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

1) Baxnu crOutHa 32 Apy’>KeCTBOTO, HACTBIIUAU IIPE3 TPEeTOTO TpuMeceune Ha 2011r.
(01.07.2011 r. — 30.09.2011 r.)

Ha 29.08.2011 .
Xumumopt A IPeACTaBH TPUMECEICH KOHCOAUAUPAH OTYET 32 Bropo Tpumeceune mHa 2011r.

Ha 29.07.2011r.

XuMuMIIOpT AN IIPEACTABU YBEAOMACHHE 3a ITapUYCH AUBUACHT.
Perrernero 3a pasmpeseAsiHe Ha mapudeH AUBHACHT ¢ B3eTo Ha OCA Ha APYKECTBOTO IPOBEACHO
ma 28.07.2011 r. B Cocpua. Ha OCA e raacysan auBuaent 3a 2010 r. 8 06mr pasmep ma 17736380
AB. Pazmep Ha amBraeHTa 32 eaHa akiua Opyro - 0.1998 as. Pasmep Ha AMBHAEHTA 32 €AHA AKITHA
HeTo (camo 32 akruoHepu dpusnmueckn Auna) - 0.18981 as.

Ha 29.07.2011r.

Xumumrroptr AA-Codusa mpeacTaBu IPOTOKOA OT OOIO ChOPAHHE Ha AKIMOHEPHUTE IIPOBEACHO

Ha 28.07.2011
Ha 29.07.2011r.
Xumummopt AA mpeAcTaBu TpuMecedeH oT4eT 32 Bropo tpumeceune Ha 2011r.

2) Backau cu6utna 3a EMuTeHTa, HACTBIIMAY OT HAYAAOTO HA (DUHAHCOBATA TOAMHA AO
Kpas Ha TpeToTo TpuMeceyne Ha 2011r. ¢ HarpynBane

Ha 29.08.2011 r.
Xumumopt AA IpeAcTaBH TpUMECEYEH KOHCOAUAUPAH OT9eT 32 Bropo tpumecedne na 2011r.

Ha 29.07.2011r.

XuMuMIIopT AA IIPEACTABU YBEAOMACHHE 3a ITapUYeH AMBHAEHT.
Pemennero 3a pasnpesessHe Ha TapudeH AUBHACHT € B3eTo Ha OCA Ha APYAKECTBOTO IIPOBEACHO
ma 28.07.2011 r. B Cocbusa. Ha OCA e raacysan ausuaent 3a 2010 r. B 06111 pasmep ma 17736380
AB. Pazmep Ha amBraeHTa 3a eaHa akiua Opyro - 0.1998 aB. Pasmep Ha AMBHAEHTA 332 CAHA AKITHA
HeTO (camo 32 aknnoHepu pusuaecku Auia) - 0.18981 as.

Ha 29.07.2011r.
Xumumiopt AA-Codus mpeAcTaBa IPOTOKOA OT ODINO ChbOpPaHNE HA AKIIHOHEPHTE IPOBEACHO
ma 28.07.2011

Ha 29.07.2011r.
Xumumopt AA IpeAcraBu TpuMecedeH oT4eT 3a Bropo tpumeceune ma 2011r.
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Ha 23.06.2011 r.

Xumumopt A/ IIPEACTaBH ITOKAaHA 32 CBUKBAHE Ha PEAOBHO OOIIO ChOpaHME HA AKITHOHEPHTE U
MaTepUaAN 3a OOIIO ChbOpAHME HA AKIIHOHEPHTE, KOETO Ime ce mposeAe Ha 28-07-2011r. ot 16:00
uaca B rp. Copua-1080, ya. Credpan Kapaaxa Ne 2, mpu cAeAHISA AHEBEH PeA:

1. Ilpremane Ha rOAMIITHUA AOKAQA Ha YIIPAaBUTCAHHA CBBET 32 ACHHOCTTA M YIPABACHHETO Ha
“Kuvnmmopr” AA 3a 2010 r. Ilpoexr 3a permennme — OC mpmema TOAHIIHHA AOKA2A HA
VopaButeAHHA CBBET 32 ACHHOCTTa M ympaBAcHHeTo Ha “‘Xmvummopr’ AA sza 2010 r; 2.
[Ipuemane Ha AOKA2AQ HA PETUCTPUPAHUS OAUTOP/ CHELUAAUZUPAHOTO OAUTOPCKO IIPEATIPUSTHS
3a mpoBepka u 3aBepka Ha 'oanmuusa dpunaancos order Ha ApyxectBoTo 3a 2010 r. ITpoekr 3a
pemenne — OC mpmema AOKA2AQZ HA PEIUCTPUPAHUS OAUTOP/ CHEHUAAM3HPAHOTO OAUTOPCKO
IIPEAIIPUATHE 32 IIPOBEPKA U 3aBepka Ha l'oanmnua dounancos order Ha ApyxectBoTo 3a 2010 r.;
3. OpoOpsiBane u IpHeMaHe Ha NpOBepeHHA U 3aBepeH loammren uHAHCOB OTYET Ha
“Kuvmmmopr” AA 3a 2010 1. Ilpoekr 3a perenne — OC 0A0OpsABa U IpreMa IPOBEPEHUA U
saBepeH ['oanmren praancos order Ha “Xumumopt” AA 3a 2010 r.; 4. [Ipuemane Ha TOAHIIHMA
KOHCOAMAHUPAH AOKA2A Ha YIIPABUTEAHHSA CBBET 32 ACHHOCTTA U YIIPaBACHHETO Ha “XuMUMIOPT
AA 3a 2010 r. Ilpoexr 3a pemenne — OC npuema TrOAMINHHA KOHCOAMAMPAH AOKA2A Ha
VapaBureAnna cbBeT 3a AefiHOCTTA M yrpaBaeHHero Ha “‘Xumvummopr” AA 3a 2010 r.; 5.
[Tpuemane Ha AOKAAAQ HA PETUCTPUPAHUS OAUTOP/ CHELUAANZUPAHO OAUTOPCKO IIPEALIPUATHE 32
IIPOBEPKA U 3aBepKa Ha loammmHma koHCOAmAHpaH (prHaHCOB oTder Ha “‘XmMummoptr AA 3a
2010 r. Ilpoexr 3a pemenne — OC nmprema AOKAAAQ HA PETUCTPUPAHUA OAUTOP / CIIEIMAAU3UPAHO
OAUTOPCKO IIPEAIPUATHE 32 IPOBEPKA U 3aBepKa Ha [ OAUIITHIA KOHCOAUAMPAH (DHHAHCOB OTYET
Ha “Kuvmmmopr” AA 3a 2010 r.; 6. OaobpsBaHe u mHpremMaHe HAa IIPOBEPCHHUA M 3aBEPEH
I'oaurien koHcoAuAnpaH duHancos order Ha “Xnmummoptr AA 3a 2010 r. [Tpoekr 3a perrenne
— OC 0p00psBa 1 Iprema IIpoBepeHus 1 3aBepeH ['OAnIIeH KOHCOAMANPAH (PUHAHCOB OTYET Ha
“Xuvummopt” 3a 2010 r.; 7. Ilpuemane Ha oTYeTa HA OAUTHHA KOMHTET 32 ACHHOCTTa MY IIpe3
2010 r. I'lpoexr 3a pemernne — OC mpruema oT4deTa Ha OAUTHHA KOMHTET 32 ACHHOCTTA My IIPE3
2010 r.; 8. Msmaamane Ha TapaHTHPAaHHA AHMBHACHT 1O wm3AaAeHure 1pes 2009 .
npuBuAeruposann akimu. [Ipoekr 3a permenne — OC B3ema perreHne OTHOCHO H3IIAAITAHE OT
rreganOata 3a 2010 1. Ha rapaHTHpaHIA AUBHAEHT 11O n3AascHute npes 2009 r. npuBraernpoBanu
AKIINH, CBILAACHO CBABPIKAIIOTO C€ B MATEPHAAMTE IO AHECBHHS PEA IIPEAAOKEHHE; 9.
Pasnpeaeasne ma meuanbara Ha ApyxectBoto 3a 2010 r. Ilpoexr 3a pemrenne — OC mpuema
IIPEAAOKEHHETO, HAIIPABEHO OT YIPAaBUTEAHHA CBBET, /APYKECTBOTO Aa HE PasIpPEACAi OT
reganOata 3a 2010 1. AMBHAEHT IO OOMKHOBEHHTE AKIIUMH; HETHATA IIe9aAda Ha APyKeCTBOTO 3a
2010 1., cAeA TIpuCITaAaHE HA ABAKHMATA CYMa 32 U3ITAAIaHE Ha TapaHTupaHusd AMBUAEHT 32 2010
r. o [IpuBuaernpopannre axkmnuu Ha APyKeCTBOTO, CbrAaCHO perreHueTo Ha OOIIOTO chOpaHme
II0 TOYKA OCMa OT AHEBHHSA PEA, Ad CE OTHECE KATO HEPA3IPEACACH IIOAOKHTEACH (PHHAHCOB
pesyaTar (meganda). 10. OcBoOOKAaBaHE OT OTTOBOPHOCT HA YACHOBETE HA YIIPABUTCAHHSA CHBET
n Haazopuusa ceBer Ha ApyxecTBOTO 32 AeriHocTta M npe3 2010 r. IIpoexr 3a permenne — OC
OCBOOOKAABA OT OTIOBOPHOCT YAEHOBeTe Ha YmpaBureAHus cbBer u Haasoprusa cwBer Ha
ApyxectBoTO 3a AchHocrTa M mpes 2010 r.; 11. M36op ma perucrpupan oaurtop 3a 2011 1.
ITpoekr 3a pemenue — OC u30dupa IPEAAOKEHOTO OT YIIPABUTEAHHUSA CHBET CIEIIHAAUZUPAHO
oanrTopcko npeanpusarue “I'pant Toparon” OOA 3a perucrpupaH OAUTOP Ha APYKECTBOTO 32
2011 r., koero Aa H3BBPINM IIPOBEPKA U 3aBEPKA Ha TOAHMIIHHA (PUHAHCOB OTYET U
KOHCOAMAHPAHUA ropuineH duaancos order Ha “‘Xmmummopr  AA sa 2011 r.; 12. Pasum.
AomrbasuTeAHa HHPOPMAIIIA MOKE Ad TOAyduTe Ha TeA: 2 9801611

Ha 30.05.2011r.
Xumumopt AA IIpeAcTaBU TPUMECEIEH KOHCOAMAUPAH OT4eT 3a [ IppBo Tpumeceune ma 2011
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Ha 03.05.2011r.
Xumummopt AA-Codus mybankysa I'oAHIIIEH KOHCOAMAUPAH OTYET HA IYOAMYIHO APYKECTBO U
eMuTeHT Ha eHHH KHmka kbM 31-12-2010r.

Ha 28.04.2011 r.
Xumumvrropr AA NpeacTaByu TpumecedeH order 3a [IspBo Tpumeceune Ha 2011r.

Ha 31.03.2011
Xumummopt AA niybankysa ['oAmIier oTder Ha IIyOAHYHO APY/KECTBO M €MUTEHT HA IICHHHU

kHmKa KM 31-12-2010r.

Ha 01.03.2011

ApyKecTBOTO IIPEACTABU TPUMECEYEH KOHCOAMAUpPaH oT4eT 32 Yersppro Tpumeceune Ha 2010r

Ha 08.02.2011

Xumumiopt AA mpeactasu BpTpernHa HHPOPMALTHA IO 9A. 4 0T 3aKOHA CPEIILy [Ta3apHUTE
3A0yIIOTPeOr ¢ (DUHAHCOBH MHCTPYMEHTH OTHOCHO KOHBEPTHPAHE HA IIPUBUACTHPOBAHU B
OOMKHOBCHHU aKITHH.

Ha 31.01.2011

ApyKecTBOTO IIpeACcTaBU TpuMecedeH order 3a YerBbpro Tpumeceune Ha 2010r.

2) Baunanwe Ha BaxkHWUTE CHOUTHA 332 APY’KECTBOTO, HACTBIIHAU IIPE3 TPETOTO
TpumMeceune Ha 2011 r. BbpXy pe3yATaTuTe BbB (DMHAHCOBHUA OTYET

Hsama macreimman Baxkam C"b6I/ITI/IH, BAMSICINM BBPXY PC3YATATHUTE HA EmurenTa B paMKHuTC
Ha TPETOTO TpHUMECEIHCE.

3) Omnwmcanye HAa OCHOBHUTE PHUCKOBE U HECUTYPHOCTH, IIPEA KOUTO €
n3npaseHa I'pymara Ha XyMUMIOPT IIpe3 OCTATHKA OT (PMHAHCOBATA TOAMHA

[Ipean aa mEBecTHpaT B akunu Ha I'pymara Ha XUMUMIIOPT, TOTEHIIMAAHUTE MHBECTUTOPHU
TpAOBA BHIMATEAHO AA IIPEHEHAT PUCKOBUTE (PAKTOPH, IIOCOYEHHU B TO3W PAZACA, B AOITBAHCHHE
Ha Apyrata nmHQOPMAINA, ChABPKAINA CE€ B APYTH O(UIMAAHI AOKYMEHTH, ITPEACTABEHH OT
I'pymara. AKO €AMH HAN IIOBEYE OT PUCKOBETE, OIMCAHH II0-AOAY, CE OCBIIECTBH, TOBA MOXKE Ad
Ma 3HAYUTEACH HEraTuBeH eDeKT BhpxXy AciiHOCTTa Ha I'pymaTa Ha XUMUMIOPT, PE3YATATHTE OT
HETOBHTE OIIEPAIIMH MAH (PHMHAHCOBO ChCTOAHHE. AKO TOBA AOBEAE AO HAMAAABAHE HA ITa3apHATA
IIeHA Ha aKITHHTE, HHBECTHTOPHUTE MOTAT Ad 3aryOAT YaCTHYHO MAM H3IAAO CBOMTE MHBECTHIIHM.
Puckosere n HecurypHOCTHTE, OIIMCAHH IIO-AOAY, HE Ca EAMHCTBEHHTE, IpeA konrto I'pymara Ha
XuMUMIOPT € wu3npaBeHa. AOIBAHUTEAHH PHCKOBE H APYTH HECHIYPHH CBHOUTHA, KOHTO
ITOHACTOSAITIEM HE €A U3BECTHH MAW CE CUMTAT 32 HECHIIECTBEHU, MOTAT CBIIO AA UMAT 3HAYNTEACH
HeOAaronpuATeH edexr BBpXy AedHOCTTa Ha I'pymata ma XHUMHMIIOPT, PE3yATATHTE OT
omepanuuTe MAUM (PUHAHCOBOTO My ChCTOAHKE. [lOTeHIIMaAHNTE HMHBECTHTOPH TPAOBA Ad HE
pasdnrar caMo Ha HH(MOPMALIIATA, U3AOKEHA B TO3H PA3ACA.

WMuBecrurmnre B akiuu Ha ['pymara me ObAAT TOAAOKEHN HA PA3AUYHU PUCKOBE — PHCKOBE,
cuennduYHN 32 camata lpyma, KakTo M OOIMHTE PHCKOBE, HA KOHTO C4 IIOAAOKECHH BCITIKH
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CTOIIAHCKH CyOekTH B crpaHara. llpmxoamre m 1ewdanbata ma I'pymara morat Aa Obaar
HEOAATOIIPHATHO 3aCETHATH OT MHOKECTBO BBHINHA (DAKTOPH: CTOIIAHCKA KOHIOHKTYPA;
cmocobHocTuTe Ha I'pymmata Aa pasBuBa YCIEIIIHO CBOA OH3HEC; MKOHOMHYECKHA KAHUMAT B
CTpaHATA U APYTH, OCHOBHHUTE OT KOUTO Ca PA3TAEAAHH ITO-AOAY.

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

O1pacaoBa crpykrypa Ha I pymara:
OTrpacan

= [IponsBOACTBO, THPTOBHUA H YCAYTH
® ®uHAHCOB CEKTOP

= Tpaucnopren cekrop

® HeaBmxumu nMoTH

=  CrpoHuTeAEH U HHKEHEPEH CEKTOP

Hme HA ABIEPHOTO IIPEATIPUATHE Crpana Ha OcHoBHA A€HHHOCT 30.9.2011 30.9.2010
y4peAsABaHe % %
Lenrtpasna Kooneparusra barka AA brearapus ®unancos cexrop 76,15% 76,17%
3AA Apmeert BoArapus PunHaHCOB cexTOp 87,90% 87,90%
LKDB I'pyr EAA brearapus ®unancos cexrop 100,00% 97,00%
LIKB Acerc Menupxmbar EOOA boarapus PuHAHCOB CEKTOP 100,00% 100,00%
3AEA LUKB Kusor boarapus PuHAHCOB CEKTOP 100,00% 100,00%
30K LIKb boarapus PuHAHCOB CEKTOP 100,00% 100,00%
Lenrpasna Kooneparusua barka AA Makeponus PuHAHCOB CEKTOP 56,35% 82,63%
- Cromnme
TTOAA LIKB Craa Brarapus ®uHAHCOB CEKTOP 46,78% 89,31%
AITO I[TKDB Cuaa Broarapus ®uHAHCOB CEKTOP 100,00% 100,00%
VII® KB Cuaa Broarapus ®uHAHCOB CEKTOP 100,00% 100,00%
TI® KB Craa Bparapus ®unancop cexrop 100,00% 100,00%
Xumumaopt Xoaasand b.B. XoraHAUA ®unancop cexrop 100,00% 100,00%
Crarep banka - MakearoHus MaxkeaoHus ®unancop cexrop 93,79% 93,79%
Ipoyusane u Ao06uB Ha HedT U raz AA bbarapus Ipowussoactso, 0,00% 54,24%
TBPrOBUA U YCAYTH
3pprenn Xpaun boarapua AA Boarapus ITpomnssoacTBO, 62,68% 62,19%
THPLOBUSA U YCAYIH
Broarapcxa erpoana pacdunepus Boarapus ITpomnssoacTBO, 100,00% 100,00%
EOOA TBPIOBHA U YCAYTH
Capnauesu Avun [Tposaams EOOA Bbarapus ITpounssoactso, 100,00% 100,00%
TBPrOBUA U YCAYTH
INpaiim Aera Korcyar OOA bbarapus Ipowussoactso, 70,00% 70,00%
THPIOBUA U YCAYTH
CK XI'X Koncyar OOA Boarapus ITpomnssoacTBO, 59,34% 59,34%
THPLOBUS U YCAYIH
Omera @rmanc OOA Boarapus ITpomnssoacTBO, 96,00% 96,00%

prl“OBI/IH 1 yCAYTH
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Vime HA ABLUEPHOTO IPEATIPHATHE
Codreonpoyusane EOOA

TAHI" —Cepsuz EOOA
M3AaTe€ACTBO TEOAOTHS 1 MEHHEPAAHI
pecypcr OOA

Xuvummropt I'pyr EAA

Byaxumrpeiia OOA

Xumoiia Tpeiia OOA

Pa6bp Tpeiia OOA

Opraxum Tpetiamar 2008 OOA
Xumreareke OOA

Deprunaiizppe TpetaOOA
Amarmza bparapus OOA
Xumummopt Papma AA

Cuanxo 07 OOA

Meannmackn eHThp XeaT Meanka

OOA
Xummvcrad AA Codust

At Tu Cucremc Korcyar EOOA

Amnmrac 2003 EOOA

Toaama AooOpyamxancka Mearrma EAA

Xummvrparc OOA

Xuwmoria BI' EOOA

Tpanc nareprap EOOA

MASAK KM AA

IMopr baaumx AA

Broarapcka Kopabra Kommanus EAA

ITapaxoactso brarapcko Peuno
ITaaBane AA

Crpana Ha
yapeaABaHe
broarapns
broarapns
Brarapus
Brarapus
broarapus
broarapus
brearapus
brearapus
broarapus
broarapus
brearapus
brearapus
boarapus
boarapus
brarapus
brarapus
Brarapus
Brarapus
broarapus
broarapus
Brarapus
Brarapus
brarapns
brarapns

Brarapus
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OcCHOBHA A€MHOCT

ITponssoactso,
THPIOBHA U YCAYIU
ITponssoactso,
THPIOBHA U YCAYIU
IIpoussoacTsO,
TBPrOBUA U YCAYTH
IIpoussoactso,
TBPrOBUA U YCAYTH
ITpoussoactso,
THPIOBHA U YCAYIU
ITpoussoactso,
THPIOBHA U YCAYIU
ITpounssoactso,
TBPrOBUSA U YCAYTH

ITpounssoactso,
TBPrOBUA U YCAYTH

ITpoussoactso,
THPIOBUA U YCAYTH
yeAy
ITponssoactso,
THPIOBUA U YCAYTH
yeAy
ITpounssoactso,
TBPrOBUA U YCAYTH
ITpounssoactso,
TBPrOBUA U YCAYTH
ITpoussoactso,
THPIOBUA U YCAYTH
ITpoussoactso,
THPIOBUA U YCAYTH
ITpounssoactso,
TBPrOBUA U YCAYTH
ITpounssoactso,
TBPrOBUA U YCAYTH
ITpoussoacTsO,
THPIOBHUA U YCAYTH
ITpoussoacTsO,
THPIOBHUA U YCAYTH
ITpounssoactso,
TBPIOBHUSA U YCAYTH
ITpounssoactso,
TBPrOBHUA U YCAYTH
Mopcxn 1 peuer
TPAHCIIOPT
Mopcxn u peuer
TPAHCIIOPT
Mopckn 1 peuer
TPAHCIOPT
Mopckn 1 peuer
TPAHCIIOPT
Mopcxn u peuen
TPAHCITOPT

30.9.2011

0,00%

100,00%

70,00%

100,00%

60,00%

60,00%

60,00%

60,00%

60,00%

52,00%

50,00%

60,00%

50,00%

90,00%

0,00%

100,00%

100,00%

100,00%

60,00%

100,00%

100,00%

94,25%

100,00%

100,00%

82,96%

30.9.2010

100,00%

100,00%

70,00%

96,00%

60,00%

60,00%

60,00%

60,00%

60,00%

52,00%

50,00%

60,00%

50,00%

90,00%

93,33%

100,00%

100,00%

100,00%

60,00%

100,00%

100,00%

94,25%

100,00%

96,00%

82,89%
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Vime HA ABIIEPHOTO IIPEATIPUATIE Crpana Ha OcHoBHAa AeliHOCT 30.9.2011 30.9.2010
yupeAdaBaHe

Wurepanxrep EOOA CaoBakus Mopcku u pedyen 100,00% 100,00%
TPAHCIIOPT

BuTuCu AA Boarapus Mopcku u peden 51,00% 51,00%
TPAHCIIOPT

[Mpucranume Aecrropt AA brarapus Mopcxn u peuer 99,00% 99,00%
TPaHCITOPT

Aecmopr ITpoaxextT MeHHAKMBHT brarapus Mopcxn 1 peuer 100,00% 100,00%
EOOA TPaHCITOPT

bBrarapcka Aorucrmana Kommanus Boarapus Mopcxn u peven 100,00% 100,00%
EOOA TPAHCIOPT

IMopr Ipuctuc OOA Boarapus Mopcxn u peven 55,00% -
TPAHCIIOPT

Bearepman Asuetinrsa I'pyrt EAA brearapus Besaymen tpancropr 100,00% 96,00%

Bearapus Ep AA brearapus Besaymen tpancropr 99,99% 99,99%

Moaer EAA Boarapus Bosaymen Tparcopr 100,00% 100,00%

Evpuopr Copsucuz EOOA Boarapus Bosaymen Tparcopr 100,00% 100,00%

bearapus EP Texauk EOOA Boarapus Bosaymen Tparcopr 100,00% 100,00%

T'oad [MTabaa AA BoArapus Heapmxnvm mvotn 65,00% 65,00%

Cropren Komraeke Bapaa AA brearapus HeaApmwxkumu umoru 65,00% 65,00%

Eneprompoexr AA brearapus CrpoureaeH u 83,20% 83,20%
HHKCHEPEH CEKTOP

Tpuraan Apxurexrc OOA brarapus CrpouteaeH u 100,00% 100,00%
HHKCHEPEH CEKTOP

Byaxmmvexe OOA l'epmanma Heaprmaxmvu amoTn 100,00% 100,00%

XUMUMIIOPT € XOAAMHIOBO APY’KE€CTBO M BAOIIIABAHE HA ONEPATHBHHUTE
pe3yATaru, (pMHAHCOBOTO CHCTOAHHE M IEPCIEKTUBUTE IPEA AEHMHOCTTA HA
ABILIEPHUTE My APY?>KECTBA MOYKE Ad UMA 3HAYUTEAECH HeOAAronpuATeH edeKr
BBPXY PE3YATATUTE OT AEMHOCTTA M (PUHAHCOBOTO ChCcTOosAHME HA EmureHTa,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My A U3MAAIA AUBUACHTH

Teit kato XHMHUMIIOPT H3BBLPINBA OM3HEC YPE3 CBOUTE ABIIEPHH APYKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHUE, ONEPATUBHU PE3YATATH M IIEPCIEKTUBH Ca B IIPAKA 3aBHCHMOCT OT
CBbCTOAHHUETO, PE3YATATHTE M IIEPCIIEKTUBUTE HAa ABIINEPHHTE My APYMKECTBa, OCODEHO Ha
OcnHoBuuTe ApyxecTBa. bopcoara mena Ha Axrumre Ha EMuTeHTa OTYNTa OM3HEC ITOTEHIINAAA U
aktuuTe Ha I'pyrmaTa kato naso. CnocobHOCTTa Ha XHMUMIIOPT AQ IIPOABAKABA Ad MHBECTHPA B
pactexka Ha I'pymata  cOOCTBEHH  CPEACTBA, KAaKTO M A3  3alAAIla  AMBHACHTH  Ha
[IpuBuAerupoBaHuTe aKIIHOHEPH K HA aknuoHepute B OOHKHOBEHH aKIIHH, aKO OBAE B3ETO
perrenue 3a Toa o1 O0I0TO cHOpanue Ha EmurenTa, e 3aBucu o1 peAuria PakTopH, CBbP3aHI
C ABIIEPHHUTE MYy APYKECTBA, BKAFOYHTEAHO PasMepa Ha IEYaAOHTE M IAPUIHHUTE ITOTOIM Ha
ABITIEPHHUTE APYKECTBA, KAKTO U OT HApaCTBAHE Ha OOPCOBATA IICHA HA AKIIUUTE HA ABIIECPHHUTE MY
APY/KECTBA, KOUTO Ca IYOAIYHHU APYKECTBA U ce ThpryaT Ha bOD.
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HacrenBanero ©Ha (¢muHAHCOBA KpH3a IOBHUIIABA pPHCKa 32
uHBecTUTOpHUTE NpH MHBecTHHUH B akmuu “Xumummopt”’ AA. ITosumenusar
PUCK Ce ABAYKH HAa HAMAaAABAaHE HA MKOHOMUYECKATAa AaKTUBHOCT, HA AKTUBHUTE
THPryBaHU Ha (pOHAOBHTE O0OpPCH U AP. OOCTOATEACTBA, KOUTO CA CAEACTBHE
OT eAHa (PUHAHCOBA KPHU3a.

[ToA0OHO OOCTOATEACTBO € ,,AITOTEYHATa Kpu3a~, Ha9aAOTO Ha KoATo Oere B CAILL mpes
Bropara moAaoBuHa Ha 2007 roamHa. 3acerHatu Ofxa Ia3apuTe HA HEABIDKAMH HMOTH U
dunancosure mazapu. [lopasu Brcokata CTEIEH HAa TAOODAAM3ALMA KPHU3aTa OKAa3a HETATHBHO
BAHAHNE, KaKTO B ChEAMHEHHUTE IATH, TaKa M HA BCHYKU OCTAHAAM (DMHAHCOBH I1azapu. Topa
AOBEAC AO CEPHO3CH CIIaA B LIEHHTEC HA THPIYBAHHUTE aKIMU HAa DbbArapcka ¢pomaoBa Oopca.
TpyAHOCTTA 32 TIIPEABHIKAAHE HA TE3W CHOUTHA M HEBB3MOMKHOCTTA HA ITBAHO 3aCTPAaXOBaHE
HaAara HM3IIOA3BAHETO HA IIPEIUM3EH IIOAXOA Ha aHAAM3UpPAaHE Ha HAAMIHATA HHQOPMAITUA,
3aCTPaxOBaHE Ha IIPHUTEKABAHUTE UMOTH, OIIPEACASHE Ha IIPOrpaMa 3a ACHCTBHA IIPU BH3HUKBAHE
Ha KprusucHa catyarus. [lo AavEn oT mkoHOMIYecKkus nperaeA Ha brarapcka Hapoana banka 3a
wepBoTO TpuMeceune Ha 2009r. 3a BAMAHHETO Ha IAODAAHATA MKOHOMUYECKA KPH3a BBPXY
ObArapckaTa mKkoHOMHKa OT Kpasd Ha 2007r. Ao cpeaara ma cerrrempu 2008r. BAMAHHETO Ha
raobasHaTa (PMHAHCOBA KPH32a BbPXY ObArapCcKaTa HKOHOMHUKA O€ OIPaHIYIEHO.

» IIbpBOTO mpOSIBACHME HA Kpn3ara Oemre BbPxXy ObArapckata pOHAOBA HOPCa, KBACTO B
PE3yATAT Ha TAOOAAHATA HECHUTYPHOCT M HAMAAABAIIATA AMKBUAHOCT OT okTOoMBpH 2007r.
3aII0YHA ITOHIKEHNE Ha MHACKCHUTE M HA AHEBHUTE OOOpOTH. 32 IIEPHOAA OT CpeAaTa Ha
oxromBpu 2007r. a0 cpeaara mHa oxkromspu 2008 r. maaekcsr COPMKC 3aryonm mourn
70% o1 crofiHOCTTA CH.

» Hapacmaante ycemanns 3a pUCK M IIO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH ITAQH 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 wmopekcure ABEOHMA u EOHMA  6e
npuoAusureAHo 250 O.1. mpu HuBa OT 1OA 20 O0.1. KbM CpeAaTa Ha IIPEAXOAHATA TOAUHA.
CxoAHa AmMHAMPKa ce HaOAFOAABAIIIE M IIPU AHUXBCHHTC IIPOLCHTH IIO KPEAUTH N
AEIO3UTH.

» bBamkure, onepupaiiy y Hac, KaKTO ¥ OAHKUTE 10 CBETA M300II0, 3aII0YHAXA AA 3ATATAT
YCAOBHATA U CTAHAAPTHUTE CH 32 KPEAHTHUPAHE U Ad IOBUINABAT AUXBUTE IO KpEAUTHTE. Y
HAC B3EMAHHATA HAa OAHKHTE OT HEIPABUTEACTBEHHA CEKTOPp B Kpad Ha BTOPOTO
tpumeceune Ha 2008r. HapacHaxa ¢ 12.4% crpsamo kpad Ha IIEPBUTE TPH MECEIla, 2 B Kpad
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
IIPEBBbPHA B TAODAAHA HKOHOMUYECKA KPU3a, 4 CIIAABT B MKOHOMHYECKATA AKTUBHOCT B PA3BUTHTE
CTpaHM IIO CBOA OOXBAT M MaIad Ce OIPEeACAs KaTo Haii-cepuosHuA cAaeA 'oadmara Aempecus
mpes3 30-te roaman Ha XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBHUA U HA IIPOH3BOACTBOTO B
IAODAACH MAIIab OCE32eMO IIOBAUA BbPXY OBArapCKaTa MKOHOMHUKA!
» IlpomumaeHnTe IPOAAKOHN 32 M3HOC ClIaAHAXA 3HAYUTEAHO. OCHIYVPEHOCTTA € IOPBHYUKA
32 HM3HOC B IIPOMHIIIACHOCTTA C€ BAOIIABA, KOETO IIOKAa3Ba, Y€ B CACABAIINTE IIEPHOAH
MKOHOMHYECKATA aKTHBHOCT B CEKTOpa Ie ocraHe Hucka. Haropapsamero ma
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 Pa3BHTUETO HA OM3HECA BBB BCHYKM HKOHOMHYECKA CEKTOPH H
IIPHHYKAABA 9aCT OT KOMIIAHHUUTE A2 OTAOKAT HMHBECTHUIIMOHHHUTE CH IIPOEKTH M
HAMEPEHMATA A HAEMAT AOITbAHUTEAEH TPYAOB PECypC.

» TlorpebureanTe pearupar Ha HECUIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YacT OT
ITIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yIIoTpeda 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 HA ABQA HepI/IOAa,
CHOpeA CKOPOCTTa HA Bb3CTAHOBABAHEC HA CTOIIAHCKHUTC HPOHCCI/I B CTPaHaTa:

1. ITepBHAT ITEPHOA € OT HACTBIIBAHETO HA Kpm3aTa AO IbpBoTO TpmMmeceuue Ha 2010r.
Tosu meproa 6e XapakKTepeH € BAOIIABAHE HA OCHOBHHTE MaKPOHMKOHOMHYECKU IIOKA3ATEAH B
crpanara. OrpunareanusaT pbcr Ha BBIT or -3,5% npes meporo tpumeceudne ma 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 IO AHHHSA HA CBHBAIIOTO CE BBHIIHO ITOTPEOACHHE M PASKO 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. PopmupannaT HeratuseH TpeHA 1pe3 2009 roamHa mpoAbAKI
n 1ipe3 wepBoTo Tpumeceune Ha 2010r.

2. Bropusar neprnoa o0xBaria Broporto tpumecedne Ha 2010r. A0 MOMEHTa Ha H3rOTBAHE
Ha Hacroamma AOKAaA (cemrempu 2011r.). Tosm mepmoa Oe XapakrepeH C IIOAOOpsABaHE HA
OCHOBHHTE MAKPOHMKOHOMHUYECKH IIOKa3aTeAnm B crpaHara. Ot Broporo Tpumeceune Ha 2010
roanna, korato BBIT orbeassa moroxuresen prer or 0,5% Ao Broporo tpmmeceune na 2011r.
(2,2% TOAOKHTEAEH pPEaACH TEMII Ha HM3MEHEHHE) II0 AaHHH Ha bbarapcka Hapoana bamka
perucTpupaMe BB3XOAAII TPEHA Ha OCHOBHHA MakpomkoHommdeckn mokaszates (BBII). Kum
cerrrempu 2011r. mpaBUTEACTBOTO ITOAABPKA (PUCKAAHA B MAKPOUKOHOMHUYECKA CTAOMAHOCT,
KaTO MKOHOMHYECKHTE ITOKa3aTeAn Ha Perrybauka boarapus ca cpaBanteano A00pu Ha poHa Ha
HKOHOMHKHTE OT EBpoImeiickus cpros.

Bausanuero Ha rao0asHara ¢puHAHCOBA KpH3a BBPXy CBETOBHATA
NKOHOMMKA 1 eBposoHaTa

BracranossaBaneTo Ha CBETOBHATA HKOHOMHKA CTaHA BCe MO-ycToiunBo o1 Kpad Ha 2010 r.
BBIIPEKH IIPEOOAAAABAIIIUTE PASAMYHA B MOACAUTE HA pACTEXKa II0 ABPKABU U PETHOHU.
CpIneBpeMEHHO TAOOAAHHAT MH(AAITMOHEH HATHCK CHIIO CE 3ACHABA, IIOATHKBAH B YaCTHOCT OT
CPaBHUTEAHO IIO-BHUCOKHTE IICHM HA II€TPOAA MU HEIETPOAHHTE cypoBuHH. Makap de aAocera
TEMITBT HAa HH@AAITUA OCTABA OBAAASH B PAa3sBUTUTE HKOHOMHKH, IIPE3 BTOpPaTa IIOAOBHHA Ha
2010r. u mpe3 ma 2011r. Toit mocrenenHo ce 3acuaBa. Ha doma ma mHapacrBammarta raobasHa
nuadAarud upes Tperoto tpumecedne Ha 2011r. B Penrybanka Boarapus ce oramra aedaarud ot
-0,7% crupAMO HIPEAXOAHHSA IIEPHOA, KOETO € CBBP3aHO TAABHO C IIPOBEHKAAHATA B CTpaHATa
CTPUKTHA MOHETApHA IIOAUTHKA. B AMHAMWYHNTE M €HEProeMKH HMKOHOMHKH Ha CTPAaHHTE C
BB3HUKBAIIH I1a3aPU PABHUINETO Ha MH(MAAIIUA CE ITOBHUIIN CHIIECTBEHO BCACACTBHE HATHCKA OT
IIPErpABAHETO HA HKOHOMHKATA, IIPOSBUA CE B HAKOU ABPIKABH.
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l'oanHA cAeA HAYAAOTO HA KPH3ATA HA ABP/KABHHA ABAT B ["bpIIns, KOATO BIIOCAEGACTBHE CE
PasIpPOCTPAHHU B PEAHIIA ABP)KABH, CbCTOSHHETO HA IYOAMYHHUTE (DUHAHCH B €BPO3OHATA KATO
LIAAO CE€ CTAOMAHM3NpPA B OOINM AMHUMU, BBIIPEKU Y€, IOAOOHO Ha APYIM PETHOHH B CBETa, OCTaBa
obesnokonTeAHO. Ha TO3H eTaIr e H3KAIOYHTEAHO BaKHO IIPABHTEACTBATA A H3I'BAHABAT CBOUTE
AHTUKIMEHTH 34 (DHCKAAHA KOHCOAHAALINSA, THH KATO HAIIPEKCHUETO HA ITA3aAPUTE HA ABPIKABHH
obAmnraruy ce 3amaspa. [lopasu ToBa OT ChIIECTBEHO 3HAYEHHUE € BCUYKH ABP/KABH OT €BPO30HATA
H3IIAO Ad IIPHAAraT IIAAHOBETE CH 3a OroakeTHa koHcoAmAarma npes 2011r. Tam, kbaerTo
IIPHETUTE IIAAHOBE Ca HEIIOAXOAMAINM, TPAOBA CIEIIHO Aa CE€ Pa3pabOTAT U IIPHAOKAT
AOITBAHHTEAHN KOpekTuBHH Mepku. Ilpes macrosmara 2011r. crpammure caeaBa Aa HabeAexaT B
CBOHUTE IIPOTPAMU 32 CTAOHMAHOCT KOHKPETHU ITOAUTHYECKH MEPKH, 32 IPEAITIOYHTAHE OCHOBAHH
Ha CTPYKTYPHO OrpaHHYaBaHE Ha Pa3XOAUTE, KAKTO U Ha peddOpMH HA IIEHCHOHHHUTE CHCTEMU U
3ApaBeonasBaHeTo. ToBa TpAOBA Aa YKpEIM AOBEPHETO B TEXHHTE IIEAH 33 (DHCKaAHA
KOHCOAMAQIMA, 34 Ad FapaHTHpa OBP30 KOPUTHPAHE HA IPEKOMEPHNA AC(UIIUT, BPbIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpaHA OIOAKCTHA IO3HIIUA HAU OFOAKCTCH H3AUIIIBK H
HAMAAfIBAHE B AOCTATBYHA CTCIICH HA KOC(DUIINEHTA HA ABP/KABHUA ABAT.

I'pynara u3pppriBa ACMHOCT B Pa3AMYHH MKOHOMHYECKH OTPACAH H €
00€eKT Ha MHOKECTBO PUCKOBE, CIIEIIN(PUIHHI 34 TE3U OTPACAHU

Benpekn 4ge aetinocrra Ha I'pynara e sHaunTeAHO AMBepcudUIUpaHa IO cekropu (GaHKOBO
ACAO, 32CTPAXOBAHE, ABHAIIMOHCH, PEYCH M MOPCKH TPAHCIOPT, IIPOU3BOACTBO HA XHMHYECKH
IIPOAYKTH, PACTUTEAHI MACAQ, IIPEPabOTKA U THPrOBUA ChC 3bPHCHH XPAHHU, HCABIKIMI IMOTH I
ApP.), HEOAATOIIPUATHO Pa3sBUTUE B €AHH HAH IIOBEYE OT KAFOYOBHTE MKOHOMUYECKH CEKTOPH, B
KOHTO OIIEpUpPAT ApPyKecTBaTa OT I'pymara, OM MOrAO Aa MMa CBINECTBEH HEOAArOIPHATEH edeKT
BBPXy AciiHOCTTA Ha ['pymmaTa, omepatuBHnTe I pesyATaT 1 (PHHAHCOBO ChCTOsAHHE. busHechT Ha
I'pymata KaTo IIIAO B OTAEAHHTE HETOBH 000COOeHH cdepr ca IIOAAOKEHH Ha Pa3HOOOpPAa3HU
PHCKOBE, BKAIOUHNTEAHO BAOINABAHE HAa (DUHAHCOBO HMKOHOMHUYECKHTE YCAOBHA B CTpaHATa,
permoHa u cBera (HAIPHMEP HaMaAfBaHE HA OpOfA I'PTHHIIM U TOBAPH, IIPEBO3BAHU OT
TPAHCIOPTHHTE APyKecTBa OT I'pyraTa, HaMaAfBaHE Ha IIEHUTE HA OCHOBHU CYPOBHUHI KaTO HE(T,
3BPHO M APYIH, HEOAATOIPUATHN IIPOMCHH B KPECANTHATA IIOAHTHKA HA OAHKHTE, CBUBAHE HA
IIAATEKOCIIOCOOHOTO ~ THPCEHE, HPOOAEMU B TYPHUCTUYECKHSA OpAaHII), TPAHCIOPTHU U
IIPOU3BOACTBEHU aBAPHHU U HHIMACHTH, HEOAATOIPUATHH IIPOMEHH B 3aKOHOAATEACTBOTO WU
pEryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAECMH, IIPHPOAHN OCACTBHSA KATO CyIIa, HABOAHCHUS,
3EMETPECECHNs, HCOYAKBAHI I€OAOKKH YCAOBHSA, TPYAOBH CIIOPOBE.

Axo I'pynaTa He ycree Aa OCBINECTBU AW MHTEIPHUPA YCIIEIITHO ObAEIIH
NPUAOOMBAHNA, KAKTO U AA OCBIIECTBH PEOPTraHHU3AIMU, PE3YATATATE OT
AetiHOCTTA Ha I'pyiaTa 1 puHAHCOBOTO M CHCTOAHUE MOI'aT AA IOCTPAAAT

Ao Tosu moment I'pymara e pasBuBasa omeparuure cu B bbArapus Hafi-Bede dpes
IPUAOOHUBAHIA HA APY/KECTBA 1 aKTHBH U | pymaTa Ha XUMUMIIOPT O9aKBa TE3H IIPUAOOUBAHIS Ad
IIPOABAKAT U 3aHAIIPEA. | pyrraTa Bp3HAMEPSBA A4 OCBIIECTBABA CTPATEIHs HA HACHTH(DUIIIPAHE 1
IpUAOOUBaHE HAa OHM3HECH, APY/KECTBA H aKTHUBH C OTAEA €KCIIaH3WA Ha AediHocTTa cu. Hama
curypHocT obade, 4e I'pymara 1mie ycriee u 3a B ObACIIE A2 HACHTU(HUIIHIPA ITOAXOAAIIH OOEKTH Ha
IIPUAOOMBAHE U WHBECTHIIMOHHU BB3MOMKHOCTU HAH Y€ IPHUAOOHTHTE B OBACIIEC KOMIIAHUU U
AKTHBU IIle OBAAT PEHTAOHMAHH, KAKTO ACHHOCTHTE Aocera. B AoIrbAHeHHe, IPUAOOUBAHUATA U
MHBECTHIIMUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAIOYHTEAHO BB3MOKHI HEOAATOIPUATHH eDEeKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha l'pymara, HEIPEABUACHH CHOUTHA, KAKTO M 3aABAKECHUA U
IIPOOAEMH IIPY UHTEIPHUPAHE HA ACHHOCTHTE.
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I'pynmara ma XumMuMITIOPT € B IIPOIIEC HA M3BBPIIBAHE, KAKTO U IIPEACTOH H3BBLPIIBAHETO HA
PEAHIIA PEOPraHU3AIMH, BKAIOYHTEAHO IPECTPYKTYPUpAHE HA aBHAHMOHHNA OmsHec. I'pymara
OYAKBA TE3H PEOPTAHH3AINN A2 AOBEAAT AO HKOHOMUHI HA CPEACTBA H IO-e(DEKTUBHO YIIPABACHIE
Ha OmsHecure. Hama curyprocr, ye I'pymraTa Ha XuMHMIIOPT II1€ ycIree CBOEBPEMEHHO U ITBAHO A2
U3BBPIIM ITAAHAPAHUTE PEOPTraHU3AINN, KAKTO M Y€ TE€ IIE TEHEPHUPAT OYAKBAHUTE ITOA3H,
BKAIOYHMTEAHO MKOHOMHUATA HA PA3XOAH.

bupsuar pacresxx Ha I'pynara Ha XuUMUMIIOPT U IPECTPYKTYPUPAHUATA B
I'pymara morar Aa OBAAT NPEAU3BUKATEACTBO 32 HEWHHUTE CHCTEMH 32
OIlEPAlIOHEH, AAMMHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owaksa ce TEMITBT Ha PacTeX U PasIIUpABAHETO Ha AefiHOCTTa Ha ['pymara ma XmmuMmiopr,
KAKTO U IIPECTPYKTYPHPaHHATA B lpymaTa, Aa IPOABAKAT U CBOTBETHO AQd HApacTBa u
HEOOXOAUMOCTTA OT OCHIYPABAHE HA ITO-TOAEMH YIIPABACHCKH M OIEpaTUBHHU pecypcu. I'pymara
Ha XUMHMIIOPT ITOAAra YCHAHA A2 ONTHMH3NpA OIEPATHBHATA CH CTPYKIYPa, KOHTPOAHHTE U
duHAHCOBUTE CH CHCTEMH, KAKTO M A3 HPHUBAHYA U OOydYaBa KBAAHMHUIIUPAH IIEPCOHAA.
MennaxmbHTBT Ha ['pynara ma XumMummopr BfpBa, 4e paslioAara ¢ HEOOXOAUMHTE PECypCH 32
IIPOABAKABAIIIOTO PA3IIMPEHHE HA AeHHOCTTa cu. Kato ce mma IIpeABHA cTparerufara 3a
eKCIIaH3UBEH pacrexxk Ha ['pymara, obade, HAMA CHIYPHOCT, Y€ CHCTEMHTE 32 OIEPATUBEH H
dpunancoB KOHTPOA Ha I'pyrrata Ha XUMHMITOPT IIIe MOTAT A2 IPOABAKAT Ad (PYHKIIMOHHUPAT IO
HAYHH, IIOAXOAAIIL A2 IIOAABPKA U YIPABAABA €(DEKTUBHO O'BACIIIHA My PACTEX.

I'pymara wHa XumumMmopr Moxke Aa u30epe HEIIOAXOAAINIA ITa3apHa
cTparerus

braemure nmewarbm m mkoHOMMYecKaTa cTOMHOCT Ha I'pymara Ha XHUMHUMIIOPT 3aBUCAT OT
cTpaTerusaTa, M30paHa OT YIPABACHCKHA €KHI Ha EMHTEHTA M ABIIEPHUTE MY APY/KECTBA.
M360pbT HA HEITOAXOAAIA IIa3apHA CTPATEIHA MOMKE Ad AOBEAE AO 3aryOH HAHM IIPOITYCHATH
moAsu. I'pymara Ha XUMHMIOPT Ce€ CTPEMH Aa VIPaBAfABA CTPATETMYECKHA PHCK dYpe3
HEIIPEKbCHATO HAOAIOACHHE Ha H3ITBAHEHHETO Ha CBOATA CTPATETHSA U PE3YATATH, 32 Ad pearupa
BB3MOKHO HaH-OBpP30, aKO €a HEOOXOAUMH IIPOMEHH B crparerufra. Hemoaxoadmwmre nam
3a0aBEHN IIPOMEHU B CTpaTerufAra Ha I'pymara Omxa MOTAM A2 MMAT 3HAYUTEACH HEOAATOIIPUATEH
edexT BbpXy HelHATA ACHHOCT, OIIEPATHBHUTE W PE3YATATH U (DHHAHCOBO CHCTOSHHE.

IToBeuero ACHTHOCTH HA prHaTa C€ OCBHIIIECTBABAT B CHAHO KOHKYPCHTHA
cpeaa

C mpuemanero cu B EC or 1 aayapu 2007r. bpArapusa craHa 3HAYUTEAHO IO-aTPAKTHBHA 32
UYKACCTPAHHI HHBECTUIINN M CE YACCHHU 3HAYHUTEAHO M3BBPIIBAHETO HA ACHHOCT B CTPaHATA Ha
UYKACCTPAHHH M Hal-Bede Ha EBPOIEHCKH KOMITaHMH. ToBa ce oOTHacd OCOOEHO 3a
crparermueckusa 3a lpymara cekrop Ha (DHHAHCOBHTE VCAYIH, IIOPAAd BB3MOKHOCTTA Ha
KPEAHUTHH, 3aCTPAXOBATEAHN U APYIH (DMHAHCOBH HHCTHTYIIUH, AHUIICH3HPAHU B APYTH ABPIKABU
uaeHkn Ha BEC, A2 M3BBPIIBAT AMPEKTHO ACHHOCT B DBbArapmsa mpum ycaoBmsATa Ha CBOOOAHO
IIPEAOCTABAHE HA YCAYTH.

CuaHaTa KOHKYPEHIIHA € OCOOEHO XapaKTepHa 3a I1a3apa Ha (DUHAHCOBH YCAYIH, B KOHTO
onepupar HAkou orT OcHoBHHTE ApyxkecTBa. CAGA IPHUBATH3AIUATA HA ABPKABHOTO YYACTHE B
ObATAPCKATE OAHKM M 3aCTPAXOBATEAHH APYAKECTBA, B TE€3H CEKTOPH ITOCACABAXA 3HAYUTEAHHU
IpecTpyKTypupanusd. UyKAM CTpaTermyeckl HHBECTUTOPH IPHAOOMXA AAAOBE B IIOBEYETO OT
FOAEMHTE OBATAPCKH OAHKM U 3aCTPAXOBATEAHH APYMKECTBA, IIPECACABANKH arPECUBHH CTPATETHI
Ha PACTEXK U BBBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTHH U Hpaktuku. Hakon ObArapckn Oamkn
ITOIIAAHAXA B ITO-IIHPOKH MEKAYHAPOAHH KOHCOAMAAITMOHHH IIPOIIECH M TaKa 3HAYUTEAHO CE
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3aCHAM TAXHATA IIO3UIMA Ha BbTpemHuA masap. OnpeaeAcHH OaHKM, COOCTBEHOCT Ha
YYIKACCTPAHHH (DUHAHCOBH KOHTAOMEPATH, MOKE AA IIPOABAKABAT AAd HMAT IIPEHUMYIIECTBEH
AOCTBIT AO CBEK (DHHAHCOB PECypC Ha KOHKYPEHTHA ILI€HA, AOPU B YCAOBHATA Ha Pa3spasyAaTa Ce
dpuHanCcoBa Kpu3a. 3aCHAEHATA KOHKYPEHIUA BB (DHHAHCOBUA CEKTOP MOKE Ad AOBEAE AO OTAUB
Ha kameHTn Ha [IKDB um Apmeert n HamaadBane Ha nasapuus UM AfSA. Tesu u Apyru pakTopu MoraT
A2 3acerHaT HEOAArompuATHO (DHUHAHCOBOTO CBCTOSHUE H PE3YATATH Ha (PUHAHCOBHUTE
nHCTATYINH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHM OT T.Hap. “OroaxereH kaac” (low cost) Ha ObATapckms
ABHAITMOHEH I1a3ap MOKE Ad AOBEAC AO HaMaAfiBaHE HA IPHUXOAUTE HA ABUOKOMIIAHHHTE OT
I'pymata Xemyc Ep m bwarapusa Ep. Bassaroro B cmaa criopasymenne “OtBOopeno nHebe”, mpu
KOETO BCHYKH aBHOKOMIIAHHM, OTTOBAPSAIIN Ha CBPOICHCKUTE HOPMHU 34 CUTYPHOCT Ha IIOACTHUTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA ABHAIIMOHEH IIa3ap MOMKE A2 AOBEAE AO HaMaAfBaHE HA
IIPUXOAUTE Ha aBHAIIMOHHUTE IIpeBo3Baun B I'pymara.

HapacrBaimata KOHKyPEHIINA MOKE Ad 3aCETHE HEOAATOIPUATHO U APyTH OnsHecu Ha I'pymara:
IIPOU3BOACTBOTO U THPTOBHATA C TOPOBE U XUMUKAAM.

B pesrome, masoctauaT Ousuec Ha I'pymarta cperria cuAHa KOHKYPEHIIUA KAKTO OT CTpaHa Ha
FOAEMH MYATHHAITMOHAAHH KOMIIAHHH, TaKa M Ha ITO-TOAEMH U ITO-MAAKH MECTHH APY/KECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha l'pymara ca IIO-TOAGMH M HMAT 3HAYHTEAHO IIO-
roaeMu (PHHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu or Tesum Ha ['pymara. ®akropure,
KOHTO OIPEACAAT AAAM IIOTPEOHTEAMTE INe H30epaT HPOAYKIHUTE M ycAyrumre Ha I'pymara
BKAFOYBAT II€HA, KAYECTBO HAa IPOAYKTA M HAa OOCAYKBAHETO, PEIyTAIINA M BPB3KU C KAUCHTHTE.
XUMHUMIIOPT O4YaKBa HAPACTBAHE HA KOHKYPCHIIHATA B CCKTOPHUTE M HA I1a3apUTE, HA KOHTO
OIIEPUPAT ADBIIECPHHUTE My APYKECTBA M HAMA rapaHIlus, ue | pymara Ime ITOAABpPIKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIINA B OBACIIIE.

DopcMaKOPHU CBHOUTHA KAaTO HEOAArONPHUATHU KAUMATAYHU IIPOMEHH,
ABAPHUU U TEPOPHUCTUYHH AKTOBE MOI'aT CBHIIECTBEHO AA 3aCErHAT OHM3Heca Ha

I'pymara

Peskn kAMMATHYHE HIPOMEHH M IIPUPOAHU OEACTBHA MOTAT Ad OKAKaT HEIATHBHO BAMAHIE
BBPXy AOOHMBA HAa 3BbPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAArOIPHATHO 3bPHEHHA OH3HEC Ha
I'pymara, BkA. TOBapooOopota Ha IlapaxoactBo BPII, kakro m Aa 3aTpyAHAT IIoracsiBaHe Ha
otmycHature oT LIKDB kpeantn Ha ceackocromancknTe mpousBoauTeAn. BaoraBane Ha AooOuBHTE
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATONPUATHN KAUMATHYHH ITPOIIECH, BPEAUTEAT
FIAH 10 APYTH IIPHYHHHE MOKE Ad AOBEAE AO IIPOCPOYHUSA HA B3EMAHUATA, CBBP3AHU C IIPOAAKOHTE
Ha TOPOBE C OTAOKEHO IIAAITIAHE M KATO PE3YATAT HaMaAfiBaHe Ha npuxoaure Ha ['pymara or
IIPOU3BOACTBO M TBPTOBHA C XHMHYECKH IPOAYKTH. HacTprBaHeTo HA 3HAYMTEAHH ITO MaIad
3aCTPAXOBATEAHH CBHOMTHA MOTaT Ad AOBEAAT AO 3aTPYAHEHHSA 32 ApPMECEIl IIPH H3IIAAIIAHE Ha
oOesIIeTeHus, HE3aBHCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATEruA Ha APYKeCcTBOTO. VI3BBpImBane
HA TEPOPUCTHYHH aKTOBE IT0 OOEKTH HA aBUAIMOHHUSA, PEUYHNA U MOPCKHA TPAHCIIOPT B PETHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHHUKOIIOTOKA M Tpaprka M AO 3aryOM 32 APY/KECTBATa OT
TpaHCIOPTHUA OTpachA Ha I'pymara: apmoxommanmmrte Xemyc Ep m boearapma Ep, kaxro n
[Tapaxoactso BPII. AefiHOCTTa HA IIOCAGAHOTO MOMKE Ad OBAEC HEOAATOIPHUATHO 3aCETHATA U OT
IIPOMAHA B ITAaBacMOCTTa Ha peka AyHas. M ABeTe KpafHOCTH — KPUTHYHO HHCKO H KPUTHUIHO
BHCOKO HHBO Ha PEKATa Ca M3KAIOUHTEAHO IIPOOACMATHYHH 332 KOPaDOIIAABAHETO, TBHI KATO B
PE3YATAT Ha 3aTPYAHEHATA MAHM H3IAAO IIPEKPATEHA HABHIAINA CE YBEAHYABAT PAa3XOAHTE HA
APYZKECTBOTO, 2 IIPUXOAUTE HAMAAABAT.
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ITpaBara Ha I'pynnaTra BEpXy OmpeA€A€HH OOEKTH C HAIIMOHAAHO 3HAYECHHE
MOTaT A2 OBAAT HPEKPATEHHU IIPU HEU3ITbAHEHHE HA 3aABAKEHHUATA II0
CBOTBETHHUTE KOHIIECUOHHHI AOTOBOPH

BrpaArapckara Abp:xaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XuUMUMIIOPT APYKECTBO
“Ilpoyuane u aoOuB Ha HedT M Taz” AA KOHIecuum 3a AOOWMB Ha cypoB HedT OoT Hap 10
HaxoAmmma. I'pymara e crpama m 1mo Aorosop 3a koHrecusa Ha “IIpucranmmen TepmmHAA
Aecrropt”, xato wact ot “IlpmcraHuine 3a OOIIECTBEH TPAHCIIOPT € HAIMOHAAHO 3HAYCHHC
Bapna”, kakro m mpurexasa AdroBo ydactue ot 40% B xomcoprmuyma “@pamopr Tymn Crap
Evpriopr MeHHAKMBHT’, CIIEYEAHA KOHIIECHATA HA A€THINATa BbB Bapma wu Dbyprac.
ITpurexapannre ot I'pymara KoHIIeCHH ca 32 PasAHYEH CPOK (MexAy 7 ¥ 35 roamHm), HO 1Ipu
HEU3ITbAHEHUE HA 3aABAKEHHATA IO ChOTBETHUTE AOTOBOPHU (HAIp. IIPU IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIIUATA Ha OOEKTUTE, IIPH CBINECTBEHO HEU3ITbAHEHHE HA
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHIAHE HA OIIPEACACHU AOTOBOPEHU
IIapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE H ApP.) OBArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO Ad
mpekpatu KoHnecuurte. He e M3KAIOUEHO M ITOCAEABAITIO CHACOHO OCHOPBAHE OT TPETH AHIIA Ha
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHU. 3arybaTa Ha KOHIIECHOHHH IIpaBa oT I'pymara
MOKE Ad OKa’K€ CBIIECTBEH HEraTHBEH e(DEeKT Ha HefHaTa ACHHOCT.

CniazBaHeTO Ha 3aKOHOAATEACTBOTO IO OITA3BaHE HAa OKOAHATA CPEAa
HM3UCKBA IIOCTOAHHU PAa3X0AH U aHTA)KHMMEHTHU OT crpana Ha I'pynara, kaTo
HECIIa3BaHEe Ha HOPMATHUBHUTE 3aABAJKEHHIA MOXKE A AOBEAE AO 3HAYUTEAHH
HAKa3aHUA U CIAPAHE HA OCHINECTBABAHETO HA ACHTHOCTHU

Ekoaormanoro 3akomoaateacTtBO Ha PemyOAmka bBbArapua manmckBa OT ApyKecTBaTa Al
IIPEAITPHEMAT PEANIIA MEPKH OTHOCHO ITPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMIHNTE
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, BKAIOYHTEAHO IIO ITAAHHPAHE, MOHHUTOPHHI K OTYETHOCT,
IIPUBEKAAHE U TIOAABPIKAHE HAa CHOPBKEHHATA B CHOTBETCTBHE C HM3HCKYEMHTE CTAHAAPTH H
HOPMH, PEKyATHBAIUA Ha TepeHu u T.H. HesaBucumo ot mpeaupuerure Aefictsud, ako I'pymara
ObAC IIpU3HATA 32 OTTOBOPHA 34 IPUYHHABAHE HA €KOAOTMYHH INETH, TA ITIE CACABA Ad 3aITAATH
obe3ImereHUss W TIAOOM B 3HAYUTEACH pa3Mep, HAKOM HEHHHM ACHHOCTH MOTraT Aa ObAAT
IIPEYCTAHOBEHH, KOCTO MOKE CBIIIECTBEHO AA 3aCerHe (PUHAHCOBOTO W CHCTOAHUE U OIEPATUBHI
pe3yATATH.

I'pymmaTra mo>ke Aa He ycriee Aa (PUHAHCHUPA MAAHHUPAHUTE CU 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 TE3W PA3XOAU A2 ObAAT (PHHAHCHPAHH OT
cobcteHn cpeactBa Ha I'pymara. Ilpm mHeOAarompmATHA HMKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAHE HA APYTHM HEOAArOIPHATHH CHOUTHA MOMKE Ad CE HAAOKN (DHHAHCHpPAHE HA TE3U
pa3XO,A,I/I Hp CUMYIINCCTBEHO OT BbBHIMHU H3TOYHHUITI. Hsma CI/IprHOCT AAAH  BDBHIITHO
dpuHAHCHpaHE IIe MOKE Aa ObAE IIPHUBACYCHO IIPH IIPHEMAHMBH ycAoBHA. Moxe Aa ce HAAOKH
I'pynmara ma XuUMHMIIOPT Aa PEAYIHpPA IAAHHPAHUTE CH KAITMTAAOBH Pa3XOAM M HHBECTUIINM,
KOETO OM 3aCErHaAO HEOAATOIPUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOAHHUE Ha
I'pymara.



Xumumopt AA

30 cerrremspu 2011 r. HIMIMPORT

PUBLIC HOLDING COMPANY

®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 CHCTOSHME U PE3YATATHTE OT ACHHOCTTA Ha I'pymara ce BAHAAT OT IIa3apHHTE
LIEHX HA CYPOBHUSA IETPOA, TOPUBATA U HEPTOIPOAYKTUTE, KOUTO Ca IPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATaHE U PASANYIHU APYTH (DaKTOPH H3BBH KOHTPOAa Ha I'pymara Ha XuMummopr.
B mocaepHHTE TOAMHH H OCOOEHO IIpe3 HACTOAINATA TE3H IICHH IIHPOKO BAPUPAT.
ITpoabAxHTEAEH CITAA HA IIEHUTE HA IIETPOAHHUTE ITIPOAYKTH MOKE Ad AOBEAEC AO HaMaAfBaHE HA
IIPUXOAUTE Ha ABINEpHOTO Ha Emurenta Apyxectso “Ilpoyusame m ao0uB Ha mHedr 1 rasz”. B
AOITBAHEHIE, HM3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KbM APYIM CHEPIHHHMI
M3TOYHUIN, 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 ropmBa ca BaKHO
Pa3XOAHO IIEPO 32 TPAHCIIOPTHUTE KOMIIAaHUU Ha I'pyraTa.

BoaAatuAaHOCTTA HAa MEKAYHAPOAHHUTE IIEHH HA 3BPHO, MACAOAAMHHU CEMEHA, PACTHTCAHHU
MaCAa U Ap. OKa3BaT BAUSAHHE BBPXY IIPUXOAUTE U IedarbaTa Ha IbpHEHN XpaHu bbArapus, kato
MOTaT Aa AEHCTBAT KAKTO B IIOCOKA HAMaAfBAHE HAa ODOPOTA M MapiKOBETE, Taka U B IIOCOKA
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 u3pbpIsa 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-Pa3BUTHTE
I1a32pH, BKAIOYHTEAHO, B HAKOM CAYYaHd, CBIIECTBEHH IIPABHU, HKOHOMHYECKH H ITOAUTHYICCKU
pHCKOBe (BIKTE IIO-AOAY pasAesa Puckose, cevpsariu ¢ beazapus).

3abaBAne B pacreka HA MKOHOMUKATA Ha DbATapumsa, Karo pe3yATaT OT IOAUTHYECKH HAN
HKOHOMHYECKH (PAKTOPH (BBTPEIIHU AU BBHIIHU 334 CTPAHATA), IIIE AOBEAC 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 IEHHUTE Ha AKTHBM, BKA. HEABIDKUMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATa H
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 9aCcT OT KAMEeHTHTE Ha LleHTpasHa xoomepartuBHA
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 peryAaTHBHH
IIPOMEHH, MOIaT A IPUHYAAT DaHKaTa A2 3aA€Ad IIOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CIIaA Ha mevarbata it

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

HamaasBane keAaHHETO U BB3MOKHOCTTA 32 YACTHH M OM3HEC ITHTYBAHMA, 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 CBOHTHSA 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. MlHBeCcTHTOpPHTE CBINO TaKa TPAOBA Aa MMAT IPEABHA, Y€ HOBOBB3HHUKBAIIINTE IIa3apH 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
KAApH, HEMHUAT OHU3HEC MOYKe AA TIOCTPaAAA

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 OCHOBHHUTE ABIIEPHH APY/KECTBA M B HAN-TOAAMA CTEIIEH OT U3IIbAHHTEAHHUTE
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. YcuexspT 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 AeWHOCTTa 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 HEAOCTATHYHO

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 P HACTBIIBAHE HA 3ACTPAXOBATCAHHU CT)6HTPIH, HaIIpuMCEp 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 koomeparuBHa 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 INE Ce OTPasu HeOAATOIPHUATHO HA IIEHCHOHHUTE 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
“I'lpoyusane u A0OUB Ha HeT 1 ras”.
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[lIpomsiHa HA IOANTHKATA Ha ABpPKaBaTa IO OTHOIICHHE 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 IMPUXOAU HA “JbppHEHN XpaHu Bbarapmsa”

AA

Cucremara wa I'pymara Ha XwuMuMOopr 3a IIpuAaraHe Ha
3aKOHOAAQTEACTBOTO MOYKE AA C€ OKaKe HE AOCTATHYHO €(PEKTUBHA

Crocobnocrra Ha I'pymara Ha XHUMHUMIOPT Aa OTrOBapsA HAa HM3NUCKBAHHUATA HA BCHYKH
IIPUAOKHMH 3aKOHH H IIPABHAA AO TOAfIMA CTEIIEH 3aBHUCH OT CB3AABAHETO M IOAABP/KAHETO Ha
CHCTEMH H IIPOILIEAYPH 32 CHOTBETCTBHE CHC 3AKOHUTE KATO CUCTEMH 32 OTUYETHOCT, KOHTPOA, OAUT
U IIPeAOCTaBAiHE Ha HHMOPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHTEHTa A2 3aABpPKU
KBAAUDUIIIPAH IIEPCOHAA ITO IIPHAATAHE HAa PEryAATUBHHUTE M3HMCKBAHUA M 32 VIPAaBACHUE Ha
pucka. MeHUAKMBHTBT Ha I'pyrmaTa Ha XUMUMIIOPT HE MOMKE Ad FAPaHTHPA HA HOTECHIIMAAHHUTE
MHBECTUTOPH, Y€ TE3U CHUCTEMH H IIPOILIEAYPH ca HAITbAHO edpexTuBHH. ['pynara na XumuMopr e
OOEKT Ha HMHTEH3UBEH HAA30p OT PEIyAATHBHHTE OPIaHM, BKAIOUBAILl PEAOBHH IpoBepku. B
CAy9all Ha ACHCTBHUTEAHO HAHM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMUMIIOPT MOMKE Ad ObAe OOEKT Ha Pa3CACABAHE B PAMKHTE HA AAMHUHUICTPATHBHH U CBACOHHI
IIPOM3BOACTBA, KOUTO MOTAT Ad MMAT 32 PE3YATAT HAAATAHETO HAa 3HAYUTCAHH HAKA3AHUA AU
BOAGHETO Ha CBAEOHH A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMeHTH Ha ['pymara Ha
XumuMIopt 3a obesmiereHusa. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTEACH
HeOAaronpuATeH edexT BbpXy AeiiHoCTTa Ha ['pymara Ha XUMUMIIOPT, IMHAKA HA APYKECTBOTO,
pesyATaThTe OT OolepanuuTe 1 (GUHAHCOBOTO MY ChCTOAHIE.

OO61u puckose

HoBopb3HuKkBamm nasapu

MuBecTnTOpUTE HA HOBOBB3HUKBAIIIUTE ITA3aPH, KAKBBTO ¢ bbArapns, TpaoBa Aa ch3HaBat, de
TE3U TA3aPH Ca OOEKT HA IIO-TOAAM PHUCK OT TO3HM HA ITO-PA3BHTUTE ITa3apH, BKAIOUBAI B HAKOH
CAYYaW 3HAYUTEAHH IIPABHH, WKOHOMHYECKH U ITOAMTHYecKH puckose. OcseH TOBa
HEOAATOIPUATHOTO IOAUTHIECKO MAM MKOHOMUYECKO PAa3BUTHE B APYTH ABP/KABH OHM MOTAO A2
MMa 3HAYUTEAHO HeraTuBHO BAmAHWe BBPXy BBII ma bbparapmda, meitmara BBHIIIHA ThpProbBud u
HMKOHOMHKA KaTO IAAO0. MHBecTHTOpHTE TPAOBA A2 IPOABABAT OCOOEHO BHHMAHHCE IIPH OIICHKATA
Ha CBINECTBYBAIIUTE PUCKOBE U TPAOBA Ad B3EMAaT COOCTBEHO PEIIEHUE AAAU, IIPH HAAUYIHETO HA
TE3M PHCKOBE, HHBECTUPAHETO B AKIIHHTE € IIOAXOAMIIO 3a TaAX. Haii-o6mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH IT1a3aPH € ITOAXOAAIIO EAHHCTBEHO 32 OIIUTHH MHBECTHTOPH,
KOHUTO HAITBAHO OIICHABAT 3HAYEHHETO Ha ITOCOYEHHTE pHCKOBe. HBecTHTOpHTE TPAOBA CBHITIO AQ
HMAT IIPEABHUA, Y€ YCAOBUATA HA HOBOBB3HUKBAIINTE ITA3APH CE IIPOMEHAT OBP30 H CACAOBATEAHO
nH(MOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHT C OBATAPCKUA IA3aP HA IIEHHU KHIDKA

Bb3MOKHO € MHBECTUTOPHUTE Ad PA3IIOAATAT C ITO-MAAKO MHMOPMAIUA 32 OBArApCKHA Ia3ap
Ha IICHHU KHIDKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH IIa3apH Ha I[CHHH KHIDKA. Vma
pasAMKa B PEIYAHPAHETO M HAA30Pa Ha OBArapCKUA I1a3ap HA I[CHHH KHIDKA, I B ACHCTBHATA HA
HMHBECTUTOPHTE, OPOKEpUTE U APYTHTE ITA3aPHU YIACTHUIIM, B CPABHECHHUE C ITa3apuTe B 3alTaAHa
Espoma u CALLl. Komucusara 3a (pruHAHCOB HAA30P CACAM 32 pa3KpuBaHETO Ha MHAMOpPMALINA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHU CTAHAAPTH HAa ODATAPCKHA IIa3ap HA IICHHH KHIDKA, 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 Aa HMa IIO-MAAKO HYOAMYIHO 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 I[CHATA 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 Te3n B CAILL u 3amaana Esporra.

Ko™ cerrremspu 2011 r. axmmum ma 398 Apysxectsa ca perucrpupanu 3a Tbprosus Ha bOb, 24
OT KOHUTO ca peructpupanu 3a Tepropusd Ha Odunmasen maszap, 304 na Heodurmasen masap, a
70 apyxectBa ca peructpupanu Ha [1azapa Ha ApysKecTBa CbC CIIEIINAAHA HHBECTUIIMOHHA IIEA.

Kbm cenremspu 2011 r. mazapHara KanmTaAmsanus Ha APYKeCTBaTa, Thprysanm Ha bdDb,
Bb3An3a Ha 2 892,300 man. AeBa Ha Odurmasen nasap, 7 703,176 man. aesa Ha Heodurmasen
mmazap u 1 476,506 maH. AB. Ha [1azap Ha ApyKecTBa CbC CIIEIMAAHA HHBECTHITMOHHA IICA.

CpIneBpeMEHHO, MHOTO MaABbK OPOM APYKECTBA IIPEACTABAABAT IOAfMA YACT OT IIa3apHATa
KaITUTAAM3AIUSA ¥ 3HAYHTEAHA YaCT OT ThpryBaHuTe oOemu Ha bbArapckara dpomaopa Oopca.
Hrckata AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHUS, KATO IPEKOMEPHA BOAATUAHOCT, IIPH I1a3ap,
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 TapaHIMA, 9e AKIHNTE IIe 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, U3Pa3ABalla CE B HABPEMEHHATA M aACKBATHA
peaKIuA Ha ITOANTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA W M3ITBAHUTEAHATA BAACTH KbM
HKOHOMHYecKaTta oOcraHOBKa. [Ipes ecemra ma 2011r. ce ouakBa Aa ce HIpOBEAAT PEAOBHHUTE
IIPE3UACHTCKH 1 MECTHH H300PH.

CpeA IOAMTHYECKHTE PHCKOBE Ca M YCHEIIHOTO 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 PACTEeAK IIE 3aBUCH OT IIOAUTHYECKATA BOAA 32 IIPOABAKABAHE Ha
MKOHOMHYECKHTE pedpOpMU U BBBEKAAHETO Ha Ha-A0OpHTe mazapuu npaktuku Ha EC, kakro u
OT OTPaKEHUETO BBPXY ObArapckaTa MKOHOMHKA Ha paspasurara ce npes 2008 r. dumancosa
kpr3a. CIIocOOHOCTTA Ha IIPABUTEACTBOTO Ad IIPOBEKAA ITOANTHKA HACHPYABAIIA HKOHOMIYECKHSA
pPacTeK 3aBHUCH KaKTO OT CTEIIEHTA, AO KOATO YAEHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
A2 CH CBTPYAHHYAT B IIOIYAAPU3HPAHE HA IPEAlIpueTnTe pedpOpMH, Taka U OT €(DEKTUBHOCTTA U
OBP30TO TPHAAraHE HA H3TOTBEHH OT IIPABUTEACTBOTO AHTHKPHU3NCHH MEPKH M OT TIAGAKOTO
IIPEMUHABAHE Ha BAACTTa KbM HOBOTO IIPaBHTEACTBO cAeA m30opwure. Hama curypmocr, de
IIPOMAHA B AAMUHUCTPAITUATA HAMA Ad AOBEAC AO 3HAYNTEAHA U PA3KA IIPOMAHA B IIOAUTHICCKUTE
U HKOHOMITYECKUTE YCAOBHSA B CTPAHATA, KOETO MOMKE Ad MMa CHIIECTBEH HEOAArOIPHATEH ePEKT
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BBPXy AcHHOCTTa Ha I'pymara Ha XHMMHMIIOPT, OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO MY
CbCTOSHUE.

Hacrosmara O6bATapcka ITOAHTHYECKA CHCTEMA € VA3BHMA OT HMKOHOMHYCCKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmute B YAEHCTBOTO B EC, ITOpaAn HEPEAAHCTHYHH OYAKBAHHA, KAKTO H
COIMAaAHA HECTADMAHOCT M IIPOMEHH B ITOAHTHKATA Ha IIPABUTEACTBOTO, OPraHH3MpPaHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOUTO MOKE Ad MMA 3HAYHTEACH HEOAATOIPHATEH eexT
BBPXy AeHHOCTTa Ha ['pymara ma XuUMHMIOPT, OIEPATUBHUTE PE3YATATH U (PHHAHCOBOTO I
CBCTOSHHE.

HMxoHoMH4YeCK: pUCKOBE

Ot anyapu Ao mait 2011 roanna nmo aamam Ha BHDB bbaArapmsa mma msaumnrsk mo Tekyrara
CMeTKa U Ae(OHUIUT IO THPrOBCKOTO CAAAO 32 Mecerr aupua u maii 2011r., B cAeacTBrE HapacTBaHe
Ha BHOCca (FOB) ma crpanara, xoiito kbm anpua u mait 2011r. cbcraBassa cborBerHo 106,7% n
21,5% ot BBII. bbArapusa mma MKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO W 3aBUCH IIPAKO OT
MEKAYHAPOAHHTE IIa3apHU YCAOBHA. B To3m cmmcbA paspasmaara ce ot cpeaara Ha 2008 roanna
CBETOBHA (DMHAHCOBA KPH3a C€ OTPa3fBa HETATUBHO Ha CTOIIAHCKATA KOHIOHKIypa B CTpaHaTa,
Hal-Beye 110 AMHHA HAa HAMaAfBAHE HA M3HOCA U CIIAA B IIPUTOKA HA UYKAH KAIIUTAAH, KOETO
pedpaexTHpa BBPXYy MHBECTHIIMOHHATA aKTUBHOCT, HUBOTO Ha Oe3paboruma (8,9% 3a mecer maii
2011r.), AoXOAHTE, BBTPEIIHOTO HOTPEOAECHHE H AOBEAE AO OTPUIIATEAECH PEAACH HMKOHOMUYECKI
pacrexx. Otrpumarearnar pber Ha BBIT ot -3,5% npes mppsoTo Tpumeceune ma 2009 r., -4,9%
IIpe3 BTOpPOTO TpuMeceune u -5,4% 3a Tperoro Tpmmeceunme AoBeae A0 perecus npes 2009 T.
bearapckara wmkomommka Oere 3acerHata OT CBeToBHAaTa (DHMHAHCOBA KPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IIO AMHHA HA CBHBAIIOTO CE€ BBHIIHO IIOTPEOACHHE H PAZKO HAMAACAHTE
dpuHaHCOBH TOTOIH KbM cTpaHarta, BKArounteAHo u ITUM (mpes 2010r. ordnrame oTpuIiareAHO
CaAAO 110 (pHHAHCOBAaTa CMeTKa). Te3m (akropw, HapeA CbC CBHBAHETO U HA BBTPEIIHOTO
roTpeOAeHHE, AOBeAOXa AO -0,3% orpuriareaer pacrexx Ha bBIT i mpes wersbproTo TpuMecedne
Ha 20091. Ocobeno BaKHA € CKOPOCTTA, C KOATO MKOHOMUKATA 3aII0YBA Ad CE BB3CTAHOBABA CACA
BB3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOACH IIAAH, KaTO 32 bbArapusa orgmrame
IIOBUINIABAHE HA IIOAOKHUTEAHHA TPEHA, 3aIIOYHAA OT BTOopoTO TpmMeceume Ha 2010r. m 3a
wepBoTo TpuMeceune Ha 2011r. OpyTHHAT BBTpEIIeH IPOAYKT oTunTta 1,5% HOAOKHTEACH PBCT.
[Torowureannsar tpera dopmupa pber or 0,2% ma BBIT 3a 2010 roanna u teHAeHIHA 32
O4YaKBaH HOAOKHTEAEH peascH pbcT Ha BBIT 3a 2011r. Ha roauraa 6a3a.

B aomrbAHEHHE KBM  PasTAGAAHHTE IIO-TOPE IIOAHTHYECKHM PHCKOBE II0 OTHOIICHHE
CIPaBAHETO C KPH3aTa, CACABA A4 CE€ OTOEAEKH, Ye OH3HECHT B bbArapmsa mma oTHOCHTEAHO
OorpaHHYeHa HCTOpHUA Ha (YHKIMOHHPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMITAaHHHTE, (DYHKIIHOHUPAIIN B CTPAHUTE C Pa3sBUTA Ia3apHA HKOHOMUKA, OBATapCKUTE (PHPMHU
B IIO-TOAfIMA CTEIICH CE XaPaKTEPH3UPAT C AUIICA HA YIPABACHCKH OIUT B IIa3aPHU YCAOBHA U
OTPAHMYEHU KAIIUTAAOBH PECYpPCH, C KOUTO Aa Pa3BUBAT CBOMTE OIIEPAIINM, KAKTO M C HHCKA
edpeKTHBHOCT Ha TPYAQ.

bBpArapus uma orpaHHYEH KAITAIIUTET A4 IIOAABPIKA CTAOMAHA ITA3aPHATA CHCTEMA, KATO B TO31
CMHCHA OT KAIOYOBO 3HAYEHHE € CTAOMAHOCTTA U IIPEACKA3YEMOCTTA Ha BAAYTHUA PEKHM H
aosepuero B Hero. Ilpes despyapu 2009 1. OBArapckoTO IPABHTEACTBO 3afBU HAMEPEHUA
Baayrausa Oopa Aa ce 3amasu A0 BAmsaHeTO Ha bbarapus B Epposomnara. Ilpes cpmumsa mecerr
BOACIIN ITAPTUN OT OIIO3UIINUATA CHINO CE ODEAHMHIXA OKOAO HEOOXOAUMOCTTA BaAyTHHIAT OOpA U
cerarrHuAT (DUKCUPAH KypC Ha A€Ba KbM €BPOTO Aa O'bAAT CHXPAHEHH AO BAH3AHETO Ha CTPaHATA B
EBpozonara. Ilpes mapr 2009 r., B cBoe OOpBIIEHHE KbM HHBECTHI[HOHHATA OOIIHOCT,
yupasureaar Ha bBHDB 3agBu, 4e Oe3 3HadeHMe IIpe3 KaKBO IIPHUCIIOCOOSIBAHE IIE IIPEMUHE
ObATapCKaTa MKOHOMHKA BCACACTBHE HA TAODAaAHATA (PHHAHCOBA M MKOHOMUYECKA KPH3a, TOBA
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IIPUCIIOCOOABAHE IIIE CE OCBIIECTBH B PAMKHTE HA CHINECTBYBAIIMA PEKUM HA IIAPUYEH CBBET U
IIPH CBINECTBYBAIIIOTO HHUBO Ha BaAyTHHA Kypc oT 1,95583 aB. 3a 1 eBpo, xato HabOAerma, ue
BeArapus HAMa Aa IpaBH HUKAKBU €KCIIEPHUMEHTH H Ad CIIEKYAHPA C BAAYTHHA CH PEXUM, KOHTO €
KPAaIbI'bAHUAT KAMBK Ha OBArapckara MaKPOHMKOHOMHYECKA M (PHHAHCOBA CTAOMAHOCT.
Kpeanrausar peritunr Ha boarapus e BBB aparocpouen 1o ckasara ma Standard & Poor’s, karo
ma 01.12.2009r. mepcriekruBarta OT OTPHUIIATEAHA O€ IIOBHINEHA HAa CTaOMAHA. PefTmHroBarta
areanma  Moody’s mosumm ma 22.07.2011r. kxpeantHEAT pefitmar Ha PenyOamka Bwarapmsa or
Baa3 ma Baa2 3a ApArocpodHITE OAHKOBU ACIIO3HUTH, KATO IIEPCIIEKTHBATA € CTAOHAHA.

Ceraacuo Cpeanocpounara duckaana pamka 3a mepuoaa 2010-2013 1., oaoOpena ot
OBArapPCKOTO IIPaBUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHaTa meA Ha ¢uckasHaTa
IIOAUTHKA IIE€ OBAC ITOAABPIKAHETO HA OaAaHCHPAH OIOAKET dYpe3 OCDINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYpHH pedpOpMU U IOBUINIaBaHE e(DEKTHBHOCTTA HA AbP/KABATA.

Aetinoctra Ha I'pynara Ha XUMHUMIOPT, PE3YyATATHTE OT ACHHOCTTA M (PUHAHCOBOTO MY
CHCTOSHHUE B 3HAYUTECAHA CTCIICH 3aBUCAT OT CHCTOAHMETO HA OBArapCcKata HKOHOMHKA, KOCTO Ha
CBOM pEA ce OTpas3fiBa Ha PACTekKa HAa KPEAUTHTE, AHUXBEHHTE Pa3XOAH M CIIOCOOHOCTTa Ha
KAHEHTHTE A4 M3ITBAHABAT 3aABAKEHHATA CH HaBpeMme. Bcfka HerarmBHAa IIPOMAHA B €AHMH HAHU
IIOBEYE MAKPOUKOHOMHYECKH (PAKTOPH, KATO AUXBEHHTE HHBA, KOUTO CE€ BAMAAT OT AUXBEHHTE
HrBa B EBposoHaTa mO cmaara Ha IIpaBHAATA HA ACHCTBAIuA B DbArapmsa BaayTeH OOpA,
na@AAMUATA, HHBATA HA 3aIIAATHTE, O0€3padOTHIATA, UYKACCTPAHHHTC HHBECTHIIHH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH ePEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHE.

AaHbUyHO 00Aarane

Aambrnre, TAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAFOYBAT AAHBIIN IIPH U3TOYHUKA,
MecTHH (OOIMHCKH) AAHBIH H TaKCH, AAHBK BBPXy KOPIOpAaTUBHATA IIe4arba, AAHBK AOOaBEHA
CTOMHOCT, AKITM3M, U3HOCHU M BHOCHH MHTa W HMOTHH AaHBIU. [Ipes mocaeannTe roansHH, B
YCAOBHATA HAa MEKAYHAPOACH U BBTIPENICH HMKOHOMUYECKA PACIEX, HAKOAKO IIPABUTEACTBA
HOPEAIIPHEXA MEPKUA KbM ONTHUMHU3HUPAHE M HAMAAABAHE HA AAHDYHATA TEXKECT KAKIO BBLPXY
CTOIIAHCKUTE CYOEKTH, Taka W BBPXY IpamaaHure. B ycAoBHATA Ha HMKOHOMHYECKA KpH3a
Bb3MOKHOCTHTE 324 AOITBAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OTPAHUYCHU, KATO
e BBb3MOKHO M OOpBIINAaHE Ha IIporeca (Ipe3 yYBEAHYABAHE HA AAHBYHATA TEKECT HAU UpPE3
HaMaAfABAaHE OOeMa IIPEAOCTABAHH OT AbP/KaBaTa YCAYIH, HHBECTUIINU U AD.).

ITpucreannaBanero Ha bearapua xem EBpomeiickua ChIO3 AOBEAE AO
yBEAHMYECHA KOHKYPEHIINA U AOITbAHUTEAHH U II0-yTE>KHEHU PEeryAaIliy

Caea mpucbeaunaBaneTo Ha bearapus ua 1 aayapu 2007r. B EBpornerickus ¢bro3 3a eMUTEHTA
€ HAAHIIE KOHKYPEHTEH HATHCK OT CTPaHA KOMITAHHMHUTE, PA3BUBAIIM CXOAHA C Ta3M HA XOAAMHTIAQ
ACHHOCT Ha eAuMHHHA I1a3ap. Ilpmemanmero mHa crpamara B EBpomeiickus CbIO3 AOBEAE AO
HApPACTBAHE HA KOHKYPEHIUATA 32 EMHTEHTA, TbH KATO IIPH IIPEMaxXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBH KOHKYPEHTH OT APYTH CTPAHHM YACHKH HABAA30Xa Ha ObATapckhdA Imasap. Tosa
BOAM AO HaMaAfBaHE Ha IPHXOAHTE U Iredarbara mHa Ipymara. Ot Apyra crpama,
XaPMOHH3UPAHETO HA OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE aKTOBE HA EBPOIIEHCKUA CBIO3
32 KOHKYPCHIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B 3aKOHOAATEACTBOTO AOBEAC AO
HeoOxoAMMOCTTa EMUTEHT2 A2 Ce chOOPa3aBa C AOITBAHHTEAHHU U II0-OOPEMEHUTEAHN IIPABHAA.
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5) AOITbAHUTEAHA HWMH®OPMAIIMA 3a Tperoro Tpumeceuwe 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 143D HA IEHHU KHVKA M 34 PAZKPUBAHETO HA MHGOPMANUA OT IyOANMUYHMTE

APYXKECTBA U APDYIUITEC EMUTEHTH HA NNEHHIN KHITKA

5.1 MWMudopmanua 3a IPOMEHUTE B CUETOBOAHATA IIOAUTHKA IIPE3 OTUYETHUA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M II0 KAaKbB HAYMH C€ OTPa3ABAT HA
duHAHCOBUA pe3yATAT U COOCTBEHNA KanuTaA Ha I'pyrraTra Ha eMuTeHTA

Hsama macreiman HpOMCHI/I

5.2 Hudopmanma 3a HACTBIUAY IIPOMEHN B MKOHOMHYECKATA IPyNna Ha XUMHUMIIOPT, aKO
y4acTBa B TAKABA IPyNa

Berakn cpmectBenn mpomenn HacTbAu B I'pymarta ma ,, Xumummopt” AA 3a mepuoaa ca
0OxBaHATH B.5.3 OT HACTOAIIINA AOKYMEHT.

5.3. Hudopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B pPaMKHTE Ha
€MHTEHTa, KaTo IIpeoOpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMUYECKATA IPyIa,
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. Mudopmanua 3a HACTBIHMAHTE IIPOMEHH B ADBATOCPOYHHUTE H KPATKOCPOIHHTE
naBecTriy Ha ['pymara:

e Ha 3 samyapu 2011 r. e ocwinectBeno BamBane Ha Crarep Oamka A/, Kymanoso B
Lentpasna xoomnepartuBHa Oanka AA, Ckolne, KaTo CAEA Ta3H AATAa IAAOTO HMYINECTBO
ma Crarep Oamka AA, KymaHoBO, KaTo IIpeoOpasyBaIio ce APY/KECTBO IIPEMHUHABA KbM
[lenrpasna xoomneparuBHa Oanka AA, Ckomme, kato mpuemarmo ApyxkectBo. Caep Tasu
aata Crarep 6anka AA, KymanoBo mpecraBa Aa ChIllecTBYBa KaTo ropmamdecko Awnre. C
pesyATaT Ha BAuBaHeTO I pymara npurexasa 483 121 Opos OOHKHOBEHH aKIIIHU C IIPABO HA
raac ot karurasa Ha llenrpasna xooneparusua 0anxa AA, Crxomne (87.35%).

5.3.3. 3a tekyrmmsa epuoa I'pymara HAMA IpeyCTaHOBEHHU ACHHOCTH.

5.3.4. I'pymara ydactBa B KadeCTBOTO CH HAa AHM3HHIOAATEA B CAGAHHTE AOTOBOPH IIO
OIICPATHUBCH AM3UHI:

e [lerroaurnen 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.

¢ ABATOCPOYHH AOIOBOPH 3a OTAaBaHE Ha OMHUC IIOMEIIECHHdA, C HAaeMHAa IieHa OT 8
€BPO/KB.METBP.
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5.4. AanHn 3a Ammara, IpHUTE’KABAIIA IIPAKO U HENPAKO Hal-MaAKo 5 Ha cro ot
raacoBeTe B OOIIIOTO CHOpaHMEe KBM Kpasd Ha CHOTBETHOTO TPHUMECEUYHE W NPOMEHHUTE B
NPUTE’KABAHUTE OT AHMIIATA TAACOBE 334 NEPHOAA OT Kpasd HA IPEAXOAHHUA TPHMECEUEH
TIEPUOA

MOHEPH, MPUTEXKABANIY HAW-MAAKO 5 Ha c10 ot raacoBere B OCA Ha

Xumumnopr AA

Mme bpoit % ot
OOHMKHOBEHH | KAITUTaAa
AKITUN
Xumumvmopt MaBect AA 108 533 269 71,94%
Nxyanyc Besp Musecrmbur Mennaxmbar AAC — CAILL/ 10 693 367 7.09%
ApPTHO HHTEPHEINTHHDBA EKYHUTH IBHA

* IIpeacraBenara nadopmanusd e koM 30.09.2011r.
5.5. AaHHU 3a aKIUHUTE, IPUTEXKABAHU OT YIPABUTCAHUTE M KOHTPOAHHTE OPraHHU
HAa EMHTEHTA KbM KpasA Ha ChOTBETHOTO TPUMeECEUYHe, KAKTO U IIPOMEHHITE, HACTBIINAH 32

IIEPUOAA OT KPasa HA IIPEAXOAHNA TPUMECCUCH IIEPUOA 34 BCAKO AHUIIE IIOOTACAHO

YieHoBe HA YIIPABUTEAHUA CHBET

Hme bpoit aknnn % ot
KAITTAAQ
1. | Aaekcauapp Kepesos 95 000 0,06%
2. | Iso Kamenos 309 925 0,21%
3. | Mapuna Mures 65 301 0,04%
4. | Hukoaa Murmes 33 464 0,02%
5. | Mupoaro® Msanos 55 666 0,04%

ITpomana B 6poA HA MPUTEKABAHUTE TAACOBE 32 IIEPHOAA
01.01.2011r. — 30.09.2011r.
B pamkure Ha mepuoAa € HACTBIIMAA CACAHATA IIPOMAHA B OPOS HA IPUTEKABAHUTE aKIIHN
OT YACHOBeTE Ha YnpasuteAHus cbBeT: Mapun BeankoB Mures — uAeH Ha YIIpaBUTEAHHA ChBET
u Msmeannresen Aupexrop Ha APyKecTBOTO € HAMAAUA YYACTHETO CH B Karmrasa ¢ 169 706 Op.
axrnn, npeacraBagsarnu 0.07% ot kamurasa Ha Xumumiopt AA,

Ysenose na Hap3opHusa ceBer

HMnme bpoi % ot
OOMKHOBEHH | KaIIMTaAa
AKITAH
1. | Xumuvoopr Musect AA 108 533 269 71,94%

* ITpeacraBerara nadopmarus ¢ koM 30.09.2011 r.
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5.6. Kem kpasa wHa cemnremBpu 2011 r. I'pymara mama  BucAmm CcbAeOHH,
AAMHHHCTPATHBHU MAU ApOUTPA’>KHH IIPOU3BOACTBA, KACAEIIH 3AABAYKEHUA UAU B3€MAHUA
B pasMep Haii-maako 10 Ha cTO OT COGCTBEHUA KAIUTAA

5.7. KbM TpeTOTO TpHUMeECeUne HAMA U3MEHEHHUE B OTIIyCHATHUTE OT EMUTEHTA UAU OT
HETOBO ABILEPHO APY’KECTBO 32a€MH, IIPEAOCTABAHE HA TapaHIUM HAM IIOEMaHE Ha
3aABAKEHHA OO0 KBM €AHO AHMIIE MAM HETOBO ABIIEPHO APY’>KECTBO, B TOBA YHCAO U Ha
CBBP3aHU AUIIA.
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AEKAAPALTUA
no 4a. 1000, as.4, 1.3 or 3TTTTLK

Anec, 29.11.2011 r. 8 rp. Codprrs,

AoAynoanncanure,
L Mo Kasenos - Mampamirreaen uaen sa Cusera na Aupexropure ua p,Xamumuopr” AA
M

2 Axexcananp Kepesos — I'aasen cueToBoANTEA HA WXavumaopr” AA

AEKAAPHPAME, ue AOKOAKOTO HH € H3BCCTHO:

1. KOMITAEKTHT MEKAMHHI CHKPATEHH KOHCOAMAHPAHH (DHHAHCOBY OTYETH 32 TPETOTO
tpimecedne Ha 2011 1, cheTaBEHH CHIAACHO HPHAOKHMIITE CYCTOBOAHN CTAHAAPTH, OTPAsABAT
BAPHO 1 9eCTHO HIQIOPMAIHATA 32 AKTHBITE H TACHBHTE, (PIHANCOBOTO CHCTOAHNE 1t HewaAbaTa
nAm sarybara na Ipynara pa Xanumopr AA,

2. MemANHIHAT CBKPATEH KOHCOAHANPAH AOKAAA 32 ACHHOCTTA Ha wXavanmoptr.” AA
3a Tperoto TpuMecedite Ha 2011 1, ChABPHEKA AOCTOBEPEH NPETACA HA snpopmaruiara o ua. 1000,

a4, 1. 2 or 3MTILIK;

29.11.2011 r. , Aeraaparopn:
p. Codpun




