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MEXAUHEH AOKAAA 3A AEMHOCTTA
HA I'pynara na ,,Xumumnopt” AA, rp. Codpua
mpe3 Bropoto Tpumeceune Ha 2011r.,
cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITTILIK

1) BaxHu cpOurna 3a Apy’>KeCTBOTO, HACTBIIMAM IPE3 BTOPOTO TpuMeceune Ha 2011r.
(01.04.2011 r. — 30.06.2011 r.)

Ha 23.06.2011 r.

Xumumopt A/ IIPEACTaBH ITOKAaHA 32 CBUKBAHE Ha PeAOBHO OOIIO ChOpaHME HA AKITHOHEPHTE U
MATepPHAAN 34 OOIIO ChOPAHME HA AKIIHOHEPHTE, KOETO Ime ce mposeAe Ha 28-07-2011r. ot 16:00
gaca B rp. Cocpua-1080, ya. Credpan Kapaaxa Ne 2, mpu cAeAHUsA AHEBEH PeA:

1. Ilpremane Ha rOAMIIHUA AOKAGA Ha YIPAaBUTEAHHA CHBET 3a ACHHOCTTA M YIIPABACHHETO Ha
“Kovmmmopr” AA 3a 2010 r. Ilpoexr 3a permennme — OC mpmema TOAHIIHHA AOKA2A HA
VopaBuTeAHHA CBBET 32 ACHHOCTTA M ympaBAcHHeTo Ha “‘Xmvmmmopr’ AA sza 2010 r; 2.
[Tpuemane Ha AOKA2AA HA PETUCTPUPAHUS OAUTOP/ CHELUAANZUPAHOTO OAUTOPCKO IIPEATIPUSATHS
3a IIpoBepka U 3aBepka Ha l'oammmnna dpuHancos order Ha ApyxectBoro 3a 2010 r. Ilpoekr 3a
pemenne — OC mpmema AOKA2AQZ HA PEIUCTPUPAHUS OAUTOP/ CHEHUAAM3HPAHOTO OAHUTOPCKO
IIPEAIIPUATHE 324 IIPOBEPKA U 3aBepka Ha l'oanmmuusa dunancos order Ha ApyxectBoTo 3a 2010 r.;
3. OpoOpsiBane u IpHeMaHe Ha HpOBepeHHA U 3aBepeH loammmen uHAHCOB OTYET Ha
“Kuvmmmopr” AA 3a 2010 1. Ilpoekr 3a permenne — OC 0A0OpsABa U IpreMa IPOBEPEHUA U
3aBepeH ['oanmren praancos order Ha “Xumumoptr” AA 3a 2010 r.; 4. I1puemane Ha roAUIIHNIA
KOHCOAHMAHUPAH AOKA2A Ha YIIPABUTEAHHSA CBBET 32 ACHHOCTTA U YIIPaBACHHETO Ha “XuMUMIOPT
AA 3a 2010 r. Ilpoexr 3a pemenne — OC mnpuema TrOAMINHHA KOHCOAHAHPAH AOKA2A Ha
VapaBureAHua cbBeT 3a AefHOCTTA 1 yrpaBaeHmero Ha “Xmvummmopr” AA 3a 2010 r; 5.
[Tpuemane Ha AOKAAAQ HA PETUCTPUPAHUS OAUTOP/ CHELUAANZUPAHO OAHTOPCKO IIPEAIIPHATHE 32
IIPOBEpKA U 3aBepKa Ha loammmHma koHcOAmampaH (pmHaHCOB oTder Ha “‘Xmmummoptr AA 3a
2010 r. I'lpoexr 3a permenune — OC npremMa AOKA2AQ HA PETUCTPHPAHUA OAUTOP / CIEIUAAUZHPAHO
OAHTOPCKO IIPEAIPUATHE 32 IPOBEPKA U 3aBepKa Ha | OAUIITHUA KOHCOAUAHPAH (DHHAHCOB OTYET
Ha “Kuvmmmopr” AA 3a 2010 r.; 6. OaobpsBaHe u HpremMaHe Ha IIPOBEPCHHUA M 3aBEPEH
l'oaurien koHcoAuANpaH duHancoB ordeT Ha “Xnmumoptr’ AA 3a 2010 r. [Tpoekr 3a perenne
— OC 0p00psBa 1 Iprema IIpoBepeHus 1 3aBepeH ['OAUIIIeH KOHCOAMANPAH (PUHAHCOB OTYET Ha
“Xumummopt” 3a 2010 r.; 7. Ilpuemane Ha oTYeTa HA OAUTHHA KOMHTET 32 ACHHOCTTa MY IIpe3
2010 r. I'lpoexr 3a permenne — OC npuema ordera Ha OAUTHHA KOMHTET 32 ACHHOCTTA My IIpE3
2010 r; 8. Msmaammame Ha rapa"HTHpaHUA AHBHACGHT IO m3AaAeHumrTe 1pes 2009 r.
npuBuAeruposann akimu. [Ipoekr 3a pernenne — OC B3ema pellleHne OTHOCHO H3IIAAITAHE OT
rreganOata 3a 2010 r. Ha rapaHTHpaHNIA AUBHACHT ITO n3AascHuTe rpe3 2009 r. mpuBuaernpoBaHu
AKITHH, CBIAACHO CBABPKAIIOTO CE€ B MATEPHAAUTE IIO0 AHEBHHA peA IpearoxeHume; 9.
Pasnpeaeasrne ma meuanbara Ha ApyxectBoto 3a 2010 r. Ilpoexr 3a pemrenne — OC npuema
IIPEAAOKEHHIETO, HAIIPABEHO OT YIPAaBUTEAHHA CBBET, APYKECTBOTO Aa HE PasIpPEACAf OT
reganOata 3a 2010 1. AMBHAEHT IO OOMKHOBEHUTE AKIIHMH; HETHATA IIe9aA0da Ha APYKECTBOTO 32
2010 1., cAeA TIpHCITaAaHE HA ABAKHMATA CYMa 32 U3ITAAIaHE Ha TapaHTupaHusd AMBUAEHT 32 2010
r. o [IpuBmaernpopannre axkmuu Ha APyKeCTBOTO, CbrAaCHO perreHueTo Ha OOIIOTO chOpaHme
II0 TOYKA OCMa OT AHEBHHS PEA, Ad CE OTHECE KATO HEPA3IPEACACH IIOAOKHTEAECH (PUHAHCOB
pesyaTar (meganba). 10. OcBoOOKAaBaHE OT OTTOBOPHOCT HA YACHOBETE HA YIIPABUTCAHHSA CHBET
n Haasopuus ceBer Ha ApyxecTBOTO 32 AeriHocTta uM 1pe3 2010 r. Ilpoexr 3a permenne — OC
OCBOOOJKAABA OT OTIOBOPHOCT YACHOBETe Ha YrpaBureAHus cbBer u Haasoprusa ceBer Ha
ApyxectBOTO 3a ActiHOocTTa MM 1mpes 2010 r.; 11. M36op ma perucrpupan oaurtop 3a 2011 1.
[Tpoekr 3a pemenune — OC n30upa IPEAAOKEHOTO OT YIIPABUTEAHHSA CHBET CIICIIHAAUZUPAHO
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oamrTopcko npearnpusrtue “I'pant Toparorn” OOA 3a perucrpupan OAUTOP Ha APYKECTBOTO 32
2011 r,
KOHCOAHAHPAHUA ropuineH ¢uaancos order Ha “Xmmummopt  AA sa 2011 r.; 12. Pasum.
AomrpAHITEAHA HHMOPMALIHA MOKE Ad HOAyaHTe Ha TeA: 2 9801611

KOETO Aa I/I3B*pr_II/I HpOBCpKa 1 3aBE€pKa Ha TIOAHINHHA CI)I/IHaHCOB OTYET H

Ha 30.05.2011r.

Xumumiopt AA IIPeACTaBH TPUMECEYEH KOHCOAHAUpPAH oTdeT 32 [IspBo Tpumecedne na 2011

Ha 03.05.2011r.
Xumumrroptr AA-Codus myoAnkyBa I'OAHIIIEH KOHCOAMAUPAH OTYET HAa IYOAMYIHO APYKECTBO U
EeMUTEHT HAa HeHHU KHmKA kbM 31-12-2010r.

Ha 28.04.2011 r.
Xumumrropt AA nmpeacraBu TpumMecedeH ot4er 3a [IspBo Tpumeceune ma 2011r.

2) Bacxxuu cp6urna 3a EMuteHTa, HACTHIIMAY OT HAYAA0TO Ha (DUHAHCOBATA TOAMHA AO
Kpas Ha BTopoTo TpuMeceyne Ha 2011r. ¢ HarpynBane

Ha 23.06.2011 r.

Xumumopt A/ IIpeACTaBI ITOKAaHA 32 CBUKBAHE Ha PeAOBHO OOIIO ChOpaHME HA AKIIHOHEPHTE U
MaTepUaAd 3a OOINO ChbOpAHME HA AKIMOHEPHTE, KOETO Ime ce mposeAe Ha 28-07-2011r. or 16:00
gaca B rp. Cocpua-1080, ya. Crecpanr Kapaama Ne 2, mpu cAeAHUSA AHEBEH PEA:

1. Ilpmemane HA TOAMIITHHA AOKAAA HA YIIPaBUTEAHHA CHBET 3a ACHHOCTTA M YIIPABACHHETO HA
“Xovmmmopr” AA 3a 2010 r. Ilpoexr 3a pemernme — OC mpmema TOAHIIHHA AOKA2A HA
VapaBureAHna cbBeT 3a AeHHOCTTa M ymnpaBAcHHeTo Ha “‘Xmvummopr” AA sza 2010 r; 2.
[Tpuemane Ha AOKA2AQ HA PETUCTPUPAHUS OAUTOP/ CHEIUAANZUPAHOTO OAUTOPCKO IIPEAIPUSTHS
3a mpoBepka u 3aBepka Ha 'oanmmnsa dpunaanco ortuer Ha ApyxectBoto 3a 2010 r. ITpoekr 3a
pemenne — OC mpmema AOKA2AQZ HA PEIUCTPUPAHUS OAUTOP/CHEHUAAM3HPAHOTO OAHUTOPCKO
IIPEATIPUATHE 32 IIPOBEpKa U 3aBepka Ha l'oanmausa puHancoB oTyer Ha ApyxectBoTo 3a 2010 r.;
3. OpoOpsiBaHe © IIpHEMaHE HA IHPOBEPEHHA U 3aBepeH loammmen QUHAHCOB OTYET Ha
“Kumummopt” AA 3a 2010 r. ITpoekr 3a pemenne — OC op00OpsABa U mpHeMa IPOBEPEHUA U
zaBepeH ['oanmen dunancos orger Ha “Xumumiropr” AA 3a 2010 r.; 4. [Ipuemane Ha roantHuA
KOHCOAHMAHMPAH AOKAAA Ha YIIPaBHTEAHHSA CHBET 32 ACHHOCTTA H YIIPAaBAEHHETO HA “XHMUMIIOPT”
AA 3a 2010 r. Ilpoexr 3a pemenne — OC mpuema TrOAMINHNA KOHCOAHAHPAH AOKA2A Ha
VipaBureAnus cbBer 3a AeHHOCTTA M yipaBaeHumero Ha ‘“Xummmmopr’ AA 3a 2010 r.; 5.
[Mpuemane Ha AOKA2AA HA PETHCTPUPAHUS OAUTOP/ CHELUAAUBUPAHO OAUTOPCKO IIPEATIPUATHE 32
IIpOBepKa U 3aBepka Ha loammmaua koHcoAmampad (uHaHCOB order Ha “‘XmMummoptr AA 3a
2010 r. I'Ipoexr 3a pemenune — OC npremMa AOKA2AQ HA PETUCTPUPAHUA OAUTOP / CIIEIIMAAUZHPAHO
OAHTOPCKO IIPEAIIPUATHE 32 IIPOBEPKA U 3aBepKa Ha ['OAMIITHIA KOHCOAMAUpPAH (DHHAHCOB OTYET
Ha “Xmvummopt” AA 3a 2010 r.; 6. OaoOpsBaHe M IpruemMaHe Ha IIPOBEPEHHA H 3aBEPEH
l'oantien xoucoaunanpan dunancos order Ha “Xumummoptr’ AA 3a 2010 r. ITpoekr 3a perenne
— OC 0p00psBa 1 mIprema IIpoBepeHus U 3aBepeH ['OAUIIIeH KOHCOANAUPAH (PMHAHCOB OTYET Ha
“Numummoptr” 3a 2010 r.; 7. Ilpuemane Ha oTYeTa HA OAUTHHA KOMUTET 32 ACHHOCTTA MY IIpe3
2010 r. I'lpoexr 3a permrenne — OC npuema ordera Ha OAHUTHHA KOMHTET 32 ACHHOCTTa My IIpe3
2010 r.; 8. Msmaamane Ha TapaHTHPAaHHA AHBHAEHT 1O wu3AaacHHTe 1ipes 2009 T
npusuAeruposanu akiuu. [Ipoexr 3a pemenne — OC B3ema perieHuE OTHOCHO H3IAAINAHE OT
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rreganbara 3a 2010 r. Ha rapamTHpaHNUA AUBHACHT 1O u3AaAcHUTE IIpe3 2009 r. mpuBrAerapoBaHu
AKIIMH, CBIAACHO CBABPKAIIOTO CE€ B MaTEPUAAUTE IIO AHEBHHA peA IIpearo:keHne; 9.
Pasnpeaeasne ma meuanbara mHa Apyxectsoto 3a 2010 r. Ilpoexr 3a permenume — OC mpuema
IIPEAAOKEHHETO, HAIIPABEHO OT YUPAaBUTEAHHA CBBET, /APYKECTBOTO Aa HE PasUpPEACAi OT
mreganbara 3a 2010 r. AMUBHACHT ITO OOMKHOBEHHTE AKIIMM; HETHATA Iedarba Ha APyxKeCcTBOTO 3a
2010 r., cAea IpuCIIaAaHE HAa ABAKHIMATA CyMa 33 M3IIAAIIAHE Ha rapaHTupaHus AuBuAeHT 3a 2010
r. o IlpuBuaerupoBannTe akiumu Ha APyKeCTBOTO, ChIAACHO perreHueTo Ha OO0IoTo chOpanme
II0 TOYKA OCMa OT AHEBHHA PEA, Ad CE OTHECE KATO HEPA3IIPEACACH ITOAOKHUTEACH (DHHAHCOB
pesyarar (rmeganba). 10. OcBoOOKAaBAHE OT OTTOBOPHOCT HA YACHOBETE HA YIIPABUTCAHHUA CHBET
n Haazopuus ceBer Ha ApyxecTBOTO 32 Acrinoctta UM 1pe3 2010 r. Ilpoexr 3a permenne — OC
OCBODOKAABA OT OTIOBOPHOCT YAECHOBETE Ha YIpaBurTeAHus cbBer u Haazopuusa cwer Ha
ApyxectBoTO 3a Actinocrra mM 1mpes 2010 r.; 11. M36op ma perucrpupan oamrtop 3a 2011 1.
[Ipoexr 3a pemenne — OC n30upa IPEAAOKEHOTO OT YIIPAaBUTEAHHUSA CBBET CIEIHAAUZUPAHO
oaurTopcko mpeanpustue “I'parr Toprror” OOA 3a perucrpupaH OANTOP Ha APY/KECTBOTO 32
2011 r., Koero Aa H3BBPIIH HPOBEPKA U 3aBEPKA Ha TOAHMIIHHUA (PUHAHCOB OTYET U
KOHCOAMAMpPaHUA roauineH ¢uaancos order Ha “‘Xummmiopr’ AA sza 2011 r.; 12, Pasam.
AorrbaruTeAHa HHPOPMAITUA MOKE Ad ITOAyduTe Ha TeA: 2 9801611

Ha 30.05.2011r.

Xumumiropt A/ IPeACTaBH TPHMECEYeH KOHCOAHANPaH o1deT 3a [IppBo Tpumecedne na 2011

Ha 03.05.2011r.
Xumummopt AA-Codus mybankyBa I'oAHIIIEH KOHCOAMAUPAH OTYET HAa IYOAMYIHO APYKECTBO U
eMHTEHT Ha IeHHN KHmxa KbM 31-12-2010r.

Ha 28.04.2011 r.
Xumummopt AA rpeacrasu TpumMecedeH ot4er 3a [IspBo Tpumeceune ma 2011r.

Ha 31.03.2011
Xumumoopt AA rydaukysa L'oamren order Ha IyOAMYIHO APYKECTBO H EMHTEHT Ha IICHHI
kumxa KpM 31-12-2010r.

Ha 01.03.2011

ApyKecTBOTO IIPEACTABU TPUMECEYEH KOHCOAMAUpPAH OT4eT 32 YerBppro TpuMecedne Ha 2010r

Ha 08.02.2011

Xumumopt AA rpeacraBu BpTpernHa HHPOPMAITHA 110 9A. 4 0T 3aKOHA CPEIIy ITa3apHUTE
3A0yIIOTPeOn ¢ (DUHAHCOBH MHCTPYMEHTH OTHOCHO KOHBEPTHPAHE HA IIPUBUACTHPOBAHU B
OOMKHOBEHHU AKIIUH.

Ha 31.01.2011
ApyxecTBOTO IIpeAcTaBu TpuMmecedeH order 3a YerBbpro Tpumecedne Ha 2010r.
[NpuBuAernpoBasuTe akuy OT KarnTasa Ha ' Xumummopt AA .
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2) Bawumanwe Ha BakHUTE CHOUTHA 34 €CTBOTO, HACTBIIHAHU IIPE3 IHPBOTO
noayroame Ha 2011 r. Bepxy pe3vaTarure BbB (DUHAHCOBUA OTYET

Hsama pacThImAn BaKHE CHOUTHSA, BAUACIIIN BBPXY pe3yATaTHTe Ha EMUTEHTAa B paMKHTE
Ha BTOPOTO TPHUMECEYHE.

3) Omnmcasme HA OCHOBHHTE PHCKOBE U HECHIYPHOCTH, HpPeA KOWTO €
nsnpapeHa I'pynara Ha XuMuMnopT npes ocTraTbka OT (PUHAHCOBATA TOAMHA

ITpeanr Aa mEBecTHpaT B aknmu Ha I'pymarta Ha XUMUMIIOPT, ITOTEHIIMAAHUTE HHBECTUTOPH
TPAOBA BHIMATEAHO Ad IPELEHAT PUCKOBUTE (PAKTOPH, IIOCOYEHH B TO3U PAZACA, B AOITBAHCHHE
Ha Apyrata nHAOPMAIUA, CHABP/KAINA CE B APYTH O(HIIMAAHH AOKYMEHTH, IPEACTABEHU OT
I'pyrrata. AKO €AHH HAHM IIOBEYE OT PHCKOBETE, OIMCAHU IT0O-AOAY, CE€ OCBIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTuBeH eeKT BbPXy AeHHOCTTa Ha I'pyrraTa Ha XUMHUMIIOPT, PE3YATATUTE OT
HETOBUTE OIEPAIMH UAX (PUHAHCOBO ChCTOAHUE. AKO TOBA AOBEAE AO HAMAAfBAHE HA IIa3apHATA
IIeHA Ha aKIIHHTE, HHBECTHTOPHUTE MOTIAT AA 3aryOAT YaCTHYHO AN H3IAAO CBOMTE MHBECTHIIHM.
PuckoBere 1 HecurypHocTHTE, OIIMCAHH IIO-AOAY, HE Ca EAMHCTBEHHTE, IIpeA kouto I'pymara Ha
XuMUMIOPT € wu3IpaBeHA. AOIBAHHTCAHH PHCKOBE U APYTH HECHIYPHH CBHOUTHA, KOHTO
IMOHACTOSAIIEM HE CA U3BECTHU UAY CE CUMTAT 32 HECHINECTBEHM, MOTAT ChINO Ad UMAT 3HAYNTEACH
HeOAaronpuATeH edexr BBpXy AedHOcTTa Ha I'pymara mHa XUMHMIIOPT, PE3yATATHTE OT
onepanunure UAX (DUHAHCOBOTO My cbcrosHue. [loreHrnmasnure mHBecTHTOPH TPAOBA Ad HE
pasgmuTaT caMo Ha HH(OPMAITUATA, U3AOKEHA B TOZH PAZACA.

I/IHBCCTI/IL[I/H/ITC B AaKITKHM HA FPYHaTa e 6"b,A,aT IIOAAOKEHU HA paSAI/I"IHI/I pI/ICKOBC — pI/ICKOBC,
CHCHHq)I/I‘IHI/I 3a camarta prna, KaKTO H O6H_[I/IT€ pPHCKOBE, HAa KOHUTO Ca ITOAAOKCHH BCHYKNI
CTOITAHCKI Cy6€KTI/I B CTpaHaTa. HpI/IXOAI/ITC u nedaAbara Ha prHaTa Morat Aa 6rbAaT
HC6AaFOHpI/IHTHO 3aC€rHATH OT MHOXKECTBO BDBHIITHU CpaKTOpI/IZ CTOIIaHCKa KOHI—OHKTypa;
CIIOCOOHOCTUTE HA prHaTa Aa paBBI/IBa YCIICIIIHO CBOA 6I/ISH€C; HNKOHOMHXYECCKHA KAMMAT B
CTpaHaTa 1 APYI'H, OCHOBHHUTC OT KOHUTO Ca PA3TACAAHHU ITO-AOAY.

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

O1pacaoBa crpykrypa ua I pymara:
OTrpacan

* [Ipou3BOACTBO, TBPIOBUA U YCAYIH
®  ®uHAHCOB CEKTOP

* TpaHCIOPTEH CEKTOP

" HeABW»XHUMH UMOTH

*  CrpOHTEACH U HH/KECHEPEH CEKTOP
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HMme Ha ABIEPHOTO MPEATIPUATHE

Henrtpasna Kooneparusaa banka AA

Lentpasna Koomeparusaa banka AA -

Ckonme

Crarep banka AA

LKDB I'pyax EAA

KB Acerc Meruaxmbar EOOA
3AA Apmeern

3AEA LIKB JKusor

30K LIKb 3apase EAA
TTOAA LIKB Cuaa

AIT® [TIKB Cuaa

VII® LIKB Curaa

TII1® IIKB Cuaa
Xumumnopt Xoaauaus b.B.

I1poyusane u Ao06uB Ha HedT H ra3 AA

3pprenn Xparu bearapus AA
BbArapcka merpoana padpuHepus
EOOA

Capauesn apan [IpoBaans EOOA
[paiim Aera Korcyar OOA

CK XI'X Konrcyar OOA

Owmera @uranc OOA
Codreomnpoyusane EOOA

ITAHI" —Cepsus EOOA
V13A2TE€ACTBO TECOAOIHS X MUHEPAAHU
pecypca OOA

Xumumoopr I'pyn EAA
Byaxumrpeiia OOA

Xnmoiia Tpeiia OOA

Pa6bp Tpeiia OOA

Crpana Ha
yupeAABaHe

brarapus

Makeponus

Makeponus
brarapus
Brarapus
Boarapus
Brarapus
Boarapus
Brarapus
Boarapus
Brarapus
Boarapus

XoAaHAUSA
Boarapus
Broarapus
Broarapus
Broarapus
Broarapus
Boarapus
Boarapus
Bearapus
Brarapus
Brarapus
Brarapus
Brarapns

Brarapns

Brarapns
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OcHoBHA A€THOCT

DHHAHCOB CEKTOP

DHUHAHCOB CEKTOP

DHUHAHCOB CEKTOP
DrHAHCOB CEKTOP
DHUHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
DHHAHCOB CEKTOP
PrHAHCOB CEKTOP
IIponsBoAcTBO, THProBUA
H YCAYIH

ITponsBoacTBO, THproBUs
U YCAyIH

ITponsBoacTBO, THproBUs
U YCAyIH

ITponsBoacTBO, THproBUs
U YCAyIH

IIponsBoacTBO, THproBUs
U YCAyIH

IIponsBoacTBO, THproBUs
U YCAyIH

IIponsBoacTBO, THproBUs
U YCAyIH

ITpousBoactBO, THProBusd
U YCAyIH

ITpousBoactBO, THProBusd
U YCAyIH

ITpousBoactBO, THProBusd
U YCAyIH

ITpousBoactBO, THProBusd
U YCAyIH

ITpousBoactBO, THProBusd
U yCAyIH

ITpousBoactBO, THProBus
U yCAyIH

ITponsBoAcTBO, THproBus
W JCAYTH

30.6.2011 31.12.2010

Yo
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%
0.00%
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
Xumumoopr 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

brearapcka Kopabua Kommarus EAA
ITapaxoactBo bearapcko Pewano
TTaaBane AA

BAy cuit xopaitsbe kopn

Warepauxrep EOOA

brarapus

brarapus

brarapus

brarapus

Boarapus

Boarapus

Boarapus

Broarapus

Boarapus

Boarapus

Brarapus

Boarapus

Boarapus

Boarapus

Boarapus

Brarapus

Bearapus

Bearapus

Bearapus

Brarapus

Cerirmiea

CaoBakus
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[Tpon3BOACTBO, THProBuUs
U YCAYTH

[Tpon3BOACTBO, THProBUsA
U yCAyIH

[Tpon3BOACTBO, THProBUsA
U yCAyIH

[Tpon3BOACTBO, THProBUsA
U yCAyIH

ITponsBoAcTBO, THProBUA
U YCAYTH

ITponsBoAcTBO, THProBUA
U YCAYTH

IIponsBoAcTBO, THProBUA
U YCAYTH

IIponsBoAcTBO, THproBUA
U YCAYTH

ITponsBoAcTBO, THProBUA
U YCAYTH

ITponsBoAcTBO, THProBUA
U YCAYTH

IIponsBoacTBO, THproBUs
U YCAYTH

IIponsBoacTBO, THproBUs
U YCAYTH

IIponsBoacTBO, THproBUs
U YCAYTH

IIponsBoacTBO, THproBUs
U YCAYTH

IIponsBoacTBO, THproBUs
U yCAyIH

Mopcku u peden
TPAHCIIOPT

Mopcku u peden
TPAHCIIOPT

Mopcku u peden
TPAHCIIOPT

Mopcku u peden
TPAHCIIOPT

Mopcku u peden
TPAHCIIOPT

Mopckn u peueH

TPaHCIIOPT

Mopckn u peuer
TPAHCIOPT

60,00%

60,13%

52,00%

50,00%

60,00%

50,00%

90,00%

0,00%

0,00%

100,00%

0,00%

100,00%

60,07%

60,00%

53,94%

100,00%

77,44%

62,07%

100,00%

82,16%

82,16%

82,16%

60,00%

60,13%

52,00%

50,00%

60,00%

50,00%

90,00%

97,29%

100,00%

100,00%

60,07%

60,00%

53,94%

100,00%

77,44%

62,07%

100,00%

82,16%

82,16%

82,16%
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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 brarapus Besaymen Tpancopr 100,00%  100,00%

Bearapus Ep AA Brarapus Besaymen tpancriopr 99,99% 99,99%

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

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

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

Eneprompoexr AA Bearapus  CrpoureseH u HIKEHEpEH 83,20% 83,20%
CEKTOP

Tpunaar Apxurekrc EOOA bBearapus  CrpoureseH u HIKEeHEpEH 83,20% 83,20%
CEKTOP

TI'oad [Iabaa AA Brarapus Heapmwxumu umotn 35,06% 35,06%

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

Byaxumexc OOA I'epmanns Heamwxumu 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 NMA 3HAYUTEACH HEOAATOIIPUATEH e(PeKT
BBPXY PE3YATATUTE OT AEMHOCTTA U (PUHAHCOBOTO ChCcTosAHME Ha EmMuTeHTa,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My A U3MAAIA AUBUACHTH

Toit kato XUMHMIIOPT H3BBPINBA OH3HEC YPE3 CBOHUTE ADBIINEPHH APYKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHUE, ONEPATUBHU PE3YATATH M IIEPCIEKTUBH Ca B IIPAKA 3aBHCHMOCT OT
CBbCTOAHHUETO, PE3YATATHTE M IIEPCIIEKTHBUTE HAa ABIIEPHHUTE MY APYKECTBa, OCOOEHO Ha
OcuoBuuTe ApyxecTBa. bopcosara mena Ha Axmmmre Ha EMuTeHTa OTYNTa OM3HEC ITOTEHIINAAA U
axruBuTe Ha I'pymaTa kato maro. CnocobHOCTTa Ha XUMUMIIOPT Ad IIPOADBAKABA Ad MHBECTHPA B
pactexka Ha I'pymata  cOOCTBEHH  CPEACTBA, KAKTO M Aa  3alAAIlla  AMBHACHTH — HA
[IpuBuAernpoBaHuTe AKIUMOHEPH M Ha aknnoHepnte B OOMKHOBEHH aKIIHH, aKO OBAE B3ETO
perrenue 3a Toa o1 O0I0TO CHOpanue Ha EmMurenTa, e 3aBucu o1 peAuria pakTopH, CBbP3aHU
C ABIIEPHHUTE My APY/KECTBA, BKAIOYHTEAHO pasMepa Ha IIEYaAOHTE M HAPUYHHUTE IIOTOIU Ha
ABIIIEPHHUTE APYKECTBA, KAKTO U OT HApaCTBAHE Ha OOPCOBATA IICHA HA AKIIMUTE HA ABIIEPHHUTE MY
APYZKeCTBa, KOUTO Ca IIyOAHYHH APY/KECTBA U ce ThpryBar Ha bPb.
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HacrenBanero ©Ha (¢muHAHCOBA KpH3a IOBHUIIABA pPHCKa 32
uHBecTUTOpHUTE NpH MHBecTHHUH B akmuu “Xumummopt” AA. IloBumienuar
PUCK Ce ABAYKH HAa HAMAaAABAaHE HA MKOHOMUYECKATAa AaKTUBHOCT, HA AKTUBHUTE
THPryBaHU Ha (pOHAOBHTE O0OpPCH U AP. OOCTOATEACTBA, KOUTO CA CAEACTBHE
OT eAHa (PUHAHCOBA KPHU3a.

[ToAOOHO OOCTOATEACTBO € ,,AITOTEYHATa Kpu3a~, HagaAoTO Ha KoATo Oere B CAILL mpes
Bropara moAaoBuHa Ha 2007 roamHa. 3acerHatH Ofxa Ia3apuTe HA HEABIDKUMH HMOTH H
dunancosure mazapu. [lopasu Brcokata CTEIEH HAa TAOODAAM3ALMA KPHU3aTa OKAa3a HETATHBHO
BAHAHNE, KaKTO B ChEAMHEHHTE IATH, TaKa M HA BCHYKUA OCTAHAAM (PUHAHCOBHU I1a3apu. Tosa
AOBEAC AO CEPHO3CH CIIaA B LICHUTE HA THPIYBAHHUTE AKIMH Ha bbarapcka ¢porAOBa Oopca.
TpyAHOCTTA 3a IIPEABIDKAAHE HA TE3HM CBOHTHA M HEBB3MOXKHOCTTA HA ITBAHO 3aCTPAXOBaHE
HaAara HM3IIOA3BAHETO HA IIPEIM3EH IIOAXOA Ha aHAAM3HMPAaHE Ha HaAWdHAaTa HHAOPMAIA,
3aCTPAaxOBaHEe Ha IIPHTEKABAHUTE UMOTH, OIIPEACASHE Ha IIPOrpaMa 3a ACHCTBHA IIPU Bb3HUKBAHE
Ha KprusucHa catyarus. [lo AavEn oT mkoHOMIYecKkus nperaeA Ha brarapcka Hapoana banka 3a
wepBoTO TpuMeceune Ha 2009r. 3a BAMAHHETO Ha TIAOOAAHATA HMKOHOMHYECKA KPH3a BBPXY
Obarapckara mkoHOMuka oT Kpasd Ha 2007r. Ao cpeaara mHa cenremspu 2008r. BAMAHHETO Ha
raobasHaTa (PMHAHCOBA KPH32a BbPXY ObArapCcKaTa HKOHOMHUKA O€ OIPaHIYIEHO.

» IIbpBOTO mpOSIBACHME HA Kpn3ara Oemre BbPxXy ObArapckata pOHAOBA HOPCa, KBACTO B
PE3yATaT Ha rAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBUAHOCT OT okromspu 2007r.
3aII0YHA ITOHIKCHHUCE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATa Ha
oxromBpu 2007r. a0 cpeaara mHa oxkromspu 2008 r. maaekcsr COPMKC 3aryonm mourn
70% oT crorMHOCTTA CH.

» Hapacnaante ycemanms 3a PUCK M IO-HHICKATA AMKBUAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHSA IIAPUYCH I1a3aP, KPACTO CIIPEAOBETE CIIPAMO AMXBCHHTE
IIPOIIEHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT IIOCACAHOTO TpumMecedne Ha 2007r.
Kem oxromspu 2008r. copeant wmemay wnoAekcure AEOHMA uw EOHMA  6e
npuoAusureAHo 250 O.1. mpu HuBa OT IOA 20 O0.1. KbM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHa AmMHAMPKa ce HaOAFOAABAIIIE M IIPU AHUXBCHHTC IIPOLCHTH IIO KPEAUTH N
AEIIO3HUTH.

» baukure, onepupaiiy y Hac, KaKTO u OAHKUTE 10 CBeTa M300II0, 3aII0YHAXA A 3aTATAT
YCAOBHATA U CTAHAAPTUTE CH 32 KPEAUTHPAHE U A2 IIOBHUIIABAT AUXBHTE IO KPEAUTHTE. Y
HAC B3EMAHHATA HAa OAHKHTE OT HEIPABUTEACTBEHHA CEKTOPp B Kpad Ha BTOPOTO
tpumeceune Ha 2008r. mapacHaxa ¢ 12.4% crpsamo kpad Ha I'bpBUTE TPU MeECEIla, a B Kpasd
Ha TpeToTO — ¢bC 7.1% crpsAMO Kpas Ha IIOAYTOAHETO.

» CraapT Ha PEAUIA MEKAYHAPOAHH IIEHHM HAa OCHOBHH CYPOBHHH M Ha TOPHBATa OT
BTOparta moArosuHa Ha 2008r. porpurece 3a Obp30 320aBsAHE Ha HH(AAITUATA Y HAC.

Caea cerrremspu 2008r. (caea daswmra Ha ,,Aeman bpaabpc”) raobasnara dpuHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMHWYECKA KPH32, 2 CIIAABT B HKOHOMHYECKATA aKTUBHOCT B PA3BUTHTE
CTpaHM IIO CBOA OOXBAT M MaIad Ce OIPEeACAs KaTo Haii-cepuosHuA cAaeA 'oadmara Aempecus
mpes 30-te roaman Ha XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBHA U Ha IIPOH3BOACTBOTO B
IAODAACH MAIIab OCE32eMO IIOBAUA BbPXY OBArapCKaTa HKOHOMHUKA!
» IlpomumaeHnTe IPOAAKOHN 32 M3HOC ClIaAHAXA 3HAYUTEAHO. OCHIYVPEHOCTTA € IOPBHYUKA
32 HM3HOC B IIPOMHIIIACHOCTTA C€ BAOIIABA, KOETO IIOKAa3Ba, Y€ B CACABAIINTE IIEPHOAH
MKOHOMHYECKATA aKTHBHOCT B CEKTOpa Ime ocrame Hucka. Haropapsamero mHa
IIPOM3BOACTBEHHUSA KAIIAIINTET HA IIPOMHIIACHHTE IPEAIPHATHSA CE ITOHMKABA OT OKOAO
75% mpes 2008 1. Ao oA 70% B repBuTe Mecerm Ha 2009r.
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» HapacrBamara HeCHUIYPHOCT HAa HKOHOMHYCCKATA CPEAA C€ OKa3Ba HAM-3HAYNMOTO
OTpaHHYCHUE IIPEA Pa3BHTHETO HAa OHM3HECA BBB BCHYKA HKOHOMHYECKA CEKTOPH H
IIPHHYKAABA 9aCT OT KOMIIAHHUUTE A2 OTAOKAT HMHBECTHUIIMOHHHUTE CH IIPOEKTH M
HAMEPEHMATA A HAEMAT AOITbAHUTEAEH TPYAOB PECypC.

» Tlorpebureante pearupar Ha HECUIYPHOCTTA 32 OBACIINTE AOXOAH, KATO OTAATAT YacT OT
IIOKYIIKATE Ha IIPEAMETH 32 ABATOTpaiiHa yIOTpeOa M HM3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha KUAMIIA M CHOTBETHO ITOBUIIABAT HOPMATa CH HA CIIECTABAHE.

Bansanero Ha raobaaHara ¢puHAHCOBAa Kpu3a BBPXy bbarapckara
NKOHOMMHUKA MOZKE A 6’BAe YCAOBHO pasAeAeHo HA TAABHO HaA ABA4 HepI/IOAa,
CHOpeA CKOPOCTTa HA Bb3CTAHOBABAHEC HA CTOIIAHCKHUTC l'IpOI_IeCI/I B CTpaHaTa:

1. ITepBHAT ITEPHOA € OT HACTBIIBAHETO HA Kpm3aTa AO IbpBoTO TpmMmeceuue Ha 2010r.
Tosu meproa Oe XapaKTepPeH € BAOIIABAHE HA OCHOBHHTE MAKPOHMKOHOMHYECKH ITOKA3ATCAU B
crpanara. OrpunareanusaT pbcr Ha BBIT or -3,5% mnpes meporo tpumeceune na 2009 r., -4,9%
Ipe3 BTOPOTO TpuMmeceune u -54% 3a Tperoro Tpmmeceune AoBeAe A0 perecus mpes 2009 r.
broarapckara mkomommka Oerre 3acerHata OT CBeTOBHAaTa (DMHAHCOBA KpPH3a C HM3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBHBAIIOTO CE€ BBHIIHO IIOTPEOACHHE H PAZKO HAMAACAHTE
dpuHaHCOBU ITOTONN KBM CTpaHaTa, BKArounteAno u [TUM. Tesu dakropu, HapeA CbC CBUBAHETO
U Ha BBTPEIIHOTO IIOTpeOAeHHE, AOBeAOXa AO -5,8% orpumaresen pacrexx ma BBIT m mpes
ueTBBpTOTO TpuMeceune Ha 2009r. PopmupanuaT HeratuseH TpeHA 1pe3 2009 roamHa IpoAbAKI
n 1ipe3 wepBoTo Tpumeceune Ha 2010r.

2. Bropusar neprnoa oOxBaria Bropoto tpumecedne Ha 2010r. A0 MOMEHTa HAa H3rOTBAHE
Ha Hactosama AOKAaA (foru 2011r.). Tosu mepuoa Oe XapakrepeH ¢ IIOAOOpABaHE HA OCHOBHHTE
MaKpPOMKOHOMUYECKH IOKazaTeAn B crpaHara. Ot Broporto tpumeceune Ha 2010 roamna, xorato
BBIT orb6eassa moaoxuresen pouer or 0,5% ao mepBoto Tpumeceunme na 2011r. (1,5%
IIOAOKHTEACH PEAAEH TEMII Ha H3MEHEHHE) 110 AaHHEH Ha Dbbarapcka Hapoama banka
perucTpupame Bb3XOAAI TPEHA Ha OCHOBHUA MakponkoHoMmIYecku mmokasateA (BBIT).

Bananmero Ha raobGaaHara ¢HUHAHCOBA KpuU3a BBPXYy CBETOBHATA

HNKOHOMUKA 1 €BPO30HATA

BracranossasaneTro Ha cBeTOBHATA MKOHOMHUKA CTaHA BCe HO-ycToHumBo B Kpasd Ha 2010 r.
BBIIPEKH IIPEOOAAAABAIIIUTE PASAHYNA B MOAEGAUTE Ha paCcTeXka II0 ABPKABH U PETHOHM.
CpImeBpeMeHHO TAODAAHHAT UH(AAIIIMOHEH HATHCK CBIIO CE 3aCHUABA, IIOATUKBAH B YACTHOCT OT
ITO-BHCOKUTE IIEHH HA IIETPOAA M HEIETPOAHHTE CypoBHUHH. Makap de Aocera TeMIrbT Ha
nH(MAAINUA OCTaBA OBAAAAH B Pa3BUTUTE HMKOHOMHUKH, Ipe3 Broparta rmososmHa Ha 2010 1. m B
HavaAoto Ha 2011 r. Toif mocremeHHO ce 3acmABa. B AmHaMmYIHNTE 1T eHEproeMK HKOHOMHKH Ha
CTPaHMTE C BB3HMUKBAIIN ITa3aPH PABHUINETO HA MH(MAAINA CE ITOBHUIIN CHINECTBEHO BCACACTBHE
HATHCKA OT IIPErPABAHETO HA MKOHOMHKATA, IIPOABHA CE B HAKOM ABPKABH.

l'oanHA cAeA HAYAAOTO HA KPU3aTa HA ABP/KABHHA ABAT B ["bpITus, KOATO BIIOCAEACTBHE CE
PasIpOCTPaHH B PEAHUIIA ABPIKABH, CbCTOAHUETO HA IyOANYHUTE (PUHAHCH B €BPO3OHATA KATO
LIIAO C€ CTAOMAM3HPA B OOIIM AMHNM, BBIIPEKU Y€, IIOAOOHO HAa APYTH PETHOHU B CBET4, OCTABA
obesrokonTeAHo. Ha TO3H eram e M3KAIOYNTEAHO BAaKHO IIPABUTEACTBATA Ad U3ITBAHABAT CBOHTE
AHTKIMEHTH 32 (DHCKAAHA KOHCOAHMAAIIHA, THH KAaTO HAITPEKEHUETO Ha ITA3aPUTE HA ABPKABHH
obAmranuy ce 3arassa. [lopaan ToBa OT CBITIECTBEHO 3HAYEHHE € BCHYKH ABPAKABH OT €BPO30HATA
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H3IIAO Ad IIPUAAraT IIAAHOBETE CH 32 OroAkeTHa KoHcoAmaanma mpes 2011r. Tam, kbaero
IIPUETHTE IIAAHOBE Ca HEIOAXOAAIIH, TPAOBA CICIIHO Ad C€ pa3paboOTAT U IPHUAONKAT
AOIbAHNTEAHH KOopekTuBHH Mepku. [Ipes macrosmara 2011r. crpanure caeaBa Aa HaOeAeKaT B
CBOUTE IIPOTPAMH 32 CTAOHMAHOCT KOHKPETHH ITOAHTHYECKH MEPKH, 34 IPEAIOYNTAHE OCHOBAHH
HA CTPYKTYPHO OrpaHHMYaBaHE Ha PA3XOAHTE, KAKTO U Ha peddOpMU HA IIEHCHOHHHUTE CUCTEMHU U
3ApaBeoma3BaHeTO. ToBa TpAOBA Aa YKpEIHM AOBEPHETO B TEXHHTE IIEAH 3a (DUCKAAHA
KOHCOAHMAALINA, 32 Ad TapaHTHPA OBP30 KOPUIHMPAHE HA IIPEKOMEPHHA ACHUIUT, BPBIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpaHA OIOAKETHA IO3HIHA HAM OFOAKETECH H3AHUIIBK H
HaMaAfABAHE B AOCTATHYHA CTEIEH Ha KOC(PUIIMEHTA HA ABP/KABHUA ABAT.

I'pynmara m3pbpIIBa A€HHOCT B PA3AMYHH HKOHOMHYECKH OTPACAM U €
00€eKT Ha MHO>KECTBO PHCKOBE€, CIIEIIN(PUIHH 32 TE3U OTPACAH

Beupekn ue aetinocrra Ha I'pynara e sHaunTEAHO AMBepcudUIUpaHa 110 cekropu (GaHKOBO
ACAO, 3aCTPAXOBAHE, ABHAIIMOHEH, PEYEH M MOPCKU TPAHCIOPT, IIPOU3BOACTBO HA XHUMHYECKH
IIPOAYKTH, PACTUTEAHI MACAQ, IIPEPabOTKA U THPrOBUA ChC 3bPHCHH XPAHHU, HEABIDKIMI IMOTH I
Ap.), HEOAATOIIPUATHO PAasBUTHEC B CAHMH HAH IIOBEYE OT KAFOYOBHTE MKOHOMHUYECKH CEKTOPH, B
KOHTO OIIEPHUPAT APYyKecTBaTa OT I'pymara, OM MOrAO Aa MMa CBINECTBEH HEOAArOIPHATEH eDEeKT
BBPXy AeiiHocTTa Ha ['pyIraTa, onepaTuBHATE W pe3yATaTH U (DPHHAHCOBO ChCTOAHHE. busnecsT Ha
I'pymata KaTo IIIAO B OTAEAHHTE HEroBH 0DOCOOEHH cepr €a IIOAAOKEHH Ha Pa3HOOOPA3HHU
PHCKOBE, BKAIOYNTEAHO BAOINABAHE HA (DHHAHCOBO MKOHOMHYCCKHTE YCAOBHA B CTpaHATa,
permoHa u cBera (HAIPHMEP HaMaAfBaHE Ha OpOfA I'PTHHIIM U TOBAPH, IIPEBO3BAHU OT
TPAHCHOPTHHTE APYy:KecTBa OT I'pyIiaTa, HaMaAfBaHe Ha IIEHHTE HA OCHOBHH CYPOBHUHH KaTO HEdT,
3BPHO M APYIH, HEOAATOIPUATHN IIPOMCHH B KPECANTHATA IIOAHTHKA HA OAHKHTE, CBUBAHE HA
ITAATEKOCIOCOOHOTO ~ THPCCHE, MPOOAEMH B TYPHUCTHYCCKUSA OpAHII), TPAHCIOPTHH U
IIPOU3BOACTBEHU aBAPHHU U HHIHUACHTH, HEOAATOIPUATHU IPOMEHU B 3aKOHOAATEACTBOTO U
pPEryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAEMH, IIPHPOAHU OEACTBHA KATO CyIIa, HAaBOAHEHH,
3EMETPECCHNSA, HCOYAKBAHH I€OAOKKH YCAOBHSA, TPYAOBH CIIOPOBE.

Axo I'pymmaTa He ycree Aa OCBIIECTBU MAM MHTEIPUPA YCHENIHO OBAEIIH
MPUAOOMBAHUA, KAKTO U AA OCBINECTBU PEOPraHU3AINU, PE3YATATUTE OT
AetiHOCTTA Ha I'pyiaTa 1 puHAHCOBOTO M CHCTOAHUE MOI'aT AA IOCTPAAAT

Ao Tosu moment I'pymara e pasBuBasa omeparuure cu B Dbbarapma Hafi-Bede dpes
IIPHAOOHUBAHHA HA APY/KECTBA U akTUBH U ['pymaTa Ha XUMHMIIOPT OYaKBa TE3U IIPUAOOHBAHUSA Ad
IIPOABAKAT U 3aHAIIPEA. I'pyraTa Bp3HAMepABA A2 OCBINECTBABA CTPATEIHA Ha HACHTH(UIIIPAHE U
IIpUAOOMBaHE Ha OM3HECH, APY/KECTBA M AKTHBH C OIACA €KCIIaH3MA Ha AeiiHOocTTa cu. Hama
curypHocT obaue, de I'pyrraTa 1mie ycrree u 3a B ObACIe Ad HACHTU(DHUITHIPA TOAXOAAIIN OOEKTH Ha
IIPEAOOMBAHE U HMHBECTUIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B ODBACIIE KOMIIAHUU H
AKTHBH IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AoIrbaHeHHe, IPHAOOHBAHUATA U
MHBECTHUIIMHUTE CA OOCKT Ha PEAHUIIA PHUCKOBE, BKAIOYHTEAHO BB3MOKHU HEOAATOIPUATHH ePEKTH
BBPXY PE3YATATHUTE OT ACHHOCTTAa Ha I'pyrmarTa, HENPEABUAECHN CHOMTHSA, KAKTO M 3aABAKEHUA U
IIPOOAEMH IIPU UHTEIPUPAHE HA ACHHOCTHTE.

I'pymata Ha XUMHUMIIOPT € B IPOIEC HA U3BBPIIBAHE, KAKTO M IIPEACTON H3BBPIIBAHETO HA
PEAHIIA PEOPraHU3AINH, BKAIOYHTEAHO IPECTPYKTYPHUpaHE HA aBHANHOHHUA OmsHec. I'pymara
OYaKBA TE3H PEOPraHHU3AINN Ad AOBEAAT AO HKOHOMUI HA CPEACTBA U I1O-€(DEKTUBHO YIIPABACHIE
Ha Omsuecure. Hama curyprocr, ge I'pymara Ha XuMEMIIOPT IIIe yCIlee CBOEBPEMEHHO U ITBAHO A
U3BBPINN TAAHHPAHUTE PEOPraHU3AINM, KAKTO H dYe Te IIEe IE€HEPHPAT OYAKBAHUTC IIOA3H,
BKAFOYHNTEAHO HKOHOMHATA HA PA3XOAU.
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bep3uar pacrexx Ha I'pynara ma XumMuMOopr U npecTpyKTypHUPAHUATA B
I'pymara morar Aa OBAAT NPEAU3BUKATEACTBO 34 HEWHHUTE CHCTEMH 34
OIIEPAIlMOHEH, AAMUHUCTPATHUBEH U (PUHAHCOB KOHTPOA

OwuakBa ce TEMITBT Ha PacTEX M PasIIUpABAHETO Ha AeiiHocTTa Ha ['pymara ma XumuMmmopr,
KAKTO M IPECTPYKIYpHUpaHHATA B Ipymara, Aa IIPOABAKAT U CBOTBETHO Ad HAPACTBA U
HEOOXOAHUMOCTTA OT OCHUIYPABAHE HA IIO-TOAEMH VIIPABACHCKH U OIIEpaTUBHU pecypcu. I'pyrara
Ha XUMHMIIOPT ITOAAra YyCHAHA A2 ONTHMH3UpPa OIEPATHBHATA CH CTPYKTypa, KOHTPOAHHUTE U
puHAHCOBUTE CH CHCTEMH, KAKTO H Aa [PHUBAHYA XU OOyYaBa KBAAM(HUIIMPAH IIEPCOHAA.
MenuaxmpHTBT Ha ['pymara Ha XUMHMIOPT BAPBa, Y€ Pa3lioAara ¢ HCOOXOAHUMHTE PECYpPCH 32
IIPOABAKABAIIIOTO PA3IIMpEHHe Ha AeHHOCTTa cH. KaTo ce mma TpeABHA cTpaTermara 3a
EKCITAH3UBEH pacTexk Ha I['pymara, obade, HAMA CHUTYPHOCT, Y€ CHCTEMUTE 32 OIEPATHUBEH U
dpunancoB koHTpOA Ha I'pynara Ha XUMHUMIIOPT IIIe MOTAT A4 IIPOABAKAT A2 (PYHKIIHMOHUPAT 110
HAYMH, ITOAXOAAII] Ad IIOAABPIKA U YIIPaBAfABA €(DEKTUBHO O'BACIIIUA MY PACTEXK.

I'pymara wHa Xwummummopr Moxke Aa u30epe HEIIOAXOAAINA ITa3apHA
crparerus

bpaemure megaAbn m mKOHOMMYECKaTa CTOMHOCT Ha I'pymara ma XHMUMIIOPT 3aBHCAT OT
crpareruara, M30paHa OT YUPABACHCKHA €KHII Ha EMUHTEHTa M ABINEPHHUTE MY ApPYAKECTBA.
M300pBpT HA HEIOAXOAMAINA I1a3apHA CTPATEIHA MOKE Ad AOBEAEC AO 3aryOM MAHM IIPOIYCHATH
moAsu. I'pymata Ha XUMHUMIOPT CE€ CTPEMH A2 YIPAaBAfABA CTPATETMYECKHA PHUCK Upe3
HEIIPEKbCHATO HAOAIOACHUE HA M3ITPAHEHUETO Ha CBOATA CTPATEINA H PE3YATATH, 3a Ad Pearupa
BB3MOKHO HAI-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wam
3202aBEHN IPOMEHH B CTpaTeruATa Ha I'pymara OMxXa MOTAM A2 HMAT 3HAYUTEACH HEOAATOIIPUATEH
edexT BbpXy HEHATA ACHHOCT, OIIEPATHBHATE W PE3YATATH 1 (DHHAHCOBO CHCTOSHHIE.

IToBeuero AetiHocTu Ha I'pynara ce ochIIeCTBABAT B CHAHO KOHKYPEHTHA
cpeAa

C mpuemanero cu B EC or 1 aayapu 2007r. bbpArapus crana 3HaAYHTEAHO IO-aTPAKTHBHA 32
YYKACCTPAHHH HHBECTUIIUU M CE YACCHH 3HAYUTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATA HA
YYKACCTPAHHH M Hal-Bedye Ha EBPOICHCKH KOMIIAaHHH. ToBa ce OTHacd OCODEHO 32
crparermueckua 3a I'pymara cekrop Ha (DHHAHCOBHTE YCAYIH, IIOPaAH BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHU U APYI'M (DMHAHCOBU HHCTHUTYIIUU, AUIICH3UPAHHU B APYIU ABPIKABH
grenka Ha EC, Aa UM3BBPINBAT AHPEKTHO ACHHOCT B bbArapus mpu ycaoBuAta Ha CBOOOAHO
IIPEAOCTABSHE HA YCAYIHL.

Cuanara KOHKypEHIIMA € OCOOEHO XapaKTepHa 3a Iasapa Ha (PUHAHCOBH YCAYTH, B KOHTO
onepupar HAkou or OcHoHHTE ApykecTBa. CAGA IPHBATH3AINATA HA ABPHKABHOTO YIACTHE B
ObATapcKHTE OAHKA M 3aCTPAXOBATEAHH APYMKECTBA, B TE3H CEKTOPU IIOCAEABAXA 3HAYNTEAHHU
IpeCTPYKTypupaHusd. UyKAU CTPATErMYECKH HHBECTUTOPU IIPUAOOHXA AAAOBE B IIOBEYETO OT
rOAEMHUTE OBATAPCKH OAHKH U 3aCTPAXOBATEAHH APYKECTBA, IIPECACABANKI arpeCUBHU CTPATEIUN
HA PACTEK U BbBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTHH | HpakTuku. Hiakon ObArapckn OaHku
IIOIIAAHAXA B IIO-IIHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIIECH M TaKa 3HAYUTEAHO CE€
3aCHAM TAXHATA HO3UIMA Ha BprpemHna masap. OnpeaeAcHn OaHKH, COOCTBEHOCT HA
YYIKACCTPAHHH (DHHAHCOBH KOHTAOMEPATH, MOKE Ad IIPOABAKABAT Ad HMMAT IIPEHMYINECTBEH
AOCTBII AO CBEK (PHHAHCOB PECypC Ha KOHKYPEHTHA II€HA, AOPHU B YCAOBHATA HA Pa3pasHAaTa ce
dpuHaHCOBa Kpr3a. 3aCHAEHATA KOHKYPEHIUA BB (DHHAHCOBUA CEKTOP MOMKE A2 AOBEAE AO OTAUB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaafBane Ha masapHus uM AAA. Tesn u Apyru dakropu Morat
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A2 3aCErHAT HEOAArOUpUATHO (PUHAHCOBOTO CBCTOSHHE U PE3YATATH Ha (PUHAHCOBHUTE
nHCTATYINH B I'pymara.

MacoBo HaBAM3aHE HAa aBHOKOMIIAHHUH OT T.Hap. “OropaxereH kaac” (low cost) Ha ObArapckus
ABUAITMOHEH I1a3ap MOKE Aa AOBEAC AO HaMaAfiBaHE Ha IPUXOAUTE HA ABUOKOMIIAHHHTE OT
I'pymara Xemyc Ep n bearapus Ep. Basasaoro B cuaa cropasymenue “OrBopeno HeOe”, mpu
KOETO BCHYKH aBHOKOMITAHHH, OTTOBAPSAIIH Ha €BPOIECHCKUTE HOPMU 32 CHIYPHOCT Ha IIOACTHTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA ABHAIIMOHEH IIA3ap MOMKE Aad AOBEAC AO HAMaAfBAHE HA
IIPUXOAUTE Ha aBHAIIMOHHUTE IIpeBo3Baun B ['pymara.

HapacrBariaTa KOHKYPEHIIHA MOKE Ad 3aCETHE HEOAATOIPUATHO U APyrH OnsHecn Ha I'pyrraTa:
IIPOU3BOACTBOTO U THPTOBHATA C TOPOBE U XUMUKAAM.

B pesrome, masocTauAT Onsuec Ha ['pymarta cperia CHAHA KOHKYPEHIINA KAKTO OT CTPaHA Ha
FOAEMH MYATHHAITMOHAAHH KOMIIAHHH, TaKa M Ha ITO-TOAEMH U ITO-MAAKH MECTHH APY/KECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pyllara ca IIO-rOAGMH M HMAT 3HAYHTEAHO IIO-
roaeMu (PHHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu or Tesum Ha ['pymara. Pakropure,
KOUTO OIIPEACAAT AAAH IIOTPEOMTEAHTE IIe H30epaT IIPOAYKTHTE H ycAyrure Ha ['pymara
BKAFOYBAT II€HA, KAYECTBO HAa IPOAYKTA M HAa OOCAYKBAHETO, PEIyTAIINA M BPB3KU C KAUCHTHTE.
XUMHMITOPT OYaKBA HApPACTBAHE Ha KOHKYPEHIIMATA B CEKTOPHUTE H Ha IIa3apUTe, Ha KOHTO
OIIEPUPAT ABIIECPHHUTE My APYIKECTBA M HAMA rapaHIus, de | pymara Ime IMOAABpPIKa CBOSTA CHAHA
KOHKYPEHTHA ITO3HITUA B OBAEIIIE.

DopcMaKOPHU CBHOUTHA KAaTO HEOAATONMPHUATHU KAUMATAYHU IIPOMEHH,
ABAPHUHN U TEPOPHUCTUYHH AKTOBE MOTAT CBHIIIECTBEHO AA 3aCETHAT OM3HECa Ha

I'pynara

Peskn kAMMATHYHE HIPOMEHH M IIPUPOAHU OEACTBHA MOTAT Ad OKAKaT HEIATHBHO BAMAHIE
BBPXy AOOHMBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCErHe HEOAArONPHUATHO 3BPHEHHA OM3HEC Ha
I'pymara, BkA. TOBapooOopota Ha IlapaxoactBo BPII, kakro m Aa 3aTpyAHAT IIoracsiBaHe Ha
orycHatute o1 LIKD kpeanTn Ha ceACKOCTOIIaHCKUTE IPOU3BOAUTEAN. BAormaBane Ha Ao0OuBHTE
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATONPUATHH KAUMATHYHH ITPOIIECH, BPEAUTEAT
HAM IIO APYIU IIPUYHHH MOMKE Ad AOBEAE AO IIPOCPOYHA HA B3EMaHUATA, CBBP3aHU C IIPOAAKOHUTE
Ha TOPOBE C OTAOKEHO IIAAITIAHE M KATO PE3YATAT HAMaAfBaHE Ha NIpHXoAuTe Ha I'pymara or
IIPOU3BOACTBO M TBPIOBHUS C XHMHUYECKH IPOAYKTH. HacTprBaHeTo Ha 3HAYHTEAHH IO MAIad
3aCTPAXOBATEAHH CHOMTHA MOTaT Ad AOBEAAT AO 3aTPYAHEHHSA 32 ApPMECEIl IIPH H3IIAAIIAHE Ha
00e3IIeTeHNs, HE3aBICHMO OT IIPE3aCTPAaXOBATEAHATA CTPATErnsA Ha APyXKecTBOTO. M3BbprmBane
HA TEPOPUCTHYHH aKTOBE II0 OOEKTH HA aBUAIMOHHUSA, PEUYHNA U MOPCKHA TPAHCIIOPT B PETHOHA
MOIKE A4 AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA M TpadpuKa U AO 3aryOM 3a APY/KECTBATA OT
TpaHCIOPTHUA OTpachA Ha I'pymara: asmoxommmanmmre Xemyc Ep m bovarapua Ep, xakro n
[TapaxoactBo BPII. AefiHOoCTTa Ha ITOCAGAHOTO MOKE A2 OBAE HEOAATOIPHATHO 3ACETHATA H OT
IIPOMAHA B ITAaBacMOCTTa Ha peka AyHas. M ABeTe KpafHOCTH — KPUTHYHO HHCKO H KPUTHUIHO
BHCOKO HHBO Ha PEKATa €A HU3KAIOYHTEAHO IIPOOAEMATHYHH 332 KOPaOOIIAABAHETO, TBH KATO B
PE3YATAT Ha 3aTPYAHEHATA MAH H3IAAO IPEKPATCHA HABHUTAINA CE YBEAHYABAT Pa3XOAUTE Ha
APY#ECTBOTO, 2 IIPHXOAUTE HAMAAABAT.

ITpaBara Ha I'pynara Bppxy onmpeAeA€HH OOEKTH C HAIIMOHAAHO 3HAYECHUE
Moratr Aa 6’BAaT l'IperaTeHI/I HPI/I HEU3ITBbAHEHHNE HaA 3aABAKCHUATA IIO
CBhOTBECTHHUTC KOHIICCMOHHU AOFOBOPI/I

brarapckara AbpixaBa € MpeAOCTaBHAA Ha ABINEPHOTO Ha ['pymara Ha XUMUMIIOPT APYKECTBO

“Ilpoyusane u aoOuB Ha HedT M ras” AA KoHIecuum 3a AOOHMB Ha cypoB HedT or Hap 10
HaxoAmIma. I'pymara e crpama m 1mo aAorosop 3a koHrecuda Ha “IIpucranmmen TepMmmHAA
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Aecriopt”, kato uact or “Ilpucramunine 3a OOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HAYCHIE
Bapna”, kakro m mpurexasa AdroBo ydactue ot 40% B xomcopruyma “@pamopr Tymn Crap
Evpriopr MeHBUAKMBHT’, CIIEYEAUA KOHIIECHATA Ha AeTHINata BbB Bapma wu byprac.
ITpurexapanure ot I'pymaTa KoHIecHH ca 3a pa3AMYeH CPOK (MekAy 7 M 35 rOAMHH), HO IIpH
HEU3I'bAHEHHE Ha 3aABAKCHHATA 110 ChOTBETHHTE AOTOBOpPH (HAIIp. IIPH IIPEYCTAHOBABAHE 32
OIIPEACACH CPOK HA EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CbHINECTBEHO HEU3ITBAHCHNIE HA
MHBECTUITMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHTaHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE H ApP.) OBArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO Ad
npexparu kKonnecuure. He e m3kAroueHO 1 ITOCAEABAITIO CHACOHO OCHOpBAHE OT TPETH AMIIA HA
KOHIIECHOHHH AOTOBOPHU KaTO HE3aKOHOCHOOpasHU. 3arybara Ha KOHIIECHOHHH 1IpaBa OT I'pymaTa
MOJKE A OKazKe CHIIECTBEH HEraTUBEH epeKT Ha HeffHATa ACHHOCT.

CnazBaHeTO HA 3aKOHOAATEACTBOTO IIO OIIa3BaHE HA OKOAHATA CPeAa
HU3UCKBA IIOCTOAHHU PAa3XOAU M aHTA>KUMEHTH OT cTpaHa Ha I'pymara, kaTo
HECIIa3BaHEe Ha HOPMATHUBHUTE 3aABAJKEHHIA MOXKE AA AOBEAE AO 3HAYUTEAHH
HAKAa3aHUA U CIIIPaHE HA OCBHIIECTBABAHETO HA ACHTHOCTH

EKOAOrHIHOTO 3aKOHOAATEACTBO Ha PeryOanmka bobarapmsa msucksa oT ApyiecTBara Aa
HPEAIIPHEMAT PEAHUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHMYIHUTE
BHAOBE 3aMBPCABAHE Ha OKOAHATA cpeaa. IloamTukaTta Ha I'pymara e Aa crassa CTPUKTHO BCHYKH
HOPMATUBHHU 3aAbAXKEHHA M OTPAHUYEHHUA, CBHP3aHM C ONA3BAaHE HA OKOAHATA CPEAQ, KOETO €
CBBP3aHO C IIOCTOSHHHU Pa3XOAHW, BKAIOUMTEAHO MO HAAHHUPAHE, MOHUTOPHHI M OTYETHOCT,
IPUBEXKAAHE U IOAADBPKAHE HA CHOPDBKEHHATA B CHOTBETCIBUE C M3HUCKYEMUTE CTAaHAAPTH U
HOPMH, PEKYATHBAIlNA HA TepeHN U T.H. HeszaBncnmvo ot mpeanpuernure AeiictBus, ako ['pyrmarta
ObAC IIpU3HATA 32 OTTOBOPHA 3a IIPUYHHABAHE HA €KOAOTMYHH IIETH, TA INE CACABA Ad 3AITAATH
oOesrmereHuss U TAOOM B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOraT Aa ObAAT
IIPEYCTAHOBEHH, KOETO MOKE CBIIECTBEHO Ad 3aCerHEe (PMHAHCOBOTO H CHCTOAHUE M OIEPATHBHU
pEe3yATATH.

I'pymmaTra moxke Aa He ycree Aa PUHAHCUPA NMAAHUPAHUTE CH KAIIUTAAOBU
Pa3Xx0AM U MHBECTULIMH

busnecnre ma I'pyrmata  nM3mMCKBAT CBINECTBEHNM KAIIMTAAOBH Pa3XOAM, BKAFOYHUTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHH, MAPKETHHIOBU, IO OIIA3BaHE HA OKOAHATA CPEAH U ApP.
I'pymata Ha XUMUMIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PAa3XOAHU A2 ObAAT (PUHAHCHPAHH OT
cobctBeHu cpeActBa Ha ['pymara. Ilpum HeOAarompuATHa HMKOHOMHUYECKA KOHIOHKTYpa U
HACTBIIBAHE HAa APYTH HEOAATOIPHUATHU CBOUTHA MOXKE Ad Ce HAAOXKK (DUHAHCHpPAHE HA TE3U
PAa3sXOAH IIPEHMYIIECTBEHO OT BBHIIHH N3TOYHHIM. HfMa CHIYpHOCT AaAH  BBHIIHO
duHaHCHpaHE e MOXKE Ad OBAE IPHUBACYCHO IIPH IIPHEMAHBU yCAOBHA. Moike Aa ce HAAOKU
I'pymmara Ha XUMUMIIOPT Aa PEAyIHpPa ITAAHHPAHHTE CH KAIIMTAAOBH PAa3XOAM U HHBECTHUIIUH,
KOETO OM 3aCErHAAO HEOAATOIPUATHO OIEPATUBHHUTE PE3YATATH M (PHHAHCOBOTO CHCTOAHUE HA
I'pymara.
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®@unaHcoBuTE pe3yaTaru Ha I'pymara 3aBuCAT OT HIEHUTE Ha pPeAUIIa
CypoBUHH (KaTO CypOB IIETPOA, HE(QTOIPOAYKTUTE, 3IBPHO, MACAOAANHU
CeMEeHA, PACTUTEAHU MACAA U AP.) U BAAYTHUTE KypCOBE

PrHAHCOBOTO CBCTOSIHHE U PE3YATATUTE OT ACHHOCTTa HA I'pymara ce BAHAAT OT IasapHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPHBATA U HE(MTOIPOAYKTHTE, KOHTO CA IIPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AHYHU APYTH (DAKTOPH M3BBH KOHTPOAA Ha I'pymara Ha XuMuMIIOpT.
B mocaeaHHTE TOAMHE H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAPHPAT.
ITpOABAKUTEACH CIIAA HA IICHUTE HA HETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMaAfABAHE HA
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenra apyxecrso “Ilpoyusane m aobuB Ha HedT M raz”’. B
AOITBAHEHUE, H3MECTBAHE HA ITIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIH CHEPIHHHU
M3TOYHHIIM, ITOPOACHO OT TAODAAHA KpH3a Ha I[a3apa Ha HE(MTOIPOAYKTH, OM HMAaAO KaTO
ITOCACAHIIA CBIIECTBeH HeOAarompuaTeH edekT Bbpxy mpuxoante Ha “IlpoyuBane m A0OuB Ha
vedpr u ras” u pecrnekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropmBa ca BaKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIAaHUK Ha I'pymara.

BoAatmaHOCTTZ Ha MEKAYHAPOAHUTE IICHH HA 3BPHO, MACAOAAMHH CEMCHA, PACTHTCAHH
MACAa U AP. OKa3BaT BAUSAHECE BBPXY IIPUXOAUTE U IedaAbaTa Ha IppHEHN XpaHH bbArapus, kato
MOraT Aa AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE HAa ODOpPOTAa M Map:KOBETE, Taka M B ITOCOKA
YyBEAHYABAHE PHCKa OT olepanuute (B YaCTHOCT OTYHTANKH M BAUAHHETO HA ABIKEHHETO Ha
BAAYTHUTE KYPCOBE, Hall-Beue AOAAP/ eBpo).

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

I'pymata usBbpImBa ACHHOCT IPeAUMHO B bbArapus, koaro Bede e uaen Ha EC, Ho Aocera ce e
kBaAuUIIIpara  OT  MEKAYHAPDOAHHTE  HHBECTHTOPH  KAaTO  HOBOBB3HHUKBAII[  I1a3ap.
HoBopb3HuKBaIITE IIa3apu Ca CBBP3aHU C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-PasBHTHTE
I1a32pH, BKAIOYHUTEAHO, B HAKOM CAYYaH, CBINECTBEHH IIPABHH, NKOHOMHYECKH H ITOAUTHYECKH
pHCKOBe (BIKTE IIO-AOAY pasaera Puckose, cevpsanu ¢ boacapus).

3abaBAne B pacreka Ha MKOHOMUKATA Ha DbATapusa, Karo pe3yATaT OT IOAUTHYECKA HAU
HKOHOMHYECKH (DakTopy (BBTPEIIHU HAU BBHIIHH 32 CTPAHATA), ITIE AOBEAE AO CITaA B THPCEHETO
HAa IPOAYKTHTE U ycAyrurte Ha I'pymara. B wacrHOCcT, passBuTmero Ha HETaTHBHU
MAaKPOHMKOHOMUYECKH IIPOIIECH (CITaA Ha AOXOAHTE, YBEAUYaBaHE HA Oe3pabOTHIIATA, 3HAYUTEACH
CIIaA Ha IICHHUTE HA AKTHUBH, BKA. HCABIDKUMH HMOTH, BAOIIABAHE HA OM3HEC KAMMATA U
OYaKBAHHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOXKE Ad AOBEAE AO
IIPEKH UAH KOCBeHH eDeKTH BBPXy KOMIAaHHH OT I'pyrara, kato:

BaormmaBane Ha KpEAHTOCIIOCOOHOCTTa Ha 9acT OT KAMeHTHTe Ha lleHTpasHa KoomeparuBHA
OaHKa U AO YBEANYaBaHE HA A€AA Ha IPOOAEMHHTE KPEAUTH B HeWHHA noprderia. Cpio Taka,
3HAYHUTEACH CIAaA B I[CHUTE Ha HEABIDKHMUTE HMMOTH MOMKE Ad ObAE IPUYHHA 32 OOE3IIECHKA HA
gact or obesmedenuara, npuern ot LIKB. Peamma daxropu, BKAIOYHTEAHO peryAaTHBHH
IIPOMEHH, MOTAT Ad IIPUHYAAT baHkaTa A2 3aAeAd ITOBeUe CPEACTBA 32 IIPOBU3UHU, KOETO OU AOBEAO
AO CITaA Ha medanbara 1.

HamaasBane TeMIla Ha pacTeX Ha OCHIYPHTEAHHTE BHOCKH B IIEHCHOHHUTE (POHAOBE (Haii-
Bede AOOPOBOAHHUTE, HO CBIIO U IIPU 3aABAKUTEAHHTE),

HamaasBaHe K€AQHHETO U BB3MOKHOCTTA 34 YACTHH M OM3HEC ITHTYBAHUA, OIPAHHYABAHE HA
TOBAPOOOOPOTA U IOKyHIKUTE (B T.9. HA BHOCHU CTOKH) H Ap. OHMXa CE OTPAa3HAM HETATUBHO Ha
Om3HeCca Ha TPaHCIIOPTHHUTE KoMITaHuH B ['pymaTa.

HeOaaronpuaTHuTe HOANTHYECKH AU HKOHOMUYECKH CHOUTHA B APYIH IIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKH CTPAHM MOIaT Ad HMAT 3HAYNTEAHO HETATUBHO BAHSAHHE BBPXY, OCBECH
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APYTOTO, OpPyTHHA BBIPEIIEH IIPOAYKT Ha DbbArapms, BBHIIHATA THPrOBHA N HMKOHOMHKATA
n306mo. MHBecTHTOpHTE CHINO TaKA TPAOBA Ad MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIMTE I1a3apU CE
IIPOMEHAT OBP30 1 HHMOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOE OBP30 Ad OCTapee.

Ycnexsr Ha I'pymiara 3aBucu or HeMHUA T.HApP. “KAIOYOB” mepcoHaA. AKo
I'pynmara He ycmee Aa mpuBA€YE M 3aABPIKH OIMTHH M KBAaAMPUIIMPAHU
KAaApU, HEMHUAT OHM3HEC MO’Ke AA IIOCTPaAA

busnecst Ha I'pynara e 3aBucuM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HA OIIPEACAEH OPOIT AHIIa,
VYIACTBAIIM B YIPABUTEAHHTE M KOHTPOAHHM OPTaHH M BHCIIHSA MEHUAXKMBHT Ha I'pymara Ha
Xuvumnopt 1 Ha OCHOBHUTE ABIIEPHU APYAKECTBA M B HAM-TOAAMA CTEIIEH OT M3I'bAHHUTEAHUTE
aupekropu Ha I'pymara ma Xwmmummmoprt. Hama curypmoct, de ycayrure Ha TO3H “KAFOYOB”
IIEPCOHAA IIIe OBbAAT U 332 B OBAEIE Ha pasnoArokeHue Ha I'pymara. Konkypennusara 8 boarapus
MEKAY paboTosareAntTe OT (PHHAHCOBUA M APYIHM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcuexbT Ha I'pymara Imme 3aBHCH, OTYAaCTH, OT HEHHATa CITOCOOHOCT AQd 3aAbp:Ka U
MOTHBHpaA Te3n Auma. HepbsmoxkmocTTa Ha I'pymara Aa IOAABPXKA AOCTATBYHO OIHUTECH U
KBAAU(DHUIIIPAH IIEPCOHAA 32 MEHHAKBPCKU, OIIEPATHBHE M TEXHHYECKH ITO3UIINHI MOYKE Ad HMa
3HaYHTEeAEH HeOAaronpuaTeH edekT Bbpxy AefiHocTTa Ha I'pymara ma XuMuMmmopr,
OIIEPATUBHHUTE PE3YATATH U (PHHAHCOBOTO My cbcrosHue. IloHacTtosmem I'pymara He moaabpxKa
3aCTPaXOBKa “KAFOYOB ITIEPCOHAA”.

3acTpaxoBaTEAHOTO IOKPUTHE HA AEHHOCTTA M akrmeBure Ha I'pymara
MOJKE AA C€ OKa’Ke HEAOCTATHYHO

Crpemexxpr Ha I'pymara Ha XHUMHMIOPT € Ad IIOAABP/KA AACKBATHA M HMKOHOMHYECKH
edpexTHBHA 3aImMTA HA aAKTUBUTE U AciiHOCcTHMTe Ha ['pymarta. Hama cmrypmoct oGade, de
3aCTPaXOBATEAHOTO IIOKPHUTHE INE € AOCTATbYHO, 32 Aa IIOKPHE B 3aAOBOAHTEAHA CTEIIEH
€BEHTYAAHUTE 3aIyOU IIPU HACTDBIIBAHE HA 3aCTPAXOBATEAHH CHOUTHSA, HAIIPUMEDP IIPOU3BOACTBEHHI
aBapHH, IIPEKbCBAHE HA ACHHOCTTA, IIPUPOAHU OEACTBUA M €KOAOTHYHH IIETH.

I'pymmara Ha XyMUMIIOPT onlepUpa B CUAHO PETYAHMPAHA CPEAA U IIPOMEHU
B NPHUAOKMMOTO 3aKOHOAATEACTBO, B TBbAKYBAHETO HMAM IIPAKTUKATA IIO
IpHUAAraHE HAa 3aKOHOAATEACTBOTO, MAM HeCchoOpasaBamero Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTAT Ad OKAXKAT CBHINECTBEH HeOAaronpuATeH eeKT
BbPXYy HETO

BpBexaaneTo Ha HOPMATHBHI OIPaHMYCHHA OT CTPaHA Ha bbArapckara HapoAHa OaHKa MOKe
A2 OTpaHUYH BB3MO:KHOCTHTE Ha LleHTpasHa koomepatusHa O6aHka 32 pacrex. HeOaaronmpuaran
M3MEHEHUA B 3aKOHOAQTEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAU IIPEMAXBAHETO HA AAHDBIHHTE
OOACKYECHHA 34 OCHUIYPABAIIUTE CE) OHXa AOBEAH AO OTAHMB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO I CE OTPA3H HEOAArOIPHATHO HA IICHCHOHHHUTE KOMITAHHH B
I'pymara.

[IpomaAHAa Ha IOAUTHKATA Ha ABP/KABATA IIO OTHOIIECHHE HA IIPEAOCTABCHHUTE KOHIIECHH 32
AOOHB Ha HeT M Tra3 OM HMMAAO HETaTUBHO OTPAKCHHE BBPXY ACHHOCTTA HA APY/KECTBOTO
“I'lpoyuBane u A0OuB Ha HedT U Ta3”.

[Ipomsana Ha HOAWTHKATA HAa ABPHAKABATA ITO OTHOIIECHHE HA CMECBAHETO HAa OHMOTOpHBa C
ropuBa OT HEe(PTEH IIPOU3XOA, KAKTO U CBBP3AHHUTE C TOBA YIBBPACHU CPOKOBE B HOPMATHBHUTE
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aKTOBE, OM MMaAO HeraTUBeH eDeKT BBPXY OBACIIUTE IPUXOAHN HA “3bpHEHN XpaHH bbArapus”

AA

Cucremara ©Ha I'pymara wa Xwumummopr 3a @npusaraHe Ha
3aKOHOAATEACTBOTO MOYKE Ad CE€ OKa’XKe HE AOCTATHYHO €(PEKTUBHA

Crioco6Hoctra Ha I'pymata Ha XHMHMIIOPT Aa OTroBapsA Ha HM3NCKBAHHUATA HA BCHYKH
IIPUAOKUMHE 3aKOHH H IIPABHA2 AO TOASMA CTEIICH 3aBHCH OT CHh3AABAHETO H IIOAABPIKAHETO HA
CHCTEMH U IIPOLIEAYPH 32 CbOTBETCTBHE ChC 3aKOHUTE KATO CHCTEMH 3a OTYETHOCT, KOHTPOA, OAHT
U IPEAOCTaBiHE HAa HHMOpPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHTEHTA A2 3aABPKI
KBAAMDHUIINPAH IIEPCOHAA IIO IIPHAATAHE HA PETYAATUBHHTC M3MCKBAHUA H 32 YIIPABACHHCE HA
pucka. MenuaAxMBpHTHT Ha ['pymata Ha XUMUMIOPT HE MOMKE Aa TapaHTHPa HA ITOTEHIIMAAHUTE
HHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HArbAHO edpexrusHu. I'pymara ma Xumummopr e
OOEKT HAa WMHTCH3HBCH HAA30P OT PEIYAATHBHHUTE OPraHH, BKAIOYBAIL PEAOBHH IIPOBEpPKH. B
CAyYall Ha ACHCTBUTEAHO HAH IIPEAIIOAATa€MO HECBOTBETCTBHE C IIpaBHMAaTa, l'pymara Ha
XUMHMITOPT MOKE Aa ObAE OOEKT Ha Pa3CACABAHE B PAMKHTE HA aAMHHHCTPATHBHU U ChACOHM
IIPOM3BOACTBA, KOMTO MOIaT Aa HMAT 332 PE3YATAT HAAATAHETO HA 3HAYUTEAHH HAKA3AHHUA HAK
BOACHETO HA CBACOHN A€Ad CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XuMuMIopt 3a obOesmmereHnsA. BcAKO OT Te3M OOCTOATEACTBA MOMKE Ad HMa 3HAYHUTCACH
HeOAaronpuATeH eekr BppXy AefiHoctTa Ha I'pyrmaTa Ha XUMHMITOPT, HMHAKA Ha APYKECTBOTO,
pe3yATaTHTE OT Oollepanuute u (PUHAHCOBOTO MY CHCTOSHHUE.

O61m puckose

HoBopb3HUKBaIIM 11a3apu

HuBecturopute Ha HOBOBB3HUKBAIIIUTE ITa3aPH, KAKBBTO € bbArapus, TpsaoBa Aa ch3HaBat, de
TE3U Ia3apH Ca OOEKT Ha IIO-TOAAM PHCK OT TO3H HA IIO-Pa3sBHTUTE I1a3apU, BKAIOYBAII B HAKOU
CAyYaHl 3HAYUTEAHH IIPaBHM, HKOHOMHYECKH M ITOANTHYeCKH puckose. OceH TOBa
HEOAATOIIPUATHOTO HOAUTHYIECKO MAM MKOHOMUYECKO PA3BUTHE B APYITH ABP/KABH OU MOTAO Ad
nMa 3HAYUTEAHO HEraTUBHO BAMAHME BbpXy BBII ma Boarapums, meiimara BbHIIHA THProBUA U
HKOHOMHKA KaTo IAA0. MHBectuTOpuTe TpsAOBa Aa IIPOABABAT OCOOEHO BHHMAHHE IIPH OIICHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAT COOCTBEHO PEIIICHHE AAAW, IIPH HAAMYHETO HA
TE3M PHCKOBE, NHBECTUPAHETO B AKIIHHTE € IIOAXOAAIIO 3a TaAX. Haif-o6mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIIH ITA3APH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHU MHBECTUTOPH,
KOHTO HAITBAHO OIICHABAT 3HAYCHUETO HA IIOCOYEHUTE pucKoBe. MHBecTHTOpHTE TPAOBA CBHIIO Ad
HMAT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HMUKBAIIINTE ITA3APH CE IIPOMEHAT OBP30 M CACAOBATEAHO
nHAOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHu ¢ ObATapCKusA Na3ap HA HEHHU KHIDKA

BB3MOKHO € MHBECTHTOPHUTE Ad PA3IIOAATAT C IIO-MAAKO HMH(MOPMANNA 32 OBArapCKuA Imasap
HA I[EHHU KHIKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIM ITa3apH Ha IeHHH KHIKa. Vima
PasAHKa B PEIYAMPAHETO M HAA30Pa HA OBATApCKUA I1a3ap HA LIEHHU KHIDKA, U B ACHCTBHATA HA
MHBECTHTOPHTE, OPOKEPUTE U APYTHTE Ia3aPHHU YIACTHHIIH, B CPABHCHHCE C IIa3apHTE B 3alIaAHa
EBpoma n CAILl. Kommucusra 32 (pHHAHCOB HAA30p CACAU 33 PasKpHUBAHETO HA MH(OPMAIUA U
CIIa3BAHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH Ha OBATAPCKHA ITa3ap Ha IICHHU KHIDKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AABA HAPEAOU U YKa3aHHA 32 3aABAKECHHUATA OTHOCHO Pa3KpUBAHE HA
nH(OpPMAIUS, THPIOBUATA C ICHHN KHIUKA IIPH HAAUYHETO HA BBTPEIIHA HH(POPMAIUA U APYTH
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BBIIPOCH. Bce mak e BB3MOKHO Ad HMa IIO-MAAKO HY6AI/I"IHO AOCTDBITHA I/IH(pOpMaHI/Iﬂ 3a
6"[)AFapCKI/ITC APYKECTBa, OTKOAKOTO OOMKHOBEHO ce IIPEAOCTaBA Ha Pa3IIOAOKCHHC Ha
HUHBECTUTOPHUTC OT Hy6AI/I‘IHI/ITC APYKECTBA HA APYITHTC IIa3apy HA IICHHU KHIDKA, KOCTO MOXKE Ad
C€ OTpa3n HaA IICHATA HA AKL[I/II/ITC.

Brearapckara ¢oHaoBa 060pca € 3HAYUTEAHO II0O-MAaAKa U II0-CAA00
AVIKBHAHA OT IIa3apyUTe HA [IEHHU KHIDKA B HAKOU APYTH AbPIKABH

brarapckara doraoBa GOpca € 3HAYUTEAHO O-MAAKA U IO-CAADO AHMKBHAHA OT I1a3apHTe Ha
LICHHU KHIDKA B HAKOU APYTH cTpanu, KakButo ca Te3u B CALLL u 3amaana Esporra.

KoM ronn 2011 r. akium ma 397 ApyxkectBa ca peructpupanu 3a Thprosusa Ha b®b, 24 or
KOHUTO Ca perucrpupanu 3a Topropud Ha Odunmasen nasap, 307 ma Heodurmasen masap, a 69
Apy#ecTBa ca peructpupanu Ha [Tazapa Ha ApysKecTBa CHC CHIEITHAAHA HHBECTHIIMOHHA IICA.

KM rornm 2011 r. masapHaTa KanmTaAusanusa Ha Apy#ecTBata, ThpryBanu Ha b®b, Bp3anza Ha
3 450,151 man. AeBa Ha Odpunmanen masap, 6 115,520 man. aeBa ma Heodurmanen mazap u 1
517,637 man. AB. Ha I1a3ap Ha ApyKecTBa CBC CIIENNAAHA HHBECTHITMOHHA IIEA.

CpIIIeBpEMEHHO, MHOTO MAaABK OPON APYKECTBA IPEACTABAABAT TOAfMA 4YacT OT IIa3apHara
KAITNTAAM3AIUA M 3HAYNTEAHA YACT OT ThbpryBaHHTEe oOemu Ha Dbbarapckara domaoBa Oopca.
Hrckara AMKBHAHOCT BOAH H AO APYIH 3aTPYAHEHUSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOHTO CBIIO TaKa € VA3BHUM OT CIICKYAATHBHA ACHHOCT, TBII KATO AMKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HIHCKA, Y€ IICHUTE MOIaT Ad OBAAT MAHHIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBaTeAHO, HAMA TapaHIMA, 9¢ AKIMHTE III¢ Ce THPIYBAT aKTUBHO, KATO aKO TOBA HE CTaHE,
BOAAQTHAHOCTTA Ha IIEHATA MOKE A HapacCHE.

Puckose, cepp3anu ¢ bearapua

IToamTHYecku pucKoBe

B ycaoBuATta Ha MeKAyHApPOAHA (PHHAHCOBA N HKOHOMHYECKA KpH3a, OOMYaiHHTE
ITOAUTHYECKH PHUCKOBE MMAT AOI'BAHHTEAHA TEKECT, U3PA3ABAIlla CE€ B HABPEMEHHATA U aACKBATHA
peaknuA Ha ITOAUTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA M M3IIBAHHTEAHATA BAACTH KbM
nKoHOMHYeCKaTa oOcTaHOBKa. IIpes ecenra ma 2011r. ce owakBa Aa ce IpOBeAaT PEAOBHHTE
IIPE3UACHTCKH U MECTHH H30OPU.

CpeA IOAHTHYECKHTE PHCKOBE Ca M YCIEIIHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
brearapus B EC. Ilpuemanero Ha crpamara uu B EC Aermrnmupa mxoHOMEHYECKHTE peddopMH,
KOHTO Ofixa IIPEAIIPHETH B HMMETO Ha HHTerpanufAra Ha crpanata B OOmmuocrra. B Obaerie
HKOHOMHYECKHAT PACTEK IIE 3aBUCH OT IIOAUTHYECKATA BOAA 32 IIPOABAJKABAHE HA
HKOHOMHYECKHTE peddOpMU 1 BBBEKAAHETO Ha Hal-A0OpuTe masapuu npaxkruku Ha EC, kakro n
OT OTPaKEHUETO BBPXY ObATApCKATA MKOHOMHKA Ha paspasuaara ce mupes 2008 r. dumancosa
kpusa. CIIocoOHOCTTA Ha IIPABUTEACTBOTO A IIPOBEHKAA IIOAHTUKA HACHPYABAIIA HKOHOMIYECKUA
pacTeK 3aBHCH KaKTO OT CTEIIEHTA, AO KOATO YACHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
AQ CH CHTPYAHHUYAT B IIONYAAPU3UPAHE HA IIpeAripuetute pedopMu, Taka 1 oT e(DeKTUBHOCTTA 1
ODBP30TO IpHAAraHE HA H3TOTBEHU OT IIPABUTEACTBOTO AHTHKPU3UCHU MEPKA M OT IAAAKOTO
IIPEMHHABAHE HA BAACTTa KbM HOBOTO IPAaBHUTEACTBO cAeA m3bopure. Hama curypnocrt, de
IIPOMSAHA B AAMHHHUCTPAITUATA HAMA Ad AOBEAE AO 3HAYUTECAHA U PA3KA IIPOMAHA B IIOAUTHYCCKHITE
1 UKOHOMUYECKUTE YCAOBHA B CTPAHATA, KOETO MOXKE A4 MMa CBIIECTBEH HEOAATOIIPHUATEH edeKT
BBPXy ACHHOCTTa Ha I'pymara Ha XUMHMIOPT, OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO MY
CBHCTOSIHUE.,
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Hacrosimmara ObArapcka IIOAHTHYECKA CHCTEMA € VA3BHMAa OT HKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmure 1 daeHCTBOTO B EC, MOpaAn HEpeaAUCTHYHH OYAKBAHHA, KAKTO U
COLIMAaAHA HECTAOMAHOCT M IIPOMEHH B IIOAHTHKATA HAa IIPABUTEACTBOTO, OPraHH3UpPAHATA
IIPECTHITHOCT U KOPYIILIUATA, BCAKO OT KOUTO MOKE Ad MMa 3HAYHTEACH HEOAArOIpPUATEH edeKT
BBPXy AcHHOCTTa Ha ['pymara Ha XUMHMIIOPT, OIICPATHBHUTE PE3YATATH U (DHHAHCOBOTO M
CHhCTOSTHUE.

HMxonoMuyecku pucKoBe

Ot anyapu Ao mait 2011 roansa o aasam Ha BHB bbaArapus mma msanmrek mo Tekyrmara
CMETKa U A€(DUIINT IIO THPTOBCKOTO CaAAO 32 Mecerl anpuA u Mai 2011r., B caeacTBHE HapacTBaHe
na Buoca (FOB) ma crpanara, xoiito kpm anpuA u mait 2011r. cbecraBasa cporBeTHO 16,7% 1
21,5% ot BBII. bpArapusa mvMa MKOHOMHKA OT OTBOPEH THII M Pa3sBUTHETO W 3aBHCH IIPAKO OT
MEKAYHAPOAHHTE TIa3apHU YCAOBHA. B To3m cMmcbA paspasmaara ce ot cpeaara Ha 2008 roanna
CBeTOBHA (DMHAHCOBA KPH3a CE OTpa3fABa HETraTUBHO Ha CTOIIAHCKATA KOHIOHKTypa B CTpaHATa,
Hali-Bedye 110 AMHHUA HAa HAMAaAfBaHE HA M3HOCA U CIAA B IIPUTOKA Ha UY/KAU KAIIUTAAH, KOETO
pedAekTHpa BBPXY HHBECTUIIMOHHATA AKTHBHOCT, HUBOTO Ha Oe3pabortuma (8,9% 3a mecerr maii
2011r.), AOXOAHTE, BBPTPEIIIHOTO OTPEOAEHHE I AOBEAE AO OTPHIIATEACH PEAAEH NKOHOMUYECKH
pacrexx. Otrpumareanuar pber Ha BBIT ot -3,5% npes mppBoTto tpumecedne ma 2009 r., -4,9%
Ipe3 BTOPOTO TpuMmeceune u -54% 3a Tperoro Tpmmeceune AoBeAae A0 perecus npes 2009 r.
bpArapckara mkoHommKa Oerrre 3acerHaTa OT CBETOBHATa (PUHAHCOBA KPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IO AMHHA HA CBHBAITIOTO C€ BBHINHO IIOTPEOACHHE U PASKO HAMAACAUTE
dpunancosn nmoronn kM crpanara, BkarognTeAHo u [TYHM (mpes 2010r. oramrame orpumateAHO
caAA0 1O (pHHAHCOBAaTA CMeTKa). Tesm pakTopm, HapeA CbC CBHBAHETO M HA BBTPEIIHOTO
oTpedbAeHHe, AOBeAOXa AO -6,3% orpumarteaen pacrex Ha BBIT i npes uerBpproTO TpHMecedne
Ha 2009r. OcobeHo BaKHA € CKOPOCTTA, C KOATO MKOHOMHKATA 3aII09BA Ad CE Bb3CTAHOBABA CACA
BB3CTAHOBABAHETO Ha CTAOMAHOCTTA B MEHKAYHAPOAEH IIAQH, KaTto 3a DbbArapmsa ordmrame
IIOBUIIIABAHE HA IIOAOKHUTEAHHA TPEHA, 3aIIOYHAA OT Broporto TpmMeceume nHa 2010r. m 3a
wepBoTO TpuMmeceune Ha 2011r. OpyrHUAT BBTpEnIeH HpOAYKT orauTa 1,5% IIOAOKUTEACH PBCT.
[Moaoxureannar tpers dopmupa poer or 0,2% ma BBIT 3a 2010 roamma m teHAeHIHA 32
OYaKBAaH IOAOKHTEACH peareH pbeT Ha BBIT 3a 2011r. ma roaurna 6asa.

B AombAHEHHME KBM PasTAGAAHHTE IIO-TOPE IIOAUTHYECKH PHCKOBE IO OTHOIIEHHE
CIIPaBAHETO C KPH3aTa, CAGABA Ad CE€ OTOEAEKH, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
OrpaHHYEHA HCTOpUA Ha (PYHKIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBHeHHE C
KOMITaHHNTE, (DYHKIIMOHUPAIIH B CTPAHUTE C PAa3BHUTA I1a3apHA HKOHOMHUKA, ObATapckuTe PpupMu
B IIO-TOAfIMA CTEIIEH CE XaPAaKTEPU3UPAT C AHIICA HA YIIPABACHCKH OIINT B ITA3aPHU YCAOBHA U
OTPAHMYEHU KAIIUTAAOBH PECYPCH, C KOUTO Aa Pa3sBUBAT CBOHUTE OIIEPAITUH, KAKTO M C HHCKA
ePeKTUBHOCT Ha TPYAQ.

beArapus uma orpaHmdYeH KamamuTeT Ad IOAABPKA CTAOMAHA ITa3apHATA CUCTEMA, KATO B TO3H
CMHCBA OT KAFOYOBO 3HAYECHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA HA BAAYTHHA PEXKUM H
aosepuero B Hero. Ilpes despyapu 2009 1. OBATAPCKOTO IIPABUTEACTBO 3afBU HAMEPEHUS
Baayrausa OopA Aa ce 3amasm A0 BAm3aHeTo Ha bobarapusa B EBposonara. Ilpes cwmmma mecern
BOAEIIH ITAPTUH OT OIIO3UITUATA CHINO C€ OOCAMHHXA OKOAO HEOOXOAUMOCTTa BaayrHuAT OGOpA T
ceramHuAT (PUKCUPAH KYyPC HA A€BA KbM €BPOTO Ad OBAAT CHXPAHEHU AO BAH3AHETO Ha CTPAHATA B
EBposonara. IIpes mapr 2009 r., B cBoe OOpbIIEHHE KbM HHBECTUIIHOHHATA OOIIHOCT,
yupasuteadr Ha BHDB 3afBu, e Oe3 3HadeHme IIpe3 KakBO IIPUCIOCOOABAHE INE IIPEMIHE
ObArapcKaTa MKOHOMHKA BCACACTBHE Ha IAOOAaAHATa (PUHAHCOBA U MKOHOMHYECKA KPH3a, TOBA
IIPHCIIOCOOABAHE IIIE CE OCBINECTBH B PAMKHATE HA CBIIECTBYBAILINA PEKHUM HA ITAPHYCH CBBET U
IIPH CBINECTBYBAIIIOTO HHUBO Ha BaAyTHHA Kypc oT 1,95583 aB. 3a 1 eBpo, xato Habaerma, ue
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bpArapus Hama Aa IIpaBU HUKAKBU €KCITEPHMEHTH U A CIIEKYAHPA C BAAYTHUA CH PEKHIM, KOHTO €
KpabI'BAHUAT KAMBK HA ODATApCKATa MAKPOHKOHOMHUYECKA © (DHHAHCOBA CTAOHAHOCT.
Kpeaurausar peritunr Ha boarapus e BBB aparocpouen mo ckasara Ha Standard & Poor’s, kato
ma (01.12.2009r. mepcrekruBata OT OTpPHIIATEAHA Oe IIOBHINEHA Ha crabmAHa. KpeanTHuAT
pefituar Ha bparapmsa e Baa3 aparocpoden mo ckaaara Ha Moody’s, kato ma 31.08.2010r.
PEHTHHIOBATA ATCHIINA 3a11a3H IICPCIEKTUBATA ITIOAOKUTECAHA.

Ceraacao Cpeanocpounarta duckarna pamka 3a mepumosa 2010-2013 r., oaoOpena ot
OBArapCKOTO IIPaBUTEACTBO B Kpasd Ha Mecerr aBryct 2009 r., ocHoBHara meA Ha (prcKasHaTa
IIOAUTHKA II€ OBAE IIOAABPKAHETO HA OaAaHCHPAH OFOAKET Upe3 OCHINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU peddOpMHU U ITOBHUIIABAHE e(DEKTHBHOCTTA HA ABPKABATA.

AetirocTra Ha I'pymara Ha XUMUMIOPT, PE3yATATHTE OT ACHHOCTTA M (PHHAHCOBOTO MY
CBCTOAHHUE B 3HAYMTEAHA CTEIIEH 3aBUCAT OT ChCTOAHUETO HA OBArapCcKaTa MKOHOMHUKA, KOETO Ha
CBOI peA ce OTpasfiBa Ha paCTeKa Ha KPEAUTHTE, AUXBEHHTE Pa3XOAM M CIIOCOOHOCTTA Ha
KAICHTHTE AAd H3ITBAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTHBHA IPOMSAHA B CAHH HAH
ITOBEYEC MAKPOUKOHOMHYCCKH (DAKTOPH, KATO ANXBEHHTE HHBA, KOUTO CE BAMAAT OT AHXBEHHUTC
HuBa B EBposoHaTa IO cmaara Ha IpaBHAATa Ha AcHcTBAImA B DbArapusa BasyreH OOpA,
nadAauATa, HHBATA Ha 3allAATHTE, 0e3padoThIaTa, UYKACCTPAHHHUTE HHBECTUIIUN U
MEKAYHAPOAHATA THPIOBHSA, MOIaT Ad HMAT CBIIECTBCH HEOAArompuATeH ePeKT BbPXY ACHHOCTTA
HA EMHTEHTA, OIICPATUBHUTE My PE3YATATH 1 (PMHAHCOBO CHCTOSHIE.

AaHbpuHO o0AaraHe

AambrnTe, IAAIAHT OT OBATAPCKUTE THPIOBCKI CYOCKTH, BKAIOYBAT AAH'BIIN IIPH U3TOYHUKA,
MecTHH (OOIIMHCKH) AAHBIIM U TaKCH, AAHBK BBPXY KOPIIOPATHBHATA II€4aAda, AAHBK AOOaBeHA
CTOMHOCT, aKIIM3HU, U3HOCHH M BHOCHH MHTa W MMOTHH AaHbnd. IIpes mocaeanmrTe roamnwm, B
YCAOBHATA HA MEXKAYHAPOAEH U BBHTPEIIEH MKOHOMHYECKH PACTEX, HAKOAKO IIPABUTEACTBA
IpEAlIpHEXa MEPKHM KbM ONTHUMU3HUPAHE M HAMaAABAaHE HA AAHDYHATA TEXKECT KAKIO BBLPXY
CTOIIAHCKHTE CYOEKTH, TaKa U BBPXy IpamKAaHHTE. B ycAoBHATA Ha HKOHOMHYECKA KpH3a
Bb3MOKHOCTHTE 32 AONBAHUTEAHO HAMAAIBAHE HA AAHBYHATA TEKECT CA CHAHO OTPAHUYEHH, KaTO
€ BB3MOMKHO U OOpBINAaHE Ha IIporeca (J4pe3 yBEAMYIaBAHE HA AAHDBYHATA TEHKECT HAHM UPE3
HaMaAfIBAaHE OOEMa IIPEAOCTABAHN OT ABPKABATA YCAYIH, HHBECTULINH U AD.).

ITpucreannaBanero Ha bearapma xem EBponeiickua CbIO3 AOBEAE AO
yBeAM4Y€HA KOHKYPEHITNA U AOITbAHUTEAHU U IIO-YTE)KHEHH PETyAAITUN

Caea mpucbeanHaBaneTo Ha bparapus na 1 aayapu 2007r. B EBponeiickus ¢bro3 32 eMUTEHTA
€ HAAUIle KOHKYPEHTEH HATHCK OT CTPaHa KOMIIAHHHTE, PAa3BUBAIIM CXOAHA C Ta3W HA XOAAHHIA
ACHHOCT Ha cAWHHHA Imasap. Ilpmemamero ma crpamata B EBporreiickmsa cbro3 AOBEAE AO
HApACTBAHE HA KOHKYPEHIIUATA 32 EMHTEHTA, ThI KAaTO IIPH IIPEMaXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBU KOHKYPEHTH OT APYTH CTPAHH YACHKHA HABAA30Xa Ha ObArapckud Imasap. Tosa
BOAH AO HaMaAfBaHE Ha HPHUXOAWTe u Iedarbara Ha I'pymara. Ot aApyra crpana,
XapPMOHH3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE HA EBpOIIEHCKUA CBHIO3
32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO BCfKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAC AO
HeoOxoanmocTTa EMurenTa Aa ce cboOpassiBa ¢ AOITBAHUTEAHHU U IO-OOPEMEHUTEAHH IIPABHUAQ.
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5) AOITbBAHUTEAHA HWH®OPMAIIMSA 3a Broporo Tpumeceuyme Ha
2011r.,chraacHO M3MEHEHUATA B M3NCKBAaHUATA HA uA.33, aa.l, 1.6 or HAPEABA No 2 or
17.09.2003 r. 32 OPOCHEKTUTE IPU IIVOAMYHO HPEAAATAHE M AOIIVCKAHE AO ThPrOBHA HA

EI'VAMPAH I143aD HA IEHHW KHVKA U 34 PA3KPUBAHETO HA MHAOPMANMA OT IyOANMUYHMTE

APYKECTBA U APDYIYITEC EMUTEHTH HA NNEHHIN KHITKA

5.1 MWMudpopmanua 3a IPOMEHUTE B CUYETOBOAHATA IIOAMTHKA IIPE3 OTYETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M II0 KAaKbB HAYMH C€ OTPa3ABAT HA
dpuHAHCOBUA pe3yATAT U COOCTBEHMA KanuTaA Ha I'pymraTra Ha emMmuTeHTA

Hsama macreiman HpOMCHI/I

5.2 Hudopmanma 3a HACTBIUAY IPOMEHN B MKOHOMHUYECKATA IPyna Ha XUMHUMIIOPT, aKO
y4acTBa B TAKABA IPyNa

Berakn cpmectBenn mpomenn HacTbAu B I'pymarta ma ,, Xumummopt” AA 3a mepuoaa ca
00xBaHATH B.5.3 OT HACTOAIINA AOKYMEHT.

5.3. Hudopmamua 3a pe3yATaTUTe OT OPraHU3AINMOHHU IPOMEHU B paMKHUTE Ha
eMUTEHTA, KAaTO NpeobpasyBaHe, IPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATAa Ipyma,
aIlOPTHA BHOCKH OT APY’>KECTBOTO, AaBaHE IIOA HA€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTUIIH, IPEYCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeOoOpa3yBaHe B paMkuTe Ha I'pymara; .

5.3.2. Mudopmanusa 3a HACTBIIUAUTE IIPOMEHH B ABATOCPOYHUTE H KPATKOCPOUHHUTE
naBecTriy Ha ['pymara:

e Ha 3 samyapm 2011 r. e oceiectBeno BamBane Ha Crartep Oamka AA, Kymamoso B
[entpaana koonepatuBHa O6anka AA, Ckolie, KaTO CAEA Ta3H AATAa IMAAOTO HMYINECTBO
na Crarep Oanmka A/, KymanoBo, kaTto mpeoOpasyBaIo ce APyKeCTBO IIPEMHHABA KbM
[lenrpasna xoomneparuBHa Oanka AA, Ckomme, kato mpuemarmo ApyxkectBo. Caep Tasu
aata Cratep Oamka AA, KymanoBo mpecraBa Aa ChInecTByBa Kato ropuAmdecko Amie. C
pesyATaT Ha BAuBaHeTO I'pymara npurexasa 483 121 Opos OOHKHOBEHH aKIIIHU C IIPAaBO HA
raac or Kanuraaa Ha [lentpasna kooneparusaa Oanka AA, Ckorme (87.35%).

5.3.3. 3a texymma repuoa I'pymara HAMa IIpeycTaHOBEHN ACHHOCTH.

5.3.4. I'pymaTta yJactBa B Ka4eCTBOTO CH Ha AM3HHIOAATEA B CAEGAHHTE AOTOBOPH IIO
OIIEPATUBEH AU3UHI:

e [lerroauren aorosop ot 30.04.20006 r. 3a omepatuBeH AmsuHr Ha 3 Op. camoaetu BAe 146-
300 ¢ meceuno maarmange B pazmep Ha 128 856 miaTckm AoAaapa.

® ABATOCPOYHE AOIOBOPH 3a OTAaBaHE Ha OMUC IIOMEINECHHA, C HAEeMHA I€HA OT 8
€BPO/KB.METBP.
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5.4. AanHu 3a AunaTa, OPUTEXKABAIIH IIPAKO U HEOPAKO Hali-MaAKo 5 Ha cTO OT
rAacoBeTe B O0OHIOTO CHOpaHHE KBM KpadA HAa ChOTBETHOTO TPHMECEUYHE U IIPOMEHHTE B
MPUTE)KABAHUTE OT AHMIIATA TAACOBE 34 IIEPHOAA OT Kpasd Ha IPEAXOAHHUA TPHUMECEUYEH
TIEPHOA

Ax1nmoHepH, IPUTEXKABAIIY HAMN-MaAKO 5 Ha cTo ot raacoBeTe B OCA Ha

Xumumnopr AA

Hne bpoit % ot
OOHMKHOBEHH | KAITUTaA2
KL
Xumumvrropt Musect AA 108 688 269 72,05%
Nxyanyc Besp Musecrmbar Mennaxvbar AAC — CAILT/ 10 693 367 7.09%
ApPTHO HHTEPHENTIBHDBA EKYUTH IBHA

* IIpeacraBenara nadgopmanusd e koM 30.06.2011r.
5.5. AaHHU 3a aKIUHUTE, IPUTEXKABAHU OT YIPABUTCAHUTE M KOHTPOAHHTE OPraHHU
HAa EMUTEHTA KBbM KpasA Ha ChOTBETHOTO TpHMecCeYne, KAKTO U IIPOMEHHUTE, HACTBIIHMAH 32

IIEPHUOAA OT KPasda HA IIPEAXOAHNA TPUMECCUCH IIEPUOA 324 BCAKO AHUIIE IIOOTACAHO

YieHoBe HA YIIPABUTEAHUA CHBET

Hme bpoit aknnn % ot
KAITATAAQ
1. | Aaekcauapp Kepesos 95 000 0,06%
2. | Iso Kamenos 309 925 0,21%
3. | Mapuna Mures 137 260 0,09%
4. | Hukoaa Murres 33 464 0,02%
5. | Mupoaro® Msanos 55 666 0,04%

ITpomana B 6poA HA IPUTEKABAHUTE TAACOBE 32 IEPUOAA
01.01.2011r. — 30.06.2011r.
B pamkure Ha mepuoAa € HACTBIIMAA CACAHATA IIPOMAHA B OPOS HA IPUTEKABAHUTE AKIIHN
OT YAEHOBeTe Ha YnpasureAHus cbber: Mapun Beankos Murtep — uAeH Ha YIpaBUTEAHHUA ChBET
u MsmrearureaeH Aupekrop Ha APyxKeCTBOTO € HAMAAHUA YYACTHETO CH B Kamutasa ¢ 97 747 Op.
axrun, npeactaBaaBaray 0.05% ot kanmrasa Ha Xumummopt AA,.

Yaenose Ha HaazopHusa ceBer

Mnme bpoi % or
OOMKHOBEHH | KAIIMTAAQ
AKIU
1. | Xuvmuvoopr Musect AA 108 688 269 72,05%

* ITpeacraBerara nadopmarus ¢ koM 30.06.2011 r.
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5.6. KeMm kpasa Ha rouu 2011 r. I'pynara HaAMa BHCAIM CbA€OHU, AAMUHUCTPATHBHH
MAM apOUTPa’KHU IPOM3BOACTBA, KACAEIH 3aABAYKEHHA WAM B3€MaHHA B pa3Mep Haii-
Maaxo 10 Ha cTO OT COOCTBEHNA KAIIUTAA

5.7. Kem BTOPOTO TPpUMECEUHNE HAMA U3MEHEHHUE B OTIIYyCHATUTE OT EMUTECHTA UAU OT
HErOBO ABINEPHO APYKECTBO 3A€EMHU, IIPEAOCTABAHE HA TIapaHIUU HWAW IIOEMAHE HA
3AABAKCHUA 061_[{0 KBM €AHO AUIIE€ AN HETOBO ABIIEPHO APY>KECTBO, B TOBAa YHMCAO M HA
CBBbpP3aHU AUILA.
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AEKAAPALIUA
o ua. 1000, aa.4, 1.3 or 3TITILIK

Anec, 29.08.2011 r. B rp. Cocpun,
Aoaynioanucanure,

1. Hso Kamenon - Mamsannreaen yaen ma Cosera na Anpexropure Ha , Xumumnopr” AA

2. Arexcanxsp Kepesos — I'aasen cuerosoantea na , Xumsmmuopr” AA

AEKAAPHUPAME, ye AOKOAKOTO HIT € M3BCCTHO:

1. KOMIAEKTHT MEKAHHHI CHEPATEHH KOHCOAHAMPAHH (PHHAHCOBH OTYCTI 33 BIOPOTO
tpumecedne na 2011 r., CHCTABEHH CLIAACHO HPHAOKHMIITE CHCTOBOAHH CTAHAAPTH, OTPA3ABAT
BAPHO 1 HECTHO MHOPMAIIMATA 32 AKTHBITE 1 HACHBITE, (PHHANCOBOTO CHCTOAHNE I HeFarDara
nan saryoara na Ipynara na Xinavmopr AA,

2. MemAHHHIAT CHKPATEH KOHCOAMAMPAH AOKAZA 32 AcitnocTra ma , Xmvumnopr.” AA
3a BropoTo TpumMeceune na 2011 1. ChABPAEA AOCTOBEPEH NPErAeA HA HHMOPMALHMATA 11O UA. 1000,
aa.4, 1. 2 or 3ITLIK;

29.08.2011 r. Aexaapatopir:
B e
1p. Codpus | N0, |
,‘/_{;? R, 1.0\
(S K = /Wan. uaen na CA/




