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MEXAUHEH AOKAAA 3A AEMHOCTTA
HA I'pynara na ,,Xumumnopt” AA, rp. Codpua
1pe3 wepBoto Tpumeceune Ha 2011r.,
cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITTILIK

1) Baxxau cubutma 3a ApPy>KeCTBOTO, HACTBIIMAHM IIP€3 ITHbPBOTO TPHMECEYHE Ha
2011r. (01.01.2011 r. — 31.03.2011 r.)

Ha 31.03.2011
Xumummopt AA rybankysa ['oamres ot4er Ha IyOAMYHO APYKECTBO M EMHUTECHT Ha IICHHI
kHIKA KM 31-12-2010 r.

Ha 01.03.2011
ApyKecTBOTO IIPEACTABU TPUMECEYEH KOHCOAMAUPAH OTdeT 32 YerBppTo Tpumeceune Ha 2010r

Ha 08.02.2011

Xumumiropt A/A IpeAcTaBu BBTPEITHa HHAPOPMAIUA 110 YA. 4 OT 3aKOHA CPEry Ha3apHHUTe
3A0yHOTPeOH ¢ PHUHAHCOBU MHCTPYMEHTH OTHOCHO KOHBEPTHPAHE Ha IIPUBUAETHPOBAHU B
OOHMKHOBEHHHU AKIIMM...

Ha 31.01.2011
ApyxecTBOTO IpeAcTaBr TpuMmecedeH ordet 3a YerBbpTo Tprmeceune Ha 2010r.

2) Bacxumu cpOutia 3a EMuTeHTa, HACTHIIMAYM OT HAYAAOTO HA (DMHAHCOBATA TOAMHA AQ
Kpas Ha wbpBoTO TpuMeceune Ha 2011r. ¢ HarpynBaHe

Ha 31.03.2011
Xumumaopt AA rydaukysa I'oamrmen orger Ha IyOAUYIHO APYKECTBO M EMUTEHT Ha ITEHHU
kumka kpM 31-12-2010r.

Ha 01.03.2011

,Apy)KCCTBOTO HpeACTaBI/I TpI/IMCCC"ICH KOHCOAI/I,A,I/IpaH OTYET 32 qCTB"prO TpI/IMCCC‘{I/IC ma 2010r

Ha 08.02.2011

Xumumopt AA rpeacraBu BpTpernHa HHPOPMAITHA 110 9A. 4 0T 3aKOHA CPEIIy [Ta3apHUTE
3A0yIIOTPeOn ¢ (DUHAHCOBH MHCTPYMEHTH OTHOCHO KOHBEPTHPAHE HA IIPUBUACTHPOBAHU B
OOMKHOBEHHU AKIINU.

Ha 31.01.2011
ApyxecTBOTO IIpeAcTaBu TpuMmecedeH order 3a YerBbpro Tpumeceune Ha 2010r.
[IpuBuAernpoBaHuTe aKIUK OT KarnTasa Ha ' Xumummopt AA .

2) Bawmanwe Ha BaXKHUTE ChOUTHA 32 €CTBOTO, HACTBIIMAM IIPE3 IIbPBOTO
Tpumeceune Ha 2011 r. BEPXy pesyaraTure BB QUHAHCOBUA OTUYET

Hsama HACTBIIMAM BAKHHU CHOUTHA, BAUACIITN BbPXY pe3yATaTHTe Ha EMUTEHTAa B pamMKuTe
HAa TBPBOTO TPUMECEUHE.
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3) Omnucanme HAa OCHOBHUTE PHUCKOBE W HECUIYPHOCTH, HpPEA KOUTO €
n3npaseHa I'pynmara Ha X¥UMHMIOPT IIpe3 OCTATHKA OT (PHUHAHCOBATA TOAMHA

[Ipean aa mEBecTHpaT B aknnH Ha I'pymara Ha XUMUMIIOPT, TOTEHIIMAAHUTE HHBECTUTOPH
TPH6B2. BHHMATCAHO Ad HpCHCH}IT pI/ICKOBI/ITC (baKTOpI/I, IIOCOYCHH B TO3M PA3ACA, B AOITBAHCHHC
Ha Apyrata WHQOpPMAINA, ChABPKAIIA CE B APYTH O(MUIIMAAHH AOKYMEHTH, IIPEACTABCHH OT
prHaTa. Axo CAH HUAH IIOBCYC OT PHUCKOBETE, OIIMCAHU ITO-AOAY, CE€ OCBIIECTBH, TOBA MOXKE Aad
M2 3HAYUTECACH HEraTuBeH eeKT BhPXy AcHHOCTTA Ha I'pymaTa Ha XUMUMIOPT, PE3YATATHTE OT
HETOBHUTE OIEPAIINU UAH (DHHAHCOBO CHCTOAHME. AKO TOBA AOBEAE AO HAMAAABAHE HA I1a3apHATa
IICHA HA AKITHUHTE, I/IHBCCTI/ITOpI/ITe MOTraT Aa 321FY6}1T YACTUYIHO HMAHU HU3IIAAO CBOUTC MHBCCTHUIIM.
Puckosere u HCCI/II‘ypHOCTI/ITC, OIIMCaHH IIO-AOAY, HE Ca CAMHCTBCHUTEC, HpeA KOHUTO prHaTa Ha
XI/IMI/IMHOPT c I/ISHpaBCHa. AOHT;AHI/ITCAHI/I pHuCkoBEe M ApyTI/I HCECUTYPHH C”b6I/ITI/IH, KOHUTO
ITOHACTOSAIIIEM HE €4 U3BECTHU MAH CE CIUTAT 32 HECBIIECTBEHU, MOTAT CBIIO Ad UMAT 3HAYHTCACH
HeOAaronpuATeH edexkr BBpXy AedHOcTTa Ha I'pymata Ha XUMHMIIOPT, PE3yATATHTE OT
OHCpaHI/II/ITC AN (pI/IHaHCOBOTO MYy CBbCTOSIHHE. HOTCHHH&AHI/ITC I/IHBGCTI/ITOPI/I TpH6B2. Aa HE
pasunTaT camo Ha HHMOPMALUATA, U3AOKECHA B TO3H PA3ACA.

WuBectunnnre B akiuu Ha I'pyrraTa me ObAaT IIOAAOKEHH Ha PA3AHYHU PHUCKOBE — PHCKOBE,
cuennUYHA 32 camara I'pyma, Kakro M OOIIHTE PHCKOBE, HAa KOHTO €A IIOAAOMKEHH BCHYIKH
CTOIIaHCKH cyOektn B crpaHata. llpmxoamre m meuanbara ma ['pymara morar aa Obaar
HEOAATOIIPUATHO 3aCETHATH OT MHOMKECTBO BBHINHN (PAKTOPH: CTOIAHCKA KOHIOHKTYpPa;
cmocoonocrute Ha I'pyrrata Aa pasBuBa YCIIEIIHO CBOS OH3HEC; MKOHOMUYECKHA KAUMAT B
CTpaHATa U APYTH, OCHOBHHUTE OT KOUTO Ca PA3TACAAHH I10-AOAY.

Puckose, cBBp3aHU C A€HHOCTTA U CTPYKTypaTa HA I'pymraTa

Orpacaosa crpykrypa ma I pyriara:
OTrpacan

* [IpousBOACTBO, TEPTOBUA U YCAYTH
® ®uHAHCOB CEKTOP

* TpaHCIOPTEH CEKTOP

" HeABW»XHUMH UMOTH

*  CrpOHTEACH U HH/KECHEPEH CEKTOP
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HMme HA ABIIEPHOTO MPEATIPUATHE

Henrtpasna Kooneparusaa banka AA

Lentpasna Koomeparusaa banka AA -
Cxomnne

Crarep banka AA

LKDB I'pya EAA

KB Acerc MesnaxmbaTr EOOA
3AA Apmeen

3AEA LIKb Kusor

30K LIKB 3apase EAA

TTOAA IIKB Cnaa

AIT® LIKB Cuaa

VII®P [IKDb Cuaa

TP KB Cuaa

Xumvummopt Xoaanaus b.B.
IMpoyusane u A0OuB Ha HedT I ra3 AA

3wpuern Xpanu boarapms AA
bBearapcka metpoana paduHepus
EOOA

CapuueBu Apan [IpoBaana EOOA
Ipaiim Aera Koncyar OOA

CK XI'X Koncyar OOA

Owmera @uranc OOA
Codreonpoyuasane EOOA

ITAHI" —Cepsus EOOA
M3aareAcTBO reoAorusa 1 MUHEPAAHH
pecypca OOA

Xumumooprt I'pyn EAA
Byaxumrpetia OOA

Xumoria Tpeia OOA

Pa6bp Tpeiia OOA

Crpana Ha
yapeAABaHe

brarapus

Makeponus

Maxkeponus
Brarapus
brarapus
boarapus
broarapus
bBrarapus
broarapus
bBrarapus
broarapus
bBrarapus

XoAaHAUSA
bBrarapus
bBrarapus
bBrarapus
bBrarapus
bBrarapus
bBrarapus
bBrarapus
brarapus
brarapus
brarapus
brarapus
brarapus

brarapus

brarapus
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OcHoOBHA A€THOCT

DHHAHCOB CEKTOP

DHUHAHCOB CEKTOP

DHHAHCOB CEKTOP
DHUHAHCOB CEKTOP
DHHAHCOB CEKTOP
DHuHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
DHHAHCOB CEKTOP
ITpou3sBoACTBO, THProBus
U YCAYTH

ITpou3sBoACTBO, THProBus
U YCAYTH

ITponsBoAcTBO, THProBUA
U YCAYTH

ITponsBoAcTBO, THProBUA
U YCAYTH

ITponsBoAcTBO, THProBUA
U YCAYTH

ITponsBoAcTBO, THProBUA
U YCAYTH

ITponsBoAcTBO, THProBUA
U YCAYTH

ITpomsBoAcTBO, THPrOBUA
U YCAYTH

ITpomsBoAcTBO, THPrOBUA
U YCAYTH

ITpomsBoAcTBO, THPrOBUA
U YCAYTH

ITponsBoAcTBO, THPrOBUA
U YCAYTH

ITponsBoAcTBO, THPrOBUA
U YCAYTH

ITponsBoacTBO, THPrOBUA
U YCAYTH

ITponsBoacTBO, THprOBUA
U YCAYTH

31.3.2011 31.12.2010

%
75,33%
56,35%

0,00%
100,00%
100,00%

87,90%
100,00%
100,00%
46,77%
46,77%
46,77%
46,77%
100,00%
53,94%
60,07%
53,94%
60,07%
70,00%
59,34%
83,80%
53,94%
53,94%
37,76%
100,00%
60,00%

60,00%

60,00%

%
75,33%
62,24%
70,65%

100,00%
100,00%
87,90%
100,00%
100,00%
46,78%
46,78%
46,78%
46,78%
100,00%
53,94%
60,07%
53,94%
60,07%
70,00%
59,34%
83,80%
53,94%
53,94%
37,75%
100,00%
60,00%

60,00%

60,00%
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Opraxum Tpefiauar 2008 OOA
Xumrrearexkc OOA

®eprunaizspe TperaOOA
Amanusza bearapus OOA
Xumummopr Papma AA

Cuauxo 07 OOA

Meanmuackn meHTEp XeAT MeAnka
OOA

Xumcuad AA Codpust

bpaua Hro Afiaasc EOOA

Aft Tu Cucremc Korcyar EOOA
Apuc 2003 EOOA

Anwnrtac 2003 EOOA

F'oasma AoGpyaxarcka Meanura EAA
Xumrparc OOA

Xumoiin BT EOOA

Tpauc uarepkap EOOA

MASAK KM AA

[Mopr baaunk AA

brarapcka Kopabua Kommasus EAA
ITapaxoactBo bearapcko Pewano
TTaaBane AA

By cuit xopaitsse kopn

Warepauxrep EOOA

brarapus

brarapus

brarapus

brarapus

bBroarapus

bBroarapus

Broarapus

bBroarapus

bBroarapus

bBroarapus

Brarapus

Brarapus

Brarapus

Brarapus

Brarapus

Brarapus

Brarapus

Brarapus

Brarapus

Brarapus

Certrmiea

CaoBakus
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[Tpon3BOACTBO, THProBUsA

[Tpon3BOACTBO, THProBUsA

[Tpon3BOACTBO, THProBUsA

[Tpon3BOACTBO, THProBUsA

ITponsBoAcTBO, THProBUA

ITponsBoAcTBO, THProBUA

IIponsBoAcTBO, THProBUA

IIponsBoAcTBO, THproBUA

ITponsBoAcTBO, THProBUA

ITponsBoAcTBO, THProBUA

IIponsBoacTBO, THproBUs

IIponsBoacTBO, THproBUs

IIponsBoacTBO, THproBUs

IIponsBoacTBO, THproBUs

IIponsBoacTBO, THproBUs

60,00%  60,00%
U YCAYTH
60,13%  60,13%
U YCAYTH
52,00%  52,00%
U YCAYTH
50,00%  50,00%
U YCAYTH
60,00%  60,00%
U YCAYTH
50,00%  50,00%
U YCAYTH
90,00%  90,00%
U YCAYTH
0,00%  97,29%
U JCAYTH
0,00% -
U JCAYTH
100,00%  100,00%
U YCAYTH
0,00% -
U YCAYTH
100,00%  100,00%
U YCAYTH
60,07%  60,07%
U YCAYTH
60,00%  60,00%
U YCAYTH
53,94%  53,94%
U yCAyIH
Mopcku u peden 100,00%  100,00%
TPAHCIIOPT
Mopcku u peden 77,44% 77,44%
TPAHCIIOPT
Mopcku u peden 62,07% 62,07%
TPAHCIIOPT
Mopcku u peden 100,00%  100,00%
TPAHCIIOPT
Mopcku u peden 82,16% 82,16%
TPAHCIIOPT
Mopcku u pedeH 82,16% 82,16%
TPAHCIIOPT
82,16%  82,16%

Mopckn u peuer
TPAHCIOPT
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BuTuCu AA brarapus Mopcku u peuer 41,90% 41,90%
TPAHCIOPT

[pucraaume Aecrropt AA bearapus Mopcku u pedeH 99,00% 99,00%
TPAHCIOPT

Aecropr Ilpoaxext MeHHAKMBHT brarapus Mopcku u peuer 99,00% 99,00%
EOOA TPAHCIOPT

brearapcka Aorucruana Kommanms brarapus Mopcku u peuer 100,00%  100,00%
EOOA TPAHCIOPT

[Mopr [Ipucrrc OOA beArapus Mopcku u peuer 45,19% 45,19%
TPAHCIOPT

boareprman Asuetitrsa ['pyrr EAA beArapus Besaymen Tpancopr 100,00%  100,00%

Bearapus Ep AA bBrarapus Bresaymen tpancriopr 99,99% 99,99%

Moaer EAA bbArapus Bwe3ayren tparcopr 100,00%  100,00%

Enprnopr Cepsucuz EOOA bBrarapus Bresaymen tpancriopr 100,00%  100,00%

boarapus EP Texuuk EOOA beArapus Besaymen Tpancopr 99,99% 99,99%

Eneprompoexr AA Brearapus  CrpoureseH u HmKeHepeH 83,20% 83,20%
CEKTOP

Tpunaar Apxurekrc EOOA brparapus  CrpoureseH u HmKeHEpeH 83,20% 83,20%
CEKTOP

TI'oad [Iabaa AA bBrarapus HeaBmxuvmu nmotn 35,06% 35,06%

Crooprer Kommaexe Bapaa AA bearapua Heapmxnmu umoTu 65,00% 65,00%

Byaxmmexec OOA T'epmanma HeaBmxuvmu nmotn 100,00%  100,00%

XUMHUMIIOPT € XOAAMHIOBO APY?KE€CTBO M BAOIIIABAaHE HA OIEPATHUBHUTE

pe3yAraTH, (pMHAHCOBOTO CBhCTOAHUE U IIEPCHEKTUBUTE IIPEA ACHMHOCTTA HA
ABILEPHUTE My APY?KE€CTBA MOYKE Ad UMA 3HAYUTEACH HEOAATOIIPUATEH €(PEeKT
BBPXY PE3YATATUTE OT AEMHOCTTA M (PUHAHCOBOTO ChCcTOosAHME HA EmMureHTa,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My A U3MAAIA AUBUACHTH

Toit kato XUMHMIIOPT H3BBPINBA OH3HEC YPE3 CBOHUTE ADBIINEPHH APYKECTBA, HETOBOTO
PUHAHCOBO CHCTOSHHE, ONEPATUBHU PE3YATATH U IIEPCIEKTUBH Ca B IIPAKA 3aBHCHUMOCT OT
CBHCTOSIHHETO, PE3YATATHTE M IIEPCIIEKTHBUTEC HA ABIIEPHUTE My APYHKECTBa, OCOOEHO Ha
OcuoBuuTe ApyxecTBa. bopcosara mena Ha Axmmmre Ha EMuTeHTa OTYNTa OM3HEC ITOTEHIINAAA U
axruBuTe Ha I'pymaTa kato naao. CrocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad NHBECTHPA B
pacre:ka Ha I'pymara coOCTBEHH CPEACTBA, KAaKTO H  Ad 3allAAllla  AMBHACHTH HA
[TpuBuaernpoBannuTe akImoHepH MU Ha akiuoHepure B OOMKHOBEHH aKIIUM, aKO OBAE B3ETO
perrenue 3a Toa o1 O0I0TO CHOpanue Ha EmurenTa, 111e 3aBucH OT peauria HakTopu, CBbpP3aHU
C ABIIEPHHUTE MYy APY/KECTBA, BKAIOYHTEAHO pasMepa Ha IeYaAOHTE M IAPUYIHHUTE IIOTOIM Ha
ABIIEPHUATE APYKECTBA, KAKTO H OT HAPACTBAHE Ha OOPCOBATA II€HA HA AKIINNUTE HAa ABILIEPHHUTE MYy
APYZKeCTBa, KOUTO Ca IIyOAHYHH APYKeCTBa U ce ThpryBar Ha bPb.

HacrpnBanero Ha (¢uHAHCOBA KpH3a MNOBUIIABA pPHCKA 32
uHBecTUTOpHUTE NpH MHBecTHHNH B akmuu “Xumummiopt” AA. IloBumenuar
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PHICK Cé ABAYKH HA HAMAAABAaHE HA HKOHOMHYECKATA AKTUBHOCT, HA AKTHUBHUTE
THPryBaHU Ha (pOHAOBHUTE OOpPCH U AP. OOCTOATEACTBA, KOUTO CA CAECACTBHE
OT eAHa (PUHAHCOBA KPHU3a.

[Toa0OHO OOCTOATEACTBO € ,,uIToTeYHaTa Kpusa”, HauaAoTO Ha kosTo Oecrie B CAILL mpes
Bropara moAaoBmHa Ha 2007 roamHa. 3acerHatu Ofxa Ia3apuTe HA HEABIDKAMH HMOTH H
dpunancosuTe masapu. [lopaanm Brcokarta CTEIEH Ha IAODAAM3AIUA KPHU3aTa OKa3a HETATHBHO
BAHAHHE, KaKTO B CHEAHMHECHHTE IATH, TAKAa M HA BCUYKU OCTaHAAM (DMHAHCOBH I1azapu. Tosa
AOBEAE AO CEPHO3ECH CIaA B IICHHTE HA THPIYBAHWTE aKIMKU Ha bbArapcka domaoBa Oopca.
TpyAHOCTTA 3a IIPEABIDKAAHE HA TE3H CBOHTHA H HEBB3MOKHOCTTA HAa ITBAHO 3aCTPAXOBAHE
HAAQra HM3IIOA3BAHETO HA IIPCIU3CH IIOAXOA HAa aHAAU3HMPAHE HA HAAUYIHATA HHQOPMAIIUA,
3aCTPaxOBaHEe Ha IIPHTEKABAHITE UMOTH, OIIPEACASHE Ha IIPOrpaMa 3a ACHCTBHA IIPU Bb3HUKBAHE
Ha KpusucHa curyarud. [1o aaaam o1 mkoHOMIUYeckus peraeA Ha boarapcka Hapoana banka 3a
wepBoTO TpuMeceune Ha 2009r. 3a BAMAHHETO Ha IAODAAHATA MKOHOMUYECKA KPH3a BBPXY
ObArapckata mkoHoMmuka ot kpaf Ha 2007r. Ao cpeaara Ha cenrremBpu 2008r. BAMAHHETO Ha
raobasHaTa (PUHAHCOBA KPU32a BbPXY ObArapcKaTa HKOHOMHUKA O€ OIPaHIYIEHO.

» IIbpBoTO mposBACHHE HA Kpu3aTa Oele BbpXy ObArapckara poHAOBA HOPCa, KBACTO B
PE3yATAT Ha rAOOAAHATA HECHTYPHOCT M HAMAAABAIATA AMKBUAHOCT OT okromBpu 2007r.
3aII0YHA ITOHIDKCHHCE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATa Ha
okrompu 2007r. Ao cpeaara Ha oxromspu 2008 1. muaekcrTr COPMIKC 3aryom mourn
70% oT CTOMHOCTTA CH.

» HapacuaAnre ycermanus 3a PUCK M IIO-HHCKATA AHKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHSA IIAPHUYCH I1a3aP, KPACTO CIIPEAOBETE CIIPAMO AMXBCHHTE
IIPOLICHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT ITOCACAHOTO Tpumecedue Ha 2007r.
Kem oxromspu 2008r. copeant wmemay wmopekcure ABEOHMA u EOHMA  6e
npudAusnteAno 250 0.1. mpu HuBa OT 1OA 20 O.1T. KBM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHa AmMHAMPKa ce HaOAFOAABAIIIE WM IIPU AHNXBCHHTC IIPOLCHTH IIO KPEAUTH H
ACTIO3UTH.

» bBamkure, onepupariy y Hac, KaKTO ¥ OAHKUTE 10 CBETA M300II0, 3aII0YHAXA AA 3ATATAT
YCAOBHATA U CTAHAAPTUTE CH 32 KPEAUTHPAHE U AA IIOBHUIIABAT AUXBHTE IO KPEAUTHTE. Y
HAC B3EMAHMATA Ha OAaHKHTE OT HEIPABHTEACTBEHHA CEKTOP B Kpasg Ha BTOPOTO
tpumeceune Ha 2008r. HapacHaxa ¢ 12.4% crpsAmo kpas Ha IIbPBUTE TPH MECEIA, 4 B Kpas
Ha TPeTOTO — CbC 7.1% crrpsAMO Kpas Ha ITIOAYTOAHETO.

» CraapT Ha PEAUIA MEKAYHAPOAHH IEHHM HAa OCHOBHH CYPOBHHH M Ha TOPHBATa OT
BTOpara morosuHa Ha 2008r. compuHece 3a OBbp30 320aBAHE Ha HHMAAIIUATA Y HAC.

Caea cerrremspu 2008r. (caea dasmra Ha ,,Aeman Bpaabpc”) raobasnata puHAHCOBA KpH3a CE
IIPEBbPHA B TAOOAAHA HKOHOMUYECKA KPU32, 4 CIIAADBT B HKOHOMHYECKATA AKTUBHOCT B PA3BUTHTE
CTPaHM IIO CBOA OOXBAT M Marad Ce OIPEACAS KATO HAH-CEPHO3HHA CAeA loasmara Aempecus
mpes3 30-te roaman Ha XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBHUA U HA IIPOH3BOACTBOTO B
rao0aAeH Marmab 0Ce3aeMO IMOBAUA BbPXY ObArapCcKaTa HKOHOMUKA:
» Tlpomumaennte TpoAaKON 32 MBHOC CIAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA € ITOPBYKA
32 M3HOC B IIPOMHIIACHOCTTA C€ BAOIIABA, KOCTO IIOKA3Ba, Y€ B CACABAILNTE IICPHOAU
MKOHOMHYECKATA AKTHBHOCT B CEKTOpa Ime OcTaHe Hucka. Haroappamero Ha
IIPOU3BOACTBEHUA KAITALINTET HA IIPOMHIIACHHTE IIPEAIPHATHA CE IIOHIDKABA OT OKOAO
75% mpes 2008 1. a0 oA 70% B repBuTe Mecerm Ha 2009r.
» HapacrBamara HECHIYPHOCT HA HMKOHOMHYECKATA CPEAA CE OKasBa Hal-3HAYMMOTO
OTPaHHYCHUC IIPEA PasBHTHETO HA OM3HECA BBB BCHYKH HKOHOMHUYCCKHA CEKTOPH 1
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IIPUHYKAABA YACT OT KOMIIAHHMHUTE A2 OTAOKAT MHBECTUIIMOHHHUTE CH IIPOEKTH K
HAMEPEHHUATA A2 HAEMAT AOITbAHUTEAEH TPYAOB PECypC.

» TlorpebureanTe pearupar Ha HECUIYPHOCTTA 32 O'BACIIUTE AOXOAH, KATO OTAAIAT YacT OT
IIOKYIIKATE Ha IIPEAMETH 32 ABATOTpaiiHa yHOTpeOa M M3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha KHAMIIA ¥ CbOTBETHO ITOBUIIABAT HOPMATa CH HA CIIECTABAHE.

Bansanero Ha raobaaHaTa ¢uHAHCOBAa Kpu3a BBPXy bwarapckara
HKOHOMMUKA MOXe A2 OBAE YCAOBHO PasACACHO Ha TAABHO HA ABA IIEPHOAQ, CIIOPEA CKOPOCTTA
HA Bb3CTAHOBABAHE HA CTOIIAHCKHUTE IIPOIIECH B CTPAHATA:

1. ITepBHAT ITEPHOA € OT HACTBIIBAHETO Ha KpH3aTa AO IbpBoTO Tpmmeceuue Ha 2010r.
Tosu meproA Oe XapaKTepeH C BAOIINABAHE HA OCHOBHHUTE MAKPOHMKOHOMHYECKH ITOKa3aTEAH B
crpanara. OrpunareanusaT pbcr Ha BBIT or -3,5% mnpes meporo tpumeceune ma 2009 r., -4,9%
Ipe3 BTOPOTO TpuMmeceune u -54% 3a Tperoro Tpmmeceune AoBeAe A0 perecus mpes 2009 r.
bearapckara mkomommka Oerle 3acerHata OT CBeTOBHAaTa (DMHAHCOBA KpH3a C HM3BECTHO
3aKbCHEHHE, OCHOBHO IO AHMHHA HA CBHBAIIIOTO CE BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpuHaHCOBU ITOTONN KBM CTpaHaTa, BKArounteAno u [TUM. Tesu dakropu, HApeA CbC CBUBAHETO
U Ha BBTPEIIHOTO IOTpeOAeHHE, AOBeAOXa AO -5,8% orpumaresen pacrexx ma BBIT m mpes
ueTBbpTOTO TpuMeceune Ha 20091, @opmuparnaT HeratuseH TpeHA 1pe3 2009 roamHa mMpoAbAKI
u 1pe3 wppoto Tpumecedne Ha 2010r.

2. Bropusar neproa ooOxBarma Broporto tpumecedne Ha 2010r. A0 MOMeHTa Ha H3rOTBAHE
Ha HacToAmAa AOKAaA (Mapt 2011r.). Tosn meproa Oe XapakTepeH ¢ IIOAOOpPABaHE HA OCHOBHHTE
MaKPOHMKOHOMUYECKH IOKazaTeAn B crpaHara. Ot Broporto tpumeceune Ha 2010 roamna, xorato
BBIT or6eassa moroxureaeH pucr o1 1% Ao werspproro TpuMeceune Ha 2010r. mo Aamam Ha
brearapcka Hapoana bBamka perucrpupame Bb3XOAAI TPEHA Ha OCHOBHHA MAKPOUKOHOMUYECKH
rokasareA (BBII). Cesonno msraasennrte aanan Ha HCH 3a BBIT npes mppBoTO TpnMeceune Ha
2011 r. moxassar pacrex ot 0.4% crpamo uwersbproro Tpumeceune Ha 2010 r. m 2.5% crpsamo
CBITIOTOTPHUMECEYHE Ha TIPEAXOAHATA ToArHA. PopmupannAT pactex Ha BBII npes pasraexaannsd
IIEPHOA, KAKTO M HAMAAABAHETO HA CHOTHOIIEHHETO Ha OOIHUA ABPKABEH ABAI KATO IIPOILEHT
BBIT xem mapt 2011r. ca pe3yAaTaT OT IIpuAaraHara CTpUKTHA (PUCKAAHA IIOAUTHKA B BbArapmsa u
CIIOMAraT 3a IIPOABAKABAHETO HA IIPOBEKAAHATA CTAOMAHA MaKPOMKOHOMHYECKA ITOAUTHKA B
CTpaHara.

BansHnero Ha raob6aaHatra ¢UHAHCOBA KpHU3a BBPXYy CBETOBHATA
NKOHOMMKA " eBp030HaTa

BroscranossasaneTo Ha cBeTOBHATA MKOHOMHKA CTaHa BCe HO-ycTomumBo B Kpad Ha 2010 r.
BBIIPEKH IIPEOOAAAABAIIIUTE PASAMYHA B MOACAUTE HA pACTEXa II0 ABPKABU U PETHOHU.
CpIneBpeMEHHO TAOOAAHHAT MH(AAITHOHEH HATHCK CBIINO CE 3aCHABA, IIOATHKBAH B YaCTHOCT OT
IIO-BHCOKUTE IIEHU HA IIETPOAA U HEIETPOAHHTE CYypOBHHH. Makap de Aocera TeMmMIrbT Ha
nH@AAIUA OCTaBa OBAAAAH B PasBUTUTEC MKOHOMHKH, IIpe3 Bropara moaosumua Ha 2010 r. u B
HagaroTo Ha 2011 1. TOIf IMOCTEITeHHO ce 3acuABa. B AmHammdHITE M €HEproeMKn HKOHOMHUKH HA
CTpaHMTE C BB3HUKBAIIU IIa3aPH PABHUILETO HA HH(MAAIUA CE IIOBUIIN CBIIECTBEHO BCACACTBUE
HATHCKA OT IIPETrPABAHETO HA NKOHOMHKATA, IIPOABUA CE B HAKOM ABP/KABH.

l'oanHA cAeA HAYAAOTO HA KPH3ATA HA ABP/KABHHA ABAT B ["bpIINsA, KOATO BIIOCAECACTBHE CE
PasIpOCTPAHH B PEAHIIA ABP:KABH, ChCTOSHHETO HA IIYOAMYHHUTE (DUHAHCH B €BPO3OHATA KATO
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IIIAO Ce CTAOMAM3HPA B OOIIM AMHNH, BBIIPEKN Y€, IIOAOOHO HAa APYIH PETHOHHU B CBETA, OCTABA
obesrrokonTeAHO. Ha TO3H eram e M3KAFOUYNTEAHO BaKHO IIPABUTEACTBATA AQd U3ITBAHIBAT CBOHTE
AHTVKIMEHTH 32 (DHCKAAHA KOHCOAHMAALINSA, ThH KATO HAIIPEKCHUETO HA ITA3APUTE HA ABPKABHH
obamranny ce 3amassa. [lopaan ToBa OT CBIIECTBEHO 3HAYCHUE € BCUYKH ABPKABH OT €BPO30HATA
H3IIAAO Ad IIPHAAraT IIAAHOBETE CH 3a OroakeTHa koHcoAmaarma npes 2011r. Tam, xbaerTo
IIPHETUTE IIAAHOBE Ca HEIIOAXOAAINM, TPAOBA CIEIIHO Aa CE€ Pa3pabOTAT U IIPHAOKAT
AOITbAHUTEAHH KOpekTuBHH Mepku. IIpes macrosmara 2011r. crpanmure caeaBa A2 HaOeAexkar B
CBOHUTE IIPOIPaMU 332 CTAOHMAHOCT KOHKPETHU ITOAMTHYCCKH MEPKH, 32 IPEAIIOYHTAHE OCHOBAHH
Ha CTPYKTYPHO OrpaHHYaBaHE Ha Pa3XOAUTE, KAKTO M Ha peddOPMH HA IIEHCHOHHHUTE CHCTEMU U
3ApaBeonasBaHeTo. ToBa TpAOBA Aa YKpEIIM AOBEPHETO B TEXHHUTE IIEAM 32 (DHCKAAHA
KOHCOAHAAIIUA, 32 Ad IapaHTHpPa OBP30 KOPUIHMpPAaHE HA IPEeKOMepHUA ACHUIUT, BPbIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaraHCHpaHa OFOAKETHA IO3HIIHA HAM OFOAKETEH H3AUIITBK H
HAMAAfIBAHE B AOCTATBYHA CTCIICH HA KOC(DUIINEHTA HA ABP/KABHUA ABAT.

I'pynmara m3pbpHIBa A€HHOCT B Pa3AMYHU HUKOHOMHUYECKU OTPACAU U €
00€eKT Ha MHO>KECTBO PHCKOBE€, CIIEIIN(PUIHY 32 TE3U OTPACAH

Brerpexn ue Aefinocrra Ha I'pyriaTa e 3HAUHTEAHO AMBEPCH@HUITIPAHA IO CEKTOPHU (DAHKOBO
ACAO, 3aCTPAXOBAHE, ABHAIIMOHEH, PEYCH M MOPCKU TPAHCIOPT, IIPOU3BOACTBO HA XHMHYECKH
IIPOAYKTH, PACTUTEAHH MACAQ, IPEPaOOTKA U THPrOBHUA ChC 3bPHEHH XPAHHU, HEABI/KUMU UMOTH U
Ap.), HEOAATOIIPUATHO PAa3sBUTHEC B CAMH HAH IIOBEYE OT KAFOYOBHTE MKOHOMUYECKH CEKTOPH, B
KOWUTO OIIEPUpAT APyKecTBaTa OT ['pymara, OB MOrAO Aa MMa CBIIECTBEH HEOAATOIPHATEH eDEKT
BBPXy AeiiHocTTa Ha ['pyraTa, onepaTuBHATE U pe3yATaTH U (PHHAHCOBO ChCTOAHHE. busnecsT Ha
I'pymaTa kaTo IIIAO M OTAEAHHTE HErOBH 00OCOOEHN cdepr ca ITOAAOKEHH Ha Pa3HOOOPAa3HHU
PHCKOBE, BKAIOYNTEAHO BAOINABAHE HAa (DHHAHCOBO HMKOHOMUYCCKHTE YCAOBHA B CTPAHATA,
permoHa u cBera (HAIPHMEP HAMaAfBaHE HA OpOSs IIPTHHUIM M TOBAPH, IIPEBO3BAHM OT
TPAHCHOPTHHTE APYy:KecTBa OT I'pyrraTa, HaMaAABaHe Ha I[EHHTE HA OCHOBHH CYPOBHUHH KaTO HE(T,
3BPHO M APYIH, HEOAATOIPHUATHU IIPOMEHH B KPEAUTHATA IIOAUTHKA HAa OAaHKMTE, CBUBAHE Ha
ITAATEKOCIIOCOOHOTO ~ THPCCHE, MPOOAECMH B TYPHCTHYCCKUSA OpAaHII), TPAHCIOPTHH U
IIPOU3BOACTBEHI aBAPHH U HHIMACHTH, HEOAATOIPHUATHH IIPOMEHH B 3aKOHOAATEACTBOTO U
pEryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAEGMH, IIPHPOAHU OEACTBHA KATO CyIIa, HABOAHEHH,
3EMETPECECHNUsA, HEOYAKBAHH IF€OAOKKH YCAOBHA, TPYAOBH CIIOPOBE.

Axo I'pynara He ycree Aa OCBINECTBU AW MHTEIPHUPA YCIIEIITHO ObAEIIH
MPUAOOMBAHNA, KAKTO U AA OCBINECTBU PEOPraHU3AIMU, PE3YATATUTE OT
AetiHocTTa HA I'pymraTra m puHAHCOBOTO I CHCTOAHIE MOTAT AA IIOCTPAAAT

Ao Tosum moment I'pymara e pasBuBasa omeparuure Cu B bbarapus Haii-Bede dpes
IPHUAOOHBAHIA HA APY/KECTBA 1 aKTHBH 1 ['pymaTa Ha XUMHMIIOPT O9aKBa TE3U IIPUAOOUBAHUS AQ
IIPOABAKAT U 3aHAIIPEA. I pylata Bp3HAMEpSBA A OCBIECTBABA CTPATErHA HA HACHTH(MUIIIPAHE U
IpHAOOMBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OTACA CKCIAaH3WA Ha AchHOCTTa cu. Hama
curypHoct obade, ge I'pymara 1e ycree u 3a B ObAcIie A2 HACHTH(HUITIPA ITOAXOAAIIN OOEKTH HA
IIPUAOOMBAHE U MHBECTHIIMOHHU BB3MOMKHOCTU HAH Y€ IPHAOOHTHTE B OBACIIEC KOMIIAHUU U
AKTHBH II[e OBAAT PEHTAOHAHH, KAKTO ACHHOCTHTE AOcera. B AomrbAHEeHME, IPHAOOMBAHHATA H
MHBECTHIIMUTE Ca OOEKT HA PEAHIIA PHCKOBE, BKAIOYUTEAHO BB3MOKHI HEOAATOIPUATHH ¢(DEKTH
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BBPXY PE3YATATHTE OT ACHHOCTTA Ha |'pyrara, HEIPEABHACHU CBHOUTHSA, KAKTO H 3aABAKCHUA U
IIPOOAEMH TIPU MHTETPUPaHE Ha ACHHOCTHTE.

I'pymata ma XuMHEMIIOPT € B HPOIIEC HA M3BLPIIBAHE, KAKTO M IIPEACTOH H3BBPIIBAHETO HA
PEAHIIa PEOPraHU3AINH, BKAIOYHTEAHO IIPECTPYKTYPHpPAaHE HA aBUAMOHHWA OwusHec. I'pymara
OYAKBA TE3U PEOPTaHU3AIIHI A AOBEAAT AO HKOHOMHH Ha CPEACTBA U MO-€(PEKTUBHO YIIPABACHHE
Ha Omsuecure. Hama curyprocr, ye I'pymata Ha XuMHEMIIOPT III€ yCIlee CBOEBPEMEHHO H ITBAHO A2
U3BBPINN TAAHHPAHUTE PEOPraHU3AINM, KAKTO M Y€ Te IIEe IE€HEPHPAT OYAKBAHUTE IIOA3H,
BKATOYHTEAHO HKOHOMHUATA HAa PA3XOAU.

bep3uar pacrexx Ha I'pynara va XumMuMnopT U IpeCTpyKTypHUPAHUATA B
I'pymara morar Aa OBAAT NPEAU3BUKATEACTBO 32 HEWHUTE CHCTEMH 34
OIIEpAIlMOHEH, AAMUHUCTPATHUBEH U (DUHAHCOB KOHTPOA

Ouaxpa ce TEMITBT HA PaCTeK M PA3IINPABAHETO HA AeHHOCTTA Ha I'pymara ma Xmmmmmopr,
KaKTO W IIPECTPYKTypupaHuATa B I'pymara, Aa IPOABAKAT H CBbOTBETHO A2 HAPacTBa M
HEOOXOAUMOCTTA OT OCHIYPABAHE HA IIO-TOAEMH YIIPABACHCKH M OIepaTuBHHU pecypcu. I'pymara
Ha XUMHMIIOPT IIOAAra yCHAHA A2 ONTHMH3UpPa OIEPATHBHATA CH CTPYKIypa, KOHTPOAHHUTE U
duHAHCOBUTE CH CHCTEMH, KAKTO U Ad IIPUBAMYA U OOy4YaBa KBAAHDUIIMPAH IIEPCOHAA.
MenupxmbpHTET Ha I'pynara Ha XuUMHMIIOPT BApPBa, Y€ Pa3lioAara ¢ HEOOXOAUMHTE PECYPCH 32
IIPOABAKABAIIIOTO PAa3IIUpEHue Ha AeHHOCTTa cH. KaTo ce mma TIpeABHA cTpaTermara 3a
EKCITAH3UBEH pacTek Ha ['pymara, obOade, HAMA CHUIYPHOCT, Y€ CHCTEMUTE 32 OIIEPATHUBEH U
dpunancoB kOHTpOA Ha I'pymara Ha XUMUMIIOPT IIIe MOTAT A4 IIPOABAKAT Ad (DYHKIIMOHUPAT 10
HAYMH, ITOAXOAAII Ad IIOAABPIKA U YIIPaBAfABA €(DEKTUBHO OBACIIIUA MY PACTEIXK.

I'pymara ©Ha Xwumummopr Moxke Aa wu30epe HEIIOAXOAAINA ITa3apHA
crparerus

brpaermure medasbu n MKOHOMHYECKATAa CTOHHOCT Ha I'pymara Ha XUMUMIIOPT 3aBHCAT OT
crpareruAra, M30paHAa OT YUPABACHCKHA €KHII Ha EMHTEHTa M ABINEPHHUTE MY APYHKECTBA.
M360pbT HA HEIOAXOAMAINA IIa3apHA CTPATETHA MOMKE AAd AOBEAC AO 3aryOM HAM IIPOIYCHATH
moasn. I'pymara ma XuMHMIIOPT ce CTpeMH Aa YOPaBAfABA CTPATETHYECKAA PHCK dYpe3
HEIIPEKbCHATO HAOAIOACHUE HA M3ITPAHEHUETO Ha CBOATA CTPATEINA H PE3YATATH, 3a Ad Pearupa
BB3MOKHO HAI-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wam
3a0aBEHU IIPOMEHH B CTpaTeruara Ha I'pymara Orxa MOIAM Aa MMAT 3HAYHTEACH HEOAATOIIPHUATEH
edpekT BBPXY HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DUHAHCOBO CHCTOSHHE.

IToBeueTto AetiHOCTH Ha I'pymraTa ce oChIIECTBABAT B CHAHO KOHKYPEHTHA
cpeaAa

C mpuemanero cu B EC or 1 auyapu 2007r. bbArapusa crana 3HAYHTEAHO IO-aTPAKTHBHA 32
YYKACCTPAHHH MHBECTUIINU H CE YACCHH 3HAYHTEAHO H3BBPIIBAHETO HA ACHHOCT B CTpPaHATA HA
IyKACCTPAHHHM U Hal-Bede Ha €BPOIEHCKH KommauHuu. ToBa ce oTHacd OCOOEHO 3a
crparermyeckns 3a I'pymara cektop Ha (DUHAHCOBHTE YCAYTH, ITOPAAd BB3MOKHOCTTA Ha
KPEANTHH, 3aCTPAXOBATEAHN U APYTH (DUHAHCOBH HHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPAKABH
grenka Ha EC, Aa uM3BBPIIBAT AHPEKTHO ACHHOCT B bbArapus mpu ycaoBuAta Ha CBOOOAHO
IIPEAOCTABSIHE HA YCAYIHL.

Cuanarta KOHKYpPEHIINA € OCOOEHO XapaKTepHa 3a I1asapa Ha (PUHAHCOBH YCAYTH, B KOHTO
onepupat HAKOH OT OcHOBHHTE ApyxKecTBa. CACA IPUBATH3AIMATA Ha ABPKABHOTO y4YacTHE B
ObATapcKHTE OAHKA M 3aCTPAXOBATEAHH APYMKECTBA, B TE3H CEKTOPH IIOCAEABAXA 3HAYNTEAHHI
IpeCTPYKTypupaHusd. UyKAU CTPATEIMYECKH HHBECTUTOPU IIPUAOOHXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH M 3aCTPAXOBATEAHH APYKECTBA, IPECACABANKI aIPECUBHHU CTPATEIUN
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Ha PACTEXK M BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH U IpakTuku. HAakon ObArapckn 6Gankm
IIOIIAAHAXA B IIO-IIHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIIECH M TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IO3UIMA Ha BbrpemHnd masap. OnpeaeAcHH OaHKM, COOCTBEHOCT HAa
YYKACCTPAHHU (PHHAHCOBH KOHIAOMEPATH, MOKE Ad IIPOABAKABAT Ad HMMAT IIPEUMYIIECTBEH
AOCTBIT AO CBEK (DHHAHCOB PECYPC Ha KOHKYPEHTHA II€HA, AOPH B YCAOBHATA Ha Pa3spa3yAaTa ce
dpunaHCOBa KpH3a. 3aCHAEHATA KOHKYPEHIINA BbB (DUHAHCOBHA CEKTOP MOMKE Ad AOBEAE AO OTAUB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaafBane Ha masapHus UM AfAA. Tesn u Apyru pakropu Morar
A2 3aCErHAT HEOAArOUpUATHO (PUHAHCOBOTO CBCTOSHHE U PE3YATATH Ha (PUHAHCOBHUTE
nHCTUTYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBHOKOMIIAHHH OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOKE Aad AOBEAE AO HAMAaAfBAHE HAa IIPUXOAHUTE HA ABHOKOMIIAHHHUTE OT
I'pymmata Xemyc Ep u Boarapus Ep. Bassaoro B cuaa cropasymenne “OrtBopeno mebe”, mpu
KOETO BCHYKH aBHOKOMIIAHHH, OTIOBAPAIIH Ha €BPOIEHCKUTE HOPMU 34 CHUIYPHOCT Ha IIOAETUTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA ABHAIIMOHEH IA3ap MOMKE Aad AOBEAC AO HAMaAfBAHE HA
IIPUXOAUTE Ha aBHAIIMOHHUTE IIpeBo3Ba4n B ['pymara.

HapacrBariiaTa KOHKyPEHIIHA MOKE Ad 3aCETHE HEOAATOIPHATHO U APyru OmsHecu Ha I'pyrara:
IIPOU3BOACTBOTO U THPIOBUATA C TOPOBE U XUMUKAAU.

B pesrome, masocTauAT OnsHec Ha ['pymarta cperia CHAHA KOHKYPEHIINA KAKTO OT CTPaHA Ha
FOAEMH MYATHHAIIMOHAAHN KOMITAHHH, TAKA M HA IIO-TOACMH U ITO-MaAKH MECTHH APY/KECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pynara ca ITIO-rOAGMH M HMAT 3HAYHTEAHO IIO-
roremu (PHHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu OoT Tesum Ha I'pymara. Paxropure,
KOHTO OIIPEACAAT AAAH IIOTPEOMTEAWTE IIe H30epaT IIPOAYKTHTE M ycAyrure Ha I'pymara
BKAIOYBAT II€HA, KAYECTBO HA IIPOAYKTA U HA OOCAYKBAHETO, PEIYTALUA U BPB3KA C KAHCHTHUTE.
XUMHUMIIOPT OYaKBa HAPACTBAHE HAa KOHKYPEHIIHATA B CEKTOPUTE M Ha IIa3apUTe, HA KOHTO
OIIEPUPAT ABIIEPHHUTE My APYKECTBA U HAMA rapaHIiud, ue ['pymara Ime IMOAABpPKa CBOATA CHAHA
KOHKYPEHTHA ITO3HITUA B OBAEIIIE.

DOopCMAKOPHHU CHOUTHUA KATO HEOAATONIPUATHU KAUMATHYHU IIPOMEHH,
ABAPHUHU U TEPOPHUCTUYIHH AKTOBE MOTAT CBHIIECTBEHO AA 3aCETHAT OM3HECa Ha

I'pynara

Pe3ku KAMMATHYHI IPOMEHH U IIPUPOAHH OEACTBHA MOTIAT A OKayKAT HETaTUBHO BAUSAHIC
BBPXy AOOHBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCErHE HEOAATOIPHUATHO IbPHEHHA OM3HEC HA
I'pymara, BkA. TOBapooOopora Ha [lapaxoactBo BPII, kakro m Aa 3aTpyaHAT IoracaBaHe Ha
ormycHature ot LIKD kpeAnTn Ha ceACKOCTOIIaHCKUTE IPOU3BOAUTEAN. BAormaBane Ha A0OUBHTE
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATONPUATHI KAUMATUYIHH IIPOIIECH, BPEAUTEAN
HAH IO APYTH IIPUYHHHI MOKE Ad AOBEAE AO ITPOCPOUHS HA B3EMAHUATA, CBBP3AHU C IIPOAAKOHITE
Ha TOPOBE C OTAOXKEHO ITAAIIAHE M KATO PE3YATAT HaMaAfiBaHE HAa IpHXOoAMTe Ha I'pymara or
IIPOU3BOACTBO U TBPIOBUA C XHMHUYECKH IPOAYKTH. HacrpmBamero Ha 3HadnTeAHH 1O Marmad
3aCTPAXOBATEAHH CBHOMTHA MOIAT Ad AOBEAAT AO 3aTPYAHEHHS 32 ApPMECEIl IIPH H3IAAIIAHE Ha
00e3IIeTeHNs, HE3aBICHMO OT IIPE3aCTPAaXOBATEAHATA CTPATErnsA Ha APYXKecTBOTO. M3Bbprmsane
Ha TEPOPUCTHYHHU AKTOBE IO OOEKTH HA aBHAIIMOHHUSA, PEUYHUA U MOPCKHA TPAHCIIOPT B PErHOHA
MOIKE A4 AOBEAAT AO HAMAAABAHE HA ITBTHUKOIIOTOKA M TpadpuKa U AO 3aryOH 3a APY/KECTBATA OT
TPaHCIOPTHUA OTpachbA Ha I'pymara: asmoxommmanmmre Xemyc Ep um bwarapua Ep, xaxro n
[TapaxoactBo BPII. AefiHOCTTa HA ITOCAGAHOTO MOKE A2 OPBAE HEOAATOIPHATHO 3aCETHATA U OT
IIPOMAHA B ITAaBacMOCTTa Ha peka AyHap. M ABeTe KpalfHOCTH — KPUTHYHO HHCKO M KPHTHIHO
BHCOKO HHBO Ha PEKATa CAa HU3KAIOYHTEAHO IIPOOAEMATHYHH 332 KOPaOOIIAABAHETO, TBI KATO B
PE3YATAT Ha 3aTPyAHEHATA HAM H3IAAO IIPEKPATEHA HABHIAIIMA CE YBEAHMYABAT Pa3XOAHTE Ha
APYZKECTBOTO, 2 IIPUXOAUTE HAMAAABAT.
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ITpaBara Ha I'pynnaTra BEpXy OmpeA€A€HH OOEKTH C HAIIMOHAAHO 3HAYECHHE
MOTaT A2 OBAAT HPEKPATEHU IIPH HEU3ITbAHEHHE HA 3aABAJKCHUATA II0
CBOTBETHHUTE KOHIIECUOHHHI AOTOBOPH

brarapckara AppiKaBa € IPeAOCTaBHAA Ha ABIIEPHOTO Ha I'pyrraTa Ha XUMHMIIOPT APY#KECTBO
“Ilpoyuane u aoOuB Ha HedT M Taz” AA KOHIecuum 3a AOOWMB Ha cypoB HedT OoT Hap 10
HaxoAmmma. I'pymara e crpama m 1mo aAorosop 3a konmecusa Ha “Ilpucranmmen TepMmmHAA
Aecrropt”, xato wact ot “Ilpmcranmine 3a OOIIECTBEH TPAHCIIOPT C HAIMOHAAHO 3HAYCHUC
Bapna”, kakro m mpurexasa AdroBo ydactue ot 40% B xomcoprmuyma “@pamopr Tymn Crap
Ebpriopr MeHUAKMBHT, CIIEYEAMA KOHIIECHATA Ha AeTHInata BbB Bapma wm  byprac.
ITpurexapannre ot I'pymara KoHIIeCHH ca 32 PasAHYEH CPOK (MexAy 7 ¥ 35 roamHm), HO 1Ipu
HEU3ITbAHEHHE HA 3aABAKEHHATA IO ChOTBETHUTE AOTOBOPHU (HAIp. IIPU IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIIUATA Ha OOEKTHTE, IIPH CBINECTBEHO HEU3ITbAHEHHE HA
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHIAHE HA OIIPEACACHU AOTOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA ChAECOHO pEIIeHHE U AP.) ObArapCKaTa ABPKABA MOKE IIPEACPOUHO Ad
npekpatu koumecunte. He e M3KAIOUEHO M IIOCAEABAINIO CHACOHO OCIIOpBAHE OT TPETU AHIIA HA
KOHIIECHOHHH AOTOBOPHU KAaTO HE3aKOHOCHOOpasHU. 3arydaTa Ha KOHIIECHOHHH 1IpaBa OT I'pymaTa
MOKE Ad OKa’K€ CBIIECTBEH HEraTHBEH e(DEeKT Ha HefHaTa ACHHOCT.

CnazBaHeTo Ha 3aKOHOAATEACTBOTO IIO OITa3BaHE HA OKOAHATA CpeAa
U3UCKBA IIOCTOAHHHM Pa3XOAU U aHTAKMMEHTH OT crpaHa Ha I'pymara, xarto
HeCIIa3BaHEe HAa HOPMATUBHUTE 3aAABAXKEHHA MOYKE Ad AOBEAE AO 3HAUMTEAHHU
HAKAa3aHUA U CIIMPaHE HA OCBHIIECTBABAHETO HA ACHTHOCTH

Ekoarormanoro 3akoHOAaTeACTBO Ha PemnyOAmka bbArapmsa msmckBa OT ApyKecTBaTta Aa
IIPEAITPHEMAT PEANIIA MEPKH OTHOCHO ITPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PASAMYHITE
BHAOBE 3aMBbpPCABAHE HA OKOAHATa cpeAa. [loamTrkara Ha I'pymara e Aa craspa CTPUKTHO BCHYKH
HOPMATUBHHU 3aABAKEHHA U OTPAHHYCHUA, CBbP3aHU C OIIa3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IIOCTOSIHHH PAa3XOAH, BKAFOYHTEAHO IIO ITAAHHPAHE, MOHHUTOPHHI U OTYETHOCT,
IIPUBEKAAHE U TIOAABPIKAHE HAa CHOPBKEHHATA B CHOTBETCTBHE C HM3HCKYEMHTE CTAHAAPTH H
HOPMHU, PEKYATHBAITUA HA TepeHu u T.H. HesaBucumo ot mpeanpuernre Aetictsus, ako I'pymara
ObAC IIpU3HATA 32 OTTOBOPHA 34 IIPUYHHABAHE HA €KOAOTMYHH IIETH, TA INE CACABA Ad 3AITAATH
obe3ImereHUss W TIAOOM B 3HAYUTEACH pa3Mep, HAKOM HEHHHM ACHHOCTH MOTraT Aa ObAAT
IIPEYCTAHOBEHH, KOCTO MOKE CBIIECTBEHO Aa 3acerHe (PMHAHCOBOTO M CHCTOAHUE U OICPATUBHI
pe3yATATH.

I'pymmaTra moxke Aa He ycree Aa PUHAHCUPA MAAHUPAHUTE CH KAIIUTAAOBU
Pa3X0AM 1 MHBECTULIANA

bussecure mwa I'pymara M3mCKBAT CBINECTBEHH KAIIUTAAOBH  PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, CKCIIAOATAIIMOHHHU, MAPKETHHIOBH, IIO OIIa3BaHE HA OKOAHATA CPEAH H Ap.
I'pyrrata Ha XUMHUMITOPT OYaKBa 3HAYHTEAHA YACT OT TE3H PA3XOAU A2 OBAAT (DUHAHCHPAHH OT
cobcteHn cpeactBa Ha I'pymara. Ilpm mHeOAarompmATHA HMKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAHE HA APYIM HEOAArOIPHATHH CHOUTHA MOKE A4 CE HAAOKH (DUHAHCHPAHE HA TE3U
pa3XO,A,I/I Hp CUMYIINCCTBEHO OT BbBHIMHU H3TOYHHUITI. Hsma CI/IFYpHOCT AAaAH  BDBHIITHO
dpuHAHCHpaHE IIe MOKE Aa ObAE IIPHUBACYCHO IIPH IIPHEMAHMBH ycAoBHA. Moxe Aa ce HAAOKH
I'pynmara ma XUMHMIIOPT Aa PEAyIHpa IIAAHHPAHUTE CH KAIINTAAOBH Pa3XOAM M HMHBECTUIIHH,
KOETO OM 3aCErHAAO HEOAATOIPUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOSHHE HA
I'pymara.
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®uuaHCOBUTE pe3yATaru HAa I'pymara 3aBUCAT OT IIEHHTE Ha PeAUIia
CypoBUHH (KAaTO CypOB IIETPOA, HE(MTOIPOAYKTUTE, 3IBPHO, MACAOAANHU
CEMEeHA, PACTUTEAHU MACAA U AP.) U BAAyTHUTE KypCOBE

PuHAHCOBOTO CHCTOSHHE U PE3YATATHTE OT ACHHOCTTA Ha I'pyrarta ce BAMAAT OT Ha3apHUTE
LIEHX HA CYPOBHUSA IETPOA, TOPUBATA U HEPTOIPOAYKTUTE, KOUTO Ca IPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATaHE U PASAUYIHU APYTH (PAKTOPH M3BBH KOHTPOAa Ha I'pymara Ha XuMummopr.
B mocaeaHHTE TOAMHH H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAaPHPAT.
ITpoabAxHTEAEH CITAA HA IIEHUTE HA IIETPOAHHUTE ITIPOAYKTH MOKE Ad AOBEAEC AO HaMaAfBaHE HA
IIPUXOAUTE Ha ABINEpHOTO Ha Emurenta Apyxecrso “Ilpoyusame m AoOus mHa medr m ras”. B
AOITBAHEHIE, HM3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KbM APYIM CHEPIHHHMI
M3TOYHHIIM, ITOPOACHO OT TAODAAHA KpH3a Ha I[a3apa Ha HE(MTOIPOAYKTH, OM HMAaAO KaTO
IIOCAGAHIIA CBINECTBEH HeOAaronpuateH edekT Bbpxy npuxoante Ha “IlpoyuBane m AoOuB Ha
vedpr m ras” u pecrekruBHO, Ha I'pymara. B cpmmoro Bpeme pasxoanrte 3a ropuBa ca BaKHO
Pa3sXOAHO IIEPO 32 TPAHCIIOPTHUTE KOMIIAaHUHU Ha ['pymaTa.

BoaAatuAaHOCTTA HAa MEKAYHAPOAHHUTE IIEHH HA 3BPHO, MACAOAAMHHU CEMEHA, PACTHTCAHHU
MAaCAa U Ap. OKa3BaT BAUSAHHE BBPXY IIPUXOAUTE U IedaAdata Ha 3ppHEHH XpaHu bbArapus, kato
MOraT Aa AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE HAa ODOpPOTAa M Map:KOBETE, Taka M B ITOCOKA
yBEAHYaBaHE PUCKA OT OIepanuuTe (B YaCTHOCT OTYUTAHKH M BAUAHHETO HA ABMKEHHETO Ha
BAAYTHUTE KYPCOBE, Hall-Beue AOAAP/ eBpo).

Aeitnocture Ha I'pymara ca m3A0KeHM HAa PHCKOBE, CBBP3aHU C
ycAaoBuATa B BeArapua u permona

I'pynara u3pbpIBa AeHHOCT IpeAUMHO B bbarapus, koaro seue e uaen va EC, Ho Aocera ce e
kBaAuUIIIpara  OT  MEKAYHAPDOAHHTE  HHBECTHTOPH  KAaTO  HOBOBB3HHKBAIL[  I1a3ap.
HoBoBp3HuxkBamure masapu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BHUTHTE
I1a32pH, BKAIOYHUTEAHO, B HAKOM CAYYaH, CBINECTBEHH IIPABHH, NKOHOMHYECKH H ITOAUTHYECKH
pHCKOBE.

3abaBAne B pacreka HA MKOHOMUKATA Ha DbATapumsa, Karo pe3yATaT OT IOAUTHYECKH HAN
HKOHOMHYECKH (PAKTOPH (BBTPEIIHN AU BBHIIHU 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HA IIPOAYKTHTE ® ycAayrure Ha I'pymara. B wacrtHOCT, pasBurmero Ha HeraTuBHHI
MAaKPOUKOHOMUYECKH IIPOIECH (CITaA Ha AOXOAHTE, YBEAHYaBaHE Ha Oe3pabOTHIIATA, 3HAYHUTEACH
CIIaA Ha IICHHUTC HA AKTHBH, BKA. HCABIDKAMH HMOTH, BAOINABAHE HA OM3HEC KAMMATA U
OYAKBAHHATA, OOIlA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATA MOMKE Ad AOBEAE AO
IIPEKH UAH KOCBeHH eDeKTH BBPXy KOMIAaHHH OT I'pyrara, kato:

BaormaBane Ha KpeAMTOCIOCOOHOCTTA HA 9aCT OT KAMEHTHTE Ha LleHTpasHa KoomepaTuBHA
OaHKa B AO YBEANYaBaHE HA A€AA Ha IIPOOAEMHHTE KPEAUTH B HeHHuA rmoprdera. Cpo Taka,
3HAYUTEACH CIIaA B IICHHTE HA HEABIKHMHTE MMOTH MOKE Ad OPbAE IPUYMHA 32 OOE3IICHKA HA
gact or obOesmedenuara, npuern or LIKB. Peaumna daxropu, BKAIOYHTEAHO peryAaTnBHH
IIPOMEHH, MOIaT A IPUHYAAT DaHKaTa A2 3aA€Ad IIOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CIIaA Ha mevarbata it

HamaasBaHe TemIla Ha pacTe’k Ha OCHUIYPHTECAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (HAl-
Bede AOOPOBOAHHUTE, HO CBIIO U IIPU 3aABAKUTEAHHTE),

HamaasBane jKeAaHHETO M BB3MOKHOCTTA 34 YACTHU U OM3HEC IIBTYBAHUSA, OIPAHHYABAHE HA
TOBAPOOOOPOTA U ITOKyHIKUTE (B T.9. HA BHOCHU CTOKH) H Ap. OHMXa C€ OTPAa3HAM HETATUBHO Ha
Om3Heca HA TPAHCIIOPTHUTE KOMIIaHUH B [ pymaTa.
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HebaaronpuaTHATE TOAUTHYECKH HAM HKOHOMHYECKH CBOUTHSA B APYIH IIEHTPAAHO- HAH
HM3TOYHOEBPOIIEHCKA CTPAHH MOTAT AAd HMMAT 3HAYUTEAHO HETATHBHO BAHAHNE BBPXY, OCBEH
APYTOTO, OpPyTHHA BBTPEIINECH IIPOAYKT HAa DbArapus, BBHIIHATA THPrOBHA U HMKOHOMHIKATA
n306110. MHBecTHTOpPHTE CBITIO TaKka TPAOBA Aa MMAT IIPEABUA, Y¢ HOBOBB3HUKBAIIINTE I1a3apHU CE
IIPOMEHAT OBP30 B HHAOPMAITHATA, ChABPIKAIIA CE B TO3U AOKYMEHT MOKE OBbP30 Aa OcTapee.

Ycnexsr Ha I'pyniara 3aBucu o1 HeMHHUA T.HAP. “KAIOYOB” mepcoHaA. AKO
I'pymrata He ycmee Aa mpuBA€YEe M 3aABP’KU OIMTHU U KBAAN(UIITMPAHHU
KAaApH, HEMHHUAT OM3HEC MOYKe Aa IIOCTPaAa

busnecst Ha I'pyrraTa e 3aBUCHM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HA OIPEAEAEH OpPOIl AHnIIa,
YyIaCTBAIIM B YIIPAaBUTEAHHTE M KOHTPOAHH OPraHM M BHCIINA MEHHUAXKMBHT Ha ['pymara ma
Xumumnopt u Ha OCHOBHUTE ABIIEPHH APY/KECTBA M B HAN-TOAAMA CTEIIEH OT M3II'bAHHTEAHHUTE
aupektopn Ha I'pymara ma Xwmmummmopt. Hsama curypmocrt, de ycayrmre Ha TO3H “KAFOYOB”
IIEPCOHAA ITIe OBAAT U 32 B ObAcIe Ha pasnosoxkenne Ha I'pynara. Konkypennusara B boarapus
MEKAY pabOTOAATEAUTE OT (DUHAHCOBHA M APYIH CEKTOPH 32 KAYECTBEH IIEPCOHAA € MHOIO
ceprosHa. YcnexspT Ha I'pymara Ime 3aBHCH, OTYACTH, OT HEHHATA CIOCOOHOCT Ad 3aAbpKA U
MoTHBHpa Te3W Anna. HepbsmommocTTa Ha I'pyrmaTta Aa ITOAABP&KA AOCTATHYHO OINTEH M
KBAAMDUIIIPAH ITEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYECKH IO3HUIIMH MOKE A IMa
3HAYUTEACH HeOAaronpuATreH edekT BbpXy AeHHOCTTa Ha ['pymara ma Xummmiopr,
OIIEPATHUBHHUTE PE3yATATH U (DUHAHCOBOTO My cbcrofnue. [lonacrosmenm I'pymara He moaabpxa
3aCTPAXOBKa “KAFOYOB ITEPCOHAA”.

3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA U akTuBuTe Ha I'pymara
MOJKE AA C€ OKaXKe HEAOCTATHUYHO

CTpCMC)K%T Ha prHaTa Ha XI/IMI/IMHOPT € Aa HOAABP}Ka aAA€KBaTHA M HMKOHOMMYECKH
C(pCKTI/IBHa 3alqyTa Ha aKTHUBHTEC M ACI:IHOCTPITC Ha prHaTa. Hsama CI/IprHOCT 069.‘16, uc
3aCTPAaXOBATCAHOTO IIOKPHUTHE IIC € AOCTATbYHO, 32 Aa IIOKPHEC B 3aAOBOAHUTCAHA CTCIICH
CBCHTYAaAHUTC 33I‘y6I/I IIpH HACTBIIBAHE HA 3aCTPAXOBATCAHU C"b6I/ITI/IH, HaIIpuMep IIPOU3BOACTBCHU
aBapI/II/I, HpeKbCBaHC Ha ,A,CfIHOCTTa, HpI/IpOAHI/I 6CACTBI/I}I H €EKOAOTHUYHH ITICTH.

I'pynara Ha XumMuMOopT omepupa B CHAHO PEryAMPaHA CpPeAA U IIPOMEHU
B IIPHUAOKHMOTO 3aKOHOAAQATEACTBO, B TBAKYBAHETO WHAU IIPAKTHKATA IIO
IIpUAATAHE HA 3aKOHOAATEACTBOTO, WAHU HCC'LO6paS}IBaHeTO Ha prrlaTa (&
TOBA 3AKOHOAAQATCACTBO MOIaT AAd OKA’KAT CBHIINCCTBCH HeﬁAaI‘OHpI/IﬂTeH ecl)eKT
BBPXy HETO

BoBexkaaneTo Ha HOPMATHBHE OIPAHIYCHUA OT CTpaHa Ha DbArapckaTa HapOAHA GAHKA MOXKE
Aa orpaHmYH Bb3MOKHOCTUTE Ha lleHTpasHa koomeparusHa Oanka 3a pactex. HeGaaronmpuaran
M3MECHEHHA B 3aKOHOAATEACTBOTO (HAIIPUMEP HAMAASBAHETO HAHM IIPEMAXBAHETO HA AAHBYHNTE
OOAEKYCHHA 32 OCHIYPABAIIMTE CE) Omxa AOBEAM AO OTAHB Ha CPEACTBA OT IIEHCHOHHO
OCHIYPHUTEAHATA CHCTEMA, KOETO IIEe Ce OTPasy HeOAATOIPHUATHO HA IICHCHOHHUTE KOMITAHUU B
I'pymara.

[IpomsiHa HA TOAHTHKATA HAa ABPMKABaTa II0 OTHOIIEHHE HA IIPEAOCTABECHHUTE KOHIICCHH 32
AOOUB Ha HedT M Tra3 OM HMAAO HETATHBHO OTPAKEHUE BBPXY ACHHOCTTA HA APYKECTBOTO
“IlpoyuBane u A00uB Ha HedT 1 ra3”.
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[IpomsiHa Ha ITOANTHKATA Ha ABpPIKaBaTa IO OTHOIICHHME HA CMECBAHETO Ha OHOropmsa C
ropusa OT HeTEH IIPOHU3XOA, KAKTO M CBBbP3AHHUTE C TOBA YIBBPACHHU CPOKOBE B HOPMATHUBHHTE
aKTOBE, OM MMAaAO HETaTHUBEH e(PEKT BbPXY OBACIIHUTE IPUXOAU HA “JbpHEHH XpaHu BbArapmsa”

AA

Cucremara wa I'pymara Ha XwuMpMOopr 3a IIpuAaraHe Ha
3aKOHOAQTEACTBOTO MOJKE A C€ OKa’Ke HE AOCTATHYHO €(DEKTUBHA

Criocobnocrra Ha I'pymata Ha XHMHMIIOPT Aa OTroBapsA Ha HM3WCKBAHHUATA HA BCHYKH
IIPUAOKHMH 3aKOHH H IIPABHAA AO TOAfIMA CTEIIEH 3aBHUCH OT CB3AABAHETO U ITOAABP/KAHETO Ha
CHCTEMH U IIPOLEAYPHU 32 CHOTBETCTBHE ChC 3aKOHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
U IIPeAOCTaBAiHE Ha HHMOPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHTEHTa A2 3aABPXKU
KBAAU(DHUIIIPAH IIEPCOHAA IIO IIPUAATAHE HA PEIYAATHBHHUTE HM3UCKBAHUA U 33 YIIPAaBACHHE Ha
pucka. MeHUAXKMBHTBT Ha I'pyrmaTta Ha XUMUMIIOPT HE MOMKE Ad FAPaHTHPA HA HOTEHIIMAAHHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HAIrbAHO edpexrusHu. I'pymara ma XuMummopr e
OOEKT Ha HMHTEH3MBEH HAA30P OT PEIyAATHBHHTE OPIaHH, BKAFOUBAIL PEAOBHH NpOBepku. B
CAy9all Ha ACHCTBHTEAHO HAM IIPEAIIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, ['pymara Ha
XUMHIMIIOPT MOMKE Ad ObAe OOEKT HAa Pa3CACABAHE B PAMKHTE HA AAMHUHUICTPATHBHH U CBACOHHI
IIPOM3BOACTBA, KOMTO MOIaT A2 HMAT 332 PE3YATAT HAAATAHETO HA 3HAYUTEAHH HAKA3AHHUA HAK
BOAGHETO HA CBACOHH A€AQ CbC 3HAYMM HHTEPEC, BKAIOYHTEAHO OT KAMeHTH Ha ['pymara Ha
Xumumnoprt 3a obesmiereHus. BcAko or Tesm oOCTOATEACTBA MOMKE Aad HMa 3HAYUTEACH
HeOAaronpuATeH edekT BbpxXy AeiiHoCcTTa Ha ['pymara Ha XUMUMIIOPT, IMHAKA HAa APYKECTBOTO,
PE3yATATHTE OT Ollepanuute U PUHAHCOBOTO MY ChCTOSHHE.

OO61u puckose

HoBopb3HUKBaIIM 11a3apu

MuBecTnTOpUTE HA HOBOBB3HUKBAIIIUTE ITA3aPH, KAKBBTO ¢ bbArapns, TpaoBa Aa ch3HaBat, de
TE3U Ia3apH Ca OOEKT Ha IIO-TOAAM PHCK OT TO3H Ha IIO-Pa3sBHTUTE I1a3apU, BKAIOYBAII B HAKOU
CAYYaW 3HAYUTEAHH IIPABHH, WKOHOMHYECKH U ITOAMTHYeCKH puckose. OcseH TOBa
HEOAATOIIPUATHOTO MOAUTHIECKO MAH MKOHOMUYECKO Pa3BUTHE B APYIH ABPKABH OM MOTAO A2
MMa 3HAYUTEAHO HEraTuBHO BAmAHHe BBpXy BBII ma bbparapmda, meitmata BBHIIIHA ThpProbBud u
MKOHOMHKA KaTo IAAO0. MHBectuTOpHTE TpAOBA A2 IPOSABABAT OCOOCHO BHHMAHHCE IIPH OIICHKATA
Ha CBINECTBYBAIIUTE PUCKOBE U TPAOBA Ad B3EMAaT COOCTBEHO PEIIEHUE AAAU, IIPH HAAUYHETO HA
TE3M PHCKOBE, WMHBECTUPAHETO B AKIIHHTE € IIOAXOAAIIO 3a TaAX. Haif-obmo kasaHo,
MHBECTUPAHETO B HOBOBB3HHKBAIIH IT1a3aPH € ITOAXOAAIIO EANMHCTBEHO 32 OIIUTHH MHBECTHTOPH,
KOHUTO HAITBAHO OIICHABAT 3HAYCHUETO HA IIOCOYEHHUTE PUCKOBe. MHBecTHTOpHTE TPAOBA CBHIIO Ad
HMAT IIPEABHUA, Y€ YCAOBUATA HA HOBOBB3HUKBAININTE ITA3APH CE IIPOMEHAT OBP30 H CACAOBATEAHO
nHAOPMAIUATA, CHABPIKAIIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHu ¢ ObATapPCKUA IA3aP HA IIEHHU KHIDKA

BB3MOKHO € MHBECTUTOPHUTE Ad PA3IIOAATAT C ITO-MAAKO HMH(OpPMANNA 32 OBArapCKUA mmasap
HA IIEHHU KHIAKA, OTKOAKOTO € HAAMYHA 32 APYKECTBA HA APYIU ITa3apH Ha IIEHHH KHIKa. FIma
Pa3sAHKa B PEIYAHMPAHETO M HAA30Pa HA OBArApCKUA I1a3ap HA LIEHHU KHIDKA, U B ACHCTBHUATA HA
HHBECTUTOPHUTE, OPOKEPUTE U APYIHTE I1a3aPHH YIACTHUIIM, B CPaBHEHHE C I1a3apure B 3altaAHA
Espoma n CAILl. Kommucuara 32 PUHAHCOB HaA30p CACAH 34 Pa3KpPHBAHETO HA MH(MOPMALIHA U
CHAa3BAHETO HA APYIUTE PETYAATHBHH CTAHAAPTH Ha OBATAPCKUA Ia3ap Ha IICHHU KHUKA, 32
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CIIa3BAHETO HA 3aKOHUTE U M3AABA HAPECAOU U YKa3aHHA 32 3aABAKECHHUATA OTHOCHO Pa3KpUBAHE HA
nHMOPMAIUA, THPrOBUATA C IEHHN KHIDKA IIPU HAAHYHETO HA BBTPEIIHA MHAOPMAIUA U APYIH
BpIpocH. Bce mak e BB3MOKHO Ad HMa IIO-MAAKO HYOAMYHO AOCTBIIHA HHQOpManud 3a
OBArapPCKUTE APYKECTBA, OTKOAKOTO OOHMKHOBEHO C€ IIPEAOCTaBA Ha PA3IOAOKEHHE Ha
HHBECTUTOPHTE OT IYOAUYHUTE APY/KECTBA HA APYIHTE IA3apU HA LIEHHU KHIDKA, KOCTO MOKE Ad
Ce OTpas3H Ha IICHATA HA AKIIHHTE.

bearapckara ¢oHAOBa 06opca € 3HAUYUTEAHO IIO-MAaAKa M II0-CAA0O
AVIKBHAHA OT IIa3apHUTE HA [IEHHU KHIDKA B HAKOU APYTH ABPIKABH

brArapckara ¢poHAOBa HOpCa € 3HAYUTEAHO IIO-MAAKA M IIO-CAA0O AMKBHAHA OT ITA3aPHTE HA
LIEHHU KHIKA B HAKOU APYTH cTpanu, kakButo ca Tesn B CAILL u 3amaana Esporra.

KoM mapr 2011 1. aknmm ma 397 Apyxectsa ca pernctpupanu 3a Tbprosus Ha b®b, 24 or
KOHUTO ca perucrpupanu 3a Teproud Ha Odunmasen mazap, 306 ma Heodpunmanen masap, a 67
ApYZKecTBa ca peructpupanu Ha [1azapa Ha Apy#ecTBa ChC CIIEIIMAAHA HHBECTUIIMOHHA IIEA.

KM mapr 2011 1. rmazapHara KalmmTaAn3amnys Ha ApyKecTsara, Thprysanu Ha b®b, sb3ansa Ha
4 239,588 man. aea Ha Ocdburmanen mazap, 6 028,013 man. aea ma Heodurnmasen masap u 1
461,804 man. AB. Ha [Tasap Ha ApyecTBa CbC CHEITMAAHA HHBECTUIIMOHHA IICA.

CpIneBpeMEHHO, MHOTO MaABbK OPOM APYKECTBA IIPEACTABAABAT IOAfMA YACT OT IIa3apHATa
KaITUTAAM3AIUSA ¥ 3HAYHTEAHA YaCT OT ThpryBaHuTe oOemu Ha bbArapckara dpomaopa Oopca.
Hrckara AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHUS, KATO IPEKOMEPHA BOAATHAHOCT, IIPH 11a3ap,
KOMTO CBIIO TaKka € YA3BHM OT CIIEKYAATHBHA AEHHOCT, ThH KaTO AHKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HFCKa, 4€ IIEHHTE MOIaT Aad ObAAT MAaHHUIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeaoBaTeAHO, HAMA TapaHIHA, Y€ AKIHNATE IIIe CE THPIyBaT aKTUBHO, KATO aKO TOBa HE CTAHE,
BOAQTHAHOCTTA HA IIEHATA MOKE Ad HapaCHE.

Puckose, cebp3anu ¢ bearapua

IToanTHyecku pucKoBe

B ycaoBuATa Ha MemKAyHAPOAHA (DUHAHCOBA M HMKOHOMHUYECKA KpH3a, OOHYalHUTE
IIOAUTHYECKH PHCKOBE MMAT AOITBAHHTEAHA TEKECT, U3Pa3ABaIla Cce B HABPEMECHHATA 1 AACKBATHA
peaKIuA Ha ITOANTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA W M3ITBAHUTEAHATA BAACTH KbM
nkoHomm4deckara oocranoska. [Ipes 2011 r. ce ouakBa Aa ce IIPOBEAAT PEAOBHUTE IIPE3UACHTCKU
n300pH.

CpeA IOAMTHYECKHTE PHCKOBE Ca M YCIEITHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
bearapus B EC. Ilpuemanero Ha crpanara Hu B EC Aermruvupa mkoHommdeckute pedpopmu,
KOHTO OfiXxa IIPEAIIPHETH B HMMETO Ha HHTerpanuara Ha crpanata B OoOrmrHocTTa. B OBAcIIe
NKOHOMHYECKHAT PACTEeA INE 3aBUCH OT IIOAUTHYECKATA BOAA 32 IIPOABAKABAHE HA
MKOHOMHYECKHTE pedpOpMU U BBBEKAAHETO HA Hali-A0OpHTe mazapuu npaktuku Ha EC, kakro u
OT OTPaKEHUETO BBPXY ObArapckaTa MKOHOMHKA Ha paspasurara ce npes 2008 r. dumancosa
kpu3a. CIIocOOHOCTTA Ha IPABUTEACTBOTO Ad IIPOBEKAA ITOANTHKA HAChPYABAIIIA MKOHOMHYECKIA
pacTeK 3aBHUCH KaKTO OT CTEIIEHTA, AO KOATO YAEHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOADBAKAT
A2 CH CBTPYAHHYAT B IIOIYAAPU3HPAHE HA IPEAlIpueTnTe pedpOpMH, Taka U OT €(DEKTUBHOCTTA U
OBP30TO TPHAAraHE HA HM3TOTBEHM OT IIPABHTEACTBOTO AHTHKPHU3HCHH MEPKH M OT TAAAKOTO
IIPEMUHABAHE Ha BAACTTa KbM HOBOTO IIPaBHUTEACTBO cAeA m3dopmre. Hama curypmocr, de
IIPOMAHA B AAMUHUCTPAITUATA HAMA Ad AOBEAC AO 3HAYNTEAHA U PA3KA IIPOMAHA B IIOAUTHICCKUTE
I HKOHOMITYECKUTE YCAOBHSA B CTPAHATA, KOETO MOKE Ad UMa CBIIECTBEH HEOAATOIPHUATCH ePeKT
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BBPXy AcHHOCTTa Ha I'pymara ma XUMHMIIOPT, OIEPATHBHUTE PE3YATATH U (DUHAHCOBOTO My
CbCTOSHUE.

Hacrosmara O6bATapcka ITOAHTHYECKA CHCTEMA € VA3BHMA OT HMKOHOMHYCCKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmute B YAeHCTBOTO B EC, ITOpaAn HEPEAAMCTHYHN OYAKBAHHA, KAKTO U
COIMAaAHA HECTADMAHOCT M IIPOMEHH B IIOAHTHKATA Ha IIPABUTEACTBOTO, OPraHH3UpPAHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOUTO MOKE Ad MMA 3HAYHTEACH HEOAATOIPHATEH eexT
BBPXy AeHHOCTTa Ha ['pymara ma XuUMHMIOPT, OIEPATUBHUTE PE3YATATH U (PHHAHCOBOTO I
CBCTOAHUE.

HMxoHoMH4YeCK: pUCKOBE

Ilo nannu Ha BHB 3a sHyapu — mapt 2011 r. Tekymata M KamurajioBaTta CMETKa €
MOJIOKUTETHA U BB3H3a Ha 264.6 muH. eBpo (0.7% ot BBII2), npu aeduuur ot 491.9 muH.
espo (1.4% ot BBII) 3a anyapu — mapr 2010 r. 3a mapr 2011 r. Tekymara cmerka e
IIOAOKHTEAHA, B pasmMep Ha 87 MAH. €BPO IPH OTPHIATEAHA B pasmep Ha 279.3 MAH. eBpO 32
ChIIuA Mecell Ha MuHaAata ToAunHa. OCHOBEH (DAKTOP 32 YBEAHYEHUETO HA CAAAOTO IO TEKYIATa
CMETKa € IO-HUCKHUAT AepuIuT 10 THProBckua OaraHc (¢ 281.7 MAH. eBpo). 3a AHyapH — MapT
2011 1. Texymiata cmerka e noAoxureana — 252.7 man. eBpo (0.7% or BBII), npu aedurur or
554.2 man. espo (1.5% ot BBIT) 3a auyapu — mapt 2010 r. OcHoBHUTE (DAKTOPH 32 YBEAUYECHHETO
Ha CAAAOTO IIO TEKyIIaTa CMETKA Ca IIO-BHCOKOTO TBPIOBCKO €arAO (¢ 614.9 mam. eBpo) u mo-
BHCOKOTO CaAAO 110 cratua Ycayru (cbe 127 maH.eBpo). bbArapua mva MKOHOMHKA OT OTBOpPEH
THUII U PasBUTHUETO H 3aBUCH IPAKO OT MEKAYHAPOAHUTE IIa3apHU yCAOBHA. B TO3m cmmchbA
paspasuaara ce ot cpeaara Ha 2008 roanHa cBeToBHA (DMHAHCOBA KPH3a CE OTPa3fBa HETATHBHO
HA CTOIIAHCKATA KOHFOHKTYpPa B CTPAHATA, HAN-BEYE IO AMHUA HA HAMAASBAHE HA M3HOCA U CIIAA B
IIPUTOKA HA YY/KAU KAIIUTAAHU, KOETO peAEKTHPA BbPXY HHBECTUIIMOHHATA AKTUBHOCT, HUBOTO HA
6espaboruia (9,5% 3a mecerr mapt 2011r.), AOXOAHTE, BHTPEIITHOTO IOTPEOACHIE U AOBEAE AO
OTPHULIATEACH peaAeH MKOHOMHYeCKH pacrex.  Orpumareanuar pber Ha BBIT or -3,5% mpes
wepBoTo TpuMeceune Ha 2009 r., -4,9% mnpes Broporo Tpumeceune m -54% 3a TperorTo
TpuMecedne AoBeae A0 perecusa 1pes 2009 r. bwarapckara mkoHOMHKa Oelrie 3acerHara OT
cBeTOBHATa (DMHAHCOBA KPH3a C HM3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHUA Ha CBHBAIIOTO CE€
BBHIIIHO HOTPEOACHHE U PASKO HAMAACAUTE (DUHAHCOBH ITOTOLM KbM CTPAHATA, BKAIOUUTCAHO 1
ITYM (mpes 2010r. orumrame OTPHIATEAHO CAAAO IIO (pUHAHCOBATA CMETKa). Te3u daxropw,
HApPEA CbC CBHBAHETO M Ha BBTPEIIHOTO IIOTPeOACHME, AOBEAOXA AO -5,8% oTpHIlaTeAeH pacTex
ma BBIT un mpes werspproro tpumeceune ma 2009r. OcobeHO BaKHA € CKOPOCTTA, C KOATO
HKOHOMHKATA 3aIl0¥BA Aa CE€ BB3CTAHOBABA CACA BB3CTAHOBABAHETO HAa CTAOMAHOCTTa B
MEKAYHAPOACH IIAAH, KAaTO 34 DbArapmsa ordmraMe IIOBHIIABAHE HA ITOAOKUTEAHHA TPEHA,
3arouHaA OT Broporo Tpumecedne Ha 2010r. u 3a gerBbproro Tpumeceune ma 2010r. OpyrHEAT
BBTPEIIEH IMPOAYKT oTanTta 3,1% MOAOKHUTEACH PBCT, KATO Ta3U TEHACHIHATA (POPMHUpPA PBCT OT
0,2% ma BBIT 32 2010 roamma.

B AompAHEHHE KBM PAa3sTACAAHHUTE IIO-TOPE IIOAUTHYECKH PHCKOBE IIO OTHOIICHHE
CIIPaBAHETO C KPH3aTa, CAGABA Ad CE OTOEAEKH, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
OrpaHHdYEHA HCTOpUA Ha (PYHKIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBHeHHE C
KOMITaHHNTE, (DYHKIIMOHUPAIIH B CTPAHUTE C PAa3BHTA ITa3apHA MKOHOMHUKA, O'bATapCcKuTEe (PpUpMU
B IIO-TOAfIMA CTEIIEH CE XaPAaKTEPU3UPAT C AHIICA HAa YIPABACHCKH OINT B ITA3aPHU YCAOBHA U
OTPAaHHYCHU KAIIUTAAOBH PECYPCH, C KOHTO Aa PasBHBAT CBOHTE OIICPAIIHH, KAKTO H C HHCKA
ePeKTUBHOCT Ha TPYAQ.

bearapus uma orpaHHYeH KallauTeT Ad IOAABPIKA CTAOMAHA ITa3apHATA CHCTEMA, KATO B TO3H
CMHCBA OT KAFOYOBO 3HAYECHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA HA BAAYTHHA PEXKUM H
aosepuero B Hero. Ilpes despyapu 2009 1. OBATAPCKOTO IIPABUTEACTBO 3afBU HAMEPCHUSA
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Baayrausa Gopa Aa ce 3amasu A0 BAm3aHeTo Ha bbarapus B Enposonara. Ilpes cpmmsa mecers
BOACIIN IIAPTUN OT OIIO3UIINAATA CHINO CE ODCAHMHIXAa OKOAO HEOOXOAUMOCTTA BaAyTHHAT OOpA U
CEraIHuAT (DUKCUPAH KyPC Ha A€BA KbM €BPOTO Aa O'bAAT CHXPAHEHH AO BAH3AHETO HAa CTPAHATA B
EBpozonara. Ilpes mapr 2009 r., B cBoe OOpbIIEHHE KbM HMHBECTHIIMOHHATA OOIIHOCT,
yupasuteaar Ha BHDB 3afgBm, e 6e3 3madeHme IIpe3 KakBO IIPHUCHOCOOABAHE INE ITPEMIHE
ObATapcKaTa MKOHOMHKA BCACACTBHE HA TAODAAHATA (PHHAHCOBA M MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIE CE OCBIIECTBH B PAMKHTE HA CHINECTBYBAIIUA PEKUM Ha ITAPHYCH CHBET U
IIPX CBIIECTBYBAIIOTO HUBO Ha BaAyrHHA Kypc or 1,95583 aB. 3a 1 eBpo, karo HaOAerHa, de
bpArapus Hama Aa IMpaBU HUKAaKBU €KCITEPHMEHTH M A CIIEKYAHPA C BAAYTHUA CH PEKHIM, KOHTO €
KPABIbAHUAT KAMBK Ha OBArapcKkara MaKpPOHKOHOMHYECKa u (DHHAHCOBA CTAOMAHOCT.
Kpeaurausar peritunr Ha boarapus e BBB aparocpouen mo ckasara Ha Standard & Poor’s, kato
ma 01.12.2009r. mepcrektmBaTa OT OTpHIIATEAHA O€ IIOBHINEHA Ha CTaOmAHA. KpeawrHusr
peritunar Ha bobarapmsa e Baa3 aparocpoden mo ckasata ma Moody’s, karo ma 31.08.2010r.
PEHTHHIOBATA ATCHITUA 3aITa31 IIEPCIEKTUBATA IIOAOKUTEAHA.

Ceraacao Cpeanocpounarta duckarna pamka 3a mepmosa 2010-2013 r., oaobpena ot
OBATAPCKOTO HPABUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHara 1ieA Ha pHCKaAHATa
IIOAUTHKA II€ OBAE IIOAABPKAHETO Ha OaAaHCHPAH OFOAKET UYpe3 OCBINECTBSABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU peddOpMHU 1 ITOBHUIIaBaHE e(DEKTHBHOCTTA HA ABPKABATA.

AetirocTra Ha I'pymara Ha XUMHUMIOPT, PE3yATaTHTE OT ACHHOCTTA M (PUHAHCOBOTO MY
CBCTOAHHUE B 3HAYUTEAHA CTEIIEH 3aBUCAT OT ChCTOAHUETO HA OBArapCKaTa HKOHOMHKA, KOETO Ha
CBOI pEeA ce OTpasfiBa Ha paCTeKa Ha KPEAUTHTE, AUXBEHHTE Pa3XOAM M CIIOCOOHOCTTA Ha
KAMEHTUTE A2 M3ITBAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTwmBHA IIPOMAHA B €AUH HAH
IIOBeYE MAKPOMKOHOMHYECKH (PAKTOPH, KATO AUXBEHHUTE HHBA, KOUTO CE BAHAAT OT AUXBCHHTE
HuBa B EBposoHaTa mO crmaara Ha IIpaBHAATa HA AcHCTBAIuA B DbArapusa BasyreH OOpA,
nadAauATa, HHBATA HAa 3allAATHTE, 0e3paboThIaTa, UyKACCTPAHHHUTE HHBECTUIIUN U
MEKAYHAPOAHATA THPIOBHSA, MOTAT Ad MUMAT CBIIECTBEH HEOAArOIpHUATEH eDeKT BbPXY ACHHOCTTA
HA €MUTEHTA, OIIEPATUBHUTE MY PE3YATATH U (PUHAHCOBO CHCTOSHUE.

AaHbpuHO o0AaraHe

AambrnTe, IAAIAHT OT OBATAPCKUTE THPIOBCKI CYOCKTH, BKAIOYBAT AAH'BIIN IIPH U3TOYHUKA,
MecTHH (OOINMHCKH) AAHBIIM U TaKCH, AAHBK BBPXY KOPIIOPATUBHATA II€YaA0a, AAHBK AOOaBEHA
CTOMHOCT, AKITM3M, U3HOCHU M BHOCHH MHTA U HMOTHH AaHbBIU. [Ipes mocaeanmre roanHm, B
VCAOBHATA HA MEKAYHAPOACH U BBTPEIIECH HKOHOMHYECKH PACTEX, HAKOAKO IIPABHUTEACTBA
IIPEAIIPHEXA MEPKH KbM ONTHMHU3HPAHE M HAMAAABAHE HA AAHDBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka W BBPXy IpamAaHnTe. B ycAoBuATA HAa MKOHOMHYECKA KpH3a
BB3MOKHOCTHTE 32 AOITbAHHTEAHO HAMAAABAHE HA AAHBYHATA TEKECT Ca CHAHO OTPAHHYECHH, KATO
€ BBb3MOKHO M OOpBINaHE Ha IIporeca (Ipe3 yYBEAHYaBaHE HA AAHBYHATA TEKECT HAM Upe3
HaMaAfBaHE OOeMa IPEAOCTABAHH OT AbP/KaBaTa YCAYTH, HHBECTHITIH U AD.).

ITpucreannaBanero Ha bearapma xem EBponeiickua CbIO3 AOBEAE AO
yBeAMY€HA KOHKYPEHITNA U AOITBAHUTEAHU U IIO-YTE€)KHEHH PETyAAITUN

Caea mpucwveanmnsaBaHero Ha bobarapma ma 1 smyapm 2007 r. B EBpomeiickma cbro3 3a
EMUTEHTAa € HAAMIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMIIAaHHHTE, Pa3BHBAIIN CXOAHA C TA3H HA
XOAAMHIA ACHHOCT Ha eAnHHuA ma3ap. [Ipremanero Ha crpanara B EBporreiickus cbro3 AOBEAE AO
HApACTBaHE HAa KOHKYPEHIIUATA 32 €MHUTCHTA, TbH KaTO IIPH IIPEMAXBAHETO M HAMAAABAHETO HA
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OaprepruTe HOBH KOHKYPEHTH OT APYTH CTPAaHH YACHKH HABAA30Xa HA ObATapcKus masap. Tosa
BOAU AO HaMaAflBAHE Ha IPUXOAHTe H Iedarbara wHa ['pymara. Ot aApyra crpana,
XapMOHHU3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPaBHUTE aKTOBE Ha EBporeiickus cbro3
32 KOHKYPCHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAE AO
HeobxoanmMocTTa EMurenTa Aa ce cboOpassBa ¢ AOITBAHHTEAHH H IT0-OOPEMEHHTEAHH IIPABUAA.

5) AOITbAHUTEAHA HWH®POPMAIIMA 3a oppBOTO TpHMEceYne Ha
2011r.,chraacHO M3MEHEHUATA B M3NCKBaHUATA Ha uA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 32 OPOCHEKTUTE IPU IIVOAMYHO HPEAAATAHE M AOIIVCKAHE AO ThPrOBHA HA

EI'VAMPAH I143aD HA IEHHU KHUKA U 34 PA3KPUBAHETO HA MHAOPMANUA OT IIYOANUYHUTE

APYXKECTBA U APYIMITE EMUTEHTHU HA IEHHY KHIDKA

5.1 MWMudpopmanua 3a IPOMEHUTE B CYETOBOAHATA IIOAMTHKA IIPE3 OTYETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M II0 KAaKbB HAYUMH C€ OTPa3ABAT Ha
dpuHAHCOBUA pe3yATAT U COOCTBEHNA KanuTaA Ha I'pymrara Ha emMmuTeHTA

Hsama macreiman HpOMCHI/I

5.2 Hudopmanua 3a HACTBINAY IIPOMEHN B MKOHOMUYECKATA IPyna Ha XUMHMIIOPT, aKO
y4acTBa B TAKABA IPyNa

Beuuku cpmecrsenn npomenn HacteiuAu B I'pynara ma ,, Xumummoptr” AA 3a mepuoaa ca
obOxBaHATH B.5.3 OT HACTOAIIMA AOKYMEHT.

5.3. Hudopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B pPaMKHTE Ha
€MHTEHTa, KaTo IIpeoOpasyBaHe, MPOAAKOA HA APY’KECTBAa OT MKOHOMHYECKATA IPyIa,
aIlOPTHU BHOCKH OT APY’>KECTBOTO, AaBaHE IIOA HA€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTUIH, IPEYCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeOOpa3yBaHe B pamMkuTe Ha I'pymara; .

5.3.2. Mudopmanusa 3a HACTBIIUAHTE IIPOMEHH B ADBATOCPOYHUTE H KPATKOCPOIHHTE
nHBECTUIINH Ha 'pymara:

e Ha 3 sayapu 2011 r. e ocwmecrBeno BauBane Ha Crarep Oanka AJl, KymanoBo B
entpanna koomepatuBHa Oanka AJl, Ckomwme, kaTo ciex Ta3ud Jara ISIIOTO
umytiectBo Ha Crarep Oanka AJl, KymanoBo, karo mpeoOpa3yBamio ce Ipy>KecTBO
npemuHaBa KbM lleHTpanHa koomepatuBHa Oanka AJl, Ckomme, KaTo MpHEMAaIo
npyxectBo. Crnen tazu mara Crarep 6anka AJl, KymanoBo mpecrtaBa ja ChIIECTByBa
Karo ropuaudecko juue. C pesynrar Ha BnuBaHeTo ['pymara nmputexana 483 121 6post
OOMKHOBEHHU aKIMHU C TPaBO Ha TJlac OT KanuTaia Ha LleHTpanHa koomepaTuBHa OaHKa
AJl, Cxomue (87.35%).

5.3.3. 3a texyrua repuoa I'pymara HAMa IpeycTaHOBEHN ACHHOCTH.
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5.3.4. I'pymata yJactBa B Ka4eCTBOTO CH HA AM3HHIOAATEA B CAGAHHUTE AOTOBOPH IIO
OHepaTHBCH AVI3YIHI:

e [lerroauren aorosop or 30.04.2006 r. 3a onepatuBer AnsuHr Ha 3 Op. camoaetn BAe 146-
300 ¢ meceuno mAarane B pasmep Ha 128 856 mmarcku AoAapa.

® ABATOCPOYHE AOrOBOPH 34 OTAaBaHE Ha OMUC IIOMEIINECHMA, C HAEMHA II€HA OT 8
eBpO/KB.METBP.

5.4. AanHn 3a Ammara, IpUTE’KABAIIMA IIPAKO U HENPAKO Hal-MaAKo 5 Ha cro ot
raacoBeTe B OOIIIOTO ChOpaHHMEe KbM Kpad Ha ChOTBETHOTO TPUMECEYHE M IIPOMEHHUTE B
MPUTEKABAHUTE OT AMIIATA I'AACOBE 3a IIEPHOAA OT Kpasd HA IPEAXOAHHA TPHUMECEUEH
TIEPHOA

AKnoHepu, IPUTEKABAIM HAW-MAAKO 5 Ha c10 o1 raacoBere B OCA na
Xumummopt AA

Mme bpoit % ot
OOHUKHOBEHH | KaITUTAAA
AKITIH
Xumumvrropt Musect AA 108 688 269 72,05%
Nxyanyc Besp Musecrmpar Mennavbar AAC — CAILL/ 10 693 367 7.09%
ApPTHO HHTEPHEITBHBA EKYUTH (DBHA

* ITpeacraBenara uadopmarus e koM 31.03.2011r.
5.5. AanHu 3a aKmUUTE, IPUTEXKABAHHU OT YIPABUTEAHUTE UM KOHTPOAHHUTE OPraHU

HA €EMUTEHTA KBbM KpadA HAa CbOTBETHOTO TPUMECEUNE, KaKTO U IIPOMEHUTE, HACTBIIUAU 3A
II€puoAa OT Kpada HA IIPEAXOAHUA TPUMECEUYECH IIEPUOA 3a BCAKO AUIIE IIOOTACAHO

YreHOBE HA YIIPABUTEAHHUA CHBET

Nme bpoit aknnn % or
KAITUTAAL
1. | Aaekcauabpp Kepesos 95 000 0,06%
2. | o Kamenos 309 925 0,21%
3. | Mapuua MuTtes 187 191 0,12%
4. | Hukoaa Murmes 33 464 0,02%
5. | Mupoaro® Msaros 55 666 0,04%

ITpomana B 6poA HA IPUTEKABAHUTE TAACOBE 32 IIEPUOAA
01.01.2011 r. — 31.03.2011 r.
B pamkuire Ha mepuoAa € HACTBIIMAA CACAHATA IIPOMAHA B OPOS HA IPUTEKABAHUTE AKIIIN
OT YAEHOBeTe Ha YmpasuteAHns cbBer: Mapun Beankos MurteB — uAeH Ha YIpaBUTEAHUA ChBET
u MsmrearureaeH Aupektop Ha ApPyKeCcTBOTO € HAMAAHMA YYaCTHETO CH B KaruTasa ¢ 47 816 Op.
axrrun, npeactaBaaBarn 0.03% ot kammrasa Ha Xumumiropt AA,
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Yaenose Ha HaazopHus ceBer

Mme bpoi % ot
OOMKHOBEHN | KAIIMTAA2A
AKITUI
1. | Xumuvoopr Musect AA 108 688 269 72,05%

* IlpeacraBenara uadgopmanus e koM 31.03.2011 1.

5.6. KM kpasa ma mapr 2011 r. I'pymraTra HAMa BHCAIIHN ChA€OHU, AAMHHUCTPATHBHA
MAU apOUTPa’KHHU IPOU3BOACTBA, KACACIIU 3aABAKEHHA WAU B3€MaHHA B pa3Mep Haii-
maAko 10 Ha cTO OT COOCTBEHUA KAIIUTAA

5.7. KbM mepBOTO TpHUMECeUYHne HAMA M3MEHEHHE B OTIYyCHATHTE OT €EMUTECHTA HAU
OT HErOBO ABIIEPHO APY>KECTBO 32€MH, IIPEAOCTABAHE HAa TAPAHIIMUA HMAU IOEMaHE Ha
3aABAYKEHHIA OO0 KBM €AHO AMIIE MAM HETOBO ABIIEPHO APY>KECTBO, B TOBA YHCAO M HA
CBBbP3aHU AHUIIA.
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AEKAAPAITNA
o 4A. 1000, aa.4, 1.3 or 3IIIILIK
Asnec, 30.05.2011 r. B rp. Codons,
Aoaynoanucanure,
1. VBo Kamenos - MamsanureseH yaen Ha ChBeTa Ha AMpeKTOpHTE Ha WXuMEMIOPT” AA
u
2 Aaexcaaabp Kepeszos — I'nasen caeroBoantea Ha ,,Xummmmopr” AA

AEKAAPUPAME, ye AOKOAKOTO HH € U3BECTHO:

1. KoMIAEKTBT MEKAMHHE CHKPATeHH KOHCOAMAMPAHM (PHHAHCOBH OTYETH 32 IIbPBOTO
Tpumeceune Ha 2011 I., CbCTaBEHH CBrAACHO IPHUAOKHMHTE CYCTOBOAHH CTAHAAPTH, OTPa3fBaT
BAPHO M 9€CTHO MH(OPMAIMATA 32 AKTHBHUTE U IIACHBHTE, (PHHAHCOBOTO CHCTOAHHE M ITe4anbaTa
uAM 3aryOata Ha ['pymara Ha Xuvuvmopt AA.

2. MeXAMHHEAT CHKPATEH KOHCOAMAMPAH AOKA2A 32 AGHHOCTTA Ha ,, XumuMmopTt.” AA

3a mppBoTO TpuMecedne Ha 2011 1. chaBpixa AocTOBEpeH IperseA Ha HEgopMarmaTa mo 9A.1000,
an4, 1. 2 ot 3III1LIK;

30.05.2011 r. ' Aexaaparopu:
p. Copma .

“uaer Ha CA/



