Xumumopt AA

30 rorm 2011 1. HIMIMBPORT

PUBLIC HOLDING COMPANY

MEXAUHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
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.
(01.04.2011r. — 30.06.2011r.)

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 rOAMIITHUA AOKAGA Ha YIIPAaBUTCAHHA CHBET 3a ACHHOCTTA M YIPABACHHETO 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 AOKA2AQ HA PETUCTPUPAHUSL OAUTOP/ CHELUAAUZUPAHOTO OAUTOPCKO IIPEAIPUSTHS
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 32 IIPOBEPKA U 3aBepka Ha l'oanmnua dounancos 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 “Xumummopr” AA 3a 2010 r.; 4. [Ipuemane Ha TOAHIITHMA
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 AefiHOCTTA 1 yrpaBaeHmero Ha “‘Xmvummopr  AA s3a 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'Ipoexr 3a permenue — OC npremMa AOKA2AQ HA PETUCTPUPAHUA OAUTOP / CIIEIMAAU3UPAHO
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
I'oaurien koHcOoAuANpaH duHarCcOB oTdeT Ha “Xnmummoptr 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 pemenne — OC npuema ordera Ha OAUTHHA KOMHTET 32 ACHHOCTTa My IIpe3
2010 r; 8. Msmaammasme Ha rapa"HTHpaHHA AHBHACGHT 110  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 IIO AHEBHHA peA IpearokeHume; 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 OOMKHOBEHHTE AKIIHMH; HETHATA IIe9aAda Ha APyKecTBOTO 3a
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 AHEBHHSA PEA, Ad CE OTHECE KATO HEPA3IPEACACH IIOAOKHTEACH (PHHAHCOB
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 YAEHOBeTe Ha YmpaBureAHus 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 npeanpusrue “I'pant Toparorn” OOA 3a perucrpupad OAUTOP Ha APYKECTBOTO 32
2011 r., Kkoero Aa H3BBPIIM HPOBEPKA N 3aBEPKA Ha TOAMIIHHUA (PUHAHCOB OTYET U
KOHCOAHAHPAHUA ropuineH ¢uaancos order Ha “Xmmummopt  AA sa 2011 r.; 12. Pasum.
AotmrpArITEAHA HHMOPMAIINA MOKE Ad ToAyanTe Ha TeA: 2 9801611

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 .
Xumumropt AA IpeAcTaBu TpumecedeH otder 3a [IbpBo Tpumeceune Ha 201 1r.

2) Bacxxau cp6urna 3a EMuteHTa, HACTHIIMAY OT HAYAA0TO HA (DUHAHCOBATA TOAMHA AO
KpasA Ha BTopoTo TpuMeceyne Ha 2011r. ¢ marpynBane

Ha 23.06.2011 r.

Xumumopt A/ IIpeACTaBI ITOKAaHA 32 CBUKBAHE Ha PeAOBHO 0OOIIO ChOpaHMe Ha AKIIMOHEPUTE 1
MaTepUaAd 3a OOINO ChbOpAaHME HA AKIMOHEPHTE, KOETO Ime ce mposeae Ha 28-07-2011r. or 16:00
gaca B rp. Cocpua-1080, ya. Crecpanr Kapaama Ne 2, mpu cAeAHUS AHEBEH PEA:

1. Ilpremane HA TOAMIITHHA AOKAAA HA YIIPaBUTEAHHA CHBET 32 ACHHOCTTA M YIIPABACHHETO Ha
“Kovmmmopr” AA 3a 2010 r. Ilpoexr 3a pemenne — OC mpmema TOAHIIHHA AOKA2A HA
VapaBureAHna cbBeT 3a AeHHOCTTa M ymnpaBacHHeTo Ha “‘Xmvummopr” AA sza 2010 r; 2.
[Tpuemane Ha AOKA2AQ HA PETUCTPUPAHUS OAUTOP/ CHELUAAUZUPAHOTO OAUTOPCKO IIPEAIIPUATHS
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 1 3aBepka Ha | oanmHua puHaHCOB OTYeT HA ApyKecTBOTO 32 2010 1)
3. OpoOpsiBaHe u IIpHEMaHE Ha IPOBEPEHHA U 3aBepeH loammmen QUHAHCOB OTYET Ha
“Kumummopt” AA 3a 2010 r. ITpoekr 3a pemenne — OC op00psABa U mpHeMa IPOBEPEHUA U
zaBepeH ['oanmen dounarncos order Ha “Xumumiopr” AA 3a 2010 r.; 4. [Ipremane Ha roAnIHAA
KOHCOAUAHMPAH 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/ CHELUAAUZUPAHO OAUTOPCKO IIPEATIPUATHE 32
IIpOBepKa U 3aBepKka Ha loammmaua koHcoAmampad (uHaHCOB order Ha “‘XumMummoptr AA 3a
2010 r. I'poexr 3a permenne — OC npremMa AOKA2AQ HA PETUCTPUPAHUA OAUTOP / CIIEIIMAAU3HPAHO
OAHTOPCKO IIPEAIIPUATHE 32 IIPOBEPKA U 3aBepKa Ha |'OAMIIIHNIA KOHCOAUAMpPAH (PHHAHCOB OTYET
Ha “Xmvummopr” AA 3a 2010 r; 6. OaoOpsBaHe M HpruemMaHe Ha IIPOBEPEHHA H 3aBEPEH
l'oantien xoucoaunanpan dunancos order Ha “Xumummoptr’ AA 3a 2010 r. ITpoekr 3a perenne
— OC 0p00psBa 1 mprema IIpoBepeHus 1 3aBepeH ['oAnIeH KOHCOANANPAH (PHHAHCOB 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 AMBHAEHT 110 wu3AaaeHHTEe 1ped 2009 .
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npuBuAerupoBanu akiuu. [Ipoekr 3a pemenne — OC B3ema pellieHHE OTHOCHO H3IAAIIAHE OT
rregarbara 3a 2010 r. ma rapanTHpanna AUBHACHT IO u3AaseHuTe 1ipe3 2009 r. mpuBuAernposaHu
AKIINM, CBIAACHO CBABPIKAIIOTO C€ B MATEPHAANTE IIO AHEBHHA pEA IpeArokeHue; 9.
Pasnpeaeasre mHa meuanbara Ha ApyxectBoto 3a 2010 r. Ilpoexr 3a pemrenne — OC npuema
IIPEAAOKCHHETO, HAIIPABEHO OT YIIPABUTEAHHS CBBET, APYKECTBOTO Ad HE PAasIPEACA OT
mmeganOata 3a 2010 1. AMBHAEHT IO OOMKHOBEHUTE aKIIHH; HETHATA Iedarba Ha APyKeCTBOTO 32
2010 r., cAea TIpuCIIaAaHE HAa ABAKIMATA CyMa 33 M3IIAAIIAHE Ha rapaHTupaHus AusuAeHT 3a 2010
r. o [IpuBuaernposannte axkmuu Ha APyKeCTBOTO, CbIAACHO pertreHneTo Ha OOIIOTO chOpaHme
II0 TOYKA OCMa OT AHEBHHA PEA, Ad CE OTHECE KATO HEPA3IPEACACH IIOAOKHTEACH (DHHAHCOB
pesyarar (reganba). 10. OcBoboOKAaBAHE OT OTTOBOPHOCT HA YACHOBETE HA YIIPABUTEAHHUA CHBET
n Haazopuus ceBer Ha ApyxecTBOTO 32 AcriHocTta M 1pe3 2010 r. Ilpoexr 3a permenne — OC
OCBODOKAABA OT OTIOBOPHOCT YACHOBETE€ Ha YIpaBureAHus cbber u Haazopuusa cpBer Ha
ApyxectBoTO 3a Actinocrra mM 1mpes 2010 r.; 11. M36op ma perucrpupan oamrtop 3a 2011 1.
ITpoexr 3a pemenne — OC u3dupa HPEAAOKEHOTO OT YIPABUTEAHHUA CBBET CIEIIHAAH3HUPAHO
oaurTopcko mpeanpustue “I'parr Toprron” OOA 3a perucrpupad OANTOP Ha APYKECTBOTO 32
2011 r., Koero Aa WH3BBPIIM IIPOBEPKA U 3aBEPKA HA TOAMIIHHA (PUHAHCOB OTYET H
KOHCOAUAMpPaHUA roauineH dpuaancos order Ha “‘Xummmiopr’ AA sa 2011 r.; 12, Pasam.
AomrbaruTeAHa HHPOPMAIIIA MOXKE A TOAyduTe Ha TeA: 2 9801611

Ha 30.05.2011r.
Xumumopt A IIpeAcTaBr TPUMECEIEH KOHCOARAUPAH OT4deT 3a [ IppBO Tprmeceune Ha 2011

Ha 03.05.2011r.

Xumummopt AA-Codus mybankysa ['oAnIIIeH KOHCOAMAIPAH OTYET HAa IIYOAMYIHO APYKECTBO M
E€MUTEHT Ha IMeHHU KHmxa KpM 31-12-2010r.

Ha 28.04.2011 r.
Xumumropt AA npeacTaBu TpuMecedeH oryer 3a [IspBo Tpumecedne Ha 2011r.

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

Ha 01.03.2011

ApyKecTBOTO IIPEACTABU TPUMECEYEH KOHCOAMAUpPAH OTdeT 32 YerBppTo Tpumeceune Ha 2010r

Ha 08.02.2011

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

Ha 31.01.2011

ApyKecTBOTO IIpeAcTaBU TpuMmecedeH ordet 3a YetBppTo TpuMecedne Ha 2010r.
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2) Bawmanwe Ha BaKHHUTE CHOUTHA 34 €CTBOTO, HACTBIIVMAM IPE3 BTOPOTO
Tpumeceune Ha 2011r. Bbpxy pe3vaTarure BbB ODUHAHCOBHI OTYET

Hsama HacThImAN BaKHHA CHOUTHSA, BAUACIIN BBPXY pesyATaTuTe Ha EMUTEHTA B pamMKuTe
Ha BTOPOTO TPHUMECEYHE.

3) Omnucanue Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTH, IIPEA KOUTO € U3IPABECH
XuMUMIOPT Ipe3 caeABammaTa GUHAHCOBA TOAMHA

XUMHUMIIOPT € XOAAMHIOBO APY’KE€CTBO M BAOIIIABAaHE HA OIEPATHBHHUTE
pe3yaratH, (pMHAHCOBOTO CBhCTOAHUE U IIEPCHEKTUBUTE IIPEA ACHMHOCTTA HA
ABILEPHUTE My APY?KE€CTBA MOYKE Ad UMA 3HAYUTEACH HEOAATOIIPUATEH e(PEeKT
BBPXYy PE3YATATHTE OT AEMHOCTTA M (PUHAHCOBOTO ChCTOoAHME Ha EmMmurenta,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My Ad U3MAAINA AUBUACHTH

Teit kato XHUMHMIIOPT H3BBPINBA OH3HEC YPE3 CBOHUTE ADBIIEPHH APYKECTBA, HETOBOTO
(pUHAHCOBO CBCTOAHHE, ONEPATUBHU PE3YATATH H IEPCIEKTUBH Ca B IIPAKA 3aBHCHUMOCT OT
CBCTOSHHUETO, PE3YATATUTE M IIEPCIICKTUBUTE HA ADBIICPHHUTE MY APYKECTBAa, OCOOCHO HAa
OcHoBauTE ApyxecTBa. bopcosara mena Ha Axkmumre Ha EMuTeHTa OTYMTa OM3HEC IOTEHIIMAAA T
axruBuTe Ha I'pyrmaTa kato naao. CriocobHOoCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pacrexxa Ha I'pymata  cOOCTBEHH CPEACTBA, KAaKTO M Aa  3allAallla  AMBHACHTH — Ha
[TpuBuaernpoBannTe akImoHepH MU Ha aknuoHepure B OOMKHOBEHH aKIIUM, aKO OBAE B3ETO
perenue 3a Topa o1 O0IOTO cHOpanme Ha EmurenTa, me 3aBucu ot peauna pakropu, CBbp3aHu
C ABIIEPHHUTE My APY/KECTBA, BKAIOYHTEAHO pasMepa Ha IeYaAOHTe M IAPUYIHHUTE IIOTOIM Ha
ADBITIEPHHUTE APYKECTBA, KAKTO U OT HApACTBAHE Ha OOPCOBATA IIEHA HA AKIIUUTE HA ABITICPHUTE MY
APYZKeCTBa, KOUTO Ca IIyOAHYHH APY’KeCTBA U ce ThpryBar Ha bPb.

HacrenBanero ©Ha (¢muHAHCOBAa KpH3a IOBHUINABA pPHCKa 32
MHBECTUTOPpHUTE IIpU MHBecTUIMU B akuuu “Xumummopr’ AA. ITosummenuar
PHCK Ce ABAYKH HAa HAMAAABAaHE HA HKOHOMHYECKATA AKTUBHOCT, HA AKTUBHUTE
TBPIryBaHU Ha (POHAOBHTE O0OpPCH M AP. 0OCTOATEACTBA, KOUTO Ca CAEACTBHE
OoT eAHa (PUHAHCOBA KPHU3a.

[ToA0OHO OOCTOATEACTBO € ,,UITOTEYHATa Kpu3a~, HadaA0TO Ha KoAto Oere B CAILL mpes
Bropara moaoBuna Ha 2007 roamHa. 3acerHatu Ofxa Ia3apuTe HA HEABIDKUMH HMOTH H
dpunancosure mazapu. [lopasu Brcokara cTereH Ha TAODAAM3AIMA KPH3aTa OKa3a HETaTHBHO
BAHAHHE, KaKTO B CbhEAHMHEHHTE IATH, TaAKa M HA BCUYKH OCTaHAAM (DMHAHCOBH ITazapu. Tosa
AOBEAE AO CEPHO3EH CIIaA B ILIEHUTE HA THPIYBAHHTE aKIUH Ha bbarapcka ¢omaoBa Oopca.
TpyAHOCTTA 3a IIPEABIIKAAHE HA TE3H CBOHTHA H HEBB3MOKHOCTTA HAa ITBAHO 3aCTPaXOBaHE
HaAara H3IIOA3BAHETO HA IIPEIIU3EH IIOAXOA HA aHAAM3HMpaHE HA HaAWdYHATA HHAOPMAIUA,
3aCTPaXOBAHE HA IIPUTEKABAHUTE MMOTH, OIIPEACASHE HA IIPOrpaMa 3a ACHCTBUA IIPH Bb3HUKBAHE
Ha KpuanucHa cutyanud. [1lo aamam o1 mKkoHOMMYeckns nperaeA Ha brarapcka Hapoana banka 3a
mepBoTo TpuMeceune Ha 2009r. 3a BAMAHHMETO Ha IAOOAAHATA HKOHOMHUYECKA KPH32 BBPXY
ObArapckata mkoHomnka ot kpasf Ha 2007r. A0 cpeaara Ha cerrrempu 2008r. BAMAHMETO Ha
raobasHaTa (DUHAHCOBA KPHU3a BBPXY ObATAPCKATA HKOHOMHKA O€ OIPAaHUYECHO.

» IIppBoTO mpoOsBACHHE HA KpHu3aTa Oere BBPXy ObArapckara poHAOBa 6OpPCa, KBACTO B
pEe3yATaT Ha rAOOAAHATA HECHTYPHOCT H HAMAAABAIIATA AHKBUAHOCT OT okroMBpu 2007r.
3aII0YHA ITOHIKEHHICE Ha MHACKCHTE M Ha AHEBHHTE 0OOPOTH. 3a IIEPHOAA OT CPEAATa Ha
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okrompu 2007r. a0 cpeaara Ha oxromspu 2008 r. muaekcrr CODPVIKC 3arydou mourn
70% or cToMHOCTTA CH.

» HapacmaanTe ycemmanns 3a PUCK M IIO-HHUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAAH CE
OTpa3nxa BbPXY MEKAYOAHKOBUA IIAPUUECH 11a3ap, KbACTO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA Ad HAPACTBAT OT HOCACAHOTO Tpumeceune Ha 2007r.
Kem oxromspu 2008r. copeant wmemxay wmuAekcnte AEOHMA u EOHMA  6e
npuoAnsureAno 250 6.1. mpu HuBa OT TOA 20 O.T. KbM CpeAaTa Ha IPEAXOAHATA TOAHHA.
CxOAHA AMHAMHKA C€ HAOAIOAABAIIIC U IIPU AUXBEHHUTE IIPOLEHTH IO KPEAUTH U
ACTIO3UTH.

» bauxure, onepupariy y HaC, KAKTO U OAHKHTE IO CBETA M300II0, 3AII0YHAXA A 3ATAraT
YCAOBHATA U CTAHAAPTHTE CH 32 KPEAUTHPAHE U AQd ITOBHUIIABAT AHUXBHUTE IO KPEAUTHTE. Y
HAC B3CMAHMATA HAa OAHKHTE OT HEIPABUTCACTBCHHA CEKTOP B Kpasd Ha BTOPOTO
tpumeceune Ha 2008r. HapacHaxa ¢ 12.4% crpsAmo kpas Ha IIbPBHATE TPH MECEIA, 2 B Kpas
Ha TpeToTO — ¢bC 7.1% crpsAMO Kpas Ha IIOAYTOAHETO.

» CroaabT HA PEAMIA MEKAYHAPOAHU ILICHM HA OCHOBHHM CyPOBHHM M HAa TOPHBATA OT
BrOpaTa moAosuna Ha 2008r. coorrpunece 3a Obp30 3a0aBAHe Ha HHAPAAIUATA y HAC.

Caea cerrremspu 2008r. (caea dasmra Ha ,,Aeman Bpaabpc”) raobasnara pmHAHCOBA KpH3a Ce
IIPEBBPHA B TAOOAAHA HKOHOMHUYECKA KPU32, 4 CIIAABT B HKOHOMHYECKATA aKTUBHOCT B PA3BUTHTE
CTPaHM ITO CBOA OOXBAT M MaIad Ce OIPEACAS KaTO HAH-CEPHO3HHA CAcA loasmara Aempecus
mpes 30-te ropmrn Ha XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBHA M HA IIPOH3BOACTBOTO B
rao0aAseH Marmab 0Ce3aeMO IOBAUA BbPXY ObArapcKkaTa HKOHOMUKA:

» IlpoMumaeHnTe IIPOALKON 32 M3HOC CIIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 M3HOC B IPOMHIIACHOCTTA C€ BAOINABA, KOETO IIOKAa3Ba, Y€ B CACABAIIUTE IIEPHOAU
MKOHOMHYECKATA AKTHBHOCT B CEKTOpa IIe OCTaHe HHCKa. HaroapBamero Ha
IIPOU3BOACTBEHHUA KAIALINTET HA IIPOMHIIACHHUTE IIPECAIPHATHA CE ITOHIDKABA OT OKOAO
75% mpes 2008 1. Ao oA 70% B repBuTe Mecerm Ha 2009r.

» HapacrBamara HeCHUIYPHOCT Ha HKOHOMHYCCKATA CPEAA C€ OKa3Ba HAM-3HAYNMOTO
OTpaHHYEHUE IIPEA Pa3BUTHETO Ha OH3HECA BBB BCHYKM HKOHOMHYECKH CEKTOPH H
[IPUHYKAABA 9aCT OT KOMIIAHUNATE A2 OTAOXKAT WMHBECTHUIIMOHHHUTE CH IIPOCKTH K
HAMEPCHUATA Ad HACMAT AOITbAHUTEACH TPYAOB PeCypc.

» IlorpebureanTe pearupar Ha HECHIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YacT OT
IIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yHOTpeOa M HU3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha *KHANINA U CbOTBETHO IIOBHUIIABAT HOPMATA CH Ha CIIECTABAHE.

Bansumero mHa raobasHata (pUHAHCOBA KpH3a BBPXy bbArapckara
MKOHOMHKA MOKE A2 OBAE YCAOBHO PAa3ACACHO HA TAABHO HA ABA IIEPHOAQ, CIIOPEA

CKOpOCTTa Ha Bb3CTAaHOBABAHE HAa CTOIIAaHCKHUTC HpOL[CCI/I B CTpaHaTaZ

1. ITepBuAT EPHOA € OT HACTBIIBAHETO Ha KpH3aTa A0 IbpBOTO TpmMeceune Ha 2010r.
Tosu meproa Oe XapaKTepeH € BAOIIABAHE HA OCHOBHHTE MaKPOHMKOHOMHYECKH IIOKA3ATEAH B
crpanara. OrpunareanusaT pbcr Ha BBIT or -3,5% npes mepsoro tpumeceune ma 2009 r., -4,9%
IIpe3 BTOPOTO TpmuMmeceune U -5,4% 3a TpeToTo TpHMeceunme AoBeae A0 penecuda npes 2009 r.
bearapckara mkomommka Oerre 3acerHara OT CBeTOBHAaTa (DHHAHCOBA KpH3a C H3BECTHO
3aKBCHEHHE, OCHOBHO IO AMHHA HA CBHBAIIOTO CE€ BBHIIHO IIOTPEOACHHE H PASKO HAMAACAHTE
dpuHAHCOBH MOTOIM KbM CTpaHaTa, BKAIOUuTeAHO 1 [T, Tesn dakropu, HapeA ¢bc CBUBAaHETO
I Ha BBTPEIIHOTO IOTpeOAEHHE, AOBeAOXa AO -5,8% orpumareaen pacre:xxk mHa BBIT m mpes
ueTBbpTOTO TpuMeceune Ha 2009r. PopmupanuaT HeratuseH TpeHA 1pe3 2009 roamHa mMpoAbAKI
u rpe3 wepoTo Tpumeceune Ha 2010r.
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2. Bropusar neprnoa oOxBarma Bropoto tpumecedne Ha 2010r. A0 MOMeHTa HA U3TOTBAHE
Ha Hactosma AOKAaA (forn 2011r.). Tosu mepmoa Oe xapakTepeH ¢ ITIOAOOpPABaHE HA OCHOBHHTE
MaKPOHMKOHOMHYECKH IOKa3aTeAn B crpaHata. Ot Broporto tpumMeceune Ha 2010 roamna, korato
BBIT orGeassa moaoxmreaern poer or 0,5% ao mepBoro Tpmmeceunme ma 2011r. (1,5%
IIOAOKHTEACH pEaAeH TEMII Ha M3MEHEHHE) II0 AaHHEH Ha boarapcka Hapoana banxka
perucTpupame Bb3XOAAI TPEHA Ha OCHOBHUA MakponkoHommudecku mmokasateA (BBIT).

BAaussaumero Ha raoOaAHaTA CpI/IHaHCOBa KpH3a BbPXYy CBCTOBHATA MKOHOMUIKA

n CBPOSOHaTa

Bb3acranossBaneTo Ha CBETOBHATA MKOHOMHKA CTaHA BCE ITO-ycTOHYHBO B Kkpad Ha 2010 r.
BBIPEKH IIPEOOAAAABAIIITE PA3AMYUA B MOACAUTE HA paCTeika IO ABPKABH U PETHOHM.
CpImieBpeMEHHO TAODAAHHAT NH(AAIIMOHEH HATHCK CBIIO CE 3aCHABA, IIOATUKBAH B YACTHOCT OT
IIO-BHCOKUTE IIEHH HA IIETPOAA U HEIETPOAHHTE CypoBHMHH. Makap dWe Aocera TeMIrsT Ha
nH(MAAIAA OCTaBA OBAAAAH B PAa3BUTHUTE MKOHOMHKH, IIpe3 Broparta moaosnHa Ha 2010 1. 1 B
magaroTo Ha 2011 1. TOI IMOCTEIIeHHO ce 3acuABa. B AmHamMudHITE M €HEproeMKN HKOHOMHKHI HA
CTpaHHUTE C BBb3HHUKBAIIY I1a3apU PABHUIIETO HA MHQAAIUA CE ITOBUIIN CHIIECTBEHO BCAECACTBUE
HATHCKA OT IIPErPABAHETO HA MKOHOMHUKATA, IIPOABUA CE B HAKOH ABP/KABH.

I'oAmHa cAGA HAYAAOTO HA KPH3aTa HA ABPKABHHA ABAT B ["bPITHA, KOATO BIIOCAEACTBHE CE
PasIpPOCTPaHA B PEAHIIA ABPHKABH, CbCTOAHHETO HA IyOAWYHHTE (PUHAHCH B €BPO3OHATA KATO
LIAAO C€ CTAOMAM3HpPA B OOIIM AMHUU, BBIIPEKU Y€, IIOAOOHO Ha APYIU PEIMOHH B CBETA, OCTaBa
obesnokonTeAHo. Ha TO3H eTaIr e H3KAFOYHTEAHO Ba/KHO IIPABHTEACTBATA A H3I'BAHABAT CBOUTE
AHTAKIMEHTH 32 (PHCKAAHA KOHCOAHAAITUA, ThH KATO HAIIPEKEHHETO Ha ITA3apUTE HA AbP/KABHU
obAmnrauy ce 3amaspa. [lopasu ToBa OT ChIIECTBEHO 3HAYEHHUE € BCUYKH ABP/KABHU OT €BPO30HATA
H3IIAO Ad IIPUAAraT IIAAHOBETE CH 3a OroAkeTHa KoHcoAmaanma npe3 2011r. Tam, kbaero
IIPHETUTE IIAAHOBE Ca HEIIOAXOAAINM, TPAOBA CIEIIHO Aa CE pPa3pabOTAT U IPUAOKAT
AOITBAHHTEAHN KOpekTuBHH Mepku. Ilpes macrosmara 2011r. crpammure caeaBa Aa HabeAexaT B
CBOHUTE IIPOTPAMHU 32 CTAOHMAHOCT KOHKPETHU ITOAUTHYECKH MEPKH, 32 IPEAIIOYHTAHE OCHOBAHHU
Ha CTPYKTYPHO OrpaHHYaBaHE HA PA3XOAUTE, KAKTO U Ha peddOpMH HA IIEHCHOHHUTE CHCTEMH U
3ApaBeoIla3BaHeTO. ToBa TpAOBA Aa VKPEIM AOBEPHETO B TEXHHTE LEAH 3a puCckasHa
KOHCOAHMAQIIUA, 32 Ad IapaHTHpa OBP30 KOPUTHpaHE Ha IIPEKOMEpPHHUA AeUIINT, BPBIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpPaHA OIOAKETHA IO3UILNA HAU OIOAKETEH H3AHIINBK H
HAMAAfIBAHE B AOCTATHYHA CTEIIEH Ha KOCDHUIINEHTA HA ABP/KABHUA ABAT.

I'pynara m3spbppmBa A€HHOCT B PA3AMYHN NKOHOMUYECKH OTPACAH U €
00€KT Ha MHO>KECTBO PUCKOBE, CIIENIN(PUYIHHU 32 TE3U OTPACAHU

Berpeku ue aetinocrra Ha I'pymara e sHaYnTEAHO AMBepcuduUIUpaHa 10 cekropu (GaHKOBO
ACAO, 3aCTPAXOBaHE, ABHAIIMOHEH, PEYCH UM MOPCKH TPAHCIOPT, IPOU3BOACTBO HA XHMIYCCKH
IIPOAYKTH, PACTUTCAHI MACAQ, IIPEPabOTKA U THPTOBHUA CbC 3bPHEHH XPAHN, HEABIKIMI IMOTH 1
Ap.), HEOAATOIIPUATHO PAa3sBUTHE B CAHH HAH IIOBEYE OT KAIOYOBHTE MKOHOMHUYECKH CEKTOPH, B
KOHTO OIIEpUPAT APy:KecTBaTa OT I'pymara, OM MOrAO A2 MMa CBINECTBEH HEOAArOIPHATEH e(DEeKT
BBPXY AcHiHOCTTA Ha I'pyraTa, onepaTuBHUTE i pe3syATaTn u (DHHAHCOBO ChCTOAHME. BU3HeChT Ha
I'pymara xato IAAO B OTAGAHHTE HETroBH 000COOeHH cdepr ca ITOAAOKEHH HA Pa3HOOOpPA3HH
PHCKOBE, BKAIOYUTEAHO BAOIINABAHE HAa (DUHAHCOBO HMKOHOMUYECKHTE YCAOBHA B CTpaHATa,
permoHa u cBera (HAIPHMEP HAMaAfBaHE HA OpOfA IIPTHHIIM U TOBAPH, IIPEBO3BAHU OT
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TPaHCIOPTHHTE APyKeCTBa OT ['pyIaTa, HAMAASIBAHE HA [IEHUTE HA OCHOBHU CYPOBUHH KaTO HET,
3BPHO U APYIH, HEOAATONIPHUATHH IIPOMCHH B KPECAUTHATA IOAHTHKA HAa OAaHKUTE, CBHBAHE Ha
IIAAQTEKOCIIOCOOHOTO ~ THPCEHE, HPOOAEMH B TYPHCTUYECCKHSA OpAaHII), TPAHCIOPTHH U
[IPOM3BOACTBEHH ABAPUU ¥ HMHIUACHTH, HEOAArOIPHATHU IIPOMEHU B 3aKOHOAATEACTBOTO U
pEryAaTHBHATA CPEAd, CKOAOTHMYHH IIPOOACME, IIPHPOAHU OEACTBHS KATO CyIa, HABOAHCHUS,
3EMETPECEHNS, HEOYAKBAHI T€OAOKKH YCAOBHSA, TPYAOBH CITOPOBE.

Axo I'pymraTa He ycrmee Aa OCBINECTBU HMAHM MHTEIPUPA YCHENIHO OBAEITH
NPUAOOUBAHNA, KAKTO U Ad OCBINECTBU PEOPraHU3ALUH, PEIYATATHUTE OT
AetiHocTTa Ha I'pynara u puHAHCOBOTO 1 ChCTOAHUE MOTAT AA IIOCTPAAAT

Ao Tosum momenr I'pymara e pasBuBasa omeparuure Ccu B bbArapus Haii-Bede dpes
IIPUAOOMBAHUSA HAa APY/KECTBA M aKTHBH H | pyrraTa Ha XUMHMIIOPT OYaKBa TE3U IIPUAOOUBAHUA Ad
IIPOABAKAT U 3aHANIPEA. I'pyrraTa Bp3HaMepABa A2 OCBIIECTBABA CTPATEIHA Ha HACHTH(HUITIPAHE U
IpUAOOHBaHE HAa OHM3HECH, APY/KECTBA M aKTUBH C OTAEA €KCIIaH3WA Ha AefiHoctra cu. Hama
curypHoct obaue, de I'pyrraTa 1me yciree u 3a B ObACIIE A2 HACHTU(DHITIPA TOAXOAAIIN OOEKTH Ha
IIPUAOOMBAHE U MHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ IPHAOOUTHTE B OBACIIEC KOMIIAHUU U
AKTHBH II[e OBAAT PEHTAOHAHH, KAKTO ACHHOCTHTE AOCEra. B AOIbAHEHME, IPHAOOMBAHHUATA U
HMHBECTUITUUTE Ca OOEKT Ha PEAUIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO U 3aABAKCHUA U
IIPOOAEMH P HHTEIPUPAHE HA ACHHHOCTUTE.

I'pymmara Ha XUMHUMIIOPT € B IPOLEC Ha U3BBPIIBAHE, KAKTO U IIPEACTON HM3BBPIIBAHETO HA
PEAHIIA PEOPraHU3AINH, BKAIOYHTEAHO IPECTPYKIYPUpAHE HA aBHANHOHHUA OmsHec. I'pymara
OYaKBA TE€3H PEOPraHHU3AINU Ad AOBEAAT AO HKOHOMUH HA CPEACTBA U IO-€(DEKTUBHO YIIPABACHIE
Ha 6usuecure. Hama curyprocrt, ge I'pynara Ha XuMuMIOPT I11e ycIee CBOEBPEMEHHO U ITbAHO A2
U3BBPINN IIAAHHPAHUTE PEOPraHU3AINM, KAKTO M dYe Te IIEe I€HEPHPAT OYAKBAHUTE IIOA3H,
BKAFOYHUTEAHO MKOHOMHUATA HA PA3XOAH.

bep3uar pacrexx Ha I'pynara mva XuMuMOopr U IpecTpyKTypHUpPAHUATA B
I'pymara morar Aa OBAAT HPEAU3BUKATEACTBO 3a HENHHUTE CHCTEMH 32
OIIEPAIIIOHEH, AAMHHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owuaxpa ce TEMITBT HA PaCcTeX M PasIINpABAHETO HA ACHHOCTTA Ha I'pymara ma Xmmmmmopr,
KAKTO 1 IIPECTPYKTypHpaHuATa B I'pymara, Aa HIPOABAKAT H CBOTBETHO Aa HAPacTBa M
HEOOXOAUMOCTTA OT OCHUIYPABAHE HA IIO-TOAEMH YIIPABACHCKH U OIEpaTuBHHU pecypcu. I'pymara
Ha XUMHMIIOPT ITOAAra YCHAHA A2 ONTHMH3UpPA OIEPATHBHATA CH CTPYKTypa, KOHTPOAHHTE U
duHAHCOBUTE CH CHCTEMH, KAKTO U Ad IIPUBAMYA U OOy4YaBa KBAAMDUIIMPAH IIEPCOHAA.
MenuaxmbHTBT Ha ['pymara Ha XuMHMIOPT BAPBa, Y€ pa3lioAara ¢ HEOOXOAHUMHTE PECypCcH 32
IIPOABAKABAITIOTO Pa3IIUpeHne Ha AeHHOcTTa cH. KaTo ce mma TpeABHA cTparTermara 3a
eKCIIaH3UBEH pactexk Ha ['pymara, obade, HAMA CHIYPHOCT, Y€ CHCTEMHUTE 32 OIICPATUBEH U
dprHAHCOB KOHTPOA Ha I'pyrraTa Ha XUMHMITOPT IIIe MOTAT A2 IIPOABAKAT Ad (PYHKITHOHHUPAT IO
HAYHH, ITOAXOAAI Ad ITOAABPIKA U YIIPABAABA €(DEKTUBHO OBACIIINA MY PACTEX.

I'pynmara Ha Xwumumnmopr Modke Aa wu3bepe HEIOAXOAAINIA IIa3apHA
crparerus

braemnre mewacbnm m mkoHOMMYECKaTa CTOMHOCT Ha I'pymara Ha XHUMHUMIIOPT 3aBHCAT OT
crpaTerufra, M3OpaHa OT YIPABACHCKHMA €KUM Ha EMHTEHTA M ABIIEPHHTE My APYKECTBA.
M300pbT HA HEIOAXOAMAINA IIA3aPHA CTPATEIHA MOKE Ad AOBEAEC AO 3aIyOM HMAHM IIPOIYCHATH
moAsw. I'pymmata Ha XUMHMIOPT Ce€ CTIPEMH Aad YIPaBAABA CTPATEIHMYECKHA PHCK dYpe3
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HEIPEKbCHATO HAOAFOACHUE HA M3ITBAHEHHETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 A4 pearupa
BB3MOKHO HA-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparermfra. Hemoaxoadrmure wam
3a0aBEHN IIPOMEHU B CTpaTeruATa Ha I'pymara OHXa MOTAN A4 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edexT BbpXy HellHATA ACHHOCT, OIIEPATHBHATE W PE3YATATH U (DHHAHCOBO ChCTOSHHE.

IToBeuero Aetinoctu Ha I'pymara ce oChIeCTBABAT B CHAHO KOHKYPEHTHA
cpeAa

C npuemanero cu B EC or 1 aayapm 2007r. bpArapusa crana 3HAYUTEAHO ITO-aTPAKTHUBHA 32
9Y;KACCTPAHHN MHBECTUIIMH M CE YACCHH 3HAYUTEAHO HU3BBPIIBAHETO HA ACHHOCT B CTpaHaTa Ha
YYKACCTPAHHH M Hal-Bede Ha EBPOICHCKM KOMIIAHHH. 1o0Ba ce OTHAacd OCOOEHO 32
crparermyeckua 3a ['pymara cekrop Ha (DUHAHCOBUTE YCAYIH, IIOPaAH BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATEAHN U APYIH (DHHAHCOBH HHCTHTYIIUH, AHIICH3UPAHU B APYIU ABPKABI
uaenkn Ha EC, A2 H3BBPIIBAT AMPEKTHO ACHHOCT B DBbArapmsa mpm ycaoBuATa Ha CBOOOAHO
IIPEAOCTABSHE HA YCAYTH.

CuaHaTa KOHKYpEHIHA € OCOOCHO XapaKTepHA 3a Ia3apa Ha (PUHAHCOBH YCAYIH, B KOHTO
onepupar HAKOH oT OcHoBHHTE ApyxkecTBa. CAGA IPHUBATH3AIMATA HA ABPAKABHOTO YYACTHE B
ObATAPCKATE OAHKM M 3aCTPAXOBATEAHH APYKECTBA, B TE€3U CEKTOPH ITOCAEABAXA 3HAYMTCAHH
IpecTpyKTypupaHus. UyKAH CTPATErMYECKH WHBECTUTOPH IIPUAOOMXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKH OAHKH M 3aCTPAXOBATCAHH APYIKECTBA, IPECACABANKI arPECUBHHU CTPATCTHI
Ha PACTEK U BBBEKAAHE HA MOAECPHH CUCTEMH, TEXHOAOTHH U Ipaktuku. Hakou ObArapcku 6Ganku
IIOITAAHAXa B TO-IIHPOKH MEKAYHAPOAHH KOHCOAHAAITMOHHH IIPOIIECH M TaKa 3HAYHTEAHO Ce
3ACHAHM TAXHATA IIO3WIMA Ha BbrpermHuA 1masap. OnpesereHn OaHKH, COOCTBEHOCT HA
YYIKACCTPAHHU (PHHAHCOBH KOHTAOMEPATH, MOKE Ad IIPOABAKABAT Ad HMAT IIPEHUMYINECTBEH
AOCTBIT AO CBEK (DHHAHCOB PECYpC Ha KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA pa3pasHAara ce
dpuHancoBa kpusa. 3aCHAEHATA KOHKYPEHIUA BbB (DHHAHCOBUA CEKTOP MOKE Ad AOBEAE AO OTAUB
Ha kaueHTH Ha LIKD 1 Apmeerr u HamaasBaHe Ha mmasapHus UM AfAA. Tesn n Apyru pakropu Morar
Ad4 3aCErHAT HEOAATOIPHUATHO (PUHAHCOBOTO CBCTOAHHE M PE3YATATH Ha (DHUHAHCOBUTE
nacTUTYIIH B ['pymara.

MacoBo HaBAM3aHE Ha aBHOKOMIIAHHH OT T.Hap. “OroamereH Kaac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOKE Aad AOBEAE AO HAMAaAfBAHE HAa IIPUXOAHUTE HAa ABHOKOMIIAHHHUTE OT
I'pymata Xemyc Ep um bwarapusa Ep. Bassaoro B cuaa criopasymenne “OtBOpeHo HeOe”, mpu
KOETO BCHYKH aBHOKOMITAHUH, OTTOBAPAIIN Ha €BPOIEHCKITE HOPMH 32 CHTYPHOCT Ha ITOAETHTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA ABUAIIMOHEH IIA3ap MOMKE A2 AOBEAE AO HaMaAfABAaHE HA
IIPUXOAHTE Ha aBHAITHOHHUTE IIpeBO3Bayun B I'pymara.

HapacrBarmaTa KOHKYpEHIIHA MOKE Ad 3aCETHE HEOAATOIIPHUATHO U APyru OusHecu Ha I'pymara:
IIPOM3BOACTBOTO M THPTOBHATA C TOPOBE U XHUMUKAAM.

B pesrome, masoctauaT Ousaec Ha 'pymara cperia CHAHA KOHKYPEHIIUA KAKTO OT CTPaHA Ha
TOAGMH MYATHHAIIMOHAAHU KOMIIAHHH, TAKA M Ha IIO-TOAGMH H IIO-MAaAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha ['pymaTa ca IIO-TOAEMH M HMAT 3HAYHTEAHO IIO-
roremu (ODHHAHCOBH, TEXHHYECKH U MAPKETHHIOBH pecypcu OT Tesu Ha lpymara. Paxropnre,
KOHTO OIIPEACAAT AAAU IIOTpeOHUTEAUTE INe M30epaT IPOAYKIUTE H ycAyrure Ha I'pymara
BKAIOYBAT II€HA, KAYECTBO HA IIPOAYKTA U HA OOCAYKBAHETO, PEIYTALINA U BPB3KU C KAHECHTHUTE.
XHUMUMIIOPT OYaKBAa HAPACTBAHE HAa KOHKYPEHIIUATA B CEKTOPHTE M HA IIa3apUTe, HA KOHUTO
olepHUpaT ABIIEPHUTE MY APY/KECTBA M HAMA rapaHnus, ye ['pymara e IMOAAbp:Ka CBOATA CHAHA
KOHKYPEHTHA ITO3ULINA B OBACIIIE.
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DopcMaKOPHU CBHOUTHA KAaTO HEOAATONPHUATHU KAUMATAUYHU IIPOMEHH,
ABAPHUU U TEPOPHUCTUYHH AKTOBE MOTaT CBHIIECTBEHO AA 3aCETHAT OM3HEcCa Ha

I'pynara

Pe3kn KAMMATHYHI IPOMEHH U IIPUPOAHH OCACTBHA MOTAT A4 OKa)KAT HETATUBHO BAUSAHIIC
BBPXy AOOHBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAATOIPHUATHO IbPHEHHA OM3HEC HA
I'pymara, BkA. TOBapooOopora mHa [lapaxoactBo BPII, kakro m Aa 3aTpyAHAT IIoracsBaHe Ha
ormycHatuTe oT LIKD KpeAnTn Ha CeACKOCTOIIAHCKUTE IPOU3BOAUTEAN. BAormaBane Ha A0OUBHTE
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATONIPUATHN KAUMATHYHH IIPOLIECH, BPEAUTEAH
HAU IO APYTU IPUYHHHE MOXKE Ad AOBEAEC AO IIPOCPOYHSA HA B3EMAaHHUATA, CBBP3aHU C IIPOAAKOHUTE
HA TOPOBE C OTAOKEHO IIAAITIAHE M KATO PE3YATAT HAMaAfBaHE Ha IpHXoAuTe Ha I'pymara or
IIPOM3BOACTBO U THPIOBUA C XHMHUYECKH HPOAYKTH. HacTpmBamero Ha 3HaYUTEAHH 11O MaIad
3aCTPAXOBATCAHH CBHOMTHA MOTIAT A2 AOBEAAT AO 3aTPYAHCHHS 32 ApPMECIl IIPH H3IIAAIIAHE HA
oOesIneTeHus, He3aBHCUMO OT IIPE3aCTPaXOBATEAHATA CTPATEruA Ha APYKecTBOTO. VM3BbpImBane
Ha TEPOPUCTHYHU AKTOBE IO OOEKTH HA aBHAIIMOHHUSA, PEUYHUA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOJKE A2 AOBEAAT AO HAMAAfIBAHE HA ITbTHHKOIIOTOKA M TpadpuKa M AO 3aryOH 3a APY/KecTBaTa OT
TpaHCIOPTHUA OTpachA Ha I'pymara: apmoxommanmure Xemyc Ep m boarapua Ep, xakro n
[TapaxoactBo BPII. AefiHOCTTa Ha ITOCAGAHOTO MOXKE Aa OBAE HEOAArOIPUATHO 3aCEIHATA U OT
IIPOMAHA B ITAaBacMOCTTa Ha peka Aymap. M ABere KpaffHOCTH — KPUTHYHO HHCKO M KPUTHIHO
BHUCOKO HHBO HAa PEKATa €4 HM3KAIOYHUTEAHO IIPOOAEMATHYHH 32 KOPaOOIIAaBAHETO, ThH KATO B
pPE3yATaT Ha 3aTPyAHEHATA HMAM H3IAAO IIPEKPATEHA HABHUIAIMA CE YBEAHMYABAT Pa3XOAHTE HA
APYZKECTBOTO, 2 IIPUXOAUTE HAMAAABAT.

ITpaBara Ha I'pynata BEpXy onmpeA€A€HH OOEKTH C HAIIMOHAAHO 3HAYECHHE
MOTaT A2 OBAAT NPEKPATEHHU IIPH HEUSITbAHEHHE HA 3aABAKEHHATA II0
CHOTBETHUTE KOHIIECUOHHHU AOTOBOPH

brarapckara AbpraBa € IPEAOCTaBHAA HA ABIIEPHOTO Ha I'pyrraTa Ha XUMHMIIOPT APY#KECTBO
“IlpoyuBane u A0OuB Ha HedpT m ras” AA KoHIlecnnm 3a AOOHB Ha cypos HedT OoT Haa 10
HaxoAmIma. I'pymara e crpama m 1o Aorosop 3a konmecusa Ha “Tlpucramuinen repMmHAaA
Aecrropt”, xkato wact ot “Ilpucrammine 3a OOINECTBEH TPAHCIIOPT C HAIIMOHAAHO 3HAYCHHE
Bapna”, kakro m mpurexasa AdaoBo ydactue ot 40% B xomcoprmyma “@pamopr Tymn Crap
Evpriopr MeHHAXKMBHT, CIIEYEAHMA KOHIIECHATA Ha AeTHINaTa BBB Bapma u  byprac.
[Ipnrexasannrte or I'pymara koHIlecHmu ca 3a pasanmdeH Cpok (MEKAY 7 M 35 rOAMHH), HO IPH
HEU3ITbAHEHUE HA 3aABAKEHHATA IO ChOTBETHHUTE AOTOBOPH (HAIp. NP IIPEYCTAHOBABAHE 32
OIIPEAEAEH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBHINECTBEHO HEU3ITbAHCHHE Ha
MHBECTUITMOHHATA IIPOrpaMa OT KOHIIECHOHEPAa, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHU
[TapaMeTpH, Bb3 OCHOBA HA ChACOHO PEILICHHE H ApP.) OBArapCcKaTa AbpPiKaBa MOMKE IIPEACPOYHO Ad
pexparu Konnecuure. He e M3KAIOUEHO M ITOCAEABAITIO CHACOHO OCIIOpPBAHE OT TPETU AMIIA HA
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHHU. 3arybaTa Ha KOHIIECHOHHU IIpaBa oT I'pyrraTa
MOKE AQ OKaK€ CBIIECTBEH HEIraTHBEH e(DEKT Ha HEeHHATa ACHHOCT.

CnazBaHeTO Ha 3aKOHOAATEACTBOTO IO OIIa3BaHE HAa OKOAHATA CPEAA
HU3UCKBA IIOCTOAHHU PAa3XOAU U aHTA’KMMEHTHU OT cTpaHa Ha I'pynara, kaTo
HECMA3BAaHE HA HOPMATUBHUTE 3AABAKEHNUA MOXKE AA AOBEAE AO 3HAUMTEAHU
HAKA32aHHUA U CIIMPAHE HA OCBIIECTBABAHETO HA ACMHOCTHU

EKOAOrHYIHOTO 3aKOHOAATEACTBO Ha PemyOAnmka bobarapusa msumcksa OT ApyiecTBaTra Aa
IIPEAITPHIEMAT PEANIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PA3AMIHHUTE
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BHAOBE 3aMbpCABaHE Ha OKOAHATA cpeaa. [loamTukara Ha I'pyrraTa e Aa cIrazBa CTPUKTHO BCHYKH
HOPMATHBHHU 32ABAKEHUA U OIPAHUYEHHsA, CBbP3aHU C OIIA3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOAHHHU Pa3XOAH, BKAIOYMTEAHO IO IIAAHHPAHE, MOHUTOPHHI U OTYETHOCT,
IIPUBEKAAHE M IIOAABPKAHE HA CHbOPBAKEHHMATA B CHOTBETCTBHE C H3MCKYEMHUTE CTAHAAPTU U
HOPMH, PEKYATHBAIIMA HA TepeHH M T.H. HesaBucumo or mpeanpuernure aciictsus, ako I'pyrara
ObA€ IpU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOTMYHH INETH, TA IIE CACABA Ad 3AITAATH
OOesIIeTeHNs M TIAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHH AEHHOCTH MOTaT Aa ObAaT
IIPEYCTAHOBEHH, KOETO MOKE CBHIIECTBEHO Ad 3acerHe (DMHAHCOBOTO M CHCTOAHUE M OIEPATUBHHI
pe3yATATH.

I'pymmaTra moxke Aa He ycree Aa PUHAHCUPA NMAAHUPAHUTE CH KAITUTAAOBU
Pa3X0AH 1 HHBECTULIAN

busnecure ma I'pymara WM3UCKBAT CBINECTBEHH KAIIMTAAOBH  Pa3XOAH, BKAIOYHUTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAITHOHHH, MAPKETHHIOBH, IIO ONIA3BAHE HA OKOAHATA CPEAH H Ap.
I'pyrrata Ha XUMUMITOPT OYAKBAa 3HAYHTEAHA YACT OT TE3H PA3XOAU A2 OBAAT (DHHAHCHPAHHU OT
cobctBern cpeactBa Ha I'pymara. Ilpm meOaaronmpuATHA HMKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAHE HA APYIHM HEOAArOIPHATHH CHOUTHA MOMKE AAd Ce HAAOKN (DHHAHCHpPAHE HA TE3U
Pa3XOAM IIPEUMYIIECTBEHO OT BBHINHM H3TOYHHIIM. HAma curypHOCT A2AM  BBHIITHO
dpunaHCHpaHe Ie MOKe Aa ObAC IPUBACYEHO IIPU IPHEMAHBH YCAOBHA. Moke Aa ce HAAOKH
I'pynmara ma XUMHMIIOPT Aa PEAYIHpPA IAAHHPAHNATE CH KAITUTAAOBH Pa3XOAM M HHBECTUIIHH,
KOETO OM 3aCerHaAO HEOAATOIPUATHO OIEPATUBHUTE PE3YATATH U (DMHAHCOBOTO CHCTOSAHHE HA
I'pymara.

®unancoBure pesyararu Ha I'pymara 3aBuUCAT OT Il€HUTE HA pPeAHIIA
CypoBHHH (KaTO CypOB IIETPOA, HE(PTONPOAYKTUTE, 3IBPHO, MACAOAANHH
CEMEeHA, PACTUTEAHU MACAA U AP.) U BAAYTHUTE KypCOBE

PuHAHCOBOTO CHCTOAHIE U PE3YATATUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT IasapHHTE
IIEHN Ha CYPOBHA IIETPOA, TOPUBATA U HETOIIPOAYKTUTE, KOHTO Ca ITPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AHYHU APYTH (DAKTOPU U3BBH KOHTPOAA Ha I'pymara Ha XuMuMIIoprT.
B mocaeaHmre rOAMHH H OCOOEHO IIpe3 HACTOAINATA TE3M IIEHH IIHPOKO BapPHPAT.
[TpoAabAKHTEACH CITAA HA IICHUTE HA IETPOAHUTE IIPOAYKTH MOMKE A4 AOBEAE AO HAMAAfABAHE Ha
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenra apyxecrso “Ilpoyusane m aobuB Ha HedT M raz”’. B
AOITBAHEHUE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIUHHU
M3TOYHHUIIM, IIOPOAECHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE(MTOIPOAYKTH, OM HMaAO KaTO
IIOCACGAMIIA CBINECTBEH HeOAaronpuaTeH edekT BppXy npuxoaure Ha “IlpoyuBane m A0OuB Ha
HedT M raz” m pecnekTuBHO, Ha I'pymarta. B cpmoro Bpeme pasxoAmre 3a ropmBa ca BaKHO
Pa3XOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIaHUY Ha I'pymara.

BoaaruamocTTa Ha MEKAYHAPOAHHUTE IIEHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTECAHHU
MAaCAQ M AP. OKa3BaT BAUAHNE BbPXY IIPUXOAHTE U Iedarbata Ha 3bpHEHN XpaHHU bbArapus, kato
MOraT Aa AEHCTBAT KAKTO B ITOCOKA HAMaAfiBAHE Ha OOOpPOTAa M MapiKOBETE, TaKa M B ITOCOKA
YBEAHYABAHE PHCKA OT olepannute (B YaCTHOCT OTYHTAHKH M BAHSAHHETO HA ABIDKCHHETO HA
BAAYTHHTE KYPCOBE, Haii-Bede AOAAP/EBPO).
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AeitHocTuTre Ha I'pymara ca Hu3A0KEHHM Ha PHCKOBE, CBBP3aHU C
ycaoBuATa B bearapua u pernona

I'pyrraTa m3pbpIBa AEHHOCT IPEAUMHO B bbArapus, kosaTo Bede e uaeH Ha EC, HO Aocera ce e
KBAAUHUIIIPAAA  OT  MEKAYHAPOAHHTEC  HHBECTHTOPHM  KAaTO  HOBOBB3HUKBAIL  IIa3ap.
HoBopb3Huksarure masapu ca CBBbP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
[1a3apH, BKAIOYHTEAHO, B HAKOU CAYYaH, CBIIECTBCHU IIPABHHU, HKOHOMHYCCKH U IIOAUTHYCCKA
pHCKOBe (BIDKTE IIO-AOAY pasaeaa Puckose, cevpsaru ¢ boacapus).

3abaBsiHe B pacreika HA MKOHOMHKATA HA DbATApHA, KATO PE3YATAT OT IIOAHUTHYCCKH HAHU
MKOHOMHYECKH (DaKTOpH (BBTPEIIHN UAH BBHIIHHI 32 CTPAHATA), III€ AOBEAE AO CITaA B THPCEHETO
HAa IIPOAYKTHTE U ycAyrute Ha I'pymara. B wacrmocr, passButmero Ha HEraTHBHU
MAKPOMKOHOMUYECKH ITPOIeCH (CITaA Ha AOXOAHUTE, YBEAHYaBAHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIIaA HA ILIEHUTE HA AKTUBHU, BKA. HEABIDKMMHM HMOTH, BAOIIIABAHE Ha OW3HEC KAMMATA U
OYAKBAHHATA, OOIIIA MAKPOUMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOMKE Ad AOBEAE AO
IIPEKH UAH KOCBEHH eDEeKTH BBPXY KOMIAaHHH OT I'pymara, karo:

BaormaBane Ha KpeAMTOCIOCOOHOCTTAa HA 4YacT OT kAmeHTHTe Ha [leHTpasHa koomeparusHa
OaHKa M AO YBEAMYaBaHE HAa ACAA HA IIPOOAEMHHTE KPEAUTH B HeiHuA noprdeiia. Cpino Taka,
3HAYUTEACH CIIaA B IICHHTE HA HEABH/KUMHTE HMMOTH MOMKE Aad OBAE IPUYMHA 32 OOE3IICHKA Ha
gacT orT obOesnedenuAra, npuetu or LIKB. Peauma dakropn, BKAIOUHTEAHO peryAaTuBHU
IIPOMEHH, MOTaT Ad IPUHYAAT DaHKaTa Aa 3aA€Af ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha megaA0aTa .

HamaasBare Temira Ha pacTeX HAa OCHIYPHUTCAHHTE BHOCKH B IICHCHOHHHTE (DOHAOBE (HAii-
Bede AOOPOBOAHHTE, HO CHIIO U IPU 3aABAKHTCAHNTE),

HamanafBane KeAaHHETO U BB3MOKHOCTTA 34 YACTHH M OM3HEC ITHTYBaHHA, OIPAHNYABAHE Ha
TOBAPOOOOPOTA U ITOKyIKUTE (B T.9. HA BHOCHU CTOKH) H Ap. OHMXa CE OTPA3HAM HETraTUBHO Ha
Ou3Heca HA TPAHCIOPTHUTE KOMIIaHUH B ['pyrraTa.

HebAaronpusTHUTE TOAUTHYECKH HAM MKOHOMUYCCKH CBOUTHSA B APYIM IICHTPAAHO- HAH
HM3TOYHOEBPOIIEHCKU CTPAaHH MOIaT Ad HMAT 3HAYUTEAHO HEIaTHBHO BAHAHHE BDBPXY, OCBEH
APYTOTO, OpPyTHHA BBIPEIINEH IIPOAYKT HA DbbArapus, BBHIIHATA THPrOBHA U HMKOHOMHIKATA
n300mmo. MHBecTHTOpHTE CHINO TaKa TPAOBA A MMAT IIPEABHA, Y€ HOBOBB3HHUKBAIIIUTE IIa3apU CE
IIPOMEHAT OBP30 U HHAOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOKe ObP30 Aa OcTapee.

Ycnexsr Ha I'pyniara 3aBucH or HeMHHUA T.HAP. “KAIOYOB” mepcoHaA. AKO
I'pynara He ycmee Aa mpuBA€Ye€ M 3aABP)KH OIMTHU M KBAAM(UIIUPAHU
KaApH, HEHHHAT OM3HEC MOYKE A IIOCTPaAA

busrecsr Ha ['pymaTa e 3aBuCHM B 3HAUNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOIT AMIIa,
VYIACTBAIIM B YIPABUTEAHHTE M KOHTPOAHHM OPTaHH M BHCIINA MEHUAXKMBHT Ha I'pymara Ha
Xumumnopt 1 Ha OCHOBHHUTE ABIIEPHH APY/KECTBA U B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupexkropu Ha I'pymara ma Xwmmummmoprt. Hama curyprocrt, de ycayrmre Ha TO3M “KAFOYOB”
IIEPCOHAA IIIe OBAAT U 332 B OBAEIIE Ha pasnoArokeHue Ha I'pymara. Konkypennunsara B bearapus
MEKAY paborosareAntTe OT (PHHAHCOBUA H APYTHM CEKTOPH 334 KAYECTBEH IIEPCOHAA € MHOIO
cepuosHa. YcuexpT Ha I'pymara Ime 3aBUCH, OTYacTH, OT HEHHATA CIIOCOOHOCT Aa 3aABpPKA U
MoTHBHpa Te3W Anma. HepbsmomsocTTa Ha I'pymaTa Aa ITOAABPAKA AOCTATHYHO OINTEH U
KBAAMHUITIPAH IIEPCOHAA 32 MEHHAKDBPCKH, OIICPATUBHHU M TEXHUYECKH ITO3HIIMH MOKE Ad FIMa
3HAYHTEACH HeOAarompuATeH edeKr Bbpxy AefiHocrra Ha I'pymara ma XuMuMmmoopr,
OIICPATUBHHUTE PE3YATATH U (PUHAHCOBOTO My CbcrosHHE. [loHacTosAmmem I'pymara He moaabpixa
3aCTPAXOBKa “KAIOYOB ITEPCOHAA”.
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3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA U akTuBuTe Ha I'pymara
MOJKE AA C€ OKaKe HEAOCTATHYHO

Crpemexxpr Ha I'pymata Ha XHMHMIOPT € Ad ITOAABP/KA AAEKBATHA M HNKOHOMHYCECKH
edpexTHBHA 3aIUTA HA aKTUBHTE U Aefimoctumre Ha I'pymarta. Hama curypmocr obaue, wue
32CTPAXOBATEAHOTO IOKPHTHE IINE € AOCTATBYHO, 32 Ad IIOKPHE B 3aAOBOAMTEAHA CTEIEH
EBEHTYAAHHTE 3aTyOH IIPU HACTBIIBAHE HA 3aCTPAXOBATEAHH CBOHMTHUSA, HAIIPUMED IIPOU3BOACTBEHH
aBapHH, IPEKbCBAHE HA ACHHOCTTA, IIPUPOAHH OEACTBHUA U EKOAOTMIHH ITIETH.

I'pynara Ha XumMuMOopT onepupa B CUAHO PEryAMPaHA CPeAA U IIPOMEHU
B IIPHAOKHMOTO 3aKOHOAATE€ACTBO, B TBAKYBAHETO HAM IPAKTHKATAa IIO
IpHUAAraHe Ha 3aKOHOAATEACTBOTO, MAU HeChoOpa3aBaHeTro Ha I'pymara c
TOBA 3AKOHOAATEACTBO MOTAT AA OKA’KAT CBHINECTBEH HeOAaronpuATeH edeKr
BBPXy HETO

BpBexaaneTo Ha HOPMATHBHU OrPaHUYEHHA OT CTpaHa Ha bbArapckara HapoAHa OaHKa MO¥Ke
Aa OrpaHHYH Bb3MOKHOCTHTE Ha LleHTpasHa koomeparuBHa Oanka 3a pacrtex. HeOaaronpusarau
M3MEHEHUA B 3aKOHOAATEACTBOTO (HAIIPUMEDP HAMAAABAHETO HMAHM IIPEMAaXBAHETO HA AAHBIHHUTE
OOAGKYECHHA 3a OCHUIYPABAIIUTE CE) OHXa AOBEAH AO OTAMB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO IIe C€ OTPAa3sd HEOAArONPHATHO HA IIEHCHOHHUTE KOMITAHUU B
I'pymara.

[Ipomsna Ha ITOAWTHKATA HA ABp:KABATA IO OTHOIIEHHE HA IIPEAOCTABEHUTE KOHIIECHU 32
AOOHB Ha HedT M Tra3 OM HMMAaAO HEraTUBHO OTPAKEHHE BBPXY ACHHOCTTA HA APYKECTBOTO
“Ilpoyusane u A0OuB Ha HedT 1 ra3”.

[Ipomsna Ha TOAWTHKAaTa HAa ABpiKABaTa IO OTHOIICHHE HA CMECBAHETO Ha OHOropmBa C
ropusa OT HeTEH IIPOU3XOA, KAKTO M CBBP3aHHUTE C TOBA YTBBPACHH CPOKOBE B HOPMATHBHHUTE
aKTOBE, OM MMAaAO HEraTUBEH e(PEeKT BbPXy OBACIIHTE MPUXOAU Ha “JbpHEHN Xpanu bbarapusa”

AA

Cucremara Ha I'pymara wa XwMmummnopr 3a npusaraHe Ha
3aKOHOAATEACTBOTO MOYKE AA C€ OKa’Ke HE AOCTATHYHO €(peKTUBHA

Crocobnocrra Ha I'pymata Ha XHMEMIIOPT A2 OTrOBapsA HA H3NCKBAHUATA HA BCHYKH
IIPUAOKAMH 3aKOHU M IIPABHA2 AO TOAAMA CTEIIEH 3aBHCH OT Cb3AABAHETO M IIOAABPKAHETO HA
CHCTEMH H IIPOIIEAYPH 32 CHOTBETCTBHE ChC 3AKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
U IpeAOCTaBfiHe Ha HHQOpMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHUTEHTa A2 3aABpXKH
KBAAMDHUITIPAH ITEPCOHAA ITO IIPHAAraHE HA PETyAATUBHHTE M3MCKBAHUA U 32 YIIPAaBACHHCE Ha
pucka. MeHHAKMBHTET Ha I'pyrmaTta Ha XUMUMIIOPT HE MOMKE Ad TAPAaHTHPA HA IOTEHIIHAAHUTE
HMHBECTHTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HAIrbAHO edpexrtuBHU. ['pymara Ha XuMummopr e
OOEKT Ha HMHTEH3MBEH HAA30P OT PEIyAATUBHHTE OPIaHH, BKAIOUBAIL PEAOBHH IpoBepku. B
CAy9all Ha AEGHCTBHTCAHO HAHM IIPEAIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMIIOPT MOKE Aa ObAe OOEKT Ha Pa3sCACABAHE B PAMKUTC HA aAMUHUCTPATUBHH U CbHACOHU
IIPOU3BOACTBA, KOUTO MOTAT Ad HMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTEAHHM HAKA3AHUA HAN
BOACHETO HA CBACOHHM A€AQ CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha I'pymara Ha
XumuMiopT 3a obesmiereHnsa. BcAko oT Tesm oOCTOATEACTBA MOMKE Ad HMa 3HAYHUTCACH
HeOAaronpuATeH eeKkT BbPXy AefiHOCTTa Ha ['pymaTa Ha XUMHMITOPT, IMHAKA HAa APY/KECTBOTO,
pesyATaTHTE OT OoIepanuute U (PUHAHCOBOTO MY CBCTOSHHE.
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OO61m puckose

HoBopb3HUKBaIIM 11a3apu

MuBecturopuTe Ha HOBOBB3HHUKBAIIIUTE I1a3apH, KAKBBTO € bbArapus, TpaoOsa Aa cb3HaBaT, ue
TE3U 1a3aPH Ca OOEKT Ha IIO-TOAAM PHCK OT TO3HM Ha ITO-Pa3sBHTUTE I1a3apU, BKAFOYBAII B HAKOH
CAy9aW 3HAYUTEAHH IIPABHHM, WKOHOMHYECKH U ITOAUTHYeCKH puckoe. OcbeH TOB2
HEOAATOIPHATHOTO IOAUTHIECKO MAM MKOHOMUYECKO Pa3BUTHE B ADYTH ABP/KABH O MOTAO A
MMa 3HAYUTEAHO HEraTUBHO BAMAHHE BbpXy BBII ma Beparapums, meiinara BbHINHA THProBUA U
HKOHOMHKA KaTo IAAO. MHBectnTOpHTE TpAOBA A2 IIPOABABAT OCOOEHO BHUMAHUE IIPH OLIECHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA A4 B3EMAaT COOCTBEHO PEINEHUE AAAU, IIPH HAAMIHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAImO 3a TAX. Haii-obmo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIIH ITA3APH € TTOAXOAAIIO EAMHCTBEHO 32 OIIUTHU MHBECTHUTOPH,
KOHUTO HAITBAHO OIIEHABAT 3HAYECHHUETO Ha IIOCOYEHUTE pucKoBe. MHBecturopure TpsAOBa CBHIIO Ad
HMAT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITA3aPH CE IIPOMEHAT OBP30 H CACAOBATEAHO
nH(MOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHN C OBbATAPCKUA IA3aP HA IIEHHU KHIDKA

BuamoknO e mHBECTHTOPHTE AQ PA3ITOAAraT C ITO-MAAKO HHcpopMauHﬂ 3a 61)Arapc1<ym masap
HA IIEHHU KHIAKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH I1a3apH Ha IIeHHHM KHIKA. Mma
PasAHKa B PEIYAHMPAHETO M HAA30Pa HA OBAIapCKUA I1a3ap HA LIEHHU KHIDKA, U B ACHCTBHUATA HA
HHBECTUTOPHUTE, OPOKEPUTE U APYIHTE I1a3apPHH YYACTHUIIM, B CPaBHEHHE C I1a3apHuTe B 3arraAHa
Espona u CAILl. Komucusara 3a cpHHaHCOB HAA30pD CAEAW 32 PA3KPUBAHETO HA I/IHcpopMauHﬂ u
CITa3BAHETO HA APYTUTE PETYAATHBHU CTAHAAPTU HA 6T>Al"apCKI/IH nasap Ha [EHHHU KHIKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AABa HAPEAOU U YKa3aHHA 32 3aABAKEHHUATA OTHOCHO Pa3KpUBaHE HA
nHMOPMAIUA, THPIOBUATA C IEHHN KHIDKA IIPU HAAHMYHUETO HA BBTPEIIHAa HHAOPMAIUA U APYTH
pprpocH. Bce mak e BB3MOKHO Aa HMa ITO-MAAKO IyOAHYHO AOCTBIIHA I/IH(popMaum[ 3a
6"bAFapCKI/IT€ APY/KECTBA, OTKOAKOTO OOHKHOBEHO cée OPEAOCTABA HAa PA3IMOAOKEHHE HA
MHBECTUTOPHUTE OT IYOAUYHUTE APY’KECTBA HA APYIHTE ITa3apU Ha LIEHHU KHIDKA, KOCTO MOKE Ad
Ce OTpa3y Ha II€HATA Ha Axnunre.

bearapckara ¢oHAOBa Oopca € 3HAUUTEAHO IIO-MAaAKa M II0-CAA0O
AVIKBUAHA OT MA3apPUTE HA [IEHHH KHIDKA B HAKOU APYTH ABP>KaBHU

Brearapckara dporAOBa 6Opca € 3HAYUTEAHO IIO-MAAKA U IIO-CAA0O AMKBHAHA OT ITa3apHTE HA
LIEHHU KHIDKA B HAKOU APYTH cTpanu, kaksuto ca Tesu B CAILL u 3amaana Esporra.

KoM ronn 2011 r. aknmnm ma 397 ApyxkectBa ca perucrpupanu 3a Tbprosus Ha b®b, 24 or
KOHUTO ca perucrpupanu 3a Teprousd Ha Odunmasen masap, 307 aa Heodurmasen maszap, a 69
Apy#ecTBa ca perucTpupann Ha I1azapa Ha ApyKecTBa CbC CIIEIIMAAHA HHBECTUIIMOHHA IIEA.

Ko™ rornm 2011 r. masapHaTa KalmTaAu3anusa Ha APyKecTBaTa, Thbprybanu Ha b®b, pp3ansa Ha
3 450,151 man. aeBa Ha Odpunmanen masap, 6 115,520 man. aeBa Ha Heodurmasen mazap u 1
517,637 maH. AB. Ha [Tazap Ha ApyKeCTBa ChC CIIELUAAHA HHBECTUITHOHHA LICA.

ChIEBPEMEHHO, MHOTO MAaABK OPOM APY/KECTBA IIPEACTABAABAT TOAfIMA 9YaCT OT IIa3apHATA
KaIIMTAAM3AIUA U 3HAYHTEAHA YaCT OT ThpIyBaHuMTe OoOeMu Ha bpArapckara dpomaoBa Oopca.
Hrrckata AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOWTO CBINO Taka € VA3BHM OT CIIEKYAATHBHA ACHHOCT, TBI KaTO AMKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTE MOIaT Ad OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
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CACAOBaTCAHO, HAMA TrapaHIusda, 9e AKHI/II/ITC IIe ce ThpPryBaT aKTHBHO, KAaTO aKO TOBAa HE CTAaHC,
BOAQTHAHOCTTA HA IICHATA MOYKE Ad HapaCHC.

Puckose, cebp3anu ¢ bearapua

IToamTHyecku puckose

B ycaoBuATa Ha MemKAYHAPOAHA (DHUHAHCOBA M HMKOHOMHYECKA KpH3a, OOMYalHHTE
ITOAUTHYECKH PHUCKOBE MMAT AOI'BAHHTEAHA TEKECT, U3PA3ABAIllA CE€ B HABPEMEHHATA U aACKBATHA
peaknua Ha ITOAUTHYECKUTE CTPYKTYPH, 3aKOHOAATEAHATA M H3I'BAHHTEAHATA BAACTH KbM
nKoHOMHYecKaTa oOcTaHOBKa. IIpes ecenra ma 2011r. ce owakBa Aa ce IPOBEAAT PEAOBHHTE
IIPE3UACHTCKH ¥ MECTHH H300PH.

CpeA IOAHTHYECKHTE PHCKOBE Ca M YCIEIIHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
bearapus B EC. Ilpuemanero ma crpanata Hu B EC Aermtumupa mxkoHOMmYeckurte pedopmu,
KOHTO Ofixa IIPEAIPHETH B HMMETO Ha HHTErparufAra Ha crpanata B OOmmuocrra. B Obaere
UKOHOMHYECKHAT PACTEK IIN€ 3aBUCH OT IIOAHTHYECKATA BOAf 32 IIPOADBAKABAHE HA
MKOHOMHYECKHTE pedpOpPMI U BBBEKAAHETO HA HaA-A0OpHTe mazapuu npaktuku Ha EC, kakro n
OT OTPaKEHHETO BBPXY ObArapckaTa MKOHOMHKA Ha paspasurara ce npes 2008 r. dommamcosa
kpusa. CrrocoOHOCTTA Ha IIPABUTEACTBOTO AQ IIPOBEKAA IIOAHTHKA HACHPYABAIIA NKOHOMHYECKHA
pacTexR 3aBHUCH KAKTO OT CTEIEHTa, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOIAT Ad IIPOABAKAT
AA CH CHTPYAHHYAT B IIOIYAAPU3UPAHE HA IIpeAlpueTuTe pedopMH, Taka U OT eeKTUBHOCTTA U
OBP30TO IPHAATAHE HA HM3TOTBEHU OT IIPABUTEACTBOTO AHTHKPH3UCHU MEPKH H OT TAAAKOTO
IIPEMUHABAHE Ha BAACTTa KbM HOBOTO IIPaBUTEACTBO cAeA msbopmre. Hama curypnocr, dge
IIPOMAHA B AAMUHUCTPAITUATA HAMA AA AOBEAE AO 3HAYNTEAHA U PA3KA IIPOMAHA B IIOAUTHICCKUTE
1 UKOHOMUYECKHUTE YCAOBHUA B CTPAHATA, KOETO MOKE A4 MMa CBILNECTBEH HEOAArOIPHUATEH edeKT
BBPXy AeHHOCTTAa Ha I'pymara Ha XUMHUMIIOPT, OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO MYy
CBhCTOSHHE.

Hacrosmara ObArapcka IIOAHTHYECKA CHCTEMA € VA3BHMAa OT HMKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmure 1 daeHCTBOTO B EC, MOpaAn HEpeaANCTHYHH OYAKBAHHA, KAKTO U
COIIMAAHA HECTAOMAHOCT H IIPOMEHH B IIOAHTHKATA Ha IIPAaBUTEACTBOTO, OPraHHU3HpPAHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOMTO MOKE Ad MMa 3HAYHTEAEH HeOAaronpuareH edexr
BBPXy Aeiinocrra Ha I'pymata Ha XUMHMIIOPT, OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO I
CHCTOSHHUE.

HMxoHnoMHu4yecku pucKoBe

Ot anyapu Ao mait 2011 roamna no aamam Ha BHB Brarapmsa mma msaunrek mo Texyrmara
CMeTKa U A€(DHUIIUT II0 THPIOBCKOTO CaAAO 3a Mecerl anpuA u mait 2011r., B caeacTBHE HapacTBaHe
Ha BHOCa (FOB) Ha crpamara, koiito xpM anpua m maid 2011r. cbcraBagBa cvorBerHO 16,7% 1
21,5% ot BBII. bearapua nMa MKOHOMHKA OT OTBOPEH THII M Pa3BUTHETO W 3aBHCH IIPAKO OT
MEKAYHAPOAHHTE TIa3apHU YCAOBHA. B To3m cmmcbA paspasmaara ce ot cpeaara Ha 2008 roanna
CBETOBHA (DMHAHCOBA KPH3a C€ OTpa3fBa HETATUBHO HA CTOIIAHCKATA KOHIOHKTypa B CTpaHATa,
Hali-Bedye 110 AMHHUA HAa HaMaAfBaHE HA M3HOCA U CIIaA B IIPUTOKA HA UYKAH KAIIUTAAH, KOETO
pedpaexTrpa BbPXYy MHBECTUIIMOHHATA AKTUBHOCT, HUBOTO Ha Oe3paboruma (8,9% 3a mecer maii
2011r.), AoxoAHTE, BBTPEIIHOTO IIOTPEOACHHE H AOBEAC AO OTPHIIATEACH PEAACH HKOHOMIYICCKI
pacrexx. Otrpunareannuar pber Ha BBIT ot -3,5% npes mppBoTo Tpumeceune ma 2009 r., -4,9%
IIpe3 BTOPOTO Tpumeceune u -5,4% 3a Tperoro Tpmmeceune AoBeae A0 pemecus mpes 2009 T.
brpaArapckara mkoHOMHKa Oerre 3acerHaTa OT CBETOBHATa (PHHAHCOBA KpPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IO AHHHSA HA CBHBAIIOTO CE BBHIIHO IIOTPEOACHHE U PASKO HAMAACAHUTE
dpuHAHCOBH TOTOIH KbM cTpaHarta, BKArounteAHo u [TUM (mpes 2010r. ordmrame oTpuIiaTeAHO
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CaAAO 110 (pHHAHCOBATa CMeTKa). Teswm akTopH, HApeA CbC CBHBAHETO M Ha BBTPEIIHOTO
oTpebAeHHE, AOBeAOXa AO -6,3% orpumareaeH pactex Ha bBIT u mpe3 gerBpproTO TpHMecedne
Ha 20091. Ocobeno BaKHA € CKOPOCTTA, C KOATO MKOHOMMKATA 3aII0¥BA Ad CE BB3CTAHOBABA CACA
BB3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOACH IIAAH, KaTO 32 bbArapua oramrame
IIOBUIIIABAHE Ha ITOAOKHUTEAHHUA TPEHA, 3aIl09HAA OT Broporo TpmMeceume Ha 2010r. m 3a
wppBoTo Tpumeceune Ha 2011r. OpyTHHAT BBTpEmIeH TPOAYKT orduTa 1,5% IIOAOKHTEACH PBCT.
[Toroxureanusar tpeHa dopmupa pber or 0,2% ma BBIT 3a 2010 roamna m TenaeHnus 3a
OYAKBAH IOAOKHTEACH peareH pbeT Ha BBIT 3a 2011r. Ha roaurza 6aza.

B AomrbAHEHHE KBM PasTAEAAHHTE IIO-TOPE ITOAHTHYECKH PHCKOBE IIO OTHOIICHHE
CIIPaBAHETO C KPH3aTa, CACABA Ad CE OTOCACKH, Y€ OM3HECHT B DbArapus mMa OTHOCHTEAHO
OrpaHHYeHa HCTOpHA Ha (YHKIMOHUPAHE B CBOOOAHHM IIa3apHU ycAoBuA. B cpaBHeHme c
KOMITaHHHTE, (DYHKITHOHUPAIIX B CTPAHUTE C Pa3sBUTA I1a3apHA HMKOHOMHUKA, ObArapckute (OHpMI
B IIO-TOAfIMA CTEIIEH CE XapaKTEPH3UPAT C AMIICA HA VIIPABACHCKH OIAT B IIA3aPHU YCAOBHA U
OTPAaHHYCHN KAITUTAAOBH PECYPCH, C KOHTO Aa PasBHBAT CBOHUTEC OIICPALIHM, KAKTO H C HHICKA
edpeKTHBHOCT Ha TPYAA.

BbArapus mma orpaHmydeH KanaruTeT A IOAABP#KA CTAOMAHA I1a3apHATA CUCTEMA, KATO B TO3H
CMHCHA OT KAIOYOBO 3HAYEHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHUA PEKHM H
aosepuero B Hero. Ilpes despyapu 2009 r. OBArapckOTO IIPaBHTEACTBO 3afBU HAMEPEHHSA
Baayraua Gopa Aa ce 3amasm A0 BAmsaHeTo Ha bbarapusa B Epposomara. IIpes cpmmsa mecerr
BOACIIIN ITAPTUH OT OIIO3UIIHATA CHINO CE OOEAMHHXA OKOAO HEOOXOAUMOCTTA BaAyTHHAT OOpA M
CerarrHuAT (DUKCUPAH KypC Ha A€Ba KbM €BPOTO A2 O'bAAT CHXPAHEHH AO BAH3AHETO Ha CTpaHATA B
EBposonara. IIpes mapr 2009 1., B cBoe OOpBINEHHE KbM HHBECTUIIMOHHATA OOIIHOCT,
yupasureaar Ha BHDB 3agBu, 4ye Oe3 3madeHme mpe3 KakBO IIPUCIIOCOOSIBAHE IIE IIPEMUHE
ObATapCKaTa MKOHOMHKA BCAGACTBHE HAa IAODAAHATA (PHHAHCOBA M MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIIE€ CE OCBHINECTBH B PAMKHTE HA CHINECTBYBAIIHUA PEKHUM HA ITAPHYEH CHBET U
IIPX CBIIECTBYBAIIOTO HUBO Ha BaAyrHuA Kypc or 1,95583 aB. 3a 1 eBpo, karo HaOAerHa, de
BeArapus HAMa Aa IpaBU HUKAKBU €KCIIEPHMEHTH M A4 CIICKYAHPA C BAAYTHUA CH PEKHM, KOHTO €
KPabI'bAHUAT KAMBK Ha ODBATAPCKATA MAKPOMKOHOMHYECKA M (DUHAHCOBA CTAOHAHOCT.
Kpeaurnusar peritunr Ha boarapus e BBB aparocpouen o ckasara ma Standard & Poor’s, karo
ma 01.12.2009r. mepcrekruBata OT OTpPHIIATEAHA Oe IIOBHINEHA Ha crTabmAHA. KpeAnTHHAT
peiituar Ha boparapmsa e Baa3 aparocpoden mo ckasara Ha Moody’s, kato ma 31.08.2010r.
PEHTHHIOBATA AT€HIINSA 321131 IIEPCIEKTUBATA IIOAOKUTEAHA.

Ceraacao Cpeanocpounarta duckasna pamka 3a mnepumosa 2010-2013 r., oaoOpena ot
OBArapCKOTO IIPaBUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHara meA Ha HCKarHATA
IIOAUTHKA IIe ObAE IIOAABPKAHETO Ha OaAaHCHPAH OIOAKET dYpe3 OCBIIECTBABAHE HA
HEOOXOAUMHTE CTPYKTYPHH pedpOpMU U IOBUIIABaHE e(DEKTHBHOCTTA HA AbP/KABATA.

Aetinoctra Ha I'pymara Ha XUMUMIOPT, PE3YATATHTE OT ACHHOCTTA U (PUHAHCOBOTO MY
CBCTOAHUE B 3HAYUTEAHA CTEIICH 3aBHUCAT OT ChCTOAHUETO HA OBArapCcKaTa HKOHOMHKA, KOETO Ha
CBOM peA ce OTpas3fiBa Ha pPACTeka HA KPEAUTHTE, AHUXBEHHTE Pa3XOAH H CIIOCOOHOCTTa Ha
KAMEHTHTE A4 U3ITBAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IPOMAHA B CAHH HAHU
IIOBEYEC MAKPOUKOHOMHYECKH (DAKTOPH, KATO AMXBEHUTE HHBA, KOUTO CE BAUAAT OT AUXBEHHUTE
HuBa B EBposoHarta 1O cmAaTa Ha IIpaBHAATA Ha AeHcTBamnusA B DBbArapmsa BasyreH OOpA,
nadAanUATa, HHABATA Ha 3alIAATHTE, 0e3padOTHUIATA, UYKACCTPAHHHTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad HMAT CBIIECTBEH HeOAaronpuaTeH eeKT BbPXy ACHHOCTTA
Ha EMHTEHTA, OLICPATUBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHIE.
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AaHbpuyHO o0AaraHe

AaHbIIyTe, TAAIIAHE OT OBATAPCKUATE THPIOBCKU CYOEKTH, BKAFOUBAT AAH'BIIU [P U3TOYHHKA,
MecTHH (OOIIMHCKH) AAHBIH H TAKCH, AAHBbK BBPXY KOPIOpATHBHATA II€9aAda, AAHBK AODAaBEHA
CTOMHOCT, AKIM3H, N3HOCHH M BHOCHHM MHTa M UMOTHH AaHbIH. [Ipe3 IOCACAHHTE TOAMHU, B
JCAOBUATA HA MEKAYHAPOACH U BBTPEIICH HKOHOMHYECKH PACTEXK, HAKOAKO IIPABHTEACTBA
[IPCAIIPHEXA MEPKH KbM OITHMH3HPAHEC M HAMAAABAHC HA AAHDBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka U BBPXY IPAKAAHHATE. B yCAOBHATA HAa HKOHOMHYECKA KpH3a
Bb3MOKHOCTUTE 34 AOITBAHHTCAHO HAMAASBAHE HA AAHBYHATA TEKECT CA CHAHO OIPAHHYCHMU, KATO
€ BBb3MOKHO M ODOpblIaHe Ha IIporeca (Y4pe3 YBEAHYABAHE HA AAHBYHATA TEKECT HAH UPE3
HAMaAsBaHE 00EMa IIPEAOCTABIHU OT ABPIKABATA YCAYIH, HHBECTULIHH U AD.).

ITpucreannaBanero Ha bearapua xem EBpomeiickua ChIO3 AOBEAE AO
yBeANYeHA KOHKYPEHIINA U AOITbAHUTEAHU U IO-YTEIKHEHHU PETyAAITUN

Caea mpucbeanHABaHeTO HA bbArapua ma 1 aayapu 2007r. 8 EBponeiickns cbrO3 32 eMUTEHTA
€ HAAHWIIE KOHKYPEHTEH HATHCK OT CTpaHa KOMIIAHHHTE, Pa3BUBAIIM CXOAHA C Ta3W Ha
XOAAMHT2 AECHHOCT Ha cAmHHHUA masap. Ilpmemanmero ma crpamata B EBpomeiickus cbros
AOBEAE AO HAPAaCTBaHE HAa KOHKYPEHIIMATA 32 EMUTEHTA, ThH KATO IIPU IIPEMAXBAHETO H
HAMAAfIBAHETO HA OapHepHTEe HOBU KOHKYPEHTH OT APYIM CTPAaHH YACHKH HABAA30Xa HA
ObArapckus maszap. ToBa BOAH AO HaMaAsiBAHE Ha IIPUXOAHUTE M Iredanbarta Ha I'pymara. Ot
ApPyra CTpaHa, XapMOHH3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHHUTE aKTOBE Ha
EBpomeiickusas cpr03 32 KOHKYPEHIIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B
3aKOHOAQTEACTBOTO AOBEAE AO HeoOxoammocrtra Emmrenta aa ce  cboOpasdBa C
AOITBAHHTEAHU U II0-OOPEMEHUTEAHH IIPABHUAA.

5) AOITbBAHUTEAHA HWH®OPMAIIMSA 3a BTOpOTO TpHMeceyne Ha
2011r.,chraacHO M3MEHEHUATA B M3NCKBaumATa Ha uA.33, aa.l, 1.6 or HAPEABA Ne 2 or

17.09.2003 r. 3a mpocmeKTUTEe OPU HYOAMYHO IPEAAAraHE M AOIYCKAHE AO ThPIrOBUA Ha
PEryAMpAH 11a3ap HA EHHHU KHIDKA U 33 PA3KPUBAHETO HA MHGOPMAINA OT HyOAUYHHTE

APYKECTBA M1 APDYIUITEC EMUTEHTH HA ICHHN KHITKA

5.1 HMudopmanma 3a MpoMEHUTE B CUETOBOAHATA IIOAMTHUKA IIPE3 OTUYETHUA IIEPUOA,
INPUYHHHATE 32 TAXHOTO HU3BBPIIBAHE M II0 KAKbB HAYMH CE€ OTPa3ABAT Ha
duHaHCOBUA PE3YATAT U COOCTBEHUA KAIIMTAA HA EMUTEHTA

Hsama macTpimam mpomMeHN

5.2 HMudopmanusa 3a HACTBIIMAU MPOMEHNU B NKOHOMHYECKATA I'Pylla HA €MHUTEHTA, AKO
y4acTBa B TAKaBa Ipyna

Bcuaxu cplmecTBeHN IPOMEHH HACTBIIMAU B APYKECTBOTO 32 IIEPHOAA Ca OOXBaHATH B.5.3
OT HACTOSAIIUA AOKYMEHT.
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5.3. Huadopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B paMKHTE Ha
€MHTEHTa, KaTo IIpeoOpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATA IPyIa,
AIIOPTHU BHOCKH OT APY’KECTBOTO, AAaBaHE IIOA HA€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTHUIUH, IIPEYCTAHOBABAHE HA ACMHOCT

5.3.1. 3a meproaa HAMA HACTBIINAO IIPEOOPA3YBAHE B PAMKHTE Ha APYIKECTBOTO; .

5.3.2. Nudopmarusa 3a HACTBIIMAUTE IIPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
MHBECTHUITUHN Ha APYKECTBOTO:

5.3.2.1. B pamxnTe Ha mepmoAa Ha IBPBOTO TpHMecedne XuMuMIopT AA e yBeAmdna
nHBectuiuTe cu B boarepman Asuetinpa ['pym EAA ¢ 19 908 xma.AB. 1 ¢ HAMAAHA y9acTHETO
cu B Xumummopt I'pyn EAA ¢ 491 xua.AB. 1O cmaara Ha AOTOBOPH 3a. 34 33€M, KOMTO HSAMAT
KpaeH CpOK 3a IoracsiBaHe W MoOrar jJa ObJaT IoracsBaHd IO PEIICHHE Ha IbIICPHUTE

IpY>KECTBA.

5.3.3. 3a Tekymus mepuoA ApyKecTBOTO HAMA IIPEYCTAHOBEHH ACHHOCTH.
5.3.4. ApyKecTBOTO y4acTBa B KA4ECTBOTO CH Ha AH3HMHIOAATEA B CAGAHHTE AOTOBOPH IIO
OIIEPATUBEH AMU3HHI:

e [lerroammen aorosop ot 30.04.2006 r. 3a onepatuBeH Au3uHTr Ha 3 Op. camoaeru BAe 146-
300 ¢ meceuno maarane B pasmep Ha 128 856 mmarcku Aorapa.

® ABATOCPOYHH AOTOBOPH 34 OTAaBaHE Ha O(MUC IIOMEINCHMsA, C HAEGMHA II€HA OT 8
€BPO/KB.METBP.

5.4. AanHu 3a AunarTa, IPUTEXKABAIIM IIPAKO U HENPAKO HaAl-MaAKO 5 Ha CTO OT
raacoBere B OOIIIOTO ChOpaHHMEe KbM Kpad Ha ChOTBETHOTO TPUMECEYHE M IIPOMEHUTE B
NPUTEKABAHATE OT AHMIIATA TAACOBE 3a IIEPHOAA OT Kpasd HAa HPEAXOAHHA TPUMECEUYEH
TIEPHOA

AxnmoHepH, IPUTEXKABAIIY HAM-MaAKO 5 Ha cTo ot raacoBere B OCA Ha
Xumumnopt AA

HMnme bpoi % ot
ODMKHOBEHH | KaITUTAA2
AKITAHT
Xumumrropt Musect AA 108 688 269 72,05%
Asxyanyc Beop Musectmbur Mennaxmbar AAC — CAILL/ 10 693 367 7.09%
ApPTHO HHTEPHEITBPHBA EKYUTH (DBHA

* IlpeacraBenara nadgopmanus e koM 30.06.2011r.

5.5. AaHHU 3a aKIUUTE, IPUTEIKABAHHU OT YIPABUTEAHUTE M KOHTPOAHHUTE OPraHU
HA €EMHATEHTA KbM KpaA Ha ChOTBETHOTO TPUMeECEUHE, KAKTO M IIPOMEHUTE, HACTBIIMAU 32
IEPHOAA OT Kpasd HA MPEAXOAHMA TPUMECEUEH MIEPHOA 32 BCAKO AUIIE IIOOTAEAHO
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YaeHoBe Ha YIIPABUTEAHUA CHBET

me bpoit aknun % ot
KAITUTAAQ
1. | Aaekcauapp Kepesos 95 000 0,06%
2. | lBo Kamenos 309 925 0,21%
3. | Mapma Mutes 137 260 0,09%
4. | Hukoaa Muries 33 464 0,02%
5. | Mupoaro® Msaros 55 666 0,04%

ITpomsana B 6poA HA MPUTEKABAHUTE TAACOBE 32 IIEPHOAA
01.01.2011r. — 30.06.2011r.
B pamkmTe Ha mEpHOAA € HACTBIINAA CACAHATA IIPOMAHA B OPOS HA IPUTEKABAHUTE AKIIHN
OT YAEHOBeTe Ha YHpasuTeAHns cbber: Mapun Beaukos Mures — yAeH Ha YIIpaBUTEAHHUS ChBET
u Msmrpaauresen Aupekrop Ha ApyKeCTBOTO € HAMAAHA YIaCTHETO CH B Kanmtasa ¢ 97 747 Op.
axunn, npeactasasgsarny 0.05% ot kamurasa Ha Xuvummopt AA,

Yaenose Ha HaazopHus ceBer

Mme bpoi % ot
OOMKHOBEHHM | KaltmrTaAa
AKITAT
1. Xumumvmopt Masect AA 108 688 269 72,05%

* ITpeacraenara nadopmarus e koM 30.06.2011r.

5.6. Kbem kpasa Ha BrOopoTo TpuMmeceume Ha 2011 r. Apy’kecrBoTo HAMA BHCAIIHN
ChACOHU, AAMUHUCTPATUBHHI UAU APOUTPA’KHU MPOU3BOACTBA, KACACIIH 3aABAYKEHUA UAU
B3€MaHUA B pa3Mep Haii-masko 10 Ha CTO OT COOCTBEHHA KAIIUTAA

5.7. Kem BrOpoTro Tpumeceume Ha 2011 r. HAMa mM3MeHeHHME B OTIYCHATHTE OT
€MUTEHTA MAM OT HErOBO ABIIEPHO APY’KECTBO 32€MU, IPEAOCTABAHE HA I'APAHIMHU HAU
IoeMaHe Ha 3aABbAYKEHUA OOII0 KbM €AHO AWIIE MAU HETOBO ABIIEPHO APY?>KECTBO, B TOBA
YHCAO U HA CBBP3aHU AWIIA.
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AEKAAPALIUA
o 9a. 1000, aa.4, 1.3 or 3TITILIK

Auec, 28.07.2011r. 8 rp. Codpus,
Aoaynoarcanirre,

1. Meo Kamenos - Msmeanureaen uaen na Cosera na anpexropure Ha ,Xumamuopr” AA

H

=

Anexcananp Kepesos — Niasen cuerooanten va  Xavmmmopr” AA

AEKAAPHPAME, e AOKOAKOTO HH € H3BECTHO:

1. KomnaexTsT cprHancoBn ordern 3a Broporto Tpuseceune ua 2011r, cbcrasenn
CBIAACHO NIPHAOKHMITE CHETOBOAHH CTAHAAPTH, OTPASHBAT BAPHO M YeCTHO HH(POPMAIIATA 32
aktuBuTe 1 nacupure, huHancoBOTO chcTosnMe U mewanbarta wAn 3arybara ma , Xumamoopr”

2. MeRAMHHIAT AOKAA 33 AeiTHOCTTA Ha ,, XiMuMiopT.” AA 3a BTopoTo TpHMeceune na
2011r. chabpia AocTOBEpeH nperaea Ha sHgopmamusTa 110 9A. 1000, as4, 1. 2 or 3ITILIK;

28.07.2011r. Aexaaparopn:
p. Codpma




