymara Ha XumMuMmoopT onepupa B CHAHO PeryAHMpaHa CpeAa U IMPOMEHU
B IPUAOKHMOTO 3aKOHOAATE€ACTBO, B THAKYBAHETO HAHM IPAKTUKATA IIO
IIpUAAraHe Ha 3aKOHOAATEACTBOTO, MAM HeChOOpa3aBaHero Ha I'pymara c
TOBAa 3aKOHOAATEACTBO MOIaT Ad OKXKAT CBINECTBEH HEOAAronpHATCH
e eKT BBpPXY HETro

BbBerkAaneTo Ha HOPMATUBHE OTPAHHYCHHA OT CTpaHa HA DbArapckara HapoAHa OaHKa MOKE Ad
OTpaHUYH BB3MOKHOCTUTE Ha LleHTpasHa koomepatmBHa Oamka 3a pacrex. HeGaarompuarHu
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEP HAMAAABAHETO HAM IIPEMAaXBAHETO HA AAHDBYHUTEC
OOACKYEHHUA 33 OCHIYPABAIIUTE CE) Omxa AOBEAH AO OTAHB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPUTEAHATA CHCTEMA, KOETO II[e Ce OTPa3y HEOAATONPHATHO HA IICHCHOHHUTE KOMIIAHUU B
I'pymara.

[TpomsAHa Ha IIOAUTHKATA HA ABPKABATA 11O OTHOIICHHE HA IIPEAOCTABEHUTE KOHIIECHH 32 AOOUB
Ha HeT 1 ra3 OM MMAAO HETATHBHO OTPaXKEHHUE BBPXY ACHHOCTTA Ha ApyKecTBOTO “IIpoyusane u
AOOUB Ha HedT H ra3”.

[IpomsAHa HA OAUTHKATA HA ABP/KABATA IIO OTHOIIECHHE HA CMECBAHETO HA OMOrOpHBa C rOPHBA
OT He(PTEH IIPOHU3XOA, KAKTO H CBBP3aHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTE AKTOBE,
O UMAAO HEraTHBEH €(PEKT BbPXY OBACIIHUTE IIPUXOAN Ha “3bpHEHH XpaHu bbarapusa” AA.
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Cucremara wHa I'pymara ©Ha XwuMumMmopr 3a IIpuAarage Ha
3aKOHOAATEACTBOTO MOYKE Ad CE€ OKaXKe He AOCTATHYHO €(peKTUBHA

CrocobrocTTa Ha I'pymata Ha XUMUMIIOPT Ad OTTOBaps HA M3MCKBAHMATA HA BCHYKU IIPHAOKHIMI
3aKOHH H IIPAaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CB3AABAHETO M IOAABPKAHETO HA CHCTEMU U
IIPOLIEAYPH 334 CHOTBETCTBHE CbC 3aKOHHTE KATO CHCTEMH 34 OTYETHOCT, KOHTPOA, OAHT WU
mmpeAocTaBsiHe Ha HHAOPMAIHA, KAKTO M OT CIIOCOOHOCTTA Ha BEMmureHTa A2 3aABPKI
KBAaAU(HUIIUPAH IIEPCOHAA IO IPHAATAHE HA PEIYAATHBHHTE HM3UCKBAHUA U 3a YIIPAaBACHUE Ha
pucka. MeHUAKMBHTBT Ha I'pyrmaTta Ha XUMHUMIIOPT HE MOKE Ad ApaHTHPA HAa HOTEHIIMAAHHTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HArbAHO edpexrusHu. I'pymara ma XuMummopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEIyAATHBHHTE OPIaHM, BKAIOUBAIIl PEAOBHH IIPOBEpKH. B
CAy4Yall Ha ACHCTBHTEAHO HAU IIPEAIIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMUMIIOPT MOKE Ad ObAe OOEKT Ha PAa3CACABAHE B PAMKHTE HA AAMHUHUCTPATHBHU U CBACOHU
IIPOM3BOACTBA, KOHTO MOTAT Ad MMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHU HAKA3AHHA HAU
BOAGHETO Ha CBAECOHHM A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMeHTH Ha ['pymara Ha
Xumummoprt 3a obesmiereHus. BcAko oT Tesm 0OOCTOATEACTBA MOMKE Aa HMa 3HAYHTEACH
HeOAaronpuATeH edeKT Bbpxy AeiiHoCTTa Ha I'pymara Ha XuMUMIIOPT, IMHAKA Ha APYAKECTBOTO,
PE3YATATHTE OT OLEPAIUUTE U (DUHAHCOBOTO MY CBCTOSHUE.

OO61u puckose

HoBopb3HUKBAIIM Ia3apu

MuBecturoprute HA HOBOBB3HUKBAIIMTE I1a3aPH, KAKBBTO ¢ DbArapusa, TpsaOBa Aa cb3HaBAT, 4Ye
TE3H ITa3aPH Ca OOEKT HA IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3BUTHTE I1a3aPHU, BKAIOYBAII B HAKOU
CAyYaWl 3HAYUTEAHH IIPAaBHH, MKOHOMHYECKH M mHoAuTHdeckn puckoe. OcseH TOB2
HEOAATOIIPUATHOTO HOAUTHYECKO MAM MKOHOMHUYECKO PA3BUTHE B APYTH ABP/KABH OM MOTAO Ad
MMa 3HAYUTEAHO HEraTuBHO BAmAHHME BBpXy BBII ma bBwarapmsa, meiimara BBHITHA THProbBud u
HMKOHOMHKA KaTo IAAO. MHBecturopuTe TpsAOBa A2 IPOABABAT OCOOCHO BHUMAHHE IIPH OIICHKATA
Ha CBHIIECTBYBAIIIITE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEIICHUE AAAH, IIPU HAAMYHETO HA
TE3M PHCKOBE, HHBCCTHPAHETO B AKIHHTE € IIOAXOAAIIO 3a TAX. Haii-o0mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH Ma3apH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHH MHBECTHUTOPH,
KOHTO HAITPAHO OIICHABAT 3HAYEHUETO Ha IIOCOYEHHUTE PHCKOBe. VHBecTHTOpHTE TPAOBA CBHIIO Ad
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nHAOPMAITUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO ObP30.

Puckose, cBBp3aHu ¢ OBATAPCKUA ITA3aP HA [IEHHU KHIDKA

Bp3moxHO € mHBECTHTOPHTE Ad PA3IIOAATAT C IO-MAAKO MH(OPMAIUA 3a OBArapCKUA Ia3ap Ha
IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIH ITa3apH Ha IIEHHU KHHKA. Bce orme
M2 HM3BECTHA PA3AHKA B PEIYAHPAHETO M HAA30Pa HA OBATapCKUA Ia3ap Ha IICHHH KHIKA,
(BBIIpEKH IPHAAraHETO HA EBPOIECHCKUTE AMPEKTHBH B TasM OOAACT), M B ACHCTBHATA Ha
HMHBECTUTOPHUTE, OPOKEpUTE U APYTHTE HAa3apHHU YIACTHHIIH, B CPABHEHHE C IIa3apHTE B 3allapHa
Epoma n CAILl. Komucuara 3a (prHAHCOB HAA30p CACAU 33 PasKpUBaHETO HA MH(OPMAIUA U
CIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA OBATAPCKHA I1a3ap HA IICHHH KHITKA, 32
CIIa3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH M YKa3aHUA 32 3aABAKCHHATA OTHOCHO Pa3sKpHUBAHE HA
I/IHcpopMaLU/I;I, THProBUATA C LICHHU KHIKA IIPU HAAMYUETO HA BHTPEIIHA I/IHcpopMaL[H;I U APyIH
BBIIPOCH. Bce mak e BB3MOKHO Aa HMMa IIO-MAAKO IIYOAHYHO AOCTBIIHA HHMOpMarus 3a



Xumummopt AA

30 roun 2013 1. HIMIMPORT

PUBLIC HOLDING COMPANY

OBATAPCKUTE APY/KECTBA, OTKOAKOTO OOHUKHOBEHO C€ IPEAOCTABA Ha PA3IOAOKEHHE Ha
HHBECTUTOPUTE OT IIyOAMYHHTE APY/KECTBA HA APYTUTE I1a3apU HA IIEHHU KHUKA, KOETO MOXKE Ad
ce OTpa3H Ha LIeHATa Ha AKITHHUTE.

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

brearapckara poHAOBa OOpca € 3HAYUTEAHO IIO-MAAKAa M ITO-CA200 AMKBHAHA OT ITa3apUTe Ha
LICHHU KHIDKA B HAKOHU APYTH cTpaHu, KakButo ca Tesu B CAILL u 3amaana Esporra.

KoM kpad Ha ma 2012 1., eMucnnTe IIEHHHM KHIKA PETUCTPUpaHH 32 Thpropusd Ha OCHOBEH Imazap
na bODb, ca kakro caeasa: 97 emmcun akimu (6e3 AACHLIL) ma apyxecta (ot xomrto 7 ca Ha
cermeHT akmmu Premium, a 90 ma cerment axmmm Standard), 55 emmcun koproparuBHH U
obrmmuHCcKu obAmrarun, 44 eMUCHUN aKITUA U ASAOBE HA KOACKTHBHHU WHBECTUIIMOHHU CXCMH, 2
emucuu Bapantu u 13 emucun akimn (peructpupanu Ha CerMeHT HA APYKECTBA ChC CIIEIIMAAHA
MHBECTUIIMOHHA IleA). Perucrpupanure aknuu 3a Tbprobus Ha AATepHATHBHUA 1asap ca 230,
KaTO OTAEAHO CE€ TBPIYBAT U 52 aKIIUU Ha APYKECTBA ChC CIIEITHAAHA NHBECTHUITHOHHA IICA.

KoM xpas ma 2012 r. mazapHaTa KalmuTaAH3aIusg Ha APY/KECTBATA, ThpryBaHu Ha OCHOBHUA I1a3ap
ua bODb, Bp3amza ma 971,0 Man. AeBa (cermenT akmmm Premium), 6 068,4 maAH. AeBa (cerMeHT
axrmu Standard) ur 471,0 MAH. AB. (CEIMEHT 32 APY/KECTBA ChC CIIEIUAAHA HHBECTUIIHNOHHA IIEA).
ChIEBPEMEHHO, MHOTO MAABK OpPOH APYKECTBA IIPEACTABAABAT TOAAMA YACT OT Ila3apHaTa
KAITUTAAM3AIMA M 3HAYUTEAHA YACT OT ThbpryBaHmTe oOemum Ha bbarapckara ¢pomaoBa Oopca.
Huckata AMKBUAHOCT BOAH U AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHUAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HICKA, Y€ IIEHHTE MOIaT Aa ODBAAT MAHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTEAHO, HAMA TapaHINA, Y€ AKIMHUTE IIE CE THPIYBAT aKTUBHO, KATO aKO TOBa HE CTAHE,
BOAQTHAHOCTTA Ha IICHATA MOYKE A4 HapaCHE.

Puckose, cebp3anu ¢ bparapna

IToanTHyecku pucKoBe

B ycaoBumATa Ha MeEKAyHAPOAHA (PHHAHCOBA M HKOHOMHYECCKA KpH3a, OOMYalHNTE
IIOAUTHYECKH PHCKOBE MMAT AOITBAHHTEAHA TEKECT, M3PA3ABAIlA CC B HABPEMCHHATA 1 aACKBATHA
peaKIuA Ha IIOAUTHYECKHTE CTPYKIYPH, 3aKOHOAATEAHATA U H3IBAHUTEAHATA BAACTH KbM
HMKOHOMHUYECKATa OOCTAHOBKA.

CpeA ITOANTHYECKHTE PUCKOBE €A M YCIIEITHOTO ITPOABAKABAHE HA MHTEIPHPAHETO Ha bbarapmsa
B EC. Ilpuemanero Ha crpanara Hu B EC Aermrumupa mkoHoMmudeckure pedopMu, KOUTO OAxa
IIPEAIIPHETH B HMETO HA HHTErpanuara Ha crpaHata B OOIIMHOCTTa, Taka M HAKOM CAADOCTH,
IIPOABEHH 110 BPEME Ha IIPEXOAA KbM ITa3apHA NKOHOMHKA I ACMOKpaTU3aIud. bpaeruar pacrex
HA MKOHOMUKATA, BCE IIAK, IIIE IPOABAKHI Ad 3aBHCH OT ITOAHUTHYECKATA BOAS 32 ITPOBEKAAHE HA
MKOHOMHUYECKH pedOpMH U BBBEKAAHETO Ha Hai-p0OpurTe masapuu unpaxrukn Ha EC (B
ABATOCPOYEH IIAAH), OT CIIOCOOHOCTTA 33 IPEOAOASBAHE Ha KpHU3aTa (B KPATKOCPOYEH IIAAH) IIPU
3ammaspaHe Ha pasyMHara puckasHa moanTaka. CIOCOOHOCTTa HA IPABUTEACTBOTO Ad ITPOBEKAQ
pedbopmMuTe Ha CBOH PEA 3aBHCH OT CTEIIEHTA, AO KOATO YAECHOBETE HA IPABHTEACTBOTO MOTAT Ad
IIPOABAKAT YCHAUATA CUB IIONYAAPU3NPAHE HA HACTOAIIATa pecpopma, OCOOEHO B YCAOBHATA HA
nKkoHoMHYecka Kpmsa. IIpes Broporo tpmmeceume mHa 2013 ., IpOABAKABA, KATO IIAAO,
HECHIYpHATA IIOAUTHYECKA OOCTaHOBKA B crpaHata. [lpesmAeHTHpT Ha peryOAuKata U
cpOpPMUPAHOTO OT HETrO CAYKEOHO IIPABUTEACTBO ITPOBEAOXA ITPEACPOYHH ITAPAAMEHTAPHHU
n3bopu Ha 12 mait 2013 r. B pesyarar Ha TAX ce IIOAyIH CAOKHA cHTyarus B HOBOTO Hapoano
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cpOpanme — croedeanmaara wusbopure maprtus I'EPB  mamarmme aAocrarpusa mapaaMeHTapHA

ITIOAKpeIa 3a Aa ccpopMHpa IPAaBUTEACTBO, a caeaBarnute 110 pesyatar BCIT u AIIC umar camo
ITOAOBHHATA OT MaHAatuTe. BbIpexn TOBa, ¢ ydacrmero Ha maprtha ATaka 3a OCHUIYpABAHE Ha
HEOOXOAUMHA KBOPYM, ©O¢ rAacyBaH HOB KaOmHer, oraaseH or Ilaamen Opermapckm.
MHOrOXHASAHE IIPOTECTH, OCHOBHO B CTOAHMIATA, HO U B IfAAATA CTpaHA (MHCIUPHPAHU OT
CHOPHH ITOAUTHYECKH Ha3HAYCHHA U AP.), AOBEAOXA AO €KEAHEBHU MCKAHUSA 32 OCTABKA HA HOBUSA
Munncrepckn cbBetT. BBB Bpb3Ka € BCHYKO TOBa, IPE3 BTOPOTO TPHUMECEUHE HAa TOAMHATA
ITOAUTHYECKHAT PUCK OCTABA ITOBHIIICH.

Hacrosmmata ObArapcka IIOAMTHYECKA CHCTEMA € yA3BHUMAa OT  (PpParMEHTHPAHOCT —Ha
IIOAUTHYECKHTE CHAH (YECTO IOPOAEHA OT IPECACABAHE HA AMYHHU HHTEPECH), HKOHOMHYECKU
TPYAHOCTH, HEAOBOACTBO OT pedopmata u dYAeHCTBOTO B BEC, mHOpasum HepeaAnCTHYHU
OYAKBAHUSA, KAKTO M COIIMAAHA HECTAOMAHOCT U IIPOMEHH B IIOAHTHKATA Ha IIPABHTEACTBOTO,
OPraHU3NPAHATA IPECTBIIHOCT M KOPYIIHATA, BCAKO OT KOHUTO MOMKE A2 HMa 3HAYHTEACH
HeOAAronpuATeH edeKT BbpXy AeHHOCTTa Ha I'pyrraTta Ha XUMUMIIOPT, OIIEPATUBHUTE PE3YATATH
1 PHHAHCOBOTO MY ChCTOSHHE.

HMxonoMu4decku pucKoBe

ToBa e PHCKBPT OT MAKPOMKOHOMHYECKH CBHTPECEHHS, KOHUTO MOIaT Aa CE€ OTpasAr Ha
HMKOHOMHUYECKHA PACTER, AOXOAUTE Ha HACEACHHETO, THPCEHETO U IIPEAAATAHETO, ITedardure Ha
HKOHOMHYECKUTE CYOCKTH M Ap. BbArapmsa mma mkoHOMHKA OT OTBOPEH THII M Pa3sBUTHETO It
3aBHCH IIPAKO OT MEKAYHAPOAHHUTE IIa3apHU YCAOBHA. B TO3m cMuchA paspasmaara ce OT cpeaata
ma 2008 roAmHA CBETOBHA HMKOHOMHYECKA KpPH3a C€ OTpas3fBa HETATHBHO Ha CTOIAHCKATA
KOHIOHKTypa B CTpaHATa, Hal-Bedue IO AMHHA HA HAMAAfBAHE HA HM3HOCA U CIIaA B IIPUTOKA Ha
YUYIKAM KAIIUTAAH, KOETO PpPe@ACKTHpPAa BDBPXy MHBCCTHUIMOHHATA AKTHBHOCT, HHBOTO HA
0e3paboTHIId, AOXOAUTE U BBTPEIIHOTO ITOTpeOACHHE. TOBa AOBEAE AO OTPHIATEACH PEAACH
nkoHomMHuYecku pacrexk. Orpunareannar pber Ha BBIT ot -3,5% npes mppsoTO Tpmmeceune Ha
2009 r., -4,9% mpe3 Broporo TpuMeceune u -5,4% 32 TPETOTO TpHMECEYHe AOBEAE AO periecHs:
npe3 2009 r. bparapckara mKkOHOMHKa Oerlle 3acerHara OT CBETOBHATA (PMHAHCOBA KpH3a C
HU3BECTHO 3aKBCHEHHE, OCHOBHO IIO AMHHSA HAa CBHBAIOTO CE€ BBHIIHO ITOTPEOACHHE H PA3KO
HaMaAeAnTe (PHHAHCOBU IIOTOIM KbM CTpaHarta, BKAroumrTeAHO u ITUM. Tesu daxropu, Hapea
ChC CBHBAHETO U HA BBTPEIIIHOTO IIOTPEOACHHE, AOBEAOXA AO 5,5%0 OTpHIIATEACH PEAACH TEMII Ha
n3menenne Ha BBIT mipes 2009 r. Ilpes 2010 1. m 2011 r. 6e orbeansan cporBerHO 0,4% 1 1,8%
ITOAOKUTEACH peaAcH roauireH temn Ha nsmeHenne Ha bBBIT. Ilpes 2012 r. Temmra Ha HapactBaHe
Ha bBII ocrana rmoAoxureAHa BEAHYNHA, HO € IIO-HUCBK B cpaBHeHHE C npeaxoaHata 2011 r. u
Bb3Am3a Ha 0.8%. Pocra ma BBIT mpes mocaeannTe Tpu roamnu, 3acera, He BOAU AO HaMaAEHHE
Ha OespaborauTe. Taka 3a 2011 1., HEBOTO Ha OGe3paboTua HapactBa A0 10,4% mpe3 AekemMBpH B
cpasuenue ¢ 9,2% 2010 r. KM kpas ma 2012 r. HuBoTo Ha Oe3paboruiia Hapactsa A0 11,4%.

ITo pamam ma HCH, madaanuara xem xpad Ha 2011 r. (usmepena upes MIILL B kpasg nHa
repuoAa) oroeansa pocr or 2,8% cOpAMO IPEAXOAHATa TOAWHA. loaurmHata nHAAHA 32
Aekemspu 2012 1. cipsamo aexemspnr 2011 1. e 4.2%.

[Tpes 2011 roamma mo aamEm Ha BHDB bbArapma mma msAumrek 1mo TekyImaTa CMeTKa
Bb3Amu3ar: Ha 39,2 MAH. eBpo, B cpaBHeHHE ¢ Aepunint B pasmep Ha 533,1 man. eBpo mpes 2010 r.
Eaun ot ocHoBHHTE (DaKTOPHU 32 TOBA € IIOAOOPEHHETO Ha CAAAOTO HA THProBCKHA OasaHc. 3a
aayapu — Aekemspu 2010 r. To e oTpumatreano B pasmep Ha 2 763,7 maH. eBpo (7.7% ot BBII),
Aokato mpes 2011 r. orpumareanoTo casro Bb3Amsa Ha 2 156,1 man. espo (5.6% ot BBII). Ilpes
2012 r. mma Bede AeUIINT ITO TEKYIIIaTa CMETKA B pa3Mep Ha 528.2 MAH. €BPO, ABAKAIIL CE OTHOBO
HA HAPACTHAAOTO OTPHIIATEAHO TBPIOBCKO CAAAO 332 TOAMHATA Ha CTOHMHOCT 3 622,1 MAH. eBpo



Xumummopt AA

30 roun 2013 1. HIMIMPORT

PUBLIC HOLDING COMPANY

uan 9.1% ot BBII. 3a 2011 r. tekymara m KalmmTaAOBa CMETKAa € IIOAOKUTEAHA B pasmep Ha 536
MAH. eBpo (1,4% or BBII) npu aedunnt ot 242,2 man. espo (0,7% ot BBII) 3a 2010 1. ITpes 2012
I. TEKYIIATa U KAIINTAAOBA CMETKA OTHOBO € IIOAOKHTEAHA B pasmep Ha 8,8 MAH. eBpO.

IIpes 2011 r., cmasBamara crpora (PUCKaAHA AHUCITUIIAHHA, AOBEAC AO HAMAaACHHE HA
OroaxeTHHA AebunuT ITOA 3aroxkeHus B Maactpuxrt mpar or 3% ot BBII (2% mo aammm Ha
EBpocrar), sokaro mpes 2010 r. 6e otaeren aecburur ot 3.1%. 3a 2012 r. OroakeTHIA AcHIUT €
ome no-HuCbK u Bb3Am3a Ha (0.8%. BroamerHoTo casA0 1o KoHCOAMAMpaHaTa (PHCKaAHA
nporpamMa kbM Kpad Ha 2012 1., caeA KaTO IIpe3 TPETOTO TPHMECEYHME Ha TOAMHATA Oe
IIOAOKHTEAHO, OTHOBO € OTpHIATeAHO B pasmep Ha 350,2 MAH. AB., KoeTo ce dopmupa OT
AeUIINT ITO HAITMOHAAHHA OFOAKET B pasmep Ha 680.4 MAH. AB. M M3AHMIIIBK IIO €BPOIICHCKHTE
cpeactsa B pasmep Ha 330.2 MaH. AB. PuckasHua peseps kbM kpad Ha 2012 1. e 6.1 MmApA. AB. B
kpad Ha 2011 1., mo Aammm Ha EBpocTaT, HUBOTO HAa 3aAABKHAAOCT HA CTpaHATa (ABP/KABEH U
ABPKABHOTAPAHTHPAH ABAT) OCTaHA IOUTH HerrpomeneHo B cpapaenue ¢ 2010 r. — 16,3% or BBI1
cupamo 16,2% roanna mo-pano. Ilpes 2012 r. e orbGeaszano mokausane Ha AbAra Ao 18.5% ot
BBII. ITo aamam ma M® xbMm kpas Ha Mecer aekemspu 2012 r. AbpKaBHHA ABAT Bb3AH3a Ha 6
991,2 man. eBpo (o1 kKolTO 2 540,7 MAH. eBpo BBTpemeH u 4 4445 MAH. eBpO — BBHIIIEH ABAT)
uan 17,6% ot nporuosuus bBBIT 3a roaunara. -.

Ceraacno CpeaHocpounata duckarHa pamka 3a repumosa 2010-2013 1., oproOpena or
IIPEAXOAHOTO OBAIapCKO IIPaBUTEACTBO B kpad Ha Mecer asryct 2009 r., ocHoBHAaTa IleA Ha
drckarHaTa HOAUTHKA ITIe OBAE HOAABP/KAHETO HA DAAAHCHPAH OIOAKET YPE3 OCHIIECTBABAHE HA
HEOOXOAUMHTE CTPYKTYPHH peddOpMHU U IIOBHIIaBaHEe e(peKTUBHOCTTA HA Abp:kaBarta. Bee ore ne
€ ACHO AAAH HOBOTO IIPABUTEACTBO IIIE IIPOABAKI Ta3U ITOAUTHKA.

Kpeanrauar peiituar Ha bearapus e BBB abarocpoden mo ckasara ma Standard & Poor’s,
kato mocaeAHo Ha 01.12.2009r. mepcrektmBata OT OTpHIIATEAHA O€ IIOBHINIEHA HAa CTAOMAHA.
Pettrunrosara areanmsa  Moody’s mocaearo mosurn zHa 22.07.2011r. KpeANTHHAT peHTHHr Ha
Penrybanka boarapua or Baa3 ma Baa2 3a AbArocpounnre OaHKOBH AEIIO3UTH, KAaTO
repcrrekTuBara € crabuana. Ilpes Broporo tpumeceune Ha 2013 1. HAMA HOBH HM3MEHEHHA B
KPEAUTHHSA PEHTHHT.

OT KAIOYOBO 3HaYeHHE 32 OBArapCKaTa MAKPOHMKOHOMHYECKA M (DMHAHCOBA CTAOMAHOCT €
CTA0MAHOCTTA U IIPEACKA3yEMOCTTA Ha BAAYTHHA PEKUM H AOBEPHETO B HEro. J3acera B
OOINIECTBOTO, KATO IIAAO, CBIIECTBYBA KOHCEHCYC OTHOCHO HEOOXOAMMOCTTa Baayrnusa Gopa u
CeralrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Aa CE 3aIIa3AT AO BAM3aHETO Ha DbArapus B
EBposonara.

B AomrpAHEHHE KBM PasrAGAAHHUTE IIO-TOPE IIOAUTHYECKH PHCKOBE IIO OTHOIIEHHE
CHPABAHETO C KPHU3aTa, CACABA Ad CE OTOEAGKHU, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
orpaHmYeHa HCTOprA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBHeHme ¢
KOMITAHUNTE, (DYHKIIMOHUPAIIY B CTPAHNTE C PAa3BHUTA I1a3apHA HKOHOMUKA, ObATapCKUTE (DUPMHU
B IIO-TOAfIMA CTEIICH CE€ XaPAaKTEPHU3UPAT C AMIICA Ha YIIPABACHCKH OIHT B ITA3aPHU YCAOBHSA U
OTPAHMYEHN KAIINTAAOBH PECYPCH, C KOHTO A2 Pa3BUBAT CBOUTE OIEPAIIUM, KAKTO M C HHCKA
ePeKTUBHOCT Ha TPYAQ.

Aetinoctra Ha I'pymara Ha XUMHMIIOPT, PE3yATATHTE OT ACHHOCTTA M (PHHAHCOBOTO MY
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBUCAT OT CHCTOSHHETO HA ObATapCKaTa HKOHOMHKA, KOETO Ha
CBOI pEA Ce OTpa3fiBa Ha PACTEKA HA KPEAUTHTE, AUXBEHHTE Pa3XOAH H CIIOCOOHOCTTA Ha
KAUEHTHTE Ad H3I'PAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTHBHA IPOMAHA B CAHH HAHU
IIOBEYE MAKPOMKOHOMHYECKH (PAKTOPH, KATO ANXBEHHUTE HHBA, KOHMTO CE BAHAAT OT AMXBEHHTE
HuBa B EBpo3oHara 1O cHAaTa Ha IIpaBHAATA Ha ACHCTBAIUA B DbArapus BasyreH OOpA,
nadAaEATa, HHBATA HAa 3alIAATHTE, 0e3paboTHIaTa, UY/KACCTPAHHHUTE HHBECTULINN U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
HA €MUTEHTA, OIIEPATUBHUATE MY PE3YATATH U (PUHAHCOBO CHCTOSHUE.
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AaabuyHO 0oO0Aarane

AampruTe, IAAIIAHAT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAFOYBAT AAHBIIN IIPH H3TOYHHKA,
MeCTHH (OOITMHCKH) AQHBIIM M TAKCH, AAHBK BBPXy KOPIOpAaTHBHATA IIe4arda, AAHBK AOOaBEHA
CTOMHOCT, AKITU3W, U3HOCHU M BHOCHH MHUTa M MMOTHH AaHBIMN. [Ipe3 mocaeannre roansHm, B
YCAOBHATA HA MEXKAYHAPOAEH H BBLTPEIIEH HKOHOMHUYECKH PACTEX, HAKOAKO IIPABUTEACTBA
OPEAIIPUEXA MEPKHA KbM ONTHMH3HUPAHE M HAMAAABAHE HA AAHBYHATA TEXKECT KAKTO BBHPXY
CTOIIAHCKUTE CYOEKTH, Taka W BBPXy IPamKAaHHTE. B ycAoBHATA Ha HMKOHOMHYECKA KpH3a
Bb3MOKHOCTHTE 32 AOTbAHUTEAHO HAMAAABAHE HA AAHDBYHATA TEKECT CA CHAHO OIPAHUYEHH, KATO
€ BB3MOKHO M OOpBIINAaHE Ha Iporeca (4pe3 yBEANYaBAHE HA AAHDYHATA TEKECT HAH UPE3
HaMaAABAHE OOeMa IIPEAOCTABAHH OT AbP/KaBaTa YCAYTH, HHBECTUIINU U AP.).

IIpucreannaBanero Ha bwarapua xem EBpomeiickua ChIO3 AOBEAE AO
yBE€AMYEHA KOHKYPEHIIUA U AOITBAHUTEAHU U II0-YTE€IKHEHHU PEryAAITHU

Caea mpucbeamnspaneTro Ha bobarapua ma 1 smyapm 2007 r. 3 EBpomefickua cbro3 3a
EMHUTEHTA € HAAHIIC KOHKYPEHTEH HATHUCK OT CTpaHA KOMIIAHHHUTE, Pa3BHBAIIU CXOAHA C Ta3W HA
XOAAMHIA ACHTHOCT Ha eAMHHHA 1m1a3ap. [Ipuemanero na crpanara B EBporeiickus cbro3 AOBEAE AO
HAPAaCTBAHE HAa KOHKYPEHIIMATA 32 EMHUTEHTA, ThH KATO IIPH IPEMAXBAHETO M HAMAAABAHETO HA
OapueprTe HOBU KOHKYPEHTH OT APYTH CTPAaHH YACHKH HaBAf30Xa Ha ObArapckus masap. Tosa
BOAH AO HaMaAfiBAHE Ha IIpUXOAUTEe H Iredarbara Ha I'pymara. Ot Apyra crpana,
XapPMOHH3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPaBHUTE aKTOBE HA EBponerickusa cbro3
32 KOHKYPEHIIHATA € HAAOKHUTEAHO, KAaTO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeoOxoAMMOCTTa EMUTEHT2 A2 Ceé chOOpPa3fABa C AOITBAHHUTEAHHU U IT0-OOPEMEHUTEAHH IIPABHAA.

5) AOITBAHUTEAHA HWH®OPMAIIMA 3a BTOpOoTO TpHMEceyne Ha
2013r.,chraacHO M3MEHEHUATA B M3WCKBAHUATA HA 4A.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocHeKkTuTe Hpu NyOANYHO IpeAAaraHe U AONYCKAaHE AO ThProBHA Ha
PeryAupaH ma3ap Ha I€HHM KHPDKA U 32 PAa3KPUBAHETO HAa MH(OPMAINA OT IIyOAMYHHUTE
APY?KECTBA U ADYTHTE EMUTEHTH HA IICHHU KHIDKA

5.1 HWuadopmanua 3a mpoOMEHHUTE B CUETOBOAHATA IIOAHTHUKA IIPE3 OTUETHHSA IIEPHOA,
INPUYUHNATE 32 TAXHOTO H3BBPIIBAHE M II0 KAaKbB HAYMH C€ OTpa3aBaT Ha
¢dpUHAHCOBUA PE3yATAT U COOCTBEHHUA KAIIUTAA HA EMUTEHTA

Hsva macrenman HpOMGHI/I B CUECTOBOAHATA IIOAHMTHKA HA Apy’)KCCTBOTO.

5.2 HMHdopmanua 3a HACTBIHUAU IPOMEHU B NKOHOMUYECKATA IPyla HA €MUTEHTA, aKO
y4acTBa B TAKABa IPyma

Bemakn cprecTBeHE IPOMEHH HACTBIIHAM B APYAKECTBOTO 32 ITIEPHOAA €4 OOXBaHATH B.5.3
OT HACTOAIIUA AOKYMEHT.
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5.3. Hudopmamua 3a pe3yATaTUTE OT OPraHU3AIMOHHU INPOMEHHM B pPaMKHATE HA
€MHTEHTA, KAaTO IpeoOpa3yBaHe, IPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATA Ipyma,
aIlOPTHU BHOCKU OT APY’>KECTBOTO, AABaHE II0A HAE€M HA HMYIIECTBO, ABATOCPOYHH
WHBECTHIIAH, IPEYyCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIPEOOPA3YBAHE B PAMKHTE HA APYKECTBOTO; .

5.3.2 3a meproaa Ha BTOPOTO TPHUMECEUHE APYKECTBOTO € HAMAAHMAO HHBECTUITHATA CH B
ITOK Cwsraacwme po 24,45%

5.3.3. 3a mepuoAa Ha BTOPOTO TPHUMECEUHE APYHKECTBOTO € IPOAAAO HMHBECTHIIUATA CH B
Amnnrac 2003 EOOA, npeacrasassaru 100% ot kammnrasa Ha APYKECTBOTO.

5.3.4. 3a Texymus epuoA ApyKecTBOTO HAMA IIPEYCTAHOBEHH ACHHOCTH.

5.3.5. ApyecTBOTO y9acTBa B KAYECTBOTO CH HA AM3HMHIOAATEA B CACGAHHTE AOTOBOPHU ITO
OIICPATUBCH AH3UHI:

® ABATOCPOYHH AOrOBOPH 32 OTAaBaHe Ha O(HC IIOMEIICHHs, C HACMHA IIEHA OT 8
€BPO/KB.METBP.

5.4. AapHEM 32 AMIIaTa, TPUTEKABAIIY IIPAKO U HENPAKO HAN-MAaAKO 5 Ha cro oT
raacoseTe B O0IIOTO CHOpaHMe KBbM KpadA Ha CHOTBETHOTO TPUMECEYUE M IPOMEHHUTE B
IPUTEKABAHUTE OT AMIIATA I'AACOBE 3a IIEPHOAA OT Kpasd HA MPEAXOAHHA TPHUMECEUEH
IIEPHOA

Axnmonepu, mpuUTEKABAIIM HAN-MAAKO 5 Ha cro o1 raacosere B OCA Ha

Xumumvmopt AA

Hme bpoi % ot
OOUKHOBEHU | KAIIATAAQ
AKITAHT

0
Xmwmopr Hisecr AA 111 769 615 74.08%

* ITpeacraBenara uadopmarud e kpm 30.06.2013r.
5.5. AanHu 3a aKknUUTE, IPUTEIKABAHU OT YIPABUTCAHHTE M KOHTPOAHUTE OPraHU
HA EMUTEHTA KbM KpasA HAa ChOTBETHOTO TPHMECEeYHe, KAKTO U IIPOMEHUTE, HACTBIIMAH 32

epHOAA OT Kpasd HAa MPEAXOAHHA TPHUMECEUYEH IEPHOA 32 BCAKO AUIIE TIOOTAEAHO

UseHoBe HA YOPABUTEAHUA ChBET

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

ITpomana B 6pos HA MPUTEIKABAHUTE T'AACOBE 32 IIEPHOAA
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01.01.2013r. — 30.06.2013r.
B pamkunre Ha meproaa HAMAa HACTBIIMAM IIPOMEHH B OpOf HA IIPUTEKABAHUTE aKI[UH OT
YACHOBETE Ha YIIPABUTCAHHSA CHBET:
Ysenose Ha HaazopHus ceBer

Wwme bpoit % or
OOUKHOBEHH | KAITMTAAA
AKIIIH
1. Xumumropt Masect AA 111 769 615 74.08%

* IlpeacraBenara nadgopmanns e kpm 30.06.2013r.

5.6. Kem kpaa ma BTOpOTO TpuMeceume Ha 2013 r. Apy’kecTrBOoTO HAMA BHCAIIHA
ChACOHU, AAMHMHUCTPATUBHHI UAU APOUTPA’KHU MPOU3BOACTBA, KACACIIU 3aABAYKEHIA UAU
B3€MaHHA B pasMep Haii-masko 10 Ha cTO OT COGCTBEHUA KAIIUTAA.
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AEKAAPAIUA
o 4a. 1000, 2a.4, 1.3 or 3TITIIIK

Asnec, 26.07.2013 r.  1p. Codns,

Aoaynoanncanirre,
1. WMso Kamenos - MsirbaruTesen uaen na CoBera ma aupextopute Ha ,,Xumamnopr” AA
"

2. Aackcanasp Kepesos — ['aasen caeroBoauTea na , Xumummopr” AA

AEKAAPHUPAME, ye AOKOAKOTO HH € H3BECTHO:

1. KommaektsT ¢unancosn ordern 3a sropoto Tpumeceune ma 2013r., cberaBenn
CBIAACHO MPHAOKHMHTE CYETOBOAHH CTAHAAPTH, OTPA3ABAT BAPHO H YECTHO HIPOPMALUIATA 32
AKTHBHTE H MacHBHTE, (PHHAHCOBOTO CHCTOAHME H II€¥aADATAa HAH 3aIyoaTa Ha ,, XHMHMIOPT

2. MexAMHHHIAT AOKA2A 32 ACHHOCTT2 Ha ,, XHMHMITOPT.” AA 32 BTOPOTO TpuMeceHne Ha
2013r. coabpixa AocToBeper mperaeA Ha napopmamara mo 9a.1000, aa4, 1. 2 or 3IIILIK;

26.07.2013r.
p. Codpun

/T'A. CueronoanTten/



