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MEXKAUHEH AOKAAA 3A AEMMTHOCTTA
HA I'pynara na ,,Xumumnopt” AA, rp. Codpua

mpe3 ueTBbpTOoTO TpuMmeceune Ha 2010r.,
cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITTILIK

1) Baxxau cp6urua 3a I'pynara, HacTenmAn npes3 4eTBbpPTOTO TpuMeceune Ha 2010r.

(01.10.2010r. — 31.12.2010r.)

Ha 15.12.2010
EMuTEHTBT € IPEeACTABIA MHAUMBHAYAAHN 1 KOHCOAmAupaHu oTdetn 32 II m III Tpumeceune Ha
AHTAMMCKU €3HK .

Ha 30.11.2010
Xumumopt AA IIpeAcTaBr TpUMeECEIEeH KOHCOAMAUPAH OT4eT 3a Tpeto Tpumecedne Ha 2010r.

Ha 29.10.2010

Xumumrropt AA-Codus npeacraBu TpuMecedeH order 3a Tpero tpumeceune ua 2010r.

Ha 04.10.2010

c HpCACTaBCHO YBEAOMACHHE 32 U3IIAATCH HélpI/I‘ICH AHUBHUACHT IIO HpI/IBI/IACFHpOBaHH AKITUI

2) Baxxau cpburnsa 3a I'pynara, HACTHIIMAM OT HAYAAOTO Ha PUHAHCOBATA TOAMHA AO
kpasg Ha 2010r. c HarpyBage

Ha 15.12.2010
EMHATEHTBT € IPEACTABIA HMHAUBUAYAAHHU U KOHCOAMAMPaHH otdeTH 3a II u III tpumeceune ma
AHTAUNICKHA €3UK .

Ha 30.11.2010
Xumumopt A IIpeAcTaBr TPUMECEIEH KOHCOAMAUPAH OT4eT 3a Tperto Tpnmecedne Ha 2010r.

Ha 29.10.2010
Xumummopt AA-Codus peacraBu TpumMeceder order 3a Tpero Tpumeceune ma 2010r.

Ha 04.10.2010

€ IIPEACTABEHO YBEAOMACHUE 33 U3IIAATCH ITAPHYCH AUBHACHT 110 IIPUBUACTUPOBAHH AKITHH

Ha 30.08.2010

Xumumnopt AA-Codus mpeacTaBu TPUMECEIEH KOHCOAUAUPAH OTUET 32 Bropo TpumMecedne Ha
2010r.

Ha 18.08.2010
Xumumnopt AA — Codust mpeAcTaBr YBEAOMACHHE 34 KOHBEPTHPAHE HA IIPUBUACTHPOBAHI
AKITHH.

Ha 12.08.2010
[IpeAcraBeHN ca IIPOIICAYPHH N3UCKBAHUSA, BbB BPb3Ka C N3IIAAIIAHETO HA AUBHACHT IIO
[IpuBuAernpoBaHuTe aKIUK OT KarnTasa Ha ' Xumummopt AA .
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Ha 30.07.2010

NMHOOPMALIMIA OTHOCHO ITPUAATAHE OT CTPAHA HA KOPITOPATHBHUTE
PBKOBOACTBA HA XVIMVMITOPT AA HA ITPEITOPBKUTE HA HALIMOHAAHNA
KOAEKC 3A KOPITOPATHUBHO VIIPABAEHME...

Ha 30.07.2010
Xumummopt AA-Codus mpeacraBu tpumecedeH otder 3a Bropo tpumecedane ma 2010r.

Ha 07.07.2010
Xumumiopt AA-Codust mpeACTaBH IPOTOKOA OT OOIIO CHOPAHHE Ha AKITHOHEPHTE IPOBEACHO
ma 05-07-2010 1.

Ha 06.07.2010
ApPyKeCTBOTO IIPEACTABH YBEAOMACHUE 32 PASIIPEACACHUE HA TAPAHTUPAHNA AUBHACHT I10
nmzpaserute mpes 2009 roa. [Mpusnaeruposann akipu Ha " Xumumopt"AA,

Ha 23.06.2010r.
Xumummopt AA mpeacrasu mexAuHEE oT9eTH 32 I-BO TpEMeceune Ha 2010 roA. Ha aHrAHICKI
€3HK ...

Ha 23.06.2010r.
Xumummopt AA TNoantrrer koHCcOAMANpPaH (PUHAHCOB OTHET Ha aHTA. e3uK 32 2009 roa.

Ha 04.06.2010r.

Xumumopt AA IIpeAcTaBr ITOKaHa 3a CBUKBaHE Ha PEAOBHO 00OIIO ChOpaHME HA AKIIMOHEPUTE U
MaTepHaAHU 32 OOIIO ChbOpaHHEe Ha aKIIHOHepHUTe, KoeTo 1e ce mposeae Ha 05-07-2010r. ot 16:00
gaca B Copusa-1080, ya."Credan Kapaaxa" Ne 2, mpu cAeAHMS AHEBEH PEA:

1. Ilprmemane Ha AOKA2AQ HA YIIPABUTEAHHUSA CHBET 32 ACHHOCTTA U YIIPABACHHUECTO Ha
“Xuvmmmopr” AA 3a 2009 r. [Tpoexr 3a perrenne — OC mprema AOKAaAa Ha Y IIPAaBUTECAHNSA
CBBET 32 AeHHOCTTa U yupaBAeHuero Ha “Xumummoptr” AA 3a 2009 r.; 2. [Ipuemane Ha A0KAaA2
HA PETHCTPUPAHUT OAHTOP/ CIEIHAAUZUPAHOTO OAUTOPCKO IIPEALIPUATHUS 32 IIPOBEPKA U 3aBEPKa
Ha ToAuInHuA (puHAHCOB OoT4eT Ha ApyxKecTBOTO 32 2009 1. [Tpoexr 3a pemenne — OC npuema
AOKA2AQ HAa PETUCTPUPAHIA OAUTOP/ CIIELIHAANZUPAHOTO OAUTOPCKO IIPEAIIPHUATHE 32 IIPOBEPKA 1
3aBepka Ha ['oanrauns duHancos otder Ha ApyxectBoTo 32 2009 r.; 3. Op00psABane 1 IpueMane
Ha rpoBepenud u 3aBepeH 'oanren dpunancos order Ha «Xumumropm™ AA 3a 2009 r. I[Tpoekr 3a
perenne — OC op00OpsBa 1 IpueMa IpoBepeHus u 3aBepeH ['oaurnen huHAHCOB OTYET HA
«Xnmummop AA 3a 2009 r.; 4. [Ipuemane Ha TOAUIITHIA KOHCOAHAUPAH AOKAQA Ha
VipaBureAHHA ChBET 32 ACHHOCTTA U ypaBAeHueTO Ha «XuMummopm AA 3a 2009 r. [Tpoexr 3a
perrerne — OC mpueMa rOAUIITHUA KOHCOAHAUPAH AOKAQA Ha YIIPABUTEAHHUS CHBET 32 ACHHOCTTA
u yupasaerueto Ha «Xumumopm AA 3a 2009 r.; 5. [Tpuemane Ha AOKAaAA Ha perucTpupaHusa
OAHUTOP/ CIIEIIMAANZUPAHO OAUTOPCKO IIPEAIIPUATHIE 32 IIPOBEPKA U 3aBEPKA HA KOHCOAMAUPAHIS
dpunancos orger Ha «Xumumop™ AA 3a 2009 r. ITpoexr 3a perrerne — OC mpuema AOKA2AQ HA
PEruCTPUPAHUST OAUTOP / CHELUAANZUPAHO OAUTOPCKO IIPEAIIPHUATHE 32 IIPOBEPKA U 3aBEPKA HA
KOHCOAHAHUpaHuA (prHaHCOB oTdeT Ha «XumuMopm™ AA 3a 2009 r.; 6. OaoOpsaBane u IpuemMane
Ha KOHCOAHAMpPaHHUA roautineH dunancos otder Ha «Xumummopm AA 3a 2009 r. [Tpoexkr 3a
permrerne — OC 0A0OpsBa U IIpreMa KOHCOAMAUPAHUSA TOAHUIIIEH (PUHAHCOB OTYET Ha
«Xumummop» AA 3a 2009 r.; 7. Ilpuemane Ha oT9eTa HA OAUTHIA KOMHTET 32 ACHHOCTTA MY IIPE3
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2009 r. IIpoexkr 3a pemenune — OC mpuema oT4eTa Ha OAUTHHSA KOMHUTET 32 ACHHOCTTA My IIpE3
2009 r.; 8. M3naammane Ha rapaHTHPAHNA AUBUACHT 110 m3AaAeHnTe npes 2009 r.
npuBHAerupoBany akuun. [Ipoekr 3a perrerue — OC B3ema peIieHIE OTHACHO H3IIAAIIAHE OT
rregarbara 3a 2009 r. Ha rapaHTHpPaHUA AUBHACHT 110 n3AaAeHuTEe 11pe3 2009 r. mpuBrAeraposaHu
AKIINH, CBIAACHO CHABPKAIIIOTO CE B MATEPHAAHTE ITO AHEBHHA PEA ITPEAAOKEHHE. 9.
Pasmpeaeasize Ha regasbara Ha ApyxecTBOTO 32 2009 1. 11 yBeAnuaBane Ha hoHA «PesepBem».
ITpoexkr 3a permrerue — OC He pasmpeAcAs AUBHACHT IO OOMKHOBEHHUTE AKIINN OT IredaAdara 3a
2009 r. u yBeanuasa dpoHA “PesepBeH” ChrAaCHO ChABPIKAIIIOTO CE B MATEPUAAHUTE IO AHEBHUSA
pea mpearoxerne ; 10. OcBoOOKAaBAHE OT OTTOBOPHOCT HA YACHOBETE HA YIIPABUTCAHHUA ChBET
n Haasopraus cpBer Ha ApyxecTBOTO 32 AciiHOCTTA MM 11pe3 2009 r. ITpoekr 3a pernenune — OC
OCBODOKAABA OT OTTOBOPHOCT YAECHOBETE Ha YIpaBuTeAHNA CbBeT 1 Haazopuus ceeer Ha
APY#xecTBOTO 32 AciiHOCTTA M 11pe3 2009 r.; 11. Onpeaeasine HAa Bb3HATPAKACHHUATA HA YACHOBETE
Ha YrpasureAnus ceser n Haasopausa cpser Ha ApyxectBoTo. IIpoexr 3a perrenne — OC
OIIPEACAS Bb3HATPAKACHUATA HA YACHOBETE HA YIIpaBUTeAHHA CbBeT 1 HaasopHus cbBeT Ha
APYZKECTBOTO, CbI'AACHO HAIIPaBEHO HIpearokenue; 12. M136op na perucrpupan oanrtop 3a 2010 r.
[Tpoexr 3a perrenne — OC n3bupa MPEAAOKEHOTO OT Y IIPABUTEAHUA CHBET CIIEIIUAAUZHPAHO
oaurTopcko npeanpuarue «I part Toprromy OOA 3a perucrpupan OAUTOP Ha APYKECTBOTO 32
2010 r., koeTo Aa U3BBPIIH IIPOBEPKA U 3aBEPKA HA TOAUIIHNA (PHHAHCOB OTYET U
KOHCOAMAMPAHHSA TOAUIIICH (hDHHAHCOB OT4eT Ha ,, Xumumopt’ AA 3a 2010 r.; 13. Pasun.

AorrbarnTeAHa HHPOPMAIUA MOKE Aa IToAyduTe Ha TeA: 9801611

Ha 03.06.2010r.

Xumummopt AA rpeacrasu I'oaunran orgern 3a 2008 u 2009 roanHn Ha aHTAUHCKH €3UK

Ha 28.05.2010r.
Xumumopt A IIpeAcTaBH TpUMeECEIeH KOHCOANAUPaH oT4eT 3a [IspBo Tprmecedne ma 2010r.

Ha 30.04.2010r.
Xumummopt AA yOAnkyBa [ OAHIIIEH KOHCOAMANPAH OTYET HA IyOAHYHO APY/KECTBO I EMUTCHT
HA MeHHU KHIKA KbM 31-12-2009r

Ha 29.04.2010r.
Xumumopt AA IIpeAcTaBr TpUMeCEIeH HHAUBHAYAaACH oT4aeT 3a [1ppBo Tpnmeceune ma 2010r.

Ha 31.03.2010 r.
Xumummopt AA rydbaukysa Loaurren naauBuayaser otder 3a 2009 r.

Ha 01.03.2010 r.
Xumumopt AA IIpeAcTaBr TpUMECEYEH KOHCOAUAUPAH OTYET 32 YeTBBPTO TpUMeceyune Ha

2009r.

Ha 01.02.2010 .
Xumummopt AA tpumeceder order 3a Yersppro Tpumecedne Ha 2009r.

Ha 29.01.2010 r.

Xumummopt AA e IpeAcTaBuA BbTperHa nHMOpMaIus 0 9A. 4 0T 3aKOHA CpeIlly ITa3apHUTEe
3A0yIIOTpeOn ¢ (DUHAHCOBH MHCTPYMEHTH - ¥ BEAOMACHHE 32 BucBaHe B TP Ha KoHBepTHpaHU
IIPUBHACTHPOBAHH AKIIHHI B OONKHOBCHIL.
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2) Bawumanwe Ha BavkHuTe CHOMTHA 3a I aTa, HACTBIHMAU IIPE3 YETBBPTOTO
Tpumeceune Ha 2010r. Bbpxy pe3yvaTarure BbB (DUHAHCOBUA OTYET

Hsama macTpImmAm BaKHH CBOHTHA, BAMACIIN BBPXY pe3yATaTHTe Ha I'pymara Ha
XHUMHMIIOPT B PAMKHTE HA YETBBPTOTO TPHUMECEUHE.

3) Omnucanme HAa OCHOBHUTE PHUCKOBE W HECUIYPHOCTH, HpPEA KOUTO €
n3npasera I'pynmara Ha X¥UMHMIOPT IIpe3 OCTATHKA OT (PHMHAHCOBATA TOAMHA

[Ipean aa mEBecTHpaT B aknny Ha I'pymara Ha XUMHMIIOPT, TOTCHIIMAAHUTE HHBECTUTOPH
TpAOBA BHIMATEAHO A2 IIPCHEHAT PUCKOBUTE (PAKTOPH, IIOCOYEHHU B TO3U PASACA, B AOITBAHECHUE
Ha Apyrata nHAOPMAIUA, CbABP/KAINA CE B APYIH O(UIIMAAHH AOKYMEHTH, IIPEACTABEHU OT
I'pymaTa. AKO €AMH HAM IIOBEYE OT PUCKOBETE, OIHMCAHH IT0-AOAY, CE OCBIIECTBH, TOBA MOXKE Ad
M2 3HAYUTECACH HEraTuBeH eDeKT BhPXy AcHHOCTTA Ha I'pymaTta Ha XUMUMIOPT, PE3YATATHTE OT
HETOBHUTE OIEPAIINU UAH (DHHAHCOBO CHCTOAHME. AKO TOBA AOBEAE AO HAMAAABAHE HA I1a3apHATa
IIleHA Ha aKIIHHTE, HHBECTHTOPHUTE MOTAT AA 3aryOAT YaCTHYIHO HMAM H3IAAO CBOMTE MHBECTHIIHM.
Prckosere m HecurypHOCTHTE, OIIMCAHH II0-AOAY, HE Ca EAHMHCTBEHHTE, IIpeA KouTo I'pymara Ha
XuMUMIIOPT € wu3IpaBeHA. AOIBAHHTCAHH PHCKOBE H APYTH HECHIYPHH CHOHTHA, KOHTO
ITOHACTOSAIIIEM HE €4 U3BECTHU MAH CE CIUTAT 32 HECBIIIECTBEHU, MOTAT CBIIO Ad UMAT 3HAYUTCACH
HeOAaroupuATeH edexkr BBpXy AeiHOcTTa Ha I'pymata Ha XUMHMIIOPT, pPE3yATaTHTE OT
olepanuuTe A (PUHAHCOBOTO My ChCrofHuE. lloTeHImasHnuTE MHBECTHTOPH TPAOBA Ad HE
pasunTar camo Ha HHAOPMALUATA, U3AOKECHA B TO3H PA3ACA.

I/IHBCCTI/IL[I/II/ITC B aKIITMM Ha prHaTa e 6"b,A,aT IIOAAOKEHU HA paSAI/I"IHI/I pI/ICKOBC — pI/ICKOBe,
CHCL[I/Iq)I/I‘IHI/I 3a camMaTa prna, KaKTO M O6H_[I/ITC pI/ICKOBe, Ha KOHTO Ca ITIOAAOXKEHHU BCHYKH
CTOITAHCKI Cy6€KTI/I B CTpaHaTa. HpHXOAI/ITe u nedaAbara Ha prHaTa Morat Aa 6rbAaT
H€6AaFOHpI/IHTHO 3aCCrHAT OT MHOXXCECTBO BBHIIIHH Ci)aKTOpI/II CTOIIaHCKa KOHIOHKTYPA,
CIIOCOOHOCTUTE HA prHaTa Aa paBBI/IBa YCIICIIIHO CBOA 6I/ISH€C; HNKOHOMHXYECCKHA KAMMAT B
CTpaHaTa nu Apyrn, OCHOBHHTE OT KOHUTO Ca paSFAﬁAaHI/I IIO-AOAY.

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

Orpacaosa crpykrypa ma I pyriara:
OTtpacan

=  JIpousBOACTBO, THPIOBHA U YCAYTH
® ®uHAHCOB CEKTOP

* TpaHCIOPTEH CEKTOP

" HeABWXUMH UMOTH

* CrpOHTEACH U HH/KECHEPEH CEKTOP
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Lenrpasna Kooneparusra barka AA
3AA Apmeert

HKB I'pyr EAA

Kb Acerc Memamaxnvbar EOOA
3AEA LIKb JKusor

30K LIKb

Apnmeery Ausuar OOA

Lenrpasna Kooneparusua Barka AA -
Cxomnme

TTOAA LIKB Cnaa

AIT® LIKB Cuaa

VII® LIKB Cuaa

TII1® LIKB Cuaa

Xumumiopt Xoaanaus b.B.

Cratep banka - Makeaonmus
IIpoyusane u Ao06uB Ha HedT U raz AA
3ppuenn Xpaunu boearapua AA
Bwarapcka nerpoana padgpunepus EOOA
CaprueBu apuan [Ipoaanas EOOA
IMpaiim Aera Korcyar OOA

CK XI'X Korcyar OOA

Omera ®uuaanc OOA
Codreomnpoyusane EOOA

ITAHI" —Cepsuz EOOA

M3AaTeACTBO T€OAOTHSA U MHHEPAAHHI
pecypca OOA

Xuvmmmopr I'pyn EAA

Byaxumrpeiia OOA

Xuwmoria Tpeiia OOA

Pa6wp Tpeiin OOA

Opraxnm Tpeiiaunar 2008 OOA
Xumreareke OOA

Depruaaiizppe TperaOOA

Crpana Ha
yupeAdBaHe

boarapna
boarapna
brarapus
brarapus
brarapus
brarapus

boarapna
MaxearoHUA

brarapus
boarapns
boarapns
boarapns
XoAaHAUA
MaxkeaoHus
brarapus
brarapus
boarapns
boarapus
brarapus
brarapus
boarapus
boarapus
brarapus
brarapus
brarapus
brarapus
brarapus
brarapus
brarapus

brarapus

brarapus

OcHOBHA A€HHOCT

PuHaHCOB CexTOP
PuHaHCOB CexTOP
PUHAHCOB CEKTOP
PUHAHCOB CEKTOP
PUHAHCOB CEKTOP
PUHAHCOB CEKTOP
PuHAaHCOB CexTOP
PuHaHCOB CexTOP

PrHAHCOB CEKTOP
PHHAHCOB CEKTOP
PHHAHCOB CEKTOP
PHHAHCOB CEKTOP
PHHAHCOB CEKTOP
PrHAHCOB CEKTOP
ITpoussoAcTBO, THProBUA
1 YCAYTH

ITpoussoAcTBO, THProBUA
1 YCAYTH

ITpoussoactso, THpropus
1 YCAYTH

ITpoussoactso, THproBus
1 YCAYTH

ITpou3sBoACTBO, THProBUA
1 YCAYTH

ITpou3sBoACTBO, THProBUA
1 YCAYTH

ITpoussoactso, THproBus
1 YCAYTH

ITpoussoactso, THproBus
1 YCAYTH

ITpou3sBoACTBO, THProBUA
1 YCAYTH

ITpou3sBoACTBO, THProBus
I YCAYTH

ITpoussoAcTBO, THProBU
1 yCAYTH

ITpoussoAcTBO, THProBUs
1 yCAYTH

ITponsBoacTBO, THProBUA
1 YCAYTH

ITponsBoacTBO, THProBUA
1 YCAYTH

ITpoussoAcTBO, THProBU
1 yCAYTH

ITpoussoAcTBO, THProBU
1 yCAYTH

ITponsBoAcTBO, THProBUA
1 YCAYTH
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%

76.15%
87.90%
100.00%
100.00%
100.00%
100.00%

0.00%
82.63%

46.75%

100.00%

100.00%

100.00%

100.00%

93.79%

54.24%

62.69%

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%

31.12.2009
%

75.88%
87.90%
100.00%
100.00%
100.00%
100.00%

0.00%
82.57%

89.31%

100.00%

100.00%

100.00%

100.00%

0.00%

54.24%

61.21%

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%



Xumumopt AA
31 aexemspu 2010 1.

Hime Ha ABIIEPHOTO IPEATIPUATHE

Amaansa boaraprs OOA
Xumumropr Papma AA

Cuauko 07 OOA

Meanmmackn neaThp XeaT Meanka

OOA
Xumcrad AA Codust

Bpana Hio Aiiamsc EOOA
Aft Tu Cucremc Korcyar EOOA
Apmuc 2003 EOOA

Amnnrac 2003 EOOA

Tl'oasma AoOpyaxancka Mearmma EAA

Xumvrparc OOA
Xumoiia BI' EOOA
Tpauc uurepkap EOOA
MASIK KM AA

IMopr baaumx AA

Bearapcka Kopabua Kommanus EAA

ITapaxoactBo bparapcko Peuno ITaaBane

AA
Wurepanxrep EOOA

BuTuCu AA
INpucrannme Aecrropt AA

Aecnopr ITpoaxextT MeHUAKMBHT
EOOA

brarapcka Aorncriana Kommanns

EOOA
IMopr IMpuctunc OOA

Broarepman Asuetinrsa I'pyrr EAA
Broarapua Ep AA

Crpana Ha
yapeasaBaHe
boarapna
brarapus
brarapus
boarapna
boarapns
brarapus
brarapus
boarapns
boarapns
brarapus
brarapus
boarapus
boarapus
brarapus
bBrarapus
boarapus
boarapus
CaoBaxus
brarapus
brarapus
brarapus
brarapus
brarapus

brarapus
brarapus

OcHOBHA A€HHOCT

ITponsBoACTBO, THProBUA
1 YCAYTH

[TpoHu3BOACTBO, THPrOBUS
1 yCAYTH

[TpoHu3BOACTBO, THPrOBUS
1 yCAYTH

ITponsBoACTBO, THProBUA
1 yCAYyIH

ITpoussoactso, THproBus
1 yCAyIH

ITpoussoAcTBO, THProBU
1 yCAYTH

ITpoussoAcTBO, THProBU
1 yCAYTH

ITpoussoactso, THproBus
1 yCAyIH

ITpoussoactso, THproBus
1 yCAYyIH

ITpousBoAcTBO, THProBUA
1 yCAYTH

ITpou3sBoACTBO, THProBUA
n yC/\yI‘I/I

ITpoussoactso, THproBus
1 yCAyTH

Mopcku u peuen
TpaHCIIOPT

Mopcku u peuer
TpaHCITOPT

Mopcku u peuer
TpaHCITOPT

Mopcku u peuen
TpaHCIIOPT

Mopcku u peuen
TpaHCIIOPT

Mopcku u pedeH
TpaHCIIOPT

Mopcku u pedeH
TpaHCIIOPT

Mopckn u pedeH
TpaHCIIOPT

Mopckn u pedeH
TpaHCIIOPT

Mopcku u pedeH
TpaHCIIOPT

Mopcku u pedeH
TpaHCIIOPT

Busaymen tpancmopr
Busaymen tpancmopr
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%

50.00%

60.00%

50.00%

99.00%

93.33%

0.00%

100.00%

0.00%

100.00%

100.00%

60.00%

100.00%

100.00%

94.25%

100.00%

100.00%

82.84%

100.00%

51.00%

99.00%

100.00%

100.00%

55.00%

100.00%
99.99%

31.12.2009

%

50.00%

60.00%

50.00%

90.00%

93.33%

100.00%

100.00%

100.00%

100.00%

100.00%

60.00%

0.00%

100.00%

94.25%

100.00%

100.00%

82.89%

0.00%

51.00%

99.00%

100.00%

100.00%

0.00%

100.00%
99.99%
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Vime HA ABIIEPHOTO IIPEATIPUATIE Crpana Ha OcHOBHA AE€HTHOCT 31.12.2010 31.12.2009
yupeAdBaHe

% %

Moaetr EAA brarapus Bresaymen tpancmopr 100.00% 100.00%

Evpropr Copucuz EOOA brarapus Bresaymen tpancoopr 100.00% 100.00%

Boarapus EP Texuux EOOA brarapus Bobsaymien Tparcopr 100.00% 100.00%

T'oad [Tabaa AA Broarapus Heapmxnmu nmoTn 65.00% 65.00%

Cropren Komraeke Bapaa AA brarapus Heapmxnmu nmoTn 65.00% 65.00%

Eneprompoexkr AA brarapus Crponrener u 83.20% 83.20%
HH/KECHEPEH CEKTOP

Tpuraar Apxurexrc OOA brarapus CrponreaeH u 100.00% 100.00%
HMHKCHEPEH CEKTOP

Byaxumexc OOA I'epmanms Heapmwxumu umorn 100.00% 100.00%

XUMHMIIOPT € XOAAUHIOBO APY>K€CTBO U BAOIIaBaHE HA OIEPATUBHUTE
pe3yAratH, (pMHAHCOBOTO CBhCTOAHUE U IIEPCHEKTUBUTE IIPEA ACHMHOCTTA HA
ABILIEPHUTE My APY?>KECTBA MOYKE Ad UMA 3HAYUTEAECH HeOAAronpuATeH e(eKT
BBPXYy PE3YATATHTE OT AEMHOCTTA M (PUHAHCOBOTO ChCTOAHME Ha EmMurenra,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My AQ U3MAAIA AUBUACHTH

Teit kato XHUMHMIIOPT H3BBPINBA OH3HEC YPE3 CBOHTE ADBIIEPHH APYKECTBA, HETOBOTO
pUHAHCOBO CHCTOSHHE, ONEPATUBHU PE3YATATH U IIEPCIEKTUBU Ca B IIPAKA 3aBHCHMOCT OT
CBbCTOSIHHETO, PE3YATATHTE M IIEPCIIEKTUBUTEC HA ABIIEPHUTE MY APYHKECTBAa, OCOOEHO Ha
OcnoBuute Apyxectsa. bopcosara rena Ha Axrpmre Ha EMuTenTa OTdnTa OM3HEC ITOTEHIINAAL T
axruBuTe Ha I'pyrraTta karo naro. CnocobHocTTa Ha XUMUMIIOPT Ad IPOABAKABA Ad MHBECTHPA B
pacre:ka Ha I'pymara  coOCTBEHH CPEACTBA, KAKTO H  Ad  3allAallla  AMBHACHTH  HA
[TpuBuaernpoBannTe akImoHepH M Ha akinuoHepure B OOMKHOBEHH AKIIUM, aKO OBAE B3ETO
perrenue 3a ToBa o1 O0IoTo crOpanne Ha EmurenTa, mme 3aBucu o1 peauria pakTopH, CBbP3aHu
C ABIIEPHHUTE My APY/KECTBA, BKAIOYHTEAHO pasMepa Ha IeYaAOHTE M IAPUYHHUTE IIOTOIM Ha
ABIIEPHUATE APYKECTBA, KAKTO H OT HapaCTBaHE Ha OOPCOBATA II€HA HA AKIINHUTE HAa ABIIEPHHUTE My
APYZKeCTBa, KOUTO Ca IIyOAHYHH APYKeCTBa U ce ThpryBar Ha b®b.

HacrenBanero ©Ha (¢muHAHCOBAa Kpu3a IOBUIIIABA pPHCKa 32
uHBecTUTOpHUTE NpH MHBecTHNH B akmuu “Xumummopt” AA. IloBumenuar
PHICK Ce ABAYKH HA HAMAAABAHE HA HKOHOMHYECKATA AKTUBHOCT, HA AKTHUBHUTE
THPryBaHU Ha (pOHAOBHTE OOPCH U AP. OOCTOATEACTBA, KOUTO CA CAEACTBHE
OoT eAHa (PUHAHCOBA KPHU3a.

[ToaoOHO OOCTOATEACTBO € ,uIoTeuHaTa Kpusa”, HadaAoTo Ha kosATo Oere B CAILL mpes
Bropata noAsosuHa Ha 2007 roamma. 3acerHatm OfXa Ila3apuTe HA HEABIUKUMH HMOTH H
dpunancosure masapu. Ilopaanm BrcoxaTta CTEIleH Ha IAODAAM3AIUA KPHU3aTa OKa3a HETATHBHO
BAHAHNE, KaKTO B ChEAMHEHUTE IATH, TAKAa M HA BCHYKA OCTaHAAN (PUHAHCOBHU Iaszapu. Tosa
AOBEAE AO CEPHO3CH CITaA B IIEHUTE Ha THPIYBaHHUTE aKIMH Ha bbarapcka dpomaosa Oopca.
TpyAHOCTTA 32 IIPEABIKAAHE Ha TE3M CHLOMTHA M HEBB3MOKHOCTTA HA ITBAHO 3aCTPaxXOBaHE
HAAara M3IIOA3BAHETO HA IIPEITU3EH IIOAXOA HA aHAAM3HpPAHE HA HAAMYHATA HHMOpPMAIs,
3aCTPaxXOBaHE HA IIPUTEKABAHUTE UMOTH, OIIPEACASHE HA IIPOrpaMa 3a ACHCTBUA IIPH Bb3HUKBAHE
Ha kpusucHa curyarusd. [lo aaman o1 mkoHOMIYeckus mperaeA Ha bearapcka Hapoana banka 3a
wepBoTO TpuMecedne Ha 2009r. 3a BAMAHHETO Ha IAODAAHATA MKOHOMHYECKA KPH3a BBPXY
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ObArapckata mkoHomuka ot kpasf Ha 2007r. A0 cpeaara Ha cerrrempu 2008r. BAMAHMETO Ha
raobasHaTa (PHHAHCOBA KPH3a BBPXY ObArapCKaTa HKOHOMUKA O€ OIPaHIYICHO.

» IIbpBOTO IpOsSIBACHME HA Kpm3ara Oerre BbpXy ObArapckata poHAOBa HOpCa, KBACTO B
pe3yATaT Ha rAODAAHATA HECUTYPHOCT M HAMAAABAINATA AUKBHAHOCT OT okromspu 2007r.
3aII0YHA ITOHIKEHNE HA MHACKCUTE M HA AHEBHHTE OOOpOTH. 32 IIEPHOAA OT CpeAaTa Ha
okrompu 2007r. Ao cpeaara Ha okromspu 2008 r. muaekcrTr COPVIKC 3aryom mourn
70% oT cToMHOCTTA CH.

» HapacuaanTe ycemmanms 3a PUCK M IIO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH ITAQH CE
OTpa3nxa BbPXY MEKAYOAHKOBUA IIAPUUECH 11a3ap, KbACTO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA Ad HAPACTBAT OT IIOCACAHOTO TpuMmeceune Ha 2007T.
Kem oxromspu 2008r. copeast wmexay wmuAekcnte AEOHMA u EOHMA  6Ge
npuoAnsuTeAHo 250 0.1. mpu HuBa OT IOA 20 O0.1. KbM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHa AMHAMUOKa Ce HaOAFOAABAIllE M IPH AUXBEHHTE IIPOIEHTH IIO KPEAUTH U
ACTIO3UTH.

» Dbauxure, onepupariy y HaC, KAKTO U OAHKHTE 110 CBETA M300II0, 3AII0MHAXA AA 3ATATAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE M Ad IIOBUIIABAT AUXBUTE IO KPEAHUTHTE. Y
HAC B3EMAHMATA Ha OaHKHTE OT HEIPABUTEACTBEHHA CEKTOpP B Kpasg Ha BTOPOTO
tpumeceune Ha 2008r. HapacHaxa ¢ 12.4% crpsAmo kpas Ha IIbPBHUTE TPU MECEIA, a B Kpas
Ha TPETOTO — ¢bC 7.1% CcrpsAMO Kpas Ha IIOAYTOAHETO.

» CroaabT HA PEAMIA MEKAYHAPOAHU ILICHM HA OCHOBHHM CYyPOBHHH M HAa TOPHBATA OT
BrOpaTa moAosuna Ha 2008r. coonpunece 3a Obp30 3a0aBAHe Ha HHMAAIMATA Y HAC.

Caea cerrremspu 2008r. (caea dasmra Ha ,,Aeman Bpaabpc”) raobasnara domHAHCOBA KpH3a Ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPH32, 4 CIAABT B HKOHOMHYECKATA AaKTUBHOCT B PA3BUTHTE
CTPaHM ITO CBOA OOXBAT M MaIad Ce OIPEeACAs KaTo Hai-cepuosHusA cAacA 'oanmara Aempecus
mpe3 30-te roaman Ha XX Bek. CBHBAHETO HAa CBETOBHATA THPIOBHA M HA IIPOH3BOACTBOTO B
rao0aAseH Marmab 0Ce3aeMO ITOBAUA BbPXY ObArapcKkaTa HKOHOMUKA:

» IlpoMurmaeHnTe IIPOALKON 32 M3HOC CIIAAHAXA 3HAYUTEAHO. OCUIYPEHOCTTA € TOPBHUKA
32 M3HOC B IIPOMHIIIACHOCTTA C€ BAOINABA, KOETO ITIOKAa3Ba, Y€ B CAEABAIIUTE IIEPHUOAH
MKOHOMHYECKATA AKTHBHOCT B CEKTOpa Ime OCTaHe HHCKa. HaroapBamero Ha
IIPOU3BOACTBEHHUSA KAIALINTET HA IIPOMHIIACHHUTE IIPCAIPHATHA CE ITOHIDKABA OT OKOAO
75% mpes 2008 1. Ao oA 70% B repBuTe Mecerm Ha 2009r.

» HapacrBamara HeCHUIYPHOCT Ha HKOHOMHYCCKATA CPEAA C€ OKasBa HAH-3HAYNMOTO
OTPaHHYCHNE IIPEA Pa3BHTHETO HAa OHM3HECA BBB BCHYKA HKOHOMHYCCKA CEKTOPH M
IIPUHYKAABA 9aCT OT KOMIIAHUNATE A2 OTAOXKAT WMHBECTHUIIMOHHHUTE CH IIPOCKTH K
HAMEPEHUATA Ad HAEMAT AOITbAHHTEACH TPYAOB pecypc.

» TlorpebureAanTe pearupar Ha HECUIYPHOCTTA 32 O'BACIIIHTE AOXOAH, KATO OTAATAT YacT OT
IIOKYIIKATE HA IIPEAMETH 32 ABATOTpaiiHa yHIOTpeOa M HU3BBPINBAHETO HA OCHOBHH
PEMOHTH Ha *KHAUIIA ¥ ChOTBETHO ITOBHUIIIABAT HOPMATa CH Ha CIIECTABAHE.

» B pesyatar Ha 110-cA200TO BBTPEIIHO HOTPEOUTEACKO U MHBECTHIIMOHHO THPCEHE BHOCHT
3aII0YHA AQ CIIAAA.

Edexrure OT mpeAnpHerdaTe BBB BOACIIUTE CBETOBHU HKOHOMUKU 3HAYNTEAHH (DUCKAAHH U
MOHETAPHHU MEPKH 32 IIPOTUBOAEHCTBHE HA KPH3aTa 3aII0YBAT IIO-OCE32EMO AQ OKAa3BAT BAMAHHE
BBPXy HKOHOMHYECKATa aKTUBHOCT m B kpad Ha 2009 T. oTd4eTHHTE AAHHH 33 pacTeka Ha
EBposonara, CAILL u Kuraii ca 11o-BUCOKH B CpaBHEHHE C OYAKBAHHATA B HAYAAOTO HA TOANHATA.
Hecuryprocrra OTHOCHO yCTOMYHMBOCTTA Ha 3aIIOYHAAOTO BB3CTAHOBABAHE HA CBETOBHATA
MKOHOMHKA 00ade OCTaBa BHCOKA, a TEHACHIIMUTE KbM IIOAOOpEHHE BCE OIle He Ca
CHHXPOHHU3HPAHHU BbB BCHYKH pernmoHu Ha cBera. Ha cekropmo papmmIme cpmo ce 3abeasd3sa
HECHMETPHUYIHOCT, KATO HAIIPUMEP MEKAY OINTUMUCTHYHUTE HATAACH B IIPOMHIIIACHOCTTA U IIO-
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YMEPEHHUTE O4YaKBaHHUA B cekropa Ha ycAayrure. OcHOBHOTO mpeamsBukareActso mpes 2010 r. mie
ODbAE OIIPEACASHE HA BPEMETO, HMHCTPYMEHTUTE M CKOPOCTTA Ha (DHCKAAHA KOHCOAHMAAIIUS U
H3TETAfIHE HA IPUAOKEHHUTE IMAPUYHU CTUMYAH, TaKa Y€ Ad HE CE€ HAPYIIH KPEXKUAT OAAAHC HA
3aII0YBAINOTO BB3CTAHOBABAHE HA HKOHOMHKHTE Ha BOACIINTE CTpaHH. ToBa mpaBu
H3KAFOYHTEAHO HECHUTYPHH OLIEHKHTE 34 TAOOaAHHA mKOHOMmYeckn pacrex mpe3 2010 r. u copu
32 CAGABAIIIHTE TOAMHI.

ApyKecTBOTO OIleHABA BB3ACHCTBHETO M PHUCKOBETE OT rAODaAHATA (PHHAHCOBA KpPH3a,
KAKTO CAEABA:

1. EdpexrpT OT Hest AOcera ce IpoABABA B ABE HAIIPABACHHSA

- IIOBUIIIABAHE Ha IIeHATA HAa (PUHAHCOBHUA PECYPC (BBTPEIIEH H MEKAYHAPOACH) I

- KPU3HCHU ABACHHA Ha KAITUTAAOBHA I1a3aP CACA HAKOAKO FOAMHHU Ha OYPHO pa3BUTHE.

2. Kpuszara e OCHOBHUAT ,,BBHIIICH PUCK IIPEA Pa3BHTHETO HA OBATAPCKATA MKOHOMHKA B
caeaarure 1-2 roAmHH, OCOOEHO HPH EBEHTYAAHOTO IposABsBaHe Ha BropmuHH (spill-over)
edpekTH BBPXY €BpOIIEICKATA.

3. 3abaBamero Ha ukoHOMHKHTE B eBposoHara npes 2009 roamma Oe HEMHHYHEMO.
Heratusuunre mocaeauiu 3a Bbarapusa B cayuas mponstudar or ¢akra, Y€ OCHOBHHUAT AfA OT
M3HOCA U IIPEKUTE UYKACCTPAHHH HHBECTUIIMM €4 KbM M OT TBPIOBCKH IIAPTHBOPH U
nuasecturTopu ot EC.

4. Kpusara 3acerna B pa3AHYHa CTEIICH BCHYKU CEKTOPH HA NKOHOMHKATA, HO Ha HAH-TOASAM
PHCK Ca H3AOKECHU CEKTOPHTE, KOHUTO OTOEAA3aXa HAH-AHHAMHYHO PasBHTHE B ITOCACAHHUTE
TOAUHH - (PHHAHCOBHUSA CEKTOP U CTPOUTEACTBOTO U HEABHKHMUTE UMOTH.

5. B cextopa Ha CTPOHUTEACTBOTO M HEABH/KHMHUTE HUMOTH CA HA AWIIC KPHU3HCHHU ABACHUSA
pu BakannnmonHmTE MMOTH, KAKTO U IIPH HAKOH OT IIPOCKTHTE 34 M3IPAKAAHE M EKCIIAOATAIIHA
Ha MOAOBE. 3aCTOWHMU SBACHUA MMa U B THPIOBHUATA C IAPIIEAU, KAKTO U B OTAGAHH CEIMEHTH Ha
AKHAUIIHOTO CTPOUTEACTBO.

6. Ilo omeHkum Ha MEXAYHAPOAHH aHAAU3ATOPHU PELECHATA B CBETOBHATA HKOHOMHKA
sanouHa Aa 3aTuxBa kKbpM Kpad Ha 2009 r. ToBa m3raeAa AOIHYHO, IIPEABUA OPraHU3HPAHHUTE U
IIEACHACOYEHU ACHCTBUA HAa ABPKABHHTE OPraHM U (DHHAHCOBU BAACTH B MEKAYHAPOACH IIAQH.
Kpnsara HemszOeKHO Ine HM3UIpae POAATA CH HA €CTECTBEH PEIYAATOpP 3a PEAHIIA CEKTOPH Ha
CBETOBHATA M HALIMOHAAHATA HI NKOHOMHKA, BKAIOYHTEAHO BBB (puHAHCOBaTa cdepa.

I'pynara uspppHiBa A€MHOCT B Pa3AMYHU HMKOHOMUYECKU OTPACAU H €
00eKT Ha MHO’KE€CTBO PHCKOBE, CIIEITN(PUIHHA 32 TE3U OTPACAH

Bempexn ue aAefinocrra Ha I'pyriaTa e 3HAaUHTEAHO AMBEPCH@HUITIPAHA IO CEKTOPH (DAHKOBO
ACAO, 3aCTPAXOBAHE, ABHAIIMOHEH, PEYEH M MOPCKH TPAHCIOPT, IIPOU3BOACTBO HA XHUMHYECKH
IIPOAYKTH, PACTUTEAHU MACAQ, IPEPaOOTKA H THPrOBUA ChC 3bPHEHH XPAHHU, HEABI/KUMU IMOTH U
Ap.), HEOAATOIIPUATHO PAa3sBUTUE B €AHH HAH IIOBEYE OT KAFOYOBHTE MKOHOMHUYECKH CEKTOPH, B
KOHUTO OIEpPUpPAT ApPyxKecTBaTa OT I'pymaTa, O MOrAO Aa MMa CBITIECTBEH HEOAAronpuATeH edeKT
BBPXY AeitHOCTTA Ha ['pyIraTa, onepaTuBHATE i pe3yATaTH 1 (DPHHAHCOBO ChCTOAHHE. busnecsT HA
I'pymara kaTo IIAO U OTAEAHHTE HErOBH 00OCOOEHN cdepr ca IMOAAOMKEHH Ha PAa3HOOOPAa3HHU
PHCKOBE, BKAIOYHNTEAHO BAOINABAHE HAa (PUHAHCOBO HMKOHOMUYECKHTE YCAOBHA B CTpaHATa,
permoHa ® cBeTa (HAIPHMEP HaMaAfBaHE Ha OpofA II'PTHHIIM M TOBAPH, IIPEBO3BAHH OT
TPAHCIOPTHHTE APYykecTBa OT ['pyIraTa, HaMaAdBaHe HA IIEHHTE HA OCHOBHH CYPOBHHH KaTO HedT,
3PPHO H APYIH, HEOAATOIPHUATHU IIPOMEHH B KPEAUTHATA IIOAUTHKA HAa OaHKWATE, CBHBAaHE HA
IIAQTEKOCIIOCOOHOTO ~ THPCEHE, HPOOAEMH B TYPHCTUYECKHA OpAaHII), TPAHCIOPTHU U
IIPOM3BOACTBEHN aBAPHH W HHIHACHTH, HEOAATONPHATHH IPOMEHH B 3aKOHOAATEACTBOTO M
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PEryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAEGMH, IIPHPOAHH OEACTBHA KATO CYIIa, HABOAHCHU,
3EMETPECEHHs, HEOUAKBAHU I'€OAOKKH YCAOBUA, TPYAOBH CIIOPOBE.

Axo I'pymraTa He ycrmee Aa OCBINECTBU HMAM MHTEIPUPA YCHENIHO OBbAEITH
IIPUAOOMBAHUA, KAKTO U Ad OCBINECTBH PEOPraHU3ALMUH, PE3YATATHTE OT
AeriHoCcTTa Ha I'pynara u (pmHAHCOBOTO 1 CHCTOAHUE MOTAT AA IIOCTPAAAT

Ao rtosm momenT I'pymara e pasBuBasa omepanunte cu B DbbArapmsa Hali-Bede upes
IIPUAOOHUBAHHA HA APY/KECTBA U akTUBH U ['pyraTa Ha XUMHUMITIOPT OYaKBa TE3H IIPUAOOMBAHUSA Ad
IIPOABAKAT U 3aHANIPEA. I'pyrraTa Bp3HaMepsABa A2 OCBIIECTBABA CTPATEIHA HA HACHTH(HUIIUPAHE 1
IIPUAOOMBAaHE Ha OM3HECH, APY/KECTBA M AKTHUBH C OIAGA €KCIAH3UA Ha AeiHOCTTa cu. Hama
curypHoct obaue, ye I'pyrraTa 1me yciree u 3a B ObACIIE A2 HACHTU(DHITIPA TOAXOAAIIN OOEKTH Ha
IIPUAOOHBAHE M HMHBECTHIIMOHHU BB3MOKHOCTH HAU Y€ IIPHAOOUTHTE B OBACIINE KOMIAHHH K
AKTHBH II[e OBAAT PEHTAOHAHH, KAKTO ACHHOCTHTE AOCEra. B AOIrbAHEHME, IPHAOOMBAHHATA U
MHBECTHIIMUTE €A OOCKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pylara, HEIPEABUAECHU CHOUTHSA, KAKTO M 3aABAKCHHA K
IIPOOAEMH IIPU UHTEIPUPAHE HA ACHHOCTHTE.

I'pymata Ha XUMHUMIIOPT € B IPOLEC Ha U3BBPIIBAHE, KAKTO U IIPEACTON HM3BBPIIBAHETO HA
PEAHIIa PEOPraHMU3AINH, BKAIOYHTEAHO IIPECTPYKTYPHpPaHE HA aBHAIMOHHMA OwmsHec. I'pyrrara
OYaKBA TE3H PEOPraHM3AINN A2 AOBEAAT AO HKOHOMUH HA CPEACTBA U HO-(DEKTUBHO YIIPABACHIE
Ha Omsuecure. Hama curyprocr, ye I'pymaTa Ha XuMUMIIOPT IIIe yCIlee CBOEBPEMEHHO U ITBAHO A2
U3BBPINN IIAAHHPAHUTE PEOPraHU3AINM, KAKTO M dYe Te IIEe I€HEPHPAT OYAKBAHUTE IIOA3H,
BKAFOYHTEAHO HKOHOMHUATA HA PA3XOAU.

bep3uar pacrexx Ha I'pynara Ha XuMuMOopT U IpeCTpyKTypUPAHUATA B
I'pymmara morar Aa OBAAT HPEAU3BUKATEACTBO 34 HEWHHUTE CHCTEMH 32
OIIEpAIlMOHEH, AAMUHUCTPATUBEH U (PUHAHCOB KOHTPOA

Owdaksa ce TEMITBT Ha PacTeX M PasIIUpABAHETO Ha AefiHOCTTa Ha I'pymara ma XmMmuMmmopr,
KAKTO W IIPECTPYKTypHpaHuATa B I'pymara, Aa HIPOABAKAT H CBOTBETHO Ad HAPACTBA U
HEOOXOAUMOCTTA OT OCHIYPABAHE HA IIO-TOAEMH YIIPABACHCKH M OIEpaTUBHHU pecypcu. I'pymara
Ha XUMHMIIOPT ITOAAra YCHAHA A2 ONTHMH3HpPa OIEPATHBHATA CH CTPYKTypa, KOHTPOAHHTE U
duHAHCOBUTE CH CHCTEMH, KAKTO M Aa IPHBAHYA H OOy4aBa KBAAHMDUIMPAH IIEPCOHAA.
MenuaxmbpHTBT Ha ['pymara Ha XuMHUMIOPT BAPBa, Y€ pa3lioAara ¢ HEOOXOAHUMHTE PECypCcH 32
IIPOABAKABAITIOTO PA3IIUPEHHE Ha AeHHOCTTa cri. Kato ce mMa IIpeABHA cTpaTernsara 3a
eKCIIaH3UBEH pactexk Ha ['pymara, obade, HAMA CHUIYPHOCT, Y€ CHCTEMUTE 332 OIEPATHBEH U
dpunaHCOB KOHTPOA Ha I'pyrrata Ha XUMHMITOPT IIIe MOTAT Ad IIPOABAKAT Ad (DYHKIIMOHHUPAT IO
HAYMH, ITOAXOAAI Ad ITOAABPIKA U YIIPABAABA €(DEKTUBHO OBACIIIUA MY PACTEX.

I'pymara wHa XumMmummopr Mo)ke Aa u30epe HEIIOAXOAAINA ITa3apHA
cTparerus

braemure mewarbm m mkoHOMMYeEcKaTa CTOMHOCT Ha ['pymara Ha XUMHMIIOPT 3aBUCAT OT
CTpaTernaTa, M30paHA OT YIPABACHCKHA €KHI Ha EMHTEHTa M ABINEPHHTE MY APYAKECTBA.
M360pbT HAa HEIIOAXOAMAINA ITa3apHA CTPATEIUA MOMKE Ad AOBEAE AO 3aryOH HAH IIPOITYCHATH
moAsu. I'pymata Ha XUMHMIOPT Ce€ CTPEMH Aa YIPaBAfBA CTPATEIMYECKHA PHCK dYpe3
HEIPEKbCHATO HAOAIOACHHE HA M3ITBAHEHHETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad pearuapa
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BB3MOKHO Hal-OBpP30, aKO Ca HEOOXOAMMH IIpOMEHH B crparermfra. Hemoaxoadmmure wmam
3a0aBEHH IIPOMEHH B CTpATEruATa Ha I'pymaTa OMXa MOIAM Ad UMAT 3HAYUTEACH HEOAATOIIPHATCH
edpekT BbPXY HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH B (DUHAHCOBO CHCTOSHHE.

IToBeueTo AetiHocTH Ha I'pymnara ce oChIEeCTBABAT B CHAHO KOHKYPEHTHA
cpeaAa

C mpuemanero cu B EC or 1 auyapu 2007r. bbpArapusa craHa 3HAYUTEAHO ITO-aTPAKTHBHA 32
YYKACCTPAHHI HHBECTUIINN M CE YACCHHU 3HAYHUTEAHO M3BBPINBAHETO HA ACHHOCT B CTPaHATA Ha
YYKACCTPAHHH M Hai-Bedye Ha EBPONICHCKH KOMITaHHMH. ToBa ce OTHacd OCODEHO 32
crpatermyeckus 3a I'pymara cexktop Ha (DHHAHCOBHTE VCAYTH, ITOPAAM BB3MOXKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATCAHN U APYrd (DHHAHCOBH MHCTHUTYIIHH, AHIICH3HPAHH B APYTH ABPKABH
uaenkn Ha EC, A2 H3BBPIIBAT AMPEKTHO ACHHOCT B DBbArapmsa mpu ycaoBufATa Ha CBOOOAHO
IIPEAOCTABSHE HA YCAYIH.

CuAnara KOHKYPEHIIHA € OCODEHO XapaKTepHA 3a I1a3apa Ha (DUHAHCOBH YCAYTH, B KOHTO
onepupat HAKOH OT OcHOBHHTE ApyxKecTBa. CACA IPUBATH3AIMATA HA ABPKABHOTO yYaCTHE B
ObATApCKHTE OAHKM M 3aCTPAXOBATEAHU APYKECTBA, B TE€3U CEKTOPH ITOCAEABAXA 3HAYMTCAHH
IpecTpyKTypupanusd. UymKAH CTPATErHYeCKH HHBECTUTOPH IIPUAOOHXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKH OAHKM M 3aCTPAXOBATCAHH APYIKECTBA, IPECACABANKI arPECUBHHU CTPATCTHI
HA PACTEXK U BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTHH H IpakTuku. Hakou ObArapckn GaHKm
IIOIIAAHAXA B IIO-IIHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIECH W TaKa 3HAYHTEAHO CE
3aCHAM TAXHATA HO3UIMA Ha BbrpemHua masap. OnpeaeAeHH OaHKM, COOCTBEHOCT Ha
IYKACCTPAHHH (DHHAHCOBH KOHIAOMEPATH, MOXKE Ad IPOABAKABAT Ad HMAT IIPEHMYIICCTBEH
AOCTBIT AO CBEK (DHHAHCOB PECYPC Ha KOHKYPEHTHA II€HA, AOPH B YCAOBHATA HA Pa3pasmAaTa Cce
dpuHancoBa kpusa. 3aCHAEHATA KOHKYPEHIUA BB (DHHAHCOBUA CEKTOP MOKE Ad AOBEAE AO OTAUB
na kauerTu Ha LIKDB u Apmeert n HamaafBane Ha masapuusa uM AfAA. Tesn u Apyru dakropu Moratr
A2 3aCErHAT HEOAATOIPUATHO (PUHAHCOBOTO CBCTOSHHE W PE3YATATH Ha (PHHAHCOBHUTE
nHCTATYINH B I'pymara.

MacoBo HaBAM3aHE HAa aBUOKOMIIAHHUU OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckus
ABUAITMOHEH I1a3ap MOKE Aa AOBEAC AO HAaMaAfiBAHE HAa IIPUXOAUTE HA ABUOKOMIIAHHUUTE OT
I'pymata Xemyc Ep um bwarapusa Ep. Bassaoro B cuaa criopasymenune “OrtBopeno Hebe”, npu
KOETO BCHYKH aBHOKOMIIAHHM, OTTOBAPAINN Ha CBPOIECHCKUTE HOPMHU 34 CUTYPHOCT Ha IIOACTHUTE,
IMaT PaBEH AOCTBII AO OBATAPCKHA ABHAIIMOHEH IIa3ap MOKE A2 AOBEAE AO HaMaAfABAaHE HA
IIPUXOAUTE Ha aBHAIIMOHHUTE IIpeBo3Baun B ['pymara.

HapacTsariaTa KOHKypEHIIIA MOKE AA 3ACETHE HEOAATOIIPUATHO U APYTH OmsHecw Ha ['pymaTa:
IIPOU3BOACTBOTO M THPIOBHATA C TOPOBE U XUMHUKAAU.

B pesrome, masoctauaT Ousaec Ha I'pymara cperia CHAHA KOHKYPEHIIUA KAKTO OT CTPaHA Ha
FOAEMH MYATHHAIIMOHAAHU KOMIIAHHH, TAKAa M HA ITO-TOAGMH U ITO-MaAKH MECTHU APY/KECTBA.
MHOro oT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca ITO-roAeMH M HMAT 3HAYHTEAHO IIO-
roreMu (OMHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcm OT Tesm Ha I'pymara. Paxropnre,
KOHTO OIIPEACAAT AAAU IIOTpeOHMTEAMTE INe H30epar HIPOAYKIUTe H ycAyrmre Ha ['pymara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M HAa OOCAYMKBAHETO, PEIyTALINA U BPB3KUA C KAUCHTHTE.
XUMHMIIOPT OYaKBa HAPACTBAHE HAa KOHKYPEHIIHATA B CEKTOPHUTE M HA IIa3apUTe, HA KOHTO
OTIEPUPAT ABIIEPHHUTE MY APYKECTBA M HAMA rapaHIud, ue ['pymara Ime moAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3ULINA B OBACIIIE.
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DopcMaKOPHU CBHOUTHA KAaTO HEOAATONPHUATHU KAUMATAUYHU IIPOMEHH,
ABAPHUU U TEPOPHUCTUYHH AKTOBE MOTaT CBHIIECTBEHO AA 3aCETHAT OM3HEcCa Ha

I'pynara

Pe3kn KAMMATHYHI IPOMEHH U IIPUPOAHH OCACTBHA MOTAT A4 OKa)KAT HETATUBHO BAUSAHIIC
BBPXy AOOHBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAATOIPUATHO 3BPHEHHA OM3HEC Ha
I'pymara, BkA. TOBapooOopora mHa [lapaxoactBo BPII, kakro m Aa 3aTpyAHAT IIoracsBaHe Ha
ormycHatuTe oT LIKD KpeAnTn Ha CeACKOCTOIIAHCKUTE IPOU3BOAUTEAN. BAormaBane Ha A0OUBHTE
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHU C HEOAATONPUATHH KAUMATHYHH IIPOLIECH, BPEAUTEAT
HAU IO APYTU IPUYHHHE MOXKE Ad AOBEAEC AO IIPOCPOYHSA HA B3EMAaHHUATA, CBBP3aHU C IIPOAAKOHUTE
HAa TOPOBE C OTAOKEHO IIAAINAHE M KATO PE3YATAT HaMaAfiBaHe Ha IpUXoAWTe Ha ['pyrmarta or
IIPOM3BOACTBO U THPIOBUA C XHUMHYECKH HPOAYkTH. HacThiBaHero Ha 3HAYHTEAHH IIO MaIad
3aCTPAXOBATCAHH CBHOMTHA MOTIAT A2 AOBEAAT AO 3aTPYAHCHHS 32 ApPMECIl IIPH H3IIAAIIAHE HA
oOesIneTeHus, He3aBHCUMO OT IIPE3aCTPaXOBATEAHATA CTPATEruA Ha APYKecTBOTO. VM3BbpImBane
Ha TEPOPUCTHYHU AKTOBE 110 OOEKTU HA ABHAIIMOHHUSA, PEYHHA U MOPCKUA TPAHCIIOPT B PErHOHA
MOJKE A2 AOBEAAT AO HAMAAfIBAHE HA ITbTHHKOIIOTOKA M TpadpuKa M AO 3aryOH 3a APY/KecTBaTa OT
TpaHCIOPTHUA OTpachA Ha I'pymara: apmoxommanmure Xemyc Ep m boarapua Ep, xakro n
[TapaxoactBo BPII. AefiHOCTTa HA ITOCAGAHOTO MOXKE Ad OBAE HEOAATOIPHUATHO 3aCEIHATA U OT
IIPOMAHA B ITAaBacMOCTTa Ha peka Aymap. M ABere KpaffHOCTH — KPUTHYHO HHCKO M KPUTHIHO
BHUCOKO HHBO HAa PEKATa €4 HM3KAIOYHUTEAHO IIPOOAEMATHYHH 32 KOPaOOIIAaBAHETO, ThH KATO B
PE3yATAT Ha 3aTPyAHEHATA HAM H3LAAO IIPEKPATEHA HABHUTAIIMA CE YBEAUYABAT PA3XOAHUTE Ha
APYZKECTBOTO, 2 IIPUXOAUTE HAMAAABAT.

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

brarapckara AbprkaBa € IPeAOCTaBHAA HA ABIIEPHOTO Ha I'pyrraTa Ha XUMHMIIOPT APYHKECTBO
“IlpoyuBane u A0OuB Ha HedpT m ras” AA KoHIlecnnm 3a AOOHB Ha cypos HedT OoT Haa 10
HaxoAmIma. I'pymara e crpama m 1o Aorosop 3a konmecusa Ha “Tlpucramuinen repMmHAaA
Aecrropt”, xkato wact ot “Ilpucrammine 3a OOINECTBEH TPAHCIOPT C HAINHOHAAHO 3HAYCHHE
Bapna”, kakro m mpurexaa AdaoBo ydactue ot 40% B xomcoprmyma “@pamopr Tymn Crap
Evpriopr MeHHAXKMBHT, CIEYEAHMA KOHIIECHATA Ha AeTHINaTa BBB Bapma u byprac.
ITpurexapannre ot I'pymara koHIecun ca 3a pasAmdeH Cpok (MexAy 7 ¥ 35 roamHm), HO IIpu
HEU3I'bAHEHUE Ha 3aABAKCHHATA 110 CHOTBETHUTE AOrOBOpH (HAIIp. IIPU IIPEyCTAHOBABAHE 32
OIIPEAEAEH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBHINECTBEHO HEU3ITbAHCHHE Ha
MHBECTUITMOHHATA IIPOrpaMa OT KOHIIECHOHEPAa, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHI
[TapaMeTpH, Bb3 OCHOBA HA ChACOHO PEILICHHE H ApP.) OBArapCcKaTa AbpPiKaBa MOMKE IIPEACPOYHO Ad
pexparu Konnecuure. He e M3KAIOUEHO M ITOCAEABAITIO CHACOHO OCIIOpPBAHE OT TPETU AMIIA HA
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHHU. 3arybaTa Ha KOHIIECHOHHH IIpaBa oT ['pymara
MOKE AQ OKaK€ CBIIECTBEH HEIraTHBEH e(DEKT Ha HEeHHATa ACHHOCT.

CnazBaHeTo HA 3aKOHOAATEACTBOTO IIO OITa3BaHE HA OKOAHATA CpeAa
U3UCKBA IIOCTOAHHHM PAa3XOAU U aHTAKMMEHTH OT cTpaHa Ha I'pymara, karto
HECMA3BaHE HA HOPMATHUBHUTE 3AAbAYKEHHA MOKE AA AOBEAE AO 3HAUYUTEAHU
HAKA32aHHUA U CIIMPAHE HA OCBIIECTBABAHETO HA ACMHOCTHU

EKOAOrHYIHOTO 3aKOHOAATEACTBO Ha PemyOAnmka bobarapusa msumcksa OT ApyiecTBaTra Aa
IIPEAITPHIEMAT PEANIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMIHHUTC
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BHAOBE 3aMBbpPCABAHE HA OKOAHATA cpeAd. [loanTukara Ha ['pymara e Aa cIrasBa CTPHKTHO BCHYKH
HOPMATHBHHU 3aABAKEHHUA U OIPAHUYCHUSA, CBBP3aHH C OIla3BaHE HAa OKOAHATA CPEA, KOETO ¢
CBBP3aHO C IIOCTOSIHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHTOPHHI U OTYETHOCT,
IIPUBEKAAHE U IIOAABPIKAHE HA CHOPBKCHHUATA B CHOTBETCTBUE C HM3HCKYEMHUTE CTAHAAPTH U
HOPMH, peKyATuBanus Ha TepeHn u T.H. HesaBucumo ot mpeanpuernte Aefictus, ako I'pymara
ObA€ IpU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOIMYHH INETH, TA IIE CACABA Ad 3AIIAATH
obesIeTeHUss W TAOOM B 3HAYUTEACH pa3Mep, HAKOM HEHHN AEGHHOCTH MOIaT Aa ObAar
IIPEYCTAHOBEHH, KOCTO MOKE CBIIIECTBEHO AA 3aCerHe (PUHAHCOBOTO W CHCTOAHUE U OIEPATHBHI
pesyATatm.

I'pymmaTta mo>ke Aa He ycree Aa PUHAHCUPA MAAHUPAHUTE CH KAIIUTAAOBU
Pa3X0AH 1 HHBECTULIAN

busnecure ma I'pymara WM3UCKBAT CBINECTBEHH KAIIUTAAOBH  PA3XOAH, BKAIOUYHTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAITHOHHH, MAPKETHHIOBH, IIO ONIA3BAHE HA OKOAHATA CPEAH H Ap.
I'pyrrata Ha XUMHMITOPT OYAKBA 3HAYHTEAHA YACT OT TE3H PA3XOAU A2 OBAAT (DHHAHCHPAHH OT
cobctBern cpeactBa Ha I'pymara. Ilpm meOAaronmpuATHA HMKOHOMUYECKA KOHIOHKTYpa U
HACTBIIBAHE HA APYIHM HEOAArOIPHATHH CHOUTHA MOMKE AAd Ce HAAOKN (DHHAHCHpPAHE HA TE3U
Pa3XOAM IIPEUMYIIECTBEHO OT BBHINHM H3TOYHHIIM. HAma curypHOCT A2AM  BBHIITHO
puHAHCHpaHE IIIe MOKE A2 OBAC IIPHUBACYCHO IIPH IIPHUEMAHBH ycAOBHA. Moxe Aa ce HAAOKH
I'pynmara ma XUMHMIIOPT Aa PEAYIHpPA IAAHHPAHNATE CH KAITUTAAOBH Pa3XOAM M HHBECTUIIHH,
KOETO OM 3aCerHaAO HEOAATOIPUATHO OIEPATHBHUTE PE3YATATH U (DMHAHCOBOTO CHCTOSHHE HA
I'pymara.

®unancoBuTe pe3yararu Ha I'pymara 3aBucAT OT IEHUTE Ha peAHIIa
CypoBHHH (KaTO CypOB IIETPOA, HE(TONPOAYKTHUTE, 3IBPHO, MACAOAANHH
CEMEeHA, PACTUTEAHU MACAA U AP.) U BAAYTHUTE KypCOBE

PuHAHCOBOTO CHCTOAHIE U PE3YATATUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT IasapHHTE
IIEHN Ha CYPOBHA IIETPOA, TOpUBATA U HETOIIPOAYKTUTE, KOUTO Ca ITPEAMET Ha MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AHYHU APYTH (DAKTOPU U3BBH KOHTPOAA Ha I'pymara Ha XuMuMIIoprT.
B mocaeaHmre rOAMHH H OCOOEHO IIpe3 HACTOAINATA TE3M IIEHH IIHPOKO BapPHPAT.
[TpoAbAKHTEACH CITAA HA IIEHUTE HA IETPOAHNTE IIPOAYKTH MOMKE A4 AOBEAE AO HAMAAABAHE Ha
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenra apyxecrso “Ilpoyusane m ao6uB Ha HedT M raz”. B
AOITbAHEHUE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIHHHU
HM3TOYHHIIM, IIOPOAEHO OT IAODAAHA KpH3a Ha IIa3apa Ha HE(MTOIPOAYKTH, OM HMaAO KaTO
ITOCACGAMIIA CBINECTBEH HeOAaronpuaTeH edekT Bbpxy npuxoaute Ha “IIpoyusane m A0OuB Ha
HedT M raz” m pecnekTuBHO, Ha I'pymarta. B cpmoro Bpeme pasxoAmre 3a ropmBa ca BaKHO
Pa3XOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIaHUY Ha I'pymara.

BoaaruasOoCTTa Ha MEKAYHAPOAHUTE IICHH HA 3BPHO, MACAOAAWHN CEMEHA, PACTUTCAHH
MAaCAQ M AP. OKa3BaT BAUAHNE BbPXY IIPUXOAHTE U Iedarbata Ha 3bpHEHN XpaHHU bbArapus, kato
MOraT Aa AEHCTBAT KAKTO B ITOCOKA HAMaAfiBAHE Ha OOOpPOTAa M MapiKOBETE, TaKa M B ITOCOKA
YBEAHYABAHE PHCKa OT olepannute (B YaCTHOCT OTYHTAHKH M BAUSHHETO HA ABIKEHHETO Ha
BAAYTHHTE KYPCOBE, Hali-Bede AOAAP/EBPO).
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AeitHocTuTre Ha I'pymara ca Hu3A0KEHHM Ha PHCKOBE, CBBP3aHU C
ycaoBuATa B bearapua u pernona

I'pyrraTa m3pbpIBa AEHHOCT IPEAUMHO B bbArapns, koaTo Bede e uaen Ha EC, HO Aocera ce e
KBAAMMHUIIIPAAA  OT  MEKAYHAPOAHHTE  HHBECTHUTOPM  KATO  HOBOBB3HHKBAIL  ITa3ap.
HoBopb3Huksarure masapu ca CBbP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-pa3BUTHTE
I1a32pH, BKAFOYHUTEAHO, B HAKOM CAYYaHd, CBINECTBEHU HIPABHU, HKOHOMHYECKHA M ITOAUTHYECCKU
PHCKOBe.

3abaBAHe B pacTeka Ha MKOHOMHUKAaTa Ha DbArapums, KaTo pesyATaT OT IOAUTHYECKH HAH
HMKOHOMHYECKH (PAKTOPH (BBTPEITHI UAM BBHIIIHU 32 CTPAHATA), IIIE AOBEAC AO CITaA B THPCEHETO
HA IPOAYKTHTE U ycAyrute Ha I'pymara. B wacrtmocr, passutmero Ha HEraTUBHU
MAKPOMKOHOMUYECKH ITPOIeCH (CITaA Ha AOXOAHUTE, YBEAHYABAHE Ha Oe3pabOTHIIATA, 3HAUUTEACH
CIIaA HA IIEHUTE Ha AKTHBM, BKA. HEABIDKUMH HMOTH, BAOIIABAHE Ha OHM3HEC KAMMATa H
OYAKBAHHATA, OOIIIA MAKPOUMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOMKE Ad AOBEAE AO
IIPEKH UAH KOCBEHH eDEeKTH BBPXY KOMIAaHHH OT I'pymara, karo:

BaormaBane Ha KpeAMTOCIOCOOHOCTTAa HA 4YacT OT kAmeHTHTe Ha [leHTpasHa koomeparusHa
OaHKa M AO YBEAMYaBaHE HA A€AA Ha IIPOOAEMHHTE KPEAUTH B HeHHHA rmoprdera. CpIno Taka,
3HAYUTEACH CIIaA B IICHHTE HA HEABH/KUMHTE HMMOTH MOMKE Aad OBAE IPUYMHA 32 OOE3IICHKA Ha
gacT or oOesnedenuAra, npuetu or LIKB. Peauma dakropn, BKAIOUHTEAHO peryAaTuBHU
IIPOMEHH, MOTaT Ad IPUHYAAT DaHKaTa A2 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha megaA0aTa .

HamaasBaHe TemIa Ha pacTe’k Ha OCHUIYPHUTEAHHTE BHOCKH B IEHCHOHHHTE (POHAOBE (Haii-
Bede AOOPOBOAHHUTE, HO CBIIO H IIPH 3aABAKUTEAHHTE),

HamanafBane KeAaHHETO U BB3MOKHOCTTA 34 YACTHH U OH3HEC II'bTyBAHUA, OTPAHUYABAHE HA
TOBAPOOOOPOTA U ITOKyIKUTE (B T.9. HA BHOCHU CTOKH) H Ap. OHMXa CE OTPA3HAM HETraTUBHO Ha
Ou3Heca HA TPAHCIIOPTHUTE KOMIIaHUU B |'pyrraTa.

HebGaaronpuaTauTe HOAUTHYECKH AU HMKOHOMUYECKH CBHOUTHA B APYIHM IIEHTPAAHO- HAN
HM3TOYHOEBPOIIECHCKH CTPAaHM MOTaT Ad HMAT 3HAYNTEAHO HETaTUBHO BAHMAHHE BbBPXY, OCBEH
APYTOTO, OpPyTHHA BBIPEIINEH IIPOAYKT HA DbbArapus, BBHIIHATA THPrOBHA U HMKOHOMHIKATA
n300mmo. MHBecTHTOpHTE CHINO TaKa TPAOBA A MMAT IIPEABHA, Y€ HOBOBB3HHUKBAIIIUTE IIa3apU CE
IIPOMEHAT OBP30 U HHAOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOKe OBbP30 Aa OocTapee.

YcunexsT Ha I'pyniara 3aBucu or HeMHUA T.HApP. “KAIOYOB” mepcoHaA. AKo
I'pynara He ycmee Aa mpuBA€YE€ M 3aABP)KH OIMTHU M KBAAHU(UIIUPAHU
KaApH, HEHHHAT OM3HEC MOYKE A IIOCTPaAA

busnrecst Ha ['pymaTa e 3aBUCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OpPOI AMIIa,
VYIACTBAIIM B YIPABUTEAHHTE M KOHTPOAHHM OPTaHH M BHCIINA MEHUAXKMBHT Ha I'pymara Ha
Xumumnopt 1 Ha OCHOBHHUTE ABIIEPHH APY/KECTBA M B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupexkropu Ha I'pymara ma Xwmmummmoprt. Hama curypmocr, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA IIIe OBAAT U 332 B OBAEIIE Ha pasnoArokeHue Ha I'pymara. Konkypennunsara B bearapus
MEKAY paborosareAntTe OT (PHHAHCOBUA H APYTHM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOIO
cepuosHa. YcuexpT Ha l'pymara 1me 3aBHCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Ad 3aAbpKa U
MoTHBHpa Te3n Amma. HepbsmoxmocTTa Ha I'pymara Aa IOAABPHKA AOCTATBEYHO OIUTEH U
KBAAMHUITIPAH IIEPCOHAA 32 MEHHAKDBPCKH, OIEPATUBHI M TEXHUYIECCKH ITO3HUITMH MOMKE A M2
3HAYHTEACH HeOAaronpuaTeH edeKT BBpXy AefiHOCcTTa Ha Ipymara ma XuMUMIOPT,
OIIEPATUBHHUTE PE3YATATH U (PUHAHCOBOTO My CbcrosHHE. [loHacTosmem I'pymara He moaanpixa
3aCTPAXOBKa “KAIOYOB ITEPCOHAA”.
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3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA U akruBure Ha I'pymara
MOJKE AA C€ OKaKe HEAOCTATHYHO

Crpemexpr Ha I'pymata Ha XHMHMIOPT € Aa TIOAABPKA AACKBATHA M HMKOHOMHYECKH
edpexTHBHA 3aIUTA HA aKTUBHTE U Aefimoctumre Ha I'pymarta. Hama curypmocr obaue, wue
32CTPAXOBATEAHOTO MOKPHTHE INE € AOCTATHYHO, 32 Aa IIOKPHUE B 3aAOBOAUTEAHA CTEIIEH
EBEHTYAAHHTE 3aTyOH IIPU HACTBIIBAHE HA 3aCTPAXOBATEAHH CHONUTHA, HAIIPUMEDP IIPOU3BOACTBEHI
aBapHH, IPEKbCBAHE HA ACHHOCTTA, IIPUPOAHH OEACTBHUA U EKOAOTMIHH ITIETH.

I'pynara Ha XumMuMnOoopT onepupa B CUAHO PEeIryAMpPaHa CpPeAA U IIPOMEHU
B IIPHAOKHMOTO 3aKOHOAATE€ACTBO, B TBAKYBAHETO HAM IPAKTHKATAa IIO
IpHUAAraHe Ha 3aKOHOAATEACTBOTO, MAM HeCchoOpassaBamero Ha I'pymara ¢
TOBA 3AKOHOAATEACTBO MOTAT AA OKA’KAT CBHINECTBEH HeOAaronpuATeH edeKr
BBPXy HETO

BpBexaaneTo Ha HOPMATHBHU OrPAHUYEHHA OT CTpaHa Ha bbArapckara HapoAHa OaHKa MOMKe
Aa OrpaHHYH Bb3MOkHOCTHTE Ha LleHTpaAna koomeparusHa OGaHka 3a pacrtex. Hebaaronmpusarau
M3MEHEHUA B 3aKOHOAATEACTBOTO (HAIIPUMEDP HAMAAABAHETO HMAHM IIPEMAaXBAHETO HA AAHBIHHUTE
OOAGKYECHHA 3a OCHUIYpABAIIUTE CE) OHXa AOBEAHM AO OTAHMB HA CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOCTO IIIe C€ OTPAa3H HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymara.

[IpomsiHa Ha ITOAMTHKATA HA ABp:KABAaTa II0 OTHOIIEHHE HAa IIPEAOCTABEHUTE KOHIIECHU 32
AOOHB Ha HedT M Tra3 OM HMMAaAO HEraTUBHO OTPAKEHHE BBPXY ACHHOCTTA HAa APYKECTBOTO
“Ilpoyusane u A0OuB Ha HedT 1 ra3”.

[Ipomsna Ha TOAWTHKAaTa HAa ABpiKABATA IO OTHOIICHHE HA CMECBAHETO HA OHOropmBa C
ropusa OT HeTEH IIPOU3XOA, KAKTO M CBBP3aHHUTE C TOBA YTBBPACHH CPOKOBE B HOPMATHBHHUTE
aKTOBE, OM MMAaAO HEraTuBeH ePeKT BbPXY OBACIIHTE IMPUXOAU Ha “JbppHEHN Xpanu bbarapusa”

AA

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

Croocobroctra Ha I'pymata Ha XHMEUMIOPT A2 OTrOBapsA HA HU3NCKBAHUATA HA BCHYKH
IIPUAOKHMH 3aKOHH M IIPABHAA AO TOAfIMA CTEIIEH 32aBHCH OT Ch3AABAHETO M ITOAABP/KAHETO HA
CHCTEMH H IIPOIIEAYPH 32 CHOTBETCTBHE ChC 3AKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
U IpeAOCTaBfiHe Ha HHQOpMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHUTEHTa A2 3aABpXKH
KBAAMHUITIPAH ITIEPCOHAA IIO IIPHAArAaHE HA PETYAATUBHHUTE M3MCKBAHUA U 32 YIIPAaBACHHCE HA
pucka. MeHHAKMBHTDET Ha I'pyrmaTa Ha XUMUMIIOPT HE MOMKE A FAPaHTHPA HA IMOTEHIIMAAHHUTE
HMHBECTHTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HAIrbAHO edpexrtuBHU. ['pymara Ha XuMummopr e
OOEKT Ha HMHTEH3UBEH HAA30P OT PETYAATUBHHTE OPraHH, BKAIOUBAIN PEAOBHH IpobBepku. B
CAy9all Ha ACHCTBHTEAHO MAHM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMIIOPT MOKE Aa ObAe OOEKT Ha Pa3sCACABAHE B PAMKUTC HA aAMUHUCTPATUBHH U CbHACOHU
IIPOU3BOACTBA, KOUTO MOTAT AQ HMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTECAHH HAKA3AHUA HAN
BOACHETO HA CBACOHH A€AQ CBC 3HAYHM HHTEPEC, BKAFOYHTEAHO OT KAMeHTH Ha ['pymara Ha
XumupMIopT 3a obesmieTeHnsA. BcAko oT Tesm oOCTOATEACTBA MOMXKE AQd HMa 3HAYHUTCACH
HeOAaronpuATeH epekT BppXy AefiHocTTa Ha ['pymara Ha XUMHMIIOPT, IMHAKA Ha APYKECTBOTO,
pesyATaTHTE OT OoIepanuute U (PUHAHCOBOTO MY CBCTOSHHE.
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OO61m puckose

HoBopb3HUKBaIIM 11a3apu

MuBecturopuTe Ha HOBOBB3HHUKBAIIIUTE I1a3apH, KAKBBTO € bbArapus, TpaoOsa Aa cb3HaBaT, ue
TE3M 1Aa3aPH Ca OOEKT Ha IIO-TOAAM PHCK OT TO3M Ha IIO-Pa3sBHTUTE I1a3apd, BKAFOUBAII B HAKOH
CAYYaW 3HAYHTEAHH IIPABHHM, MKOHOMHYECKHM U ITOAUTHYeCKH puckose. OcbeH TOB2
HEOAATOIPHATHOTO IOAUTHIECKO MAM MKOHOMUYECKO Pa3BUTHE B ADYTH ABP/KABH O MOTAO A
MMa 3HAYUTEAHO HEraTUBHO BAHMAHME BbpXy BBII ma BbaArapums, meiimara BbHIHA THProBus U
HKOHOMHKA KaTO IAAO0. MHBectnTOpHTE TpAOBA A2 IIPOABABAT OCOOEHO BHHMAHME IIPH OIICHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAaT COOCTBEHO PEINEHUE AAAU, IIPH HAAMIHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAIIO 3a TAX. Haii-obmo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIIH MMA3APH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTHUTOPH,
KOHUTO HAITBAHO OIIEHABAT 3HAYECHHUETO Ha IIOCOYEHUTE pucKoBe. MHBecturopure TpsAOBa CBHIIO Ad
HMAT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIINTE ITA3aPH CE IIPOMEHAT O'bP30 M CAEAOBATEAHO
nH(MOPMAIIUATA, CHABPKAIIA CE B TO3HM AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHN C OBbATAPCKUA IA3aP HA IIEHHU KHIDKA

BuamoknO e mHBECTHTOPHTE AQ PA3ITOAAraT C ITO-MAAKO HHcpopMauHﬂ 3a 61)Arapc1<ym masap
HA IIEHHU KHIAKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYIW ITa3apH Ha IIeHHH KHIKA. Mima
PasAHKa B PEIYAMPAHETO M HAA30Pa HA OBAIApCKUA I1a3ap HA IIEHHH KHIUKA, U B ACHCTBHATA HA
HHBECTUTOPHUTE, OPOKEPUTE U APYIHTE IIa3apPHH YYACTHUIIH, B CpPaBHEHHE C I1a3apHuTe B 3arraAHa
Espona u CAIIl. Komucusra 3a (pHHaHCOB HAA30pD CAEAH 32 PA3KPHUBAHETO HA HHcpopMauHH u
CITAa3BAHETO HA APYTUTE PETYAATHUBHU CTAHAAPTH HA 6T)Arapc1<1/m masap Ha [EHHM KHIOKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AABa HAPEAOU U YKa3aHHA 32 3aABAKEHHUATA OTHOCHO Pa3KpUBaHE HA
nHMOPMAIUA, THPrOBUATA C IIEHHN KHIDKA IIPU HAAHMYHUETO HA BBTPEIIHAa HHAOPMAIUA U APYTH
pprpocH. Bce mak e BB3MOKHO A2 HMa ITO-MAAKO IyOAHYHO AOCTBIIHA HH(popMaum[ 3a
6"bAFapCKI/IT€ APY/KECTBA, OTKOAKOTO OOHKHOBEHO cée OPEAOCTABA HAa PA3IMOAOKEHHE HA
HHBECTUTOPHUTE OT IYOAUYHUTE APY’KECTBA HA APYTHTE IIa3apU Ha IIEHHH KHITKA, KOETO MOXKE Ad
Ce OTpa3y Ha II€HATA Ha Axnunre.

bearapckara ¢oHAOBa 06opca € 3HAUUTEAHO IIO-MAaAKa M II0-CAA0O
AVIKBUAHA OT HA3aPUTE HA [IEHHU KHIDKA B HAKOHU APYTH ABP>KaBH

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

KoM aekemBpu 2010 r. akimn ma 397 Apykectsa ca perucrpupanu 3a Toprosust Ha bOb, 23 or
KOHUTO ca perucrpupanu 3a Teproud Ha Odunnasen mazap, 307 na Heodunmasen masap, a 67
Apy#ecTBa ca perucTpupann Ha I1azapa Ha ApyKecTBa CbC CIIEIIMAAHA HHBECTUIIMOHHA IIEA.

KoM aexkemspm 2010 r. masapHata KallMTaAW3alus Ha APY/KecTBara, ThpryBaHm Ha bODb,
Bp3An3a Ha 3 479,304 man. AeBa Ha Odunnasen mazap, 5 862,735 man. aea Ha Heodunmasen
mmazap u 1 412,061 man. AB. Ha [1azap Ha ApyKeCTBa CHC CIIEIIMAAHA NHBECTUIIMOHHA IIEA.

ChIeBpEMEHHO, MHOTO MAaABK OPONH APYKECTBA IIPEACTABAABAT IOAAMA YACT OT ITa3apHATA
KaIIUTAAM3AIUA U 3HAYHTEAHA YaCT OT ThpIyBaHuTe OoOeMu Ha bbarapckara dpomaoBa Oopca.
Hrrckata AMKBHAHOCT BOAH M AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH ITa3ap,
KOWTO CBINO Taka € VA3BHM OT CIIEKYAATHBHA ACHHOCT, TBH KATO AHKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTE MOIaT Ad OBAAT MAHHUIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
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CACAOBaTCAHO, HAMa TrapaHIusda, Je AKHI/H/ITC IIe ce ThpPryBaT aKTHBHO, KAaTO aKO TOBa HE CTAaHC,
BOAQATHAHOCTTA HAa II€HATAa MOXXE Aa HapaCHC.

Puckose, cebp3anu ¢ bearapua

IToamTHyecku puckose

B ycaoBuATa Ha MemKAYHAPOAHA (DHUHAHCOBA M HMKOHOMHYECKA KpH3a, OOMYalHHTE
ITOANTHYCCKH PHCKOBE HMAT AOITBAHHTEAHA TEKECT, U3PA3ABaIla CE B HABPEMEHHATA M AACKBATHA
peaKIuA Ha ITOANTHYCCKHTE CTPYKTYPH, 3aKOHOAATEAHATA W H3IIBAHHTEAHATA BAACTH KbM
nkoHoMm4geckata oocranoBka. IIpes 2011r. ce ouakBa Aa ce IPOBEAAT PEAOBHHTE IIPE3UACHTCKH
n300pH.

CpeA MOAHTHYECKHTE PHCKOBE Ca M YCIEITHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
bearapus B EC. Ilpuemanero ma crpanata uu B EC Aermruvupa mkoHommdeckute pedpopmu,
KOHTO Ofixa IIPEAIPHETH B HMMETO Ha HHTErparufAra Ha crpanata B OOmmuocrra. B Obaere
UKOHOMHYECKHAT PACTEK II€ 3aBUCH OT IIOAHTHYECKATA BOAS 32 IIPOABAKABAHE Ha
HKOHOMUYECKHTE pedpOPMHI 1 BBBEKAAHETO HA HAH-A0OpuTe mmasapuu npaktuku Ha EC, kakTo u
OT OTPaKEHHETO BBPXY ObArapckaTa MKOHOMHKA Ha paspasurara ce npes 2008 r. dommamcosa
kpu3a. CrlocoOHOCTTA Ha IIPABUTEACTBOTO Ad IIPOBEKAA IIOAUTHKA HACHPYABAIIA HKOHOMHYECKHSA
PACTEX 3aBUCH KAKTO OT CTEIEHTa, AO KOATO YACHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
A2 CH CBTPYAHHYAT B ITIONYAAPHU3HPAHE HA IPEAIPHETHTE pedpOPMH, TaKa U OT e(DEKTUBHOCTTA U
OBP30TO TPHAATaHE HA M3TOTBEHM OT IPABHTEACTBOTO AHTHKPHU3HCHU MEPKH M OT TAAAKOTO
IIPEMUHABAHE Ha BAACTTA KbM HOBOTO IIPABHTEACTBO cAeA m30opure. Hama curypmocr, de
IIPOMAHA B AAMUHUCTPAITUATA HAMA AA AOBEAE AO 3HAYNTEAHA U PA3KA IIPOMAHA B IIOAUTHICCKUTE
1 IKOHOMIYIECKUTE YCAOBHSA B CTPAHATA, KOCTO MOKE AQd MMa CBIIECTBEH HEOAATOIIPHUATEH eeKT
BBPXy ACHHOCTTa Ha I'pymara Ha XHMHMIOPT, ONEPATUBHUTE PE3YATATH M (DHHAHCOBOTO MY
CBhCTOSHHE.

Hacrosmara ObArapcka IIOAHTHYECKA CHCTEMA € VA3BHMAa OT HMKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmute B 9AeHCTBOTO B EC, Mopasnm HEpEaAMCTHYHH OYaKBAHHSA, KAKTO M
COIMAaAHA HECTAOMAHOCT W TIPOMEHH B ITOAHTHKATA HAa IIPABUTEACTBOTO, OPraHH3UPAHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOMTO MOKE Ad MMa 3HAYHTEAEH HeOAaronpuareH edexr
BBPXy Aciinocrra Ha I'pymata Ha XUMHMIIOPT, OIEPATHBHUTE PE3YATATH H (DHHAHCOBOTO M
CBCTOSHHE.,

HMxoHnoMHu4yecku pucKoBe

KaTo HAKOM APYIH CTPAHH B IIPEXOA, ITpe3 ueTBbpToTO TpuMmeceune Ha 2010 roanna 1o AanHM
va BHDB beaArapua mma smHadnrteAeH THProBcku AepUIUT U ACPUIAT IO TEKYIIATa CMETKA.
bearapusa mma MKOHOMHKA OT OTBOPEH THII M PAa3BUTHUETO I 3aBHUCH IIPAKO OT MEKAYHAPOAHHTE
masapHu ycAoBuA. B To3m cmmcbAa paspasmaara ce or cpeaara Ha 2008 TroAmHA CBETOBHA
dprHAHCOBa KpH3a Ce OTpa3ABa HErATUBHO HAa CTOIIAHCKATA KOHIOHKTypa B CTPAaHATA, Hal-BedYe IO
AMHHA Ha HAMAAABAHE HA M3HOCA U CIIAA B IIPUTOKA HA UYKAHU KAIIHTAAH, KOETO pedAeKTHpa
BBPXy HMHBECTHI[MOHHATA AKTUBHOCT, HHBOTO Ha Oe3padoruma (9,2% 3a 2010r.), aoxoawure,
BBTPEIIHOTO IIOTPEOACHHE H AOBEAE AO OTPHIIATEACH PEAACH HKOHOMUYECKH PaCTeiK.
Orpumnareannsar pber Ha BBIT ot -3,5% mnpes mppBoto Tpnmeceunme ma 2009 1., -4,9% mnpes
BTOpOTO TpuMeceune u -5,4% 3a Tperoro TpmMmeceume AoBeae AO penecusa mpes 2009 T.
bearapckara mkomommka Oerle 3acerHara OT CBeTOBHaTa (DHMHAHCOBA KpH3a C HM3BECTHO
3aKBCHEHHE, OCHOBHO IIO AMHHA HA CBHBAIIOTO CE€ BBHIIHO IIOTPEOACHHE U PASKO HAMAACAHUTE
dpuHAHCOBH OTONN KbM CTpaHaTa, BKATounTeAHO U [TUM. Tesu dakropu, HaApeA CbC CBUBAHETO
1 Ha BBTPEIIHOTO ITOTpeOAeHHE, AOBeAOXa A0 -5,8% orpmmaresen pacrex Ha BBIT m mpes
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gerBbproTo TpuMecedne Ha 2009r. OcobeHO BakHA € CKOPOCTTA, C KOATO HKOHOMHUKATA 3aI104YBa
A2 CE BB3CTAHOBABA CACA BB3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOACH IIAQH, KATO 32
BpArapus ordmrame IMOBHUIIABAHE HA IIOAOKHTEAHUA TPEHA, 3aIIOYHAA OT BTOPOTO TPHMECEUNE
ma 2010r. m 3a Tperoro Tpmmeceune Ha 2010r. OpyrHHAT BBTpEIIeH HPOAYKT orumta 1%
ITOAOKHTEACH PBCT.

B aAomrbAHEHHE KBM PasTAGAAHHTE IIO-TOPE IOAHTHYECKHM PHCKOBE II0 OTHOIIICHHE
CIPaBAHETO C KPH3aTa, CACABA Ad CE OTOCAEKH, Y€ OM3HECHT B DbArapua mMa OTHOCHTEAHO
OrpaHHYEHA MCTOpUA Ha (PYHKIMOHHpPAHE B CBOOOAHH ITa3apHH yCAOBHA. B cpaBmenme c
KOMIIAHHHTE, (DYHKIIHOHUPAIIN B CTPAaHHUTE C Pa3BUTA ITa3apHA MKOHOMUKA, OBATAPCKUTE (PHPMHU
B IIO-TOAfIMA CTEIICH CE XAPAKTEPH3UPAT C AUIICA HA JIPABACHCKH OINT B IIa3aPHU YCAOBHA U
OTPaHHYCHN KAITMTAAOBH PECYPCH, C KOHTO Aa PasBHBAT CBOHTE OICPALIMM, KAKTO H C HHUCKA
eeKTUBHOCT HA TPYAQ.

BbArapus mma orpaHmydeH KanaruTeT A IOAABPIKA CTAOMAHA I1a3apHATA CUCTEMA, KATO B TO3H
CMHCBHA OT KAIOYOBO 3HAYEHHEC € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA HAa BAAYTHUA PEKHM H
aosepuero B Hero. Ilpes despyapu 2009 1. OBArapckOTO IIPaBHTEACTBO 3afBU HAMEPEHUA
Baayraus Oopa Aa ce 3amasm A0 BAm3aHeTo Ha boparapus B Esposomnara. Ilpes comusa mecerr
BOACIIN ITAPTUH OT OIIO3UIIHATA CHINO CE OOEAMHHXA OKOAO HEOOXOAUMOCTTAa BaAyTHHAT OOpA T
CerarrHuAT (DUKCHPAH KypC Ha ACBA KbM €BPOTO A2 O'bAAT CHXPAHCHH AO BAH3AHETO HA CTPAHATA B
EBpozonara. Ilpes mapr 2009 1., B cBoe OOpBINEHHE KbM WHBECTHIIMOHHATA OOIIHOCT,
yupasuteaar Ha BHDB 3afgBu, e 6e3 3madeHume IIpe3 KakBO IIPUCHOCOOABAHE INE ITPEMIHE
ObATApCKATA MKOHOMHKA BCACACTBHE HAa IAODaAHATA (PHHAHCOBA M HKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIE CE OCBIIECTBH B PAMKHTE HA CHINECTBYBAIIMA PEKUM HA IIAPUYCH CBBET U
IIPX CBINECTBYBAIIOTO HUBO Ha BaAyrHuA Kypc or 1,95583 aB. 3a 1 eBpo, karo HaOAerHa, de
bBpArapus HaiMa Aa IpaBU HUKAKBU €KCIIEPHUMEHTH M A CIIEKYAHPA C BAAYTHUA CH PEKUM, KOWTO €
KPaWBI'BAHUAT KAMBK Ha ODATApCKaTa MAKPOHMKOHOMHYECKa H (DHHAHCOBA CTAOMAHOCT.
Kpeaurausar peritunr Ha boarapus e BBB aparocpouen mo ckasara Ha Standard & Poor’s, kato
ma 01.12.2009r. mepcrekruBata OT OTpPHIIATEAHA Oe IIOBHINEHA Ha crTabmAHA. KpeAnTHHAT
peitunar Ha bobarapmsa e Baa3 aparocpoden mo ckasara mHa Moody’s, kato ma 31.08.2010r.
PEHTHHIOBATA ATr€HIINSA 321131 IIEPCIEKTUBATA IIOAOKUTEAHA.

Ceraacno Cpeanocpounata duckasHa pamka 3a mepuoaa 2010-2013 1., oaoOpena or
OBArapCKOTO IIPaBUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHaTa meAa Ha ¢uckasHaTa
IIOAUTHKA II€ OBAE IIOAABPKAHETO HA OaAaHCHPAH OIOAKET 4Ype3 OCDHINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHH pedpOpMU U IOBUINABaHE e(PEKTHBHOCTTA HA AbP/KABATA.

Aetirocrra Ha I'pymara Ha XUMHMIOPT, PE3yATATHTE OT ACHHOCTTA M (PUHAHCOBOTO My
CHCTOSHHUCE B 3HAYUTECAHA CTCIICH 3aBHCAT OT CHCTOAHMETO HA OBArapCKaTa HKOHOMHKA, KOCTO Ha
CBOH pEA ce OTpas3fBa Ha pACTEKa HA KPEAUTHTE, AUXBCHHTE Pa3XOAM H CIIOCOOHOCTTA Ha
KAHEHTHTE A4 U3ITBAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IPOMAHA B CAHH HAHU
ITOBEYEe MAKPOMKOHOMHYECKH (DAKTOPH, KATO AMXBEHHUTE HHBA, KOUTO CE BAMAAT OT AUXBCHHTE
HuBa B EBposoHaTa mo cmaata Ha IpaBUAaTA Ha AcHCTBAIMA B DbArapmsa BasyreH OOpA,
nadAAUATa, HHBATA HAa 3alIAATHTE, 0e3paboTHIAaTa, UYKACCTPAHHHUTE HHBECTULIUN U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad HMAT CBIIECTBEH HEOAArOIpUATEH e(PEKT BbPXY ACHHOCTTA
HAa EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHE.

AaHbpuHO o0AaraHe

Aambrnre, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPH U3TOYHUKA,
MecTHH (OOIIMHCKH) AAHBIIM U TAKCH, AAHBK BBPXY KOPIIOPATUBHATA II€YaA0a, AAHBK AOOaBeHA
CTOMHOCT, aKI[U3H, U3HOCHH M BHOCHH MHUTA M UMOTHH AAHBIM. [Ipe3 mocaeAHHTE rOAMHM, B
YCAOBHATA HA MEKAYHAPOACH H BBTPEIICH HKOHOMHUYECKHA PACTEX, HAKOAKO IIPABHTEACTBA
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HOPEAIIPHEXA MEPKHA KbM ONTHUMH3UPAHE M HAMAAABAHE HA AAHBYHATA TEKECT KAKTO BBPXY
CTOITAHCKUTE CYOEKTH, Taka M BBbPXy IPaKAaHHTE. B yCcAOBHATA Ha HMKOHOMHYECKA KpH32
BB3MOKHOCTHTE 32 AOITBAHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CUAHO OTPAHMYEHH, KATO
€ BB3MOMKHO M OOpBINaHE Ha IIporeca (J4pes3 yBEAHdYaBaHE HA AAHDBYHATA TEKECT HAM dYpe3
HaMaAfABAaHE OOeMa ITIPEAOCTABAHH OT AbP/KaBaTa YCAYTH, HHBECTHIIIH U Ap.).

ITpucreannaBanero Ha bearapua xem EBponeiickua CbO3 AOBEAE AO
yBeAn4eHA KOHKYPEHIINA U AOITbAHUTEAHU U IO-yTEIKHEHHU PETyAAITUN

Caea mpucbeanHABaHeTO HAa bhArapua na 1 aayapu 2007r. B EBporeiickus CbrO3 32 eMUTEHTA
€ HaAUIEe KOHKYPEHTEH HATHCK OT CTpaHa KOMIIAHHHTE, PA3BUBAIIH CXOAHA C Ta3W HA XOAAMHI2
ACHHOCT Ha eAumHHHA I1azap. [lpmemanmero mHa crpamata B EBpomeiickua cbro3 AOBEAE AO
HApaCTBaHE HAa KOHKYPEHIIUATA 32 €MUTEHTA, ThH KaTO IIPH IIPEMAaXBAHETO M HAMAAABAHETO HA
OapuepuTe HOBU KOHKYPEHTH OT APYTH CTPAHHM YACHKH HAaBAA30Xa Ha ObArapckud Imasap. Toa
BOAM AO HaMaAfBaHE Ha IPUXOAWTe H Iedarbara Ha I'pymara. Ot Apyra crpana,
XaPMOHHU3UPAHETO HA OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHHUTE aKTOBE Ha EBpoIreiickus cbro3
32 KOHKYPEHIIUATA € HAAOKHUTEAHO, KAaTO BCAKA IIPOMAHA B 3aKOHOAQTEACTBOTO AOBEAE AO
HeoOXxoAnMOCTTa EMuTeHTa A2 Ce ChOOPa3sABa C AOITBAHUTEAHHU U IIO-OOPEMEHUTEAHH ITPABHUAA.

5) AOITbBAHUTEAHA HMH®POPMAIIMA 3a yerBBPTOTO TpHUMECEYHE Ha
2010r.,cbraacHO M3MEHEHUATA B M3UCKBAHUATA Ha uA.33, aa.l, 1.6 or HAPEABA Ne 2 ot
17.09.2003 r. 3a mpocmeKkTUTEe OpU NYOAMYHO IPEAAAraHE M AOIYCKAHE AO ThPrOBUA Ha
pEeryAMpaH ma3ap Ha IEHHU KHIDKA U 34 PasKpUBAHETO HA MHQOPMAIUA OT IIyOAUYHHTE

APYKECTBA B APDYIUITEC EMUTEHTH HA NECHHN KHITKA

51 HMudopmanua 3a IpOMEHUTE B CUETOBOAHATA IIOAUTHKA IIPE3 OTUYETHUA IIEPHOA,
NPUYHUHATE 32 TAXHOTO H3BBPIIBAHE M II0 KAKbB HAYMH CE€ OTPa3ABAT Ha
dunaHCOBUA pE3yATAT M COOCTBeHNA KanuTaA HA I'pynara Ha emurenTa

Hsama macTpimam mpomMeHn

5.2 HMHdopmanusa 3a HACTBIIMAY IIPOMEHU B MKOHOMUYECKATA rpyna Ha XUMHMIIOPT, AKO
y4acTBa B TAKaBa Ipyna

Bemuku cpmectBenn npomenn HacTbuAd B I'pymara Ha Xumummoprt A/ 3a meproaa ca

00xBaHATH B.5.3 OT HACTOAIIINA AOKYMEHT.

5.3. Hudopmamua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IIPOMEHU B pPaMKHUTE Ha
€MHUTEHTA, KaTO IIpeoOpa3yBaHe, MPOAAXKOAa HA APY’>KECTBA OT MKOHOMHYECKATAa IPyMNa,
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allOPTHU BHOCKH OT APY’>K€CTBOTO, AABaHE IIOA HA€M HA HMYIIECTBO, AbATOCPOYHHU
MHBECTULIUH, IIPEyCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproAa HAMA HACTBIINAO IIPEOOpa3yBaHe B paMKuTe Ha I pyrara; .

5.3.2. Mudopmarusa 32 HACTBIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPaTKOCPOYHHUTE
nHBeCTUIINH Ha I'pymara:

5.3.2.1. B pamkmre Ha mepmopaa XummmopT e mpoaaa  17.60 % ot kammTasa Ha
WMusectunimonna kommanus I'anara A/, ¢ koeto ygactuero My HamaafBa A0 4.47%.

5.3.2.2. Ha roaurmaa 6a3a I'pymara e HamMaAmAa y9acTueTo cu B XOAAUHT HOB Bek AA A0
1.11% ot kammTasa 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 TAPAHT - BBATAPUA - AOBPOBOAEH ITEHCHMOHEH
®OHA”, ypasassan ot [TOA ,,AVKOVMA 'APAHT - BbATAPUS”AA, ce npeobpasysa upes
sanBane B AOBPOBOAEH ITEHCMOHEH ®OHA ,,lIIKb - CAA”, yupasassan ot [TOAA
LLKB - CUAA”AA, C Pemrerne ma CI'C Nell or 08.01.2010 roa. mo . a. Ne 1820/2001r.
LAVKOUA TAPAHT - BBATAPMA - VHUMBEPCAAEH ITEHCHMOHEH ®OHA”,
ympasassaa ot [TOA , AVKOVA TAPAHT - BBATAPUA”AA, ce IIpeoOpa3yBa Uype3 BAUBAHE B
VHUBEPCAAEH IMTEHCHMOHEH ®OHA ,,LIKb - CMAA” yopasassan or [TOAA ,,LIKb -
CHUAA”AA, C Pemrenne #a CI'C Nel2 or 08.01.2010 roa. o ¢. A. Ne 14531/2000r. L, AVKONA
I'APAHT — BbAT'APYA — ITPOOECHMOHAAEH ITEHCHMOHEH ®OHA”, yopasasBax OT
I[TOA ,,AVKOMA TAPAHT - BBATAPUAAA, ce mpeoOpasyBa dYpe3 BAHMBAHE B
[MTPOOECHMOHAAEH TTEHCHMOHEH ®OHA ,,IIKb - CMAA”, ynpasassau ot ITOAA ,,LIKb
- CHUAA”AA IIPU  TIPEOBPA3YBAHETO CE 3AIIA3BA PA3BMEPBT HA
HATPYITAHUTE CPEACTBA  TIO NMHAMBUAYAAHUTE IMAPTHUAN HA
OCUI'YPEHHTE AMLIA 1 ITEHCHMOHEPUTE. MuadopMarinoHHITE CHCTEMH, HAITPABCHUTE
EAEKTPOHHU 3aIIUCH II0 IAPTHAHMTE, KAKTO M APXUBHTE Ca 3aIa3€HH II0 HAYHH, KOHTO Aa
rapaHTHpa Ha OCHUIYPEHHUTE AHIIA, Y€ TAXHATA OCHIYPUTECAHA HCTOPUA M AAHHH CE 3aIla3BaT U B
HOBHTE IIEHCHOHHNTE (DOHAOBE.
I[TOAA ,LIKb - CHMAA”AA e yupeacro ma 07.02.1994 roa. ApyxectBoTO € € aApec Ha
yupasAenue: Codua 1000, ya.:”’Credpan Kapaaxa” Ne 2 m EMK: 825240908 ITOAA ,,LIKb-
CHMAA” AA npuremxaBa AHIIEH3 Ne8/03.11.2000 roA.32 H3BBPIIBAHE HA AEHHOCT IO
AOITBAHHTEAHO IIEHCHOHHO OCHIYPABAHE, M3AAACHA OT ABP/KABHATA AICHIIUA II0 OCHIYPUTCACH
HaA30p (upearectBennk Ha Kommucnsara 3a dunancos Haazop). [TOAA ,LIKDB - CMAA”AA 1me
VIPaBAABA IPEXBBbPACHUTE AKTHBA HA IIEHCHOHHHTE (POHAOBE, Aocera yupaBagBanu ot [TOA
L,AVKOMA T'APAHT - BEBATAPUA”AA, cpraacuo msucksaumsta Ha KCO, OA3aKOHOBHTE
HOPMATHBHU aKTOBe, [ IpaBHAHUITITE 32 OPraHU3aANATA U ACHHOCTTA HA IICHCHOHHHUTE (POHAOBE,
yupasasBanu ot [TOAA ,LIKb - CMAA”AA, Kakro m BBTpEIIHHTE HOPMATHBHH aKTOBE Ha
[TOAA ,LIKB - CMAA”AA. VBAJKAEMUM TTEHCMOHEPU HA , AVKOMA T'APAHT —
BBATAPMA — AOBPOBOAEH IIEHCHMOHEH ®OHA”, TIOAA ,IIKB - CHAA”AA
TTOEMA 3AABAKEHUMATA 3A M3IIAAIITIAHE HA OTIIVCHATHUTE TIEHCHUM OT
I[TOA ,AVKOMA TAPAHT - BBATAPUA’AA B PA3MEPUTE M CBI'AACHO
VCAOBUATA, ITOCOYEHM B ITEHCMMOHHUWTE AOI'OBOPH, KAKBMUTO CA ITPEAM
[MTPEOBPA3YBAHETO.

5.3.2.4 3a mepuoaa na 2010 r. I'pymarta e mpoaasa msngso yuacruero cu B bpana Hro
Aiiarsc EOOA.
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5.3.2.5 B pamkure Ha HactosAmoTo TpuMeceune Ha 2010 r. I'pymara mpraoOn KOHTPOA HaA
ApyxectBo Crarep Banka AA cbc ceaaanmne B Makeaonust upes nokynka Ha 62.04% /93.79%
npsiko yuacrtue Ha LIKB AA/ or cOGCTBeHMSI My KaMTAA M IIPaBATA HA TAAC B APYMKECTBOTO.
[IprAOOHBAHETO € OCHIECTBEHO C IIEA PA3IIUpABAHE HA OAaHKOBUA cekTop Ha I'pymara.

Or aAarara Ha npupaoOuBanero Crarep banka AA - MakeAOHHSA € peaAH3HpaAa IPUXOAU B pasmep
Ha 5 126 xumA. AB. m 3aryOa B pasmep Ha 1 244 XHA. AB., KOUTO Ca BKAIOYEHU B MEKAUHHISA
CbKpaTeH KOHCOAHAUpPaH duHancos otder. Ako Cratep banka AA Gerrre mpruaobura Ha 1 AHyapu
2010 r., mpuxoamre Ha I'pymara 3a mepmoaa 1msaxa Aa Opaar 5 521 xmA.AB., a medanbarta 3a
IIeproAa ITenre Aa ce HamaAu ¢ 2 805 XuA. AB.
Ob6mara nena ma npuaobusane 3a I'pymarta Bpsamsa ma 7 499 xma. as. /11 336 xma.aB. 32
ApyxectBoto maiika — [IKB AA/

53.2.6 B meprmoaa ma roammara I'pymara e mpmaobmaa koHTpoA BBPXy Apyikecrara
Xumoria BI' EOOA , Iopr Ipuctuc OOA u bearapua EP Texuuk EOOA,

5.3.2.7 B pamxure Ha IOCAEAHOTO TpuMeceume ['pymara e peaAmsmpasa M IIPUXOA OT
yaactue B Aooprakn namaup OOA B pasmep Ha 147 xua. AB.

5.3.3. 3a texymma epuoa I'pymara HAMa IpeycTaHOBEHN ACHHOCTH.

5.3.4. FPYHﬁTa y49acTBa B Ka49E€CTBOTO CH Ha AH3HMHIOAATEA B CACAHHTC AOFOBOPI/I I10
OHCpaTI/IBCH AMI3HIHT:

e [lerroaurmien aorosop ot 30.04.2006 r. 3a omepatuBeH Am3uHT Ha 3 Op. camoaetn BAe 146-
300 ¢ meceuno naarmane B pasmep Ha 128 8506 mmaTckm AoAapa.

® ABATOCPOYHI AOTOBOPH 3a OTAaBaHe Ha OMUC IIOMEINECHMsA, C HAEGMHA II€HA OT 8
€BPO/KB.METBP.

5.4. AanHn 3a Amnara, IpUTEXKABAINM IIPAKO U HENPAKO HAI-MAaAKo 5 Ha cTo OT
raacopere B o0LIOTO ChOpaHHE KBM Kpad HAa ChOTBETHOTO TPUMeECEUYHE U IIPOMEHHUTE B
IPUTE)KABAHUTE OT AMIIATa TAACOBE 3a IIEPHOAA OT Kpas Ha IIPEAXOAHUA TPHUMECEUYCH
IIEPUOA

Aximmonepu, DpuTEsKABAILIM HAN-MAAKO 5 Ha cTo o1 raacosere B OCA ma

Xumummopt AA

Mme bpoit % ot
OOMKHOBEHM | KAIIMTAAQ
AKIAT
Xumvummoprt Masect AA 109 348 114 72.48%
Asxyanyc besp Musecrmprt Meruaxmbar AAC — CAILL/ 10 693 367 7.09%
APTHO HHTEPHENTIBHDBA €KyUTH UBHA

* IlpeacraBenara nadopmarus e koM 31.12.2010r.

5.5. AanHU 3a aKknmuTe, IPUTE’KABAHU OT YIPABUTEAHUTE U KOHTPOAHUTE OPraHH
HA EMUTEHTA KBbM KpaA HAa ChOTBETHOTO TPHMeECeYne, KAKTO M IIPOMEHHUTE, HACTBIIHAHU 32
IIEPHOAA OT KPad Ha IIPEAXOAHUA TPHUMECEUECH IIEPHOA 34 BCAKO AHIIE IIOOTACAHO
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YaeHoBe Ha YIIPABUTEAHUA CHBET

me bpoit akiun % ot
KAIIATAAQ
1. | Aaekcauapp Kepesos 95 000 0.06%
2. | o Kamenos 309 925 0.21%
3. | Mapun Mures 235 007 0.16%
4. | Hukoaa Mures 33 464 0.02%
5. | Mupoaro6 VBanos 55 666 0.04%

ITpomaHa B Opod HA IPUTEKABAHUTE TAACOBE 34 IIEPHOAA
01.10.2010r. — 31.12.2010r.
B pamkure Ha IIepHOAA € HACTBIIMAA CAGAHATA IIPOMAHA B OPOS HA IPUTEKABAHUTE AKITHN
OT YAEHOBeTe Ha YupasureAHus cbber: Mapun Beaunkos Mutep — uAeH Ha YIIPaBUTEAHUA ChBET
n Msopauureaer Aupektop Ha ApPyKeCcTBOTO € HAMAAMA YYACTHETO CH B KamuTasa ¢ 74 917 Op.
axrnn, npeacraBagBarty 0.05% ot kamurasa ma Xuvummopt AA

Yarenose Ha Haar3zopHUsa cbBeT

Hnme bpoii % ot
ODOMKHOBEHH | KaIMTaAa
AKIAT
1. | Xuvmuvoopr Musect AA 109 348 114 72.48%

* ITpeacraBenara nadopmarus e koM 31.12.2010r.

5.6. KM kxpaa ma 2010 r. I'pynata HAMa BuUCAIM ChA€OHHM, AAMUHUCTPATUBHH HAH
apOUTPa>KHU IPOU3BOACTBA, KACACIN 3aAbAYKEHHA VAN B3€MAaHHUA B pa3Mep Haii-masko 10
Ha CTO OT COOCTBEHMA KAIIUTAA

5.7. KbM mocaeAHOTO TpHMecedrne HAMA U3MEHEHUE B OTIYCHATHUTE OT €MUTEHTA
MAM OT HETOBO ABIIEPHO APY>KECTBO 32€MH, IPEAOCTABAHE HA FAPAHIIUH HUAU IIOEMAHE HA
3aABbAKEHHUA OOII0 KBM €AHO AHMIIE MAM HETOBO ABIIEPHO APY>KECTBO, B TOBA YHCAO M HA
CBBbP3aHU AUIIA.
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AEKAAPAITUA
1o 4a. 1000, aa.4, 1.3 ot 3IITILIK

Arec, 01.03.2011r. B rp. Cocpus,

AoAyroaricannre,
1. Mo Kamenos - MampannteaeH uaeH Ha CbBeTa Ha AUPEKTOPHUTE HA o XuMUIMIOPT” AA
u
2. Anexcauabp Kepesos — I'aaBen cuetoBoauTes Ha ,, Xumummopt” AA

AEKAAPHPAME, ye AOKOAKOTO HH € U3BECTHO:

1. KOMIIAGKTBT MEKAMHHU CBKPATCHH KOHCOAMAMPAHH (DHHAHCOBH OTYETH 34
ueTBbpTOTO TpuMeceune Ha 2010r., cbCTaBeHH CBrAACHO IPHAOKHUMHUTE CIETOBOAHU CTAHAAPTH,
OTpa3fABAT BAPHO U YECTHO MH(OPMANNATA 32 AKTHBUTE U IACHBUTE, (PUHAHCOBOTO CHCTOSHUE U
regarOaTa HAHM 3aryoara Ha I'pynara ma Xumumrmopr AA.

2. MeKAMHHUAT CbKPATCH KOHCOAHMAHUPAH AOKAZA 332 ACHHOCTTA Ha ,, XuMHMITOPT.” AA
3a 4erBbproTo TpuMeceune Ha 2010r. cbAbp:Ka AOCTOBEpeH IIperaeA Ha HHAGOpPMAIUATA IO
4qA.1000, aa.4, 1. 2 or 3ITTILK;

. /‘“\‘

01.03.2011r. Aexaapartopu:
1p. Codpun
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