Xumummoptr AA

31 2010 r.
pcrenEpr ST HIMIMPORT

PUBLIC HOLDING COMPANY

MEXAUMUHEH AOKAAA 3A AEMTHOCTTA
HA I'pynara ua ,,Xumummnopt” AA, rp. Codpusa
mpe3 ueTBbpTOoTO TpuMeceune Ha 2010r.,

cpraacHo 4uA. 1000, a4, 1.2 or 3IITILIK

1) Baxaym cpburtma 3a I'pymara, HACTHIIMAM TIpE3 YeTBBPTOTO Tpumeceune Ha 2010r.

(01.10.2010r. — 31.12.2010r.)

Ha 15.12.2010
EMHTEHTDBT € TPEACTABUA MHAUBHAYAAHU 1 KOHcOAmAupaHu otdetn 32 II m III Tpumeceune ma
AHTAUVICKU €3UK .

Ha 30.11.2010

Xumumropt A/ IPEACTaBH TPHMECEUCH KOHCOAHAUPAH OT4eT 3a Ipero Tpumecedne Ha 2010r.

Ha 29.10.2010
Xumummopr AA-Codus mipeactaBu TpuMmecedeH order 3a Tpero Tpumeceane Ha 2010r.

Ha 04.10.2010

€ IIPCACTABCHO YBCAOMACHHC 32 U3ITAATCH ITAPUYICH AUBUACHT ITIO IIPUBUACTHUPOBAHN AKITIIT

2) Baxxau cpburna 3a I'pynara, HACTHIIMAM OT HAYAA0TO HA (PUHAHCOBATA TOAMHA AO
kpasa Ha 2010r. c HaTpynBaHe

Ha 15.12.2010
EMuTEHTBT € IPEACTABIA MHAUBHAYAAHU 1 KOHcOAmAupaHu otdetn 32 II m III Tpumeceune ma
AHTAUVICKU €3UK .

Ha 30.11.2010

Xumumropt A/ IPEACTaBH TPHMECEUEH KOHCOAHAUPAH OTYeT 3a Ipero Tpumecedne Ha 2010r.

Ha 29.10.2010
Xumummopt AA-Codus mipeacTaBu TpuMmecedeH order 3a Tpero tpumeceune Ha 2010r.

Ha 04.10.2010
€ IIPEACTABEHO YBEAOMACHHUE 32 HU3IIAATCH IIAPUYEH AUBUACHT 110 IIPUBUACTUPOBAHH AKIIAN
Ha 30.08.2010

Xuvumropt AA-Codus mpeAcTaBa TPUMECEYeH KOHCOAUAUPAH OTYET 32 Bropo tpumecedne Ha

2010r.

Ha 18.08.2010
Xumumiropt AA — Codust mpeACTaBH yBEAOMAEHHUE 32 KOHBEPTUPAHE HA IIPUBHACTHPOBAHI
AKIINN.

Ha 12.08.2010

[TpeAcTaBeHN Ca IIPOLIEAYPHHU H3UCKBAHUS, BbB BPb3Ka C H3IAAIIAHCTO HA AUBHACHT 110
[TpuBrAErupOBaHUTE AKIHH OT KartnTaAa Ha " XuMumropt AA .
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Ha 30.07.2010

MHOOPMALIMSA OTHOCHO ITPUAATAHE OT CTPAHA HA KOPITOPATHBHUTE
PBKOBOACTBA HA XVIMVMITOPT AA HA TITPETTOPBKUTE HA HALIMOHAAHMA
KOAEKC 3A KOPITOPATVMIBHO VIIPABAEHUE...

Ha 30.07.2010
Xuvummropt AA-Codpus mpeacTaBu TpuMmecedeH otdeT 3a Bropo tpumecedne ua 2010r.

Ha 07.07.2010
Xuvumropt AA-Codus mpeAcTaBI IPOTOKOA OT ODOINO CHOPAHUE HA AKIIMOHEPUTE IIPOBEACHO
ma 05-07-2010 r.

Ha 06.07.2010
ApyKeCTBOTO IIPEACTABH YBEAOMACHUE 32 PA3IPEACACHIE HA FAPAHTUPAHUSI AUBHACHT 1O
mspaaerute mpes 2009 roa. [Ipusnaernposann akiuu Ha " Xumummopt" A A,

Ha 23.06.2010r.
Xumumropt A/A IpeACTaBH MEKAUHHE OT9eTH 32 1-Bo Tpumeceune Ha 2010 roA. Ha aHrAniickn
€3UK ...

Ha 23.06.2010r.

Xumummropt AA T'oantier koHcOoAnApaH (PHHAHCOB OTYeT Ha aHTA. e3uk 32 2009 roa.

Ha 04.06.2010r.

Xumumropt A/ IPEeACTaBH ITOKaHA 32 CBHKBaHE HA PEAOBHO OOIIO ChOpaHME HA AKITHOHEPHTE U
MaTepHUaAU 32 OOIIO ChOPAHME HA aKIIHOHEpHTE, KoeTo Ire ce nposeae Ha 05-07-2010r. ot 16:00
gaca B Codpun-1080, ya."Credan Kapaamka" Ne 2, mpur cAeAHIA AHEBEH PeA:

1. Ilpuemane Ha AOKA2AQ HA YIIPABUTEAHHUS CHBET 334 ACHIHOCTTA H YIIPABACHUETO HA
“Kuvnmmopr” AA 3a 2009 r. ITpoexr 3a perrenne — OC nprema AOKAaAa Ha Y IIPaBHTEAHNA
CBBET 3a AcHHOCTTA U ypaBacHHeTo Ha “Xnmummopt’ AA 3a 2009 r.; 2. [Tpuemane Ha Ao0KAaA2
HA PETHCTPUPAHUA OAHTOP/ CHEIHAANZUPAHOTO OAUTOPCKO IIPECAIIPUATHS 32 IIPOBEPKA U 3aBEPKa
Ha roAnrnHuA (PUHAHCOB oTdeT Ha Apy:xecTBOTO 3a 2009 1. ITpoekT 32 pemenue — OC mpuema
AOKA2AQ Ha PETUCTPUPAHUT OAUTOP/ CIELHAAUZUPAHOTO OAUTOPCKO IIPEALIPHUSATUE 32 IIPOBEPKA 1
3aBepka Ha ['oauraus orHancoB otder Ha ApyxkecTBOTO 32 2009 1.5 3. Op00OpsiBaHe U IpHEMaHe
Ha poBepenus u 3aBepeH 'oanrren dpunancos order Ha «Xnmummopm AA 3a 2009 r. [Tpoekr 3a
permrerne — OC 0A00psBa U prema IpOBepeHus U 3aBepeH | oanreH (puHaHCOB OTYET HA
«Xunvummmopm AA 3a 2009 r.; 4. Ilpuemane Ha FOAUIITHEA KOHCOAHAUPAH AOKAQA HA
VipaBureAHHsA CbBET 32 ACHHOCTTA U yirpaBAeHHETO Ha «XuMuMmopm AA 3a 2009 r. ITpoekr 3a
perrenne — OC rmpuema rOARITHIA KOHCOAUAUPAH AOKAQA Ha YIIPABUTEAHHUA CBBET 32 ACHHOCTTA
u yapaaerueto Ha «XuMummopm AA 3a 2009 r.; 5. [Ipremane Ha AOKAaA2 HA PETHCTPUPAHIS
OAHTOP/ CIICLIMAAUBUPAHO OAUTOPCKO IIPEALIPUATUE 32 IIPOBEPKA U 3aBEPKA HA KOHCOAUAUPAHHS
dunrancos orduer Ha «Xumummopm AA 3a 2009 r. [Ipoexr 3a perrenne — OC nmpuema AOKAaAa Ha
PErUCTPUPAHUSA OAUTOP / CHEIHAANZIPAHO OAUTOPCKO IPEAIIPHATHE 32 IIPOBEPKA U 3aBEPKA Ha
KOHCOAHAHpaHuA puHAHCOB OTdeT Ha «XnMumrop™ AA 3a 2009 r.; 6. OaroOpsBaHe 1 mpueMaHe
Ha KOHCOAHAUpPaHUA roaurreH praancos ordet Ha «Xumummopm AA 3a 2009 r. [Tpoexr 3a
perrerne — OC oA00OpsBa U IIpHEMa KOHCOAHAUPAHHUSA TOAHUIICH (DUHAHCOB OTYET Ha
«Xumummopm AA 3a 2009 r.; 7. IIpuemane Ha oT9eTa HA OAUTHHA KOMHTET 32 ACHHOCTTA MY IIPE3
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2009 r. IIpoexr 3a pemrerne — OC mmpuema ordeTa HA OAUTHHSA KOMUTET 32 ACHHOCTTA MY IIpe3
2009 r.; 8. M3maarmane Ha TapaHTHPAHUA AUBUACHT 110 u3paseHmTE 1Ipe3 2009 .
npusuAerunposanu aknud. [Ipoexr 3a permenne — OC B3ema perieHue OTHACHO U3IIAAIIAHE OT
rreganbara 3a 2009 r. Ha rapaHTHpPaHUA AUBHACHT 110 n3aaseHuTe 1pes 2009 r. mpusuAernpopaHn
AKIINH, ChIAACHO CHABPKAIIIOTO CE B MATEPHAAHUTE IO AHEBHHA PEA ITPEAAOKEHHE. 9.
Pasmpeaeasize Ha mmeqasbata Ha ApyxkecTBOTO 32 2009 1. 11 yBeAamdaaBane Ha poHA «PesepBem».
[Tpoekr 3a pemrerue — OC He pasmpeAcAs AUBUACHT 10 OOMKHOBEHHUTE aKIINK OT I1edaAdara 3a
2009 r. u yBeanuasa GHoHA “PezepBer” ChIAACHO CHABPIKAIIIOTO CE B MATEPHAAUTE ITO AHCBHUA
pea mpearoxenne ; 10. OcBoOOKAaBAHE OT OTTOBOPHOCT HAa YACHOBETE HA YIIPABUTEAHHUSA CHBET
n Haasopraus ceBer Ha Apy#ecTBOTO 32 AciHOCTTA UM 11pe3 2009 r. I1poexr 3a perrenne — OC
OCBODOKA2BA OT OTTOBOPHOCT YACHOBETE Ha YIIpaBUTeAHHA CbBeT 1 HaazopHuA cbhBeT Ha
ApPY&ecTBOTO 3a AefiHOCTTa MM 11pe3 2009 1.; 11. Ompeaeasine Ha Bb3HATPAKACHIAATA HA YACHOBETE
Ha Yupasureanus ceBer 1 Hapsoprus ceer Ha ApyxectBoto. [Ipoexr 3a permenne — OC
OIIPEACAS Bb3HATPAKACHUATA HA YACHOBETE HA YIIpaBuTeAHHUA chbBeT 1 HaasopHua cpBer Ha
APY/KECTBOTO, ChIAACHO HAIIPABEHO mIpeAroxenue; 12. M30op Ha peructpupan oantop 3a 2010 r.
[Ipoexr 3a perenne — OC u30upa IMPEAAOKEHOTO OT YIIPABHTEAHHUSA ChBET CIICIIHAANZHPAHO
oanrTopcko npeanpusarue «'pant Toparom OOA 32 peructpupan OAUTOP Ha APYKECTBOTO 32
2010 1., KOeTo Aa M3BBPINK IIPOBEPKA U 3aBEPKA HA TOAUIIHIA (PHHAHCOB OTYET U
KOHCOAHAHPAHHUSA roautticH puHaHcoB oTdeT Ha ,, Xumumroptr’ AA 3a 2010 r.; 13. Pasun.

AomrpAarITEeAHA HH(MOPMALIHA MOKE Ad TTOAygHuTe Ha TeA: 9801611

Ha 03.06.2010r.
Xumummopt AA nipeacrasu L'oanran otaera 3a 2008 u 2009 roanHn Ha aHTAUHCKH €3UK

Ha 28.05.2010r.

Xumumropt A /A IPEACTaBH TPHMECEYEH KOHCOAHAHPaAH o14eT 3a [InpBo Tpumecedne Ha 2010r.

Ha 30.04.2010r.

Xumumropt AA mybAnkyBa I'OAHIIIEH KOHCOAMAMPAH OTYET HA IyOAHYHO APY/KECTBO 1 EMUTEHT
HA IMeHHU KHI%A KbM 31-12-2009r

Ha 29.04.2010r.

Xumumropt A/ IPEeACTaBH TPHMECEYEH HHAUBHIAYaAEH oTdeT 3a [InpBo Tpumecedne ma 2010r.

Ha 31.03.2010 r.
Xumummopt AA niyoankysa ['oauren naauBuayases otaer 3a 2009 r.

Ha 01.03.2010 r.
Xumummopt AA IIpeACTaBH TPUMECEYEH KOHCOAHMAUPAH OTYET 32 YeTBbPTO TpHMecedre Ha

2009r.

Ha 01.02.2010 r.
Xumummopt AA Tpumeceden oryer 3a Yersbppro Tprmecedne xHa 2009r.

Ha 29.01.2010 r.

Xumumropt AA e IpeAcTaBuA BhTPeIHa HHPOPMAIIHA 110 9A. 4 0T 3aKOHA CPEIIy a3apHHUTE
3A0yHoTpeOH ¢ PUHAHCOBU MHCTPYMEHTH - ¥YBEAOMAECHHE 34 BiircBaHe B TP Ha KOHBepTHpaHN
IIPUBUACTHPOBAHH AKIIMH B OOHMKHOBEHH.
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2) Baumanwe Ha BakHUTE CHOMTHA 3a I'pymara, HACTHIMAM IPE3 YETBBPTOTO
Tpumeceune Ha 2010r. BppxXy pe3yATaTuTe BbB (DUHAHCOBHUA OTYET

Hama wmacTprmmam BakHE CBOHTHA, BAMACINN BBPXY pesyAtature Ha I'pyrmata Ha
XHUMHMIIOPT B PAMKHTE HA YETBBPTOTO TPHUMECEUHE.

3) Omnwmcanye HAa OCHOBHUTE PHCKOBE U HECUIYPHOCTH, IpPeA KOUTO €
nsnpapera I'pynara Ha XumMuMnopT npes ocTarbka oT (DUHAHCOBATA TOAUHA

[Ipean aa mEBecTHpaT B akunH Ha I'pymara Ha XUMHMIIOPT, TOTCHIIMAAHUTE WHBECTUTOPHU
TPAOBA BHIMATEAHO AA IIPELEHAT PUCKOBUTE (PAKTOPH, IIOCOYEHHU B TO3H PA3ACA, B AOITBAHCHUE
Ha Apyrata nmHAOPMAIUA, CHABPKAINA CE B APYTH O(HIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pymmaTa. AKO €AMH MAM IIOBEYE OT PUCKOBETE, OIHCAHH IT0-AOAY, CE OCBIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTUBeH e(DEeKT BBPXy AcHHOCTTA Ha ['pymaTa Ha XUMUMIOPT, PE3YATATHTE OT
HETOBUTE OIEPAINH HAN (PUHAHCOBO CHCTOAHUE. AKO TOBA AOBEAEC AO HAMAASBAHE HA II1a3apHATA
IIeHA Ha aKITHHTE, HHBECTHTOPHTE MOTAT Ad 3aryOAT YACTUIHO HMAHM HM3IIAAO CBONTE MHBECTHIIUH.
Puckosere m HecurypHOCTHTE, OIIMCAHH II0-AOAY, HE Ca CAMHCTBEHHTE, IIpeA KouTo I'pymara Ha
XuMUMITOPT € wu3mpaBeHa. AOIBAHUTEAHH PHCKOBE U APYIM HECHUIYPHH CBOHTHA, KOUTO
ITOHACTOAIIIEM HE Ca U3BECTHU MAW CE€ CYUTAT 32 HECBIIIECTBEHH, MOIAT CHIINO Ad HMAT 3HAYNTECACH
HeOAaronpuATeH edekr BBpXy AefiHOcTTa Ha ['pymata ma XHMHUMIIOPT, PE3yATATHTE OT
oIepanuuTe HAM (DUHAHCOBOTO My ChcToAHME. lloTeHImaAHnWTE MHBECTHTOPH TPAOBA Ad HE
pasdnTar camo Ha HH(MOPMAIIUATA, H3AOKEHA B TO3H PA3ACA.

WuBectnninnTe B aknun Ha 'pymaTa me ObAAT ITOAAOKEHH Ha PA3AHMYHH PHCKOBE — PHCKOBE,
cuennUYHA 32 camara I'pyma, KakTo M OOIIHTE PHUCKOBE, HA KOHTO Ca ITOAAOKEHH BCHYKH
CTOIIAHCKH CyOeKkTH B crpaHara. llpmxoamre m medanbara mHa I'pymara morat aAa Obaar
HEOAATOIIPHATHO 3aCETHATH OT MHOMKECTBO BBHINHH (PAKTOPH: CTOIAHCKA KOHIOHKTYPA;
cocooHoctuTe Ha I'pyrrata Aa pasBuBa YCIIEITHO CBOA OHM3HEC; MKOHOMHYECKHA KAUMAT B
CTpaHATa M APYIH, OCHOBHHUTE OT KOUTO CA PA3TACAAHHU ITO-AOAY.

Puckose, cBBp3aHu C A€MHOCTTA U CTPYKTypaTa Ha I'pymmara

Or1pacaoBa cTpykrypa Ha I pymara:
OTrpacan

= [IponusBOACTBO, THPTOBHUA H YCAYTH
®  ®uHAHCOB CEKTOP

® TpaucmopreH cekTop

" HeaABmxnMu IMOTHA

®  CrpouTeACH U HHKEHEPEH CEKTOP
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Henrpasna Kooneparusua barka AA
3AA Apmeery

KB I'pynr EAA

KB Acerc Memumpaxmbar EOOA,
3AEA LIKb Kusor

30K Kb

Apwmeert Auznar OOA

enrpasna Kooneparusua banka AA -
Cxkorme
TTOAA LIKb Cnaa

AIID LIKB Cuaa

VIIO® LIKDB Cuaa

II1® KB Cuaa

Xumumrropt Xoaasaud b.B.

Crarep banka - Makeponns
ITpoyusane u A0OuB Ha HedT I raz AA

3eprenn Xpauu bearapua AA

Bbarapcka nerpoana padgpunepus EOOA

Capauesn avun [IpoBaaus EOOA
[Tpaiim Aera Korcyar OOA

CK XT'X Koncyar OOA

Ownmera @uranc OOA
Codreonpoyusane EOOA

ITAHT —Cepsuz EOOA
M3AaT€ACTBO r€OAOTHA M MUHEPAAHH
pecypca OOA

Xuvummropr I'pyn EAA

Byaxumrpeiia OOA

Xumoiia Tpeiia OOA

Paosp Tpeiia OOA

Opraxnm Tpeiianar 2008 OOA
Xummrearexc OOA

Deprunaiizspe TpeiaOOA

Crpana Ha
yupeAABaHe

broarapns
broarapns
brarapus
brarapus
brarapus
brarapus
broarapns
Maxkepaonus

brarapus
broarapns
broarapns
broarapns
XOAaHAUA
Maxeaonus
brarapus
brarapus
broarapns
broarapns
brarapus
brarapus
broarapns
broarapns
brarapus
brarapus
broarapns
broarapns
brarapus
brarapus
broarapns

broarapns

brarapus

OcHOBHA A€MHOCT

®DuHaHCOB CEKTOP
DunaHCOB ceKTOP
DuHAHCOB CEKTOP
DuHAHCOB CEKTOP
DuHAHCOB CEKTOP
DuHAHCOB CEKTOP
DuHaHCOB CEKTOP
DuHaHCOB CEKTOP

DuHAHCOB CEKTOP
DuHaHCOB CEKTOP
DuHaHCOB CEKTOP
DuHaHCOB CEKTOP
DuHaHCOB CEKTOP
DuHAHCOB CEKTOP
ITponsBOACTBO, THProBus
1 yCAYTH

ITponsBOACTBO, THProBus
1 yCAYTH

[1pou3sBOACTBO, THProBHsA
U yCAyTH

[1pousBoOACTBO, THPIroBHsA
U yCAyTH

ITponsBOACTBO, THProBus
11 yCAYTH

ITponsBOACTBO, THProBus
1 yCAYTH

[1pousBoACTBO, THProBHs
U yCAyTH

[1pousBoACTBO, THProBus
U yCAyTH

ITponsBOACTBO, THProBus
1 yCAYTH

ITponsBOACTBO, THProBus
1 yCAYTH

[1pousBoACTBO, THProBus
U yCAyIH

[1pou3sBoACTBO, THProBHs
U yCAYTH

ITponsBoOACTBO, THProBus
1 yCAYTH

ITponsBoOACTBO, THProBus
1 yCAYTH

[1pousBoACTBO, THProBHsA
U yCAyTH

[1pousBoACTBO, THProBus
U yCAYTH

[TponsBOACTBO, THProBus
1 yCAYTH

HIMIMPORT

PUBLIC HOLDING COMPANY

31.12.2010
%

76.15%
87.90%
100.00%
100.00%
100.00%
100.00%

0.00%
82.63%

46.75%

100.00%

100.00%

100.00%

100.00%

93.79%

54.24%

62.69%

100.00%

100.00%

70.00%

59.34%

96.00%

100.00%

100.00%

70.00%

100.00%

60.00%

60.00%

60.00%

60.00%

60.00%

52.00%

31.12.2009
%

75.88%
87.90%
100.00%
100.00%
100.00%
100.00%

0.00%
82.57%

89.31%

100.00%

100.00%

100.00%

100.00%

0.00%

54.24%

61.21%

100.00%

100.00%

70.00%

59.34%

96.00%

100.00%

100.00%

70.00%

100.00%

60.00%

60.00%

60.00%

60.00%

60.00%

52.00%
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broarapns
Amaanza Bearapma OOA
brarapus

Xuvummropr @apma AA
brarapus

Cuauko 07 OOA
Meammmackn neHTEp XeaT Meauka

OOA
Xumcuab AA Codusn

broarapns
broarapns

Bpana Hro Afiarrsc EOOA brarapus

Ait T Cucremc Korcyar EOOA brarapus

Apric 2003 EOOA

broarapns
Annrac 2003 EOOA Boarapus

TFoasma AoOpyaxancka Mearnma EAA brarapus

Xummrparc OOA brarapus

Xumoiin BI' EOOA Bearapus
Tpanc unrepkap EOOA brarapus
MASK KM AA brarapus
IMopt Banumx AA brarapus
broarapns
Brarapeka Kopabra Kommamus EAA
ITapaxoactBo brarapcko Peuno I1aasane brarapus
AA
Nurepanxrep EOOA CaoBakus
BuTuCu AA brarapus
[Npucrannime Aecrropr AA Boarapus
Aecriopr TTpoasekr MeHHAKMBHT brarapus
EOOA
Brarapexka Aormcrmana Kommanns brarapus
EOOA
[Mopr IMprcrnc OOA brarapus
boarepuan Asueiinrsa I'pyrr EAA Boarapus
Boarapus Ep AA Boarapus

OcHOBHA A€MHOCT

[1pou3sBoACTBO, THProBHs
1 yCAyIH

[Tpon3BOACTBO, THProBus
1 yCAYTH

[Tpon3BOACTBO, THProBus
1 yCAYTH

[1pousBoACTBO, THProBHs
U yCAyIH

[1pousBoACTBO, THProBus
1 yCAyIH

[TponsBOACTBO, THProBus
1 yCAYTH

[Tpon3BOACTBO, THProBus
1 yCAYTH

[1pousBoACTBO, THProBHs
U yCAYTH

[1pou3sBoACTBO, THProBHs
U yCAyTH

ITponsBOACTBO, THProBus
1 yCAYTH

ITponsBOACTBO, THProBus
1 yCAYTH

[1pousBoACTBO, THProBus
U yCAyTH

Mopcku u peuer
TPAHCIIOPT

Mopcxn u peuer
TPAHCITOPT

Mopckn u peuer
TPAHCITOPT

Mopcxu u peuer
TPAHCIIOPT

Mopcxu u peuer
TPAHCIIOPT

Mopckn u peuer
TPAHCITOPT

Mopckn u peuer
TPAHCITOPT

Mopcku 1 peuer
TPAHCIIOPT

Mopcku 1 peuer
TPAHCIIOPT

Mopckn u peuer
TPAHCITOPT

Mopckn u peuer
TPAHCITOPT

Bpsayrren tpancrioprt
Bpsayrren tpancrioprt

HIMIMPORT

PUBLIC HOLDING COMPANY

31.12.2010

%

50.00%

60.00%

50.00%

99.00%

93.33%

0.00%

100.00%

0.00%

100.00%

100.00%

60.00%

100.00%

100.00%

94.25%

100.00%

100.00%

82.84%

100.00%

51.00%

99.00%

100.00%

100.00%

55.00%

100.00%
99.99%

31.12.2009

%

50.00%

60.00%

50.00%

90.00%

93.33%

100.00%

100.00%

100.00%

100.00%

100.00%

60.00%

0.00%

100.00%

94.25%

100.00%

100.00%

82.89%

0.00%

51.00%

99.00%

100.00%

100.00%

0.00%

100.00%
99.99%
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HMe Ha ABIIEPHOTO IIPEATIPUATHE Crpana Ha OcHoBHAa AeiiHOCT 31.12.2010 31.12.2009
yupeAABaHe

% %

Moaer EAA brarapus Besaymen tpancmopr 100.00% 100.00%

Enpriopr Copsrucus EOOA brarapus Busaymen tpancmopr 100.00% 100.00%

Boarapus EP Texuux EOOA bparapus Bobsaymen Tpancopr 100.00% 100.00%

TFoadp [abaa AA boarapus Heapraxnmu uvoTn 65.00% 65.00%

Cropren Kommaeke Bapra AA boarapus Heaprxnmu nvoTn 65.00% 65.00%

Eneprompoekr AA bbarapus CrponreaeH u 83.20% 83.20%
HHKEHEPEH CEKTOP

Tpuraan Apxurexrc OOA brarapus CrponreacH u 100.00% 100.00%
HH/KEHEPEH CEKTOP

Byaxmvexc OOA T'epvanms HeaABmwxumu nmorn 100.00% 100.00%

XUMHMIIOPT € XOAAUHIOBO APY>K€CTBO M BAONIaBaHE HA ONEPATUBHUTE
pe3yararu, (pMHAHCOBOTO CBHCTOAHUE U IIEPCIEKTUBUTE IIPEA ACHHOCTTA HA
ABILIEPHUTE My APY?>KE€CTBA MOXKE Ad UMA 3HAYUTEACH HEOAAronpuATeH ePeKr
BBPXYy PE3YATATHTE OT AEMHOCTTA U (PUHAHCOBOTO ChCTOsAHUE HAa EmureHTa,
BKAFOUUTEAHO U CIIOCOOHOCTTA My AQ U3MAAIA AUBUAECHTH

Teit kato XHMHMIIOPT H3BBPINBA OM3HEC UPE3 CBOUTE ABIIECPHH APYKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHHUE, OIEPATUBHU PE3YATATH U IIEPCIEKTUBU Ca B IIPAKA 3aBHCHMOCT OT
CBbCTOAHHETO, PE3YATATHTE K IIEPCIIEKTHBATE HA ABIICPHUTE My APYKECTBa, OCOOECHO Ha
Ocuosuure ApyxkectBa. bopcosara rena na Axmuure Ha EMuTerTa oTdnTa OM3HeC MOTEHIINAAA U
aktuBuTe Ha I'pymmaTa karto naso. CnocobHOCTTa Ha XHMUMIIOPT AQ IIPOABAKABA Ad HHBECTHPA B
pacrexxa mHa I'pymara cOOCTBEHH CpPEACTBA, KaKTO M Ad 3aIIAAIlda  AMBHACHTH HA
[IpuBuAerupOBaHUTE AKIHOHEPH M HA aknumoHepurte B OOHKHOBEHH aKIIHH, aKO OBAEC B3ETO
pertrenue 3a Topa o1 O0II0TO cHOpaHNe Ha EMuTeHTA, IIIe 3aBUCH OT peAnria PpakTopH, CBbP3aHN
C ABIIEPHHUTE MYy APY/KECTBA, BKAFOUYHTEAHO pasMepa Ha IeYaAOHTE M IAPUIHHUTE ITOTONIN Ha
ABITIEPHUTE APY/KECTBA, KAKTO M OT HAPACTBAHE HA OOPCOBATA IIEHA HA AKIIMUTE HA ABIIEPHUTE MY
APY/KECTBA, KOHTO Ca IyOAHYHU APYKECTBa U ce ThpryBat Ha bOD.

HacrenBanero ©Ha (¢muHAHCOBA KpH3a IIOBHINABAa pPHCKA 32
uHBecTUTOpUTE NpH MHBecTHHUHU B akmuu “Xumumnoprt’ AA. Ilopumenusar
PUCK Ceé ABAKH HAa HAMaAABAaHE HA NKOHOMUYECKATAa AaKTUBHOCT, HA AKTUBHUTE
THPryBaHU Ha (pOHAOBHTE OOPCH U AP. OOCTOATEACTBA, KOUTO CA CAEACTBUE
OoT eAHAa (PUHAHCOBA KPHU3a.

[ToAOOHO OOCTOATEACTBO € ,MITOTeYHaTa Kpr3a~, HagaAoTo Ha koAto Oere B CAILL mpes
Bropata moaoBnHa Ha 2007 roamma. 3acerHatum Ofixa I1a3apuTe HAa HEABIDKHMH HMOTH U
dpunancosure mazapu. [lopasu BrHcokara crelleH Ha TAODAAM3AIHA KPH3aTa OKa3a HETaTHBHO
BAHAHHE, KaKTO B ChEAHMHEHHTE IATH, TaKa M HA BCUYKHA OCTaHAAW (PUHAHCOBH Iazapu. ToBa
AOBEAE AO CEPHO3CH CIIaA B IIEHUTEC Ha THPIYBAHUTE aKkuuu Ha DbArapcka dpomaoBa Oopca.
TpyAHOCTTA 32 IPEABIIKAAHE Ha TE3M CHOMTHA M HEBB3MOMKHOCTTA HA ITBAHO 3aCTPAaXOBAHE
HaAara H3IIOA3BAHETO HA IIPEIIU3EH IIOAXOA HA aHAAU3HPAHE HA HAAMYHATA HHMOpPMAII,
3aCTPAaXOBaHE HA IPUTEKABAHUTE UMOTH, OIIPEACASHE Ha IIPOrpama 3a ACHCTBUA IIPU Bb3HUKBAHE
Ha KpuanucHa cutyanud. [1lo aaman o1 mKkoHOMIYecknsa nperaeA Ha bearapcka Hapoana banxa 3a

b

mepBoTo TpuMeceune Ha 20091, 3a BAMAHHETO HAa TIAODAAHATA HKOHOMHYECKA KPH32 BBPXY
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ObArapckata mkoHomuka ot kpaf Ha 2007r. A0 cpeaara Ha cemrremspu 2008r. BAHAHHMETO Ha
raobasHaTa (PUHAHCOBA KPHU3a BBPXY ObATAPCKATA HKOHOMUKA O€ OIPAHIYEHO.

» IIbpBOTO IpOSIBACHME HA Kpu3ara Oerre BbpXy ObArapckata POHAOBA HOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAfABAINATA AMKBHAHOCT OT OoKToMBpHu 2007T.
3aII0YHA ITOHIKEHUE HAa MHACKCHTE M Ha AHEBHHTE 00OpOTH. 32 IEpHOAa OT CpeAaTa Ha
oxrompu 2007r. A0 cpeaara Ha oxromBpu 2008 r. maAckcrT COPHKC 3aryon mouru
70% oT cToMHOCTTA CH.

» HapacHaAnTe yceImaHus 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHA IIAPUYCH I1a3ap, KbACTO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30HATA 3AIIOYHAXA A2 HAPACTBAT OT IIOCAEAHOTO TpuMmeceune Ha 2007T.
Kem oxromspu 2008r. copeant wmexay wmuAekcure AEOHMA u EOHMA  Ge
npubausnteAno 250 0.1. mpu HuBa OT mOA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAUHA.
CxoAHa AMHAMPKa ce HaOAIOAABAIIE M IIPH AHMXBEHHTE IIPOIICHTH ITO KPEAHTH H
ACITO3UTH.

» Dbauxure, onepupainy y Hac, KAKTO U OaHKHUTE 110 CBETA M300II0, 3AII0MHAXA AQ 3ATAIAT
YCAOBHATA U CTAHAAPTHUTE CH 32 KPEAHUTHUPAHE U Ad IOBHUIIABAT AUXBHUTE IO KpeAuTHTE. Y
HAC B3EMAHMATA Ha OaHKHTE OT HEIPABUTEACTBEHHA CEKTOP B Kpad Ha BTOPOTO
tpumeceune Ha 2008r. mapacuaxa ¢ 12.4% crpsamo kpas Ha I'bPBUTE TPU MECEIIA, 4 B Kpas
Ha TpeToTO — ¢bC 7.1% crpAMO Kpas Ha ITOAYTOAHETO.

» CroaaAbT HA PEAMIIA MEKAYHAPOAHU LIEHH HA OCHOBHH CYPOBHHM H HAa IOPUBATA OT
BTOparta moAosuHa Ha 2008r. compuHece 3a OBp30 3a0aBsAHE HAa HH(MAAIIUATA Y HAC.

Caea cerremspu 2008r. (caea daanta Ha ,,Aeman bpaabpc”) raobasnara dpuHAHCOBA KpU3a Ce
IIPEBBPHA B 'AOOAAHA HKOHOMHYECKA KPH32, 4 CITAABT B HKOHOMUYECKATA AKTHBHOCT B Pa3BHTHUTC
CTpaHM IIO CBOA OOXBAT M Marad Ce OIPEACA KAaTO Hal-CepHO3HHA cAeA l'oafmara Aempecus
mpes 30-te roaman Ha XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBHA U Ha IIPOH3BOACTBOTO B
IAODAACH MAIad OCE32eMO IIOBAUA BbPXY OBArapPCKATA HKOHOMHUKA!

» ITlpoMuraeHuTE IPOAAKOH 32 M3HOC CIIAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA € OPBHUKA
32 M3HOC B IIPOMHIIIACHOCTTA CE€ BAOIIABA, KOETO IIOKA3Ba, Y€ B CACABAIIHTE IIEPHOAN
MKOHOMUYECKATA AaKTHBHOCT B CEKTOpa Ie ocraHe Hucka. Haroapsamero mHa
IIPOU3BOACTBEHUA KAIIAIINTET HA IIPOMHIIACHHUTE IIPECAIPUATUA CE ITOHIKABA OT OKOAO
75% mpes 2008 1. a0 oA 70% B repBuTe Mecerm Ha 2009r.

» HapacrBamara HECHUIYPHOCT HAa HKOHOMHYECKATA CPEAA CE OKasBa HAH-3HAYNMOTO
OTpaHHYCHUE IIPEA Pa3BHTUETO HAa OH3HECA BBB BCHYKM HKOHOMHYECKA CEKTOPH H
IIPUHYKAABA 9YaCT OT KOMIIAHUHATE Ad OTAOXKAT WHBECTULMOHHHUTE CH IIPOCKTH U
HAMEPEHHUATA Ad HAEMaT AOITbAHHUTEACH TPYAOB PECypC.

» Tlorpebureante pearupar Ha HECHIYPHOCTTA 32 O'BACIIUTE AOXOAH, KATO OTAATAT YacT OT
ITOKYITKATE Ha IIPEAMETH 33 ABATOTpaliHA yIIOTpeOAa W HM3BBPIIBAHETO HA OCHOBHHU
PEMOHTH Ha *KUAHIIA ¥ CbOTBETHO IIOBUIIIABAT HOPMATa CH Ha CIIECTABAHE.

» B pesyarar Ha 110-cA260TO BBTPEIIHO HOTPEOUTEACKO N HHBECTHIIMOHHO THPCEHE BHOCHT
3aII0YHA AQ CITAAA.

Edekrure or mpeamnpuernte BBB BOACIINTE CBETOBHH HKOHOMHKH 3HAYHTEAHH (PUCKAAHU U
MOHETaPHH MEPKH 32 IIPOTHBOACHCTBHE HA KPH3aTa 3aIIOYBAT ITI0-OCE32€MO A2 OKa3BaT BAHAHIE
BBPXy HKOHOMHYECKATa aKTHMBHOCT 1M B Kpad Ha 2009 1. oTueTHHTE AAHHH 32 pacTexa Ha
EBposzonara, CALLl u Kuraii ca 11o-BHCOKH B CpaBHEHHE C OYAKBAHUATA B HAYAAOTO HA TOAMHATA.
Hecuryprocrra OTHOCHO YCTOHYHBOCTTA HA 3aIIOYHAAOTO BbB3CTAHOBABAHE HAa CBETOBHATA
MKOHOMHKAa 00ade OCTaBa BHCOKA, a TECHACHIIMUTE KbBM IIOAOOpEHHE BCE OINe HE Ca
CHHXPOHU3HUPAHH BbB BCUYKH PErMOHH Ha cBera. Ha cexropHO paBHHIIE ChINO ce 3a0eAfi3Ba
HECHUMETPHUIHOCT, KATO HAIIPUMED MEXKAY OITHUMHCTHYHUTE HATAACH B IIPOMHIIACHOCTTA U IIO-
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yMEpEHHUTE OYaKBaHUA B cekTopa Ha ycayrure. OcHoBHOTO IpeanssukateActso npes 2010 r. e
ObAC OIPEACAAHE HA BPEMETO, MHCTPYMEHTHTE H CKOPOCTTA Ha (DHCKAAHA KOHCOAHAALINA U
M3TETASHE HA IIPHUAOKCHHTE IAPUYHU CTUMYAH, TaKa Y€ Ad HE C€ HAPYIIM KPEXKHAT OAAAHC Ha
3aII0YBAIIIOTO  BB3CTAHOBABAHE HA HKOHOMHKHTE Ha BOACIIHTE CTpaHd. ToBa IpaBn
H3KAFOYHTEAHO HECUTYPHH OLIEHKHTE 34 TAOOaAHMA mKoHOMuYeckn pacrtex mpes 2010 r. u aopu
32 CAEABAIITUTE TOAMHH.

ApyecTBOTO OIEHABA BB3ACHCTBHETO M PHCKOBETE OT TAOOAAHATA (PHHAHCOBA KPH3a,
KAaKTO CACABA:

1. EdexrsT OT Hes Aocera ce IMposBABA B ABE HAITPABACHIA

- IOBHIIIABAHE HA I[EHATA HA (DUHAHCOBHA PECYPC (BBTPEILICH U MEKAYHAPOACH) U

- KPM3HCHUI ABACHHA Ha KAITUTAAOBHA I1a3ap CAEA HAKOAKO TOAMHI Ha OYPHO Pa3BHTHE.

2. Kpusara e oCHOBHUAT ,,BBHIIICH PHCK IIPEA PA3BUTHETO HA OBATAPCKATA HKOHOMHKA B
caepamure 1-2 roAmHH, OCOOEHO IpPH EBEHTYAAHOTO IIposABfBaHe Ha BrOpmdYHH (spill-over)
edpexTH BBPXY €BpOIICHCKATA.

3. 3abaBaHeTOo HA HKOHOMHKHTE B eBposzoHarta 1pe3 2009 roamna Oe HEMHUHYHEMO.
HeratusrnTe mocaeaniu 3a bparapnsa B caydas mpomstryar or (pakra, Y€ OCHOBHHAT AAA OT
M3HOCA W IIPEKUTE YUYKACCTPAHHH HHBECTHIIMH Ca KbM M OT TBPIOBCKM IAPTHBOPU U
uasectuTopu ot EC.

4. Kpusara 3acerna B pa3AHYHA CTEIICH BCHYKNA CEKTOPH HA HKOHOMHKATA, HO Ha HAW-TOASM
PHCK Ca H3AOKCHH CEKTOPHTE, KOHTO OTOEAfA3aXa HAH-AHHAMHYHO Pa3sBHTHE B ITOCACAHHUTE
FOAUHU - (PHHAHCOBUA CEKTOP U CTPOHTEACTBOTO I HEABIKHMUTE HMOTH.

5. B cextopa Ha CTPOHTEACTBOTO H HEABHKHMUTE HMMOTH CA4 HA AUIIC KPH3HCHH SBACHIA
pu BakaHImoHHHTE MMOTH, KAKTO M IIPH HAKOH OT IIPOEKTHTE 32 M3IPAKAAHE U EKCITAOATAITUA
Ha MOAOBE. 3aCTOWHH ABACHHA MMa U B THPIOBHATA C IIAPIIEAH, KAKTO U B OTACAHH CEIMEHTH Ha
KUAHUIITHOTO CTPOHTEACTBO.

6. Ilo omeHkn Ha MEKAYHAPOAHHM AHAAM3ATOPH PELECHATA B CBETOBHATA HMKOHOMHKA
3arroyHa Aa 3atuxBa kpM Kpad Ha 2009 r. ToBa m3raemaa AOTHYIHO, IIPEABUA OPTraHH3UPAHHUTE U
IIEACHACOYEHN ACHCTBHA HA ABPKABHHTE OPraHH M (DMHAHCOBH BAACTH B MEKAYHAPOACH IIAQH.
Kpusara Hem3OEKHO Il M3UIPae POAATA CH HA €CTECTBEH PEIyAATOp 3a PEAHIA CEKTOPH Ha
CBETOBHATA M HAIIMOHAAHATA HUI HKOHOMUKA, BKAIOYHTEAHO BbB (puHAHCOBaTa Cpepa.

I'pymrara m3pppmiBa A€MHOCT B PA3AMYHHU UKOHOMHYECKH OTPACAH U €
00€eKT Ha MHO>KECTBO PHCKOBE, CIIEIIN(PUIHU 32 TE3U OTPACAH

Berpeku ge aetinocrra Ha I'pymara e sHaunTeAHO AMBepcuduUIupana M0 cekropu (GaHKOBO
AEAO, 3aCTPaxOBaHe, aBUAIIMOHEH, PEYEH M MOPCKH TPAHCIIOPT, IIPOH3BOACTBO HA XHMHYECKH
IIPOAYKTH, PACTHTEAHH MACAQ, IIPepabOTKA M THPIOBUA ChC 3BPHEHU XPAHU, HEABIKAMH HMOTH 1
ApP.), HEOAATOIIPHUATHO Pa3sBUTHE B €AMH HAH IIOBEYE OT KAFOYOBHTEC HMKOHOMUYECKH CEKTOPH, B
KOHTO OIIEPHUPAT APY/KeCTBaTa OT I'pymara, OM MOTAO A2 FIMa CHINECTBEH HEOAATOIPHUATEH ePEKT
BBPXY AciiHoCTTa Ha ['pymaTa, omepaTuBHATE H Pe3yATaTH H (DHHAHCOBO ChCTOAHUE. busHecsT Ha
I'pymara xato HAAO M OTAGAHHTE HErOBH 000COOeHH cdepH ca ITOAAOKEHH Ha PasHOOOPAasHU
PHCKOBE, BKAIOUYHTEAHO BAOIIABAHE Ha (PHHAHCOBO HKOHOMHYECKHTE YCAOBHA B CTPAaHATA,
permoHa u cBera (HAIPHMEP HAMaAfBAHE HAa OpOfA ITBTHHIIM H TOBAPH, IIPEBO3BAHU OT
TPAHCIOPTHHTE APYy:KecTBa OT I'pymaTa, HaMaAfBaHE Ha IIEHUTE HA OCHOBHHU CYPOBHUHI KaTO HE(T,
3BPHO M APYIM, HEOAATOIPHUATHH IIPOMEHH B KPEAHTHATA IIOAMTHKA Ha OaHKHTE, CBHBAHE Ha
IIAATEKOCIIOCOOHOTO ~ THPCEHE, IHIPOOACMH B TYPHCTUYECKUA OpAaHII), TPAHCIOPTHH U
IIPOU3BOACTBEHI ABAPUU U WHIIMACHTH, HEOAArOIPHUATHH IIPOMEHH B 3aKOHOAATEACTBOTO W
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PEryAaTHBHATA CPEAd, CKOAOTHYHH ITPOOAEMH, IIPHPOAHH OEACTBHA KATO CYIIa, HABOAHCHI,
3EMETPECECHHA, HEOYAKBAHI I'C€OAOKKH YCAOBHSA, TPYAOBH CIIOPOBE.

Axo I'pymmaTa He ycrnee Aa OCBINECTBU MAHM MHTETPUPA YCHENIHO OBAEITH
MPUAOOUBAHUA, KAKTO U Ad OCBHIIECTBU PEOPraHU3AIUM, PE3YATATUTE OT
AeriHOCTTA Ha I'pynara u (pmHAHCOBOTO i CHCTOAHUE MOTAT AA IIOCTPAAAT

Ao Ttosm MomenT I'pymara e pasBuBasa omepannure cu B bbarapmsa Hai-Bede dUpes
IIPUAOOMBAHUA HA APY/KECTBA U aKTUBH U I'pymaTa Ha XUMHMIIOPT OYaKBa TE3U IPUAOOUBAHHUA Ad
IIPOABAKAT U 3aHAIIPEA. I pylraTa Bb3HAMEPSBA A2 OCBILECTBABA CTPATETHA HA HACHTH(UIIIPAHE 1
IpHAOOMBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OLACA CKCIAH3HA Ha AcHHOCTTa cu. Hima
cUrypHocT obade, 4e I'pymara 1e ycree 1 3a B ObAcIie A2 HACHTH(HUITIPA IIOAXOASAIIN OOCKTH HA
IIPUAOOMBAHE U MHBECTHIIMOHHU BB3MOKHOCTH HAH Y€ IIPHAOOHTHTE B ODBACIIE KOMIIAHUN U
AKTHBH II[e OBAAT PEHTAOHAHH, KAKTO ACHHOCTHTE AOcera. B AombAHEHME, IPHAOOUBAHHATA U
MHBECTHIIMHTE Ca OOEKT Ha PEANIIA PHCKOBE, BKAIOYHTEAHO BB3MOKHU HEOAArOIPHUATHH eeKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha l'pymara, HEIIPEABUACHU CHOWTHA, KAKTO M 3aABAKCHUA U
IIPOOAEMH IIPHU UHTEIPUPAHE HA ACHTHOCTUTE.

I'pymara Ha XuMUMIOPT € B IIPOIIEC HA H3BBPIIBAHE, KAKTO U IIPEACTOH H3BBPIIBAHETO HA
PEAHIIA PEOPraHU3AIMH, BKAIOYHTEAHO IIPECTPYKTYPHUpPAHE HA aBHANHOHHUA OmsHec. I'pymara
OYAKBA TE€3U PEOPIaHU3AIMH Ad AOBEAAT AO HKOHOMHUH HAa CPEACTBA U HO-€(PEKTUBHO YIIPABACHUE
Ha 6usuecure. Hama curyprocrt, ge I'pynara Ha XuMuMIIOPT IIie yCIiee CBOEBPEMEHHO U ITBAHO Ad
U3BBPINA AAHHPAHUTE PEOPraHU3AIMHU, KAKTO M 9Y€ Te IIE TCHEPHPAT OYAKBAHHUTE ITOA3H,
BKAFOYHTEAHO HKOHOMUATA HA PA3XOAH.

bep3uar pacrexx Ha I'pynara Ha XuMHMIOOPT U IPECTPYKTYPUPAHUATA B
I'pymmata morar Aa OBAAT IPEAU3BUKATEACTBO 3a HEHHHUTE CHCTEMH 32
OIIEPAIIIOHEH, AAMHHUCTPATUBEH U (PHHAHCOB KOHTPOA

OwgaxBa ce TEMITBT HA PACTEkK M Pa3MIUPABAHETO Ha AeHHOCTTA Ha ['pymata ma Xumumiopr,
KaKTO W IPeCcTpyKTypupaHuAra B I'pymara, Aa IPOABAKAT M CBOTBETHO Aa HAPacTBa M
HEOOXOAUMOCTTA OT OCHUIYPABAHE HA IIO-TOAEMH YIIPABACHCKH H OIEPATHUBHH pecypcu. I pymara
Ha XHMHMIIOPT IIOAAra YCHAHA A ONTHMH3HpA OIEPATHBHATA CH CTPYKIYpa, KOHTPOAHHTE H
duHAHCOBUTE CH CHCTEMH, KAKTO K Ad IPHUBANYA U OOy4YaBa KBAAHUMUIIHMPAH IIEPCOHAA.
MennpaxmpaTET Ha ['pymata ma XuMuMIIOpT BApBa, Y€ PasmoAara ¢ HEOOXOAUMUTE pecypcu 3a
IIPOABAKABAIIIOTO pasIIUpeHne Ha AefiHoctta cu. KaTo ce mma IpeABHA crparerusra 3a
eKCIIaH3UBEH pactexxk Ha ['pymara, oOade, HAMA CHUIYPHOCT, Y€ CHCTEMHTE 324 OIIEPATHBEH M
dpurancoB KOHTPOA Ha I'pyrmaTa Ha XHMHMITOPT IIIe MOTaT Ad IPOABAKAT Ad (DYHKIIHOHUPAT ITO
HAYMH, ITOAXOAAII] Ad IIOAABPIKA U YIIPaBAfABA €(DEKTHBHO O'BACIIIUA My PACTEIK.

I'pymmrara Ha XwmMuMOopr MoXke Aa H30epe HEIIOAXOAAINA IIa3apHAa
crparerus

Broaemmre meyaAOn ¥ MKOHOMWYECKATA CTOMHOCT Ha I'pymrata Ha XuMUMITOPT 32aBHCAT OT
crpareruAra, M30paHA OT YIPABACHCKHA CKHI Ha DMuTeHTa B ABIINEPHHTE My APY/KECTBA.
M300pbT HA HEIIOAXOAMAINA ITa3apHA CTPATEIUA MOXKE A4 AOBEAE AO 3aryOM HAHM IIPOIYCHATH
moasn. I'pymara ma XuMHMIIOPT ce CTpPEeMH Aa VIPaBAfiBa CTPATETHYECKAA PHCK dYpe3
HEIIPEKBCHATO HAOAIOACHIE HA M3ITBAHCHUETO Ha CBOATA CTPATEIHA M PE3YATATH, 32 Ad Pearupa
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BB3MOKHO HAH-OBP30, aKO ca HEOOXOAUMH IIpOMeHH B crparerufra. Hemoaxoadmure wan
3a0aBEHH IIPOMEHU B CTpaTeruATa Ha ['pymaTa OMxa MOTAHM Aa MMAT 3HAYUTEACH HEOAATOIPUATCH
edpexT BbPXy HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DHHAHCOBO CHCTOSHHE.

IToBeuero AeﬁHOCTﬂ HA prrIaTa C€ OCBHIIECTBABAT B CHUAHO KOHKYPECHTHA
cpeaa

C mpuemanero cu B EC or 1 suyapu 2007r. bpArapus crana 3HAYNTEAHO IO-aTPAKTHBHA 32
YYKACCTPAHHU HHBECTHUIINN M CE YACCHH 3HAYNTEAHO M3BBPINBAHETO HAa ACHHOCT B CTpaHATA Ha
YYKACCTPAHHU M Hal-BeYe Ha EBPONICEHCKH KomITaHmu. ToBa ce OTHacd OCOOEHO 3a
crparermuecknsa 3a l'pymara cexrop Ha (DUHAHCOBHTE VCAYIM, IOPAAH BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHH U APYTH (DUHAHCOBH HMHCTUTYLINN, AULIECH3UPAHU B APYIH ABP/KABU
uaeHkn Ha BEC, A2 M3BBPIIBAT AMPEKTHO AEHHOCT B bBbArapmsa mpm ycaoBmATa Ha CBOOOAHO
IIPEAOCTABAHE Ha YCAYTH.

CuaHaTa KOHKYpEHIHA € OCOOEHO XapaKTepHA 3a Ia3apa Ha (PUHAHCOBU YCAYIH, B KOHTO
onepupat HAkou oT OcHOBHuTE ApyKecTBa. CACA IPHBATH3AIMATA HA ABP/KABHOTO yIacTHE B
ObATAPCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYUTEAHU
IpecTpyKTypupaHusd. UyKAM CTpaTermyeckl HHBECTUTOPH IPHAOOMXA AAAOBE B IIOBEYETO OT
FOAEMHTE OBATAPCKH OAHKH U 3aCTPAXOBATCAHH APY/KECTBA, IIPECACABANKI arPECHBHU CTPATEIHH
HA PACTEXK U BBBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTUHU U IpakTuku. Hiakon Obarapcku Oamkn
ITOIIAAHAXA B IIO-IIIHPOKH MEKAYHAPOAHH KOHCOAMAAITMOHHH IIPOIIECH M TaKa 3HAYHTEAHO CE
3aCHAM TAXHATA IIO3MIUA Ha BbIpemmHua masap. OmnpeaeseHum OaHKH, COOCTBEHOCT Ha
YYKACCTPAHHH (PUHAHCOBH KOHTAOMEPATH, MOXKE Ad IIPOABAKABAT A4 HMAT IIPEAMYIIECTBEH
AOCTBIT AO CBEK (DHHAHCOB PECYypPC Ha KOHKYPEHTHA IICHA, AOPH B YCAOBHATA HA Pa3pa3mAara ce
dprHanCcoBa Kpn3a. 3acMAEHATA KOHKYPEHIINA BbB (DUHAHCOBHA CEKTOP MOMKE A2 AOBEAE AO OTAHB
na kanenTn Ha LIKD u Apmeerr u HamaasBane Ha mazapHusa UM AfA. Te3n u Apyru pakTopu Morar
A2 3aCerHaT HEOAAronmpuATHO (DUHAHCOBOTO CBCTOSHHE M PE3yATaTH HA (DHHAHCOBUTE
nHCTUTYINH B I'pymara.

MacoBo HaBAM3aHE Ha aBHOKOMIIAHHH OT T.Hap. “OroaxereH Kaac” (low cost) Ha ObArapckus
ABHAITMOHEH I1a3ap MOKE Ad AOBEAE AO HAMaAfiBAHE HA IIPHXOAHTE HAa aBHOKOMIIAHHHTE OT
I'pymara Xemyc Ep u Bearapusa Ep. Bagsaoro B cuaa cmopasymenue “OtBopeHo HeOE”, mpu
KOETO BCHYKH aBHOKOMITAHHH, OTTOBAPAIIHE Ha €BPOIICHCKUTE HOPMHU 32 CHIYPHOCT Ha IIOACTHTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA ABHAIIMOHEH I1a3ap MOXKE Ad AOBEAC AO HAMAAABAHE Ha
IIPUXOAUTE Ha aBHAIIMOHHHUTE IIpeBo3Baun B ['pymara.

HapacrBarmara KOHKypeHIIHA MOMKE Ad 3aCETHE HEOAATOLIPHUATHO U APyTH OmsHecH Ha I'pyrara:
IIPOU3BOACTBOTO U THPIOBHUATA C TOPOBE M XUMHKAAM.

B pesrome, nasocTaIAT OnsHec Ha ['pymara cpema cmAHA KOHKYPEHIHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAITHOHAAHH KOMIIAHHH, TaKa M Ha ITO-TOAGMH U ITO-MAAKH MECTHH APY/KECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymarta ca IO-TOAGMH M HMAaT 3HAYUTEAHO IIO-
roremu (DHHAHCOBH, TEXHHYECKH UM MAPKETHHIOBU pecypcu oT Te3nm Ha I'pymara. Pakropure,
KOHTO OIPEACAAT AAAM ITOTpeOHTEAnTE IIe M30epaT NIPOAYKTHTE M ycAayrute Ha I'pymara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIIHA M BPB3KH C KAUCHTHTE.
XUMHMITOPT OYaKBAa HAPACTBAHE HA KOHKYPEHIIUATA B CEKTOPHTE U HA IIa3aPHTE, HA KOUTO
OIIEPUPAT ABIIEPHHUTE My APYKECTBA M HAMA rapaHIus, ue I'pymara Ime IIOAABpKAa CBOATA CHAHA
KOHKYPEHTHA ITO3UIINA B OBACIIIE.
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DopcMaKOPHU CBHOUTHA KAaTO HEOAATONPHUATHU KAUMATAYHU IIPOMEHH,
ABAPHUHU U TEPOPHUCTUYHH aKTOBE MOTAT CBHIIIECTBEHO AA 3ACETHAT OM3Heca Ha

I'pynaTa

Pe3kn KAMMATHYHI IIPOMEHH U IIPUPOAHH OCACTBHA MOIAT A4 OKAKAT HETATUBHO BAMAHHC
BBPXy AOOHBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCErHE HEOAATOIPHUATHO IbPHEHHA OM3HEC HA
I'pymara, BkA. TOBapooOopora Ha [lapaxoactso BPII, xakto m Aa 3arpyAHAT IoracsBaHe Ha
ormycuHature o1 LIKD kpeAnTn Ha ceACKOCTOIIAHCKUTE IIPOU3BOAUTEAN. BAormaBane Ha A0OHBHTE
OT CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHHU C HEOAATOIPUATHU KAHUMATHYHH IIPOIIECH, BPEAUTEAN
HAH TI0 APYTH IIPHYIHHHE MOKE Ad AOBEAE AO ITPOCPOUNS HA B3EMAHHATA, CBBP3AHN C IIPOAAKOUTE
Ha TOPOBE C OTAOXKEHO ITAAINAHE M KATO PE3YATAT HaMaAfBaHe Ha Ipuxoaure Ha ['pymarta ot
IIPOU3BOACTBO U TBPIOBUA C XHMHUYECKH IIPOAYKTH. HacThrmBamero Ha 3HaYnTEAHH 1O Marmad
3aCTPAXOBATEAHN CBHOUTHSA MOTAT Ad AOBEAAT AO 3aTPYAHEHHA 32 ApMeel] IPH H3IIAAIIAHE Ha
oOe3IIeTe s, HE3aBUCUMO OT IIPE3aCTPaxOBaTeAHATa CTPATErHA Ha ApPyxkecTBOTO. V3pbprsanme
Ha TEPOPUCTHYHHU AKTOBE 110 OOEKTH HA ABHAIIMOHHUSA, PEYHHA U MOPCKHUA TPAHCIIOPT B PEIHOHA
MOIKE A4 AOBEAAT AO HAMAAABAHE HA ITBTHUKOIIOTOKA M TpadpHKa M AO 3aryOH 3a APYKECTBAaTa OT
TPAaHCIOPTHUA OTpachbA Ha I'pymara: apmoxommanmute Xemyc Ep m boarapua Ep, kakro u
[TapaxoactBo BPII. AefiHOoCTTa Ha ITOCAGAHOTO MOMKE A4 OBAE HEOAATOIIPHATHO 3aCETrHATA U OT
IIPOMAHA B ITAaBacMOCTTa Ha peka AyHas. M ABere KpalfHOCTH — KPUTHYHO HHCKO M KPHTHIHO
BHCOKO HHBO H4 PEKATAa €4 HU3KAIOYHUTEAHO IIPOOACMATHYHH 32 KOPaDOIIAABAHETO, TBH KAaTO B
PE3YATAT Ha 3aTPYAHEHATA HMAM H3IAAO IIPEKPATEHA HABHUTAIIMA CE YBEAMYABAT PA3XOAHUTE Ha
APY#ECTBOTO, 2 IIPHXOAUTE HAMAAABAT.

ITpaBara ma I'pynara BBpXy onpeA€A€HH 00EKTH C HAIIMOHAAHO 3HA4YE€HHE
MOTraT Aa OBAAT NPEKPATEHH HPH HEHU3ITbAHCHHE Ha 3aABAXKECHHUATA IIO
CBOTBETHHUTE KOHIIECUOHHHI AOTOBOPH

brarapckara AbpikaBa € IPeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMUMIIOPT APYKECTBO
“IlpoyuBane u A0OmB Ha HedpT 1 ras” AA KoHIlecnn 3a A0OOHB Ha cypoB HedT oT Haa 10
HaxoAmIma. I'pymara e crpama m mo Aorosop 3a koHrecus Ha “‘Tlpmcrammmen tepmMmHaA
Aecriopt”, karo 4act or “Ilpucranunine 3a OOIIECTBEH TPAHCIIOPT C HAIIMOHAAHO 3HAYCHHE
Bapna”, kakro m mpurexasa AdroBo yuactue or 40% B xoHcoprmmyma “@pamopr Tyma Crap
Ebpriopr MeHUAKMBHT’, CIIEYEAUA KOHIIECHATA Ha AeTuInara BbB Bapma wn  Dbyprac.
[Tpurexapanure or I'pyraTa KoHIlecHn ca 3a pa3AWYeH CPok (MekAy 7 m 35 roAmHH), HO IIpH
HEU3ITbAHEHHE Ha 3aABAKEHHATA 110 CHOTBETHHTE AOTOBOPH (HAIIp. IPH IIPEYCTAHOBABAHE 32
OIIPEACACH CPOK HAa EKCIIAOATAIIUATA Ha OOEKIWTE, IIPH CBHINECTBEHO HEU3IIbAHCHHE HA
MHBECTHITMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHIAaHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE U AP.) OBbArapCcKaTa ABPKABA MOKE IPEACPOTHO Ad
npekparu Konnecunure. He e m3kAroueHO M IMOCAEABAIIO ChACOHO OCIOPBAHE OT TPETH AHIIA Ha
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpasHM. 3arybaTa Ha KOHIIECHOHHU IIpaBa OT I pymara
MOJKE A2 OKazKe CHIIECTBEH HEraTUBEH eDEeKT Ha HEHHATA ACHHOCT.

CnazBaHeTO Ha 3aKOHOAATEACTBOTO IIO OITa3BaHE HA OKOAHATA CpeAa
U3NUCKBA MOCTOAHHU Pa3XOAHW M aHTAXKHMMEHTH OT crpaHa Ha I'pymara, karto
HECITa3BaHE HAa HOPMATHUBHUTE 3aABAKECHHUA MOYKE A2 AOBEAE AO 3HAYUTEAHU
HAKA32aHHUA U CIIIPAHE HA OCBIIECTBABAHETO HA ACMHOCTU

Exoaormanoro 3akoHOAaTeACTBO Ha PemyOamka bbarapmsa msmckBa OT ApyKecTBaTa Al
IIPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHIHHUTE
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BHAOBE 3aMBPCABAHE HA OKOAHATa CpeAd. [loanmTukara Ha I'pymrata e Aa cIrasBa CTPHKTHO BCHYKA
HOPMATUBHHU 3aABAKECHHA U OTPAHUYCHUA, CBBP3aHU C OIIa3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOSIHHH Pa3XOAH, BKAIOYHTEAHO IIO IIAAHHUPAHE, MOHHTOPHHI U OTYETHOCT,
IIPUBEKAAHE M ITOAABPIKAHE HA CHOPBKECHUATA B CHOTBETCTBHE C M3UCKYCMHUTE CTAHAAPTH MU
HOPMH, PEKYATHBAIHA HA TepeHH U T.H. Hesasncumo ot mpeanpuerure Acicrsus, ako ['pymara
ObAC IIPU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOIMYHH ICTH, TA INE CACABA Ad 3aIIAATU
oOesIeTeHUs U TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHU ACHHOCTH MOIaT Aa OBbAAT
IIPEYCTAHOBEHH, KOETO MOKE CBIIECTBEHO Ad 3aCCrHE (DHHAHCOBOTO M CHCTOSIHHE M OIICPATHBHA
PE3yATATH.

I'pymrara mo>ke Aa He ycriee Aa (PUHAHCUPA MAAHHUPAHUTE CU KAIIUTAAOBU
Pa3X0AM 1 MHBECTULIAN

busmecure ma I'pymara HM3UCKBAT CBINECTBEHHM KAITUTAAOBH PAa3XOAH, BKAFOUHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHH, MAPKETHHIOBM, IO OIA3BAHE HA OKOAHATA CPEAH U Ap.
I'pymara Ha XUMUMIOPT OYaKBA 3HAYUTEAHA YACT OT TE3U PA3XOAH Ad ObAAT (PHHAHCHPAHU OT
coOcteHn cpeactBa Ha I'pymara. Ilpm mHeOaaronmpuATHA HKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAHE HA APYTH HEOAATOIPHATHH CBOUTHA MOXKE Ad CE€ HAAOKH (PUHAHCHpAHE HA TE3H
pa3XOAI/I HPCHMYLHCCTBCHO OT BDBHIIOHM HM3TOYHMIIM. HﬂMa CI/IrypHO CT AAAM BBHIIITHO
JpuHaHCHpaHE IIIEe MOKE Aa OBAE IPHUBACYEHO IIPH IIPHEMAHBU ycAoBuA. Moike Aa ce HAAOKK
I'pymmaTa Ha XHMUMIIOPT A2 PEAYIHPA HAAHHPAHUTE CH KAITUTAAOBH Pa3XOAM M HHBECTHIIHH,
KOETO OM 3aCErHaAO HEOAATOIPHATHO OIEPATHBHUTE PE3YATATH M (PMHAHCOBOTO CHCTOAHHE Ha
I'pymara.

®uHAHCOBUTE pPe3yATaTH Ha I'pymara 3aBHCAT OT IIEHHTE Ha PEAUIA
CypoBUHH (KATO CypOB IIETPOA, HE(TOIPOAYKTHUTE, 3BPHO, MACAOAANHH
CeMeHa, PACTUTEAHH MACAA U AP.) ¥ BAAYyTHHUTE KypCOBE

DHUHAHCOBOTO CHCTOAHHE U PE3YATATHTE OT ACHHOCTTAa Ha I'pymara ce BAHAAT OT IIazapHHTE
LIEHU HA CYPOBHA IIETPOA, TOPHBATA U HE(MTOIIPOAYKTHTE, KOHTO Ca IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AUYHH APYTH (DAKTOPH M3BBH KOHTpOAa Ha I'pyrraTa Ha XUMHMITOPT.
B mocaeaEmTEe TOAMHH M OCOOEHO Ipe3 HACTOAINATa TE3W IIEHH IIHPOKO BAPHPAT.
[TpOABAKUTEAEH CITAA HA IIEHUTE HA IIETPOAHHTE IIPOAYKTH MOMKE Ad AOBEAE AO HaMaAfBaHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha EmurenTta ApyxectBo “Ilpoyuane m AoOuB Ha Hedr m ras”. B
AOITBAHEHHE, HM3MECTBAHE HA ITOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIHIHH
M3TOYHHIIN, ITOPOAEHO OT TAODAAHA KpH3a Ha ITa3apa Ha HE(MTOIPOAYKTH, OM HMAAO KATO
IIOCACAHIIA CBINECTBEH HeOAarompuATeH edexT Bppxy mpuxoante Ha “IlpoyuBane m A0OHB Ha
HedpT U raz” um pecmekTuBHO, Ha I'pymara. B chImoTo Bpeme pasxoamTe 32 ropmBa Ca BayKHO
Pa3XOAHO IIEpO 32 TPAHCHOPTHHTE KOMIaHNN Ha ['pymara.

BoaarmamOCTTa Ha MEXKAYHAPDOAHHTE IICHH Ha 3BPHO, MACAOAAWHH CEMEHA, PACTUTCAHH
MAacAa U AP. OKa3BaT BAUAHHE BbPXY IPUXOANTE U IIedardara Ha 3IbpHEHH XpaHu bbArapus, kato
MOraT Aa AEHCTBAT KaKTO B IIOCOKA HAMAAfBAHE HA OOOPOTA M MAp/KOBETE, TaKa M B IIOCOKA
YBEAMYAaBAHE PHCKA OT OIepanuuTe (B YACTHOCT OTYMTANKH M BAHUAHHETO HA ABIKCHHETO Ha
BAAYTHHUTE KyPCOBE, Hali-Beue AOAAP/ eBPO).
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AeitHocTuTe Ha I'pymara ca u3A0KeHH Ha PHCKOBE, CBBP3aHH C
ycaoBuaATa B bearapua u pernona

I'pymara uspbpIBa ACHHOCT HPEAUMHO B bparapus, koaro Beue e uaex Ha EC, HO Aocera ce e
KBaAuUIIIpasra  OT  MEKAYHAPDOAHHTE  HHBECTHTOPH  KAaTO  HOBOBB3HHKBAIIl  I1a3ap.
HoBopb3HukBamunTe masapu ca CBbP3aHH C IIO-BHCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
[1a3apH, BKAIOYHTEAHO, B HAKOU CAYYaH, CHIIECTBEHH IIPABHHU, HKOHOMHYECKH U ITOAUTHYCCKI
PHCKOBE.

3abaBAHe B pacTeka Ha HMKOHOMHKATAa Ha DbArapms, KaTo pesyATaT OT ITOAHTHYECKH HAH
MKOHOMHYECKH (DaKTOpH (BBTPEIIHU UAH BBHIIHU 32 CTPAHATA), III€ AOBEAC AO CIIAA B THPCEHETO
Ha IIPOAYKTHTE UK ycAyrure Ha I'pymara. B wacrHOCT, pasBUTHETO HAa HETATHBHU
MAaKPOMKOHOMIYECKH ITPOIIECH (CITaA Ha AOXOAHUTE, YBEAHUYABAHE Ha Oe3pabOTHIIATA, 3HAUUTCACH
CIIaA HA IEHUTE Ha AKTHBH, BKA. HCABIKHMH HMOTH, BAOIIABAHE HA OH3HEC KAMMATA U
OYaKBAHHUATA, OOINA MAKPOMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATA MOKE Ad AOBEAE AO
IIPEKN UAH KOCBEHH e(DEKTH BbPXY KOMIIaHUU OT I'pyIraTa, Kato:

BaormmaBane Ha KpeAMTOCIOCOOHOCTTa Ha YacT OT KameHTHTEe Ha [lenTpasma xoomepartnBHa
OaHKa 1 AO YBEAHYaBaHE Ha ACAA HA IIPOOAEMHHTE KpeAUTH B HelHuA noprderia. CpIno Taka,
3HAYHTEACH CIIaA B LIEHUTE HA HEABIDKUMHTE MMOTH MOKE Ad OBAE IIPHYMHA 32 OOE3IICHKA Ha
gact or obOesmeuenuAra, npueru ot LIKB. Peamma daxropu, BKAIOYHTEAHO pPEryAaTHBHH
IIPOMEHH, MOTaT A IIPHHYAAT baHkaTa Aa 3aAeAsd ITOBEUe CPEACTBA 32 IIPOBH3UH, KOETO OM AOBEAO
AO CIIAA Ha I1e9aAdaTa i.

HamaasBane TemIta Ha pacTeX HA OCHIYPUTCAHHTE BHOCKU B IICHCHOHHHTE (DOHAOBE (HAIi-
Beue AOOPOBOAHHTE, HO CBIIO U IPH 3aABAKHTEAHUTE),

HamanadBane KeAaHHETO M BB3MOKHOCTTA 32 YACTHH M OM3HEC ITHTYBaHHA, OIPAHNYIABAHE HA
TOBAPOOOOPOTA M ITOKYIKUTE (B T.9. HA BHOCHH CTOKH) M Ap. OHMXa Cc€ OTPa3HAM HETaTHBHO Ha
Om3Heca HA TPaHCIIOPTHUTE KoMITaHuH B I'pyrraTa.

HebaaronpuarHuTe HOAUTUYECKA HAM MKOHOMHYECKH CHOUTHA B APYTH LEHTPAAHO- HAN
M3TOYHOEBPOIEHCKI CTPAaHH MOIaT Aa HMaT 3HAYUTEAHO HETaTHBHO BAHAHHE BBPXY, OCBEH
APYTOTO, OpPYyTHHA BBTPEIIEH IIPOAYKT Ha bbArapms, BBHIIHATA THPrOBHA M HMKOHOMHKATA
n30061110. MlHBecTHTOpPHTE CBIMO TaKka TPAOBA Ad MMAT IIPEABUA, Y€ HOBOBB3HHKBAIINTE IIa3aPHU CE
IIPOMEHAT OBP30 1 NHAOPMALIIATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Aa OCTapee.

Ycnexsr Ha I'pymrara 3aBucu ot HeMHuUA T.HApP. “KAIOYOB” mepcoHaA. AKo
I'pynmara He ycmee Aa mpuBA€YE€ M 3aABP)KH OIMTHH M KBaAUUIIMPAHU
KAApU, HEMHUAT OM3HEC MOYKe AA IIOCTPaAAA

busuecst Ha I'pymaTa e 3aBUCHM B 3HAYNTEAHA CTEIICH OT IPUHOCA HAa OIIPEACACH OPOI AHIIA,
Y9IACTBAIIIM B YIPABUTCAHUTE M KOHTPOAHM OpPraHH M BHCIIHA MEHHAKMBHT Ha ['pymara Ha
Xuvumvrropt 1 Ha OCHOBHHUTE ABIIEPHH APYKECTBA H B HAH-TOAAMA CTEIIEH OT M3ITbAHHTCAHHTE
Aupekropu Ha I'pymara ma Xwmvummoprt. Hama curypmoct, de ycayrure Ha TO3H “KAFOYOB”
IIEPCOHAA IIIe OBAAT U 32 B Obaere HA pasrorokeHue Ha I'pymarta. Koukypenruara 8 bearapus
MEKAY paboToAaTeAnTe OT (PHHAHCOBHA M APYIM CEKTOPH 32 KAaYECTBEH IIEPCOHAA € MHOTO
cepmosHa. YcnexbT Ha I'pymara Ime 3aBHCH, OTYaCTH, OT HEHHATA CIIOCOOHOCT Aa 3aABPKA 1
MoTHBHpa Te3u Anna. HewpsmomnaocTra Ha I'pymata Aa ITOAABPHKA AOCTATHYHO OIUTEH U
KBAAHDUIINPAH IIEPCOHAA 32 MEHHAKBPCKHU, OIEPATHBHI U TEXHIYECKU ITO3UIIUU MOKE Ad MMa
3HAYUTEACH HeOAaronpuaTeH edeKT BBPXy AcHHOCTTA Ha Ipymara ma XummMmiopr,
OIIEPATUBHHUTE PE3YATATH M (PHHAHCOBOTO My chcrosHme. [loHacTosmem I'pymara He moAAbpxa
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.
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3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA U akrtuBure Ha I'pymara
MOJKE AA C€ OKaKe HEAOCTATHYHO

Crpemexpr Ha I'pymata ma XuMHMIOPT € Aa IOAABPKA AACKBATHA M HKOHOMHYECKH
edpexTHBHA 3amnTA Ha aKTUBUTE W AciHOcTmTe Ha ['pymara. Hama curypmoct obadve, de
32CTPAXOBATEAHOTO IIOKPHTHE INE € AOCTATBYHO, 32 Ad IIOKPHE B 33aA0OBOAUTEAHA CTEIICH
EBEHTYAAHNTE 3aryOH IIPU HACTBIIBAHE HA 3aCTPAXOBATCAHH CHOHTHUA, HAIIPUMEP IIPOU3BOACTBEHI
aBapHH, IIPEKbCBAHE HA ACHHOCTTA, IIPUPOAHH OEACTBHA 1 EKOAOIMIHH ITICTH.

I'pynara Ha XumMuMnOopr onepupa B CUAHO PEIyAMPaHA CPeAA U IIPOMEHU
B INPHAOKMMOTO 3aKOHOAATEACTBO, B TBbAKYBAHETO HAM IIPAKTHUKATA IIO
IPHUAAraHE Ha 3aKOHOAATEACTBOTO, MAM HeChoOpasaBamero Ha I'pymara c
TOBA 3AKOHOAATEACTBO MOTAT AA OKA)KAT CHINECTBEH HeOAaronpuaTeH ePeKT
BbPXYy HETO

BpBexaaneTo Ha HOPMATHBHI OrpaHHYEHHA OT CTpaHA Ha bbArapckaTa HapoAHA DaHKa MOKE
A2 OTpaHHYH BB3MOKHOCTHTE Ha LleHTpasHa kKoomepatuBHa OaHKa 3a pactex. HeOaarompusarau
M3MEHEHUA B 3aKOHOAQTEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAM IIPEMAXBAHETO HA AAHBYHUTC
OOAGKYCHHA 32 OCHIYpABAINNTE CE) OHMXa AOBEAH AO OTAHMB HAa CPEACTBA OT ITIEHCHOHHO
OCHTYPHTEAHATA CHUCTEMA, KOETO IIe CE OTPa3M HEOAArONPHATHO HA IEHCHOHHUTE KOMITAHUHU B
I'pymara.

[IpoMaAHA Ha IIOAUTHKATA Ha ABP/KABATA IO OTHOIIECHUE HA IIPEAOCTABEHHTE KOHIIECHH 34
AOOUB Ha HedT M Ta3 OM HMMAAO HETATHBHO OTPAKEHHE BBPXY ACHHOCTTA HA APYHKECTBOTO
“I'lpoyuBane u A0OuB Ha HedT U Ta3”.

[IpoMaAHAa Ha IIOAMTHKATA HA ABP/KABATA IIO OTHOIICHHE HAa CMECBAHETO HA OHOrOpHBa C
ropuBa OT HE(PTEH IIPOHU3XOA, KAKTO U CBBP3aHHUTE C TOBA YIBBPACHU CPOKOBE B HOPMATHBHUTE
aKTOBE, OM MMaAO HEraTUBEH e(DEKT BBPXY OBACIINTE IIPUXOAH HA “3bpHEHHU XpaHH bbarapus”

AA

Cucremara wa I'pymara ©Ha XwMumMnopr 3a Ipuaarase Ha
3aKOHOAQTEACTBOTO MOYKE AQ CE€ OKaXKe HE AOCTATHYHO €(PEKTUBHA

Croocobnocrra Ha I'pymara Ha XUMUMIOPT A2 OTrOBapsA HA H3HUCKBAHUATA HA BCHYKN
IIPUAOKUMH 3aKOHH U IIPABHAA AO TOAfIMA CTEITEH 3aBHCH OT CH3AABAHETO M IIOAABPKAHETO Ha
CHCTEMH U IIPOLIEAYPH 32 CHOTBETCTBHE ChC 3aKOHNUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAHT
I IpeAOCTaBAiHE HAa HHQOPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMuTeHTa Ad 3aABPKH
KBAAHDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PEIYAATUBHUTC HM3HCKBAHMA U 32 VIPAaBACHHC Ha
pucka. MeHnAKMBHTHT Ha I'pyrrata Ha XUMMHIMIIOPT HE MOKE Aa IapaHTHpPa HA IMOTCHITMAAHHUTE
MHBECTUTOPH, Y€ TE3W CHCTEMHU U IIPOIIEAYPH Ca HAITbAHO edpextuBHU. I'pymara ma XummMmiopr e
OOEKT Ha WMHTCH3UBEH HAA30P OT PEIYAATUBHHTE OPIaHH, BKAIOYBAIL PEAOBHH IpOBepku. B
CAyYall Ha ACHCTBUTEAHO HAH IIPEAIIOAAra€MO HECBOTBETCTBHE C IIpaBHAaTa, ['pymara Ha
XUMUIMIIOPT MOKe A2 ObAe OOEKT Ha PAa3CACABAHE B PAMKHUTE HAa aAMHHHCTPATUBHU U CHACOHH
IIPOU3BOACTBA, KOMTO MOIAT A4 HMMAT 32 PE3YATAT HAAATAaHETO HA 3HAYUTECAHHM HAKA3AHUA HAN
BOACHETO HA CBACOHH A€AQ CHC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAHMEHTH Ha l'pymara Ha
XumMuMITOpT 32 O0OesimereHuA. BeAko OT Te3sm OOCTOATEACTBA MOKE Aa HMa 3HAYUTEACH
HeOAaronpuATeH edekT BppXy AciiHocTTa Ha ['pymaTa Ha XHMUMIIOPT, IMHAKA Ha APYKECTBOTO,
PE3YATATHTE OT OllepanuuTe U (PHHAHCOBOTO MY ChCTOSIHHE.
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OO61m puckose

HoBoBB3HUKB aIy ria3apu

MuBecTrToprTe Ha HOBOBB3HUKBAIIINTE IIa3aPH, KAKBBTO € DbArapus, TpsAOBa Aa Cb3HABAT, Ue
TE3U IIa3aPH Ca OOEKT Ha ITO-TOAAM PHCK OT TO3H Ha ITO-PA3BHTHUTEC I1a3apH, BKAFOYBAII B HAKOM
CAY9aW 3HAYHTECAHH IIPABHHM, MKOHOMHYCCKHM M IHOAUTHYEeCKH puckose. OcseH TOBa
HEOAATOIIPHATHOTO IIOAUTHIECKO HAM HKOHOMHIYECKO Pa3sBUTHE B APYTH ABPKABH OH MOTAO Ad
nMa 3HAYUTEAHO HEraTUBHO BAHAHHE BbpXy DBII ma BrvArapumsa, meiimara BbHIIHA THProBUA U
MKOHOMHKA KaTo IAA0. MHBectnTOpHTE TpsAOBA A2 IIPOABABAT OCOOEHO BHUMAHHE IIPH OICHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE M TPAOBA Ad B3EMAT COOCTBEHO PEIIICHHE AAAH, IIPH HAAHMYHETO Ha
TE3M PHCKOBE, HHBECTUPAHETO B AKIHMHTE € IIOAXOAAINO 3a TAX. Hafi-obmo kasaHo,
MHBECTHPAHETO B HOBOBB3HUKBAIIH ITa3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIUTHU MHBECTUTOPH,
KOHTO HAITBAHO OIIEHABAT 3HAYECHHUETO Ha IIOCOYEHHUTE pUcKoBe. MHBecTHTOpHTE TPAOBA CBHIIO Ad
HIMAT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HHUKBAIINTE ITA3aPH CE IIPOMEHAT O'bP30 M CAEAOBATEAHO
nH(MOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHT C OBATAPCKUA 1A3aP HA IIEHHU KHIDKA

Bb3MOKHO € MHBECTUTOPHUTE Ad PA3IIOAATAT C IO-MAAKO HHMOPMAIUA 32 OBArapCKHA I1a3ap
HA IIEHHH KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH ITa3apy Ha IICHHN KHIuKA. ViMa
PasAMKa B PEIYAHPAHETO M HAA30pa Ha ODBATAPCKUA Ia3ap HA LICHHHU KHIUKA, H B ACHCTBHATA HA
MHBECTHTOPHTE, OPOKEPUTE U APYTHTE HMA3aPHHU YIACTHHIIN, B CPABHEHHE C Ia3apuTe B 3alaAHa
Espoma n CAILl. Kommucusara 3a puHAHCOB HAA3OP CACAH 32 PAa3KPUBAHETO HA MHMOpPMAIUA U
CITA3BAHETO HA APYTHTE PEIYAATUBHH CTAHAAPTU HA OBArapCKHA I1a3ap Ha IICHHU KHITKA, 34
CITa3BaHETO HA 3aKOHUTE M H3AABa HAPEADH H YKa3aHHA 32 3aABAKECHHATA OTHOCHO Pa3KpPHBAHE HA
I/IHCpOpMaL[I/Ii{, THPIOBHUATA C LIEHHN KHIDKA IIPH HAAMYHETO HA BBTPEIIHA I/IH(bOpMaL[I/I}I U APyTH
BBIIpOCH. Bce Iak e BB3MOKHO Ad HMa IIO-MAAKO ITYOAHYHO AOCTBIIHA nHQOpMAnud 3a
OBArapCKHTE APY/KECTBA, OTKOAKOTO OOHMKHOBEHO C€ IIPEAOCTaBA Ha PAa3sIIOAOKECHHE Ha
MHBECTHTOPHTE OT IIYOAUYHHUTE APY/KECTBA HA APYIHUTE I1a3apU HA I[CHHH KHIDKA, KOCTO MOXKE Ad
ce OTpasH Ha IICHATA HA AKIIHHTE.

brearapckara ¢oHAOBa Oopca € 3HAYUTEAHO IO-MAaAKa M I0-CAA0O0
AMIKBUIAHA OT MA3aPUTE HA [IEHHU KHIDKA B HAKOHU APYTH ABP>KABH

brparapckara dporaoBa 60pca € 3HAUNTEAHO ITO-MAAKA H IIO-CAA00 AMKBHAHA OT ITA3apHTE HA
LICHHU KHITKA B HAKOU APyru cTpanu, kakBuTo ca Tesu B CALL u 3ammaana Espora.

KoM aexkemspu 2010 r. aknmm va 397 Apyxectsa ca peructpupanu 3a Tbprosus Ha bOb, 23 or
KOHUTO Ca PErucTpupanu 3a Tepropud Ha Odunmaser masap, 307 ma Heodurmasen masap, a 67
Apy#ecTBa ca peructpupany Ha [Tazapa Ha ApyKecTBa ChC CITEIIMAAHA HHBECTUITMOHHA IIEA.

Kem aAexkempm 2010 1. masapHata KannTaAH3aIldsa Ha APYKeCTBaTa, ThpryBaHm Ha bODb,
Bb3An3a Ha 3 479,304 man. AeBa Ha Odurmanen masap, 5 862,735 man. aeBa Ha Heodurmasen
mmazap u 1 412,061 man. AB. Ha [1azap Ha ApyKecTBa ChC CIIEIMAAHA HHBECTHITMOHHA ITEA.

CrpImIeBpeMEHHO, MHOTO MaABK OPOH APYKECTBA IIPEACTABAABAT TOAfIMA 4YaCT OT IIa3apHaTa
KAITUTAAM3AIUA ¥ 3HAYHTEAHA YaCT OT ThpPIyBaHHWTE oOemm Ha bbarapckara dpomaosa Oopca.
Huckara AMKBHAHOCT BOAH H AO APYIU 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOHMTO CBIIO TaKka € VA3BHM OT CIEKYAATHBHA ACHHOCT, ThH KATO AHMKBHAHOCTTA € OOHKHOBEHO
TOAKOBA HHCKA, Y€ IICHUTE MOIaT Ad OBAAT MAHHIYAMPAHH OT OTHOCHTEAHO MAAKH CACAKH.
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CACAOB&TCAHO, HAMA TrapaHnusd, 9e AKI_II/II/ITC III¢ €€ ThpPryBaT aKTHUBHO, KAaTO AKO TOBAa HE CTAaHC,
BOAQTHAHOCTTA HA IICHATA MOYKE Ad HapaCHC.

Puckose, cepp3anu ¢ bearapua

IToamTHyecku pucKoBe

B ycaoBmATa Ha MemAyHApOAHA (pPHHAHCOBA W HKOHOMHYECKA KpH3a, OOWYalHHTE
ITOAUTHYECKH PHUCKOBE MMAT AOITBAHHTEAHA TEKECT, H3Pa3fABallla Ce B HABPEMEHHATA M aACKBATHA
peaknnA Ha ITOAUTHYECKUTE CTPYKTYPH, 3aKOHOAATEAHATA M H3I'BAHHUTEAHATA BAACTH KbM
nkoHOMH4Yeckata oocraHoBka. [Ipes 2011r. ce ouakBa Aa ce IPOBEAAT PEAOBHHUTE IIPE3UACHTCKI
nsbopmu.

CpeA IOAHTHYECKHTE PHCKOBE Ca M YCHEITHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
brearapus B EC. Ilpuemanero Ha crpamara Hu B EC AermruMupa umkoHOMIYeckute pedopmu,
KOHTO Ofixa IIPEAIIPUETH B HMETO Ha HHTerpanuara Ha crpaHara B OOmxocrra. B Obaerme
MKOHOMHYECKHAT PACTEK IIE 3aBUCH OT IIOAUTHYECKATA BOASl 32 IIPOABAKABAHE Ha
MKOHOMHYECKHTE pedpOpMU U BBBEKAAHETO HA Hal-A0OpHTe mazapuu npaktuku Ha EC, kakTo u
OT OTPAKEHUETO BBPXY ObATAPCKATA MKOHOMHKA Ha paspasmaara ce upes 2008 r. dumancosa
kpu3a. CIIocoOHOCTTA Ha ITPABUTEACTBOTO Ad IIPOBEKAA IIOAHTHKA HACHPYABAIIA HKOHOMHYECKHA
PACTEX 3aBHUCH KAKTO OT CTEIIEHTA, AO KOATO YAECHOBETE HA IIPABUTEACTBOTO MOTAT A IIPOABAKAT
A2 CH CBTPYAHUYAT B IIONYAAPHU3UPAHE Ha IpeApueTute pepOpMH, Taka U OT e(PEKTUBHOCTTA U
ODBP30TO IpHAAraHE HA HU3TOTBEHU OT IPABHTEACTBOTO AHTHKPU3UCHU MEPKH M OT TAAAKOTO
IIPEMHUHABAHE Ha BAACTTA KbM HOBOTO IIPaBUTEACTBO cAeA m30Oopure. Hsama curyprocr, e
IIPOMAHA B AAMUHUCTPAITHATA HAMA AQ AOBEAE AO 3HAYUTEAHA M PA3KA IIPOMAHA B ITOAHTHIECKUTE
U HKOHOMIYECKUTE YCAOBHSA B CTPAHATA, KOETO MOKE AQ MMa CBIIECTBEH HEOAATOIPHUATEH ePEeKT
BBPXy ACHHOCTTA Ha I'pymara Ha XHMUMIIOPT, OIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO MYy
CBCTOSHHE.

HacrosmaTa ObArapcka ITOAHTHYECKA CHCTEMA € YA3BHUMA OT HMKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmure u 4AeHCTBOTO B EC, MOpasu HEPEaAHMCTHYHH OYaKBAHHUA, KAKTO K
COLIMAaAHA HECTADMAHOCT M IIPOMEHH B IIOAHTHKATA HAa IIPABUTEACTBOTO, OPraHH3MPAHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOMTO MOKE Ad NMa 3HAYHTEACH HeOAaronpuaTeH edexr
BBPXy AciiHocTTa Ha I'pymata Ha XUMHMITOPT, OIEPATHBHUTE PE3YATATH H (DHHAHCOBOTO H
CHCTOSHHE.

HMxoHoMI4ecKu pucKoBe

Karo HsAkom Apyru cTpaHu B IPEXOA, IIpe3 ueTBbpToTO TpuMeceune Ha 2010 roanmna mo AauHN
na BbHDB bearapusa mma smaumreseH ThproBcku AeHUINT U ACPUIHT IIO TEKYyIIATa CMETKA.
brArapus mma mKOHOMHKA OT OTBOPEH THII M PAa3BUTHUETO M 3aBHUCH IIPAKO OT MEKAYHAPOAHHUTE
ImazapHu ycAoBHA. B To3m cmmchbA paspasmaara ce or cpeaara Ha 2008 roamHa CcBETOBHA
dprHaHCOBa KpH3a ce OTpa3ABa HEIATHBHO HAa CTOIIAHCKATa KOHIOHKTYpPa B CTPaHATA, HaH-Bedye IT0
AVHUS HAa HAMaAfiBAHE HA M3HOCA M CIIAA B IIPUTOKA HAa YY/KAH KAIIUTAAHM, KOETO pedAeKTHpa
BBPXy HHBECTHIIMOHHATA aKTHBHOCT, HHBOTO Ha Oe3spabormma (9,2% 3a 2010r.), aoxoamre,
BBTPEIIHOTO IIOTPEOACHHE U AOBEAC AO OTPUIATEACH PEAACH HKOHOMHYECKH PACTEK.
Orpunareannsar pber Ha BBIT or -3,5% mnpes mppsoro Tpmmeceune ma 2009 1., -4,9% mpes
BTOpOTO TpuMeceuue u -5,4% 3a Tperoro TpmMeceume AoBeae Ao pemecus npes 2009 .
brpArapckara mkoHOMEKa Oellre 3acerHaTta OT CBETOBHATa (DHHAHCOBA KpPH3a C H3BECTHO
3aKBCHEHHUE, OCHOBHO II0 AHMHHS HA CBHBAIIIOTO CE BBHIIHO ITIOTPEOACHHE H PA3KO HAMAACAUTE
dpuHaHCOBH MOTOIM KbM CTpaHaTa, BKAIounTeAHO 1 [TUM. Tesu dakropu, HapeA ¢bC CBHBAHETO
U Ha BBTPEHIHOTO ITOTpeOAeHHE, AOBeAOXa AO -5,8% orpmmaresen pacrex Ha BBIT m mpes
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ugerebproTo TpuMecedne Ha 2009r. OcobeHo BakHA € CKOPOCTTA, C KOATO HKOHOMHUKATA 3aII104YBa
A2 CEe BB3CTAHOBABA CACA BB3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOAEH IIAQH, KATO 32
bBrpArapusa ordmrame IMOBHIIABAHE HA ITOAOKHTEAHHA TPEHA, 3aIIOYHAA OT BTOPOTO TPHUMECEUHE
Ha 2010r. m 3a Tperoro Tpmmeceune Ha 2010r. OpyrHEAT BBTpemIeH IPOAYKT ortumta 1%
ITOAOKUTEACH PBCT.

B aomrbAHEHHE KBM PAasTAGAAHHTE IIO-TOPE IOAHTHYECKA PHCKOBE II0 OTHOIICHHE
CIIPaBAHETO C KPH3aTa, CACABA Ad CE OTOEACKH, 4e OM3HECHT B DbArapua mma OTHOCHTEAHO
OrpaHUYEHA HCTOpHA Ha (PYHKIMOHHPAHE B CBOOOAHH IIa3apHH ycAOBHA. B cpaBHeHme c
KOMITAHUHTE, (PYHKIIMOHUPAIIN B CTPAHUTE C Pa3BUTA IIa3apHA NKOHOMHUKA, ObATapckute pupMu
B IIO-TOAfIMA CTEIICH CE XaPAKTEPH3UPAT C AUIICA HA YIPABACHCKNA OIHT B ITA3aPHU YCAOBUA U
OIPaHHYCHU KAIIUTAAOBH PECYPCH, C KOHMTO A2 PasBHBAT CBOHTEC OIICPAIIHH, KAKTO M C HHCKA
edpeKTHBHOCT Ha TPYAQ.

bpArapusa mma orpaHUYEH KaImaIuTeT A ITOAABPKA CTAOMAHA ITa3apHATA CUCTEMA, KATO B TO3H
CMHCHA OT KAIOYOBO 3HAYCHHE € CTAOMAHOCTTA U IIPEACKA3YEMOCTTA HA BAAYTHHA PEKUM U
asosepuero B Hero. Ilpes despyapu 2009 1. OBATAPCKOTO IIPABUTEACTBO 3afBH HAMEPCHUA
Baayrausa OGopa Aa ce 3amasu A0 BAm3aHeTO Ha bbarapusa B Esposonara. Ilpes cwimusa mecern
BOACIIN ITAPTHUH OT OITO3HIIHATA CHIIO CE OOEAMHIXA OKOAO HEOOXOAMMOCTTa BaayTHHAT OOpA 1
CerarrHuAT (DUKCHPAH KypPC Ha A€BA KbM €BPOTO Aa O'bAAT CHXPAHEHH AO BAH3AHETO Ha CTPaHATA B
EBposonara. IIpes mapr 2009 r., B cBoe OOpBIINEHHE KbM HHBECTHIIMOHHATA OOIIHOCT,
yupasureaar Ha BHDB 3agBm, 4ye 0Oe3 3HadeHHme IIpe3 KAaKBO IIPUCIIOCOOABAHE IIE IIPEMHHE
ObATAPCKATA MKOHOMHKA BCACACTBHE Ha rAoOasHaTa (DMHAHCOBA M MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIIE CE OCBIIECTBH B PAMKHTE HA CHIIECTBYBAIIUA PEKUM HA ITAPHYCH CHBET U
IIPH CBIIECTBYBAIIIOTO HHBO Ha BaAyTHHA Kypc or 1,95583 aB. 3a 1 eBpo, kato HaOAerHa, Ue
brpArapus HaMa Aa IpaBH HIKAKBH €KCIIEPUMEHTH M A CITEKYAUPA C BAAYTHHA CH PEKIM, KOHTO €
KPaWbIbAHUAT KAMBK Ha OBArapCKaTA MAKPOMKOHOMHYECKA ¢ (DUHAHCOBA CTAOHMAHOCT.
Kpeaurausar perrunr Ha boarapusa e BBB aparocpoden mo ckasara ma Standard & Poot’s, kato
ma 01.12.2009r. mepcmekrmBata OT OTpHIATEAHA O¢ IIOBHINEHA Ha CTabmAaHA. KpeamrHuar
peirtuar Ha bparapmsa e Baa3 aparocpoden mo ckasara Ha Moody’s, kato ma 31.08.2010r.
PEHTHHIOBATA AT€HITNSA 3aI1a31 IIEPCIEKTUBATA ITOAOKUTEAHA.

Ceraacao Cpeanocpounara duckasna pamka 3a mepmoaa 2010-2013 r., oaobpena ot
OBATAPCKOTO IPABUTEACTBO B Kpad Ha Mecer aBryct 2009 r., ocHoBHaTa meA Ha (DUCKAAHATA
IIOAUTHKA IIe ObAC IIOAABPHKAHETO Ha OaAaHCHPAH OIOAKET YPE3 OCBINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU pedOpMHU U ITOBHUIIaBaHE e(PEKTHBHOCTTA Ha ABPKABATA.

Aetinoctra Ha I'pymata Ha XUMHUMIOPT, PE3YATATHTE OT ACHHOCTTA U (PHHAHCOBOTO My
CHCTOAHHUE B 3HAYUTCAHA CTEIICH 3aBUCAT OT CBCTOAHUETO HA OBArapCKaTa HMKOHOMUKA, KOETO Ha
CBOI pEA ce OTpas3fiBa Ha paCTeKa Ha KPEAHTHTE, AUXBEHHTE Pa3XOAM H CIIOCOOHOCTTA Ha
KAHEHTHTE A4 M3ITbAHABAT 3aABAKEHHATA CH HaBpeMme. Bcfka HerarmsHa IIpOMAHA B €AMH HAN
IIOBEYEC MAKPOUKOHOMHYECKH (DAKTOPH, KATO AMXBEHUTEC HHBA, KOUTO CE BAHAAT OT AHXBEHUTC
HuBa B EBposoHaTa IO cmAara Ha IpaBHAATa HA ACHCTBAINUA B DbArapus BaayTeH OOpA,
nadAanuATa, HHABATA HA 3alIAATHTE, 0e3padOTHIATA, UYKACCTPAHHUTEC HHBECTHIUN U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBINECTBEH HeOAAronpuaATeH eeKT BbPXy ACHHOCTTA
HAa EMHTEHTA, OIICPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHIE.

AaHbpuHO 00Aarane

AambIigre, IAAIIAHE OT ObATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIH IIPH U3TOYHHKA,
MecTHH (OOIIMHCKH) AAHBIH H TAKCH, AAHBK BBPXY KOPIOpPATHBHATA IIe4aAba, AAHBK AODaBeHA
CTOIHOCT, AKIIM3W, M3HOCHU U BHOCHH MHTa M HMOTHHU Aambuu. [Ipes mocaeaHmre roanHun, B
YCAOBHATA HA MEKAYHAPDOACH U BBTPCIICH HKOHOMHUYECKH PACTCXK, HAKOAKO IIPABUTCACTBA
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IIPEAIIPHEXa MEPKH KbM ONTHMHU3HPAHE U HAMAAABAHE HA AAHDBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOCKTH, Taka H BBPXy IpPaKAaHHTE. B ycAoBuATA Ha HMKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITbAHHTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OTPAHHYCHH, KATO
€ BB3MOKHO M OOpBINAaHE Ha IIporeca (4pe3 yBEAMYaBaHE HA AAHDBYHATA TEKECT HAU 9Ype3
HaMaAfBAHE OOeMa IIPEAOCTABAHH OT AbP/KaBaTa YCAYIH, HHBECTUIIIH U AD.).

ITpucreannaBanero Ha bwarapma xem EBpomeiickua CbO3 AOBEA€ AO
yBeAM4eHA KOHKYPEHIINA U AOITbAHUTEAHU U MO-yTEIKHEHHU PETyAAITUN

Caea mpucbeaunaBaneTo Ha bearapus ua 1 sayapu 2007r. B EBpornerickus ¢bro3 32 eMUTEHTA
€ HAAHIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMIIAHHUTE, PA3BHUBAIIN CXOAHA C Ta3M HA XOAAHMHIA
ACHHOCT Ha cAMHHuA masap. [Ipmemamero ma crpamara B EBpormeiickusa CbIO3 AOBEAEC AO
HApPACTBAHE HA KOHKYPEHIIMATA 32 CMHUTEHTA, ThH KATO IIPH IIPEMAXBAHETO M HAMAAABAHETO Ha
OapuepuTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKH HABAA30Xa Ha ObArapckus masap. Tosa
BOAM AO HaMaAfBaHE Ha NPHUXOAMTE U IredarOata Ha I'pymara. Ot  Apyra crpama,
XapPMOHH3UPAHETO HA OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE akTOBE Ha EBporrefickusa cbro3
32 KOHKYPEHIIMATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAAQTEACTBOTO AOBEAE AO
HeobOxoAMMOCTTa EMUTEHT2 A2 Ce chOOpPa3fABa C AOITBAHHTEAHHU U IT0-OOPEMEHUTEAHN ITPABUAA.

5) AOITbBAHUTEAHA HMH®POPMAIIMA 3a uerBupToTO TpHUMECEYHE HA
2010r.,chraacHO M3MEHEHUATA B M3UCKBAHUATA HA 4YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a IPOCHEKTUTE IPHU IIYOAUYHO IIPEAAATAHE U AONYCKAHE AO ThProBHA HA

PEryApAaH 113a33P HA IEHHW KHIKA W 33 PA3KPUBAHETO HA HHQ)OQMQQI/IH oT HYGAI/I‘IHI/ITC
APY2KECTBA 1 APYIUTEC EMUTEHTH HA ICHHY KHIDKA

5.1 MHMudopmamma 3a mMpoMeHHUTE B CUYETOBOAHATA ITOAMTHKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHUATE 32 TAXHOTO M3BBPIIBAHE M 10 KAKbB HAYMH CE€ OTPa3ABAT HA
duHAHCOBUA PE3yATAT U COOCTBEeHNA KanuTaA Ha I'pymmaTa Ha emurenTa

Hsama macTbImAn mpoMeHH

5.2 Hudopmanusa 3a HACTBINAY IIPOMEHN B UKOHOMHUYECKATA I'PyNa Ha XUMHUMIIOPT, aKO
y4JacTBa B TaKaBa Ipyna

Benakm cpmectBenn npomenn HacTbIuAX B I'pymara ma Xumummopr AA 3a EPHUOAA Ca

0o0OxBaHATH B.5.3 OT HACTOAIIIMA AOKYMEHT.

5.3. Hudopmamusa 3a pe3yATaTHTe OT OPraHU3AIMOHHU IIPOMEHHM B pPaMKHATE Ha
€MUTEHTA, KAaTO NnpeobpasyBaHe, IIPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATA Ipyma,
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aIOPTHU BHOCKU OT APY’KECTBOTO, AABAHE II0OA HAE€M HAa HMYIIECTBO, ABATOCPOYHH
WHBECTHUIIUH, IIPEYCTAHOBABAHE HA AEHHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIPEOOPa3yBaHE B paMKHTE Ha |'pyrraTa; .

5.3.2. Mudopmanusa 3a HACTBIIMAUTE IIPOMEHH B ABATOCPOYHUTE H KPATKOCPOUHUTE
nHBeCTUIINH Ha I'pymara:
5.3.2.1. B pamkmre Ha mepmopa XummmiropT e mpoaas  17.60 % or kanmTasa Ha
WMusectunmonna kommanus I'anara A/, ¢ koeto ygactuero My HamaanBa A0 4.47%.
5.3.2.2. Ha roauraa 6a3a I'pymara e HamaAmAa y9acTueTo cu B XOAAHHT HOB Bek A/A A0
1.11% or kammrasa my.

5.3.2.3. B pamkure Ha tepuoaa C Pererne ra CI'C Nel2 or 08.01.2010 roa. mo . A. Ne
13906/2000r. ,,AVKOVMA TAPAHT - BBATAPUA - AOBPOBOAEH ITEHCHMOHEH
®OHA”, yupasaasaa ot [TOA L, AVKOUA TAPAHT - BBATAPUA”AA, ce IIpeoOpasyBa Ipe3
BauBane B AOBPOBOAEH TTEHCHMOHEH ®OHA ,,LIKb - CMAA”, ynpasassan ot [TOAA
LLUKB - CUAA”AA, C Pemenne na CI'C Nell or 08.01.2010 roa. mo ¢. a. Ne 1820/2001r.
,AVKOIMA TAPAHT - BBATAPMA - VHUBEPCAAEH ITEHCMOHEH ®OHA”,
yupasAsgBas o1 [TOA , AVKOIA TAPAHT - BBATAPUA”AA, ce IIpeoOpasyBa Upes3 BAUBAHE B
VHUBEPCAAEH TTEHCHMOHEH ®OHA ,,lIIKb - CAA” yopasassar or [TOAA ,,LIKDb -
CUAA”AA, C Pemenne ma CI'C Nel2 or 08.01.2010 roa. mo ¢. A. Ne 14531/2000r. L, AVKOIIA
I'APAHT — BbAI'APUSA — I[TPOOECHMOHAAEH ITEHCMOHEH ®OHA”, yupaBafBaH OT
[TOA ,, AVKOMA TAPAHT - BBATAPUAAA, ce mmpeoOpas3yBa d4pe3 BAHBaHE B
[TPOPECHMOHAAEH IMTEHCHMOHEH ®OHA ,,LIKb - CMAA”, ynpasassax ot [TOAA ,,LIKb
- CHUAA”AA TIPU TIPEOBPA3YVBAHETO CE 3AITA3BA PA3MEPBT HA
HATPVITAHUTE CPEACTBA 1o MHAVBUAYAAHNUTE IMTAPTUAN HA
OCUI'YPEHHTE AMLIA 1 ITEHCHMOHEPUTE. MudopMalmoHHITE CUCTEMH, HAIIPABEHHTE
CACKTPOHHM 3aIIMCH II0 MAPTHAHMTE, KAKTO M APXUBHUTC Ca 3alIa3CHH 110 HAYHMH, KOHTO A2
rapaHTHpa Ha OCHUIYPCHUTE AMIIA, Y€ TAXHATA OCHUIYPHUTCAHA HCTOPHSA M AAHHH CC 3aIIa3BaT U B
HOBHTE IICHCHOHHHTE (DOHAOBE.
I[TOAA ,LUKB - CHMAA”AA e yupeacuo Ha 07.02.1994 roa. ApyxectBoto e ¢ aapec Ha
yupasaerne: Cocua 1000, ya.””’Credan Kapaama” Ne 2 m EMK: 825240908 TTOAA ,,LIKb-
CUAA” AA nmpurexasa aumnens Ne8/03.11.2000 roa3a wusBbpiiBaHe Ha ACHHOCT 11O
AOITBAHHTEAHO IIEHCHOHHO OCHIYPABAHE, M3AAA€HA OT ABpiKaBHATA arcHIUA II0 OCHIYPUTEACH
HaA30p (upearnectBennk Ha Komucnara 3a dunancos mHaazop). [TIOAA ,LIKB - CMAA”AA e
YIIPAaBAABA IPEXBBPACHHUTE aKTHBH Ha IICHCHOHHHUTE (DOHAOBE, Aocera yrpasassaHu ot [TOA
L, AVKOIA T'APAHT - BEBATAPUA”AA, ceraacuo manckaamsarta Ha KCO, ITOA3aKOHOBHTE
HOPMATUBHH aKTOBE, [ IpaBUAHUIINTE 32 OpraHU3anuATa U ACHHOCTTA HAa IICHCHOHHHUTE (DOHAOBE,
yaopaBagBaau ot [TOAA ,,LIUKBb - CHMAA”AA, kakto U BBTPEIIHUTE HOPMATHBHH aKTOBE Ha
I[TOAA L IIKB - CMAA”AA. VBAJKAEMU TTEHCUOHEPU HA , AVKOMA T'APAHT —
BBATAPMIA — AOBPOBOAEH TIEHCHMOHEH ®OHA”, TIOAA ,IIKb - CHAA”AA
I[MTOEMA 3AABAKEHUATA 3A M3IIAAILIAHE HA OTIIVCHATUTE IIEHCHK OT
[TOA , AVKOMA TAPAHT - BBATAPUA’AA B PA3BMEPUTE U CBI'AACHO
VCAOBUATA, TIOCOYEHM B INEHCHMOHHHWTE AOT'OBOPH, KAKBHTO CA TTPEAI
TTPEOBPA3YBAHETO.

5.3.2.4 3a mepuoaa mHa 2010 r. I'pymara e mpoaasa msnaso ygactuero cu B bpana Hro
Aniamse EOOA,
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5.3.2.5 B pamkure Ha HactodAmoro TpuMeceune Ha 2010 r. I'pymara mpraoOn KOHTPOA HaA
apyxectBo Cratep bamka AA cbc ceaaamie B Makeaonus upes mokynka Ha 62.04% /93.79%
npsiko yaactue Ha LIKB AA/ or cobcrBeHmst My KaMTaa M IIpaBaTa Ha TAAC B APYKECTBOTO.
[IprAoOHBAHETO € OCHINECTBEHO C IIEA PASIIHPABAHE HA OAHKOBHA ceKTOp Ha I'pymara.

Or aAarara Ha npuaoouBanero Crarep banka AA - MakeAoHHA € peaAnsupasa IPUXOAU B pa3mep
Ha 5 126 xmA. AB. u 3ary0a B pasmep Ha 1 244 XHA. AB., KOUTO Ca BKAIOYCHH B MEKAHMHHUA
CbKpaTeH KOHCOAuAUpPaH duHancos otder. Ako Cratep banka AA Gerre mpuaoOuTa Ha 1 AHYapu
2010 r., npuxoamre Ha I'pymara 3a mepmoaa msmxa Aa Obaar 5 521 xXmA.AB., a Imedasbara 3a
IIeproAa ITIente Aa ce HamaAu ¢ 2 805 XmA. AB.
Ob6mmara nena ma npuaobusane 3a I'pymara Bp3amsa ma 7499 xma. aB. /11 336 xma.aB. 32
ApyxectBoto maiika — LIKB AA/

53.2.6 B mepmopaa Ha roamHara I'pymara e nmpmaoOMAa KOHTPOA BBPXy ApyixKectBarta
Xumoiia BI' EOOA , ITopr Ipuctuc OOA u brearapusa EP Texuuk EOOA.

5.3.2.7 B pamxmure Ha IOCAEAHOTO TpHuMeceume ['pymarta e peaamsmpasa M IPHUXOA OT
yaactue B Aoopmuku mananp OOA B pasmep Ha 147 XHA. AB.

5.3.3. 3a texymma repuoA I'pymara HAMA ITpeycTaHOBEHN ACHHOCTH.

5.3.4. I'pymata y4JacTBa B KAYECTBOTO CH HA AM3HMHIOAATEA B CACAHHTE AOTOBOPH IIO
OIIEPATUBEH AM3UHI:

® Jlerroaumien aorosop ot 30.04.20006 r. 3a omepatuBeH Ansuar Ha 3 Op. camoretn BAe 146-
300 ¢ meceuno maarmane B pazmep Ha 128 856 miaTckm AoAapa.

® ABATOCPOYHH AOTOBOPU 32 OTAaBaHE Ha OQUC IIOMEIIEHHA, C HAEMHA IIEHA OT &
€BpO/KB.METBP.

5.4. AanHn 3a Ammara, IpUTE’KABAIIM IIPAKO U HENPAKO HAN-MaAKo 5 Ha cTOo OT
rAacoBeTe B OOHMIOTO CHOpaHHE KBM Kpad Ha ChOTBETHOTO TPHUMECEUHE U IIPOMEHHTE B
NPUTEKABAHUTE OT AHMIIATA TAACOBE 3a NEPHOAA OT Kpasd HAa IPEAXOAHHA TPUMECEUYEH
TIEPUOA

AxnmoHepy, IPpUTEXKABAIIY HaM-MaAKO 5 Ha cTo ot raacoBere B OCA Ha

Xumumnopt AA

Nme bpoi % oT
OOHKHOBEHHU | KAITITaA2
AKIINIH
Xumummoprt Masect AA 109 348 114 72.48%

Axyanyc besp Musecrmbat Menuamvbar AAC — CALLL/

10 693 367 7.09%
ApPTHO HHTEPHEITBHBA EKYUTH (DBHA

* IlpeacraBenara uadopmanus e koM 31.12.2010r.

5.5. AanHN 3a aknuuTe, MPUTEKABAHU OT YIIPABUTEAHUTE U KOHTPOAHHUTE OPTraHH
HAa EMHTEHTA KbM KpaA HAa ChOTBETHOTO TPHMECEUHE, KAKTO U IIPOMEHHUTE, HACTBIINAH 32
IIEPUOAA OT Kpas HA IPEAXOAHUA TPUMECEYEH IIEPUOA 32 BCAKO AUIIE IIOOTAEAHO
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Yrenose Ha praBI/ITeAHI/I}I CBBECT

Hme bpoit aknmm % or
KAIIITAAQ
1. | Aaekcauapp Kepesos 95 000 0.06%
2. | Iso Kamenos 309 925 0.21%
3. | Mapun Mures 235 007 0.16%
4. | Hukoaa Murmes 33 464 0.02%
5. | Mupoaro6 VBanos 55 666 0.04%

ITpomana B Opod HA IPUTEKABAHUTE TAACOBE 34 IIEPHOAA
01.10.2010r. — 31.12.2010r.
B pamkure Ha IepHOAa € HACTBIIMAA CACAHATA IIPOMAHA B OPOA HA IIPUTEKABAHUTE AKIIAN
OT YAeHOBeTe Ha Yrpasureanns cbber: Mapun Beankos Mures — uAeH Ha YIpaBUTEAHUA CHBET
u Msopaaureser Aupexkrop Ha ApPyKeCTBOTO € HAMAAHA YIACTHETO CH B Kamutasa ¢ 74 917 op.
axruy, npeactaBaaBarnu 0.05% ot kanmrasa Ha Xumummopt AA,

Yarenose Ha HaazopHusa ceBer

Mme bpoit % ot
ODMKHOBEHM | KAaIInTaAa
AKIIN
1. | Xumuvoopr Musect AA 109 348 114 72.48%

* IlpeacraBenara uadopmanus e koM 31.12.2010r.

5.6. KeM xpaa ma 2010 r. I'pynara HAMa BUCAIIU CHA€OHU, AAMUHHUCTPATUBHHI HAHU
apOUTPAXKHY IPOU3BOACTBA, KACAEIIH 3AABAYKEHIA UAY B3EMAaHHUA B pasmep Hai-masko 10
HA CTO OT COOCTBEHMA KATIMTAA

5.7. KbM 1IIOCA€AHOTO TpHMeceUYHe HAMA N3MEHEHHE B OTIIyCHATUTE OT €MHUTEHTA
HMAU OT HETOBO ABIIEPHO APY’KECTBO 32€MU, IPEAOCTABAHE HA IAPAHIIUHN UAU ITOEMAaHE HA
3aABAYKEHUA OOIIN0 KBM €AHO AWIIE WAM HETOBO ABIIEPHO APY>KECTBO, B TOBA YHCAO U HA
CBBbP3aHU AUIIA.
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AEKAAPAITNA
o 4a. 1000, aa.4, 1.3 ot 3IITILIK

Arec, 01.03.2011r. B rp. Codus,

AoAyroarnncanure,
1. Mo Kamenos - Mambpanntesen uaeH Ha ChbBeTa Ha AUPEKTOpHUTE HA p, XuMEIMIOPT” AA
n
2. Anexcaaabpp Kepeszos — I'aaBen cueroBoanTen Ha ,, Xumumnopt” AA

AEKAAPHPAME, ye AOKOAKOTO HHM € U3BECTHO:

1. KOMIIAGKTBT MEKAUHHU CBKPATCHH KOHCOAUAMPAHH (DHHAHCOBH OTYCTH 3a
ueTBBpTOTO TpuMeceune Ha 2010r., chCTaBeHH CBrAACHO IPHAOKHUMHUTE CIETOBOAHU CTAHAAPTH,
OTpa3fABAT BAPHO U 4eCTHO MH(OPMAITUATA 32 AKTUBUTE U ITACHBUTE, (DUHAHCOBOTO CHCTOSHHE U
regarbara uAn 3arydoara Ha I'pymara Ha Xumummoprt AA,.

2. MeKAMHHUAT CHKPATEH KOHCOAMAUPAH AOKAZA 32 ACHHOCTTA Ha ,, XuMUMIOPT.” AA
3a gerBppToTO TpuMeceune Ha 2010r. cpABpiKa AOCTOBEpPEH IIperAcA Ha HHQOPMAIHATA ITO
4A.1000, aa.4, 1. 2 ot 3ITILIK;

01.03.2011r. Aekaapatopm:
rp. Codus

/T'A. CueroBganren/



