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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
rpes TperoTo Tpumeceune Ha 2011r.,

cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITTILIK

1) Baxau cu0Ourtma 32 Apy’>K€CTBOTO, HACTBIHAHY IIPE3 TPETOTO TpuMeceune Ha 2011r.
(01.07.2011r. — 30.09.2011r.)

Ha 29.08.2011 r.
Xumumopt AA IPeACTaBH TPUMECEICH KOHCOANAUPAH OTYET 32 Bropo Tpumecedne ma 2011r.

Ha 29.07.2011r.

XumMuMIopr AA IIPEACTaBH YBCAOMACHHE 3a [TapUYCH AABHIACHT.
Perrenuero 3a pasupeAeAsHe Ha IapuaeH AHBUACHT € B3eTo Ha OCA Ha APYKECTBOTO IIPOBEACHO
ma 28.07.2011 r. 8 Cocpusa. Ha OCA e raacysan auBuaent 3a 2010 r. B 061 pasmep ma 17736380
AB. Pazmep Ha AmBmAeHTa 32 eAHA akmus OpyTo - 0.1998 AB. Pasmep Ha AMBHACHTA 32 €AHA AKIINA
HeTo (camo 3a akruoHepu dpusnmyueckn Auna) - 0.18981 as.

Ha 29.07.2011r.
Xumumvmopt AA-Codus IpeAcTaBH IPOTOKOA OT ODINO ChbOPAaHME HA AKIIHOHEPHTE IIPOBEACHO
Ha 28.07.2011

Ha 29.07.2011r.
Xumummopt AA mpeAcraBu TpuMecedeH oT4eT 32 Bropo tpumeceune ma 2011r.

2) Baxxau cpburnsa 3a EMuteHTa, HACTBIIMAY OT HAYAAOTO HAa (DMHAHCOBATA TOAUHA AO
Kpasg Ha TperoTo TpmMeceune Ha 2011r. ¢ HarpynBane

Ha 29.08.2011 r.
Xumummopt AA IIPEACTaBH TPUMECEYEH KOHCOAUAUPAH OTYeT 32 Bropo Tpumeceune na 2011r.

Ha 29.07.2011r.

XUMUAMIIOPT AA IIPEACTABHU YBEAOMACHHE 3a ITapUYCH AUBHACHT.
Pemennero 32 pasnpeseAsiHe Ha MapHIeH AUBHACHT € B3eTo Ha OCA Ha APYKECTBOTO IIPOBEACHO
ma 28.07.2011 r. 8 Cocpua. Ha OCA e raacyBan auBuaenT 32 2010 r. B 0611 pasmep Ha 17736380
AB. Pazmep Ha amBracHTa 3a eaHa akiua Opyro - 0.1998 aB. Pasmep Ha AMBHAEHTA 332 €AHA AKITHA
Heto (camo 32 aknuoHepu dpusnmyecku Auma) - 0.18981 as.

Ha 29.07.2011r.
Xumumioptr AA-Codus IpeAcTaBU IPOTOKOA OT ODINO ChbOpaHME HA aAKIIMOHEPHTE IIPOBEACHO
Ha 28.07.2011

Ha 29.07.2011r.
Xumumiopt AA mpeacraBu TpuMecedeH oT4er 3a Bropo tpumeceune ma 2011r.
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Ha 23.06.2011 r.

Xumumopt A/ IIpeACTaBI ITOKAaHA 32 CBUKBAHE HA PEAOBHO OOIIO CHOpaHHE HA AKIIHOHEPHUTE U
MaTEpPHAAN 32 OOIO ChOpaHUE Ha AKIIMOHEPHTE, KOeTo 1e ce mposeae Ha 28-07-2011r. or 16:00
gaca B rp. Cocpua-1080, ya. Credpan Kapaama Ne 2, mpur caeAHns AHEBEH peA:

1. Ilpuemane Ha TOAMIIIHHA AOKAQA HAa YIPABUTEAHUA CBHBET 32 ACHHOCTTA U YIIPAaBACHUETO Ha
“Navmmmopr” AA 3a 2010 r. Ilpoexr 3a pemmenne — OC mpueMa TOAHIIHHA AOKAAA Ha
ViopaBureAHus cbBeT 3a AeHHOCTTA U yupaBaeHmero Ha “Xwmmummopr’ AA 3za 2010 r; 2.
[Tpuemane Ha AOKA2AQ HA PETUCTPUPAHHS OAHTOP/CHELHAAUZUPAHOTO OAUTOPCKO IIPEATIPUSATHSA
3a mposepka u 3aBepka Ha 'oammama dpuaancos order Ha ApyxectBoto 3a 2010 r. ITpoekr 32
pemenne — OC mpuemMa AOKA2A2 HA PETrHCTPHPAHUS OAUTOP/CHEHUAAM3HPAHOTO OAUTOPCKO
IIPEAIPHUATHE 32 IIPOBEPKA 1 3aBepka Ha l'oanmnusa purancos order Ha ApyxectBoto 3a 2010 r.;
3. OaoOpsiBane © IpHeMaHe Ha NPOBepeHHA U 3aBepeH loamimen UHAHCOB OTYET Ha
“Nuvmmmopr” AA 3a 2010 r. ITpoekr 3a perrenne — OC 0A00psABa U IpremMa IIPOBEPCHHSA U
zaBepeH ['oanmren dpunarcos order Ha “Xumumopt” AA 3a 2010 r.; 4. ITpuemane Ha roaumHmIsa
KOHCOAMAHPAH AOKA2A Ha YIIPABUTEAHHSA CBBET 32 ACHHOCTTA U YIIPABACHHUETO Ha “XuMUMIIOPT
AA 3a 2010 r. Ilpoekr 3a pemrenne — OC mpuema rOAMIIHUA KOHCOAHAMPAH AOKAAA Ha
VopaBuTeAHHA CBBET 3a ACHHOCTTa M ympaBAcHHeTo Ha “‘Xmvmmmopr  AA 3a 2010 r; 5.
[Tpuemane Ha AOKAZAA HA PETUCTPUPAHUS OAUTOP/ CIIEIIMAAUSUPAHO OAUTOPCKO IIPEAIPUSITHE 32
IIpoBepKa U 3aBepka Ha loamrmHma koHcoAmaupan unaHcoB order Ha “‘Xuvumroptr AA 3a
2010 r. I'lpoexr 3a pemenne — OC npreMa AOKA2AQ HA PETUCTPHPAHUA OAUTOP / CIENUAAUZUPAHO
OAHTOPCKO IIPEAIPHUATHE 34 IIPOBEPKA U 3aBEPKa HA | OAMIITHIA KOHCOAMAHPAH (DHHAHCOB OTIET
Ha “Xuvmmmopr” AA 3a 2010 r.; 6. OaobOpsBaHe u IpHEMaHE HAa IIPOBEPCHHUA M 3aBEPEH
I'oanen koucoaumaupan dunancos order Ha “Xumumroptr” AA 3a 2010 r. ITpoekr 3a perenne
— OC 0A00psiBa 1 IpreMa IIPOBEPEHHA U 3aBepeH | OANIIIEH KOHCOAUAMPAH (PHHAHCOB OTYET Ha
“Kumumropr” 3a 2010 r.; 7. [Ipuemane Ha oTdera Ha OAHUTHHA KOMHTET 32 AGHHOCTTA My IIpE3
2010 r. I'lpoexr 3a pemmenne — OC mpuema ordera Ha OAHUTHHA KOMHTET 32 ACHHOCTTa My IIpe3
2010 r; 8. IMsmaamade Ha TapaHTHpPaHHUA AHBHACGHT 110 m3AaAeHmTe 1pes 2009 .
npusuAeruposann akiun. IIpoekr 3a pemenne — OC B3ema perieHne OTHOCHO H3IIAAITAHE OT
rmevanOara 3a 2010 r. Ha rapanTHpanua AUBHAEHT 1O u3pascHuTE IIpe3 2009 r. mpuBrAernpoBaHu
AKIINM, CBIAACHO CBABPKAIIOTO CE€ B MATEPHAAHTE IO AHCBHHA pPeEA IPEAAOKeHHe; 9.
Pastpeaeasne Ha medasbara Ha ApyxectBoto 3a 2010 r. Ilpoexr 3a pemrenne — OC mpuema
IIPEAAOKEHHETO, HAIIPABEHO OT YIPAaBUTEAHHA CbBET, APYKECTBOTO Aa HE Pa3IPEACAA OT
negarbata 3a 2010 r. AMBHACHT IO OOMKHOBEHHUTE AKIIMM; HETHATA IIevaAda Ha APYyKeCTBOTO 32
2010 1., cAeA TIpHCITaAaHE HA ABAKHMATA CyMa 32 U3ITAAIIAHE Ha TapaHTupaHusa AMBHAEHT 32 2010
r. mo IlpuBuaerupoBanute akimu Ha ApyxKecTBOTO, CbrAacHO perreHuero Ha OOIoTo crOpanme
II0 TOYKA OCMa OT AHEBHHUS PEA, Ad CE OTHECE KATO HEPA3IPEACACH IIOAOKHTEACH (PUHAHCOB
pesyarar (rreganba). 10. OcBoOOKAaBAHE OT OTTOBOPHOCT HA YACHOBETE Ha YIIPABUTCAHUA CHBET
n Haasoprus ceBer Ha ApyxkecTBOTO 32 AeriHocTTa M 1pe3 2010 r. Ilpoexr 3a permenune — OC
OCBODOKA2BA OT OTTOBOPHOCT YACHOBETE HA YIpaBuTeAHHsA cbBeT u Hapsopuusa coBer Ha
ApyxkectBoTO 32 Actinocrra nMm 1pes 2010 r.; 11. M3bop ma perucrpupan oamrop 3a 2011 r.
[Tpoexr 3a pemenne — OC u3dupa MPEAAOKEHOTO OT YIIPABHTEAHHA CBBET CIICIIUAAU3HPAHO
oanrTopcko npeanpusatue “I'pant Toparorn” OOA 3a perucrpupaH OAUTOP Ha APYKECTBOTO 32
2011 1., KOeTo Aa H3BBPIIM IIPOBEPKA U 3aBEPKA HAa TOAUIIHHUA (PHHAHCOB OTYET U
KOHCOAUAHMpPAHHA ropuieH ¢uaancoB ortder Ha “Xummmmopt’ AA 3a 2011 r; 12. Pasam
AotmrbAanTeAHA HHMOPMAIUA MOXKE Ad ToAyanTe Ha TeA: 2 9801611

Ha 30.05.2011r.
Xumumopt AA IpeACTaBH TPUMECEIEH KOHCOANAUPaH oT4deT 3a [IppBo Tprmeceune Ha 2011
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Ha 03.05.2011r.
Xumummopt AA-Codust mybAnkyBa L'OAHIIIEH KOHCOAMAUPAH OTYET Ha IIYOAMYHO APYKECTBO K
E€MHUTEHT Ha IeHHU KHmka KpM 31-12-2010r.

Ha 28.04.2011 r.
Xumumvmopr AA NpencraBu TpuMmecedeH otder 3a [IspBo Tpumeceune Ha 2011r.

Ha 31.03.2011
Xumummopt AA niyoankysa ['oanrmen oTder Ha IyOAMYHO APY/KECTBO M EMHTCHT Ha [ICHHH

kHMmKa KM 31-12-2010r.

Ha 01.03.2011

ApyKecTBOTO IPEACTABU TPUMECEYEH KOHCOAMAUPAH OT4eT 32 YerBppro TpumMeceune Ha 2010r

Ha 08.02.2011

Xumummopt AA mpeAcTaBu BpTPEIHa HHPOPMAIIUA 110 9A. 4 OT 3aKOHA CPEIILy MAa3apPHHUTE
3A0yIIOTpeOH ¢ (PUHAHCOBH HHCTPYMEHTH OTHOCHO KOHBEPTHPAHE HA IIPHBUACTHPOBAHI B
OOMKHOBCHHI aKITUH.

Ha 31.01.2011

Apyx)ecTBOTO IpeAcTaBu TpuMmecedeH order 3a Yersbpro Tpumeceune Ha 2010r.

2) Bausanwue mHa BakuuTe CHOUTHA 32 €CTBOTO, HACTBHIIMAY IIPE3 TPETOTO
TpuMeceune Ha 2011r. BbpXy pe3yaTaTure BbB (DMHAHCOBHUA OTUET

Hsama macrpimman Baxkam C’I)6I/ITI/IH, BAMACINHM BBPXY PE3YATATHUTE HA Emurenra B paMKHUTE
Ha BTOpOTO TpHMﬁCG‘II/IC.

3) Omnucanue Ha OCHOBHUTE PUCKOBE M HECUTYPHOCTH, IIPEA KOUTO € U3IPABEH

XI/IMI/IMI'IOQT IIPE3 CACABAIIIATA gl!I/IHaHCOBa TOAMHA

XUMHMIIOPT € XOAAMHIOBO APY>KECTBO M BAOIIABaHE HA OIEPATHBHUTE
pe3yATaTH, (pMHAHCOBOTO CHCTOAHHME WM NEPCIIEKTHUBUTE MPEA ACHHOCTTA HA
ABILIEPHUTE My APY>KECTBA MOKE AA UMa 3HAUNTEAEH HeOAaronpuareH eexr
BBPXY PE3YATATHTE OT AEMHOCTTA B (PMHAHCOBOTO ChCcroAHMe Ha EMurenrta,
BKAFOUUTEAHO U CIIOCOOHOCTTA My Aa M3MAAIIA AUBUAECHTU

Teit karo XHUMUMIIOPT H3BBPINBA OH3HEC YPE3 CBOHUTE ABIIEPHH APYKECTBA, HETOBOTO
(pHHAHCOBO CBCTOAHHE, OIEPATUBHU PE3YATATH H IEPCIEKTHBH Ca B IIPAKA 3aBUCHUMOCT OT
CBCTOSIHHETO, PE3YATATHTE M IIEPCIEKTUBUTE HA ABIIEPHUTE MY APYKECTBAa, OCOOEHO Ha
OcroBruTE ApyxecTBa. bopcosara nena Ha Axknnnre Ha EMuTeHTa OTYNTA OH3HEC TOTEHITNAAA
axtuuTe Ha I'pymaTa kato maso. CrmocobHOCTTa Ha XUMUMIIOPT A2 IPOABAKABA Ad MHBECTHPA B
pacrexxa Ha I'pymara cOOCTBEHH CpEACTBA, KAaKTO M Aa  3aIAAIlla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTe AKIHOHEPH KU HA akunoHepure B OOHKHOBEHH aKIIHH, aKO OBAEC B3ETO
perenue 3a Topa o1 O0IOTO CHOpaHUe Ha EMuTeHTA, 1€ 3aBUCH OT peAnnia (pakTropH, CBbp3aHu
C ABIICPHHUTE MY APY/KECTBA, BKAFOUYHTEAHO pasMepa Ha IeYaAOHTE M IAPUIHHUTE ITOTOIN Ha
ADILIEPHUTE APY/KECTBA, KAKTO U OT HAPACTBAHE HA OOPCOBATA I[CHA HA AKI[MUTE HA ABIICPHHUTE My
APY/KECTBA, KOUTO Ca IIyOAYHHI APY/KECTBA U ce ThprysaT Ha bOD.
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HacrenBanero Ha ¢uHAHCOBA KpH3a IIOBHIIABA pPHCKA 34
WHBeCTUTOpHUTE NIpH MHBecTUIMH B akimu “Xmvmuvmopt” AA. ITosumenuar
PHCK Ce ABAYKHM HAa HAMAAABaHE HA MKOHOMHYECKATA AKTUBHOCT, HA AKTUBUTE
TBPryBaHU HA (POHAOBHTE OOPCH M AP. OOCTOATEACTBA, KOUTO Ca CAEACTBHE
OT €AHA (pMHAHCOBA KPHU3a.

[Toa0OHO OOCTOATEACTBO € ,,UITOTeYHaTa KpHu3a~, HadaA0TO Ha Kosto Oerne B CALLL mpes
Bropara moroBuHa Ha 2007 roamHa. 3acerHary Ofxa IIa3apuTe HA HEABIDKUMH HMOTH H
dpunancosnrTe masapu. Ilopaanm Bmcoxarta cremeH Ha rAOOaAM3aIlNA KPHU3aTa OKa3a HETATHBHO
BAMAHHIE, KakTO B ChCAMHEHHUTE IATH, TAKA M HA BCHYKH OCTAHAAM (DMHAHCOBH Iraszapu. Tosa
AOBEAE AO CEPHO3€H CITaA B IIEHUTE Ha THPIYBaHHUTE aKIuu Ha bbarapcka ¢pomaoBa OGopca.
TpyAHOCTTA 32 IIPEABHMKAAHE HA TE3H CBOMTHA M HEBB3MOKHOCTTA Ha ITBAHO 3aCTPaxOBaHE
HAAATa HM3IIOA3BAHETO HA IIPEIM3EH IIOAXOA Ha AHAAM3HPAHE HA HAANYIHATA HHQOPMAIUA,
3aCTPAaxOBAHE HA IIPUTEKABAHUTE NMOTH, OIIPEACASHE Ha IIPOrpaMa 3a ACHCTBHSA IIPH BH3HUKBAHE
Ha KpusucHa cutyarud. [1o aamum oT mkoHOMmYeckus rperaea Ha boarapeka Hapoana banka 3a
wepBoto TpuMmeceune Ha 20091, 32 BAMAHHMETO Ha IAOOAAHATA HKOHOMHYECKA KPH3a BBPXY
ObArapckata mkoHomuka ot kpasg Ha 2007r. A0 cpeaara Ha cenrremBpu 2008r. BAHAHHETO HA
raobasHaTa (DUHAHCOBA KPHU3a BBPXY O'bATAPCKATA HKOHOMUKA O€ OIPAHHYCHO.

> [TepBOTO IIpOABACHHE HA KpH3aTa OeIle BbpXy ObArapckara oOHAOBA OOpca, KBAETO B
pEe3yATaT Ha rAOOAAHATA HECHIYPHOCT M HAMAaAfABAINATA AHKBUAHOCT OT okroMspu 2007r.
3aII0YHA ITOHIDKEHHE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATa Ha
oktompu 2007r. Ao cpeaara Ha oxromspu 2008 1. muaekcrT COPMIKC 3aryom mourn
70% oT cTOMHOCTTA CH.

» HapacnaanTe ycelmanms 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHUSA IIAPUYEH I1a3ap, KbAETO CIIPEAOBETE CIIPAMO AUXBEHUTE
IIPOIICHTH B €BPO30OHATA 3aII0YHAXA Ad HAPACTBAT OT IIOCACAHOTO TpumMecedne Ha 2007r.
Kom oxromspm 2008r. cmpeapt wmexay wmuAekcute AEOHMA uw EOHMA  6Ge
npuoAusnteAHo 250 0.1. mpu HuBa OT oA 20 O0.1. KbM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
CxoaHa AMHAMUKA ce HaOAIOAABAIlE U IIPU AUXBEHHTE IIPOIECHTH IIO KPEAUTH U
AEIIO3UTH.

» bankure, onepupamy y HaC, KAKTO U OaHKHTE IO CBETA M300II0, 3AII0MHAXA A 3ATAraT
YVCAOBHATA U CTAHAAPTHUTE CH 34 KPEAHUTHPAHE U Ad IIOBHUIIABAT AUXBHTE IO KpeAnTHTe. Y
HAC B3EMAHMATA Ha OAHKHTE OT HEIPAaBUTCACTBEHUA CEKITOP B Kpasg Ha BTOPOTO
Tpumeceune Ha 2008r. HapacHaxa ¢ 12.4% copamo Kpasd Ha ITbPBUTE TPU MECEIa, a B Kpad
Ha TPeTOTO — CbC 7.1% crpAMO Kpas Ha ITIOAYTOAHETO.

» ChoaabT HA pPEAMIIA MEKAYHAPOAHM IIEHH HAa OCHOBHHM CYPOBHHM M HAa IOPHBATA OT
BrOpara mososuHa Ha 2008r. AoonpuHece 3a OBP30 3a0aBAHE HA HHAAAIUATA y HAC.

Caea cerremspu 2008r. (caea dasmra Ha ,,Aeman Bpaaspc”) raobasHata pHHAHCOBA KpH3a CE
IIPEBBPHA B TAODAAHA HKOHOMUYECKA KPU3a, 4 CIIAABT B MKOHOMHYCCKATA AKTUBHOCT B PA3BHTUTE
CTPaHH IIO CBOA OOXBAT M MaIad Ce OIPEeACAs KaTo Haf-cepuosHus cAacA ['oasmara Aempecus
mpes 30-te roaman Ha XX Bek. CBHBAHETO HAa CBETOBHATA THPILOBHUA M HA IIPOU3BOACTBOTO B
raobaseH Marmad 0Ce3aeMO HOBAHA BbPXY ObArapCcKaTa HKOHOMUKA:
» IlpoMummAeHnTE IPOALKON 32 M3HOC CIIAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA € MOPBYKA
32 M3HOC B IIPOMHIIIACHOCTTA C€ BAOIIABA, KOCTO IIOKAa3Ba, Y€ B CACABAILIUTE IICPHOAU
MKOHOMHYECKATA AKTHBHOCT B CEKTOpa I OCTaHe HuCKa. HaroBapBamero Ha
IIPOU3BOACTBEHUS KAIIAIIUTET HA IIPOMHINACHUTE IPCAIPUATHA CE IMOHIKABA OT OKOAO
75% mpes 2008 r. o moa 70% B repBuTe Mecerm Ha 2009r.
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» HapacrBamara HECHIYPHOCT HAa HKOHOMHYECKATA CPEAA CE OKa3Ba HAM-3HAYAMOTO
OTPAaHMYCHUE IIPEA Pa3BHTUETO HAa OM3HECA BBB BCHYKM HKOHOMHYECKHA CEKTOPH H
OPUHYKA2BA YACT OT KOMIAHHUHATE Ad OTAOXKAT HMHBECTUIIMOHHUTE CH IIPOEKTH U
HAMEPEHHUATA A HAEMAT AOITBAHUTEAEH TPYAOB PECypC.

» TlorpebureAnTe pearnpar Ha HECUIYPHOCTTA 32 OBACIINTE AOXOAH, KATO OTAATAT YACT OT
IIOKYIIKUTE Ha IIPEAMETH 34 ABATOTPalHA YIOTpeOAa M HU3BBPIIBAHETO HA OCHOBHU
PEMOHTH HA JKUAHUIIA U CHOTBETHO ITOBUIIIABAT HOPMATA CH HA CIIECTABAHE.

Bausirmero Ha rAOOasHata (puHAHCOBA KpHU3a BBPXy DbbArapckara
HKOHOMHKA MOKE A OBAE YCAOBHO PA3ACACHO HA I'AABHO Ha ABA IIEPHOAQ, CIIOPEA

CKOPOCTTH. Ha Bb3CTAaHOBABAHC HA CTOIIAHCKUTC HPOHCCI/I B CTpﬂHaTaI

1. ITepBHAT IHEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TprnMeceune Ha 2010rT.
Tosu mepmoa Oe XapakTepeH C BAOIIABAHE HAa OCHOBHUTE MaKPOMKOHOMHYECKH ITOKA3aTEAHU B
crpanara. OrpumareannsaT pwecr Ha BBIT ot -3,5% mnpes mepsoro tpumecedne ma 2009 r., -4,9%
IIpe3 BTOPOTO Tpumeceurne n -5,4% 3a Tperoro TpnMeceune AoBeae A0 perecnsa mpes 2009 r.
bpArapckara mxkoHommKa Oerrre 3acerHata OT CBETOBHATa (PUHAHCOBA KPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IO AHMHHA HA CBHBAIIIOTO C€ BBHIIHO IIOTPEOACHHE U PA3KO HAMAACAHTE
dpuHaHCOBH HOTOIM KbM cTpaHaTa, BKAIounTeAno u [TUM. Tesu dakropu, HapeA ¢bC CBUBAaHETO
I HAa BBTPEIIHOTO HOTpeOACHHE, AOBeAOXa AO -5,8% orpumarteaer pacre:xx Ha BBIT m mpes
ueTBbpTOTO TpuMeceune Ha 2009r. Popmupanuar HeratuseH TpeHA 1pe3 2009 roamHa IpoAbAKI
u rpe3 wrepBoto TpuMeceune Ha 2010r.

2. Bropusar nepuoa oOxsarma Broporo Tpumecedne Ha 2010r. A0 MOMEHTa HA M3rOTBAHE
Ha Hacrosmua AOkAap (cemremspu 2011r). Tosm mepmoa Oe xapaxkrepeH ¢ HOAOOpABaHE Ha
OCHOBHHTE MAKPOHMKOHOMHYECKH IIOKazaTeAum B crpaHara. Ot Broporo TpmmMeceune Ha 2010
roanHa, korato bBIT or6eansa moroxureaen pocr ot 0,5% ao Broporo tpumecedne ma 2011r.
(2,2% IIOAOKHUTEAEH pPEAACH TEMII Ha HM3MEHEHHE) II0 AaHHH Ha bbarapcka Hapoama bamka
perucTpupame Bb3XOAAI TPEHA Ha OCHOBHHUA MaKpoMKOHOMIYeckH 1mokasaTteA (bBIT).

Bausunero Ha raobasHaTa PHHAHCOBA KPHU3a BBPXY CBETOBHATA NKOHOMUIKA

1 eBpO30OHaTa

Brp3acranossBaHeTo Ha CBETOBHATA NKOHOMHKA CTaHA BCE IO-ycToituuBo oT Kpad Ha 2010 r.
BBIIPEKH IIPEOOAAAABAIIUTE PA3AHYUA B MOACAUTEC HA PACTEKA IO ABPKABH U PETHOHMIL
ChImeBpeMEHHO rAODAAHUAT HH(PAAIMOHEH HATHCK CBIO CE 3aCHABA, IIOATUKBAH B YACTHOCT OT
CPAaBHHUTEAHO IIO-BHCOKHTE IICHH HA IIETPOAA M HEIETPOAHHTE cypoBmHH. Makap de aAocera
TEMITbT Ha HH(AAIUA OCTaBa OBAAAAH B PAa3BUTUTE MKOHOMHUKH, IIPE3 BTOpATa IIOAOBHHA Ha
2010r. u mpes 2011r. To¥ mocremenHo ce 3acuaBa. Ha ¢poma ma mapacrBarmata raobasHa
nadaanua npes Tperoro Tpumecedne Ha 2011r. B Penrybanka bearapus ce oranra aedaanus or
-0,7% copaAMO TPEAXOAHHA TIEPHOA, KOETO € CBBP3aHO TAABHO C IIPOBEHKAAHATA B CTpaHATa
CTPUKTHA MOHETApHA IOAHTUKA. B AMHAMHYHNTE M EHEPrOEMKH HKOHOMHUKH Ha CTPAHUTE C
BB3HUKBAIIN [1a3aPH PABHUIIETO HA HH(MAAINA CE IOBHINN CHIIECTBEHO BCACACTBHIE HATHCKA OT
IIPErpsABAHETO HA NKOHOMHKATA, IIPOSABUA CE€ B HAKOU ABPIKABH.

I'oAmHa cA€A HAYAAOTO HA KPHU3aTa HA ABPKABHHA ABAT B I"bpITHA, KOATO BIIOCAGACTBHE CE
PasIpPOCTPAHH B PEAUIA ABPKABH, ChbCTOAHHETO HA IyOAHMYHHTE (PUHAHCH B €BPO3OHATA KATO
LIAAO C€ CTAOMAM3HPA B OOIIM AMHUMU, BBIIPEKU Y€, IOAOOHO Ha APYIM PETHOHH B CBETa, OCTaBA



Xumummopt AA

30 cenrremspu 2011 r. HIMIMPORT

PUBLIC HOLDING COMPANY

obesrokouteAHO. Ha TO3H eTam € M3KAIOYNTEAHO BAKHO IIPABUTEACTBATA Ad M3ITBAHABAT CBOHTE
AHTAKUMEHTH 32 (PHCKAAHA KOHCOAMAAITUA, ThH KATO HAIIPEKEHUETO Ha IIa3apUTE Ha AbPKABHU
obAnTanuu ce 3amassa. [lopasu ToOBa OT CHIIECTBEHO 3HAYCHHUE € BCHYKH ABP/KABI OT €BPO30HATA
H3IAAO Ad IIPHAATAT IIAAHOBETE CH 32 OroAkeTHAa KoHcoAmaanma mpes 2011r. Tam, kbaero
IIPUETHTE IIAAHOBE Ca HEIOAXOAMAIIH, TPAOBA CIIEIIHO Ad C€ PaspadOTAT M IIPHAOKAT
AOITbAHUTEAHN KOpekTuBHH Mepku. Ilpes macrosmara 2011r. crpanure caeaBa Aa HabeAeKat B
CBOHTE IIPOTPAMH 32 CTAOMAHOCT KOHKPETHH ITOAUTHYECKH MEPKH, 32 IIPEAIIOYHTAHE OCHOBAHU
HA CTPYKTYPHO OTPaHMYaBAHE HAa PA3XOAHTE, KAKTO U HA PedOPMU HA IIEHCHOHHUTE CHCTEMH H
3APaBEOIIa3BaHETO. ToBa TpAOBA Aa VKPEIIM AOBEPHETO B TEXHHTE IEAH 3a (UCKaAHA
KOHCOAMAQIINA, 32 Ad IapaHTHpa OBP30 KOPUIHMpaHE Ha IPEKOMEpHHUA AedUIINT, BpPbIIAHE B
CPEAHOCPOYEH XOPH3OHT KbM OaAaHCHpaHa OFOAKETHA IO3HITUA HAU OFOAKETEH H3AHIIIBK H
HaMaAABAHE B AOCTATbYHA CTEIEH HA KOePUIINEHTA HA AbP/KABHUA ABAT.

Borpekn ue aetinocrra Ha I'pymarta e 3HaYHTEAHO AMBepcH@UIIMPaHaA IO CceKTopu (GAHKOBO
A€AO, 3aCTPAXOBAHE, ABHAIMOHEH, PEYEH H MOPCKH TPAHCIIOPT, IIPOMU3BOACTBO HAa XHMIYECKU
IIPOAYKTH, PACTHTEAHI MACAQ, IIPePabOTKA U THPTOBUA CHC 3BPHCHHU XPAHU, HEABIKIMI HMOTH 1
Ap.), HEOAATOIIPHATHO PasBUTHE B €AUH HAU IIOBEYE OT KAIOYOBHUTE MKOHOMHYECKH CEKTOPH, B
KOHTO OIepUpaT ApyectBata oT I'pymarTa, OM MOrAO Aa MMa CBIIECTBEH HEOAArOUpUATEH eDEKT
BBPXy AefiHoCTTa Ha ['pymaTa, onepaTuBHHTE I pe3yATaTH B (DMHAHCOBO ChCTOAHUE. busnecsT Ha
I'pymara KaTo IIAO B OTAGAHHTE HETOBH 00OCOOEHH cdepr €a IIOAAOKEHH HA Pa3HOOOPA3HU
PHCKOBE, BKAFOYHTEAHO BAOIIABAHE Ha (PHHAHCOBO HMKOHOMHYECKHTE YCAOBHA B CTpaHaTa,
permoHa u cBera (HAIpUMEp HaMaAfBaHE HA OpOA IIPTHHUIIM W TOBAPH, IIPEBO3BAHU OT
TPAHCIOPTHHTE APYKeCTBa OT I'pyIraTa, HaMaAABaHe HA IIEHUTE HA OCHOBHU CYPOBHHH KaTO HEdT,
3bPHO U APYIH, HEOAATOIPHATHU IIPOMEHH B KPEAUTHATA IIOAUTHKA HAa OAaHKHTE, CBHBAHE Ha
IIAATEKOCIIOCOOHOTO ~ TBPCEHE, HPOOAEMU B TYPUCTHYECKHA OpaHI), TPAHCIOPTHH U
IIPOU3BOACTBEHI ABAPUU U HHIIMACHTH, HEOAArOIPHUATHH IIPOMEHU B 3aKOHOAATEACTBOTO U
pEryAaTHBHATA CPEAd, CKOAOTHYHU IIPOOAEMH, IPHPOAHU OEACTBHA KATO CYIIA, HABOAHEHH,
3eMETPECEeHNs, HEOYAKBAHU T€OAOKKH YCAOBHUSA, TPYAOBH CIIOPOBE.

Axo I'pymaTa He ycnee Aa OCBIIECTBH MAHM MHTEIPUPA YCIIEIIHO OBbAEITH
IIPUAOOMBAHNA, KAKTO U AA OCBHINECTBH PEOPraHU3AINN, PE3yATATUTE OT
Aerinocrra Ha I'pyiara u (puHAHCOBOTO I CHCTOAHUE MOTAaT A4 IIOCTPAAAT

Ao Tosu moment I'pymara e pasBuBasa OIEpallMUTE CH B bbArapus Haii-Bede dpe3
IIPUAOOMBAHUSA HA APY/KECTBA U aKTHBH U | pyrraTa Ha XUMHMIIOPT OYaKBa TE3U IIPUAOOUBAHUA Ad
IIPOABAKAT U 3aHAIIPEA. 1'pyIraTa Bp3HAMEpABA A2 OCBINECTBABA CTPATEIHA HAa HACHTH(DUITIPAHE U
IIpHAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OTAEA CKCHAaH3WA Ha AchHOocTTa cu. Hama
curypHoct obade, de I'pymara 1mie ycree u 3a B ObACIIe A2 HACHTH(MHUIIIPA IIOAXOAAIIN OOEKTH HA
IIPUAOOMBAHE U WHBECTUIIHOHHHU BB3MOKHOCTH HAH Y€ IPHAOOHTHUTE B OBAECIIE KOMIIAHHU H
AKTUBU IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE AOocera. B AomrbAHeHHE, IPHAOOHBAHUATA U
HMHBECTUIIIUTE Ca OOEKT HA PEAUIIA PHCKOBE, BKAIOUHTEAHO BB3MOKHI HEOAATOIPUATHH eDEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha l'pymara, HEIPEABUACHH CHOUTHA, KAKTO H 3AABAKECHHUA U
IPOOAEMH IIPU WHTETPUPAHE HA ACHHOCTHUTE.

I'pymara Ha XUMHUMIIOPT € B IPOLEC Ha U3BBPIIBAHE, KAKTO U IIPEACTON H3BBPIIBAHETO HA
PEAHIIA PEOPraHU3AIUH, BKAIOYUTCAHO IIPECTPYKTYPUpPAHE HA aBHAIHOHHNA OumsHec. I'pymara
OYAKBA TE3H PEOPrAHHU3AINK A2 AOBEAAT AO HKOHOMUI HA CPEACTBA U ITO-(DEKTUBHO YIIPABACHIE
Ha 6msuecure. Hama curyprocrt, ge I'pynara Ha XuMUMIIOPT IIIe yCIlee CBOEBPEMEHHO U ITbAHO A2
U3BBPIIN ITAAHUPAHUTE PEOPraHU3ALNM, KAKTO H Y€ Te IIe ICHEPHPAT OYAKBAHUTE IIOA3H,
BKAIOYHTEAHO HKOHOMHUATA HA Pa3XOAH.



Xumummopt AA

30 cenrremspu 2011 r. HIMIMPORT

PUBLIC HOLDING COMPANY

bupsuar pacrexx Ha I'pynara Ha XuMUMIIOPT U IPECTPYKTYPUPAHUATA B
I'pymara morar Aa OBAAT IPEAU3BUKATEACTBO 32 HEHMHHUTE CHCTEMH 32
OIIepAlIOHEH, AAMHHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owakpa ce TEMITBT HA PACTEK M PASIIHPABAHETO Ha AeHHOCTTA Ha I'pymara ma XmMumiopr,
KAKTO W IIPeCTPYKTypupaHuATa B I'pymara, Aa IPOABAKAT M CBOTBETHO AQd HapacTBa M
HEOOXOAUMOCTTA OT OCHIYPSBAHE HA IIO-TOAEMH YIIPABACHCKH U OIEPaTUBHHU pecypcu. I'pymara
Ha XHMHMIOPT IIOAAra YCHAUA A2 ONTHMH3HpPA OIEPATHBHATA CH CTPYKTypa, KOHTPOAHUTE N
duHAHCOBUTE CH CHCTEMH, KAKTO M A2 HUPHBAHYA M OOyYaBa KBAAMMHUIIUPAH IIEPCOHAA.
MennaxMbpHTBT Ha I'pymata Ha XUMUMIIOPT BApPBa, Y€ Pa3IoAara ¢ HECOOXOAMMHUTE PEcypcH 3a
MPOABAKABAIIIOTO Pa3IIHpPEHHE Ha AcWHOCTTa cu. Kato ce mma mpeABmA crparermara 3a
EKCITAH3UBEH pacTexk Ha I'pyrara, obade, HAMA CHIYPHOCT, Y€ CHCTEMHUTE 32 OIIEPATUBEH U
dpurancoB koHTPOA Ha I'pyrrata Ha XUMHMITOPT ITIe MOTaT A4 IPOABAKAT Ad (DYHKIIMOHUPAT ITO
HAYHH, TOAXOAAII Ad ITOAABPIKA U YIIPABAfABA €(DEKTHBHO O'BACIIIUA MY PACTEIK.

I'pymmatra Ha XumMuMOopt Moke Aa H30epe HEIOAXOAAINA Ha3apHa
crparerud

B”bACH_[I/ITC nevyaAdM ¥ MKOHOMHYECKATA CTOMHOCT Ha FPYHaTa Ha XI/IMI/IMHOpT 3aBHCAT OT
CTpaTerusra, H36paHa OT VIIPAaBACHCKHA CKHII Ha Emurenra u ABIIIECPHUTC MY APYKCCTBA.
H360p”bT Ha HCIIOAXOASINA ITa3dapHa CTPATCTHA MOXKE Ad AOBCAC AO 32.Fy6I/I UAH IIPOITyCHATH
ITIOA3H. FPYHZITZI Ha XI/IMI/IMHOpT cc CTpCMI/I Ad YHpaBA}IBa CTpaTCFI/I‘ICCKI/IH pI/ICK ‘{pCS
HGHpCK”bCHaTO Ha6A}OACHI/IC Ha HU3IITbAHCHHETO HAa CBOATA CTpaTCFI/IH "u peSyATaTI/I, 3a Aa pearnpa
BB3MOXKHO Haﬁ—61>p30, aKO cCa H606XOAI/IMI/I IpOMEHH B CTpaTerufra. HCHOAXOAHH_[I/ITC A
320aBeHN IIPOMEHH B CTPATCTrUATA HA prHaTa Ouxa Moram Ad IMAT 3HAYUTCACH H€6AaFOHpI/IHT6H
CCI)CKT B”pry HEMHATA ACI‘/‘IHOCT, OHCpaTHBHPITﬁ b7 pCSyATaTI/I 48 (pI/IHaHCOBO CBbCTOAHHE.

IToBeuero aAetiHocTH Ha I'pymnara ce oChIIECTBABAT B CHAHO KOHKYPEHTHA
cpeaa

C mpuemanero cu 8 EC or 1 aayapu 2007r. bbArapusa crana 3HAYHTEAHO IO-aTPAKTHBHA 32
UYIKACCTPAHHH MHBECTUIIUN U CE YACCHH 3HAYHTEAHO H3BBPIIBAHETO HAa ACHHOCT B CTPAHATA Ha
UYKACCTPAHHH M Hal-Beye Ha CEBPOICHCKH KOMIIAHHH. JoBa ce OTHacd OCOOEHO 32
crparermyeckns 3a I'pymara cexrop Ha (DHHAHCOBHTE VCAYIH, IIOPaAM BB3MOMKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATEAHN U APYrd (DHHAHCOBU WHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPKABH
uaenku Ha EC, Aa M3BBPINBAT AUPEKTHO ACHHOCT B bbArapus mpu ycaoBuAra Ha CBOOOAHO
IIPEAOCTABAHE HA YCAYTHL.

CuAHAT2 KOHKYPEHIINA € OCOOEHO XapakTepHa 3a ITa3apa Ha (DUHAHCOBH YCAYTH, B KOHTO
onepupar HAKOM 0T OcHoBHHTE ApyxkecTBa. CAGA IPpHUBATH3AIUATA HA ABPKABHOTO yJIacTHE B
ObATapcKHTE OAHKA M 3aCTPAXOBATEAHH APYMKECTBA, B TE3H CEKTOPH ITOCACABAXA 3HAYUTCAHH
IPECTPYKTYpHpaHud. UyHKAH CTPATErHMYECKH HHBECTUTOPH IPHAOOHXA AAAOBE B ITOBEYETO OT
rOAEMHTE OBATAPCKH OAHKM M 3aCTPAXOBATEAHH APYAKECTBA, IIPECACABANKI ATPECHBHH CTPATEIHH
Ha PACTEK U BBBEKAAHE HA MOACPHH CUCTEMHU, TEXHOAOTHH U IIpakTuka. Hakou OpArapcku 6amnku
ITIOITAAHAXA B ITO-IIMHPOKH MEKAYHAPOAHH KOHCOAHAAITMOHHHU ITPOIIECH H TaKa 3HAYUTEAHO Ce
3aCHAW TAXHATA IIO3WIMA HA BbIpemHnsa masap. OnpeaeAeHH OaHKH, COOCTBEHOCT Ha
UYKACCTPAHHE (DHHAHCOBM KOHTAOMEPATH, MOKE A2 IIPOABAKABAT Ad HMAT ITPEHMYIIECTBEH
AOCTBII AO CBEK (PHHAHCOB PECypC Ha KOHKYPEHTHA IIEHA, AOPH B YCAOBHATA HA Pa3pasHAaTa ce
durancoBa Kpr3a. 3aCHAEHATA KOHKYPEHIINA BbB (DHHAHCOBHA CEKTOP MOKE A2 AOBEAEC AO OTAUB
na kanenTr Ha LIKD u Apmeernr 1 HamaasBare Ha mmazapHuA UM AAA. Tesn u Apyru dpakropu mMorar



Xumummopt AA

30 cenrremspu 2011 r. HIMIMPORT

PUBLIC HOLDING COMPANY

Ad 3aCEerHAT HEOAATOIPHUATHO (PHHAHCOBOTO CBCTOAHHE U PE3YATATH HAa (DUHAHCOBHTE
mHCTHTYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHH OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckus
ABHAITMOHCH I1a3ap MOKE Ad AOBEAE AO HAMaAfiBAHE HA IPHUXOAMTE HA aBUOKOMIIAHHHTE OT
I'pymara Xemyc Ep u bwarapua Ep. Bassaoro B cmaa criopasymenne “OrBopeHo mebe”, mpu
KOETO BCHYKH aBIOKOMIIAHHH, OTTOBAPSAIIH Ha €BPOIECHCKUTE HOPMHU 32 CUTYPHOCT Ha IIOACTHUTE,
IMaT PaBEH AOCTBII AO OBATAPCKHA aBHAIMOHCH IIa3ap MOKE A2 AOBEAE AO HaMaAABAHE Ha
IIPUXOAUTE Ha aBHAIIMOHHUTE IIpeBo3Baun B ['pymara.

HapacrBarmara KOHKypEHIIIA MOKE Ad 3aCETHE HEOAATOIIPUATHO U APYrH OmsHecHu Ha I'pymara:
IIPOU3BOACTBOTO U THPIOBHATA C TOPOBE I XUMHKAAL.

B pesrome, nasoctauaT OusHec Ha I'pyrmaTa cpera cmAHA KOHKYPEHITHA KAKTO OT CTpaHa Ha
TOAEMH MYATHHAITMOHAAHU KOMIIAHHH, TaKa M Ha ITO-TOAGMH U IIO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha lpymara ca IIO-TOAGMH M HMMAT 3HAYHTEAHO IIO-
roaeMu (PUHAHCOBH, TEXHUYECKH M MAapKETHHIOBH pecypcu oT Tesum Ha 'pymara. Pakropure,
KOHTO OIPEACAAT AAAM IIOTPEOMTEAMTE INE H30epaT IPOAYKTUTE M ycAyrumre Ha I'pyrrara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIyTAIINA M BPB3KU C KAUCHTHTE.
XUMHMITOPT O4YaKBAa HAPACTBAHE HA KOHKYPCHIHATA B CEKTOPHUTE M HA I1a3apUTE, HA KOHTO
OIEPUPAT ABIIECPHHUTE My APY/KECTBA M HAMA rapaHIus, de [ pymara Ime moAABpIKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIUA B OBACIIIE.

DopcMaKOPHHU CBHOMTHA KAaTO HEOAArONPHUATHU KAUMATHYHU IIPOMEHH,
ABAPUHU U TEPOPUCTHUYHU aKTOBE MOTaT CHIIECTBEHO AA 3aCErHAT OM3Heca Ha

I'pymara

Pe3xkn KAMMATHYHH IIPOMEHH U IIPUPOAHU OCACTBHA MOTAT A4 OKAKAT HETATUBHO BAWAHUIE
BBPXy AOOHBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCErHe HEOAArOIPHATHO 3bPHEHHUA OM3HEC HA
I'pyrraTa, BkA. TOBapooOopota Ha IlapaxoactBo BPII, kakro m Aa 3aTpyAHAT IIoracsiBaHe Ha
ornycHarture o1 LIKDB kpeantn Ha ceackocromanckuTe mpousBoauTeAn. BaoraBane Ha AooOuBHTE
OT CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATONIPHUATHH KAUMATHYIHHU IIPOILIECH, BPEAUTCAN
HAH 10 APYIU IIPUYHHHE MOKE Ad AOBEAE AO IIPOCPOYNSA HA B3EMAHUATA, CBBP3AHU C IIPOAAKOUTE
Ha TOPOBE C OTAOMKEHO IIAAINAHE M KATO PE3yATaT HaMaAfBaHE Ha Ipuxoaure Ha I'pymara ot
IIPOM3BOACTBO U THPrOBUA C XUMUYECKH IPOAYKTH. HacTbrmBanero Ha 3HaYHTEAHH 11O MaIad
3aCTPAXOBATEAHH CHOHTHA MOTAT Aa AOBEAAT AO 3aTPYAHCHHA 3a ApPMEEIl ITPH H3ITAAIAHE Ha
obesreTeHus, HE3aBUCUMO OT IIPE3aCTPAXOBATEAHATA CTPATEruA Ha APyKecTBOTO. VI3BBpInBane
HA TEPOPUCTHYHU AKTOBE II0 OOEKTU HA ABHAIIMOHHUSA, PEYHUA U MOPCKUA TPAHCIIOPT B PETHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHUKOIIOTOKA M TpadpHka M AO 3aryOM 32 APY/KECTBATa OT
TPaHCIOPTHHUA OTpachA Ha I'pymara: asmoxkommmanmmre Xemyc Ep m bwarapma Ep, xakto m
[TapaxoactBo BPII. AefiHOCTTa HA IIOCAGAHOTO MOMKE A4 OBAC HEOAATOIPUATHO 3aCErHATA H OT
IIpOMAHA B ITAaBacMOCTTa Ha peka AyHas. I ABere KpafiHOCTH — KPUTHYHO HUCKO H KPUTHYIHO
BHCOKO HHBO Ha PEKATAa €A M3KAIOYHTEAHO IPOOACMATHYHH 332 KOPaOOIIAABAHETO, TBHI KAaTO B
PE3YATAT Ha 3aTPYAHEHATA MAH H3LAAO IPEKPATCHA HABHTAINA CE YBEAHYABAT PAa3XOAHTE HA
APY7KECTBOTO, 2 IPUXOAUTE HAMAAABAT.

ITpaBara Ha I'pyniara BBpxXy onpeAeAeHH 00EKTH C HAIIMOHAAHO 3HAYEHUE
MOraT Aa OBAAT HPEKPATEHHU IIPH HEUSITBAHEHHE HA 3AABAJKEHUATA II0
CHOTBETHHUTE KOHIIECHUOHHH AOTOBOPH

brarapckata AbpikaBa € IMpeAOCTaBHAA Ha ABIIEPHOTO Ha ['pyrraTta Ha XUMHUMIIOPT APYAKECTBO
“I'lpoyuBane u AoOmB Ha HedT M 1az” AA KOoHIecuum 3a AOOHMB Ha cypoB HedT OorT Hap 10
HaxoAWIma. I'pymara e crpama m 1o Aorosop 3a konnecua Ha “Ilpucrammimen TepmmHAA
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Aecriopt”, xato wact or “Ilpucranuine 3a OOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HAYCHHE
Bapna”, kakro m mpurexasa agroBo yuactue oT 40% B xoncopumyma “@pamoprt Tymn Crap
Ebvpriopr MeHHAXKMBHT, CIIEYEAHUA KOHIIECHATA Ha AeTdinaTa BBB Bapma u  Dbyprac.
[Tpurexasanure ot I'pymata KoHIeCHH ca 3a pasAMYeH CPOK (MEKAY 7 M 35 rOAMHHN), HO IIpH
HEM3ITbAHEHNE HA 3aABAKEHHATA IO CbOTBETHHTE AOTOBOPH (HAIIp. IPH IIPEyCTAHOBABAHE 3a
OIIPEACACH CPOK Ha EKCIIAOATAIIMATA HAa OOCKTUTE, IIPH CBINECTBCHO HEU3IIBAHEHHE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEpPa, HEAOCTHTAHE HA OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIEHHE H ApP.) OBArapCcKaTa AbpiKaBa MOKE IIPEACPOYHO Ad
rpekpatu koHrecunrte. He e M3KAIOUEHO M IIOCAEGABAINIO CHACGOHO OCIIOpPBAHE OT TPETH AHIIA HA
KOHIIECHOHHH AOTOBOPH KATO HE3aKOHOCHOOpasHM. 3aryOaTa Ha KOHIIECHOHHH I1paBa ot I'pyraTta
MOKE AQ OKaiKe CBIINECTBEH HEraTUBEH ePeKT Ha HelfHaTa ACHHOCT.

CrrazBaHeTO Ha 3aKOHOAATEACTBOTO IO OITa3BaHE HA OKOAHATA CPeAa
U3UCKBA IIOCTOAHHU PAa3X0AU U AaHT'a>KUMEHTHU OT cTpaHa Ha I'pymara, karo
HECITa3BaHE HAa HOPMATHUBHUTE 3AABAYKEHHUA MOXKE Ad AOBEAE AO 3HAUNTEAHU
HAKa3aHUA U CIIAPAHE HA OCBHIIECTBABAHETO HA ACHTHOCTHU

ExoArormunoro 3akonoAateActBo Ha PemyOAmka bearapmsa msmckBa oT ApykecTBarta Aa
IIPEAITPHEMAT PEANIIA MEPKI OTHOCHO ITPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PASAMYHITE
BHAOBE 3aMBbpCABAHE Ha OKOAHATa cpeAa. IloanmTukara Ha I'pymara e Aa criaspa CIPHKTHO BCHYKU
HOPMATHUBHU 3aABAKEHUSA U OIPAHUYCHHA, CBBP3aHU C Olla3BAHE HA OKOAHATA CPEAd, KOETO ¢
CBBP3aHO C IOCTOSHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHTOPHHI U OTYETHOCT,
IIPHBEKAAHE U TIOAABPIKAHE HAa CHOPBKEHHATA B CBOTBETCTBHE C HM3MCKYEMHUTE CTAHAAPTH U
HOPMHU, PEKYATHBAIUA HA TepeHu u T.H. HesaBucumo ot mpeanpuerure aetictus, ako I'pymara
ObAE IIPpU3HATA 32 OTIOBOPHA 32 IPUYHHABAHE HA €KOAOTMYHH IIETH, TA ITE CACABA Ad 3aITAATH
oOe3IIeTeHnuss M TAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHM AEGHHOCTH MOrar Aa Obaar
IIPEYCTAHOBEHH, KOETO MOKE CBIIIECTBEHO AA 3aCerHe (PUHAHCOBOTO W CHCTOAHNE U OIEPATUBHH
pe3yATaTH.

I'pymmaTra Mmoxxe Aa He ycnee Aa PUHAHCHPA IAAHAPAHUTE CH KAIIMTAAOBH
Pa3X0AHM 1 UHBECTUIIIH

busmecure ma I'pymara M3UCKBAT CBINECTBEHH KAIIUTAAOBH  Pa3XOAH, BKAIOYHMTEAHO
IIPOU3BOACTBEHH, CKCIIAOATAIIMOHHHU, MAPKETHHIOBHU, IIO ONa3BaHE HA OKOAHATA CPEAH H Ap.
I'pyrraTa Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PA3XOAU A2 OBAAT (DUHAHCHPAHH OT
cobctBeHn cpeactBa Ha I'pymara. Ilpm mHeOaarompmATHA HMKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAHE HAa APYTM HEOAArONPHATHH CHOUTHA MOMKE A4 CE HAAOKUA (DHHAHCHUPAHE HA TE3U
Pa3XOAHM IIPEUMYIIECTBEHO OT BBHINHH H3TOYHMIM. HsAmMa curypHOCT A2AM  BBHIIHO
dpuHAHCHpaHE Il MOKE Ad OBAE IPHUBACUYEHO IIPH IIPHEMAHBH yCAOBHA. Moxke Aa ce HAAOKH
I'pymara Ha XUMHMIIOPT Ad PEAYIHpa IIAAHHPAHUTE CH KAIIUTAAOBH PAa3XOAM W HHBECTHUIINM,
KOETO OM 3aCETHAAO HEOAATOIPUATHO OIEPATUBHUTE PE3YATATH U (DMHAHCOBOTO CHCTOSHHE HA
I'pymara.
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®duraHCcOBUTE pe3yATaru Ha I'pymara 3aBUCAT OT IIEHHTE Ha PeAUIia
CypoBUHU (KAaTO CypOB IIETPOA, HE(TOIPOAYKTUTE, 3IBPHO, MACAOAAMHU
CeMEeHA, PACTUTEAHU MAaCAQ U AP.) M BAAYyTHHUTE KypCOBE

DuHAHCOBOTO CHCTOAHME U PE3YATATUTE OT ACHHOCTTA Ha I'pylrata ce BAMAAT OT Ia3apHUTE
LIEHU HA CYPOBHUSA IETPOA, TOPUBATA U HEPTOIPOAYKTUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE B PA3AUIHHU APYTH (PAKTOPU U3BBH KOHTpOoAa Ha ['pymara Ha XuMuMIopr.
B mocaeaHmTE TOAHMHH H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH INHPOKO BAPHPAT.
ITpoAbAKITEACH CITAA HA LIEHUTE HA IIETPOAHHTE IIPOAYKTH MOMKE Ad AOBEAEC AO HAMaAfBAHE HA
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenra apyxecrso “Ilpoyusane m aoOuB Ha HedT M raz”. B
AOITPAHEHUE, M3MECTBAHE HAa IIOTPEOUTEACKOTO TBPCEHE B IIOCOKA KBM APYTH CHEPrUHHI
HU3TOYHUIIH, IIOPOACHO OT TAODAAHA KpH3a Ha I1a3apa Ha HE@TOIPOAYKTH, OHM HMAaAO KaTo
ITOCAEAHIIA CBINECTBEH HeOAaroupuAteH edekr Bppxy upuxoanre Ha “Ilpoyusane m A0OHB Ha
Hedpr u raz” um pecrnekTuBHO, Ha I'pymara. B cpimoro Bpeme pasxoamTe 3a ropuBa Ca BaiKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIAHNK Ha | pymara.

BoAatnaHOCTTZ Ha MEXAYHAPDOAHHTE IICHH HA 3BPHO, MACAOAAWHH CEMCHA, PACTHTCAHH
MacAa U Ap. OKa3BaT BAUAHHE BBPXY IPUXOAUTE U IIedardaTa Ha IppHEHN XpaHu bbArapus, kato
MOTaT Ad AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE Ha ODOpPOTAa M Map:KOBETE, Taka M B IIOCOKA
YBEAHYABAHE PHCKA OT orepanunte (B 9aCTHOCT OTYHTAHKH M BAMSHHETO HA ABIDKCHHETO HA
BAAYTHHUTE KYPCOBE, Hali-Bede AOAAP/ eBpO).

AetiHocTure Ha I'pymara ca m3A0keHHM HAa PHCKOBE, CBBP3aHU C
ycAaoBuATa B BeArapua u permona

I'pymara u3BBpIIBA AEHHOCT IPEAUMHO B bbArapus, xoaro seve e uaen Ha EC, HO Aocera ce e
KBaAHUIIIpPaAda  OT  MEKAYHAPOAHHTE  HHBECTUTOPH  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBoBb3HukBaIure ma3apu ca CBbP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-Pa3sBUTHTE
ITa32PpH, BKAIOYHUTEAHO, B HAKOM CAYYaHd, CBIIECTBEHH IPABHU, HKOHOMHYECKH U ITOAUTHYICCKU
PHUCKOBE (BIKTE ITO-AOAY pasAera Puckose, cespsariu ¢ beazapus).

3a0apAHe B pacTeka HA HKOHOMHKATA HAa DbArapms, Karo pe3yATaT OT IOAUTHYECKH HAU
HKOHOMHYECKH (DAKTOPH (BBTPEIIHU HAU BBHIIIHU 34 CTPAHATA), IIIE AOBEAE AO CITAA B THPCEHETO
HAa IPOAYKTHTE U ycAyrurte Ha Ipymara. B wacrHocr, passButmero Ha HEraTHBHU
MAaKpOHKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBaHE HA Oe3pabOTHIIATA, 3HAYNTEACH
CIaA Ha LEHUTE HA AKTHBH, BKA. HEABIDKUMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATa H
OYAKBAHUATA, OOIA MAKPONKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOXKE Ad AOBEAE AO
IIPEKN MAHM KOCBEeHH e(DEKTH BBPXY KOMITaHUH OT I'pymara, xaTo:

BaormmaBane Ha KpeAMTOCIOCOOHOCTTa HA YACT OT KAmMeHTHTEe Ha LleHTpasna xoomepartuBHA
OaHKa M AO YBEANYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeHHHA 1oprdeiia. CpIno Taxa,
3HAYHTEACH CIIaA B IICHHTE HA HEABIDKHMHTE MMOTH MOKE AQd ObAC IPHYMHA 32 OOE3IEHKA Ha
gact or oOesnedenuAra, npuern or LIKDB. Peaumna dakropu, BKAIOYHTEAHO peryAaTuBHN
IIPOMEHH, MOTaT A IPUHYAAT DaHKkaTa Aa 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha redanbaTa .

Hamaafsame TemIra Ha pacTeX Ha OCHTYPHUTEAHHTE BHOCKH B ITEHCHOHHHTE (POHAOBE (HAii-
Bede AOOPOBOAHHTE, HO CBITIO U IIPH 3aABAKHTEAHHTE),

HawmaasfBane jKeAaHHETO U BB3MOKHOCTTA 34 YACTHU U OH3HEC ITBTYBAHNA, OTPAHHYABAHEC HA
TOBAPOOOOPOTA U IOKYHIKUTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3HMAH HETATHBHO HA
Om3Heca Ha TPAHCIIOPTHATE KOMITaHUH B ['pyrraTa.

HebaaronpusaTHITE TOAUTHYECKH HAM HKOHOMHYECKH CBHOWTHA B APYIM IIEHTPAAHO- HAH
HM3TOYHOEBPOIIECHICKH CTPAaHM MOTaT Aa HMAT 3HAYNTEAHO HEIaTUBHO BAHMAHHE BbBPXY, OCBEH
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APYrOTO, OpPYyTHHA BBTPEIINECH IPOAYKT Ha DbArapus, BbHIIHATA THProBUSA H HKOHOMHUKATA
n306mmo. MEBecTHTOpHTE CHINO TAKA TPAOBA A4 MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIHTE IA3APH CE
IIPOMEHAT OBbP30 M MHAOPMAIIHATA, CHABPIKAIIA CE B TO3U AOKYMEHT MOKE OBP30 Aa OCTapee.

Ycnexsr Ha I'pynara 3aBucu oT HeMHHA T.HAP. “KAIOYOB” mepcoHaA. AKO
I'pynara He ycmee Aa mpuBA€YEe U 3aABPIKH OIMTHH M KBAaAUPUIIMPAHU
KaApHU, HEMHUAT OU3HEC MOYKe Aad IIOCTPaAa

busnecst Ha I'pyrraTa € 3aBuCHM B 3HAYHNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OPOI AHnIIa,
VYIACTBAIIN B YIPABHUTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAKXMBHT Ha I'pymara Ha
Xumummopt u Ha OCHOBHUTE ABIIEPHU APYAKECTBA H B HAW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupekropu Ha I'pymara ma Xwmmumnopr. Hama curyprocr, de ycayrure Ha TO3H “KAIOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAcIe Ha pasnoroxkenne Ha I'pynara. Konkypennuara B bparapus
MEKAY paboTosareAntTe OT (PHHAHCOBHUA M APYIM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha l'pymara mie 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQ 3aABpKa H
MoTuBHpa Te3n Amma. HepbamommOcTTa Ha I'pymara Aa IOAABpPHKA AOCTATBYHO OIHTEH M
KBAAMUIIIPAH IIEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHI U TEXHIYECKH IO3UIIMH MOKE Ad HMa
3HAYHTEAECH HeOAaronpuaTeH edekT BbpXy AefiHocrta Ha I'pymara ma XuMuMIIOpPT,
ONEPATUBHUTE PE3YATATH U (PHHAHCOBOTO My chcTosHHE. [lomacTosmenm I'pymata mHe moaabpxa
3aCTPAXOBKA “KAFOYOB IIEPCOHAA”.

3acTpaxoBaTEAHOTO IIOKPUTHE HA AEMHOCTTA M aktuBure Ha I'pymara
MOJKE AA C€ OKaXKe HEAOCTATHUYHO

Crpemexxbpr Ha I'pymara Ha XHUMHMIIOPT € Aa IIOAABPKA AACKBATHA M HKOHOMHYECKH
edpexTBHA 3amunTa HA aKTHBUTE 1 Achbocrure Ha I'pymara. Hama curypmoct oOade, de
3aCTPAXOBATEAHOTO TIOKPHTHE INE € AOCTAThbYHO, 332 Ad IIOKpHE B 3aAOBOAMTEAHA CTEIEH
EBEHTYAAHHTE 3aIyOH ITPU HACTBIIBAHE HA 3aCTPAXOBATEAHH CHOUTHSA, HAIIPUMEP IIPOU3BOACTBECHHI
aBapHUH, IPEKbCBAHE HA ACHHOCTTA, IIPUPOAHU OEACTBUA U €KOAOTHYHH ITICTH.

I'pymara Ha XuMuMnopr onepupa B CHAHO PEryAUpPaHA CPEAA U IIPOMEHH
B IPHAOXKMMOTO 3aKOHOAATEACTBO, B TBAKYBAHETO HWAM MPAKTUKATA IIO
IIPUAAraHE Ha 3aKOHOAATEACTBOTO, MAM HeChboOpassapaHero Ha I'pymara c
TOBA 3AKOHOAATEACTBO MOTAT Ad OKa’XKAT CBIIIECTBEH HeOAaronpuareH edexr
BbPXY HETO

BbBerkAaneTo HA HOPMATHBHI OTPAHMYEHHA OT CTpaHa Ha BbArapckara HapoAHa OaHKA MOKeE
Aa orpaHuYd Bb3MOxHOCTHTE Ha [lenTpasna koomepatuBHa OaHka 3a pactex. Hebaaronpuarau
M3MEHEHHA B 3aKOHOAATEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAU IIPEMAXBAHETO HA AAHBIHHTE
OOACKYEHHUA 32 OCHIYPABAIIUTE CE) OMXa AOBEAM AO OTAHB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPUTEAHATA CHCTEMA, KOETO II[e Ce OTPa3y HEOAATONPHATHO HA IICHCHOHHUTE KOMIIAHUU B
I'pymara.

[IpomsAHa HA IIOAUTHKATA Ha ABP/KABATA IO OTHOIIECHUE HA IIPEAOCTABCHHTE KOHIICCHH 32
AOOMB Ha HedT M ra3 OM HMMaAO HETaTHBHO OTPAKEHUE BBPXY ACHHOCTTA HA APYKECTBOTO
“I'lpoyuBane u AOOHUB Ha HedT U ra3”.

IIpomsAHa Ha IOAHTHKATA HA ABP/KABATA IO OTHOIICHHE HA CMECBAHETO HA OHOrOpHBA C
ropuBa OT HE(PTEH IIPOHU3XOA, KAKTO H CBBP3AHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHUTC
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aKTOBE, OM MMaAO HETraTUBEH e€(PEKT BbPXY ODBACIIUTE IPUXOAUN Ha “JbpHeHH XpaHu bbArapus”

AA.

Cucremara wHa I'pymara ©Ha XwMuMmopr 3a IIpuAarage Ha
3aKOHOAATEACTBOTO MOYKE Ad CE€ OKaXKe He AOCTATHYHO e(PEKTUBHA

Crocobnocrra Ha I'pymara Ha XHUMHMIIOPT A2 OTIOBaps HA HM3UCKBAHUATA HA BCHYKH
IIPUAOKUMH 3aKOHH M IIPABHAA AO TOAfIMA CTEIIEH 3aBHUCH OT CB3AABAHETO U ITOAABPHKAHETO HA
CHCTEMH U IIPOIIEAYPH 32 CHOTBETCTBHE ChC 3aKOHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
I IpeAOoCTaBiHe Ha HHQOPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHTEHTa A2 3aABpPXKU
KBAAMDUIIIPAH IIEPCOHAA ITO IPHAATAHE Ha PEryAATUBHHUTE M3HCKBAHMA U 32 VIPABACHHE HA
pucka. MeHUAKMBHTBT Ha I'pyrmaTa Ha XUMHUMIIOPT HE MOMKE Ad ApaHTHPA HAa HOTEHIIMAAHHTE
HMHBECTHTOPH, Y€ TE3U CHUCTEMH H IIPOLIEAYPH ca HAITbAHO edexTuBHH. ['pynara na XumuMopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEryAaTUBHHUTE OPIaHH, BKAIOUBAIL PEAOBHH HpoBepku. B
CAy9all Ha ACHCTBHTEAHO HAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XuMEMITOPT MOKE A2 ObAe OOCKT HAa Pa3sCACABAHE B PAMKHTC HA aAMHUHUCTPATHBHHE U CbHACOHN
IIPOM3BOACTBA, KOHTO MOTAT Ad HMMAT 32 PE3YATAT HAAATAaHETO HA 3HAYUTCAHH HAKA3AHHUA HAU
BOAGHETO Ha CBAECOHHM A€Ad CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XumuMIIopr 3a obOesmierennd. BcAko oOT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTCACH
HeOAaronpuaTeH edeKT BbpxXy AefiHocTTa Ha I'pymara ma XuMHUMIIOPT, IMHAMKA Ha APYKECTBOTO,
pe3yATaTHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHHUE.

OO61mu puckose

HopBopb3HuKBamm nasapu

MuBecturoprte Ha HOBOBB3HHUKBAIIINTE I1a3apH, KAKBBTO € bbArapus, TpsaoBa Aa cbh3HaBaT, de
TE3M I1a3aPH Ca OOEKT Ha ITO-TOASIM PHCK OT TO3H Ha IIO-Pa3BUTUTE IIa3apH, BKAIOYBAII B HAKOU
CAyYaW 3HAYUTEAHH IIPaBHH, MKOHOMHYECKH M mHoAuTHdeckn puckoe. OcseH TOBa
HEOAATOIIPUATHOTO IIOAUTHIECKO HAM MKOHOMHYECKO PAa3BUTHE B APYIH ABPKABH OHM MOIAO A2
MMa 3HAYUTEAHO HEraTuBHO BAmAHHE BBpXy BBII ma Bwarapms, meiimata BbHITHA THProBUA 1
HMKOHOMHKA KaTo I1A0. MHBecTHTOpHTE TPAOBA A2 IIPOABABAT OCOOEHO BHHUMAHUE IIPH OLIEHKATA
Ha CBIIECTBYBAIIUTE PUCKOBE U TPAOBA Ad B3€MAT COOCTBEHO PEINEHUE AAAU, IIPH HAAUYIHETO HA
TE3M PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 32 TaAx. Haii-o0mo kasaHo,
MHBECTUPAHETO B HOBOBB3HUKBAIIN ITA3aPU € TTOAXOAAIIO EAMHCTBEHO 32 OIIUTHU MHBECTHTOPH,
KOHTO HAITBAHO OILIEHABAT 3HAYEHUETO HA ITOCOUeHUTE pruckose. MHBecTHTOpHTE TPAOBA CHINO Ad
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIUTE IA3aPH CE IIPOMEHAT ObP30 U CACAOBATEAHO
nHGOPMALINATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHT C OBATAPCKUA IA3aP HA IIEHHU KHIDKA

BB3MOKHO € MHBECTUTOPHUTE A4 PA3IIOAAraT C IIO-MAAKO HHMOPMAIHA 32 OBATAPCKUA ITa3ap
Ha IIEHHU KHIDKA, OTKOAKOTO € HAAMYHA 34 APY/KECTBA Ha APYTH IIa3apH Ha LEHHH KHIDKa. Kma
pasAHKa B PEIYAHPAHETO M HAA30pa Ha OBATApCKUA Ia3ap Ha IEHHHU KHIDKA, U B ACHCTBHATA HA
HMHBECTUTOPHTE, OPOKEpUTE U APYTUTE ITA3aAPHU YIACTHUIIN, B CPABHECHUE C ITazapuTe B 3alTaAHa
Espoma u CALLl. Komucnsara 3a (puHAHCOB HAA30P CACAU 32 pa3KpHUBaHETO Ha MHAMOPMAIUA U
CIIa3BAHETO HA APYIUTE PEIYAATHBHH CTAHAAPTH HA ODBATAPCKHUA IIa3ap HA IICHHH KHIDKA, 32
CIIa3BAHETO HA 3aKOHUTE M H3AABa HAPEAOH H yKa3aHNA 32 3aABAKCHHATA OTHOCHO PasKpHUBAHE HA
nH@OpPMAINA, THPIOBUATA C IIEHHH KHIUKA IIPU HAAIYHCETO HA BBTPEIIHA HH(OPMAIIUA U APYTH
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BBIIPOCH. Bce mak e BB3MOKHO Ad HMMa IIO-MAAKO IIYOAHYHO AOCTBIIHA HHMOpMArus 3a
OBATAPCKHTE APYIKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA PAa3sIOAOKCHHE Ha
HMHBECTUTOPHUTE OT IYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apy Ha IICHHH KHIKA, KOETO MOMKE Ad
ce OTpasy Ha IIeHATA Ha AKIIHHTE.

Bbearapckara ¢oHAOBa Oopca € 3HAYUTEAHO IIO-MAaAKa U I10-CAA00
AVKBHAHA OT IIa3apUTE HA [IEHHU KHIKA B HAKOU APYTH AbP>KABH

bBrarapckara dponaoBa GOpca € 3HAYUTEAHO O-MAaAKA U IO-CAA00 AMKBHAHA OT ITA3aPHTE HA
LICHHU KHIDKA B HAKOU APYTH cTpaHu, KakBuTo ca Tesu B CAILL u 3amaana Esporra.

Kb™m cerrremspu 2011 r. axmmum ma 398 Apyxectsa ca perucrpupanu 3a Thprosus Ha bOb, 24
OT KOHUTO ca perucrpupanu 3a Topropud Ha Odunmasen masap, 304 ma Heodburmasen maszap, a
70 apyxectBa ca peructpupanu Ha [lazapa Ha ApyecTBa CbC CHEITMAAHA HHBECTUIIMOHHA IICA.

KoM cemremBpu 2011 r. masapmara KanmTaAmsanus Ha APyKecTBaTa, ThpryBanu Ha bODb,
Bbp3Au3a Ha 2 892,300 man. AeBa Ha Odurmasen nasap, 7 703,176 man. aesa na Heodpurmasen
mmazap u 1 476,506 man. AB. Ha [1azap Ha ApyKecTBa CHC CIIENMAAHA WHBECTHITMOHHA ITEA.

CpIieBpeMEHHO, MHOTO MAaABK OpOIH APYKECTBA IPEACTaBAfABAT TOAfAMA YACT OT IIa3apHarTa
KAITUTAAM3AIMA M 3HAYUTEAHA YACT OT TbpryBaHHMTe OOemm Ha bbArapckara dporaoBa Gopca.
Hrckara AMKBHAHOCT BOAH B AO APYIH 3aTPYAHEHHS, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA ¢ OOMKHOBEHO
TOAKOBA HHCKA, 9€ LIEHUTE MOTAT Ad OBAAT MAHHIYAHPAHH OT OTHOCHTEAHO MAAKH CAEAKH.
CaeaoBaTEAHO, HAMA TapaHINA, Y€ aKIIMUTE ITe CE ThPIYBAT aKTHBHO, KATO AKO TOBA HE CTaHE,
BOAQTHAHOCTTA HA I[CHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ bparapna

IloanTHyecku pucKoBe

B ycaoBumATa Ha MeKAyHAPOAHA (PHHAHCOBA U HKOHOMHYECKA KPH3a, OOMYANHHTE
ITOAUTHYECKH PHUCKOBE MMAT AOITbAHHTEAHA TEKECT, U3PA3ABAIla CE B HABPEMEHHATA 1 aACKBATHA
peaknnsA Ha ITOAHMTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA W H3ITBAHHTEAHATA BAACTH KbM
HKOHOMHYecKaTa oOctaHoBKa. [Ipe3 ecemra ma 2011r. ce ouaxkBa Aa ce HIpOBeAAT PEAOBHHTE
IIPE3UACHTCKH B MECTHH U30OPH.

CpeA IIOAMTHYECKHTE PHCKOBE Ca M YCIEIIHOTO IPOAbAKABAHE HA HHTETPUPAHETO HA
bearapusa B EC. Ilpuemanero ma crpanara Hu B EC Aermrumupa mkOHOMUYecKuTe pedOpMH,
KOHTO Ofixa IIPEAIIPHETH B HMMETO HA HHTerpanuara Ha crpanara B OOrmHOcTTa. B OBAcIIe
UKOHOMHYECKHAT PACTEK INE 3aBUCH OT ITOAHTHYECKATA BOAA 32 TPOABAKABAHE HA
HKOHOMHUYECKHTE pedpOpPMU U BBBEKAAHETO HA Hal-A0OpuTe mazapHu Ipaktuku Ha EC, kakTo u
OT OTPAKEHUETO BBPXY ObATAPCKATA MKOHOMHKA Ha paspasmaara ce mupes 2008 r. dumancosa
kpu3a. CITocOOHOCTTA Ha IIPABUTEACTBOTO AQ IIPOBEHKAA ITOAHTHKA HACHPYABAIIIA MKOHOMHYECKIA
PACTEX 3aBHUCH KAKTO OT CTEIIEHTA, AO KOATO YACHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
A2 CH CHTPYAHHYAT B IIOIYASPU3HPAHE HA IpeAnpuerute pedpopmu, Taka u OT e(DeKTUBHOCTTA U
OBP30TO IIPHAATAHE HA H3TOTBEHU OT IIPABHTEACTBOTO AHTHKPU3UCHU MEPKH M OT TIAAAKOTO
IIPEMUHABAHE Ha BAACTTA KbM HOBOTO IPABHTEACTBO cAeA m3dbopmre. HAma curypmoct, ue
ITPOMAHA B AAMIHHCTPAITUATA HAMA AQ AOBEAE AO 3HAYNTEAHA U PA3KA IIPOMAHA B IIOANTHICCKHTE
1 HKOHOMIYECKUTE YCAOBHSA B CTPAHATA, KOETO MOKE Ad MMA CHIIECTBEH HEOAATOIPHATCH eDEKT
BBPXy AeHHOCTTA Ha I'pymara Ha XUMHMITOPT, OIEPATUBHUTE PE3YATATH M (DPHHAHCOBOTO MY
CBCTOAHHUE.



Xumummopt AA

30 cenrremspu 2011 r. HIMIMPORT

PUBLIC HOLDING COMPANY

Hacrosimmara ObArapcka IIOAHTHYECKA CHCTEMA € VA3BHMAa OT HMKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmure 1 dAeHCTBOTO B EC, mOpaAn HEpeaANCTHYHH OYAKBAHHA, KAKTO U
COIMAAHA HECTADMAHOCT M IIPOMEHH B ITOAHTHKATA Ha IIPABUTEACTBOTO, OPraHH3UpPaHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOMTO MOKE Ad MNMa 3HAYHTEACH HEOAArOUpHATEH edeKT
BBPXy AeiiHocrTa Ha ['pymara ma XHUMHUMIIOPT, OIEpPaTHBHHUTE PE3YATATH M (DHUHAHCOBOTO W
CBHCTOSTHHE.

HMxonoMm4decku pucKoBe

Ot sayapu Ao asryct 2011 roanna o aanan Ha BHB BpaArapus nma msannrek mo Tekyrara
cMeTKa U AeHUIUT II0 TBPIOBCKOTO CaAAO OT Mecerr Mapt Ao asryct 2011r., B caeacrBue
HapactBaHe Ha BHOca (FOB) Ha crpanara, xoiro kbm roan u asryct 2011r. cbecraBasBa CHOTBETHO
30,6% mn 34,8% ot BBII. bpArapmsa mva mkoHOMHKAa OT OTBOPEH THII M PAa3BHUTHETO W 3aBUCH
IIPAKO OT MEKAYHAPOAHHTE I1a3apHU yCAOBHA. B TO31 cmMuchA paspasuaara ce ot cpeaara Ha 2008
TOAMHA CBETOBHA (DHHAHCOBA KpH3a CE OTPa3fBa HETATHBHO HAa CTOIIAHCKATA KOHIOHKTyPa B
CTpaHaTa, Hal-BeYe 110 AMHUA Ha HAMAAABAHE HA M3HOCA U CITAA B IIPUTOKA HA UY/KAU KAIIMTAAH,
KOeTO pedAeKTHpPa BbPXY HHBECTHITHOHHATA aKTUBHOCT, HUBOTO Ha Oe3paboruma (9,4% 3a mecerr
cenrempu 2011r.), A0XOAHTE, BBTPEIIHOTO IIOTPEOACHHE UM AOBEAE AO OTPUIATEACH PEAACH
nkoHommudecku pacrex. Orpunareanusar peer Ha BBIT or -3,5% npes mepBoTO TpuMeceune Ha
2009 r., -4,9% mpes Broporo TpuMeceune n -5,4% 32 TPETOTO TpHUMECEIHe AOBEAE AO periecHs
mpes 2009 r. boparapckata MKOHOMHKA Oe€Irre 3acerHara OT CBETOBHATA (PHHAHCOBA KpH3a C
M3BECTHO 3aKbCHEHHE, OCHOBHO IO AMHHUS HA CBHBAIIOTO CE BBHIIHO IHOTPEOACHHE U PA3KO
HamaAseAnTe (PUHAHCOBU IOTOLM KbM cTpaHata, BKArounteAHo u [TUM (mpes 2010r. orumrame
OTPHIIATEAHO CAaAAO 1O (DHHAHCOBATA CMETKa). Tesm pakropu, HapeA CbC CBHBAHETO U HA
BBTPEIIHOTO ITOTPpeOACHHE, AOBEAOXA AO -0,3% orpuriateaer pacrex Ha BBIT 1 nipes gerBppTOTO
Tpumeceurne Ha 2009r. OcobeHO BasKHA € CKOPOCTTa, C KOATO HMKOHOMHKATA 3aIlo4¥Ba Ad CE
BB3CTAHOBABA CACA BBH3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOACH IIAQH, KATO 32 bbarapus
OTYHTAME ITOBHUIIIABAHE HA ITOAOKUTEAHHUA TPEHA, 3aAII0YHAA OT BTOpoTO TpuMecedne Ha 2010r. u
3a Broporo Tpumeceune Ha 2011r. OpyrHuAT BBIpErIeH HPOAYKT oTdnta 2,2% IIOAOKHTEAEH
pect. [Toroxureanuar tpena dpopmupa pwer ot 0,2% ma BBIT 3a 2010 roanna u TeHAeHITHA 32
OYaKBaH HOAOKUTEAEH peaAeH pbeT Ha BBIT 3a 2011r. Ha roanmza 6a3a.

B AomrbAaHEeHHE KBM PasTA€AAHHTE IIO-TOPE IOAUTHYECKH PHCKOBE II0 OTHOIIEHHE
CIPABAHETO C KPHU3aTa, CACABA Ad CE€ OTOEAEKH, Y€ OM3HECHT B DbArapua mva OTHOCHTEAHO
OrpaHHYeHa HUCTOpUA Ha (YHKIMOHHUPAHE B CBOOOAHH IIa3apHH ycAoBuA. B cpaBHeHme c
KOMITAHUHTE, (DYHKIIMOHUPAIIY B CTPAHNTE C PAa3BHUTA I1a3apHA HKOHOMUKA, ObATApCKUTE (DUPMHU
B IIO-TOAfIMA CTEIICH CE XaPAKTEPH3UPAT C AUIICA HA VIPABACHCKU OINT B IIa3aPHU YCAOBUA U
OTPAaHUYCHU KAIIMTAAOBH PECYPCH, C KOHTO Aa PasBUBAT CBOHTE OICPAIIMH, KAKTO H C HECKa
e eKTHBHOCT Ha TPYAA.

bpArapus uma orpaHmYeH KalauTeT Ad IIOAABPIKA CTAOMAHA ITa3apHATA CHCTEMA, KATO B TO3HU
CMHCBHA OT KAIOYOBO 3HAYCHHE € CTAOMAHOCTTA U IIPEACKA3YEMOCTTA HAa BAAYTHUA PEKHM U
asosepuero B Hero. Ilpes despyapu 2009 r. OBArapckOTO IPAaBHTEACTBO 3afBH HAMEPEHHA
Baayraua Gopa Aa ce 3amasu A0 BAam3aneTo Ha bwarapus B EBposonara. IIpes comusa mecerr
BOAECIIH ITAPTUH OT OIIO3UITHATA CHINO C€ OOCAMHUXA OKOAO HEOOXOAUMOCTTA BaAyrHuAT OOpA 1
CerarrHuAT (PUKCHPAH KyPC Ha A€BA KbM €BPOTO Aa O'bAAT CHXPAHEHH AO BAH3AHETO HAa CTPAHATA B
EBposonara. Ilpes mapr 2009 r., B cBoe OOpbIIEHHE KbM HHBECTUIIMOHHATA OOIIHOCT,
yupasureaar Ha BHDB 3asBu, e 0Oe3 3HadeHme mpe3 KaKBO IIPHUCIIOCOOSIBAHE IIE IIPEMHHE
OBbArapckaTa MKOHOMHKA BCAGACTBHE Ha IAOOAaAHATa (PUHAHCOBA M MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIIE€ CE OCBIIECTBH B PAMKHTE HA CHINECTBYBAIIHA PEKUM HA ITAPHYCH CBBET U
IIPH CBINECTBYBAIIIOTO HHUBO Ha BaAyTHHA Kypc or 1,95583 aB. 3a 1 eBpo, kato HabAerHa, Ue
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bBArapusa HAMa A2 IPaBH HUKAKBU €KCIIEPHMEHTH M Ad CIIEKYAHPA C BAAYTHUA CH PEIKHM, KOHTO €
KPAaBIBAHUAT KAMBK HA ObBArapCcKaTa MaKPOHKOHOMHUYECKA # (DHHAHCOBA CTAOMAHOCT.
Kpeaurnusr peirruar Ha bearapus e BBB aAparocpoden mo ckasara ma Standard & Poor’s, kato
ma 01.12.2009r. mepcriekruBaTa OT OTpPHIIATEAHA O€ IIOBHINEHA HA CTaOWAHA. PefiTHHropata
areanmad  Moody’s mourmm mHa 22.07.2011r. kpeantHuAT pefituar Ha PernyOAnka Boarapus ot
Baa3 ma Baa2 3a ApArocpounmTe OaHKOBI ACIO3HTH, KATO IIEPCICKTUBATA € CTAOMAHA.

Ceraacuo Cpeanocpounara uckaaHa pamka 3a mepuosa 2010-2013 1., oproOpena or
OBArapCKOTO IIpaBUTEACTBO B Kpasd Ha Mecerr aBryct 2009 r., ocHoBHata mea Ha HCKaAHATA
IIOAUTHKA IIIeé OBAE IIOAABPIKAHETO HA OaAaHCHPAH OIOAKET dYpe3 OCDBINECTBSABAHE Ha
HEOOXOAUMUTE CTPYKTYpPHHI pedpOpMHU 1 IOBHIIaBaHE ¢(DEKTHBHOCTTA HA ABP/KABATA.

Aetinocrra Ha I'pymara ma XuUMHMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA O'bATApCKAaTa HMKOHOMHKA, KOETO Ha
CBOI pEA CE OTpasfiBa Ha paACTEKa HA KPECAUTHTE, AUXBEHHTE Pa3XOAH H CIIOCOOHOCTTA Ha
KAICHTHTE A2 H3ITBAHABAT 3aABAKCHHATA CH HaBpeme. Bcfka HeraTHBHA IPOMSAHA B CAHH HAH
ITOBEYe MAKPOUKOHOMHUYECKH (DAKTOPH, KATO AHXBEHHTE HHBA, KOUTO CE BAHAAT OT AUXBEHHTE
HuBa B EBposoHaTa IO cHAara Ha IpaBUAaTa Ha AcHcrBamus B bbArapua Baayren Oopa,
nHMAAIEATA, HABATA Ha 3aIIAATHTE, 0e3pabOoTHUIATA, UYKACCTPAHHHUTE WHBECTHIIMH U
MEKAYHAPOAHATA THPIOBHA, MOTAT A4 MMAT CBIIECTBEH HEOAATOIPHUATCH e(DEKT BBPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHHE.

AanbuyHO 0o0Aarane

AaH"bLH/ITe, ITAAIITAHM OT 6’bAFapCKI/IT€ THProBCKHU Cy66KTI/I, BKATOYBAT AAHDBIH IIPH U3TOYHHKA,
MECTHHU (O6U_II/IHCKI/I) AAaHDBIINX M TAKCH, AAHDBK B%pxy KOpHOpaTI/IBHaTa Hequ6a, AAHDBK AO6aB€Ha
CTOfIHOCT, AKIIM3M, M3HOCHU M BHOCHH MHTA M HMOTHH AAHDBIIH. HpCB IIOCACAHHUTE TOAUHMI, B
YCAOBHATA HAa MCKAYHAPOACH M BBTPCIICH HKOHOMHYCCKH PACTCK, HAKOAKO IIPABUTEACTBA
OpCAIIprEXa MCPKH KbM OITHMHU3UPAHC M HAMAAABAHC HAa AAHDBIHATA TCHKCECT KAKTO BBPXY
CTOITIAHCKHTE Cy6€KTI/I, TakKa H B%pxy Fpa)KAaHI/ITC. B ycAOBuATA HAa HNKOHOMHYCCKA KpI/ISQ.
BB3MOKHOCTHUTE 324 AOITbAHUTCAHO HaMAAABAHE HA AAHbYHATA TCKECT Ca CHAHO OFpaHI/I"ICHI/I, KaTo
€ BB3MOXKXHO H O6prbH_IaHe Ha 1pomeca (‘-Ip€3 yBCAYaBaHC Ha AaHbYHATA TCKCCT HMAHM YPEC3
HAMaAfBAHE 0Oema TIPCAOCTABAHN OT AbpPiKaBaTa YCAYIH, MHBECCTUIINHU 1 Ap)

IIpucreanHaBaHneTo Ha Bwuarapma xem EBpomeiickua ChIO3 AOBEAE AO
yBeAY€HA KOHKYPEHIINA U AOITBAHUTEAHU U TIO-YTEIKHEHH PETYAATUN

Caea npucbeannaBaneTo Ha bearapus ma 1 aayapu 2007r. B EBporrefickus cpro3 3a eMUTEHTA
€ HAANIIE KOHKYPEHTEH HATHCK OT CTpaHa KOMIIAHHHTE, PA3BHBAIIHM CXOAHA C Tasd Ha
XOAAMHIA ACMHOCT Ha €AMHHHA masap. llpmemamero ma crpamara B Epomneiickusa cbios
AOBEAE AO HAPACTBAHE HA KOHKYPEHIIMATA 32 EMHTEHTA, TbH KATO IIPU IIPEMAXBAHETO U
HAMAAABAHETO Ha OapUepHTE HOBU KOHKYPEHTH OT APYIH CTPaHH YACHKA HaBAfA30Xa Ha
ObArapckusa mazap. ToBa BOAH AO HaMaAfiBAHE HA IIPUXOAHTE H Itedarbara Ha I'pymara. Ot
ApPyra CTpaHa, XapMOHH3HUPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE AKTOBE HA
EBpomeiickna CbIO3 32 KOHKYPEHIHATA € HAAOKHTEAHO, KATO BCAKa IIPOMAHA B
3aKOHOAATEACTBOTO ~AOBEAE AO HeoOxoamMoctra EmumreHTa Aa ce cpboOpassiBa C
AOITBAHUTEAHHU U II0-OOPEMEHUTECAHH IIPABHUAQ.
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5) AOITbAHUTEAHA HWMH®OPMAIIMA 3a r1peroro rtpuMeceuyme Ha
2011r.,chraacHO M3MEHEHUATA B M3UCKBAHMUATA HA YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a IPOCIEKTUTE HPHU NYOAMYHO IPEAAATAHE U AOIYCKAHE AO ThProBHA HA

€ryAMPAH 1a3ap HA IIEHHU KHIDKA U 34 PA3KPUBAHETO HA MHGOPMAIHUA OT NyOAMYHHUTE
APY?KE€CTBA Y1 ADYTUTE EMUTEHTH HA IICHHU KHIDKA

5.1 HWHupopmanua 3a NPOMEHUTE B CUETOBOAHATA IIOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
OPUYMHUTE 32 TAXHOTO H3BBPIIBAHE M II0 KAKHB HAYMH C€ OTpa3ABaT Ha
(pHUHAHCOBUA PE3YATAT M COOCTBEHUA KAIUTAA HA EMATEHTA

Hsama macteiman Hp OMCHH

5.2 HMudopmanua 3a HACTBIHUAU IPOMEHU B NKOHOMHUYECKATA IPyla HAa €MUTEHTA, aKO
y4acTBa B TAKaBa rpyIna

Bcuakn chimecTBeHE IIPOMEHH HACTBIIMAT B APYKECTBOTO 32 IIEPHOAA ca OOXBaHATH B.5.3
OT HACTOAIIHUA AOKYMCHT.

5.3. Hudopmamua 3a pe3yATaTUTEe OT OPraHU3ANMOHHU IPOMEHU B pPaMKHUTE Ha
€MHTEHTa, KAaTo IpeodpasyBaHe, MPOAAKOa HA APY’KECTBA OT MKOHOMUYECKATA IPyIa,
alIOPTHU BHOCKU OT APY’KE€CTBOTO, AABaHE IIOA HA€M HA HMYIIECTBO, ABATOCPOYHH
MHBECTUIIUH, IIPEYCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproaAa HAMA HACTBIINAO IIPEOOPA3YBAHE B PAMKHTE HA APYKECTBOTO; .

5.3.2. Mudopmanusa 3a HACTBIHAHTE IIPOMEHH B ABATOCPOYHHUTE M KPATKOCPOYHHTE
nHBecTUIN Ha APyHKeCTBOTO!

5.3.2.1. B pamknTe Ha IIEpHOAA HA HACTOAIIOTO TpuMecedne XumuMmopt AA e yBeArmdna
nuBecturunTe cu B boarepman Asuetiapa ['pyn EAA ¢ 13 890 xua.AB. 1 e HAMAAHA y9aCTHETO
cu B Xumummoopt I'pyn EAA ¢ 478 xua.AB. 1o cuAaTta Ha AOTOBOPH 3a 3a€M, KOUTO HAMAT KpacH
CPOK 3a ToracsiBaHe U MOTaT Jia ObJIaT MoTacsBaHu MO pElleHUE Ha JbIIEPHUTE IPYKECTBA.

5.3.3. 3a tekymusa epuoA ApyKecTBOTO HAMA IIPEYCTAHOBEHH ACHHOCTH.
5.3.4. ApyKecTBOTO y4acTBa B KAYECTBOTO CH HAa AH3HHIOAATEA B CACAHHTE AOTOBOPH ITO
OIIEPATUBEH AU3UHI:

e [lerroaumen aorosop ot 30.04.2006 r. 3a omeparuBeH AusuHr Ha 3 Op. camoaetu BAe 146-
300 ¢ meceuno maariane B pasmep Ha 128 856 mmaTckm aoAapa.

® ABATOCPOYHH AOrOBOPH 3a OTAaBaHE Ha OMHUC IIOMEINECHNA, C HAeMHA IieHa OT 8
€BpPO/KB.METBP.
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5.4. AapHEM 32 AMITaTa, IPUTEKABAIIY IIPAKO U HENPAKO HAM-MaAKo 5 Ha cro oT
raacoseTe B O0IOTO ChOpaHMEe KbM KpadA Ha CHOTBETHOTO TPUMECEYUE M IPOMEHHUTE B
NPUTEIKABAHUTE OT AHMIIATA TAACOBE 334 NEPHOAA OT Kpasd HAa IPEAXOAHHUA TPHMECEUEH
TIEPUOA

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

Xumumnopr AA
Mnme bpoi % ot
OOHMKHOBEHM | KAIIMTAAQ
AKIAN
Xmvmmvriopt Masect AN 108 533 269 71,94%
Axyanyc Besp Musectmput Mennaxmbar AAC — CAILL/ 10 693 367 7.09%
ApPTHO HHTEPHEITBHBA CKYUTH (BHA

* ITpeacraBenara madopmarud e kpm 30.09.2011r.
5.5. AamHU 32 aKkIMUTE, IPUTEKABAHU OT YIPABUTEAHHTE U KOHTPOAHUTE OPraHUA

HAa EMUTCHTA KbM Kpad HA ChOTBETHOTO TPHUMECEUNE, KAKTO U IIPOMCHUTEC, HACTBIINAU 34
IIEPUOAA OT KPaA HA IIPEAXOAHUA TPHUMECEUYECH IIEPUOA 32 BCAKO AUIIE IIOOTACAHO

UiseHoBe HA YIIPABUTEAHUA CHBET

Hme bpoit aknmum % ot
KAIIITAAQ
1. | Aaekcauabp Kepesos 95 000 0,06%
2. | Bo Kamenosn 309 925 0,21%
3. | Mapuna Mures 65 301 0,04%
4. | Hukoaa Murres 33 464 0,02%
5. | Mupoaro6 Manos 55 666 0,04%

IIpomana B 6pos HA IPUTEIKABAHUTE T'AACOBE 3a IIEPHOAQ
01.01.2011r. — 30.09.2011r.
B pamxure Ha meproAa € HACTBIIMAA CACAHATA IIPOMAHA B OpPOSA HA IIPUTEKABAHUTE AKIIUN
OT YAeHOBeTe Ha YrpasureAnnsa cbber: Mapun Beankos Mures — uAeH Ha YIpaBUTEAHUA CHBET
u Msmreaanresen Aupexrop Ha APyKECTBOTO € HAMAAHA YIACTUETO U B Karmrasa ¢ 169 706 Op.
axrmn, npeAcTaBAgpari 0.07% ot karmrasa Ha XuvmMmopt AA,

Yaenose Ha HaazopHusa ceBer

Mme bpoit % ot
ODMKHOBEHN | KammiTaAa
AKITUI
1. Xumvnmmoprt Masect AA 108 533 269 71,94%

* ITpeacraBenara madopmarud e kpm 30.09.2011r.
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5.6. KM kpas Ha Tperoro Tpummeceume Ha 2011 r. ApykecTtBoTOo HAMA BHCAIIHA
CBhAEOHU, AAMMHUCTPATUBHH HAM APOUTPAKHU MPOU3BOACTBA, KACAEIH 3aAABAYKEHIA UAU
B3€EMaHHA B pa3Mep Haii-maako 10 Ha cTO 0T COOCTBEHHA KAIUTAA

5.7. Kem T1peroro Tpumeceume Ha 2011 r. HAMa HM3MeHeHHE B OTIIyCHATHTE OT
€MHTEHTA MAU OT HEIOBO ABIIEPHO APY’>KECTBO 3a€MH, IIPEAOCTABAHE HA TapaHIIUU WA
IoeMaHe Ha 3aABAKEHHA OOI0 KbM €AHO AMIIE MAU HETOBO ABIIEPHO APY>KECTBO, B TOBA
YMCAO U HA CBBP3aHU AHIIA.
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AEKAAPALTUA
1o ua. 1000, aa.4, 1.3 ox 3TIIILIK

Asec, 28.10.2011r. 8 rp. Codpms,

AoAynoanmcannre,

Vso Kamenos - Mambannreaen daen va ChBera Ha Anpestopirre na ,Xamumnopr” AA

Anexcananp Kepesos — I'aasen cueroBoantes Ha , Xmmmmopr” AA

AEKAAPUPAME, ue AOKOAKOTO HH € H3BECTHO:

1. Kommaexrst dpunancopn ordern 3a Tperoro Tpuvecesne Ha 2011r, cvcrasenn

CBIAACHO TIPHAOKHMHTE CYETOBOAHH CTAHAAPTH, OTPA3ABAT BAPHO H HECTHO urcopmaraTa 3a
aKTHBHTE 11 TAacHBITE, (PHHAHCOBOTO ChCTOfHME M medarbata uAn sarybara ma ,, Xumumuopr”

AN

2. MeRAMHHHMAT AOKA2A 32 AeiiHOCTTA Ha ,, XuMmuMropt.” AA 3a TpetoTo TpuMeceyne Ha

2011r. cbABP&K2 AOCTOBEPEH MPErACA HA nadopyamiara no yA.1000, aa.4, . 2 o1 SITILIK;

28.10.2011r. Aexaaparopu:
rp. Codpua

2. oo i it
/]";\

. CaeroBoAuten/




