Xuvummopt AA

31 Mapr 2010 r. HIMIMPORT

PUBLIC HOLDING COMPANY

MEXAMNHEH AOKAAA 3A AEMHOCTTA
HA I'pynara ua ,,Xumumnopt” AA, rp. Codpua
mpes wepBoto TpuMecedne Ha 2010r.,
cbraacuo 49A.1000, an.4, 1.2 or 3IITILIK

1) Baxxsu cwpburma 3a I'pymara, HacTenmam mpe3 mbpBoTO TpuMeceume Ha 2010r.
(01.01.2010r. — 31.03.2010r.)

Ha 31.03.2010 r.
Xuvummopt AA nmyoankysa L'oaumen maAmBHAyaseH oTaer 3a 2009 r.

Ha 01.03.2010 r.
Xumumopt AA IPeACTaBH TPUMECEIECH KOHCOANAUPAH OTYET 32 YEeTBBPTO TpUMECEeHIne Ha

2009r.

Ha 01.02.2010 r.
Xumummopt AA Tpumeceden order 3a Yersbpro Tpumeceune Ha 2009r.

Ha 29.01.2010 r.

Xumummopt AA e npeAcTaBuA BbTperrHa nHdopmarus 10 9A. 4 o1 3akoHa Cperlly ITa3apHHUTEe
3A0yHOTpeOU ¢ PUHAHCOBH HHCTPYMEHTH - YBEAOMACHHE 32 BIHCBaHe B TP Ha KOHBepTUpaHH
IIPUBUACTUPOBAHU AKI[UH B OOMKHOBECHI.

2) Backau cp6utns 3a I'pynara, HACTHIIMAM OT HAYAAOTO HA (DMHAHCOBATA TOAMHA AO
Kpas Ha IbpBOTO TpuMeceune Ha 2010r. c HaTpynBane

Ha 31.03.2010 r.
Xumummopt AA niyoankysa ['oauren naauBuayases otaer 3a 2009 .

Ha 01.03.2010 r.
Xumumropt AA IPEACTaBH TPUMECEUEH KOHCOAHAMPAH OTYeT 32 YeTBbpTO TpruMecedne Ha

2009r.

Ha 01.02.2010 r.

Xumumvmopt AA tpumeceden order 3a Yersbpro Tpumecedne Ha 2009r.

Ha 29.01.2010 r.

Xumumropt AA e IpeAcTaBuA BBTPEITHa HHAPOPMAITHA 110 YA. 4 0T 3aKOHA CPEIy ITa3apHUTE
3A0yIIOTpeOU ¢ (PUHAHCOBH MHCTPYMEHTH - Y BEAOMAEHHE 32 BrucBane B TP Ha konsepTupanu
IIPUBHAETHPOBAHN AKITHH B OOMKHOBEH.

2) Bamanue Ha BakHuTe CchHOMTHA 3a I'pymara, HACTBHIMAM HpPe3 ITbPBOTO

TpuMeceune Ha 2010r. BEpXy pe3yaraTure BbB (DUHAHCOBUA OTYET

Hama mHacTbnmAn BaKHH CbONTHA, BAHACIIM BbpPXy pesyatature Ha ['pymara Ha
XHUMUMITOPT B PAMKHTE HA I'bPBOTO TPHUMECEYHE.
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3) Omnucanpe HA OCHOBHHUTE PHCKOBE M HECHUTYPHOCTH, IIPEA KOHUTO €
unsnpasena I’ ara Ha XHWMHUMIIOPT IIP€3 CAeABALIATAa (PUHAHCOBA TOAVHA

ITpean Aa maBecTpar B aknmu Ha I'pymara Ha XUMHMIIOPT, IOTEHIIMAAHUTE HHBECTUTOPH
TpAOBA BHUMATEAHO Ad IIPELIEHAT PUCKOBHUTE (PAKTOPH, IIOCOYECHH B TO3HU Pa3AEA, B AOI'bAHEHHE
Ha Apyrata HHMOpPMAIUA, ChABPKAINA CE B APYTH OMUIMAAHH AOKYMEHTH, IIPEACTABEHH OT
I'pyrmrata. AKO €AHMH MAHM IIOBEYE OT PHCKOBETE, OIMCAHU IIO-AOAY, CE OCBIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTuBeH ePeKT BbPXy AeHHOCTTAa Ha I'pymara Ha XUMUMIIOPT, PE3YATATHTE OT
HETOBHTE OIECPAIMH UAM (PHMHAHCOBO ChCTOAHME. AKO TOBA AOBEAC AO HAMAAABAHC HA ITa3apHATA
LIEHA HA aKIIHUTE, HHBECTUTOPUTE MOTAT AQ 3aryOAT YACTHYHO MAW H3IAAO CBOHTE MHBECTHIIHL
Puckosere n HecurypHOCTHTE, OIIMCAHH IIO-AOAY, HE Ca CAMHCTBEHHTE, IIpeA kouTo I'pymara ma
XuMuMIIopT € wus3mpaBeHa. AOIBAHHTEAHH PHCKOBE U APYTH HECHIYPHH CBHOUTHA, KOHTO
HOHACTOSAIIEM HE CA M3BECTHU UAM CE CUUTAT 32 HECHIIECTBEHH, MOTAT CHIIO Ad UMAT 3HAYUTEACH
HeOAaronpuATeH edekr BbpPXy AeifiHocrra Ha ['pymara ma XuMHMIOPT, pe3yATature OT
omepanunte UAU (DUHAHCOBOTO My cbCcrosHHuE. [loTeHIMaAHWTE HMHBECTHTOPH TpAOBA Aa HE
pasguTaT caMo Ha HH(AOPMAITUATA, U3AOKEHA B TO3H PA3ACA.

WNuBectnnunTe B akiuu Ha I'pyrraTa me 6'bAaT TOAAOKEHH HA PA3AHYHI PHUCKOBE — PHCKOBE,
cnennUIHA 32 camaTa I'pymra, KakTo M OOIIUTE PHCKOBE, HA KOUTO Ca ITOAAOKEHH BCHYKH
CTOIIAHCKH CyOekTH B crpaHara. [lpmxoamTe m mewanbara ma ['pymara morar aa Obaar
HEOAArOIIPUATHO 32CETHATH OT MHOKECTBO BBHINHH (PAKTOPH: CTOITAHCKA KOHIOHKTYPA;
cmocooHocTnTe Ha I'pyrrata Aa pasBuBa yCIIEITHO CBOA OHM3HEC; MKOHOMUYECKHA KAUMAT B
CTpaHATa U APYTH, OCHOBHHUTE OT KOMTO €4 PA3TACAAHH IIO-AOAY.

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

O1pacaoBa crpykrypa aa I pymara:
OTtpacan

* [Ipom3BOACTBO M THPIOBHA

® @uHAHCOB CEKTOP

® TpaucropreH cekTop

" HeaABmxuMU UMOTHA

*  CrpouTeACH U HHKEHEPEH CEKTOP

Hme Ha ABInepHoTO ipeaupuaTne  Crpanana  OcHoBHa 31.3.2010 31.3.2009  31.12.2009
yupeAdBaHe  AEMHOCT % % %
ewnrpasna Kooneparusua banka AA  Bbarapus DHHAHCOB CEKTOP 76.16% 75.77% 75.88%
3AA Apmeert boarapus DuHAHCOB CEKTOP 87.90% 87.90% 87.90%
LIKB I'pyn EAA Broarapus DuHAHCOB CEKTOP 100.00% 100.00%  100.00%
LIKDB Acerc Meruaxmbar EOOA bobarapus DuHAHCOB CEKTOP 100.00% 100.00%  100.00%
3AEA LIKB Kusor bobarapus DuHAHCOB CEKTOP 100.00% 100.00%  100.00%
30K LIKb boarapus PunancoB cekTop 100.00% 100.00%  100.00%
Henrparna Kooneparusua banka AA - Makeaonns DuHAHCOB CEKTOP 82.63% 82.57% 82.57%
Cxormue
TTOAA LIKB Cuaa Bbarapus DHHAHCOB CEKTOP 46.80% 89.31% 89.31%
AII® LIKB Cuaa BoArapus DuHAHCOB CEKTOP 100.00% 100.00% 100.00%
VII® LIKB Craa BoArapus DuHAHCOB CEKTOP 100.00% 100.00%  100.00%
T1I1® IIKB Cuaa BoArapus DuHAHCOB CeKTOP 100.00% 100.00% 100.00%

Xummmropr Xoaasaus b.B. XonaaHAuA PuHAHCOB CEKTOP 100.00% 100.00% 100.00%
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Hme Ha ABIIEPHOTO HpeATIPUATHE

3vprenn Xpauu boarapua AA
Brarapcka nerpoana padpuaepus
EOOA

Capruesu Apun Komepc EOOA

Capauesu aApun [IpoBaaus EOOA

IMpa#im Aera Korcyar OOA
CK XI'X Korcyar OOA
Owmera @umanc OOA

Codreomnpoyusane EOOA
ITAHT —Cepsuz EOOA
M3aaTeAcTBO reoAOrHs U MUHEPAAHN
pecypcu OOA

Xuvmmrmopr I'pyn EAA
Byaxmmrpeiia OOA

Xumoriia Tpeiia OOA

Patwp Tpeiin OOA

Opraxmm Tpetiamar 2008 OOA
Xummeareke OOA
Deprunaitzspe TperaOOA
Amannsza barapus OOA
Xuvmmmopr @apma AA

Cuanxo 07 OOA

Exoaena Mmxunepuar OOA
Kame Bparapus OOA
Meantmacky IeHTBp XeAT Mearka
OO0A

Xumcuabd AA Codust

bpana Hrio Aiiarsc EOOA

Ait Tu Cucremc Korcyar EOOA

Apuc 2003 EOOA

Amnnrac 2003 EOOA

Crpana Ha
yupeAaBaHe
bBrarapus
bBrarapus
boarapus
bBrarapus

brarapus
bBrarapus

Brarapus
brearapua
brearapua
brearapua
brearapua
brearapua
brearapua
brearapua
brearapua
brarapua
brearapua
brearapua
brarapua
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus

Brarapus

OcHoBHA
AEHHOCT

ITpomssoacTBO I
THProBUA
ITpomssoacTBO I
THProBUA
ITpomssoacTBO I
THPIrOBUA
ITpoussoacTBO I
THPrOBUA
Veayra

Veayra
ITpoussoacTBO I
THPIrOBUA
ITponssoacTBO T
THProBUA
ITponssoacTBO T
THProBUA
ITponssoacTBO T
THProBUA
ITponssoacTBO T
THProBUA
ITponssoactBO I
TBPrOBHUsA
ITponssoactBO I
TBPrOBHUS
ITponssoactBO I
TBPrOBHUsA
ITponssoactBO I
TBPrOBHUSA
ITponssoactBO 1
TBPrOBHUSA
ITponssoactBO 1
TBPrOBHUSA
ITponssoactBO 1
TBPrOBHUSA
ITponssoactBO 1
TBPrOBUA
ITpoussoactBO M
THProBUA
ITpoussoactBO M
TBProBUA
ITpoussoactBO M
TBProBUA
ITpousBoacTBO U
THProBUA
ITpousBoAcTBO T
THProBUA
ITpousBoAcTBO U
THProBUA
ITponusBoAcTBO U
THProBUA
ITpoussoacTsO 1
THProBUsA
ITpoussoacTso 1
THProBUsA

HIMIMPORT

PUBLIC HOLDING COMPANY

31.3.2010

%

62.19%

100.00%

0.00%

100.00%

70.00%
59.34%
96.00%

100.00%

100.00%

70.00%

100.00%

60.00%

60.00%

60.00%

60.00%

60.00%

52.00%

50.00%

60.00%

50.00%

0.00%

0.00%

90.00%

93.33%

100.00%

100.00%

100.00%

100.00%

31.3.2009

%

59.82%

100.00%

100.00%

100.00%

70.00%
59.34%
96.00%

100.00%

100.00%

70.00%

100.00%

60.00%

60.00%

60.00%

60.00%

60.00%

52.00%

50.00%

60.00%

50.00%

52.00%

75.00%

51.00%

93.33%

100.00%

100.00%

100.00%

100.00%

31.12.2009

Yo

61.21%

100.00%

0.00%

100.00%

70.00%
59.34%
96.00%

100.00%

100.00%

70.00%

100.00%

60.00%

60.00%

60.00%

60.00%

60.00%

52.00%

50.00%

60.00%

50.00%

0.00%

0.00%

90.00%

93.33%

100.00%

100.00%

100.00%

100.00%
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Hme na A’I:-H.ICPHOTO HPCAHPI/I}ITI/IC

Bypracka Mearuma EOOA

T'oanma Aobpyaskarcka Meanuia EAA

Xumrparc OOA

Tpanrckap ceppus EOOA

Kopabro MarmmaocTpoere AA

Tpanuc uateprkap EOOA

MASK KM AA

IMopr baaunk AA

Bearapcka Kopabua Kommanus EAA

ITapaxoactBo bparapcko Peano

TTaasane AA
BuTuCu AA

INpucraanme Aecriopr AA

Aecrropr ITpoaxkexr MeHUAXMBHT

EOOA

B%Al‘apcxa Aorucrrmana Kommragus

EOOA

boarepuan Asmeiinrsa I'pyrr EAA
boarapus Ep AA

Xemyc Epp EAA

Moaer EAA

Espropr Cepsucus EOOA
Musectuimmonna Kommanmsa ['aaata
AA

I'oadp 1Iabaa AA

Coopren Kommaeke Bapra AA

Crpana Ha
y4peAsaBaHe

Boarapus

bBrarapus
brarapus

brarapus

Brarapus

brearapua

brearapua

brearapua

brearapua

brearapua

brarapua

brarapua

brarapua

Brarapus

Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Brarapus

Brarapus

OcHoBHA
AEMHOCT

ITpomssoacTBO I
THProBUA

ITpomssoacTBO I
THPrOBUA
ITpomssoacTBO I
THPrOBUA
Mopckn u peuen
TPAHCIIOPT

Mopckn u peuen
TPAHCIIOPT

Mopckn u peuen
TPaHCIOPT

Mopckn u peuen
TPaHCIOPT

Mopckn u peden
TPaHCIOPT

Mopckn u peden
TPaHCIOPT

Mopckn u peden
TPaHCIOPT

Mopcku u peden
TPaHCIOPT

Mopcku u peden
TPaHCIOPT

Mopcku u peden
TPaHCIOPT

Mopckn u peuen
TpaHCIOPT

Besaymen
TPAHCIIOPT
Besaymen
TPAHCIIOPT
Besaymen
TPaHCIOPT
Brsaymren
TPaHCIOPT
Brsaymren
TPaHCIOPT
Heapmxnvu
HMOTH
Heapmxumu
HMOTH
Heapmxumu
HMOTH

HIMIMPORT

PUBLIC HOLDING COMPANY

31.3.2010

%

0.00%

100.00%

60.00%

0.00%

0.00%

100.00%

94.25%

100.00%

100.00%

82.89%

51.00%

99.00%

100.00%

100.00%

100.00%

99.99%

0.00%

100.00%

100.00%

0.00%

65.00%

65.00%

31.3.2009

%

100.00%

100.00%

60.00%

100.00%

51.81%

100.00%

77.19%

100.00%

100.00%

80.95%

51.00%

99.00%

0.00%

0.00%

100.00%

99.99%

100.00%

100.00%

100.00%

60.00%

65.00%

65.00%

31.12.2009

Yo

0.00%

100.00%

60.00%

0.00%

0.00%

100.00%

94.25%

100.00%

100.00%

82.89%

51.00%

99.00%

100.00%

100.00%

100.00%

99.99%

0.00%

100.00%

100.00%

0.00%

65.00%

65.00%
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Vime HA ABIIEPHOTO IPEALIPUATHE Crpana Ha OcHoBHA 31.3.2010 31.3.2009 31.12.2009
yUpeAsdBaHE AEHHOCT
% % %
Tpunaar Apxurekrc OOA bBoarapus CrpoureeH u 100.00% 0.00% 100.00%
HMHKCHEPEH
CEeKTOp
Byaxmmexec OOA I'epmanms Heapmxuvn 100.00% 100.00% 100.00%
HMOTH

XUMUMIIOPT € XOAAMHIOBO APY>KECTBO U BAOIIIABAHE HA OIIEPATUBHUTE
pe3yATraTu, GUHAHCOBOTO ChCTOSHUE U MEPCIEKTUBUTE IIPEA ACMHOCTTA HA
ABILIEPHUTE My APY>KECTBA MOYKE Ad UMA 3HAYUTEAECH HeOAaronpuaTeH ePeKT
BBPXY PE3YATATUTE OT AEMHOCTTA 1 (PUHAHCOBOTO ChCTOosAHNE HAa EMuTeHTA,
BKAFOUYHTEAHO M CIIOCOOHOCTTA My AA M3IIAAIIIA AUBUACHTHU

Teit xkato XUMHMIOPT H3BBPINBA OM3HEC UPE3 CBOUTE ABIIEPHH APYKECTBA, HETOBOTO
pHUHAHCOBO CBCTOAHHUE, ONEPATUBHU PE3YATATH M IEPCHEKTHBH Ca B IIPAKA 3aBUCHMOCT OT
CBbCTOAHHUETO, PE3YATATHTE M IIEPCIIEKTUBUTEC HA ABIIEPHHUTE MY APY/KECTBA, OCOOEHO Ha
OcnosruTe ApyxKecTsa. bopcosara nena na Axrumure Ha EvuTenTa oTamnTa OM3HEC OTEHITHAAL 1
aktuuTe Ha I'pymaTa karo maao. CriocobHOCTTa Ha XUMUMITOPT A4 IIPOABAKABA AA HHBECTHPA B
pactexka Ha I'pymata CcOOCTBEHH CPEACTBA, KAaKTO M Aa  3aIlAallla  AMBHACHTH  Ha
[IpuBuaernpoBanuTe AKIMOHEPH M Ha aknuoHepure B OOMKHOBEHH aKIIMH, aKO OBAE B3ETO
pererne 3a Topa o1 O0IoTO cHOpanne Ha EMuTenTa, e 3aBucH o1 peAuria pakTropu, CBbpP3aHu
C ABIIEPHUTE My APY/KECTBA, BKAIOYHTEAHO pasMepa Ha IeJaAOHTe M IapUYHHUTE ITOTOIM HA
ABIIEPHHUTE APYKECTBA, KAKTO U OT HAPACTBAHE Ha OOPCOBATA IIEHA HA AKIINNATE Ha ABIIECPHHUTE MY
APY/KECTBA, KOUTO Ca IYOAHUYHH APYKeCTBa U ce ThpryBar Ha bPb.

HacrpnBanero Ha (¢uHAHCOBA KpH3a IIOBHIIABA PHCKA 32
uHBeCcTHUTOpUTE IpHU MHBecTHUH B akuum “Xuvummopt” AA. Ilosumenuar
PHCK C€ ABAYKH Ha HAMAAABAHE HA NKOHOMUYECKATA AaKTUBHOCT, HA AKTUBHUTE
TBPryBaHU Ha (POHAOBUTE OOPCH U AP. 0OCTOATEACTBA, KOUTO Ca CAEACTBHE
OT eAHa (PUHAHCOBA KPH3a.

[Toao0OHO OOCTOATEACTBO € , MITOTeYHaTa Kpr3a~, HadaAoTO Ha KoAto Oerre B CAILL mpes
Bropara moAsosuHa Ha 2007 roammHa. 3acerHaTH Ofixa I1a3apuTe HAa HEABIKUMU HMOTH U
dpunancosute mazapu. Ilopaanm Brcokarta creneH Ha rAOOAAM3AITUA KPHU3aTa OKa3a HEraTHBHO
BAHAHUE, KakTO B ChEAHMHEHUTE INATH, TaKa M HA BCUYKH OCTAaHAAM (DUHAHCOBH Irasapu. Tosa
AOBEAE AO CEPHO3CH CIIaA B IIEHUTE HAa TbPIYBAaHHTE akiuu Ha bbarapcka dpomaosa Oopca.
TpyAHOCTTA 32 HPEABHKAAHE HA TE3U CHLOUTHA M HEBB3MOKHOCTTA HAa ITBAHO 3aCTPaxXOBaHE
HaAara HM3IIOA3BAHETO HA IIPEIU3EH IIOAXOA HA aHAAM3HMPAHE Ha HAAUYIHATA HHQOPMAIUA,
3aCTPAXOBaHE HA IIPUTEKABAHNTE MMOTH, OIIPEACASHE Ha IIPOrpaMa 3a ACHCTBHA IIPU Bb3HUKBAHE
Ha KpusucHa curyarud. [1o aanHu OT HKOHOMIYecKus Iperaea Ha boarapcka Hapoana Banxa 3a
wepBoTo TpuMmeceune Ha 2009r. 3a BAHAHHETO Ha IAOOAAHATA HKOHOMHUYECKA KPH3a BBPXY
Obarapckara mkonomuka ot kpad Ha 2007r. Ao cpeaara ma cermremspu 2008r. BAmAHHETO Ha
raobasHaTa (DUHAHCOBA KPHU3a BBPXY ObArapCKaTa HKOHOMUKA O€ OIPaHIYEHO.

» IIbpBoTO IpoOsiBACHHE Ha Kpu3ara Oele BbPXy ObArapckara (poHAOBa 6OpPCa, KBAETO B
pe3yATar Ha TAODAAHATA HECUTYPHOCT M HAMAaAABAINIATA AMKBHAHOCT OT okTOoMBpH 2007r.
3aII0YHA ITOHIDKCHHE Ha MHAEKCHUTE M Ha AHEBHUTE OOOPOTH. 32 IIEPHOAA OT CPEAaTa Ha
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oktompu 2007r. a0 cpeaara Ha okromspu 2008 r. muaekcrr CODPVIKC 3aryou mourn
70% or cToHHOCTTA CH.

» HapacnaanTe ycemanms 3a PUCK M IIO-HHCKATA AUKBUAHOCT B MCKAYHAPOACH IIAAH CE
OTpasuxa BbPXY MEKAYOAHKOBUSA ITAPHUYCH I1a3aP, KbACTO CIIPEAOBETE CIIPAMO AUXBCHHTE
IIPOIICHTH B €BPO30HATA 3AIIOYHAXA Ad HAPACTBAT OT IIOCACAHOTO Tpumeceune Ha 2007r.
Kem okromspm 2008r. cmpeant wmemxay wmuAekcmte AEOHMA u EOHIMA  6e
npudAnsureAno 250 O.1. mpu HuBa OT 1OA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAHMHA.
CxoAHa AMHAMUKA Ce HAOAFOAABAIIE U IIPU AHUXBCHHTC IIPOIICHTH IO KPECAUTH M
ACITO3UTH.

» bauxure, onepupamy y HaC, KAKTO U OAHKHTE IO CBeTa M300III0, 3aII0MHAXA AQ 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPCAHTHPAHE U Ad IOBHUIIIABAT AUXBUTE IIO KPEAUTHTE. Y
HAC B3EMAHHATA HAa OAHKHTE OT HEIPABUTCACTBEHHSA CEKTOP B Kpasd Ha BTOPOTO
Tpumeceure Ha 2008r. HapacHaxa ¢ 12.4% crupaMo Kpas Ha IIbPBUTE TPHU MeCella, a B Kpad
Ha TpeToTo — ¢bC 7.1% crpsAMo Kpasd Ha IIOAYTOAHETO.

» CHoaxbT HAa PEAUIA MEKAYHADOAHU LIEHM HA OCHOBHU CYPOBHHH M HA IOPHBATA OT
Bropara rmocosuna Ha 2008r. coorrpuHece 3a Obp30 3a0aBAHe HA MHMAAIIATA y HAC.

Caea cerrremspu 2008r. (caea dasmrta Ha ,,Aeman Bpaaspc") raobasnmara duHancoBa Kpu3sa ce
IIPEBbPHA B TAOOAAHA HKOHOMUYECKA KPH3a, 4 CITAABT B HMKOHOMHYECKATA AKTUBHOCT B PA3BHTUTE
CTPaHM IIO CBOA OOXBAT M Mamad ce OIpEeAeAs KaTo Hai-ceprosHHA cAaeA ['oaamara aerpecws
mpes 30-te roaman Ha XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBHA M Ha IIPOM3BOACTBOTO B
IAODAACH MAIIab OCE32eMO IOBAUA BbPXY OBArapPCKATa HKOHOMHUKA!

» IlpoMuinAeHHTE IPOAWKOH 32 M3HOC CHAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA C IIOPBHUKA
32 M3HOC B IPOMHIIIACHOCTTA CE BAOIINABA, KOETO ITOKa3Ba, Y€ B CACABAIIUTE IIEPHOAM
MKOHOMHYECKATA AKTHBHOCT B CEKTOpa Ile ocraHe Hucka. Haropappamero wHa
IIPOU3BOACTBEHHUSA KAIIAIINTET Ha IIPOMHUIIACHHUTE IIPEAIPHUATHA C€ ITOHMKABA OT OKOAO
75% mpes 2008 1. a0 moa 70% B repBuTe Mecerm Ha 2009r.

» HapacrBamara HECHIYPHOCT Ha HKOHOMHYECKATA CPEAA C€ OKasBa HAM-3HAYNMOTO
OTPAaHMYEHUE IIPEA PA3BUTHETO Ha OH3HECa BBB BCHYKHM HKOHOMHYECKH CEKTOPH H
IIPHUHYKAABA YaCT OT KOMIIAHHUTE Aa OTAOMKAT MHBECTUIIMOHHHUTEC CH IIPOEKTH U
HAMEPEHUATA Ad HAEMAT AOITBAHHUTEACH TPYAOB PeECypc.

» Tlorpebureante pearnpar Ha HECHIYPHOCTTA 324 OBACIIIUTE AOXOAH, KATO OTAAraT 4acT OT
IIOKYIIKATE Ha IIPEAMETH 33 ABATOTpaiiHa yIoTpeda M H3BBPINBAHETO HA OCHOBHH
PEMOHTH HA KHAHUIIA U CbOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTSABAHE.

» B pesyarar Ha 110-cA200TO BHTPEIIHO HOTPEOUTEACKO U HHBECTHIMOHHO THPCEHE BHOCHT
3aII0YHA AQ CITAAQ.

Edexrure o1 mpeanpuernte BB BOACHINTE CBETOBHHM HKOHOMHKH 3HAYUTEAHH (DUCKAAHH U
MOHETAPHHU MEPKH 32 IPOTHBOACHCTBHE HAa KPH3aTa 3aII0UBAT ITO-OCE32€MO Ad OKa3BaT BAHMAHME
BBPXy HMKOHOMHYECKaTa aKTMBHOCT m B kpad Ha 2009 r. oTdyerHHTE AAHHM 32 pacreka Ha
EBposonara, CAILL u Kuraii ca mo-BUCOKH B CpaBHEHHE C OYAKBAHMATA B HAYAAOTO HA TOAMHATA.
HecnryprocTtra OTHOCHO YCTOHMYHMBOCTTA HA 3aIIOYHAAOTO BH3CTAHOBABAHE HA CBETOBHATA
HKOHOMHKA 00ade OCTaBa BHCOKA, a TEHACHIIMUTE KBM IIOAODpEHme BCe OIle He ca
CHHXPOHU3HUPAHH BbB BCUYKH perrnoHu Ha cBera. Ha cekropHOo paBHmIne cbino ce 3abeasn3Ba
HECUMETPUYIHOCT, KATO HAIIPUMEP MEKAY ONTHMHCTHYHUTE HATAACH B IIPOMHIIAEHOCTTA M IIO-
yMepEHHTE OYaKBaHHUA B ceKTopa Ha ycayrure. OcHOBHOTO npeamssnukaTeActso mpes 2010 r. me
ObAC OIIPEACAAHE HA BPEMETO, HHCTPYMEHTHTE H CKOPOCTTa Ha (PHCKAAHA KOHCOAHAALINAA H
M3TETASHE HA IIPUAOKCHHTE ITAPUYHU CTHMYAH, TaKa Y€ A4 HE CE HAPYIIN KPEXKHAT OAaAaHC Ha
3aII0YBAITIOTO  BB3CTAHOBABAHE HAa HMKOHOMHKHTE Ha BOACIINTE CTpaHW. loBa IIpaBu
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M3KAIOYUTEAHO HECUTYPHH OIICHKHTE 32 TAOOAAHUA MKOHOMEYecKH pactex mpe3 2010 r. u sopu
32 CAGABAIIINTE TOAHHIL

ApyxKecTBOTO OILeHABA BB3ACHCTBHETO H PHCKOBETE OT rAoOasHara (DHHAHCOBA KPH3a,
KAKTO CACABA!

1. EdpexTnT OT Hest AOcera ce IpoABSABA B ABE HAIIPABACHUSA

- IOBUIIIABAHE Ha IIeHATa HA (DHHAHCOBHUSA PECypPC (BBTPEIIECH U MEKAYHAPOACH) U

- KPH3WCHU ABACHUA Ha KAIIUTAAOBHSA 11a3ap CACA HAKOAKO TOAMHH HA OYPHO pa3BUTHE.

2. Kpusara e oCHOBHUAT ,,BBHIIECH PHUCK IPEA PAa3BUTHETO HA OBATAPCKATA MKOHOMHUKA B
cAeABaruTe 1-2 TOAMHH, OCOOEHO IIPH EBEHTYaAHOTO IposBABaHe Ha Bropuunu (spill-over)
edpekTH BBPXY €BpOIICHCKATA.

3. 3abaBamero Ha HKOHOMHKHTE B eBpo3oHara mnpe3 2009 ropmna Oe HEMHHYHEMO.
Heratusaure mocaeauru 3a bearapusa B caydas mpoustudar oT (hakTa, Y€ OCHOBHUAT AAA OT
HM3HOCA U IIPEKHUTE IyKACCTPAHHHI HHBECTHIINNCA KbM H OT ThPIOBCKH IAPTHBOPH M HHBECTUTOPH
ot EC.

4. KpmsaTa 3acerHa B pa3sAMYHA CTEICH BCHYKH CEKTOPH HA HMKOHOMHUKATA, HO HA HAH-TOAAM
PHCK Ca M3AOKEHH CEKTOPUTE, KOUTO OTOeAf3axa HAal-AMHAMUYHO Pa3BHUTHE B IIOCACAHHUTE
TOAMHH - (DUHAHCOBHSA CEKTOP M CTPOUTEACTBOTO U HEABHKUMHTE HMOTH.

5. B cektopa Ha CTPOHUTEACTBOTO M HEABIKUMHTE MMOTH CA HA AHMIIE KPU3UCHH ABACHHA
npu BakaHnnoHHNTE HMOTH, KAKTO M IIPH HAKOHM OT ITPOCKTHTE 32 M3IPAKAAHE M EKCITAOATAIINA
Ha MOAOBE. 3aCTOMHH ABACHHA MMa M B TBPIOBHATA C ITAPIIEAH, KAKTO U B OTAGAHH CETMEHTH Ha
AKHAUITHOTO CTPOUTEACTBO.

0. Ilo omeHkm Ha MEKAYHAPOAHH aHAAH3ATOPH pEIECHATA B CBETOBHATA HMKOHOMHMKA
3arrogHa Aa 3atuxsa KbpM Kpad Ha 2009 r. ToBa M3rA€KAa AOTHYHO, IIPEABUA OPTaHU3HPAHUTE U
IIEACHACOYEHN ACHCTBUA HAa ABPKABHUTE OpPraHU M (DHHAHCOBU BAACTH B MEKAYHAPOACH ITAQH.
Kpmnsara Hem3OExKHO INe H3UIpae POAATA CH HA €CTECTBEH PEIyAaTOp 3a PEAHIIA CEKTOPH Ha
CBETOBHATA M HAITMOHAAHATA HU MKOHOMHKA, BKAIOUNTEAHO BBB (DmHAHCOBATA chepa.

I'pynaTa u3pbpIuBa A€ITHOCT B PAa3ANYHI MKOHOMHYECKH OTPACAH U €
06eKT Ha MHO’KECTBO PUCKOBE, CIEIIU(PUIHH 32 TE3U OTPACAU

Benpekn ge aefinocrTa Ha I'pynara e sHaunmTeAHO AmBepcuduIIpana 1o cekropu (0aHKOBO
AEAO, 32CTPAXOBAaHE, ABUAIIMOHEH, PEYEH M MOPCKH TPAHCIOPT, HPOU3BOACTBO HA XHUMHYECKH
IIPOAYKTH, PACTHTEAHH MACAQ, IPEPaOOTKA H THPIOBHUA ChC 3bPHEHH XPAHU, HEABH/KIMU UMOTH K
Ap.), HEOAATOIIPHUATHO PasBUTHE B EAMH HAH IIOBEYE OT KAFOUOBHTE MKOHOMHYECKH CEKTOPH, B
KOHUTO OIIEpHPAT APyKecTBara OT I'pymara, OM MOTAO A2 MMa CBINECTBEH HEOAArONPHATEH edeKT
BBPXy AefiHOCTTA Ha ['pymaTa, onepaTuBHuTE i Pe3yATaTH U (DHHAHCOBO ChCTOAHUE. busHecsT Ha
I'pymaTa kaTo IIAO M OTAGAHHTE HETOBH 00OCOOeHH cdepr €a IMOAAOKEHU Ha PasHOOOPa3HHU
PHCKOBE, BKAIOYHUTEAHO BAOINABaHE Ha (DHHAHCOBO HMKOHOMHUYECKHTE YCAOBHA B CTpaHATa,
permona u cBera (HAIPUMEP HAMaAfBaHE Ha OpOA IIPTHHIIM W TOBAPH, IIPEBO3BAHH OT
TPAHCIOPTHHUTE ApyiecTBa OT I'pymarTa, HaMaAABaHE Ha IIEHUTE HA OCHOBHU CYPOBUHU KaTO He(T,
3PPHO H APYIM, HEOAATOIPUATHHU IIPOMEHH B KPEAUTHATA ITOAHTHKA HAa OaHKWTE, CBUBAHE Ha
IIAATEKOCIOCOOHOTO  THPCEHE, HPOOAEMU B TYPHUCTUYECCKHA OpAaHII), TPAHCIOPTHH U
IIPOU3BOACTBEHU aBAPUHU W HHITUACHTH, HEOAArOIPHATHH IIPOMEHH B 3aKOHOAATEACTBOTO U
peryAaTuBHATA CPEAd, CKOAOTMYHH IIPOOAEMH, IIPHPOAHH OEACTBHA KATO CYIIA, HABOAHCHHS,
3EMETPECEHHS, HEOUYAKBAHU TEOAOKKI YCAOBUSA, TPYAOBH CIIOPOBE.


http://www.largo.bg/
http://www.ipo.bg/
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Axo I'pynara He ycree Aa OCBINIECTBY UAM HHTETPUPA YCHENTHO OBAEIIN
MIPUAOOHBAHMA, KAKTO U A4 OCHINECTBU PEOPraHU3 AN, PE3YATATUTE OT
AertHOCTTAa HA I'pynara u (pmHAHCOBOTO M CHCTOAHIE MOTAT A4 IIOCTPAAAT

Ao Tosum moment I'pymara e pasBmBana omepanmmure CH B bbArapus Hai-Bede dpes
IIPUAOOUBAHUSA HA APY/KECTBA M aKTUBH U | pymaTa Ha XUMHUMIIOPT OYaKBa TE3U IIPUAOOUBAHHA Ad
IIPOABAKAT U 3aHANIPEA. I'pymaTa Bp3HaMepsABa Aa OCBIIECTBABA CTPATEIUA HA UACHTHU(HUIIIPAHE U
IIPUAOOMBaHE Ha OM3HECH, APY/KECTBA M aKTHBH C OPAEA €KCIIAH3UA Ha AeiHOCTTa cu. Hama
curypHocT obade, ge I'pymara 1e ycree u 3a B ObAeIie A2 HMACHTH(HITIPA IIOAXOAAIIHN OOEKTH Ha
IIPUAOOMBAHE M HHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ IIPHAOOUTHTE B OBACIIE KOMIIAHHU U
AKTHUBU IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrpAHeHme, mpuaoOMBaHHUATA H
MHBECTHUITMUTE €4 OOEKT Ha PEAHIIA PUCKOBE, BKAFOYHTEAHO BBb3MOKHI HEOAATOTPHUATHU eDeKTH
BBPXY PE3yATATHTE OT AeHHOCTTa Ha I'pymara, HEIIpeABHACHH CHOMTHA, KAKTO M 3aABAKCHHA U
IIPOOAEMH IIPU HHTEIPUPAHE HA ACHTHOCTUTE.

I'pymara Ha XUMHMIIOPT € B IPOIEC Ha MU3BBPIIBAHE, KAKTO U IIPEACTOM HU3BBPIIBAHETO HA
PEAHIIa PEOPTaHU3AINH, BKAIOYHTEAHO IIPECTPYKTYPHpPAHE HA aBUAIMOHHWA OwsHec. I'pymara
OYAKBA TE3U PEOPTAHMUBAIIIHI A AOBEAAT AO HKOHOMHH Ha CPEACTBA U HO-e(DEKTUBHO YIIPABACHHE
Ha 6usuecure. Hama curyprocrt, ge I'pymara Ha XuMUMITOPT IIie yCIiee CBOEBPEMEHHO U I'BAHO A
HU3BBPIIN ITAAHUPAHUTE PEOPraHU3AIUM, KAKTO H Y€ Te IIE I€HEPHUPAT OYAKBAHHUTE IIOA3H,
BKAIOYHTEAHO HKOHOMHUATA HA PA3XOAH.

Bep3uar pacrexx Ha I'pynara Ha XuUMUMIIOPT B NPECTPYKTYPUPAHUATA B
I'pynaTa Mmorar Aa 6bAAT IPEAU3BUKATEACTBO 32 HEMl CHCTEMH 32
OIIEPAITMOHEH, AAMUHUCTPATUBEH U (PUHAHCOB KOHTPOA

OuakBa ce TEMITBT Ha PACTEXK U PasIIUPABAHETO HA ACHHOCTTA Ha I'pymara ma Xummmiopr,
KAKTO M IIPECTPyKTypupaHuATra B I'pymara, Aa HIPOABAKAT H CBOTBETHO Ad HApacTBa H
HEOOXOAMMOCTTA OT OCHUIYPABAHE Ha IIO-TOAEMH YIIPABACHCKH M oleparuBHH pecypcu. I'pymara
Ha XHMHMIIOPT IIOAAra YCHAHMA A2 OUTHMHU3UPA OIEPATHBHATA CH CTPYKIYpa, KOHTPOAHHTE U
duHAHCOBUTE CH CHCTEMH, KaKTO M A2 IHPHBAHYA M OOydYaBa KBAAM(UIIMPAH IIEPCOHAA.
MennpxmbHTET Ha ['pynara Ha XuMUMIIOPT BAPBA, Y€ Pa3lIOAara ¢ HEOOXOAUMHTE PECYPCH 32
IIPOABAKABAIIIOTO pPasIIUpeHue Ha AecHHOCTTa cu. Kato ce mMa IIpeABHA CTpaTeruAra 3a
eKCIIaH3UBEH pactexx Ha ['pymara, obade, HAMA CHIYPHOCT, Y€ CHCTEMHTE 32 OIIEPATUBEH H
dpunanCcoB KOHTPOA Ha I'pyrraTa Ha XUMHMIIOPT III€ MOTAT A2 IIPOABAKAT Ad (PYHKIITHOHHPAT IO
HAYUH, IIOAXOAAII] Ad ITOAABP7KA U YIPABAABA €(DEKTHBHO OBACIIINA MY PACTEK.

I'pynmara mHa XumumMmopr Mo>ke Aa u30epe HEIOAXOAAIIA IIa3apHa
cTparerus

bpaemure 1medaAbu m mKOHOMHYECKaTa CTOMHOCT Ha I'pymara ma XUMHMIIOPT 3aBHUCAT OT
crpareruAra, M30paHa OT YIPABACHCKHA €KHI Ha EMHTEHTa U ABIIEPHHTE MY APY/KECTBA.
M360pbpT Ha HEIOAXOAAIA Ia3apHA CTPATEIHMA MOMKE A4 AOBEAE AO 3aryOH HAHM IIPOIyCHATH
moAasu. I'pymara ma XuUMUMIIOPT €€ CIPEMH Aa VIPAaBAABA CTPATEIMYECKUA PHCK UPE3
HEIIPEKBCHATO HAOAIOACHIE Ha M3ITBAHEHHUETO HAa CBOATA CTPATEIHMA M PE3YATATH, 32 Ad pearupa
BB3MOKHO Hai-OBpP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoasrmure wmam
3a0aBEHU IIPOMEHU B CcTpaTerufAra Ha I'pynara OuxXa MOTAM A2 MMAT 3HAYUTEAEH HEOAATOIIPUATEH
edexT BbpPXy HEHHATA ACHHOCT, OIIEPATHBHUTE H PE3YATATH U (DHHAHCOBO CHCTOSHHE.
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IToBeuero AetiHOCTH Ha I'pymraTa ce oChIIECTBABAT B CUAHO KOHKYPEHTHA
cpeaAa

C npuemanero cu B EC or 1 suyapu 2007r. bpArapus crana 3HaAYHTEAHO IO-aTPAKTHUBHA 34
YyKACCTPAHHH MHBECTUIINN U CE YACCHH 3HAYHTEAHO H3BBPIIBAHETO HAa ACHHOCT B CTpaHATa HA
YYKACCTPAHHH M Hal-Bede Ha CBPOICHCKH KOMIIAHHH. 10OBa ce OTHAaci OCODEHO 32
crparermueckns 3a lpymara cektop Ha (DUHAHCOBHUTE VCAYIH, IIOPAAX BB3MOKHOCTTA Ha
KPCAHTHH, 33CTP3.XOB3.TCAHI/I " APYFI/I @HH&HCOBI/I I/IHCTI/ITYL[I/II/I, AI/IHCH?:I/IpaHI/I B ApyTI/I AT;p}Kﬂ.BI/I
urcHkrn Ha EC, Aa m3BBpIIBAT AMPEKTHO ACHHOCT B DbArapmsa mpu ycAoBmsATa Ha CBOOOAHO
IIPEAOCTABSIHE HA YCAYIHL.

CrAHATA KOHKYPCHIIHA € OCOOECHO XapaKTepHA 3a Iazapa Ha (DHHAHCOBU YCAYTH, B KOHTO
omepupar uHAkou or OcHoBHuTE ApyKecTBa. CAEA IPHBATH3AINATA HA ABP/KABHOTO y9IaCTHE B
ObArapckuTe OAHKM M 3aCTPAXOBATEAHH APYKECTBA, B TE3H CCKTOPH IIOCACABAXA 3HAYHUTCAHH
IIPECTPYKTypUpaHus. UyKAH CTPATEIMYECKH HHBECTUTOPH IIPUAOOMXA AAAOBE B IIOBEYETO OT
rOAEMUTE OBATAPCKN OAHKM M 3aCTPAXOBATEAHH APYKECTBA, IIPECACABANKN AIPECHBHU CTPATETHH
Ha PACTEK M BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTUN U IpakTukn. Hakowu ObArapckn Gamkm
IIOITIAAHAXA B ITO-IITHPOKH MEKAYHAPOAHH KOHCOAHMAAIIMOHHH ITPOIICCH M TaKa 3HAYUTEAHO Ce
3ACHAM TAXHATA IIO3UIUA Ha BbrpemHma masap. OmnpeaeaeHn OaHkM, COOCTBEHOCT Ha
YYKACCTPAHHHE (DHHAHCOBH KOHTAOMEPATH, MOXKE AA IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBII AO CBEXK (PMHAHCOB PECYpPC HA KOHKYPEHTHA IICHA, AOPH B YCAOBHATA HA Pa3pasmAara ce
dpuHaHCOBa KpH3a. 3acMAE€HATA KOHKYPEHINA BbB (DHHAHCOBUA CEKTOP MOMKE A2 AOBEAEC AO OTANB
na kanentr Ha LIKD u Apmeerr n HamaafBane Ha mmazapHuA UM AfAA. Te3u u Apyru pakTopu MOrat
A2 3aCETHAT HEOAATOIPHATHO (DUHAHCOBOTO CBCTOAHHE M PE3YATATH HA (PUHAHCOBHUTE
nHCTHTYIHH B I'pymara.

MacoBo HaBAM3aHE Ha aBHOKOMIIAHHMHW OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckms
ABHAIIFIOHEH I1a3ap MOKE Ad AOBEAC AO HAMaAfBaHE HA IIPHUXOAHTE HAa ABHOKOMIIAHHHTE OT
I'pymara Xemyc Ep n bearapus Ep. Bagasaoro B cuaa criopasymenne “OtBOopeHo nebe”, mpu
KOETO BCHYKH aBHOKOMIIAHHH, OTTOBAPSAIIHN Ha €BPOIEHCKUTE HOPMU 32 CHIYPHOCT Ha IIOAETHTE,
IMAT PaBEH AOCTBII AO OBArapCKHA ABHAITMOHEH IIa3ap MOMKE Aa AOBEAEC AO HAMaAABAHE HA
IIPUXOAUTE Ha aBHAIIMOHHHUTE IIPeBO3Baun B I'pyrraTa.

HapacrBariaTa KOHKyPEHIIHA MOKE Ad 3aCETHE HEOAATOIPUATHO U APYTH OnsHecu Ha I'pyrraTa:
IIPOU3BOACTBOTO U THPIOBUATA C TOPOBE M XUMUKAAM.

B pesrome, marocTHIAT OnsHec Ha ['pymaTa cpera cumAHA KOHKYPEHIIHA KaKTO OT CTpaHa Ha
FOAEMH MYATHHAIIMOHAAHU KOMITAHHH, TaKa M Ha ITO-TOAEMU U ITO-MaAKH MECTHH APY/KECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITIO-rOA€MH M HMaT 3HAYHTEAHO ITO-
roAemMu (OMHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu oT Tesn Ha I'pymara. Pakropure,
KOHTO OIIPEACAAT AAAU ITOTPEOHMTEAHTE INE M30epaT HPOAYKIHTE M ycAyrure Ha I'pymara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIYTAIIUA M BPB3KUA C KAUEHTHTE.
XUMHMIIOPT OYaKBa HApaCTBAHE Ha KOHKYPEHIIUATA B CEKTOPHUTE M Ha ITa3apHTE, HA KOHUTO
OIIEpUPAT ABINEPHHUTE My APY/KECTBA U HAMA rapaHims, e I'pymara 1me moAAbpra cBOATa CHAHA
KOHKYPEHTHA ITO3UIINA B OBACIIIE.

D@opcMaKOPHUA CHOUTHUA KATO HEOAATOIPUATHU KAUMATHUYHU IIPOMEHH,
ABAPUH U TEPOPHUCTUYHH AKTOBE MOTAT CHIIECTBEHO AA 3aCETHAT OM3Heca HaA

I'pynara

Peskn xammaTmaHm HPOMCHI/I u HpI/IpOAHI/I 6€ACTBI/IH MOTraT Aa OKaXKaT HECTAaTHUBHO BAMAHIC
Brpry AO6I/IB2, Ha SBPHCHH KyATypI/I, KOCTO Aa 3aCCrHE HC6AaTOHpI/IHTHO SBPHCHH}I OmsHec Ha
I'pymara, BkA. TOBapooOopora Ha IlapaxoactBo BPII, xakro m Aa 3aTpyAHAT IIOracfBaHe Ha
OTIIyCHATHUTEC OT LIKB KPCAI/ITI/I Ha CCACKOCTOITIAaHCKHTEC HPOHSBOAI/ITCAI/I. Baormasane ma AO6I/IBI/ITC
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OT CEACKOCTOIIAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPUATHU KAUMATHYHU IIPOILIECH, BPEAHTCAH
HAH IO APYTH IPHYUHH MOMKE Ad AOBEAEC AO IIPOCPOUMA HA B3EMAHHATA, CBBP3aHH C IIPOAAKOHTE
HA TOPOBE C OTAOKCHO ITIAAINAHE M KATO PE3YATAT HaMaAfiBaHe Ha IpuxoanTe Ha ['pymara or
IIPOM3BOACTBO U THPIOBUA C XHMHYECKH IPOAYKTH. HacThIBaneTo Ha 3HAYHTEAHH IIO MaIad
3aCTPAXOBATEAHH CBONUTHA MOIaT Ad AOBEAAT AO 3aTPYAHEHHA 3a ApMEEIl IIPH H3IIAAIAHE Ha
o0e3IIeTeHNs, HE3aBICHMO OT IIPE3aCTPAXOBATEAHATA CTpATErmsA Ha ApyxkecTBoTO. M3pbprmsane
HA TEPOPUCTHUYHH aKTOBE IT0 OOEKTH Ha aBUAIIMOHHUSA, PEUYHUA U MOPCKHUA TPAHCIIOPT B PETHOHA
MOZKE Ad AOBEAAT AO HAMAAABAHE HA IITBTHHKOIOTOKA M TpapHKa I AO 3aIyOH 32 APY/KECTBATa OT
TpaHcopTHHA OTpachbA Ha I'pymara: apmoxommmanmmre Xemyc Ep m bwarapma Ep, xakro m
[TapaxoactBo BPIT. AefiHOCTTa HAa IIOCACAHOTO MOKE A4 OBAC HEOAATOIPUATHO 3aCETHATA M OT
IIpOMAHA B ITAaBaeMOCTTa Ha peka AyHa. I ABeTe KpallHOCTH — KPHTHYHO HUCKO M KPUTHYHO
BHCOKO HHBO Ha PEKATA €4 M3KAIOYHUTEAHO IPOOAEGMATHYHH 32 KOPAOOITAABAHETO, TBHI KAaTO B
PE3YATAT HA 3aTPYAHEHATA HMAHM H3IAAO TIPEKPATCHA HABHTAITHA CE YBEAHYABAT Pa3XOAHTE HA
APYKECTBOTO, 2 IPUXOAUTE HAMAAABAT.

ITpaBara Ha I'pynata BBpPXy OonIpeAeA€HH OOEKTHU C HAITUOHAAHO 3HAYECHHE
MOraT Aa OBAAT NpPEKpPAaTeHU NPH HEUSITbAHEHHE HA 3aABAYKEHHATA IIO
CHOTBETHHUTE KOHIIECHOHHH AOTOBOPH

brpaArapckara App:xaBa € IpeAOCTaBIAA Ha ABIIEPHOTO Ha I'pymara Ha XuMIMIOPT APYAKECTBO
“Ilpoyuane u AoOuB Ha HedT M raz” AA KOHIlecHH 32 AOOHMB Ha cypoB HedT OoT Hap 10
HaxoAmIma. I'pymara e crpama m mo Aorosop 3a kourecus Ha “Tlpmcrammimen TepmmHAA
Aecriopt”, xaro uact ot “Ilpumcrammine 3a OOIIECTBEH TPAHCIOPT € HAIHMOHAAHO 3HAYCHHE
Bapma”, kakro m mpurexasa AfroBo yuactue ot 40% B xocoprmyma “@pamopr Tymna Crap
Evpropr MeHuAKMBHT, CIIEYEAHMA KOHIIECHATA Ha A€THINAara BBB Bapua u Dbyprac.
ITpurexapannure ot I'pymaTa koHIecHn ca 3a pasAmdeH CPok (MeKAy 7 W 35 rOAMHMN), HO IIpH
HEU3ITbAHEHHE Ha 3aABAKEHHATA IO CHOTBETHHTE AOTOBOPH (HAIIP. IIPH IIPEYCTAHOBABAHE 32
OIPEACAEH CPOK Ha EKCIIAOATAIIUATA Ha OOEKIWTE, IIPH CBINECTBEHO HEHU3ITbAHCHHE HA
MHBECTUITMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIICHHE H AP.) OBbArapcKaTa AbpPiKaBa MOXKE IIPEACPOYHO Ad
npekparu Konrecuure. He e M3KAIOUEHO M ITOCAEABAIIIO CHACOHO OCHOPBAHE OT TPETH AHIIA Ha
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHH. 3arybara Ha KOHIIECHOHHH I1paBa OT I'pymara
MOKE A4 OKaK€ CBIIECTBEH HETraTHBEH e(DEKT Ha HEHHATA ACHHOCT.

CnasBaHeTo Ha 3aKOHOAATEACTBOTO 110 OIIa3BaHE HA OKOAHATA CPeAd
HU3UCKBA IIOCTOAHHU Pa3X0AU U AHTAXKUMEHTH OT cTpaHa Ha I'pymara, xaro
HECIA3BaHE HA HOPMATUBHUTE 3aAbAYKEHUA MOXKE AA AOBEAE AO 3HAYUTEAHH
HAKA32aHHUA U CIIMPAHE HA OChIIECTBABAHETO HA ACMHOCTH

ExoAormaaoro 3AaKOHOAQTEACTBO Ha PCHY6AI/IK21 B%AFapHH H3M1CKBAa OT Apy'}KCCTBaTa Ad
HpCAHpHCMaT pCAI/IL[a MCpKI/I OTHOCHO HpCAOTBpaTHBaHC, KOHTpOA 1 HaMaAfABaHE Ha paBAI/I‘IHI/ITC
BHAOBE SaMBPCHBaHC Ha OKOAHAaTa cpeAa. IToAauTnkara Ha prnaTa € Aa CIIa3Ba CTpI/IKTHO BCHYKM
HOpMaTI/IBHI/I 3AADAKEHUA U Ol“paHI/I"ICHI/IH, CB"bpS?lHI/I C OIla3BaHE€ Ha OKOAHAaTa cpeAa, KOETO €
CB"bpSaHO C IIOCTOAHHHA pa:sonH, BKAIOYHUTEAHO IIO HAaHI/IpaHC, MOHI/ITOpI/IHF H OTYETHOCT,
HpI/IBC)KAaHC %8 HO,A,A(bp)KaHﬁ Ha C”bOp’b)KCHI/IHTa B CHbOTBETCTBHC C HM3HCKYCMHTC CTaHAapTI/I 48
HOpMI/I, pCKyATI/IBaLII/IH Ha TCpCHI/I u 1.1 HesaBucumo or HPCAHPI/ICTI/ITC ACﬁCTBHH, aKO prnaTa
6T>A€ HpI/ISHaTa 3a OTTOBOpHa 3a HpI/I‘H/IHHBaHC Ha CKOAOTHYHH IIICTH, TA IIIC CACABA Aad 3AITAATH
O6CSIJ_I€T€HI/IH U TAOOM B 3HAYUTEAEH pasMep, HSKOU HEMHHI ACﬁHOCTH MOTraT Aa 6"b,A,ﬁT
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IIPEYCTAHOBEHHU, KOCTO MOKE CBIIECTBEHO A 3acerHe (DHHAHCOBOTO I CHCTOSHHE M OIEPATHBHI
pe3yATaTH.

rpyHaTa MO?KE€ Aad HEC YyCIIEEC Aa (l)I/IHaHCI/Ipa HAaHI/IpaHI/ITe CH KaAaITUTAAOBHU
paSXOAI/I U MHBCCTHUITNI

busnmecure ma I'pymara H3HCKBAT CBINECTBEHHM KAIINTAAOBH PAa3XOAM, BKAIOYHTEAHO
IIPOU3BOACTBEHH, CKCIIAOATALIMOHHHU, MAPKETHHIOBH, IIO OIA3BaHE HA OKOAHATA CPECAH U Ap.
I'pymata Ha XUMEMIIOPT OYaKBa 3HAYNTEAHA 9ACT OT TE3H PAa3XOAH Aa ObaaT (DUHAHCHPAHU OT
coocrBenn cpeactBa Ha I'pymara. [lpm meOaarompuATHAa HMKOHOMHYECKA KOHIOHKTYpa U
HACTBIIBAHC HA APYTH HEOAArOIPHATHH CHONUTHA MOXKE A2 CE HAAOKHU (PUHAHCHPAHE HA TE3H
Pa3XOAM IIPEHMYIIECTBEHO OT BBHIIHM HM3TOYHHIM. HfAma CHIYPHOCT AaAM  BBHIIHO
dpuHaAHCHpaHE e MOKE A OBAC IPHBACYCHO IIPH IIPHEMAHMBH yCAOBHA. MOKe A2 ce HAAOKH
I'pymrata Ha XUMHMIIOPT A2 PEAYLHPA MAAHHPAHUTE CH KAIINTAAOBH Pa3sXOAM M HHBECTHIIHM,
KOETO OM 3aCETHAAO HEOAATOIIPHATHO OICPATUBHUTE PE3YATATH M (DHHAHCOBOTO CHCTOSHHE HA

I'pymrara.

®unHancoBuTe pesyaratu Ha I'pymara 3aBucAT OT IIEHHTE HA PEAHUIIA
CypoBuUHHU (KaTO CypOB IIETPOA, HE(MPTOIPOAYKTIHUTE, IBPHO, MACAOAANHU
CeMeHa, PACTUTEAHH MACAA U AP.) U BAAYyTHHUTE KypCOBe

PuHAHCOBOTO CHCTOAHHE U PE3YATATHTE OT ACHHOCTTa Ha I'pyrara ce BAHMAAT OT Ia3apHUTE
IIEHN HAa CYPOBUA IIETPOA, TOPUBATA U HETOIIPOAYKTUTE, KOUTO €4 IIPEAMET HA MEHKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PASANYIHH APYTH (DaKTOPH N3BBH KOHTpOAa Ha ['pymara Ha XumumIiopr.
B mocaearmTe roAMHH 1 OCOOEHO IIpe3 HACTOAINATA TE3M IIEHH IIHPOKO BapHpAT.
[TpOABAKHTEACH CITAA HA IICHUTE HA IICTPOAHUTE IPOAYKTH MOMKE A4 AOBEAC AO HAMAAfBAHE Ha
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenrta Apyxectso “Ilpoyusane m Ao0mB Ha HedT 1 ras”. B
AOITBAHCHHE, HM3MECTBAHE HA IIOTPEOUTEACKOTO THPCEHE B IIOCOKA KbM APYTH CHEPIUHHHU
M3TOYHHIIM, IIOPOACHO OT TAOOAAHA KpH3a Ha I1a3apa Ha HETOIPOAYKIN, OM HMAAO KATO
IIOCACANIIA CBINECTBEH HeOAaronpuaTeH edekT Bbpxy mpuxoante Ha “Ilpoyusane m A0OuB Ha
HedT M ra3” M pecrekruBHO, Ha I'pymara. B chimoTo Bpeme pasxoAHTe 32 TOpHBA Ca BAKHO
Pa3XOAHO IIE€PO 34 TPAHCIIOPTHHUTE KOMIIAHUH Ha | pyrrara.

BoaatmanOCTTa Ha MEKAYHAPOAHHUTE IIEHH HA 3BPHO, MACAOAAMHHU CEMEHA, PACTHTEAHH
MACAQ U AP. OKa3BaT BAUAHHUE BbPXY IPHXOANTE U IIedarbata Ha 3bpHEHN XpaHu bbArapus, kato
MOTaT Aa AEHCTBAT KaKTO B IIOCOKAa HaMaAfiBAaHE HAa OOOPOTA M Map/KOBETE, TaKa M B IIOCOKA
YBEAHYABAHE PHCKA OT oIlepanuute (B YaCTHOCT OTYUTAHKH M BAMAHHETO HA ABIUKCHHETO HA
BAAYTHUTE KyPCOBE, Hali-Beue AOAApP/eBpoO).

AeitHocTuTre Ha I'pymara ca u3A0KEHHM HA PHCKOBE, CBBP3aHU C
ycaoBuATAa B bbarapus u perunona

I'pynara u3pbpimBa AeHiHOCT IpeAUMHO B bbArapus, koaro seue e uaeH Ha EC, HO Aocera ce e
KBaAHUIIIpara  OT  MEKAYHAPOAHHTE  HHBECTHTOPH  KAaTO  HOBOBDB3HHKBAIL  IIa3ap.
HoBoBb3HukBarurTe masapyu ca CBBP3aHH C ITO-BUCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
Ia3apH, BKAIOYMTEAHO, B HAKOM CAYYaH, CHINECIBEHU HPABHU, MKOHOMHYECKH W ITOAMTHYECKH
pHCKOBe (BUKTE TIO-AOAY pasaeAa Puckose, cevpsaru ¢ beacapus).

3a0aBAHe B pacreka HA HMKOHOMUKATA Ha DBATApHA, KAaTO PE3YATAT OT IIOAUTHYECKA HAHU
MKOHOMUYECKH (PAKTOPH (BBTPEIIHU UAHM BBHIIHH 32 CTPAHATA), IIIE AOBEAE AO CITaA B TBPCEHETO
HAa IIPOAYKTHUTE M ycAyrure Ha I'pymara. B wacrtHOCT, passuTuHero Ha HETaTUBHU
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MAaKpPOHMKOHOMMYECKH ITPOIECH (CITaA Ha AOXOAHTE, YBEAUYaBaHE Ha Oe3pabOTHIIATA, 3HAYUTEACH
CIIaA HA IIEHUTE HA AKTHUBHM, BKA. HEABIDKAMH HMOTH, BAOIIABAHE HA OHM3HEC KAMMATA K
OYaKBAHHATA, OOIA MAKPONKOHOMHUYECKA HECTAOMAHOCT U T.H.) B CTPAHATA MOKE Ad AOBEAEC AO
IIPEKU UAHM KOCBeHH eDeKTH BBpXy Kommanuu ot I'pyrraTa, kato:

BaormraBane Ha KpeAHMTOCIIOCOOHOCTTA Ha YacT OT KAHeHTHTe Ha LleHTpasna koomeparuBHA
OaHKa I AO YBEAMYABaHE HAa ACAA HA IIPOOAEMHHTE KPEAUTH B HeliHuA rnoptdeiia. CpImo Taxa,
3HAYNTEACH CIIAA B I[CHHUTC HA HEABIDKIMHTE HMOTH MOXKE Ad ObAE IPUYHHA 32 OOE3IICHKA HA
gacT OT obOesnedenuAra, npuern or LIKB. Peauma dakropu, BKAIOYHTEAHO pEryAaTHBHH
IIPOMEHH, MOTAT Ad IPUHYAAT baHkaTa Aa 3aAeAd ITOBede CPEACTBA 32 IIPOBU3HUH, KOETO OM AOBEAO
AO CITaA Ha I1edaAbaTa .

HamaasBane Temma Ha pacTesk Ha OCHUIYPHTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Hali-
Bede AOOPOBOAHUTE, HO CBHILO U IIPH 3aABAKHTEAHHTE),

HamaasBane keAaHHETO U BB3MOMKHOCTTA 32 YACTHH M OHM3HEC ITHTYBAHUA, OTPAHHYABAHE HA
TOBAPOOOOPOTA U IMOKYHNKHTE (B T.9. HA BHOCHU CTOKH) M Ap. OMXa Ce OTPAa3HAM HETraTHBHO HA
Om3Heca HA TPAHCIOPTHUTE KOMIIaHUH B I pyrraTa.

HeGaaronpuarHuTe MOAUTHYECKH MAHM HKOHOMHYECKH CBOUTHA B APYIH LEHTPAAHO- HAH
HM3TOYHOEBPOIICHCKH CTPAaHM MOTAT Ad HMAT 3HAYUTEAHO HETATHBHO BAHAHHE BbBPXY, OCBEH
APYrOTO, OpPyTHHA BBTPEIIEH IIPOAYKT Ha DbArapus, BBHIIHATA THPrOBUA U HKOHOMHKATA
n3o0mmo. MaBecTHTOpUTE CHINO TaKa TPAOBA Ad MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIINTE ITA3aPH CE
IIPOMEHAT ObP30 1 NHAOPMAITUATA, CHABPIKAINA CE B TO3H AOKYMEHT MOKE OBP30 Aa OCTapee.

YcnexsT Ha I'pymraTa 3aBucH oT HEWHHA T.HAP. “KAIOYOB’ mepcoHaA. AKO
I'pynmata He ycmee Aa mpuBA€YE W 3aABPIKH OIMTHH M KBAaAU(PHUIIUPAHHU
KaApPH, HEHHHUAT OM3HEC MOJKE A IIOCTPAAA

busrecst Ha I'pymaTa e 3aBuCHM B 3HAYHTEAHA CTEIICH OT IIPUHOCA Ha OIIPEACACH OPOIT AMIIa,
yYACTBAIIM B YIPABUTCAHUTE M KOHTPOAHH OPIaHM M BHCIINSA MEHHAXMBHT Ha ['pymara Ha
Xumumvrropt 1 Ha OCHOBHHUTE ABIIEPHI APYKECTBA U B HA-TOAfIMA CTEIIEH OT H3I'bAHUTEAHUTE
aupexkropu Ha Ipymara ma Xwumummnoprt. Hsama curyproct, de ycayrure Ha TO3H “KAIOYOB™
IIEPCOHAA IIIe OBAAT U 32 B ObACIIE HA pasnoroxkenne Ha I'pymara. Konkypennmara B bparapus
MEKAY paborosareAntTe OT (DMHAHCOBHA M APYIHM CEKTOPH 332 Ka4eCTBEH IIEPCOHAA € MHOTO
cepmosHa. YcuexbT Ha I'pymara Ime 3aBHCH, OTYACTH, OT HEHHATa CITOCOOHOCT AQd 3aAbpkKa M
MoTHBHpa Te3nm Anna. HespsmoxbocrTa Ha I'pyrmata Aa IIOAABPKA AOCTATBYHO OINTEH U
KBAAMDUIIIPAH ITEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYECKU IO3ZUIIMU MOKE Ad HMa
3HaYNTEACH HeOAaronpuAreH edeKT BBpXy AelHOCTTa Ha Ipymara mHa XuMEMIIOPT,
ONEepPATUBHUTE PE3yATATH U (PHHAHCOBOTO My cbcrosHue. [lomacrosmem I'pynara He moaabpixa
3aCTPAXOBKA “KAFOYOB IIEPCOHAA”.

3acTpaxoBaTE€AHOTO IIOKPUTHE Ha AECHHOCTTAa M aKkruBuTe Ha I'pymara
MOKE AA CE OKA>KE HEAOCTATBYHO

CTpﬁMﬁ)K%T Ha prnaTa Ha XI/IMI/IMHOpT € Aa HOA,A,"bp)KZl AACKBATHA W HMKOHOMHMXYECCKH
C(pCKTI/IBHa 3armTa Ha aKTHUBHUTE U ACﬂHOCTHTC Ha prHaTa. Hsama CI/IprHOCT 069.‘16, qc
SaCTanOBaTﬁAHOTO HOKpI/ITI/IC e € AOCTATbYHO, 3a A4 HOKpI/I€ B 3aAOBOAHTEAHA CTCEIICH
CBCHTYAaAHUTC 3ary61/1 HpI/I HACTbIIBAaHEC Ha 32.CTp21XOB21TCAHI/I CT;6HTHH, HaHpI/IMﬁp HpOI/ISBO,A,CTBCHI/I
aBapI/II/I, HpCKBCBaHC Ha ,A,CfIHOCTTa, HpI/IpOAHI/I 6€ACTBI/IH U €CKOAOTHYHU ITICTH.
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I'pymmara Ha XuMuUMIOPT onepHUpa B CHAHO PEryAHpaHa CpeAa U IPOMEHH
B IIPUAOKHMOTO 3aKOHOAATEACTBO, B TBAKYBAHETO HAM HPAKTHUKATA IIO
MpHUAaraHe Ha 3aKOHOAATEACTBOTO, MAU HecbhoOpazaBaHero Ha I'pymara c
TOBA 3aKOHOAATEACTBO MOTAT A4 OKaXKAT ChIIECTBEH HeOAaronmpuaTeH edexr
BBPXy HETO

BbBerxaaneTo HA HOPMATHBHU OTPAHHYEHMA OT CTpaHa Ha BbArapckara HapoAHa OaHKa MOKe
Ad OIpaHHYH BB3MOMKHOCTHTE Ha lleHTpasna kooreparnsHa Oamka 3a pacrex. Hebaaronpuaram
HM3MEHEHHA B 3aKOHOAATEACTBOTO (HAIPUMEP HAMAAABAHETO HAHM IIPEMAXBAHETO HA AAHBUHUTE
OOACKYEHHA 3a OCHIYPABAIIIUTE CE) OMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHTYPHUTEAHATA CHCTEMA, KOCTO II[e CE OTPa3M HEOAATONPHATHO HA IEHCHOHHNUTE KOMIIAHUIU B
I'pymrara.

[IpomAHa HA IIOAHTHKATA HAa ABpPKaBaTa II0 OTHOIIEHHE Ha ITPEAOCTABEHHTE KOHIIECHH 32
AOOMB Ha HedT M ra3 OHM HMMAAO HEraTHBHO OTPAKEHHE BBPXY ACHHOCTTA Ha APYKECTBOTO
“I'lpoyuBane u A0OuB Ha HedT 1 Ta3”.

[Ipomana Ha ITOAMTHKAaTAa Ha Abp:KaBaTa IO OTHOIIEHHE HA CMECBAHETO HAa OHOrOpHBa C
ropuBa OT HE(TEH ITPOU3XOA, KAKTO M CBBP3aHUTE C TOBA YTBBPACHH CPOKOBE B HOPMATHBHHUTE
aKTOBE, O MMAAO HEraTuBeH e(PEKT BBPXY OBACIINTE IIPUXOAU HA 'SbPHEHHU XpaHU DbArapms'

AA.

Cucremara Ha I'pynara Ha XuMuMIiopT 3a mpuaaragHe Ha
3aKOHOAQTEACTBOTO MOJKE Ad CE€ OKAXKE HE AOCTATHYHO €(PEKTHUBHA

Crocobnocrra Ha I'pymata ma XHMEUMIIOPT Aa OTroBaps HA H3NCKBAHUATA HAa BCHYKH
OPUAOKHAMH 32KOHU M IIPABUAA AO TOAfIMA CTENEH 3aBUCH OT CH3AABAHETO M IOAADPIKAHETO HA
CHCTEMU M IIPOLEAYPH 32 CBOTBETCTBHE CHC 3AKOHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
U TpeAoCTaBiHe Ha HHQOPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHTEHTa A2 3aABPKH
KBAAMHUIIIPAH IIEPCOHAA IIO IIPUAATAHE HAa PErYAATHBHHTE M3HMCKBAHUA U 32 yIIPAaBACHHE Ha
pucka. MeHHAKMBHETET Ha I'pymaTa Ha XUMHUMIIOPT HE MOMKE A TAPAHTHPA HA IOTEHIMAAHHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMHU U IIPOLEAYPH ca HATbAHO edpektuHH. ['pyrraTa Ha XuMuMIIOpT €
OOEKT Ha HMHTEH3UBEH HAA30P OT PEryAaTUBHHTE OPIaHM, BKAIOUYBAIL PEAOBHH IpoBepku. B
CAy9all Ha ACHCTBHTEAHO HMAM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBuAara, I'pymara Ha
XUMHMIIOPT MOMKE A2 ObAC OOEKT Ha Pa3CACABAHE B PAMKHTE HA aAMHUHHUCTPATUBHH U CHACOHU
IPOU3BOACTBA, KOMTO MOIAT A2 MMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTEAHU HAKA3AHUA UAW
BOACHETO Ha CBAECOHH A€AQ CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XuMHMIIOPT 32 OO0esIneTeHuA. BcAko OT Te3nm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTEAEH
HeOAaronpuATeH edeKkT BppXy AeiiHOocTTa Ha I'pymaTa Ha XUMHMITOPT, HMHAKA Ha APYKECTBOTO,
PE3YATATHTE OT OllepanuuTe 1 PUHAHCOBOTO MY ChCTOSHHE.

ANKBHUAEH PHCK

AMKBUAHHAT PHCK IIPEACTABAfABA PUCKBT Ipylara Aa He MOKE Aa IIOTACH CBOHTE 3aABAMKEHUA.
I'pymara mocperma Hy:KAUTE CH OT AHMKBHAHH CPEACTBA, KATO BHIMATEAHO CAGAHM ITAAITIAHHUATA ITO
ITIOraCUTEAHHTE IIAAHOBE Ha ABATOCPOYHHTE (DHHAHCOBU 3aABAKCHUA, KAKTO U BXOAAIIHUTE U
HM3XOAAITH ITAPUYHH ITOTOIH, BB3HHKBAIIIM B XOAAa Ha OllepaTmBHaTa AeHHOCT. Hymawmre or
AMIKBHAHH CPEACTBA CE CACAAT 32 Pa3SAHYHHU BPEMEBU IIEPHOAH - €KEAHEBHO U E€KECEAMUYHO,
KakTO M Ha Oazara Ha 30-AHeBHHM mporHO3n. HyxAnmTe OT AMKBHAHH CPEACTBA B ABATOCPOYEH
mAaH - 3a mepuoan ot 180 m 360 Axm, ce onpeaeaaT meceuno. Hyxaure oT mapuaHu cpeacTsa ce
CPaBHABAT CHC 3aEMHTE HA PAa3IOAOKEHHE, 3a Ad ODAAT YCTAHOBEHU H3AHINBIN HAU ACHHUIUTH.
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To3n aHAAN3 OIPEACA AAAH 3AEMHTE HAa PA3IIOAOKEHHE IIE Ca AOCTATBYHH, 3a Ad IOKPHAT
HyxAUTe Ha ['pymara 3a mepmoaa.

I'pymara Abp/KI ITAPHYHN HAAMYHOCTH, 32 Ad IOCPEIa AHKBUAHITE CH HYKAH 34 IeproAn A0 30
AHE. CpeAacTBa 32 ABATOCPOYHHTE AUKBHAHH HYKAH C€ OCHIYPABAT 9UPE3 3a€MU B CHOTBETHHSA
pasMep 1 IPoAaKOa Ha ABATOCPOYHI (DHHAHCOBHU AKTHBIL

B®B Bpb3Ka CBC CKAIOYEH AOTOBOP 32 OOAHTAIIMOHEH 3a€M OT APYXKeCTBO OT I'pymara Ha
Xuvummopt AA, nMa BB3MOXKHOCT CbraacHo Ycaosume 8 (c) or Vcaosuara (Terms and
Conditions) ma m3paseHmre Ha 22 asryct 2008 r. obAuranmmm OT XOAAHACKOTO APYMKECTBO
Xuvumvmopt Xoaasaua b.B. (¢ eaHoamden coOcrBeHmk Ha Karmmrasa ,, Xumumiopr’ AA) B
pasmep Ha 65 000 000 eBpo, 7% AnxBa M 3aMEHHMI 3a OOMKHOBEHH aKIIUK HA ,, XUMHMITOPT AA
(mapuuann ,,O0AuramuuTe”), BCEKM OOAUTAIIMOHEP HMa IIPAaBOTO (OIIIHATA) A IIPEAABH 32
HM3KyIyBaHE Ha eMHTEHTA XnMuMIropT XoaAasaudA b.B., Bcrmukn mam wact ot mpurexasanuTe OT
cboTBeTHHA OOAHUTanoHep OOAHUTAIIIH, KATO IIPABOTO MOKe Aa ce yupaxkau Ha 22 asryct 2010.

OO61m puckose

HoBopb3HuKBaImu nazapu

MuBecTnTOpUTE HA HOBOBB3HUKBAIIINTE ITa3apH, KAKBBTO € bbArapus, TpaoBa Aa cbh3HaBar, de
TE3M I1a3aPH Ca OOEKT Ha ITO-TOAAM PHCK OT TO3HM Ha ITO-Pa3BUTHUTE ITa3apH, BKAIOUBAIL B HAKOH
CAYYaW 3HAYUTEAHH IIPABHH, MKOHOMHYECKHM M IHoAUTHYeckH puckoe. OceH TOBa
HEOAATOIIPUATHOTO ITOAUTHYECKO MAM MKOHOMHYECKO PA3BUTHE B APYIH ABP/KABH OH MOTAO Al
MMa 3HAYUTEAHO HeraTuBHO BAmAHHE BbpXy BBII ma bobarapms, meitmara BBHIIHA THProOBHA 1
HMKOHOMHKA Kato IfAAO. MHBecTuTOpHTE TpAOBA A2 IIPOABABAT OCOOCHO BHUMAHNE IIPH OIICHKATA
Ha CBIIECTBYBAIIUTE PUCKOBE M TPAOBA Aa B3EMAT COOCTBEHO PEIICHHE AAAH, IIPH HAAMYHIETO Ha
TE3M PHCKOBE, HHBECTHPAHETO B AKIIHHTE € IIOAXOAAImO 3a TaX. Haif-obmo kasawno,
MHBECTUPAHETO B HOBOBB3HHKBAIIIN 11a3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIUTHH MHBECTHTOPH,
KOHMTO HAITBAHO OIEHABAT 3HAYEHUETO Ha IIOCOUEHHTE pruckose. MHBecTuTopHTe TpAOBA CBHITIO A2
HMAT IIPEABHUA, Y€ YCAOBHATA HAa HOBOBB3HHUKBAIIINTE IIA3aPH CE IIPOMEHAT O'bP30 M CAEAOBATEAHO
nHAOPMAIUATA, CHABP/KAINA CE B TO3M AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHU C OBATAPCKUA A3aP HA HEHHHU KHIDKA

BB3moxHO € HHBECTHTOPHTE AQ PA3IOAATAT C ITO-MaAKO HMHMOpMAIuA 3a OBArapCcKus Imasap
Ha IIEHHU KHIDKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HAa APYTH IIa3apH Ha IEHHHU KHrnKa. KIma
pPasAMKa B PEIYAHPAHETO M HAA30pa Ha OBATApCKUSA I1a3ap HA IICHHH KHITKA, U B ACHCTBHATA Ha
MHBECTUTOPUTE, OPOKEPHUTE U APYTHTE IAa3aPHH YIACTHUIIM, B CPABHEHHE C ITa3apuTe B 3alraAHa
Espona n CAILl. Komucusra 3a pUHAHCOB HaA30p CAEGAH 33 PasKpHUBAHETO HA MH(OPMAIUA U
CIIA3BAHETO HA APYIUTE PEIYAATHBHU CTAHAAPTH HAa OBATAPCKHA I1a3ap Ha IEHHH KHITKA, 32
CIIA3BAHETO HA 3aKOHHTE M M3AaBa HAPEAOH H yKa3aHUA 3a 3aABAKCHUATA OTHOCHO PasKpUBaHE Ha
na@OpPMAIUS, THPIOBUATA C IIEHHH KHIDKA IIPH HAAUYHETO HA BBTPEITHA MH(OPMAIIHA U APYTU
BBIpOCH. Bce mak e BBb3MOKHO A2 HMMa IIO-MAaAKO HIYOAHMYHO AOCTBIIHA HHMOpManud 3a
OBATAPCKHTE APYKECTBA, OTKOAKOTO OOHMKHOBEHO CE€ IIPEAOCTaBSl Ha Pa3sIOAOKEHHE Ha
MHBECTUTOPUTE OT IYyOAUYHHUTE APY/KECTBA HA APYTHTE IIa3aPH Ha IIEHHHU KHITKA, KOETO MOXKE Ad
ce OTpas3H Ha I[EHATA HAa AKITHHTE.
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Bbrarapckara ¢oHAOBa Oopca € 3HAYUTEAHO IIO-MaAKa U II0-CAa00
AVMKBHUAHA OT MAa3apUTEe HA IIEHHU KHIDKA B HAKOU APYTH AbP>KaBHA

Brarapckara poHAOBa GOpCa € 3HAYUTEAHO IIO-MAAKA H IIO-CAA00 AMKBHAHA OT ITA3apUTE HA
LICHHU KHIDKA B HAKOH APYTH cTpaHu, KakButo ca Te3n B CAILLL u 3amasna Eporra.

KoM mapr 2010 r. axmum ma 400 Apyxectsa ca peructpupanu 3a Teprosus Ha b®Pb, 23 or
KOHUTO Ca perucrpupanu 3a Toprosusd Ha Odmunmasen masap, 311 ma Heodurmasen masap, a 66
ApYyKecTBa ca peructpupany Ha [lazapa Ha ApyKecTBa ChC CIEIIMAAHA MHBECTUIIMOHHA IICA.

KbMm mapt 2010 1. mazapHara KaluTaAH3aIusa Ha APyKecTBaTa, ThpryBanu Ha bPb, Bp3ausza Ha
3 327,621 man. AeBa Ha Odunmasen mazap, 6 304,663 man. aesa Ha Heodurmansen mazap u 1
400,695 mAH. AB. Ha [Ta3ap Ha ApyKecTBa ChC CIEITMAAHA MHBECTHIIMOHHA IICA.

ChIIeBPEMEHHO, MHOTO MaABK OPOM APY/KECTBA IIPEACTABAABAT TOAAMA 9Y4aCT OT IIa3apHATA
KAITUTAAM3AIUA U 3HAYUTEAHA 4YacT OT ThpryBaHmTe obemMum Ha bbarapckara domaosa Gopca.
Hruckara AMKBHAHOCT BOAH B AO APYTH 3aTPYAHCHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOHTO CBIIO TaKa € VA3BHM OT CIICKYAATHBHA ACHHOCT, THH KATO AMKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HECKA, 9€ IICHUTE MOTaT A2 OBAAT MAHHUIIAHPAHH OT OTHOCHTCAHO MAAKH CACAKH.
CAeAOBAaTEAHO, HAMA TAPaHIMA, 9¢ AKIMHTE e Ce THPIyBAT aKTUBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA HA IICHATA MOKE A4 HAPACHE.

Puckose, cepp3anu ¢ bearapua

IToAmTHYECKHM PUCKOBE

B ycaoBmATa Ha MemAyHApOAHA (DUHAHCOBA M HKOHOMHYECKA KpH3a, OOMYAliHHTE
ITOAUTHYIECCKH PHCKOBE MMAT AOITBAHHTEAHA TEKECT, N3PA3ABAINA CE€ B HABPEMEHHATA U aACKBATHA
peaknma Ha IOAUTHYECCKUTE CTPYKTYPH, 3aKOHOAATEAHATA M H3ITBAHHTEAHATA BAACTH KbM
nkoHommudeckara oocranoska. IIpes 2010r. ce ouakBa Aa ce IIPOBEAAT PEAOBHHUTE IIPE3UACHTCKU
n300pu.

CpeA IIOAMTHYECKHTE PHUCKOBE Ca M YCHENTHOTO IIPOABAKABAHE HA HHTCIPUPAHETO HA
bearapus B EC. Ilpuemanero Ha crpanara Hu B EC Aermrumupa umkoHoMmdecknte pedpopmu,
KOHTO OfiXa IIPEAIIPHETH B HMETO Ha HHTerpanufAra Ha crpaHara B OOmmuocrra. B ObAcmie
NKOHOMHYECKHAT PACTekX IIE 3aBUCH OT TIOAMTHYECKATa BOAA 32 IIPOABAKABAHE HA
HKOHOMIYECKUTE pedpOPMHU M BBBEKAAHETO Ha HaH-AOOpHuTe masapHH npaktuku Ha BEC, kKakro n
OT OTPAKEHUETO BBPXy OBArapckaTa MKOHOMHKA Ha paspasurara ce mpes 2008 r. dpunancosa
kpu3sa. CIIocoOHOCTTA HA IIPABUTEACTBOTO Ad IIPOBEHKAA IIOAUTHKA HACHPYABAIIA HKOHOMHYECKIA
pacTeX 3aBHUCH KAaKTO OT CTEIIEHTa, AO KOATO YAECHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
A CH CHTPYAHHYAT B IOUYAAPHU3HPAHE Ha IPEAIpUeTHTE pedOPMH, Taka U OT e(PEKTUBHOCTTA U
OBP30TO IPHAAraHE HA H3TOTBEHU OT IIPABUTEACTBOTO AHTUKPU3UCHH MEPKH H OT TAAAKOTO
IIpEMUHABAHE Ha BAACTTA KbM HOBOTO IIPaBHTEACTBO cAeA m3bopure. Hama curypmoct, de
IIPOMAHA B AAMHHHCTPAITUATA HAMA Ad AOBEAE AO 3HAYUTEAHA U PA3KA IPOMAHA B IIOAUTHIECKUTE
U MKOHOMIYECKUTE YCAOBHSA B CTPAHATA, KOETO MOMKE A4 HMMa CHINECTBEH HEOAArONPHATEH eeKT
BBPXy AcHHOCTTa Ha I'pymara Ha XUMHMIIOPT, OIEPATUBHHUTE PE3YATATH U (DHHAHCOBOTO MY
CHhCTOSHHE.

Hacrosmara ObArapcka IIOAUTHYECKA CHCTEMa € YA3BHMAa OT HMKOHOMUYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmute U YACHCTBOTO B EC, IOpaAn HEPEAAMCTHYHU OYaKBAHUA, KAKTO U
CONMAAHA HECTAOHMAHOCT H IIPOMEHH B IIOAUTHKATA HA IPABUTEACTBOTO, OPraHU3UPAHATA
IIPECTHIIHOCT U KOPYIILIUATA, BCAKO OT KOHMTO MOKE Ad MMa 3HAYHTEAECH HEOAArONPHATEH ePeKT
BBpPXy AcfiHocrTa Ha I'pymara Ha XUMHMIIOPT, OIEPATUBHHUTE PE3YATATH U (PUHAHCOBOTO H
CBhCTOAHHE.
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HMxoHOMHIYECKH PUCKOBE

Karo mAkom Apyrm crpaHu B HpexoA, bbArapmsa mma 3HAYHTEACH TBPIrOBCKU AepuUIUT U
AeHUIINT IO TEKyIlaTa CMETKA. DbArapma mMa MKOHOMHKA OT OTBOPEH THUII M Pa3sBUTHETO M
3aBHCH IIPAKO OT MEKAYHAPOAHUTE ITa3aPHU YCAOBHA, KOHTO IIPE3 IIOCACAHHTE TOAMHH OfAxa
OAaronpuATHH. B TO31 cMuchA paspasmaara ce ot cpeaara Ha 2008 roanHa cBeTOBHA (PHHAHCOBA
KpH3a Ce OTpa3fAiBa HEraTHMBHO HA CTOIIAHCKATA KOHIOHKTypa B CTpaHaTa, Hali-Bede IO AMHHA Ha
HAMAAfBaHE Ha M3HOCA M CIIaA B IIPUTOKA HA UY/KAU KAITUTAAH, KOETO PedACKTHpPa BBPXY
MHBECTUITMOHHATA AKTUBHOCT, HUBOTO Ha Oe3pabOTHIIA B AOXOAH, BBTPEIIHOTO IOTpEOACHHE U
AOBEAE AO OTPHIIATEACH peareH HKOHOMUYecKH pactexk. Orpunareanusar puer Ha BBIT o1 -3,5%
rpe3 mwepBoTo TpuMeceune Ha 2009 r., -4,9% mnpes Broporto tpmmeceune u -5,4% 3a TperorTo
Tpumeceune AoBeae Ao perecusa mpe3 2009 r. bearapckara mkoHOMHEKa Oerrre 3acerHara OT
cBeTOBHATA (PMHAHCOBA KPH3a C M3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHUA Ha CBHBAIIOTO CE
BBHIIIHO IOTPEOACHHE U PA3KO HaMaAeAnTe (DUHAHCOBU IIOTOIH KBbM CTPaHATA, BKAIOYUTEAHO U
ITYM. Te3u dakropu, HapeA CbC CBUBAHETO M HA BBTPEIIHOTO IOTPEOACHHE, AOBEAOXA A0 -5,9%
orpurareseH pacrex Ha BBIT u mpes ugerspproro tpumeceune nHa 2009r. B cpmmoro Bpeme e
OCOOEHO BAKHA U CKOPOCTTA, C KOATO HMKOHOMHKATA IIE 3aII0YHE A4 CE BB3CTAHOBABA CAEA
BB3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOACH ITAQH.

B aAombAHeHHE KBM pasTACAAHHTE IIO-TOPE IOAUTHYECKH PHCKOBE IO OTHOIICHHE
CIPABAHETO C KPHU3aTa, CACABA A4 CE€ OTOEAEKH, 4e OH3HEChT B DbArapmsa mma OTHOCHTEAHO
OrpaHHYEHa HCTOpUA Ha (QYHKIMOHHUpPAHE B CBOOOAHH IIa3apHU ycAoBuA. B cpaBHeHme c
KOMITaHHNTE, (PYHKIIMOHUPAIIN B CTPAHNTE C PA3BUTA I1a3apHA HKOHOMUKA, ObATApCKHTE (DUPME
B ITO-TOAfIMA CTEIIEH CE€ XAPAKTEPU3UPAT C AMIICA HA YIPABACHCKM OIMT B ITA3aPHU YCAOBHA N
OTPAaHMYEHN KAIIMTAAOBH PECYPCH, C KOHTO AA Pa3BUBAT CBOMTE OIIEPAIINM, KAKTO M C HHUCKA
epeKTHBHOCT Ha TPYAQ.

bpArapua nma orpaHIYeH KaImaluTeT Aa IIOAABPKA CTAOMAHA ITa3apHATA CUCTEMA, KATO B TO3H
CMHCBA OT KAFOUYOBO 3HAYEHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHUS PEKHM H
aosepuero B Hero. Ilpes despyapu 2009 r. OBArapckOTO HIPABUTEACTBO 3afBH HAMEPCHUSA
Baayraus Gopa Aa ce 3amasm A0 BAm3aHeTO Ha bobarapus B Epposonara. [lpes coimmsa mecerr
BOACIIIM ITAPTUH OT OIIO3HIIHATA CHIIO CE OOEAMHHXA OKOAO HEOOXOAMMOCTTA BaayrHusaT Oopa 1
CErarrHuAT (PUKCHPAH KypC Ha A€Ba KbM €BPOTO Ad OBAAT CHXPAHEHH AO BAH3AHETO Ha CTPAHATA B
EBposonara. Ilpes mapr 2009 1., B cBOoe OOpBIIEHHE KBM HHBECTHIIMOHHATA OOIIHOCT,
yupasureadr Ha BHDB 3agBm, ue 6e3 3HadyeHme Ipe3s KakBO NPHCIOCOOABAHE INE IIPEMUHE
ObATapCKAaTa MKOHOMHKA BCAGACTBHE Ha TAODAaAHATA (PHMHAHCOBA U MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE ITI€ CE OCBIINECTBH B PAMKHTE Ha CHINECTBYBAIIMA PEKUM Ha ITAPUYCH CHBET U
IIPH CBINECTBYBAIIIOTO HUBO Ha BaAyrHuA kypc ot 1,95583 aB. 3a 1 eBpo, kato HabAerma, ge
bbArapus Hima Aa IpaBu HUKaKBU €KCIIEPHMEHTH M AA CIIEKYAHPA C BAAYTHUA CH PEKHIM, KOHTO €
KPalbI'bAHHUAT KAMBK Ha ODBATAPCKATA MAKPOMKOHOMHYECKA M (DUHAHCOBA CTAOMAHOCT.
Kpeaurauar peirunr Ha boarapus e BBB abarocpoden mo ckasara ma Standard & Poor’s, kato
ma 01.12.2009r. mepcrektuBaTa OT OTpHIIATEAHA O€ IIOBHINEHA Ha CTaOmAHA. KpeauwrHuAT
pefirunr Ha bbarapua e Baa3 aparocpouen mo ckasara ma Moody’s, karo ma 21.01.2010r.
PEHTHHIOBATA Ar€HIINA IIOBUIIH IIEPCIEKTUBATA OT CTAOMAHA HA IIOAOKHTEAHA.

Ceraacao Cpeanocpounara duckasna pamka 3a nepumosa 2010-2013 r., oaoOpena ot
OBATapCKOTO IPABHTEACTBO B Kpad Ha Mecer aBryct 2009 r., ocHOBHara IieA Ha (pHCKaAHATa
IIOAUTHKA ITe OBAE IIOAABPIKAHETO Ha OaAaHCHPaH OIOAKET Ype3 OCDINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYpHU pedpOpMHU U ITOBUIITaBaHE ¢(DEKTHBHOCTTA HA ABP/KABaTa.

Aetirocrra Ha I'pymara Ha XUMHUMIOPT, PE3yATaTuTe OT ACHHOCTTA U (PUHAHCOBOTO MY
CHCTOAHHUE B 3HAYHTEAHA CTEIIEH 3aBUCAT OT CHCTOAHUETO HAa O'bATapCKaTa HKOHOMHUKA, KOETO Ha
CBOH peA ce OTpa3fBa Ha PACTEKA HA KPEAUTHTE, AUXBEHHTE Pa3XOAU H CIIOCOOHOCTTA Ha
KAMEHTHTE Ad M3ITBAHABAT 3aABAKEHHUATA CH HaBpeme. BcAka HeraTmBHA IIPOMAHA B €AUH HAHU
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IIOBeYe MAKPOUMKOHOMHUYECKH (PAKTOPH, KATO AMXBEHHUTE HHUBA, KOUTO CE BAHAAT OT AMXBEHHTE
nuBa B EBposonara 1o cmAata Ha IpaBHAaTa Ha AeHcTBamuA B DbArapusa BaAyreH OOpA,
nH@AAIMATA, HABATA HA 3alIAATHTE, Oe3pabOTHIATA, UYKACCTPAHHUTEC HHBECTUIHMH U
MEKAYHAPOAHATA THPIOBHA, MOTAT A UMAT CHINECTBEH HEOAATOIPHATEH ePEKT BBPXY ACHHOCTTA
HA EMHTEHT2, OIIEPATUBHUTE My PE3YATATH U (PHHAHCOBO CHLCTOSAHHIE.

AaxbuHo o0Aarane

AaH’BHI/ITe, ITAAITIaHT OT 6’]3AF3PCKPIT€ "I'pr“OBCKI/I CY6€KTI/I, BKAXOYBAT AAHBIT HpI/I N3TOYHUKA,
MecTHH (OOIIMMHCKN) AAHBIIM U TAKCH, AAHBK BBPXy KOPIIOPATHBHATA II€4aAba, AAHBK AOOaBeHA
CTOI>‘IHOCT, AKIN31, M3HOCHM W BHOCHH MHTA B MMOTHHU AAHDBIIH. Hpes IIOCACAHUTC TOAWUHH, B
YCAOBI/IHTB. Ha MC}KAyHapOACH n B’bTPCLHCH MNKOHOMMWYCCKIN paCTC}K, HAKOAKO HpaBHTCACTBa
HpeAHpI/ICXa MepKI/I KbM OHTI/IMI/ISI/IpaHC U HaMaAfABAaHC Ha AaHDbYHATA TCKECT KaAKTO B’pry
CTOIIAaHCKUTC CY6CKTI/I, TakKa U Brpry Fpa)KAaHI/ITC. B YCAOBI/IHTa Ha HWKOHOMMYECCKaA KpI/I3a
BB3MOXHOCTUTE 3a AOITbAHUTCAHO HAMAaAfABAHC HAa AAHbYHATA TCKECT Ca CUAHO OI‘paHI/I"ICHI/I, KaTo
e BB3MOKHO U OOpBIINAHE Ha IIpoileca (Upe3 YBEAHYABAHE HA AAHBYHATA TEKECT HAU UpPE3
HaMaAABaHE OOeMa IIPEAOCTABAHN OT AbPKABATA YCAYIH, HHBECTULINH U AD.).

ITpucseaunaBanero Ha bearapma xeMm EBpomelickua cbr03 AOBEAE AO
yBEAMYE€HA KOHKYPEHIINA U AOITbAHUTEAHU U IO-YTEKHEHH PEryAaLIUN

Caea npucbeaunsaaneTo Ha bearapus Ha 1 aayapu 2007r. B EBporerickus ¢bro3 32 eMUTEHTA
€ HAAWIlE KOHKYPEHTEH HATHCK OT CTpPaHa KOMIIAHHMHUTE, Pa3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHTA2 AEHHOCT Ha eAMHHUOA naszap. IIpmemanero ma crpamara B EBpomelickua cbro3
AOBEAE AO HApACTBAHE HAa KOHKYPEHIIHATA 332 EMHTCHTA, ThH KAaTO IPH IPEMaxBaHETO M
HAMaAfIBAHETO Ha OaprepHTe HOBU KOHKYPEHTH OT APYIM CTPaHH YACHKH HABAA30Xa Ha
ObArapckuA Imasap. ToBa BOAM AO HaAMaAfBAaHE Ha IPHXOAHMTE M Iredarbara Ha I'pymara. Ot
APyTa CTpaHa, XapMOHH3HPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C ITPAaBHHTE AKTOBE Ha
EBporreiickuss  cbrO3 32  KOHKYPEHIIHATA € HAAOKHTEAHO, KAaTO BCAKA IIPOMAHA B
3aKOHOAQTEACTBOTO AOBEAE AO HeoOxoAmmocTTa Emmrenta aa ce  cpoOpassBa ¢
AOITBAHHTEAHH U ITO-OOPEMEHUTEAHH IIPABHAA.
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5) AOITbAHUTEAHA HWH®DOP A 3a mepBOTO uMeceune Ha
2010r.,chrAaCHO M3MEHEHHUATA B U3WCKBAHUATA HA YA.33, aa.l, 1.6 or HAPEAFBA Ne 2 or
17.09.2003 r. 3a mpocmeKTUTE IPU MYOAMYHO HPEAAATAHE M AOIIYCKAHE AO THPIrOBUA HA
PEryAupaH ma3ap HA EeHHU KHIDKA U 32 Pa3KPUBAHETO HA MH(OPMAIMA OT IyOAMYHHUTE

APY2KECTBA 1 APYTUTE EMUTCHTH HA INCHHU KHIDKA

51 MHWMudopmanua 3a NpoMEHUTE B CYETOBOAHATA ITOAMTUKA IIPE3 OTUECTHUA IIEPHOA,
NPUYUHATE 334 TAXHOTO HU3BBPHIIBAHE M IO KAKBB HAYWH C€ OTPA3ABAT HA
duHAHCOBUA PE3yATAT B COOCTBEHHA KanmTaA Ha I'pynara Ha emuTeHTA

Hama macTpimam mpomeHn

5.2 Hudopmanua 3a HACTBIIUAN IIPOMEHN B MKOHOMHYECKATA IPylia Ha XUMHMIIOPT, aKO
y4acTBa B TAKaBa Ipyna

Bemuku cpmmectBenn nmpomenn HacTbIuAK B I'pymara Ha Xumummoprt AA 3a meproaa ca
00XBaHATH B.5.3 OT HACTOAIIIUA AOKYMEHT.

5.3. Hudopmanua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IPOMEHU B pPaMKHUTE Ha
€MHTEHTa, KaTO IIpeoOpa3yBaHe, IPOAAKOA HA APY’>KECTBA OT MKOHOMHMYECKATA I'PyIia,
AIIOPTHU BHOCKU OT APY>KECTBOTO, AABAHE II0A HAE€M HA HMYIIECTBO, ABATOCPOYHH
WHBECTUIINH, IIPEyCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproAa HAMA HACTBIIMAO IIPEOOPA3yBaHE B paMKUTE Ha I pyrraTa; .

5.3.2. Mudopmarusa 3a HACTBIHAUTE IIPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
nuBectuimy Ha ['pymara:

5.3.2.1. B pamkure Ha IEpHOAA HA IIEPBOTO TpUMeceurne XUMUMIIOPT € mpoaas  17.60 %
or KammTaAa Ha MeBectmimonna kommmanus l'anara AA, ¢ KOETO yJacTmeTo My HaMaAfBa AO
4.47%.

5.3.2.2. 3a nmepnoaa Ha TpuMeceuneTo ['pymara e HaMaAmAa y9acTHEeTO cu B XOAAUHT HOB
Bek AA a0 1.11% ot kammrrasa my.

5.3.2.3. B pamxure na nepuosa C Perrenne ma CI'C Nel2 or 08.01.2010 roa. mo ¢. A. Ne
13906/2000r. ,AVKOMA T'APAHT - BBAT'APUA - AOBPOBOAEH ITEHCHMOHEH
®OHA”, ypasassan ot I[TOA ,AVKONA 'APAHT - BBATAPUA”AA, ce IIpeoOpasyBa upe3
sanBane B AOBPOBOAEH INTEHCHMOHEH ®OHA ,,lIIKb - CMAA”, ynpasassan ot I[TOAA
H»LIKB - CMAA”AA, C Pemrerne ma CI'C Nell or 08.01.2010 roa. mo ¢. A. Ne 1820/2001r.
L,AVKOMA T'APAHT - BBATAPMA - VHUBEPCAAEH ITEHCHMOHEH ®OHA”,
yupasAgBan ot [TOA , AVKONA 'APAHT - BBATAPUA”AA, ce IIpeoOpasyBa upe3 BAUBAHE B
VHUBEPCAAEH ITTEHCHMOHEH ®OHA ,,JIKb - CMAA” yopasassan or ITOAA ,LIKDb -
CUAA”AA, C Pemrenne ra CI'C Nel2 or 08.01.2010 roa. mo . A. Ne 14531/2000r. L, AVKOINA
I'APAHT — BBAT'APUSA — ITPOPECHMOHAAEH ITEHCHMOHEH ®OHA”, yupasafBan OT
[TOA ,AVKOMA TAPAHT - BBATAPUAAA, ce IIpeoOpasyBa dYpe3 BAHUBAHE B
[TPOPECHMOHAAEH TTEHCHMOHEH ®OHA ,,LIKb - CMAA”, yaopasassau ot ITOAA ,,LIKb
- CHUAA”AA TIPM  TIPEOBPA3YVBAHETO CE 3AIIA3BA PA3BMEPBT HA
HATPVITAHUTE CPEACTBA  T10O MHAVBHUAYAAHUTE ITAPTUAIN HA
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OCUI'YPEHHTE AMILIA 11 ITEHCHMOHEPHTE. MudopmannoHHITE CHCTEMH, HAIIPABEHUTE
CACKTPOHHH 3aIIHCH II0 MAPTHAHUTE, KAKTO M APXUBHTE Ca 3alIa3CHHM II0 HAYHH, KOUTO Al
rapaHTHpa Ha OCUTYPEHHUTE AHIIA, Y€ TAXHATA OCHUIYPUTCAHA HCTOPHUA U AAHHU CC 3aIIa3BaT U B
HOBHUTE IIEHCUOHHHUTE (POHAOBE.

I[TOAA ,IKBb - CHMAA”AA e yupeaero mHa 07.02.1994 roa. ApyxectBoto e c aapec Ha
yupasaerne: Codus 1000, ya..’Credpar Kapaaxa” Ne 2 u EMK: 825240908 TTOAA ,,LIKb-
CUAA” AA npurexaBa ammens Ne8/03.11.2000 roa.3a wuspbppmiBaHe Ha ACHHOCT 11O
AOITBAHHTEAHO IICHCHOHHO OCHUIYPABAHE, M3AAACHA OT /\BpiKaBHATA ArCHIUA IO OCHIYPUTEACH
HaA30p (mpearrrectBeHnK Ha Kommucusara 3a dpumarcos mHaazop). [TOAA ,,LIKB - CMAA”AA 1me
YIIPaBAABA IPEXBBPACHHUTE aKTHBH Ha IICHCHOHHHUTE (DOHAOBE, Aocera ympasassaru ot [TOA
,AVKONA TAPAHT - BBATAPUA”AA, cbraacuo msucksanmsara Ha KCO, IoA3aKOHOBHTE
HOPMATHUBHH aKkTOBe, [IpaBuAHUITITE 32 OpraHU3anuATa I ACHHOCTTA HA ICHCHOHHHUTE (DOHAOBE,
yopasassaan or [TOAA ,LIKB - CMAA”AA, kakto m BBTpEIIHNTE HOPMATHUBHH aKTOBE Ha
[TOAA ,IIKB - CUAA”AA. VBAJKAEMU TTEHCMOHEPU HA , AVKOIA TAPAHT —
BFBATAPMA — AOBPOBOAEH TIEHCHMOHEH ®OHA”, TTOAA ,IIKb - CHUAA”AA
TTOEMA 3AABAKEHUATA 3A M3IIAAITAHE HA OTIIVCHATUTE TIEHCHUM OT
I[TIOA ,AVKOMA TAPAHT - BBATAPUA’AA B PA3MEPUTE UM CBI'AACHO
VCAOBUATA, ITOCOYEHM B ITEHCHMOHHUWTE AOI'OBOPH, KAKBUTO CA ITPEAI
ITPEOBPA3YBAHETO.

5.3.3. 3a rekyrus mepuoa I'pymara HAMa ImpeycTaHOBEHN ACHHOCTH.

5.3.4. I'pymara ygactBa B Ka4eCTBOTO CH Ha AH3HHIOAATEA B CACAHHTE AOTOBOPH IIO
OIEPATUBEH AU3UHI:

e [lerroauren aorosop ot 30.04.2006 r. 3a omeparuBer AnsuHr Ha 3 Op. camoaeru BAe 140-
300 ¢ mecewno maarane B pazmep Ha 128 856 matckm Aoaapa.

® ABATOCPOYHH AOTOBOPH 3a OTAaBaHe Ha OQHUC IOMEIIeHHdA, C HAaeMHa IleHa OT 8
€BpPO/KB.METBP.

5.4. AaHHH 3a AMIIaTa, IPUTEXKABAIU HPAKO U HENPAKO HaAl-MaAKo 5 Ha cro OT
raacoBeTe B OOIIOTO ChOpaHHe KBbM Kpasd Ha ChOTBETHOTO TPHMeCEYHME U IIPOMECHHUTE B
MPUTE>KABAHUTE OT AWIIATA TAACOBE 3a IIEPHOAA OT Kpad HA IIPEAXOAHUA TPHUMECEYeH
TIEPHOA

AxnmoHepH, IPUTEKABAIIN HAN-MAAKO 5 Ha cTo ot raacosere B OCA Ha

XumummnopTt AA
nme bpoii % or
OOHMKHOBEHM | KAITUTAAA
AKIIT
Xumumvmopt Musect AA 109 724 464 72.85%
Asyanyc Besp Musecrmpuar Mernpxmbar AAC — CAILL/ 10 693 367 710%
ApPTHO HHTEPHEITIPHBA EKYUTH (DBHA

* ITpeacraBerara nadopmarud e koM 31.03.2010r.
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5.5. AanHu 3a aknmuuTe, IPUTEKABAHU OT YIIPABUTEAHUTE U KOHTPOAHHUTE OPIraHH
HAa €EMHUTEHTA KbM KpaA Ha ChOTBETHOTO TPUMECEUYHNEe, KAKTO U MPOMEHHUTE, HACTBIIUAH 32
TIEPHOAA OT Kpad HA MPEAXOAHHA TPUMECEUEH IIEPHOA 32 BCAKO AUIIE TIOOTAEAHO

YaeHoBe HA YIIPDABUTEAHUA CHBET

Wme bpoit axrun % ot
KaIInTaAa
1. | Aaekcauapp Kepesos 95 000 0.06%
2. | Bo Kamenos 309 925 0.21%
3. | Mapun Mures 309 924 0.21%
4. | Hukoaa Murres 33 464 0.02%
5. | Mupoaro6 Vpanos 55 666 0.04%

ITpomana B 6pod HA IPUTEXKABAHUTE T'AACOBE 32 IIEPHOAA
01.01.2010r.. — 31.03.2010r.

B pamknre Ha meproAa HAMA HACTBIIMAN IIPOMEHH B OpOS HA IPHTEKABAHUTE AKIIUH OT
YAEHOBETE HA YIIPABUTEAHHUSA CHBET.

Ysenose Ha HaazopHusa ceBer

Mme bpoit % ot
OOMKHOBEHH | KaIlUTaAa
AKITAH
1. Xumumnopt Musect AJ] 109 724 464 72.85%

* IlpeacraBenara nadopmarius e kpm 31.03.2010r.

5.6. KM kpas Ha mepBoTO TpuMeceune Ha 2010 r. I'pynara HaAMa BucAIIHM ChAEOHH,
AAMUHHCTPATUBHU HAU apOUTPA’KHU IIPOU3BOACTBA, KACACIIU 3aABAYKEHUA VAU B3€MaHUA
B pa3mep Haii-maako 10 Ha cTO OT COGCTBEHUA KAIUTAA

5.7. KeM repBOTO TpUMECEUHe HAMA U3MEHEHHE B OTIYCHATUTE OT €MHUTECHTA AU
OT HEroBO ABIIEPHO APY’>KECTBO 3a€MHM, IIPEAOCTABAHE HA TapaHIIUM UAM II0OEMaHE Ha

3AABAYKEHHA O0II0 KBM €AHO AUIIE MAM HETOBO ABIIEPHO APY?KECTBO, B TOBA YHCAO U HA
CBBP3aHU AUIIA.
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AEKAAPAITUA
o 4A. 1000, aa.4, 1.3 ot 3IITILIK

Arec, 28.05.2010r. 8 rp. Codous,

AoAymoanucanmure,
1. Mo Kamenos - Mzmbannresen uaen Ha CbBeTa Ha AUPEKTOPHUTE Ha o XAMEMIOPT AA
148
2. Aaexcauabpp Kepesos — I'aaBen cueroBoanTeA Ha ,, XumuMmopt” AA

AEKAAPHPAME, ye AOKOAKOTO HU € U3BECTHO:

1. KommaekrsT KOHCOAMAMpPaHH (DHHAHCOBU OTYETH 34 IrbpBOTO Tpumeceune Ha 2010r.,
CBbCTABEHH CBIAACHO IPUAOKHMHTE CYCTOBOAHH CTAaHAAPTH, OTPA3fABAT BAPHO M UYECTHO
nHMOPMAIUATA 32 AKTUBUTE U ITACHBHTE, (PHHAHCOBOTO CHCTOSHHUE U II€9aAOaTa HAM 3aryOaTa Ha
e XuMEMIIOPT ™ AA,;

2. MeXXAMHHHAT KOHCOAUAHPAH AOKAAA 32 ACHHOCTTA Ha ,, XUMUAMIIOPT.” AA 3a IrbpBOTO
tpumeceune Ha 2010r. cpABpiKa AocTOBEpeH IperaeA Ha nadopmaruara 1o 9A.1000, ar.4, 1. 2 ot
SIIILK;

28.05.2010r. Aexaapatopmu:
rp. Cocpus

D S A i
/TA. C‘-{CTOB&AHTCA/
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