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MEXAUWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codusa
mpe3 geTBbpToTo TpuMeceune Ha 2011r.,

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

1) Baxau cpburna 3a Apy>KecTBOTO, HACTBIWAU IPE3 YETBBPTOTO TPUMECEUHE HA
2011r. (01.10.2011r. — 31.12.2011r.)

Ha 29.11.2011 r.

Xumumopt A IIpeACTaBH TPUMECEIEH KOHCOAMAUPAH OT4YeT 3a Tperto Tpumecedne Ha 2011r.
Ha 31.10.2011 r.

Xumumropt AA mmpeacTaBu TpuMmecedeH order 3a Ipero tpumecedne Ha 2011r.

Ha 28.10.2011 r.

Xumumvropr AA npeacraBu uH@OpPMAITHA BBB BPb3Ka C IIPUETO PEINEHUE 32 PAa3IPEACATHE Ha
I'apanTupan AMBHAEHT, IOAArami ce Ha eAHa [IpuBmaernposana aknnsd sa 2010 1. n yBeaomu, ue:

wXuvmmiopt” AA mpeseae Ha llenTpaser Aemosurap” AA oOmmsa pasmep Ha cymara (CAeA
OTYHCAfIBAHC HA ABAKHUMUSA AAHDBK) 32 M3IIAAIIIAHE HA AUBHACHTA IO CMUCHATA IIPUBUACTHPOBAHI
AKIIMH 334 AKIIHOHEPHTE C KAHECHTCKH CMETKU IIPU HMHBECTUIMOHHU IIOCPECAHHUIIM M BIIHCAHH B
perucrpure HA »LlenTpasen Aerrozurap”’ AN KbM 11 aBIYCT 2011 I.

AHBHACHTHTE Ha IPAaBOUMAIINTE AUIA C AmdHI cMeTKH B «LlerTpasen Aemosurapy AA e Obaat
H3IIAAITIAHN upes KAOHOBETE HA »LleHTpasna Kooneparusna banka™ AA.

Ha 03.10.2011 r.

Xumummopr AA nadopMupa 3a IPOLEAYPHH M3UCKBaHUA, BbB Bpb3ka ¢ perreruero Ha OC Ha
AKIIMOHEPHTE 33 M3ITAAIIAHE HA IIAPUYEH AHUBHACHT HA IPUTECKATEAHUTE HA IIPHBUACTHPOBAHI
AKIUHU OT KarurtaAa Ha " XumuMmopt" AN

2) Baxxuu cpbuTna 3a EMuTeHTa, HACTBIMAM OT HAYAAOTO HA (PMHAHCOBATA TOAMHA AO
Kpad HA 4eTBBPTOTO TpuMeceune Ha 2011r. ¢ marpynsane

Ha 29.11.2011 r.
Xumumopt A IIpeAcTaBr TPUMECEYEH KOHCOAMAUPAH OT4eT 3a Tpero Tpumecedne Ha 2011r.
Ha 31.10.2011 r.

Xumumimopt AA mpeacTaBu TpuMmecedeH order 3a Tpero Tpumecedne Ha 2011r.
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Ha 28.10.2011 r.

Xummmvropr AA mpeacraBu mH@OpPMAITUA BB BPb3Ka C IIPUETO PEIEHUE 32 PAa3IPEACATHE Ha
I'apanTupan AMBHACHT, OAAraIr ce Ha eAHa [IpuBmaermposana akrusd 3a 2010 1. n yBeaomu, de:

wXuvumiopt” AA mpeseae Ha llentpasen Aemosurap” AA oOmmsa pasmep Ha cymara (CACA
OTYHCASIBAHE HA ABAKIMUSA AAHBK) 32 M3IIAAIIIAHE HA AUBHACHTA IO CMUCHATA IIPUBHACTHPOBAHI
aKIMM 32 AKIHOHEPUTE C KAMCHTCKH CMETKH IIPH MHBECTHUIMOHHH ITOCPCAHHIIM M BIIMCAHU B
peructpure  Ha  llemtparen  aAemosmrap” AA kem 11 apryctr 2011 I.

AHMBHACHTHTE Ha IIpaBOUMaIuTe Auia ¢ Amanau cvetku B «enrpasen Aenosurapy AA e Opaar
M3IIAAINAHN upes KAOHOBETE H2 »LlenTpasna Kooneparusna banka” AA.

Ha 03.10.2011 r.

Xumumvmopt AA maGOpMEpa 32 IPOLEAYPHI M3HCKBAHMSA, BBB Bpb3Ka ¢ perreHnero Ha OC Ha
AKIIMOHEPHUTE 33 M3ITAAIIAHC HA IIAPUYCH AHUBHACHT HA IIPUTECKATCAUTE HA IIPHBUACTHPOBAHI
AKIIUHU OT KaruTaAa Ha ' XumuMropt" AA

Ha 29.08.2011 r.

Xumumropt A IPeACTaBH TpUMeECEIeH KOHCOAUAMPAH oTdeT 32 Bropo tpumecedne na 2011r.

Ha 29.07.2011r.

XuMIMIIOpPT AA IIPEACTABU YBEAOMAEHHE 3a HapUYeH AMBHACHT.
Perrennero 3a pasnpeaeasine Ha mapudeH AUBUAEHT € B3eTo Ha OCA Ha APYKECTBOTO IIPOBEACHO
ma 28.07.2011 r. 8 Codpus. Ha OCA e raacysan ausuaent 3a 2010 r. B 06111 pasmep ma 17736380
AB. Pazmep Ha aAmBHAEHT2 32 eAHa akmua Opyro - 0.1998 AB. Pasmep Ha AMBHAEHTA 32 €AHA AKIIUA
Heto (camMo 3a aknnonepu pusugeckn Auia) - 0.18981 as.

Ha 29.07.2011r.
Xumumvmopt AA-Codus IpeACTaBI IIPOTOKOA OT ODINO ChOPAaHME HA AKIIMOHEPHTE IIPOBEACHO
Ha 28.07.2011

Ha 29.07.2011r.
Xumummoprt AA mpeacraBu TpumecedeH order 3a Bropo tpumeceune na 2011r.

Ha 23.06.2011 r.

Xumummopt AA IpeAcTaBr IMOKaHA 32 CBUKBaHE Ha PeAOBHO OOIIO chOpaHHE HA aKITHOHEPUTE U
MaTepHAAHU 32 OOIIO ChbOpaHHE Ha aKIIMOHepHTe, KoeTo e ce mposeae Ha 28-07-2011r. or 16:00
gaca B rp. Cocpua-1080, ya. Crecpan Kapaaka Ne 2, mpu cAeAHHA AHEBEH pPeA:

1. Ilpuemane Ha rOAMIIHNA AOKAQA Ha YIIPABUTCAHHA CBBET 32 ACHHOCTTA U YIIPABACHHETO HA
“Kumuammopr” AA 3a 2010 r. Ilpoexr 3a pemennme — OC mpuemMa TOAMIIHHA AOKA3A Ha
ViopaBureAHus cbBer 3a AeHHOCTTa M yupaBaeHmero Ha “Xwmmummopr’ AA 3za 2010 r; 2.
[Tpuemane Ha AOKA2AQ HA PEIUCTPUPAHUS OAUTOP/ CHELHAAUZUPAHOTO OAUTOPCKO IIPEAIIPHSATHSL
3a IIpoBepKa 1 3aBepka Ha loamrmaua duHancoB order Ha ApyxectBoTo 32 2010 r. ITpoekr 3a
pemenne — OC mpueMa AOKA2A2 HA PETHCTPHPAHUS OAUTOP/CIEHHUAAMSHPAHOTO OAUTOPCKO
IIPEAIIPUATHE 32 IIPOBEPKA U 3aBepka Ha l'oanmnusa duHancoB order Ha ApyxectBoTo 32 2010 r;
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3. OaoOpsiBaHe 1 IIpHEMAaHE HA IMIPOBEPEHHA U 3aBepeH loamimeH QUHAHCOB OTYET Ha
“Xuvmmmopr” AA 3a 2010 r. Ipoekr 3a perrenne — OC 0A00psABa U IpremMa IIPOBEPEHHA U
zaBepeH ['oauren dounancos order Ha “Xumumropr” AA 3a 2010 r.; 4. IIpuemane Ha TOAUIITHIA
KOHCOAUAHUPAH AOKAAA Ha YIIPABUTEAHHSA CBBET 32 ACHHOCTTA U YIIPABACHHETO Ha “XUMHUMIOPT
AA 3a 2010 r. Ilpoexr 3a pemmenne — OC mpuema TOAHMINHHA KOHCOAHAUPAH AOKAZA Ha
VopaBureAHHs CBBET 3a ACHHOCTTa M yrpaBAcHHeTo Ha “‘Xmvummopr AA sa 2010 r; 5.
[Tpuemane HA AOKA2AA HA PETHCTPUPAHUS OAUTOP/ CIIELUAAM3HPAHO OAUTOPCKO IIPEAIIPUSTHE 32
IIpOBepKa U 3aBepka Ha l'oAuinHusa kKoHcOAmMAHpaH ¢dhuHaHCOB order Ha “Xmmummopt AA 3a
2010 r. ITpoexr 3a perrerne — OC mpremMa AOKAAAQ Ha PEIUCTPUPAHES OAUTOP/ CIICLIMAAUSHPAHO
OAHTOPCKO IIPEAIIPUATHE 32 IIPOBEPKA U 3aBepka Ha ['oAnmHua KOHCOAHAMpPaH (PUHAHCOB OTYET
ma “Kuvmvmopr” AA 3a 2010 r.; 6. OpoOpsBane U IpHEMaHE Ha IIPOBEPEHUA H 3aBEPEH
I'oanmen koucoaumanpan dunancos order Ha “Xuvumoptr” AA 3a 2010 r. ITpoekr 3a perrenne
— OC oA0OpsiBa U IIpHeMa IPOBEPEHHA U 3aBepeH [ OAUIIIEH KOHCOAMAUPAH (DUHAHCOB OTYET HA
“Kumumropr” 3a 2010 r.; 7. [Ipuemane Ha ordera Ha OAHUTHHA KOMUTET 32 ACHHOCTTA MYy IIpE3
2010 r. I'lpoexr 3a pemenne — OC mprema oTdera Ha OAUTHHA KOMHTET 32 ACHHOCTTA My IIpe3
2010 r; 8. IMsmaamade Ha TapaHTHpPaHHA AHMBHACGHT 110 m3paAeHmTe 1pes 2009 .
npuBuAeruposann akiun. [Ipoekr 3a pemenne — OC B3ema pelreHHe OTHOCHO H3IIAAINAHE OT
meganbata 32 2010 1. Ha rapaHTHpaHUA AUBHACHT IO m3AascHuTe mpes 2009 r. mpuBraernpoBaHm
aKIIMH, CBIAACHO CBABPKAINIOTO CE€ B MATEPHAAHTE IIO0 AHEBHHUA PEA IIpeAAOkeHwme; 9.
Pastpeaeasne Ha medasbara Ha ApyxectBoto 3a 2010 r. Ilpoexr 3a pemrenne — OC mpuema
IIPEAAOKCHHETO, HAIIPABEHO OT YIIPABUTCAHHA CBBET, APYKECTBOTO Aa HE Pa3IPEACAA OT
mmeganbata 3a 2010 1. AMBHAEHT IO OOMKHOBEHNTE AKIIHMH; HETHATA IIedaAda Ha APyKecTBOTO 32
2010 r., cAea IpuCITapaHEe HA ABAKHMATA CyMa 32 U3IIAAIIAHE HA rapaHTupanud AmBHAEHT 32 2010
r. mo IlpuBuaeruposanure akiuu Ha ApyxKecTBOTO, ChrAacHO perrenuero Ha OOIoOTo crOpanme
IIO0 TOYKAa OCMa OT AHEBHHA PEA, Ad CE OTHECE KATO HEPA3IPEACACH ITOAOKUTEACH (DHHAHCOB
pesyarar (rreganba). 10. OcBoOOKAaBAHE OT OTTOBOPHOCT HA YACHOBETE Ha YIIPABUTEAHUS CBBET
n Haaszopuus cbBer Ha ApyxecTBoTO 32 AciiHOCTTAa MM 1pe3 2010 1. Ilpoexr 3a pemenne — OC
OCBODOAABA OT OTTOBOPHOCT YAEHOBETE Ha YIIpaBUTeAHHA cbBeT u Haazoprua ceBer Ha
ApyxectBoTO 3a Aeiinocrra uMm npe3 2010 r.; 11. M36op ma permcrpupan oamrop 3a 2011 r.
[Ipoexr 3a pemenne — OC u30upa MPEAAOKEHOTO OT YIIPABHTEAHHSA CBBET CIIEIIUAAU3HPAHO
oamropcko npeanpusarue “I'parr Toprron” OOA 3a perucrpupaH OAUTOP Ha APYKECTBOTO 32
2011 1., KOeTo Aa H3BBPIIM IHPOBEPKA U 3aBEPKA HAa TIOAUIIHHUA (PHHAHCOB OTYET U
KOHCOAMAMpPAHHUA roputreH ¢uaancos order Ha “Xummmmopt AA sa 2011 r; 12. Pasum.
AomrbAanTeAHa HHGOPMAIUA MOXKe Ad ToAyanTe Ha TeA: 2 9801611

Ha 30.05.2011r.
Xumummopt AA IIpeACTaBH TPUMECEYEH KOHCOAUAUPAH oTdeT 3a [IppBo Tpumeceune na 2011

Ha 03.05.2011r.
Xumumroptr AA-Codus mybAnkyBa 1'OAHIIIEH KOHCOAMAUPAH OTYET Ha IIYOAMYHO APYKECTBO U
E€MHTEHT Ha IeHHN KHmKa KbM 31-12-2010r.

Ha 28.04.2011 r.
Xumumvropt AA NpencTaBu TpuMecedeH ot4eT 3a [IppBo Tpumeceune Ha 201 1r.

Ha 31.03.2011
Xumummoprt AA niyoankysa ['oanrier oTaer Ha IyOAHMYHO APY/KECTBO M €MUTEHT HA IICHHHI
kumxa kpM 31-12-2010r.
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Ha 01.03.2011
ApyKECTBOTO IMPEACTABU TPUMECEYCH KOHCOAUAHUPAH OT4eT 32 YerBppTo Tpumeceune Ha 2010r

Ha 08.02.2011

Xumumopt AA mpeAcTaBu BpTPEIHa HHPOPMAIIUA 110 9A. 4 OT 3aKOHA CPEIILy A3aPHHUTE
3A0yIIOTpeOH ¢ (PUHAHCOBH HHCTPYMEHTH OTHOCHO KOHBEPTHPAHE HA IIPHBUACTHPOBAHI B
OOMKHOBCHHI aKITUH.

Ha 31.01.2011
ApyxKecTBOTO IpeAcTaBu TpuMecedeH order 3a YerBbpro Tpumecedne Ha 2010r.

2) Baumanme Ha BaKHUTE CHLOUTHA 32 €CTBOTO, HACTBIMAM IIpe3
4eTBBpPTOTO TpuMeceune Ha 2011r. BBpPXy pe3yaTarure BbB (PUHAHCOBUA OTYET

Hsma HaCTBIHAN BaXKHE CBOUTHSA, BAUACINN BBPXY pesyATaTuTe Ha EMUTEHTA B pamMKnTe
Ha ITIOCAEAHOTO Tpumeceune Ha 2011 1.

3) Omnmcasme HA OCHOBHUTE PUCKOBE M HECUTYPHOCTH, IPEA KOUTO € U3ITPABEH

XI/IMI/IMHOQT IIPE3 CACABAIIIATA SIQI/IHaHCOBa TOAMHA

XUMHMIIOPT € XOAAUHTOBO APY>KECTBO M BAOIIIABaHE HAa OIEPATHBHUTE
pe3yATaTH, (pMHAHCOBOTO CHCTOAHHME M NEPCIEKTUBUTE IPEA AEHHOCTTA HA
ABILIEPHUTE My APY?>KECTBA MOKE Ad UMa 3HAUHTEAEH HebOAaronpuareH eexr
BBPXY PE3YATATUTE OT ACMHOCTTA M (PpMHAHCOBOTO ChCTOosAHME Ha Emurenra,
BKAFOYUTEAHO U CIIOCOOHOCTTA My A U3MAAINA AUBUACHTH

Teit karo XHUMHUMIIOPT H3BBPINBA OH3HEC YPE3 CBOHUTE ABIIEPHH APYAKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHHUE, OMEPATUBHU PE3YATATH M HEPCIEKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CBbCTOAHHUETO, PE3YATATUTE M IIEPCIIEKTHBUATE HA ABIIEPHUTE My APYKECTBA, OCOOEHO HA
OcnopuuTe ApyxectBa. bopcosara nena ma Axnnnre Ha EMurenTa oTanTa OH3HEC IOTEHIINAAA U
axtuuTe Ha ['pymaTa kato maso. CmocobHOCTTAa Ha XUMUMIIOPT AQ IIPOABAKABA Ad MHBECTHPA B
pactexa Ha ['pymaTa cOOCTBEHH CpPEeACTBa, KaKTO M Aa 3aIAAIa  AHBHACHTH —HA
[IpuBuAerupoBaHuTe AKIHOHEPH U HA aknnoHepure B OOHMKHOBEHH aKIIHH, aKO OBAEC B3ETO
perrenue 3a ToBa o1 O0IoTo crOpanue Ha EMurenTa, e 3aBucu o1 peauria pakTropH, CBbP3aHI
C ABIIECPHHUTE MY APY/KECTBA, BKAIFOUYHMTEAHO pasMepa Ha IIEYaAOMTE W ITApHYHHTE ITOTONM HA
ABIIEPHATE APY/KECTBA, KAKTO M OT HAPACTBAHE Ha OOPCOBATA IICHA HA AKIIMUTE HA ABIIIEPHHUTE MY
APY7KECTBa, KOUTO Ca IIyOAHMYHH APYKeCTBa U ce Thprysar Ha bPb.

HacrenBanero Ha ¢uHAHCOBA KpH3a IIOBUIIABA pPHCKA 34
nHBecTUTOpHUTE NpU MHBecTHINH B akmuu “Xumumiiopt” AA. Ilosumrenuar
PHICK Ceé ABAKHA HAa HAMAAABAHE HA MKOHOMHYECKATA AKTUBHOCT, HA aKTUBHTE
THPryBaHU HAa (POHAOBUTE OOPCHU U AP. OOCTOATEACTBA, KOUTO CAa CAEACTBHE
OT eAHa (PUHAHCOBA KPH3a.

[Toa0OHO OOCTOATEACTBO € ,UITOTeYHaTa Kpu3a~, HauaA0TO Ha koATo Ocre B CAILL mpes
Bropara moroBuHa Ha 2007 roamHa. 3acerHarn OfXa ITa3apUTe HA HEABIKUMH HMOTH H
dunancosure masapu. Ilopaanm Bucokarta crereH Ha rAOOAAM3AIINA KPHU3aTa OKa3a HETATHBHO
BAHAHUE, KaKTO B CBEAHMHEHNTE IIATH, TaKa M HA BCHYKMA OCTaHAAN (DUHAHCOBHU maszapu. Tosa
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AOBEAE AO CEPHO3€H CITaA B LICHUTE HA THPIYBAHHUTE aKIUU Ha Dbbarapcka ¢pomAoBa Oopca.
TpyAHOCTTA 32 IPEABIDKAAHE HA TE3H CBOHTHA M HEBB3MOMKHOCTTA HA ITBAHO 3aCTPaXOBaHE
HaAara HM3ITIOA3BAHETO HA INPEIU3EH IIOAXOA Ha aHAAM3HPAHE Ha HAAWYIHATA HHQOpPMAIS,
3aCTpaxOBaHe Ha IIPHTEKABAHUTE UMOTH, OIIPEACAAHE Ha IIPOrpaMa 3a ACHCTBHA IIPH BH3HUKBAHE
Ha KpusncHa curyanud. [Io AavHn o1 mkoHOMIYeckus nperaeA Ha boarapcka Hapoana banka 3a
mppBoto TpuMmecedne Ha 20091, 3a BAMAHHETO HAa TAOOAAHATA HMKOHOMHYECKA KPH32 BBPXY
ObArapckara mkoHomuka ot kpas Ha 2007r. A0 cpeaara Ha cerrremspu 2008r. BAMAHMETO Ha
raobaaHaTa (PUHAHCOBA KPH3a BBPXY O'bATapCKaTa HKOHOMHKA O€ OTPAHUYECHO.

» I[IppBOTO mposiBACHHE Ha Kpu3aTa Oere BbpXy ObArapckarta POHAOBA GOPCa, KBACTO B
pe3yATaT Ha TAODAAHATA HECUTYPHOCT M HAMAAABAINATA AMKBHAHOCT OT oKTOMBpH 2007T.
3aII0YHA ITOHIDKEHHE Ha MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATa Ha
oxromepu 2007r. Ao cpeaara Ha okrompu 2008 r. mapackcsT COPVIKC 3aryom mourn
70% oT cTOHHOCTTA CH.

» Hapacnaanre ycemanms 3a PUCK M IIO-HHUCKATA AUKBUAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHSA ITAPUYCH I1a3ap, KPACTO CIIPEAOBETE CIIPAMO AMXBCHHTE
IIPOIICHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT IIOCACAHOTO TpumMecedne Ha 2007r.
Kem  oxromspum 2008r. copeant wmemay wmupekcute AEOHMA uw BEOHMA  6e
npudAmsuTeAHo 250 O.1. mpu HuBa OT oA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAHHA.
CxoAHa AmMHAMPKa ce HaOAIOAABAIIE M IIPU AHUXBCHHTE IIPOLICHTH IIO KPCAUTH U
ACITO3UTH.

» Dbankure, onepupary y Hac, KaKTO ¥ OAHKUTE 110 CBETa M300II0, 3aII0YHAXA AA 3ATSATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHUPAHE U Ad IOBHUIIABAT AUXBHUTE IO KpeAuTHTE. Y
HAC B3CMAHMATA Ha OAHKHTE OT HEIPABUTCACTBCHHA CEKTOP B Kpas Ha BTOPOTO
Tpumeceune Ha 2008r. HapacHaxa ¢ 12.4% cupsaMo Kpas Ha ITbPBUTE TPU MECEIa, a B Kpad
Ha TpeToTO — ¢BC 7.1% crIpsAMO Kpas Ha ITOAYTOAHETO.

» CHoaapT HA PEAHIA MEKAYHADOAHM LIEHM HA OCHOBHU CYPOBHHH U HAa TOPHBATA OT
BrOpaTa mososuHa Ha 2008r. AoonpuHece 3a ObP30 3a0aBAHE HAa HH(PAAIUATA y HAC.

Caea cemremspu 2008r. (caea dasmra Ha ,,Aeman Bpaappc”) raobasraTa pHHAHCOBA KpH3a CE
IIPEBbPHA B TAOOAAHA HKOHOMHYECKA KPU32, 4 CIIAABT B HKOHOMHYECKATA aKTUBHOCT B PA3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEeAeAs KaTo Haii-cepuosHuA cAaeA 'oadmara Aempecus
mpes 30-te roamrn Ha XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBHA M HA IIPOH3BOACTBOTO B
rAODAACH MAITa0d OCE32eMO IIOBAUA BBPXY OBArapCKaTa HKOHOMHUKA!

» IlpoMuinAeHnTE IPOALKON 32 M3HOC ClIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 HM3HOC B IIPOMHIIIACHOCTTA CE BAOIIABA, KOETO IIOKa3Ba, Y€ B CACABAIIUTE IIEPHOAU
MKOHOMHUYECKATA AKTHBHOCT B CEKTOpa Ime ocTaHe Hucka. HaroapBamero Ha
IIPOU3BOACTBEHHUSA KAITALINTET HA IIPOMHIIACHHUTE IIPCAIPHATHA CC ITOHIKABA OT OKOAO
75% mpes 2008 r. ro oA 70% B repBuTe Mecenn Ha 2009r.

» HapacrBamara HeCHIYPHOCT Ha HKOHOMHYECKATA CPEAA C€ OKa3Ba HAI-3HAYNMOTO
OTPAaHMYCHUE IIPEA PA3BUTUETO HAa OH3HECA BBB BCHYKA HKOHOMHYECKI CEKTOPH H
IIPHHYKAABA 9aCT OT KOMIIAHHNTE Aad OTAOKAT WHBECTHI[MOHHHUTE CH IIPOCKTH U
HAMCPEHUATA Ad HACMAT AOITBAHHTEACH TPYAOB pecypc.

» TlorpebureanTe pearupar Ha HECHIYPHOCTTA 32 OBACIIATE AOXOAH, KATO OTAATAT YacT OT
IIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yHIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha *KHAHIIA U CbOTBETHO IIOBUIIIABAT HOPMATA CU Ha CIIECTABAHE.

Bamsirmero Ha rAOOasHaTa (puHAHCOBA KpH3a BBPXYy DbbArapckara
MKOHOMHKA MOKE A4 ObAE YCAOBHO PAa3ACACHO HA FAABHO HA ABA IIEPHOAQ, CITOPEA
CKOPOCTTA HA Bb3CTAHOBABAHE HA CTOIIAHCKUTE IIPOLICCH B CTPAHATA:
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1. ITepBHAT IEPHOA € OT HACTBIIBAHETO HA KpH3aTa AO IbpBOTO TpmMmeceune Ha 2010r.
Tosn meproA Oe XapaKTepPeH € BAOINABAHE HA OCHOBHHTE MAKPOHMKOHOMHYECKH ITOKA3ATCAH B
crpanara. OrpumateannsaT pwcr Ha BBIT or -3,5% mnpes mepsoro tpumeceune ma 2009 r., -4,9%
Ipe3 BTOPOTO TpuMmeceune n -5,4% 3a Tperoro TpmMmeceune AobBeae A0 perecus 1pes 2009 .
bearapckara wmkoHOMmKa Oelrle 3acerHaTta OT CBETOBHATA (DHHAHCOBA KPH3a C H3BECTHO
3aKbCHEHHE, OCHOBHO IO AMHHSA HA CBHBAIIOTO CE BBHIIHO IOTPEOACHHE U PASKO HAMAACAHTE
dpuHAHCOBH HOTOIM KbM cTpaHaTa, BKAIounTeAno u [TUM. Tesn dakropu, HapeA ¢bC CBUBAHETO
I Ha BBTPEIIHOTO HOTpeOAEHHE, AOBeAOXa A0 -5,8% orpumareaen pacre:xxk Ha BBIT m mpes
ueTBbpTOTO TpuMeceune Ha 2009r. @opmupanuar HeratuseH TpeHA 1pe3 2009 roAmHa MpoAbAKI
u 1pe3 wrepBoTo TpuMeceune Ha 2010r.

2. Bropusr mepuoa obxsarma Bropoto TpuMeceurne Ha 2010r. A0 MOMEHTAa Ha H3TOTBSIHE
Ha Hacroanmua AokAaA (aekemspu 2011r.). Tosm mepmoa Oe XapakTepeH C ITOAODpsBaHE Ha
OCHOBHHTE MAKPOHMKOHOMHYECKH IIOKa3zaTeAnm B crpaHara. Ot Broporo TpmmMeceunme Ha 2010
roanHa, korato bBIT orbeadsa moroxureaen puer ot 0,5% ao Broporo tpumeceune ma 2011r.
(2,3% IOAOKHTEAEH pPEAACH TEMII Ha HM3MEHEHHE) II0 AaHHH Ha bbarapcka Hapoama bamka
perucTprupame Bb3XOAAI TPEHA Ha OCHOBHUA MakpoukoHomudecku rokasarea (bBIT).

Bausamero Ha rAaoOasHaTA CpI/IHaHCOBa KpH3a BbPXYy CBCTOBHATA MKOHOMHKA

u CBpOSOHaTa

Brb3acranossBaneTo Ha CBETOBHATA HKOHOMHKA CTaHA BCE ITO-ycToiuuBo oT Kpad Ha 2010 r.
BBIPEKH IIPEOOAAAABAIIUTE PA3AHYNA B MOACAUTE HA PACTEKA IO ABPHKABH U PETHOHIL
CpImIeBpeMEHHO rAODAAHUAT MH(PAAIIMOHEH HATHCK CBIO CE 3aCHABA, IIOATUKBAH B YACTHOCT OT
CPaBHHUTEAHO IIO-BHUCOKHTE IICHH Ha II€TPOAA U HEIETPOAHHUTE cypoBuHH. Makap ue Aocera
TEMITbT HAa HH(AAIUA OCTaBa OBAAAAH B PAa3BUTUTE HKOHOMHKH, IIPE3 BTOpAaTa IIOAOBHHA Ha
2010r. m mpes 2011r. To¥ mocremenHo ce 3acuaBa. Ha ¢poma ma mapacrtBarmara raobasna
nHdAanuA 1mpes 4erbpToTo TpuMeceune Ha 2011r. B PeryOauka boarapus ce orunra madAarus
or 1,0% crpsAmMO IPeAXOAHHA IIEPHOA, KOETO € CBbP3aHO TAABHO C IIPOBEKAAHATA B CTpaHATa
CTPHUKTHA MOHETAPHA IOAUTHKA. B AMHAMHYHHNTE M €HEProeMKM HKOHOMHKH Ha CTPAaHHTE C
BB3HUKBAIIN [1a3aPH PABHUINETO HA MH(MAAIUA CE IIOBUINN CBINECTBEHO BCACACTBUE HATHCKA OT
IIPErpABAHETO HA NKOHOMHKATA, IIPOABUA CE€ B HAKOU ABPKABH.

l'oanHa cAeA HAYAAOTO HA KPH3aTa HA ABP/KABHHA ABAT B I'bPITHA, KOATO BIIOCAEACTBHE CE
Pa3IpPOCTPaHHU B PEAHUIIA ABPKABH, CHCTOAHHETO Ha IYOAMYHHUTE (PUHAHCH B €BPO3OHATA KATO
LIAAO CEe CTAOMAHM3MpPa B OOIIM AMHUH, BBIIPEKH Y€, IIOAOOHO Ha APYIM PETHOHH B CBETa, OCTaBA
obesnokonteAHo. Ha TO3H eTarr e H3KAIOYHTEAHO BaKHO IIPABHTEACTBATA AAd H3ITBAHABAT CBOUTE
AHTKUMEHTH 32 (DHCKAAHA KOHCOAHAAIIHA, THH KATO HAIIPEKEHHUETO HA ITA3aPHTE HA ABPMKABHHU
obAmuranuy ce 3arassa. [lopaan ToBa OT CBITIECTBEHO 3HAYCHIE € BCUYKH ABP/KABU OT €BPO30HATA
M3IAAO Ad IIPUAAraT IIAAHOBETE cH 3a OroaxerHa KoHcoAamAarma npes 2011r. Tam, xpaero
IIPHETUTE IIAAHOBE Ca HEIIOAXOAAINM, TPAOBA CIEIIHO Aa CE Pa3pabOTAT U IPHAOKAT
AOITbAHUTEAHN KOpekTuBHH Mepku. Ilpes macrosmara 2011r. crpanure caeaBa Aa HabeAeKar B
CBOHTE IIPOTPAMHU 32 CTAOMAHOCT KOHKPETHH ITOAUTHYECKH MEPKH, 32 IIPEAIIOYHTAHE OCHOBAHU
Ha CTPYKTYPHO OrpaHMYaBaHE HA Pa3XOAUTE, KAKTO M Ha peddOPMHU Ha IIEHCHOHHHUTE CHUCTEMH U
3ApaBEOIIa3BaHETO. ToBa TpAOBA Aa VKPEIIM AOBEPHETO B TEXHHTE LEAH 3a (PHUCKAAHA
KOHCOAHAAIIMA, 3a Ad IapaHTHPa OBP30 KOPUTHUPAHE HA IPEKOMEPHUA ACHUIUT, BPbIIAHE B
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CPEAHOCPOYCH XOPHU3OHT KbM OaAaHCHpaHA OIOAKETHA IIO3HIMMA HAN OIOAKETEH H3AUIIBK U
HAMAAfIBAHE B AOCTATBYHA CTEIICH HA KOCDUIINEHTA HA AbP/KABHHA ABAT.

Borpexn ue aciinocrra Ha I'pymaTta e 3HaumTeAHO AMBepcudUIIIpaHa IO cekTopu (GaHKOBO
ACAO, 3aCTPAXOBAHE, ABHAIIMOHEH, PCYEH H MOPCKH TPAHCIIOPT, IPOMU3BOACTBO HA XHUMHIYIECKU
IIPOAYKTH, PACTHTEAHI MACA2, IIPEPaOOTKA U THPrOBUA ChC 3bPHEHH XPAHHU, HEABIKUMI IMOTH U
Ap.), HEOAATOIIPUATHO PAa3sBUTHE B EAMH HMAH IIOBEYE OT KAFOUOBHTE MKOHOMHYECKH CEKTOPH, B
KOHTO OIIepUpaT ApyxKecTBaTa oT I'pymaTa, Om MOrAO Aa MMa CBIIIECTBEH HEOAATOIPUATEH ePEKT
BBPXY AeHiHOCTTA Ha I'pymaTa, onepaTuBHUTE I pe3syATaT 1 (PMHAHCOBO ChCTOAHME. busnechT Ha
I'pymara kaTo IAAO M OTAGAHHTE HEroBH 000COOeHH cdpepr ca IIOAAOKEHN HA PasHOOOPAasHH
PHCKOBE, BKAIOUHNTEAHO BAOINABAHE Ha (DHMHAHCOBO HMKOHOMHYECKHTE YCAOBHA B CTpaHATa,
permoHa u cBeTa (HAIpUMEp HaMaAfBaHE HA Opod IIBTHUIM M TOBAPHU, IIPEBO3BAHH OT
TPAHCIIOPTHHTE APY/KecTBa OT I'pyIraTa, HaMaAfBaHe HA IIEHUTE HA OCHOBHH CYPOBHHH KaTO HedT,
3BPHO H APYIH, HEOAATOIPUATHN IIPOMEHHU B KPCANTHATA ITOAMTHKA HA OAHKHTE, CBUBAHE HA
IIAATEKOCIIOCOOHOTO ~ ThPCEHE, NPOOAEMH B TYPHUCTUYECKHSA OpPAHII), TPAHCHOPTHUH U
IIPOU3BOACTBEHI ABAPUU U HHIIMACHTH, HEOAATOIPHUATHH IPOMEHHU B 3aKOHOAATEACTBOTO U
PEryAaTUBHATA CPEAd, €KOAOTHYHH ITPOOAEMH, IIPUPOAHH OEACTBHA KATO CYIIIA, HABOAHCHUS,
3eMETPECEeHNs, HEOYAKBAHU TEOAOKKH YCAOBHUSA, TPYAOBH CIIOPOBE.

Axo I'pynara He ycriee Aa OCBHINECTBH HMAM MHTEIPHUPA YCIIEIIHO OBAEIIN
IIPUAOOUBAHNA, KAaKTO U AQ OCBIIECTBU PEOPraHU3ALMNH, PE3YATATHUTE OT
AeriHocrTa Ha I'pyrraTra u puHAHCOBOTO I CHCTOAHUE MOIAT AA IOCTPAAAT

Ao Tosum moment I'pymara e pasBmBasa OIepalMUTEe CH B DbbArapus Hai-Bede dpes
IIPUAOOMBAHUA HA APY’KECTBA U aKTUBH U I'pymaTa Ha XUMHUMIIOPT OYaKBa Te3U IIPUAOOUBAHUA Ad
IIPOABAKAT U 3aHALIPEA. I'pyIraTa Bb3HAMepABa Ad OCBITIECTBABA CTPATETHA HA HACHTU(UIIIPAHE U
IIpUAOOHBaHE HAa OM3HECH, APYKECTBA M aKTUBH C OIAEA €KCHaH3uA Ha AehiHoctra cu. Hama
curypHocT odade, 4ye ['pymara 1e ycree u 3a B ObAeIe Aa HACHTH(PHUITIPA ITOAXOAAIIN OOEKTH Ha
IIPUAOOMBAHE M WHBECTHIIMOHHU BB3MOMKHOCTH HAH UY€ IPHAOOHTHTE B OBACIIE KOMIIAHHU U
aKTHBH Il OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE Aocera. B AomrbaHeHme, IpHAOOUBAHHATA U
HMHBECTUIIIUTE Ca OOEKT HAa PEAUIIA PHCKOBE, BKAFOUUTEAHO BB3MOKHI HEOAATOIPUATHI eDEKTH
BBPXY PE3YATATUTE OT ACHHOCTTAa Ha 1'pyraTa, HEIPEABUAECHU CBHOUTHSA, KAKTO M 3AABAKCHHUA U
IIPOOAEMH IIPH HHTEIPUPAHE HA ACHHHOCTHTE.

I'pyrrata Ha X¥MUMIIOPT € B IIPOIEC HA U3BBPIIBAHE, KAKTO U IIPEACTOM U3BBPINBAHETO HA
PEAHIIA PEOPraHHU3AINH, BKAIOYHTEAHO IIPECTPYKTYPHpaHE Ha aBHAIMOHHHA OmsHec. I'pyrrarta
OYaKBA TE€3HU PEOPTAHMU3AIIHU Ad AOBEAAT AO HKOHOMHH Ha CPEACTBA U MO-€(PEKTUBHO YIIPABACHUE
Ha 6usuecure. Hama curyprocr, e I'pynata Ha XuMUMIIOPT IIIe ycIiee CBOEBPEMEHHO U ITbAHO A2
U3BBPINE IIAAHHPAHUTE PEOPraHU3AIUH, KAKTO K Y€ TE IIE ICHEPHPAT OYAKBAHHUTE IIOA3M,
BKAIOYHTEAHO HKOHOMHUATA HA PA3XOAH.

bep3uar pacrexx Ha I'pynara Ha XumMuMnopT u IpecTpyKTypHUpPaHUATA B
I'pynmatra mMorar Aa OBAAT IPEAU3BUKATEACTBO 34 HEWHHTE CHCTEMHU 32
OII€PANIOHEH, AAMHHHCTPATUBEH U (PHHAHCOB KOHTPOA

OwuakBa ce TEMITBT Ha PACTEK U PAa3IIUPABAHETO Ha AeHHOCTTAa Ha I'pymara ma Xummmiopr,
KAKTO W IPEeCTPyKIypupaHuAra B Ipymara, Aa IPOABAKAT H CBOTBETHO Ad HAPacTBa H
HEOOXOAUMOCTTA OT OCHIYPSBAHE HA IIO-TOAEMH YIIPABACHCKH U OIEpaTUBHHU pecypcu. I'pymara
Ha XUMHMIIOPT ITOAAra YCHAHA A2 OITHMH3HMPA OIEPATHBHATA CH CTPYKTypa, KOHTPOAHHTE U
duHAHCOBUTE CH CHCTEMH, KAKTO U Ad IPHUBAMYA M OOy4aBa KBAAHDUIIMPAH IIEPCOHAA.
MennAxMbpHTBT Ha I'pymara Ha XUMHMIIOPT BApPBa, Y€ PaslioAara ¢ HEOOXOAUMHTE PECYPCH 32
IIPOABAKABAIIOTO pPAa3IIUpEHHe Ha AcHHOCTTa cu. Kato ce mma mIpeABHA crpaTeruara 3a
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eKxcIraH3uBeH pactexx Ha ['pymarta, obade, HAMA CHUTYPHOCT, Y€ CHCTEMHUTE 32 OIEPATHBEH H
dunancos koHTpOA Ha I'pymara Ha XUMUMIIOPT IIIe MOTAT A2 IIPOABAKAT Ad (DYHKIIMOHUPAT I10
HAYHH, TOAXOAAI Ad ITOAABPIKA U YIIPABAfABA €(DEKTHBHO O'BACIIIUA MY PACTEX.

I'pymara mwa XwmMmumMmmopr Moxke Aa u30epe HEIIOAXOAAINIA ITa3apHA
crparerus

bpaemmre meqaAbn m mKOHOMMYECKaTa CTOMHOCT Ha I'pymara ma XuUMHMIIOPT 3aBHCAT OT
cTparerudra, M30paHa OT YIPABACHCKHA €KHII Ha EMHTEHTa M ABINEPHHUTE MY APYKECTBA.
M360pbT HAa HEIIOAXOAMAIIA ITA3aPHA CTPATEIHA MOXKE A4 AOBEAC AO 3aryOH HAH IIPOIyCHATH
moAasu. I'pymara Ha XUMHMIIOPT ce CTpPEMH Aa VIPaBAABA CTPATEIMYECKHA PHCK Ype3
HEIIPEKbCHATO HAOAFOACHHE HA M3ITBAHEHUETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearupa
BB3MOKHO HaH-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparterusara. Hemoaxoasmure wman
320aBEeHN IIPOMEHH B cTpaTeruAra Ha I'pymara Omxa MOrAM A2 MMaT 3HAYHTEACH HEOAATOIPHUATEH
edeKT BbpXY HEHHATa ACHHOCT, OIIEPATUBHUTE W PE3YATATH U (DUHAHCOBO CHCTOSHHE.

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

C mpuemanero cu B EC ot 1 saayapu 2007r. bbpArapus crana 3HaYHTEAHO ITO-aTPAKTHBHA 32
YYKACCTPAHHU MHBECTUIINN U CE YACCHH 3HAYMTEAHO H3BBPIIBAHETO Ha ACHHOCT B CTpaHATa HA
YYKACCTPAHHH M Hal-Bedye Ha CBPOIECHCKH KOMIIAHHH. 1OBa ce OTHacA OCOOEHO 32
crparermdeckns 3a lpymara cexrop Ha (DUHAHCOBHTE VCAYIH, MOPaAH BB3MOMKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATCAHN U APyrd (DHHAHCOBM MHCTHTYIIHH, AHIICH3HPAHU B APYTH ABPKABH
uaenkun Ha EC, Aa H3BBPINBAT AUPEKTHO ACHHOCT B BbArapus mpu ycaoBusAra Ha CBOOOAHO
IIPEAOCTABSHE Ha YCAYIHL.

CuAHATA KOHKYPEHINA ¢ OCOOCHO XapaKTepHa 3a I1azapa Ha (DUHAHCOBH YCAYIH, B KOHTO
onepupat HAkou oT OcHoBHHTE ApyKecTBa. CACA IIPHBATH3ALMATA HA ABPKABHOTO yIacTHE B
ObATapCKHTE OAHKA M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CEKTOPH ITOCAEABAXA 3HAYUTEAHH
HIPeCTPYKTypupaHusd. UyKAHM CTPATEIMYECKH HHBECTUTOPU IIPHAOOMXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKU OAHKH M 3aCTPAXOBATCAHH APYIKECTBA, IPECACABANKI arPECHBHU CTPATECIUN
Ha PACTEK U BBBEKAAHEC HA MOACPHH CHCTEMH, TEXHOAOTHH U IIpakTuKH. Hakou OpArapckn GaHku
ITOIIAAHAXA B IIO-IITHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH U TaKa 3HAYUTEAHO CE€
3aCHAM TAXHATA IIO3MIMA HA Bbrpemuud masap. OnpeaeAeHH OaHKHM, COOCTBEHOCT Ha
YIYIKACCTPAHHH (DHHAHCOBH KOHTAOMEPATH, MOMKE A2 IIPOABAKABAT A2 HMAT IIPCHMYIICCTBEH
AOCTBII AO CBEK (PUHAHCOB PECypC HA KOHKYPEHTHA IICHA, AOPU B YCAOBHATA HA Pa3pa3mAaTa ce
durancoBa Kprsa. 3acHAEHATA KOHKYPEHIINA BbB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAE AO OTAUB
ma kauerTy Ha LIKDB 1 Apmeerr u namaafBane Ha masapuud uM AfAA. Tesn u Apyru dakTropu Morar
Aa 3acerHaT HEOAArOIPUATHO (DHHAHCOBOTO CBCTOAHHE U PE3yATATH Ha (DHHAHCOBHTE
nHCTHTYIINH B ['pymara.

MacoBo HaBAM3aHE Ha ABUOKOMIIAHHUU OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckus
ABUAIIMOHCH I1a3ap MOKE Ad AOBEAE AO HAMaAfIBAHE HA IIPUXOAUTE HA ABUOKOMIIAHUUTE OT
I'pymara Xemyc Ep um bwarapus Ep. Basasaoro B cuaa criopasymenne “OrBOpeHo HeOe”, mpu
KOETO BCHYKH aBHOKOMIIAHWI, OTTOBAPAINN HA €BPOIICHCKATE HOPMH 32 CUTYPHOCT Ha IIOACTHTE,
IMAT PaBEH AOCTBII AO OBArapCKHA aBUAIMOHCH I1a3ap MOMKE Aa AOBEAE AO HaMaAABAHE HA
IIPUXOAUTE Ha aBHAIIMOHHUTE IIpeBo3Bayn B ['pymara.

HapacrBaraTa KOHKypeHIIHA MOMKE Ad 3aCETHE HEOAArOIIPHATHO U APYTH Om3HecH Ha I'pyrara:
ITIPOU3BOACTBOTO U THPIOBHATA C TOPOBE U XUMHKAAM.

B pesrome, maaoctauAT OusHec Ha I'pymara cperia CHAHA KOHKYPEHIIUA KAKTO OT CTPaHA Ha
TOAEMH MYATHHAIIMOHAAHU KOMITAHHH, TaKa M Ha ITO-TOAGMH U IIO-MAAKH MECTHU APYKECTBA.
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MHOro oT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pylraTa ca ITO-TOAEMH M HMAT 3HAYHUTEAHO IIO-
roAaeMu (PMHAHCOBH, TEXHHUYECKH M MAapKETHHIOBH pecypcu oT Tesum Ha ['pymara. Pakropure,
KOHTO OIIPEACAAT AAAH IIOTpEOMTEAWTE IIle M30epaT IIPOAYKTHTE H yCAyrure Ha I'pymara
BKAIOYBAT IICHA, KAYECTBO HA IIPOAYKTA U HA OOCAYKBAHETO, PEIYTALIAA U BPH3KU C KAHCHTHUTE.
XHUMUMIIOPT OYaKBa HApPACTBAHE HAa KOHKYPEHIIUATA B CEKTOPHTE M HA ITa3apUTE, Ha KOHTO
OIIEPHUPAT ABIIEPHUTE My APYKECTBA M HAMA IapaHIIHA, ue 'pyrraTa Ime moAAbp#Ka CBOATA CHAHA
KOHKYPEHTHA ITO3HUIUA B OBACIIIE.

DopcMaKOPHHU CBHOMTHA KATO HEOAATrONPHUATHU KAUMATHYHHN IIPOMEHU,
ABApUH U TEPOPHUCTHUYHHI aKTOBE MOTAT CBHIIECTBEHO AA 3ACETHAT OM3Heca HA

I'pymara

Pe3kn KAMMATHYHH IIPOMEHH U IIPUPOAHU OCACTBHA MOTAT AQ OKAXKAT HETATHBHO BAHMAHHE
BBPXy AOOHBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCErHe HEOAArONPHATHO 3BbPHEHHUA OM3HEC HA
I'pyrraTa, BkA. TOBapooOopora Ha Ilapaxoactso BPII, kakro m Aa 3aTpyAHAT IoracsABaHe Ha
oraycHature o1 LIKDB xpeantn Ha ceackocronmanckute npoussoauTeAn. Baomapane Ha ooOuBuTe
OT CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATONIPHUATHH KAUMATHYIHHU IIPOIIECH, BPEAUTEAN
HAH IO APYTU IIPUYHHHE MOKE Ad AOBEAE AO IIPOCPOUNS HA B3EMAHUATA, CBBP3AHU C IIPOAAKOHUTE
HA TOPOBE C OTAOKEHO IAAIIAHE M KATO PE3yATAT HaMaAfBaHe Ha IpUXoAMTe Ha I'pymara or
IIPOM3BOACTBO U THPIOBUA C XUMUYECKH IPOAYKTH. HacTbrmBamero Ha 3HAaYUTEAHH IIO MaIad
3aCTPAXOBATCAHH CHOUTHA MOTAT A2 AOBEAAT AO 3aTPYAHEHHS 32 ApPMeECIl IIPH H3IIAAIIAHE HA
obesrmeTeHus, HE3aBUCUMO OT IIPE3aCTPAXOBATEAHATA CTPATEIHA HA APYKeCTBOTO. V3BbpriuBane
Ha TEPOPUCTHYHU AKTOBE 10 OOEKTU HA aBHAIIMOHHUSA, PEYHUA U MOPCKHUSA TPAHCIIOPT B PErHOHA
MOJKE Ad AOBEAAT AO HAMAAfIBAHE HA IIBTHHKOIIOTOKA M TpadpuKa U AO 3aryOH 3a ApPy/KecTBara OT
TPaHCIOPTHHUA OTpachA Ha I'pymara: asmoxommmanmmre Xemyc Ep m bwarapma Ep, kaxro m
[TapaxoactBo BPII. AefiHOCTTa HA IIOCAEAHOTO MOKE A4 OBAE HEOAATOIPHUATHO 3aCErHAaTa M OT
IIpOMAHA B ITAaBacMOCTTa Ha peka AyHaB. I ABere KpaffHOCTH — KPUTHYHO HUCKO H KPUTHYIHO
BHCOKO HHBO HAa PEKATa €4 M3KAIOYUTEAHO IIPOOAEMATHYHH 32 KOPaOOIIAABAHETO, ThH KATO B
pPEe3yATaT Ha 3aTPyAHEHATA MAM H3LAAO IIPEKPATEHA HABHUIAIMA CE YBEAHMYABAT Pa3XOAWTE Ha
APYZKECTBOTO, 2 IPUXOAUTE HAMAAABAT.

ITpaBara Ha I'pyniaTta BBpXy onpeAeA€HN 0OEKTH C HAIIMOHAAHO 3HAYECHUE
MOTraT Aa OBAAT NPEKPATEHHU IIPH HEUSITbAHEHHE HA 3AABAKEHUATA II0
CHOTBETHHUTE KOHIIECHOHHH AOTOBOPH

bpArapckara AppixaBa € IpeAOCTaBIAA Ha ABIIEPHOTO Ha I'pymara Ha XuMAMIOPT APYAKECTBO
“IlpoyuBane u AoOmB Ha HedT M ra3” AA KoHIlecmu 3a AOOMB Ha cypoB HedT OT Hap 10
HaxoAnmma. I'pymara e crpama m 1o Aorosop 3a kounecna Ha “Ilpucrammmen TepMmHaA
Aecriopt”, xato wact ot “Ilpucranuine 3a OOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HAYCHHE
Bapma”, kakro m mpurexasa AfroBo yuactume or 40% B xomcopnmyma “@pamopr Tymm Crap
Evpriopr MeHHAXKMBHT, CIIEYEAHMA KOHIIECHATA Ha AeTdInaTa BBB Bapma u  byprac.
Ilpurexapannre ot I'pynmara koHIecun ca 3a pasanmdeH Cpok (MexAy 7 B 35 roAmHH), HO TIpH
HEU3ITPAHEHUE Ha 3aABAKEHHATA 11O CBOTBETHUTE AOrOBOpH (HAIIP. IIPU IIPEYCTAHOBABAHE 32
OIPEAEAECH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBHINECTBEHO HEU3ITBAHEHHE Ha
MHBECTHITHOHHATA IIPOIPaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHH
ITapaMeTpH, Bb3 OCHOBA HA CHACOHO PEILICHHE H ApP.) OBbArapcKaTa AbpPiKaBa MOMKE IIPEACPOYHO A
rpexparu Kounecuure. He e M3KAIOUEHO M IIOCAEABAIIIO CHACOHO OCIOPBAHE OT TPETH AWIIA HA
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHM. 3aryOaTa Ha KOHIIECHOHHH ITpaBa oT I'pymaTa
MOJKE A4 OKaKe CHIIECTBEH HEraTHBEH ePeKT Ha HelHATA ACHHOCT.
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CroazBaHeTO HA 3aKOHOAAQTEACTBOTO IO OIIa3BaHE HA OKOAHATA CpeAa
U3VCKBA IOCTOAHHHM Pa3XOAU U AaHTAKMMEHTH OT crpaHa Ha I'pymara, kxaro
HeCITa3BaHEe HAa HOPMATUBHUTE 3AABAKEHHUA MOXKE Ad AOBEAE AO 3HAUYUTEAHH
HAKa3aHUA U CIIUPAHE HA OCBHIIECTBABAHETO HA ACHTHOCTHU

ExorormgHOTO 3aKOHOAATEACTBO Ha PemyOAmka boArapms nsmckBa OT ApyKecTBaTa Aa
MIPEATIPUEMAT PEAUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHIHHUTE
BHAOBE 3aMbpCABaHE HAa OKOAHATA cpeAa. [loamTukara Ha I'pymaTa e Aa crrazBa CTPUKTHO BCHYKH
HOPMATHUBHHU 33aABAKEHHS M OTPAHUYEHUSA, CBBP3aHH C OIla3BaHE HA OKOAHATA CPEAA, KOETO ¢
CBBP3aHO C IIOCTOAHHH PA3XOAH, BKAIOYHUTEAHO IIO HAAHHPAHE, MOHHTOPHHI H OTYETHOCT,
MIPHUBEKAAHE U ITOAABP/KAHE HA CHOPBKCHHATA B CHOTBETCTBHE C HM3UCKYEMHTE CTAHAAPTH H
HOPMH, PEKYATHBAIIMA Ha TepeHH U T.H. HesaBucumo ot npeanpuernure Aeiictsud, ako I'pyrara
ObAE IIPU3HATA 32 OTTOBOPHA 32 IPUYMHABAHE HA EKOAOIMYHH ITICTH, TA INE CACABA Ad 3AIAATH
obesrieTeHN W TAOOH B 3HAYNTEACH pasMep, HAKOM HEHHH ACHHOCTH MOIaT Aa OBAAT
IIPEYCTAHOBEHH, KOETO MOKE CBIIECTBEHO Ad 3aCerHE (PMHAHCOBOTO H CHCTOSHHUE U OIIEPATHBHU
pEe3yATATH.

I'pymmaTra Mmoxke Aa He ycnee Aa pUHAHCHPA IIAAHUPAHUTE CH KAIIMTAAOBH
Pa3X0AHM 1 UHBECTULINH

buspecure ma I'pymara M3HCKBAT CBINECTBEHU KAIIUTAAOBU PAa3XOAH, BKAFOYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHH, MAPKETHHIOBHU, IO OITa3BaHE HAa OKOAHATA CPEAH U Ap.
I'pymrata Ha XUMEMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3M PA3XOAU Aa ObAaT (DUHAHCHPAHHU OT
cooctBeHn cpeActBa Ha I'pymara. [lpum meOAarompmATHa HMKOHOMHYECKA KOHIOHKTypa U
HACTBIIBAHE HA APYTM HEOAArONPHATHH CHOUTHA MOMKE A CE HAAOKU (DHHAHCHPAHE Ha TE3U
PAa3XOAH IIPEUMYINECTBEHO OT BBHINHH H3TOYHHIM. Hfma cHrypHOCT A2AM  BBHIIHO
dpuHAHCHpaHE IIIe MOKE A2 OBAC IIPUBACUCHO IIPH IIPHEMAHBH ycAOBHA. Moxe Aa ce HAAOKHI
I'pymmata Ha XUMEMIOPT A2 PEAyIHPA MAAHHPAHUTE CH KAIINTAAOBH PAa3XOAM M HHBECTHIIHM,
KOETO OM 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOSHHE HA
I'pymara.

®dumaHcoBUTE pe3yATarH Ha I'pymara 3aBHCAT OT IIEHHTE HA pPeAHIIa
cypoBuHU (KaTO CypOB IIETPOA, HE(TOIPOAYKTHUTE, 3BPHO, MACAOAAWHH
CeMeHa, PACTUTEAHN MAacCAa U AP.) M BAAYyTHHTE KypCOBe

PuHAHCOBOTO CBCTOSHUE U PE3YATATUTE OT ACHHOCTTAa Ha I'pymara ce BAMAAT OT Ha3apHHTE
IICHN Ha CYPOBHUA IIETPOA, TOPUBATA U HEPTOIIPOAYKIUTE, KOHTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PASAUYIHU APYIU (PAKTOPH U3BBH KOHTPOAA Ha I'pymara Ha XuMUMITOPT.
B mocaepmmre TOAMHE H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAaPHPAT.
ITpoABAKUTEACH CIIAA HA IICHUTE HA IETPOAHHUTE IIPOAYKTH MOMKE Ad AOBEAE AO HAMAaAfBAHE HA
IIPUXOAUTE Ha ABIIEpHOTO Ha Emmrenrta Apyxectso “Ilpoyuane m AoOmB Ha HedT M ras”. B
AOITbAHEHIE, M3MECTBAHE HA ITOTPEOMTEACKOTO THPCEHE B IIOCOKA KBM APYIM CHEPIHIHN
HM3TOYHHIIM, IIOPOAECHO OT IAODAAHA KpH3a Ha I1a3apa Ha HE(PTOIPOAYKTH, OM HMAaAO KaTO
ITOCAGAHIIA CBINECTBEH HeOAarompuAteH edexr Bppxy npuxoanre Ha “Ilpoyusane m A0OHB Ha
HedT 1 raz” m pecrekTuBHO, Ha I'pymara. B cpIoro Bpeme pasxoanTe 3a roprBa €a BayKHO
Pa3XOAHO IIE€PO 3a TPAHCIOPTHUTE KOMITAHHH Ha I pyrara.

BoaatuaHOCTTA Ha MEXAYHAPOAHUTE IICHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTCAHH
MacAa U Ap. OKa3BaT BAUSHHE BbPXY IPUXOANTE U IIedardaTa Ha IbppHEHN XpaHH bBbArapus, kato
MOTaT Aa ACHCTBAT KAKTO B ITOCOKA HAMAAfBaHE HA OOOpPOTA M MapiKOBETE, TaKa M B ITOCOKA
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yBEAMYaBaHE PHCKA OT oIeparuuTe (B YaCTHOCT OTYHUTAMKH M BAHAHHETO Ha ABM/KEHHETO HA
BAAYTHUTE KyPCOBE, Hall-Beue AOAAP/eBPO).

AeiiHocTuTre Ha I'pymara ca H3A0KEHH HA PHCKOBE, CBBP3aHU C
ycaoBuATa B buArapusa u perunona

I'pyrraTa u3pbpIBa AEHHOCT IPEAUMHO B bbArapms, kosaTo Bede e uaen Ha EC, HO aocera ce e
KBAAMDUIIIPaAa  OT  MEKAYHAPOAHHTE  HHBECTUTOPHM  KATO  HOBOBB3HHKBAII  ITa3ap.
HoBoBb3HukBaIuTe masapyu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
ITa32PH, BKAFOYHUTEAHO, B HAKOM CAYYad, CBIIECTBEHU IIPABHU, HKOHOMHYECKHA M ITOAUTHYIECKU
pHCKOBe (BIKTE ITO-AOAY pasaeAa Puckose, cevpsaru ¢ buiaecapus).

3a0apAne B pacrTeka HA MKOHOMHKATA HAa DbArapums, Karo pe3yATaTr OT IOAUTHYECKH HAU
HKOHOMHYECKH (PAKTOPH (BBTPEIIHU AU BBHIIIHU 332 CTPAHATA), IIIE AOBEAC AO CITAA B THPCEHETO
HA IPOAYKTHTE U ycAyrurte Ha Ipymara. B wacrmocr, passutmero Ha  HEraTUBHU
MaKpOMKOHOMUYECKH IIPOIECH (CIIaA Ha AOXOAHUTE, YBEAHYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTCACH
CIaA Ha IEHUTE Ha AKTHBH, BKA. HEABIJKUMH HMOTH, BAOIIABaHE HA OH3HEC KAHMATa M
OYAKBAHHATA, OOIIlA MAKPOHMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAaHATa MOMKE Ad AOBEAE AO
IIPEKU UAH KOCBeHH epeKTr BBpXy kommanuu ot I'pymnara, karo:

BaormmaBame Ha KpeAHMTOCIIOCOOHOCTTA HA 4acT OT KAmeHtHTe Ha [lenTpasna koomeparuBHa
OaHKa ¥ AO YBEAMYaBaHE HA ACAA HA IIPOOAECMHHTE KPEAHTH B HeHHuA noprdeiia. Cpino Taka,
3HAYUTEAEH CIIaA B IICHUTE HA HEABH/KUMHTE HMMOTH MOMKE Ad OBAE IPUYMHA 32 OOE3IICHKA Ha
gact or oOesnedenuAra, npuetu or LIKDB. Peamma dakropn, BKAIOYHTEAHO PperyAaTHBHU
IIPOMEHH, MOTaT Ad IPUHYAAT DaHKaTa Aa 3aA€Ad ITOBEUE CPEACTBA 3a IIPOBHU3HH, KOETO OH AOBEAO
AO CITaA Ha Ievardara .

HamaasBane Temma Ha pacres Ha OCHIYPUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Hali-
Bede AOOPOBOAHUTE, HO CBIIO U IPH 3aABAKUTEAHHTE),

HamaafBane KeAaHHETO M BB3MOKHOCTTA 34 YACTHU U OH3HEC I'BTYBAHHA, OIPAHUYABAHE HA
TOBAPOOOOPOTA M IOKYIKHTE (B T.9. HA BHOCHH CTOKH) M ApP. OMXa CE€ OTPa3MAHM HEraTHBHO Ha
Om3Heca Ha TPAHCIIOPTHHUTE KOMITaHUU B 'pyraTa.

HebaaronpusaTauTe MOAUTHYECKA HAW HKOHOMHYECKH CHOUTHA B APYIM IIEHTPAAHO- HAHU
HM3TOYHOEBPOIIEHCKH CTPAaHM MOTAaT Aa HMAT 3HAYNTEAHO HEIATHBHO BAHMAHNE BBPXY, OCBEH
APYIOTO, OpPYTHHA BBTPEIIEH IPOAYKT Ha bbArapud, BBHINHATA THProBUA M HKOHOMHKATA
n300mmo. MHBecTHTOpHTE CHINO TaKka TPAOBA Aa MMAT IIPEABHA, Y€ HOBOBB3HHKBAIIINTE I1a3aPH CE
IIPOMEHAT OBP30 1 NHPOPMAIIHATA, CHABPKAIIA CE B TO3U AOKYMEHT MOKE OBP30 A2 OCTapee.

Ycnexsr Ha I'pynara 3aBucu or HeMHHA T.HAP. “KAIOYOB” mepcoHaA. AKo
I'pynata He ycmee Aa mpuBA€Ye M 3aABPIKHA OIHUTHH U KBaAMUIPAHU
KaApH, HEHHIAT OM3HEC MOYKe Ad ITOCTPaAA

busrecsr Ha ['pyrmraTa e 3aBUCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HA OIIPEACACH OpPOI ANIIa,
VJIACTBAIIN B YIIPAaBHTEAHUTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAXMBHT Ha I'pymara Ha
Xuvummopt 1 Ha OCHOBHUTE ABIIEPHU APYKECTBA M B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupekropu Ha I'pymara ma Xwmmumnopr. Hama curyprocr, de ycayrmre Ha TO3H “KAIOYOB”
IIEpPCOHAA IIle OBAAT H 32 B ObACIIE Ha pasnoAoxkenne Ha I'pymara. Konkypennmara B bparapus
MexKAY paborosareAnte OT (DHHAHCOBHUA H APYTHM CEKTOPH 334 KAYECTBEH IIEPCOHAA € MHOIO
cepmo3Ha. YcmexbT Ha lpymara Ime 3aBHCH, OTYAaCTH, OT HEHHATA CIOCOOHOCT Ad 3aABpPKA U
MoTHBHpa Te3u Amma. Hepbsmoxmuocrra Ha I'pymata Aa ITOAABPHKA AOCTATBYHO OIIUMTECH U
KBAAMDUIINPAH ITEPCOHAA 32 MEHHAKDBPCKH, OIIEPATUBHU M TEXHHYCCKH ITO3HIIMH MOMKE Ad MMa
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3HAYHTEACH HeOAarompuATeH edeKT BbPXy AefiHocTTa Ha I'pymara mHa XuMEMIOPT,
OIIEPATHBHUTE PE3YATATH U (PUHAHCOBOTO My chcrosiHne. Ilomacrodmem I'pymaTa He OAABPIKA
3aCTPAXOBKA “KAIOYOB IIEPCOHAA”.

3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA M akrTuBure Ha I'pymara
MOJKE AA C€ OKaXKe HEAOCTATHUYHO

Crpemexpr Ha Ipymara Ha XHMUMIOPT € A2 TOAABP/KA AAEKBATHA M HMKOHOMHYCCKH
edpexTuBHA 3amuTa HA aKTHBUTE W AedHOocTmTe Ha I'pymarta. Hama curypmocr obaue, wue
32CTPAXOBATEAHOTO IOKPUTHE IIE € AOCTATHYHO, 32 Ad IIOKPHUE B 3aAOBOAUTEAHA CTEIIEH
eBEHTYAAHHTE 3aIyOH IIPU HACTBIIBAHE HA 3aCTPAXOBATEAHH CBOUTHSA, HAIIPUMEP IIPOU3BOACTBEHH
aBapHH, IIPEKbCBAHE HA ACHHOCTTA, IIPUPOAHH OEACTBUA U €KOAOIMIHH ITICTH.

I'pynara Ha XumuMnopr onepupa B CUAHO PEIryAUpaHa CPEAA U IIPOMEHH
B IIPUAOKHMOTO 3aKOHOAATE€ACTBO, B TBAKYBAHETO HAM HPAKTHKATA IIO
IPUAAraHEe Ha 3aKOHOAATEACTBOTO, MAM HeCchoOpassaBamero Ha I'pymara ¢
TOBA 3aKOHOAATEACTBO MOTAT Ad OKAXKAT CBHIIECTBEH HeOAaronpuareH edexr
BBPXYy HETO

BbBexpaneTo Ha HOPMATHBHI OIPAHUYEHHA OT CTpaHa Ha bbArapckara HapoAHa OaHKa MOMKe
Aa orpaHmYn Bp3MOkHOCTHTE Ha LleHTpasHa KoomepaTuBHa OaHKa 32 pacrex. HeOaarompusatan
U3MEHEHUA B 3aKOHOAATEACTBOTO (HAIIPHMEDP HAMAAfABAHETO HMAHM IIPEMAaXBAHETO HA AAHBIHHUTEC
OOAEKUYCHHA 32 OCHUIYPABAINNTE CE) OHMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOETO IIE CE€ OTPAa3d HEOAATOIPHATHO HA IIEHCHOHHHTE KOMITAHUU B
I'pymrara.

[IpomsAHa HAa IIOAMTHKATA HAa AbP:KaBaTa IO OTHOIIEHHE HA IIPEAOCTABCHHTE KOHIIECHH 32
AOOMB Ha HedT M Ta3 OM HMMAAO HETaTUBHO OTPAKCHHUE BBPXY ACHHOCTTA HA APYHKECTBOTO
“IIpoyusane u A0OuB Ha HedT 1 1a3”.

[IpomsHa Ha mOAWTHKATA HAa ABpiKABATa IO OTHOIIEHHE HA CMECBAHETO HA OHOropmBa C
ropusa OT HePTEH IIPOU3XOA, KAKTO M CBBP3aHUTE C TOBA YIBBPACHH CPOKOBE B HOPMATHBHHTE
aKTOBE, OM MMaAO HeratuBeH ePEeKT BbPXY OBACIIHTE HPUXOAN Ha “JppHeHH XpaHu bbarapua”

AA.

Cucremara wHa Ipymara ©Ha XuMuMmopr 3a IpUAarafHe Ha
3aKOHOAATEACTBOTO MOYKE AA C€ OKAKE HE AOCTATHYHO €(PeKTUBHA

Croocobrocrra Ha I'pymatra Ha XUMHMIOPT Aa OTrOBaps HA H3HUCKBAHMATA HA BCHYKH
IIPUAOKUMHE 3aKOHH U IIPaBHAA AO TOAfIMA CTEIICH 3aBHCH OT CH3AABAHETO H IIOAABP/KAHETO HA
CHCTEMH U IIPOLIEAYPH 32 CHOTBETCTBHE ChC 3AKOHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
M IIPEAOCTaBsSiHE HAa HH(MOPMALNA, KAKTO M OT CIOCOOHOCTTA Ha EMHTEHTA A2 3aABPKH
KBAAMDHUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PEIYAATHBHHUTE M3HMCKBAHNA U 32 YIPABACHHCE HA
pucka. MennpaxMpHTHT Ha ' pymara Ha XuMUMIOPT HE MOMKE AA IapaHTHPa HA IIOTECHIIMAAHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HAIrbAHO edpexruBHu. ['pymara Ha XuMummopr e
ODEKT Ha WHTCH3HUBCH HAA30P OT PEIYAATHBHHTC OPraHM, BKAIOYBAIL PEAOBHH IIPOBEPKH. B
CAyYall Ha ACHCTBHTCAHO HAM IIPEAIIOAAra€MO HECBOTBETCTBHE C IIpaBHAaTa, |'pymara Ha
XuMHMITOPT MOKE A2 ObAe OOEKT HAa Pa3CACABAHE B PAMKHTC HA aAMUHUCTPATUBHH U CbACOHUI
IIPOU3BOACTBA, KOMTO MOIAT A4 HMAT 3a PE3YATAT HAAATAHETO HA 3HAYUTEAHU HAKA3AHHUA HAU
BOACHETO HAa CBACOHH A€AQ CbC 3HAYHM HMHTEPEC, BKAIOYHTECAHO OT KAHEHTH Ha I'pymara Ha
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XumMuMIIopT 3a oOesimereHnsA. BcAKO OT Te3M OOCTOATEACTBA MOMKE Ad HMMa 3HAYHTECACH
HeOAaronpuATeH edexT BbpxXy AeiiHoCcTTa Ha I'pymara ma XuMUMIOPT, IMHAKA Ha APYAKECTBOTO,
PE3YATATHTE OT OIlepannunTe H (PUHAHCOBOTO MY ChCTOSHUE.

OO6mmu puckose

HoBopb3HUKBAIIM TA3apHU

MuBecTrTopuTe HA HOBOBB3HUKBAIIIUTE ITA3aPH, KAKBBTO ¢ DbArapus, TpaoBa Aa cbh3HABAT, U
TE3M I1a3aPH Ca OOEKT HaA ITO-TOASIM PHCK OT TO3H Ha IIO-PAa3BUTUTE IIa3aPH, BKAIOYBAII B HAKOU
CAyYal 3HAYUTEAHH IIPAaBHH, MKOHOMHYECKH M IIOAUTHYeCKH puckose. OcBeH TOBa
HEOAATOIIPUATHOTO HOAUTHYECKO MAM MKOHOMHYECKO Pa3BUTHE B APYIH ABPKABU OM MOTAO A2
MMa 3HAYNTEAHO HEraTuBHO BAmAHHE BBPXy BBII ma bobarapus, meiinarta BbHINHA THProBus u
HMKOHOMHKA KaTo IAAO. MHBectuTopuTe TpsAOBa A2 HPOABABAT OCOOCHO BHUMAHHE IIPH OIlEHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3€MaT COOCTBEHO PEINEHUE AAAU, IIPH HAAUYIHETO Ha
TE3M PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAmO 3a TAX. Haii-o0mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH MAa3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTUTOPH,
KOHTO HAITBAHO OIICHABAT 3HAYECHUETO Ha IIOCOYEHHUTE pHCKOBe. MHBecTHTOpHTE TPAOBA CBHIIO A2
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
HHMOPMAIIHATA, CHABPKAIIA CE B TO3U AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCUTEAHO OBP30.

Puckose, cBBp3aHu C OBATAPCKUA ITA3aP HA [IEHHU KHIDKA

BramoxkHO e mHBecTHTOPHTE AQ PA3MIOAAraT C ITO-MAAKO HHcpopMauHH 3a 63Arapc1<1/m masap
HA IIEHHU KHIA2, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HAa APYIM ITa3apH Ha IIeHHHW KHmKa. Vima
Pa3AHKA B PEIYAMPAHETO M HAA30pa HA OBATAPCKHA I1a3ap Ha IICHHHU KHIKA, I B ACHCTBHATA HA
HHBECTHTOPHUTE, OPOKEPUTE U APYTHTE ITa3aPHHU YYACTHUIIH, B CPAaBHEHHE C I1a3apuTre B 3arraAHa
Eppoma n CAILl. Komucusra 3a (pHHaHCOB HAA30P CAEAU 32 PA3KPUBAHETO HA HH(popMaum[ u
CIIA3BAHETO HA APYTUTE PETYAATUBHU CTAHAAPTH HA 61>Arapc1<nﬂ masap Ha [EHHW KHIGKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AaBa HAPEAOU M YKa3aHHA 34 3aABAKEHHUATA OTHOCHO Pa3KpUBAHE HA
nHMOpPMAIINA, THPrOBUATA C LIEHHNU KHIKA IIPU HAAHYHETO HA BBTPEIIHA HHAOPMAIUA U APYTH
BpIpocH. Bce mak e BB3MOKHO Aa HMa ITO-MAAKO IyOAMYHO AOCTBIIHA HHcpopMaLIHH 32
61)Arapc1<1/ITe APYXKECTBA, OTKOAKOTO OOHMKHOBEHO ce OPEAOCTABA HA PA3IMOAOKEHHE Ha
MHBECTHTOPHUTE OT IIYOAUYHUTE APY’KECTBA HA APYIHTE ITa3apU Ha LIEHHU KHIKA, KOCTO MOKE Ad
ce OTpa3| Ha LIeHATa Ha AKITHHUTE.

bearapckara ¢osHaoBa 0Oopca € 3HAUYUTEAHO IIO-MaAKa M II0-CAA0O0
AMIKBUAHA OT IA3aPUTE HA [IEHHH KHIDKA B HAKOU APYTH AbP>KABH

bparapckara gporaoBa 6Opca € 3HAYUTEAHO ITO-MAAKA U II0-CAA0O AHKBHAHA OT IIa3apuTe Ha
LIEHHU KHIDKA B HAKOU APYTH cTpanu, KakButo ca Tesu B CAILL u 3amaana Esporra.

KoM aexemspr 2011 r. akmmm ma 401 Apyxectsa ca peructpupann 3a Teprosud Ha b®b, 24 or
KOHUTO ca perucrpupanu 3a Teprous Ha Odunnasen masap, 307 na Heodpunmasen mazap, a 70
ApY#ecTBa ca peructpupann Ha [lazapa Ha Apy#ecTBa ChC CIIEITMAAHA MHBECTUIIMOHHA TIEA.

KoM aexkempr 2011 r. maszapHara KallMTaAM3aIMs Ha APY/KECTBaTa, THprysaHn Ha bODb,
Bb3An3a Ha 3 123,456 man. AeBa Ha Odunmasen masap, 7 628,952 man. aea Ha Heodurmasen
mazap u 1 683,447 maH. AB. Ha [1azap Ha ApyKeECTBA CHC CIIEITMAAHA HHBECTUIIHOHHA ITEA.

ChIEeBPEMEHHO, MHOTO MAaABK OPON APYKECTBA IIPEACTABAABAT IOAAMA YACT OT ITa3apHATA
KAITUTAAM3AIUA U 3HAYUTEAHA YaCT OT TbpIyBaHuTe OOeMum Ha DBbarapckara dpomaoBa OGopca.
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Huckara AMKBUAHOCT BOAH I AO APYT'H 3aTPYAHCHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHUTO CBhIIIO Taka € YA3BUM OT CIICKYAATHBHA ACI>‘IHOCT, TBH KATO AHMKBUAHOCTTA € OOHMKHOBEHO
TOAKOBA HHMCKA, Y€ ICHHUTC MOratr Aa 6”bAaT MAaHUIIYAUPAaHHU OT OTHOCHTCAHO MAAKH CACAKH.
CACAOB&TCAHO, HAMA TrapaHOus, 9€¢ aKOHUUTC IIC CE€ THhPIyBaT AKTHBHO, KAaTO aKO TOBAa HE CTAaHC,
BOAQTHAHOCTTA HA IICHATA MOXKE Aa HapaCHEC.

Puckose, cepp3anu ¢ brarapua

IToanTHyecku pucKoBe

B ycaoBuAra Ha MeKAYHAPOAHA (PUHAHCOBA M HKOHOMHUYECKA KpH3a, OOMYANHHTE
ITOAUTHYECKH PUCKOBE MMAT AOI'BAHHTEAHA TEKECT, U3PA3ABAIlla CE B HABPEMEHHATA 1 aACKBATHA
peaknua Ha ITOAUTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA M M3IIBAHHTEAHATA BAACTH KbM
nkoHOMHIYecKaTa oocranoBka. Ilpes ecerra ma 2011r. ce mpoBeAOxa peAOBHUTE IIPE3UACHTCKH U
MECTHH H300pPH.

CpeA IIOAMTHYECKHTE PHCKOBE Ca M YCIEIIHOTO IIPOAbAKABAHE HA HHTEIPUPAHETO HA
brarapus B EC. Ilpuemanero ma crpanata Hu B EC Aermrumupa mxoHommdeckurte pedopmu,
KOHTO Ofixa IIPEAIIPHETH B HMETO Ha HHTErpanuAra Ha crpaHata B OOmmuocrra. B Obacre
MKOHOMHUYECKHAT PACTEeX I 3aBUCH OT IIOAHTHYECKaTa BOASl 32 IIPOABAKABAHE Ha
HKOHOMHYECKUTE pepOPMH 1 BBBEKAAHETO Ha HAl-A0OpHTe masapuu npaxkruku Ha BEC, kakro n
OT OTPaKEHHUETO BBPXY ObArapckaTa MKOHOMHKA Ha paspasurara ce npes 2008 r. dommamcosa
kpu3a. CrrocoOHOCTTA Ha IIPABUTEACTBOTO A IIPOBEKAA IIOAUTHKA HAChPYABAIIIA HKOHOMIYECKIUA
PACTEX 3aBHCH KAKTO OT CTEIEHTA, AO KOATO YACHOBETE Ha IPABUTEACTBOTO MOTIAT Ad IIPOABAKAT
A2 CH CBTPYAHHYAT B IIOIYAAPHU3UPAHE Ha IIPEAIIpUETHTE pedpOpPMH, TaKa U OT ePEKTUBHOCTTA U
OBP30TO TIPHAATAHE HA HU3TOTBEHU OT IIPABUTEACTBOTO AHTHKPHU3UCHU MEPKH H OT TIAAAKOTO
IIPEMUHABAHE HAa BAACTTA KbM HOBOTO IIPaBHTEACTBO cAeA m30Oopure. Hama curypuocr, dge
IIPOMAHA B AAMUHHCTPAITUATA HAMA Ad AOBEAE AO 3HAYUTEAHA U PA3KA IIPOMAHA B IIOAHTHICCKUTE
1 UKOHOMIYECKHUTE YCAOBHUA B CTPAHATA, KOETO MOKE Ad MMa CBIIECTBEH HEOAATOIPHUATEH eDeKT
BBPXy AeHHOCTTA Ha I'pymara Ha XUMHMIIOPT, OIEPATUBHUTE PE3YATATH M (DUHAHCOBOTO MY
CBHCTOSIHIUE.

Hacrosmmara ObArapcka IIOAHTHYECKA CHCTEMA € VA3BHMAa OT HMKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmure 1 daeHCTBOTO B EC, MOpaAn HEpeaAUCTHYHH OYAKBAHHA, KAKTO U
COIIMAAHA HECTAOMAHOCT M IIPOMEHH B IIOAHTHKATA Ha IIPABUTEACTBOTO, OPraHH3UPAHATA
IIPECTHITHOCT U KOPYIIIUATA, BCAKO OT KOMTO MOKE Ad HMa 3HAYHTEAECH HEOAAronpuaATeH edexT
BBpPXy AefiHocTTa Ha ['pymara Ha XUMHMIIOPT, OIEPATHBHUTE PE3YATATH U (DHHAHCOBOTO I
CBbCTOSIHUE.

HNxonoMu4yecku pucKkoBe

Ot snyapn Ao HOemBpu 2011 roamma mo Aammm Ha BHB bobaArapma mva maawmmnrek 1o
TEKYIIATa CMETKA U ACUIUT II0 TBPrOBCKOTO CAaAAO OT Mecer mapt A0 Hoemspu 2011r., B
caeacTBre HapactBane Ha BHoca (FOB) ma crpamara, koiito xbMm oktomBpmu m HOemBpu 2011r.
cbCcTaBAfiBA cboTBETHO 45,5% 1 50,6% ot BbBIIL. bbpArapna mma mKOHOMEKA OT OTBOPEH THI U
PAasBHTHETO I 3aBUCH IIPAKO OT MEKAYHAPOAHHTE IIa3apHU YCAOBHA. B TO31 cMuCDHA paspasmaara
ce or cpeaara Ha 2008 roamHa CBeTOBHA (PUHAHCOBA KpPH3a CE€ OTpPa3fBa HEIATUBHO HA
CTOITAHCKATa KOHIOHKTYpa B CTpaHaTa, Hal-Bede IO AMHHA HA HAMAAABAHE HA M3HOCA U CIIaA B
IIPUTOKA HA 9YKAH KAIIUTAAU, KOETO pepAEKTUPA BbPXY HHBECTUIIMOHHATA AKTHBHOCT, HUBOTO HA
6espaboruma (10,4% 3a mecerr aAekempu 2011r.), A0X0ANTE, BBTPEIIHOTO IOTPEOACHHE H AOBEAC
AO OTPHIIATEAEH peaAeH MKOoHOMHYecKH pactex. Orpunareanusar puer Ha BBIT ot -3,5% mpes
mepBoTo TpuMeceune Ha 2009 1., -4,9% mnpes Broporo Tpmmeceume m -5,4% 3a TpeToTO
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Tpumeceune AoBeae A0 penecusa npes 2009 r. bparapckara mxkoHOMHKa Oerrle 3acersara OT
CBETOBHATA (DMHAHCOBA KPH3a C M3BECTHO 3aKbCHEHME, OCHOBHO IIO AMHHUA HA CBHBAIIOTO CE€
BBHIITHO IOTPEOAECHHE U PA3KO HAMAAEANTE (DUHAHCOBH IIOTOIIM KbM CTPAHATA, BKAIOUHUTEAHO U
I[TYM (mpes 2010r. ordnmrame OTPHUIATEAHO CAAAO IIO (pUHAHCOBATA CMETKA). Tesm dakropu,
HapEA CbC CBUBAHETO H HAa BBTPEIIHOTO IOTpeOACHHE, AOBEAOXA AO -0,3%0 OTpHIIATEACH pacTex
ma BBII n npes werspproro tpmmeceunme ma 2009r. OcobeHO BakHA € CKOPOCTTa, € KOATO
MKOHOMHUKATA 3aII0YBAa Ad C€ BB3CTAHOBABA CACA BB3CTAHOBABAHETO HA CTAOMAHOCTTA B
MEKAYHAPOAEH IIAQH, KATO 32 DbArapms oTumTaMe IIOBHINIABAHE HA IIOAOKHTEAHHS TPEHA,
3artogHaA oT Broporto Tpumeceune Ha 2010r. m 3a tperoro Tpmmeceune nHa 2011r. OpyrHHAT
BBTPEIIEH IPOAYKT oTunta 2,3% moaoxureAeH pbet. [loaoxureAHHAT TpeHA dopMUpa PBCT OT
0,2% ma BBII 3a 2010 roamHa 1 TEHAEHIINA 32 OYAKBAH ITOAOKHTEACH peaAeH pbcT Ha BBII 32
2011r. Ha roanIHA 0Oa34.

B AombAHEHHME KBM PAasTAGAAHHTE IIO-TOPE IIOAUTHYCCKA PHCKOBE II0 OTHOIICHHE
CIPABAHETO C KPHU3aTa, CACABA Ad CE OTOCACKH, 9€¢ OM3HECHT B DbArapus mMa OTHOCHTEAHO
OorpaHHMYeHA HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBmenme c
KOMIIAHHHTE, (DYHKIIMOHUPAIIN B CTPAHUTE C PasBUTA IIa3apHA MKOHOMUKA, ObATApCKUTE (PHPMHU
B IIO-TOAfIMA CTEIICH CE XAPAKTEPHU3UPAT C AHUIICA HA YIIPABACHCKH OIINT B IIA3aPHHU YCAOBHSA U
OTPAHMYCHN KAIIUTAAOBH PECYPCH, C KOHTO Aa PasBHBAT CBOHUTEC OICPALIMM, KAKTO H C HECKA
eeKTUBHOCT Ha TPYAQ.

bpArapus mma orpaHIYeH KallaIltuTeT A2 IIOAABPIKA CTAOMAHA ITa3apHATA CHCTEMA, KATO B TO3U
CMHCBA OT KAIOYOBO 3HAYCHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA HA BAAYTHHA PEKHUM H
aosepuero B Hero. [Ipes despyapu 2009 r. OBATApCKOTO IIPABUTEACTBO 3afBH HAMEPEHHS
Baayrausa Gopa Aa ce 3amasm A0 BAm3aHETO Ha bobarapms B Eposomnara. Ilpes cormua mecers
BOACIIY IAPTUN OT OITO3UIIHUATA CHINO CE OOEAMHHXA OKOAO HEOOXOAUMOCTTA BaayTHuAT G0pA I
CErarrHuAT (DUKCHPAH KyPC Ha ACBA KbM €BPOTO A O'bAAT CHXPAHCHH AO BAM3AHETO Ha CTPAHATA B
EBpozonara. Ilpes mapr 2009 1., B cBOe OOpBINEHHE KbM HHBECTUIIMOHHATA OOIIHOCT,
yupasuteadr Ha BHDB 3asBu, ue 0e3 3HadeHme Ipe3 KakBO IPHUCIOCOOABAHE IIE IIPEMHIHE
ObATapcKaTa MKOHOMHKA BCAGACTBHE HA IAODAAHATA (PUMHAHCOBA U MKOHOMHYECKA KPH3a, TOBA
IIPUCIOCOOABAHE IIIE€ CE OCBIIECTBH B PAMKHTE HA CHIIECTBYBAIIMA PEKUM HA ITAPHYCH CHBET U
IIPHA CBINECTBYBAIIOTO HUBO Ha BaAyrHuA Kypc or 1,95583 aB. 3a 1 eBpo, karo HabAerHa, de
bpArapus HaMa Aa IIpaBU HUKAKBU €KCIIEPHMEHTH U Ad CHEKYAHPA C BAAYTHUA CH PEHKHIM, KOHTO €
KPAaBI'BAHUAT KAMBK Ha ODBArapckaTa MaKpPOHMKOHOMHUYECKA © (DHHAHCOBA CTAOMAHOCT.
Kpeanrausar peirruar Ha boarapusa e BBB aparocpoden mo ckasara Ha Standard & Poot’s, kato
ma 01.12.2009r. mepcrexruBata OT OTPHIIATEAHA O€ IIOBHINIEHA HA CTAOMAHA. PeitmHrosara
areannad  Moody’s mourmmm Ha 22.07.2011r. kpeantHuar pefituar Ha PenyOanka Boearapus ot
Baa3 ma Baa2 3a ApArocpounmTe OaHKOBU ACIIO3HTH, KATO IIEPCIIECKTUBATA € CTAOMAHA.

Ceraacuno CpeaHocpounara duckarna pamka 3a mepuoaa 2010-2013 1., oproOpena or
OBATAPCKOTO TPABUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHara 1iea Ha HCKaAHATA
IIOAUTHKA II€ OBAE IIOAABPIKAHETO HA OaAaHCHPAaH OIOAKET UYpe3 OCDHINECTBSABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU pedpOpMHU U ITOBHINaBaHE ¢(DEKTHBHOCTTA HA ABP/KABATA.

Aetiroctra Ha I'pymara ma XuMEMIIOPT, PE3yATaTHTE OT AEHHOCTTA M (DHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTCAHA CTEIICH 3aBHCAT OT ChCTOAHUETO HA OBArapCcKaTa HKOHOMHKA, KOCTO Ha
CBOI pEA Ce OTpa3fiBa Ha PACTEKA HA KPEAUTHTE, AUXBEHHTE Pa3XOAH H CIIOCOOHOCTTA Ha
KAUEHTHTE A2 H3I'PAHABAT 3aABAKCHHATA CH HaBpeMe. BcAka HeraTmBHA IPOMAHA B CAHH HAHU
ITOBEYE MAKPOMKOHOMHYCECKH (PAKTOPH, KATO ANXBEHHTE HHBA, KOUTO CE BAMAAT OT ANXBCHHTE
HuBa B EBposoHaTa IO cmaara Ha IIpaBHAaTa Ha AcHcTBAIMA B DbArapusa BasyreH OOpA,
nadAaEATa, HHBATA HAa 3alIAATHTE, 0e3paboTHIaTa, UY/KACCTPAHHHUTE HHBECTULINN U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATHUBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHE.
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AaabuyHO 0oO0Aarane

AampruTe, IAAIIAHAT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAFOYBAT AAHBIIN IIPH H3TOYHHKA,
MeCTHH (OOITMHCKH) AQHBIIM M TAKCH, AAHBK BBPXy KOPIOpAaTHBHATA IIe4arda, AAHBK AOOaBEHA
CTOMHOCT, AKITU3W, U3HOCHU U BHOCHH MHUTA M NMOTHH AaHbBIU. [Ipes mocaeannTe roamHm, B
YCAOBHATA HA MEXKAYHAPOAEH H BBLTPEIIEH HKOHOMHUYECKH PACTEX, HAKOAKO IIPABUTEACTBA
OPEAIIPUEXA MEPKA KbM ONTHMH3HPAHE M HAMAAABAHE HA AAHBYHATA TEKECT KAKTO BBHPXY
CTOIIAHCKUTE CYOEKTH, Taka M BBPXy IpamAaaHuTe. B ycAoBHATA Ha HMKOHOMHYECKA KpH3a
Bb3MOKHOCTHUTE 32 AOTbAHUTEAHO HAMAAABAHE HA AAHBYIHATA TEKECT €A CHAHO OIPAHUYEHH, KATO
e BB3MOKHO M OOpBIIaHE Ha IIpoIeca (IPe3 YBEAMYABAHE HA AAHDBYHATA TEKECT HAHM UPE3
HaMaAABaHE OOeMa IIPEAOCTABAHH OT ABP/KABATA YCAYIH, HHBECTUIIUU U AD.).

IIpucreannaBanero Ha bwarapua xem EBpomeiickua ChIO3 AOBEAE AO
yBE€AMYEHA KOHKYPEHIIUA U AOITBAHUTEAHU U IIO-YTE€>KHEHU PETyAAITHU

Caea mpucbeannaBaneTo Ha bearapus ma 1 aayapu 2007r. B EBporreiickus cbro3 3a eMuTeHT
€ HAAMIIC KOHKYPEHTEH HATHUCK OT CTpaHa KOMIIAHHHUTE, Pa3BUBAIIM CXOAHA C Ta3H HA
XOAAHHTA ACHHOCT Ha eAmHHHuA masap. Ilpmemanero ma crpamara B EBpomeiickus cbros
AOBEAE AO HAPACTBAHE HAa KOHKYPEHITMATA 32 EMHTEHTA, ThH KATO IIPH IIPEMAXBAHETO W
HAMAAABAHETO Ha OapuUepHTe HOBU KOHKYPEHTH OT APYIH CTPaHH YACHKHM HaBAf30Xa Ha
ObArapckud masap. ToBa BOAM AO HAMaAfBaHE Ha IPHXOAHTE U redarbara Ha I'pymara. Ot
APyTa CTpaHa, XapMOHH3UPAHETO Ha OBAIAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE AKTOBE HA
EBpomerickus CbIO3 32 KOHKYPEHIHATA € HAAOKHTEAHO, KATO BCAKA IIPOMAHA B
3aKOHOAATEACTBOTO ~AOBEAE AO HeoOxoamMmoctra EmmreHta aa ce cpboOpasfiBa ¢

AOITbAHHUTCAHU 11 HO—O6p€M€HI/IT€AHI/I HpaBI/IAa.

5) AOITBAHUTEAHA HMH®POPMAIIHUA 3a 4eTBBPTOTO TpHUMEcCEYHE HA
2011r.,chraacHO M3MEHEHUATA B M3NCKBaHUATA Ha YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocHeKTUTE IPU IHYOAMYHO IIPEAAATAHE WM AOIIYCKAHE AO THPrOBHA HA
PErVAMpAH I1a3ap HA [IEHHW KHIDKA U 32 Pa3KPUBAHETO HA MH(OPMAIMA OT IIyOAUYHUTE
APY?KECTBA I ADYIHITE€ EMUTECHTH HA IICHHH KHYDKA

5.1 HWuadopmanua 3a mpoMEeHHUTE B CUYETOBOAHATA IIOAMTHUKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M II0 KAKBhB HAYMH CE€ OTPa3ABAT HA
¢dpUHAHCOBUA PE3yATAT U COOCTBEHHUA KAIIUTAA HA EMUTEHTA

ApyKecTBOTO, CAEA aHAAN3 HA HHBECTUIIMOHHUTE CH UMOTH, IIPEMUHA KbM IIPEACTABSIHE 110
mpeoreHeHa croiHocT perpocuekruBHo oT 2009 r., a He mo cebecroiinoct. [Ipomenure 3a
IIPEAXOAHH ITIEPHOAH Ca OTPA3CHU B HEPA3IIPEACACHATA ITeIaADa Ha APYKECTBOTO.

5.2 HMudopmanusa 3a HACTBIIMAU NPOMEHN B NKOHOMHYECKATA I'Pylla HA €MHUTEHTA, AKO
y4aCTBa B TAKaBa IPyma
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Bcuakn chimecTBeHE IIPOMEHH HACTBIIMAN B APyKeCTBOTO 32 IIEPHOAA €a OOXBaHaTH B.5.3
OT HACTOSLIUA AOKYMCHT.

5.3. Hnadopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B paMKHTE Ha
€MHTEHTa, KAaTO IpeobpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATA IPyIa,
aIIOPTHU BHOCKHM OT APY’KECTBOTO, AAaBaHE IIOA HA€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTUIIUH, IIPEYCTAHOBABAHE HA ACMHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIPEOOPA3YBAHE B PAMKHTE HA APYKECTBOTO; .

5.3.2. Mudopmanusa 3a HACTBIHAHTE IPOMEHH B ABATOCPOYHHUTE M KPATKOCPOYHHTE
HNHBCCTUIIIU HA Apy)KCCTBOTOI

5.3.2.1. B pamkuTe Ha IIEPHOAA HA HACTOAIIOTO TpuMecedne XumMuMopT AA e yBeArmdna
nuBecturuute cu B boarepman Evpyeiis ['pyr EAA ¢ 33 172 xua.aB u B Xuvmmmopt I'pyrr EAA
¢ 472 XUA.AB. ITO CHAATA HA AOTOBOPH 3a 3a€M, KOUTO HAMAT KPA€H CPOK 3a IIOracsiBaHe U MoraT
na ObJaT moracsBaHH IO PEIICHWE Ha ABIICPHUTE JpyxecTBa. XumuMmiopt AJ] e B3en
pemenue 3a ypennuenue Ha kanutana Ha UKD I'pyn EAJI ¢ 31 500 xui.J1B BHECEHU U3LISLIIO.
B pamkute Ha 4eTBBPTOTO TpUMeceune EMUTEHTHT € BHECHJI M 4aCTTa CH OT YBEJIMYECHUETO Ha
kanutana Ha [IKb A/l B pa3mep Ha 13 229 xumn.is.

5.3.3. 3a Tekymus mepuoA ApyKecTBOTO HAMA IPEYCTAHOBEHH ACHHOCTH.
5.3.4. ApyecTBOTO y9acTBa B KAYECTBOTO CH HAa AU3HHIOAATEA B CAGAHUTE AOTOBOPH IIO
OIIEPATUBECH AM3HHI:

e Jlerroaummen aorosop ot 30.04.20006 r. 3a onepatuBeH Au3uHT Ha 3 Op. camoaeru BAe 146-
300 ¢ meceuno maariane B pasmep Ha 128 856 mmatcku coAapa.

e ABATOCPOYHH AOTOBOPH 32 OTAaBaHE Ha OMUC IIOMEIICHMA, C HAEMHA IICHA OT &
€BPO/KB.METBP.

5.4. AaHHE 3a AuIIaTa, DIPUTEXKABAIIU IIPAKO U HEMPAKO HAN-MAAKO 5 Ha CTO OT
raacopere B o0mIOTO ChOpaHHE KbM Kpad Ha ChOTBETHOTO TPHUMeCEYHe U IIPOMEHHTE B
IIPUTEKABAHUTE OT AMIIATA TAACOBE 3a IEPHUOAA OT KpadA HA IMPEAXOAHHA TPUMECEUEH
TIEPUOA

AKImonepy, IPUTEKABAINY HAW-MAAKO 5 Ha cTo oT raacoBere B OCA Ha
Xumummoprt AA

Nnme bpoi % or
OOMKHOBEHH | KAIIUTAAA
AKITAH
Xumumnopt Masect AA 108 533 269 71,94%
Asxyanyc Besp Musectmbur Mennaxmbar AAC — CAILL/ 10 693 367 7.09%
APTHO HHTEPHEIIbHDBA EKYUTH UBHA

* IlpeacraBenara nadgopmanus e kpm 31.12.2011r.
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5.5. AamHU 32 aKIMUTE, IPUTEKABAHN OT YIPABUTEAHHTE U KOHTPOAHUTE OPraHHA
HA €MHTEHTA KbM KpaA Ha ChOTBETHOTO TPHMeCeYre, KAKTO M IIPOMEHUTE, HACTBIIMAA 32
MEPUOAA OT KPasA HA MPEAXOAHUA TPHUMECEUYEH IIEPUOA 32 BCAKO AHIIE IIOOTAEAHO

UireHOBe HA YIIPABUTEAHUSA CHBET

Nne bpoit aknun % ot
KAITITaAQ
1. | Aaekcauawp Kepesos 95 000 0,06%
2. | IBo Kamenos 309 925 0,21%
3. | Mapuna Mures 65 301 0,04%
4. | Hukoaa Murries 33 464 0,02%
5. | Mupoaro®6 Manos 55 666 0,04%

ITpomana B 6pos HA MPUTEIKABAHUTE TAACOBE 32 IIEPUOAA
01.01.2011r. — 31.12.2011r.
B pamxure Ha meproAa € HACTBIIMAA CACAHATA IIPOMAHA B OpOSA HA IIPUTEKABAHUTE AKIINN
OT YAeHOBeTe HA YrpasuteAHnsa cbser: Mapun Beankos Mures — uAeH Ha YIPaBUTEAHNSA CHBET
u Mamrearnresen Aupexrop Ha APyKECTBOTO € HAMAAMA YIACTHETO cU B Karmrasa ¢ 169 706 Op.
axrmw, npeactaBasparu 0.07% ot kammrasa Ha XumuMmopt AA,

Yasenose Ha HaazopHusa ceBer

Hme bpoit % ot
ODMKHOBEHN | KammTaAa
AKIAT
1. Xumummopt Masect AA 108 533 269 71,94%

* ITpeacraBenara uadopmarud e kpm 31.12.2011r.

5.6. KpM kpaa Ha yeTBBpTOTO TpuMeceune Ha 2011 r. Apy>kecTBOTO HAMA BHCAIIA
CBAEOHU, AAMMHHUCTPATUBHH HAY APOUTPAKHU MPOU3BOACTBA, KACAEIIU 3aAABAYKEHIA UAU
B3eMaHHA B pasmep Haii-masko 10 Ha cTo OT COOCTBEHNA KAIIUTAA

5.7. KM uerBBpTOTO TpuMeceume Ha 2011 r. HAMa M3MeHeHUE B OTIIyCHATHUTE OT
€MUTEHTA MAM OT HEIOBO ABIIEPHO APY>KECTBO 3a€MH, IPEAOCTABAHE HA IAPAHIMHU HAU
ImoeMaHe Ha 3aABAYKEHHA OOII0 KbM €AHO AMIIE MAU HETOBO ABIIEPHO APY?>KECTBO, B TOBA
YKCAO U HA CBBP3aHU AUIIA.
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AEKAAPALIMA
1o 1A, 1000, aa.4, 1.3 or 3IITILIK

Anec, 30.01.2012 r. 8 rp. Codpun,

Aoaynoanucannre,
1. HMpo Kamenos - Msmpanmrreaen waen na Cosera Ha aupesropure na , Xumumuopr” AA

H

2. Anexcananp Kepesos — Inasen cucrosoanTes na , Xummmmopr” AA

AEKAAPHPAME, ue AOKOAKOTO HI € H3BECTHO:

1. KommaexTvT pumancory ordern sa werssproro tpumecedne ua 2011r., cherasenn
CBIAACHO TIPHAOKHMHTE CYETOBOAHH CTAHAAPTH, OTPASABAT BAPHO M HeCTHO MH(MPOPMAIMATA 34
AKTHBHTE I HAcHBHTe, (PHHAHCOBOTO CheTOAHMe i mevaibara uAn 3arybara va ,, Xamumoopr”

2. MeXAMHHHAT AOKA2A 3a AciinocTTa Ha , Xumuvmnopr.” AA 3a 4eTsspToTO TpIMECeyse
ua 201 1r. ChABPHA AOCTOBEPEH NPETACA Ha nndopmammara no wA. 1000, a4, 1. 2 or 3IILIK;

30.01.2012r. Aeraaparopu:
p. Cocpusn
p, :/v('k\ “\ .................
“\ £ waen ma CA/
(&
‘\\g’_{_}:’; .,‘;',’ 2
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/TA. Cuerososirrea/



