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MEXAMHEH AOKAAA 3A AEMTHOCTTA
HA , Xumummopt” AA, rp. Codusn
rpe3 wppoto Tpumeceune Ha 2010r.,
cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITTILIK

1) Baxxau cubutma 3a ApPy>KeCTBOTO, HACTBIIMAM IIP€3 ITbPBOTO TPHMECEYHE Ha
2010r. (01.01.2010r. — 31.03.2010r.)

Ha 31.03.2010 r.
Xumummopt AA rydoankysa Loauren naanBuAyasex otger 3a 2009 r.

Ha 01.03.2010 r.
Xumumiropt A/ IPEeACTaBH TPHUMECEYEH KOHCOAHAUPAH OTYeT 32 YeTBbpTO TpUMecedre Ha

2009r.

Ha 01.02.2010 r.

Xumumrropt AA tpumeceden otyer 3a Yersppro Tpumeceune ma 2009r.

Ha 29.01.2010 r.

Xumumiropt AA e IpeAcTaBuA BhTperHa HHPOpMAITu 110 9A. 4 0T 3aKOHA CpPEIIy ITa3apHUTE
3A0yIIOTPeOr ¢ (DMHAHCOBH MHCTPYMEHTH - ¥YBEAOMAEHHE 32 BuucBaHe B TP Ha KonBepTHpaHn
IIPUBUACTHPOBAHU AKIIHH B OONKHOBCHI.

2) Bacxkau cp6utna 3a EMuTeHTa, HACTBIIMAY OT HAYAAOTO HA (PMHAHCOBATA TOAMHA

AO Kpasa Ha obpBOTO TpuMeceune Ha 2010r. c HaTrpyBane

Ha 31.03.2010 r.
Xumummopt AA rydaukysa L'oaurren naausuayasesn otder 3a 2009 r.

Ha 01.03.2010 r.
Xumumiopt AA IIpeAcTaBU TpUMECEYEH KOHCOAUAUPAH OTYET 32 YeTBBPTO TpuMeceydne Ha

2009r.

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

Ha 29.01.2010 r.

Xumummopt AA e IpeAcTaBuA BbTperrHa nHdOopMaIus 0 9A. 4 0T 3aKOHA CpeIlly ITa3apHHUTEe
3A0yIIOTpeOn ¢ (DUHAHCOBH MHCTPYMEHTH - ¥YBEAOMAEHHE 32 BrucBaHe B TP Ha KoHBepTHpaHU
IIPUBHACTHPOBAHU AKIIMHA B OONKHOBEHU.

2) BaAwnmanwe Ha BaXKHUTE ChOUTHA 32 €CTBOTO, HACTHIIMAM IIPE3 IIbPBOTO
Tpumeceune Ha 2010r. BEpXy pesyaraTure BbB (DUHAHCOBUA OTYET

Hsama macTeimAm BaxHI CHOUTHSA, BAUACIIN BBPXY pe3yATaTnTe Ha EMUTEHTA B pamMKnTe
HA YETBBbPTOTO TPHUMECEUNE.
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3) Omnmcasye HA OCHOBHUTE PUCKOBE U HECUTYPHOCTH, IPEA KOUTO € U3ITPABEH

XI/IMI/IMHOQT IIPE3 CACABAITIATA ghI/IHaHCOBa TOAMHA

XUMHMIIOPT € XOAAMHIOBO APY>KECTBO U BAOIIIaBAaHE HA ONE€PATUBHUTE
pe3yATraru, (PUHAHCOBOTO ChCTOSAHUE U MEPCIIEKTUBUTE IIPEA ACHTHOCTTA HA
ABILIEPHUTE My APY?KECTBA MOXKE AA MMA 3HAYUTEACH HeOAaronpuaTeH edexr
BBPXY PE3YATATHTE OT AEHTHOCTTA 1 (PMHAHCOBOTO ChCTOsAHNE HAa EMuTEHTA,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My AQ HU3MAAIA AUBUAECHTH

Teit kato XHUMHMIIOPT H3BBPINBA OH3HEC YPE3 CBOHTE ABIIEPHH APYKECTBA, HETOBOTO
pPUHAHCOBO CBHCTOSHHE, OIEPATUBHU PE3YATATH U IIEPCIEKTUBU Ca B IIPAKA 3aBHCHMOCT OT
CBbCTOAHHUETO, PE3YATATUTE M IIEPCIIEKTUBUTE HAa ABINEPHHTE MY APYKECTBa, OCOOEHO Ha
Ocnosuute Apyxectsa. bopcosara rena Ha Axrpmre Ha EMuTenTa OTdnTa OM3HEC ITOTEHIINAAL T
axruBuTe Ha I'pymara kato maso. CrrocoOHOCTTa Ha XUMUMIIOPT A4 IIPOABAKABA Ad HHBECTHPA B
pacre:ka Ha I'pymara coOCTBEHH CpPEACTBa, KAaKTO H  Ad  3allAallla  AMBHACGHTH  HA
[IpuBuAernpoBaHHUTE AKIIMOHEPH MU Ha aknuoHepure B OOHMKHOBEHH aKIIHH, aKO OBAE B3ETO
perrrenue 3a Toa o1 O0moTO CHOpanne Ha EmurenTa, e 3aBucH o1 peaunria akTopu, CBbP3aHU
C ABILIEPHHUTE MY APY/KECTBA, BKAIOYHUTEAHO pasMepa Ha IeYaAOHUTe U IAPUYIHHUTE IIOTOIM Ha
ABIIIEPHUATE APYKECTBA, KAKTO H OT HapaCTBaHE Ha OOPCOBATA II€HA HA AKIINNUTE HAa ABIIEPHHUTE MYy
APY/KECTBA, KOUTO Ca IIyOAHYHHU APYKeCTBa U ce Thpryatr Ha bPb.

HacrpnBanero Ha (¢uHAHCOBA KpH3a IOBHUIIABA pPHCKA 3a
uHBecTUTOpHUTE NpH MHBecTHHNH B akmuu “Xumummopt” AA. IloBumrenuar
PHICK Ce ABAYKHM HA HAMAAABAHE HA HKOHOMHYECKATA AKTUBHOCT, HA AKTHUBHUTE
THPryBaHU Ha (pOHAOBHTE OOPCH U AP. OOCTOATEACTBA, KOUTO CA CAEACTBHE
oT eAHa (PUHAHCOBA KPH3a.

[ToAOGHO OOCTOATEACTBO € ,HroTedHaTa Kprusa’, HagaaoTo Ha koATo Oere B CAILL mpes
Bropara mnoAsoBuHa Ha 2007 roamma. 3acerHarm OfXxa ITa3apUTe HA HEABIKUMH HMOTH U
dpunancosure masapu. [lopaanm Bucokarta CTEleH Ha IAODAAM3AIUA KPU3aTa OKa3a HEraTHBHO
BAHAHIE, KaKTO B ChEAMHEHUTE ITATH, TaKa M HA BCHYKU OCTAHAAN (DUHAHCOBH ITazapu. Topa
AOBEAC AO CEPHO3CH CITaA B LICHUTEC HA THPIYBAHHTE AKIUMH HAa bbarapcka ¢poHAOBa Oopca.
TpyAHOCTTA 3a IIPEABIDKAAHE HA TE3H CBOHTHA M HEBB3MOKHOCTTA HAa ITBAHO 3aCTPAXOBAHE
HaAara HM3IIOA3BAHETO HA IIPEIUM3EH IIOAXOA Ha aHAAM3UPAHE Ha HAAMYIHATA HHQOPMAITUA,
3aCTPAaxOBaHE Ha IIPHTEKABAHUTE UMOTH, OIIPEACASHE Ha IIPOrpaMa 3a ACHCTBHA IIPU Bb3HUKBAHE
Ha KkpusucHa cartyarusd. [lo AamEn oT mkoHOMIYeckus mperaeA Ha brarapcka Hapoana banka 3a
wepBoTo TpuMeceune Ha 2009r. 3a BAMAHHETO Ha TIAODAAHATA MKOHOMUYECKA KPH3a BBPXY
Opbarapckara mkoHomuka oT kKpasd Ha 2007r. Ao cpeaara mHa cemremBpu 2008r. BAMAHHETO Ha
raobasHaTa (PUHAHCOBA KPH3a BBPXY ObArapCcKaTa HKOHOMHUKA O€ OIPaHIYCHO.

» IIbpBOTO mpOsIBACHME Ha Kpm3ara Oemre BbpxXy ObArapckata OHAOBA 6OPCa, KbACTO B
pe3yATaT Ha rAODAaAHATA HECUTYPHOCT M HAMAAABAINATA AMKBUAHOCT OT okromspu 2007r.
3aII0YHA ITOHIKCHHCE HA MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATA Ha
oxromBpu 2007r. a0 cpeaara Ha oxkromspu 2008 r. mapackcsT COPMIKC 3aryom mourn
70% oT cTOMHOCTTA CH.

» HapacHaAnTe ycelmaHus 3a PUCK M IIO-HUCKATA AUKBHAHOCT B MEKAYHAPOACH IIAQH CeE
OTpasuxa BbPXY MEKAYOAHKOBHA IIAPUUCH IT1a3aP, KbAETO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT IOCAEAHOTO TpuMmeceune Ha 2007r.
Kem oxromspu 2008r. copeant wmemxay wmupekcute AEOHMA u EOHMA  6e
npuoAusureAHo 250 O.1. mpu HuBa OT 1OA 20 0.1. KbM CpeAaTa Ha IIPEAXOAHATA TOAMHA.

bl
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CxoAHa AMHAMOKa ce HaOAFOAABAIllE M IPH AHUXBEHHTE IIPOIEHTH IIO KPEAUTH I
ACITO3UTH.

» DBankure, onepupaiiy y Hac, KAKTO B OAHKUTE IO CBETA M300II0, 3aII0YHAXA AA 3ATALAT
YCAOBHATA M CTAHAAPTHTE CH 32 KPEAHTHPAHE U Ad IOBUIIIABAT AUXBHUTE IO KpEAUTHTE. Y
HAC B3EMAHMATA Ha OaHKHTE OT HEUPABUTEACTBEHHA CEKTOpP B Kpasd Ha BTOPOTO
tpumeceune Ha 2008r. HapacHaxa ¢ 12.4% crpsAmo kpas Ha IIbPBHUTE TPH MECEIA, 4 B Kpasd
Ha TPeTOoTO — ¢bC 7.1% crpsAMO Kpas Ha IIOAYTOAHETO.

» CraapT Ha PEAUIA MEKAYHAPOAHH LIEHM Ha OCHOBHU CYPOBHHH M Ha IOPHUBATA OT
Bropara rmoAosuHa Ha 2008r. comrpuHece 3a Obp30 3a0aBAHe Ha HH(AAITUATA y HAC.

Caea cerrremspr 2008r. (caea daanrta Ha ,,Aeman Bpaaspc") raobasmaTa dpuHAHCOBA KpH3a ce
IIPEBbPHA B TAOOAAHA HKOHOMUYECKA KPH32, 4 CIIAABT B HKOHOMHYECKATA AKTUBHOCT B PA3BUTHTE
CTpaHHU IIO CBOA OOXBAT M MaIllad Ce OIPEACAS KaTO HaH-cepHo3HHA cAeA loasmara Aerpecus
rpe3 30-te roamnn Ha XX Bek. CBHBaHETO HAa CBETOBHATA TBHPIOBHA M Ha IIPOM3BOACTBOTO B
rao0aAeH Marmab 0Ce3aeMO IOBAUA BbPXY ObArapCcKaTa HKOHOMUKA:

» Tlpomumaennte TpoAaKON 32 U3HOC CHAAHAXA 3HAYUTCAHO. OCHIYPEHOCTTA C IIOPBYKA
32 M3HOC B IIPOMHUIIIACHOCTTA CE€ BAOIIIABA, KOETO IIOKA3Ba, Y€ B CACABAIIHTE IIEPHOAU
UKOHOMHYECKATA AKTHBHOCT B CEKTOpa Ime ocraHe Hucka. Haropappamero mHa
IIPOU3BOACTBEHUSA KAIIAIIUTET HA IIPOMHIIACHHTE IPEAIPHATHSA CE ITOHIKABA OT OKOAO
75% mpes 2008 1. a0 oA 70% B repBuTe Mecerm Ha 2009r.

» Hapacramara HECHIYPHOCT HAa HKOHOMHYECKATA CPEAA CC OKasBa Hal-3HAYHMOTO
OTPaHHYCHNE IIPEA Pa3BHTHETO HAa OHM3HECA BBB BCHYKA HKOHOMHYCCKA CEKTOPH M
IPUHYAKAABA YaCT OT KOMIIAHHHATE A3 OTAOXKAT HMHBECTHUIIMOHHHTE CH IIPOEKTH K
HAMEPEHUATA Ad HAEMAT AOITbAHHTEACH TPYAOB PECypC.

» Tlorpebureante pearmpar Ha HECUTYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YacT OT
IIOKYIIKHTE HA IIPEAMETH 34 ABATOTPaliHA YIOTpeOAa H HU3BBPIIBAHETO HA OCHOBHHU
PEMOHTH Ha *KHANINA U CbOTBETHO IIOBHUIIIABAT HOPMATa CU Ha CIIECTABAHE.

» B pesyarar Ha 110-cA200TO BBTPEIIHO HOTPEOUTEACKO U HHBECTHIIMOHHO THPCECHE BHOCHT
3aII0YHA A2 CITAAA.

Edexrure or mpeAnpuerute BBB BOAEIIUTE CBETOBHH HKOHOMHKH 3HAYUTEAHH (DHUCKAAHU U
MOHETAPHH MEPKH 32 IIPOTHBOACHCTBHE HA KPH3aTa 3aIIOUBAT II0-OCE32€MO Ad OKa3BaT BAHUAHIE
BBPXy HKOHOMHYECKaTa aKTUBHOCT um B kpad Ha 2009 1. oruerHmre AaHHHM 32 pacTexa Ha
EBposonara, CAIII u Kuraii ca 110-BHCOKH B CpaBHEHHE C OYAKBAHHATA B HAYAAOTO HA FOANHATA.
Hecuryprocrra OTHOCHO YCTOHYHBOCTTA HA 3aIIOYHAAOTO BbB3CTAHOBABAHE HAa CBETOBHATA
MKOHOMHKA 00ade OCTaBa BHCOKA, a TEHACHIMHTE KbM IIOAOOpEHHE BCE OIle He Cca
CHHXPOHHU3NPAHU BBB BCHYKHA PErMOHM Ha cBera. Ha cekropHo paBHmINE CBIO ce 3a0eAfd3Ba
HECUMETPUIHOCT, KATO HAIIPUMEP MEKAY ONTUMHCTUYHHTE HATAACH B IIPOMHIIAECHOCTTA U IIO-
yMEpEeHHUTE OYaKBaHUA B cekTopa Ha ycayrure. OcHoBHOTO IpeansBukateActso npes 2010 r. e
ObAC OIPEACAAHE HA BPEMETO, MHCTPYMEHTHTE M CKOPOCTTA Ha (PHCKAAHA KOHCOAHAAIINA H
M3TETASHE HA IIPHAOKCHHTE IIAPUYHHU CTUMYAH, TaKa Y€ Ad HE CE HAPYIIU KPEXKUAT OaAaHC Ha
3aIIOYBAIIIOTO BB3CTAHOBABAHE HA MKOHOMHKHTE Ha BOAEIIUTE CTpaHW. loBa IHpaBu
H3KAFOYHTEAHO HECHUIYPHH OLIEHKHTE 332 TAOODaAHNA mkoHOMuYeckn pacrex mpe3 2010 r. u sopn
32 CAGABAIIIMTE TOAMH.

ApyKecTBOTO OIleHABA BB3ACHCTBHETO H PHUCKOBETE OT rAoOOaAHAaTa (PUHAHCOBA KpHU3a,
KAKTO CACABA:

1. EdexrsT OT Hea Aocera ce mposABABA B ABE HAITPABACHISA

- IIOBUIIIABAHE Ha IICHATA HAa (PUHAHCOBHA PECypC (BBTPEIICH U MEKAYHAPOACH) U

- KPU3HCHU ABACHHSA Ha KAIIUTAAOBHSA I1a3aP CACA HAKOAKO FOAMHU Ha OYPHO pa3BUTHE.
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2. Kpuszara e OCHOBHUAT ,,BBHIIICH PHCK IIPEA Pa3BHTHETO HAa OBATAPCKATA MKOHOMHKA B
caepamure 1-2 roAmHH, OCOOEHO IPH EBEHTYAAHOTO IposABsBaHe Ha BropmuHn (spill-over)
edpekTH BBPXY eBpOIIEIICKATA.

3. 3abaBsHero Ha HKOHOMHKHTe B eBposoHara mnped 2009 ropmma Oe HEMHHYHEMO.
HeratusrnTe mocaeaniu 3a boarapusa B cayuad mpomstudar oT ¢akTa, Y€ OCHOBHHAT AAA OT
HM3HOCA U IIPEKNTE YYKACCTPAHHHI MHBECTHITUUCA KbM H OT ThPIOBCKH HAPTHOPHU U HHBECTHTOPH
or EC.

4. Kpusara 3acerna B pa3AHYHA CTEIICH BCHYKU CEKTOPH HA MKOHOMHKATA, HO Ha HAI-TOASM
PHCK Ca H3AOKECHH CEKTOPHTE, KOHUTO OTOEAA33aXa HAH-AHHAMHYHO Pa3sBHTHE B ITOCACAHHTE
FOAUHU - (PHHAHCOBHSA CEKTOP H CTPOUTEACTBOTO U HEABIDKHMUTE HMOTH.

5. B cexktopa Ha CTPOHTEACTBOTO M HEABIDKHMHUTE HMMOTH CA HA AWIIC KPH3HCHU ABACHUSA
pu BakannpmoHHmTE MMOTH, KAKTO U IIPH HAKOHM OT IIPOEKTHTE 32 M3IPAKAAHE U EKCIIAOATAITHA
Ha MOAOBE. 3aCTOMHU SIBACHUA MMa U B THPIOBHUATA C IAPIIEAU, KAKTO U B OTAGAHH CEIMEHTH HA
AKHAUITHOTO CTPOUTEACTBO.

6. Ilo omeHkm HAa MEKAYHAPDOAHM AHAAM3ATOPH PEIECHATA B CBETOBHATA HMKOHOMHKA
3anouHa Aa 3aTuxBa KbpM Kpad Ha 2009 r. ToBa m3raemaa AOIHYHO, IIPEABUA OPraHU3HPAHHUTE U
IIEACHACOYEHU ACHCTBUA HAa ABPKABHUTE OPraHM U (DHHAHCOBH BAACTH B MEKAYHAPOACH IIAQH.
Kpuzata HemsOexHO INe M3UTpac POAATA CH HA €CTECTBEH PETYAATOP 32 PEAHIIA CEKTOPH HA
CBETOBHATA M HAITMOHAAHATA HU HKOHOMHIKA, BKAIOUNTEAHO BB (DHHAHCOBATA chepa.

I'pynara uspbpiuBa A€HHOCT B PA3ANYHU HKOHOMHUYECKH OTPACAU U €
00€eKT Ha MHO>KECTBO PHCKOBE€, CIIEIIN(PUIHY 32 TE3U OTPACAH

Brernpexn ue aAefinocrra Ha I'pyrmaTa e 3HaunTeAHO AHBepcH@UIIIpPaHA IO ceKTopu (OAHKOBO
AEAO, 3aCTPAXOBAHE, ABHAITMOHEH, PEYCH M MOPCKH TPAHCIOPT, MPOU3BOACTBO HA XHMHYCCKH
IIPOAYKTH, PACTUTEAHH MACAQ, IPEPaOOTKA U THPrOBHUSA ChC 3bPHEHH XPAHHU, HEABI/KUMI UMOTH U
ApP.), HEOAATOIIPUATHO Pa3sBUTUE B €AMH HAH IIOBEYE OT KAFOYOBHTE HNKOHOMUYECKU CEKTOPH, B
KOHUTO OIEPHPAT APYKecTBaTa OT ['pymaTa, OB MOrAO Aa MMa CBIECTBEH HEOAATOIPUATEH ePEKT
BBPXY AcHHOCTTA Ha I'pymara, onepaTuBHuTE I pesyATat n (PMHAHCOBO ChCTOAHME. busHechT Ha
I'pymaTa xaTo IIIAO M OTAEAHHTE HEroBH 00OCOOEeHM cdepr ca IOAAOKEHH Ha PasHOOOpasHH
PHCKOBE, BKAIOUHNTEAHO BAOINABAHE HAa (DUHAHCOBO HMKOHOMHUYECKHTE YCAOBHA B CTpaHATa,
permoHa M cBeTa (HAIPUMEP HaMaAfBaHE Ha Oposf IIBPTHHUIM M TOBAPH, IIPEBO3BAHH OT
TPAHCIIOPTHHUTE APY/KeCTBa OT I'pyIraTa, HaMaAfBaHE Ha [IEHUTE HA OCHOBHHU CYPOBHHU KaTO HedT,
3BPHO WM APYIH, HEOAATOIPHUATHU IIPOMEHH B KPEAUTHATA ITOAHTHKA HA OAHKUTE, CBUBAHE HA
IIAAQTEKOCIIOCOOHOTO ~ THPCEHE, IHPOOAEMU B TYPHUCTUYECKHSA OpAaHII), TPAHCIOPTHU U
IIPOM3BOACTBEHN aBAPHH U HHIHUACHTH, HEOAATONPHUATHH IPOMEHH B 3aKOHOAATEACTBOTO U
PEryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAEGMH, IIPUPOAHH OEACTBHA KATO CYIIA, HABOAHCHUS,
3EMETPECEHNA, HEOUYAKBAHU I'€OAOKKH YCAOBUA, TPYAOBH CIIOPOBE.

Axo I'pyniara He ycriee Aa OCBIIECTBU MAM HHTEIPHUPA YCIEIITHO O'bAEIIH
MPUAOOMBAHNA, KAKTO U A4 OCBIIECTBU PEOPraHU3AIUM, PE3YATATUTE OT
AeriHocTTa HA I'pymraTra m puHAHCOBOTO I CHCTOAHIE MOTAT AA IIOCTPAAAT

Ao To3m moment I'pymara e pasBuBasa omepanmnTe cu B DbArapua Haii-Bede upes
IIPUAOOHUBAHHA HA APY/KECTBA U akTUBH U ['pymaTa Ha XUMHMIIOPT OYaKBa TE3U IIPUAOOHBAHUS Ad
IIPOABAKAT U 3aHAIIPEA. I pyliaTa Bb3HAMEPSABA A4 OCBILECTBABA CTPATErHA HA HACHTH(UIINPAHE U
IPHAOOHBAHE HA OHM3HECH, APYMKECTBA M AKIUBH C OTACA CKCITAH3UA Ha AciiHocTTa cm. Hsama
curypHoct obade, ge I'pymara 1e ycree u 3a B ObAcIie A2 HMACHTH(HUITIPA ITOAXOAAIIN OOEKTH HA
HpI/IAO6I/IBaHC Y HHBECTUIIMOHHHU BBb3MOKHOCTH HUAU Y€ HpHAo6HTHTe B OBbACIE KOMIAHUU U
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AKTHBH IIle OBAAT PEHTAOMAHH, KaKTO AEHHOCTHTE Aocera. B AomrbAHeHME, IPHAOOHBAHHATA U
MHBECTHIIMUTE Ca OOEKT HA PEAUIIA PHCKOBE, BKAIOYUTEAHO BB3MOKHI HEOAATOIPUATHI ¢(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha |'pymara, HEIIPEABHACHU CBOUTHA, KAKTO M 3aABAMKCHIA U
IIPOOAEGMH IIPU UHTEIPUPAHE HA ACHHOCTHTE.

I'pynmara ma XumMEMITOPT € B IIPOIIEC HA M3BBPIIBAHE, KAKTO U IIPEACTOH H3BBLPIIBAHETO HA
PEAHIIa PEOPraHMU3AINH, BKAIOYHTEAHO IIPECTPYKTYPHpPaHE HAa aBHAIMOHHMA OmsHec. I'pyrrara
OYAKBA TE€3W PEOPTAHMU3AIINH A AOBEAAT AO HKOHOMHH Ha CPEACTBA U IO-€(PEKTUBHO YIIPAaBACHHE
Ha OmsHecure. Hama curyproct, ye I'pymraTa Ha XuMUMIIOPT II1€ ycIree CBOEBPEMEHHO U ITBAHO A2
U3BbPIIM ITAAHAPAHUTE PEOPTAHU3AINM, KAKTO M UYE TE INE TEHEPHUPAT OYAKBAHUTE ITOA3H,
BKAIOYHTEAHO MKOHOMHUATA HA PA3XOAH.

bupsuar pacrexx Ha I'pyniara Ha XuMUMIIOPT U IPECTPYKTYPUPAHUATA B
I'pynara moraT Aa 6bAAT MPEAU3BUKATEACTBO 32 HEM CHCTEMH 32
OIlEPAlIOHEH, AAMUHHCTPATUBEH U (PUHAHCOB KOHTPOA

Owdaksa ce TEMITBT Ha PacTeX M PasIIUPABAHETO Ha AefiHOCTTa Ha ['pymara ma Xummmiropr,
KAKTO U IIPECTPYKTYPHPaHHATA B lpymaTa, Aa IPOABAKAT M CBOTBETHO AQd HApacTBa u
HEOOXOAUMOCTTA OT OCHIYPABAHE HA ITO-TOAEMH YIIPABACHCKH M OIEpaTUBHHU pecypcu. I'pymara
Ha XUMHMIIOPT ITOAAra YCHAHA A2 ONTHMH3HpPA OIEPATHBHATA CH CTPYKIYpa, KOHTPOAHHTE M
duHAHCOBUTE CH CHCTEMH, KAKTO M A3 HIPHUBAHYA U OOydYaBa KBAAHMHUIIUPAH IIEPCOHAA.
MennaxmbpHTBT Ha ['pynara ma XumMuMmmopr BfpBa, 4e paslioAara ¢ HEOOXOAUMHTE PECYpCH 32
IIPOABAKABAIIIOTO PA3IIUPEHHE HA AeHHOCTTa cH. Kato ce mma IpeABHA cTpaterufara 3a
eKCIIaH3UBEeH pacrexxk Ha I['pymara, obade, HAMA CHIYPHOCT, Y€ CHCTEMHTE 32 OIEPATUBEH H
dpunanCcoB KOHTPOA Ha I'pyrrata Ha XUMHMITOPT ITIe MOTAT Ad IIPOABAKAT Ad (DYHKIIHOHHUPAT II0
HAYHH, IIOAXOAAIIL A2 IIOAABPKA U YIIPABAABA €(DEKTUBHO OBACIINA My PACTEIK.

I'pymmara Ha XwmMuMOoOpT MOXKe Aa H30epe HEIIOAXOAAINA IIa3apHa
cTparerus

braemure nmewarbm m mkoHOMMYecKaTa cTOMHOCT Ha ['pymara Ha XHUMHUMIIOPT 3aBHCAT OT
cTpaTerusaTa, M30paHa OT YIPABACHCKHA €KHI Ha EMHTEHTA M ABINEPHUTE MY APY/KECTBA.
M360pbT HAa HEITOAXOAAIA IIa3apHA CTPATEIUA MOMKE Ad AOBEAE AO 3aIryOM HMAM IIPOIyCHATH
moAsu. I'pymara Ha XUMHUMIOPT Ce CTPEMH A2 VIPaBAfABA CTPATETMYECKHA PHCK dYpe3
HEIIPEKbCHATO HAOAIOACHHE Ha H3ITBAHEHHETO Ha CBOATA CTPATETHSA U PE3YATATH, 32 Ad Pearupa
BB3MOKHO Hal-ObpP30, aKO ca HEOOXOAUMH IIpOMEHH B crparerufra. Hemoaxoadmmre wman
3a0aBEHN IIPOMEHU B CTpaTeruAra Ha I'pynara Omxa MOTAM A2 MMAT 3HAYHTEACH HEOAATOIIPUATEH
edexT BbpXy HEHHATA ACHHOCT, OIIEPATHBHUTE W PE3YATATH U (DHHAHCOBO CHCTOSHIE.

IToBeuero ACHTHOCTH HA rpyHaTa C€ OCPhIIECTBABAT B CUAHO KOHKYPEHTHA
cpeaa

C mpuemanero cu B EC or 1 auyapu 2007r. bpArapusa craHa 3HAYUTEAHO IO-aTPAKTHBHA 32
YYKACCTPAHHI HHBECTUIINN M CE YACCHHU 3HAYHUTEAHO M3BBPIIBAHETO HA ACHHOCT B CTPaHATA Ha
UYKACCTPAHHH M Hal-Bede Ha EBPONICHCKH KOMITaHHMH. ToBa ce OTHacd OCODEHO 32
crparermueckusa 3a lpymara cexrop Ha (DUHAHCOBHTE VCAYIM, IOPAAH BB3MOMKHOCTTA HA
KPEAHUTHH, 3aCTPAXOBATEAHN U APYIH (DMHAHCOBH HHCTHTYIIUH, AHUIICH3HPAHU B APYTH ABPIKABU
uaeHkn Ha EC, A2 M3BBPIIBAT AMPEKTHO ACHHOCT B DBbArapmsa mpm ycaoBmATa Ha CBOOOAHO
IIPEAOCTABAHE HA YCAYTH.

CuaHaTa KOHKYpEHIHA € OCOOEHO XapaKTepHA 3a Ia3apa Ha (DUHAHCOBH YCAYIH, B KOITO
onepupar HAkou or OcHoBHHTE ApyxkecTBa. CACA IPpHUBATH3AIUATA HA ABPKABHOTO yYACTHE B
ObATAPCKATE OAHKM M 3aCTPAXOBATEAHH APYKECTBA, B TE€3W CEKTOPH ITOCAEABAXA 3HAYMTCAHH
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IpeCTPYKTypupaHusd. UyKAM CTpATEIrMYecKH HHBECTUTOPH IPHAOOMXA AAAOBE B IIOBEYETO OT
FOAEMHTE OBATAPCKH OAHKM U 3aCTPAXOBATCAHH APYIKECTBA, IPECACABANKH ArPECUBHH CTPATETHI
HA PACTEK U BbBEKAAHE HA MOAEPHH CHCTEMH, TEXHOAOTHH U IpakTuKH. HAkon ObArapckn Oanku
IIOIIAAHAXA B IIO-IIIHPOKH MEKAYHAPOAHU KOHCOAMAAIIMOHHH IIPOIECH M TaKa 3HAYHTEAHO CE
3aCHAM TAXHATA IIO3UIMA Ha BbTpemHud masap. OnpeAeAcHH OaHKM, COOCTBEHOCT Ha
YYKACCTPAHHU (PHHAHCOBH KOHTAOMEPATH, MOKE Ad IIPOABAKABAT Ad HMAT IIPEUMYIIECTBEH
AOCTBII AO CBEK (PHHAHCOB PECypC Ha KOHKYPEHTHA II€HA, AOPH B YCAOBHATA Ha Pa3pasmAaTa Cce
dpuHanCcOBa Kpu3a. 3aCHAEHATA KOHKYPEHIUA BB (DHHAHCOBUA CEKTOP MOKE Ad AOBEAE AO OTAUB
Ha kamerTn Ha [LIKDB 1 Apmeert n HamaaaBane Ha masapuusa UM AfAA. Tesn u Apyru dpakTopm mMoratr
A2 3acerHaT HeOAArompuATHO (DHHAHCOBOTO CBCTOSHHE M PE3yATaTH Ha (PHHAHCOBUTE
nHCTATYINH B I'pymara.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHU OT T.Hap. “OroaxereH kaac” (low cost) Ha ObATapckus
ABUAITMOHEH I1a3ap MOKE Aa AOBEAC AO HaMaAfiBAaHE Ha IIPUXOAHUTE HA ABUOKOMIIAHHUHTE OT
I'pymata Xemyc Ep um bwarapus Ep. Baasaroro B cuaa criopasymenne “OtBOopeno mebe”, mpu
KOETO BCHYKH aBHOKOMIIAHHH, OTTOBAPAIIN HA EBPOIECHCKATE HOPMH 32 CUTYPHOCT Ha IIOAETHTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA aABHAIIMOHEH II1a3ap MOKE A2 AOBEAE AO HaMaAfBaHE HA
IIPUXOAUTE HAa aBUAIIMOHHHUTE IIpeBo3Baun B I'pymara.

HapacrBarmaTa KOHKYpEHIIHA MOKE Ad 3ACETHE HEOAATOIPHATHO U APyru OusHecu Ha I'pymara:
IIPOM3BOACTBOTO M THPTOBHATA C TOPOBE U XUMUKAAML

B pesrome, masoctauaT Onsuec Ha I'pymarta cpera cuAHA KOHKYPEHIIUA KAKTO OT CTPaHa Ha
FOAEMH MYATHHAITMOHAAHH KOMIIAHHH, TaKa M Ha ITO-TOAGMH U ITO-MaAKH MECTHH APY/KECTBA.
MHOro oT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymaTta ca IIO-TOAEMH M HMAT 3HAYHTEAHO IIO-
roaeMu (PHHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu ot Tesum Ha ['pymara. Pakropure,
KOHTO OIPEACAAT AAAM IIOTpeOHUTEAnTE INe H30epaT IPOAYKTHTE H ycAyrure Ha I'pymara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M HAa OOCAYMKBAHETO, PEIyTAIINA M BPB3KUA C KAUCHTHTE.
XUMUMIIOPT OYaKBa HApPACTBAHE HAa KOHKYPEHIIHATA B CEKTOPHTE M HA IIa3apuTe, HA KOHUTO
OIepUpAT ABIIEPHUTE MY APY/KECTBA M HAMA rapaHuusd, de ['pyrara Ime IMOAABP#KA CBOATA CHAHA
KOHKYPEHTHA ITO3UIINA B OBACITIE.

DopcMaKOPHU CBHOUTHA KAaTO HEOAArONPHUATHU KAUMATHYHU IIPOMEHH,
ABAPHUU U TEPOPHUCTUYHH AKTOBE MOI'aT CBHIECTBEHO AA 3aCErHAT OHM3Heca Ha

I'pymara

Pe3kn kKAMMATHYHE IPOMEHH M IIPUPOAHH OCACTBHA MOTAT Ad OKAMKAT HETATHBHO BAHMAHIE
BBPXy AOOHBA Ha 3BbPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAArOIPHATHO 3bPHEHHA OH3HEC Ha
I'pymara, BkA. TOBapooOopora Ha Ilapaxoactso BPII, kakro m Aa 3aTpyaHAT moracasaHe Ha
ormycHature oT LIKDB kpeantn Ha ceackocromancknte mpoussoauTeAn. Baorapane Ha oobuBuTe
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATONPUATHN KAUMATHYHH ITPOIIECH, BPEAUTEAT
HIAH 10 APYTH IIPHYHHHE MOKE Ad AOBEAE AO IIPOCPOYHUSA HA B3EMAHUATA, CBBP3AHU C IIPOAAKOHTE
Ha TOPOBE C OTAOKEHO IIAAITIAHE M KATO PE3YATAT HaMaAfiBAHE Ha IpHXoAuTe Ha I'pymara ot
IIPOU3BOACTBO M TBPTOBHA C XHMHYECKH IPOAYKTH. HacTprBaHeTo HA 3HAYMTEAHH ITO MaIad
3aCTPAXOBATEAHH CBHOMTHA MOTAT Ad AOBEAAT AO 3aTPYAHEHHSA 32 ApPMeECEIl IIPH H3IIAAIIAHE Ha
oOesIIeTeHus, HE3aBHCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATEruA Ha APyKecTBOTO. VI3BBpInBane
HA TEPOPUCTHYHH aKTOBE IT0 OOEKTH HA aBUAIMOHHUSA, PEUYHNA U MOPCKHA TPAHCIIOPT B PETHOHA
MOKE A2 AOBEAAT AO HAMAAABAHE HA ITBTHHUKOIIOTOKA M TpapHka M AO 3aryOM 32 APY/KECTBATa OT
TpaHCIOPTHUA OTpachA Ha I'pymara: apmoxommanmmre Xemyc Ep m boearapma Ep, kakto u
[Tapaxoactso BPII. AeliHOCTTa HA IIOCAGAHOTO MOMKE Ad OBAEC HEOAATOIIPUATHO 3aCETHATA U OT
IIPOMAHA B ITAaBacMOCTTa Ha peka AyHas. V1 ABeTe KpafHOCTH — KPUTHYHO HHCKO H KPUTHUIHO
BHCOKO HHBO Ha PEKATa Ca M3KAFOYHTEAHO IIPOOAEMATHYHH 32 KOPaOOIIAABAHETO, TBH KATO B
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PE3YATAT HA 32aTPYAHEHATA MAHM HM3IAAO IPEKPATEHA HABUTANMA CE YBEAWYIABAT PA3XOAUTE HA
APYKECTBOTO, 2 IPUXOAUTE HAMAASABAT.

HpaBaTa HA prnaTa B"bpxy Ol'[peAeAeHI/I obeKTH C HA2ITMOHAAHO 3HAYCHIC
MOratT Aa 6’BAaT I'IperaTeHI/I l'IpI/I HEMU3ITBbAHCHHNEC Ha 3aABAKCHHATA IIO
CBhOTBCTHUTC KOHIICCHMOHHN AOI‘OBOPI/I

brpArapckara App:kaBa € IpEAOCTaBHAA Ha ABIIEPHOTO Ha I'pynara Ha XUMUMIIOPT APY/KECTBO
“IlpoyuBane u A0OmB Ha HedT 1 ras” AA KoHIlecnnm 3a AOOHB Ha cypoB HedT orT Haa 10
HaxoAnma. I'pymata e crpama m 1o Aorosop 3a konmecua Ha “Ilpucrammimmen TepMmHaA
Aecriopt”, kato 4act or “Ilpucrammine 3a OOIIECTBEH TPAHCIOPT C HAIHMOHAAHO 3HAYCHIE
Bapma”, kakro u mpurexaba Afr0BO yuactue ot 40% B xomcoprumyma “@®pamoprt Tymn Crap
Esvpriopr MeHHAKMBHT’, CIIEYEAUA KOHIIECHATA Ha A€THINAaTa BbB Bapma wu Dbyprac.
[Npurexapanure ot I'pymara koHIecHn ca 3a pasAHd¥eH CPOK (MexAy 7 u 35 roamnm), HO IIpHU
HEU3I'bPAHEHUE Ha 3aABAKEHHATA IO CHOTBETHUTE AOIOBOpPH (HAIIp. IIPU IIPEYyCTAHOBABAHE 32
OIIPEAEGAEH CPOK Ha EKCIIAOATAIMATA Ha OOEKTUTE, IPH CHINECTBEHO HEU3ITbAHCHUE Ha
MHBECTHIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHTAHE Ha OIPEACACHH AOTOBOPEHHI
ITapaMeTpH, B3 OCHOBA HA CHACOHO PEIIEHHE H ApP.) OBArapcKaTa AbpPAKABa MOKE IIPEACPOYHO Ad
npekparu konnecuure. He e M3kArOueHO 1 IIOCAEABAITIO CHACOHO OCIOpBAaHE OT TPETU AMIIA HA
KOHIIECHOHHH AOTOBOPH KAaTO HE3aKOHOCHOOpas3HH. 3arydaTa Ha KOHIIECHOHHU ITpaBa oT I'pymara
MOZKE AQ OKaK€ CBIIECTBEH HETATHUBEH e(DEKT Ha HEHHATA ACHHOCT.

CrazBanero Ha 3AKOHOAAQTEACTBOTO II0 OIIAa3BAHE HA OKOAHATA CPEAA
HU3NUCKBA IIOCTOAHHU PA3XOAHU U AaHTI'AKUMEHTHU OT CTPaHa HA prnaTa, KaTo
HECIIA3BAHC HA HOPMATHUBHUTE 3AABAYKECHUA MOKE Ad AOBEAC AO 3HAUYNTCAHU
HAKA33aHWA 1 CIIMPAHE HA OCHIIECTBABAHETO HA AeﬁHOCTH

EKOAOrHYIHOTO 3aKOHOAATEACTBO Ha PenyOanmka bobarapmsa msucksa oT ApyiecTBara Aa
IIPEAITPHUEMAT PEANIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA M HAMAAABAHE HA PA3AMIHHUTE
BHAOBE 3aMbpCABAHE HAa OKOAHATA cpeAa. [loamTukara Ha I'pyrmaTa € Aa cIrasBa CTPUKTHO BCHYKU
HOPMATHUBHHU 3aABAKEHHUA U OTPAHUYCHHSA, CBBP3aHHM C OIIAa3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOSHHH Pa3XOAW, BKAFOYHTEAHO IO IAAHHPAHE, MOHHUTOPHHI W OTYETHOCT,
IIPUBEKAAHE W ITOAABPKAHE HA CHOPDBKEHHATA B CHOTBETCTBHE C HM3UCKYEMHTE CTAHAAPTH M
HOPMH, PEKYATHBAIIMA HA TepeHH U T.H. HesaBucumo ot mpeanpuerure AcicTBus, ako I'pymara
ObAC IIPU3HATA 32 OTTOBOPHA 34 NPUYHHABAHE HA EKOAOTUYHH IIETH, T ITIE CACABA Ad 3aITAATH
oOesImeTeHUs U TAOOH B 3HAYNTEACH pa3Mep, HAKOM HEHHH ACHHOCTH MOraTr Aa ObAaT
IIPEYCTAHOBEHHU, KOETO MOKE CHIIECTBEHO Ad 3aCerHe (DHHAHCOBOTO H CBCTOAHUE U OIECPATUBHHU
pe3yATaTH.

I'pynara moxke Aa He ycmee Aa (PUHAHCHPA NAAHUPAHUTE CH KAIIUTAAOBU
Pa3X0AU ¥ MHBECTUIINH

busnecnre ma I'pymmata  mM3nmcKkBaT CBINECTBEHN KAIIMTAAOBH Pa3XOAM, BKAIOYHTEAHO
IIPOM3BOACTBEHH, EKCIIAOATAIIMOHHH, MAPKCTHHIOBH, IIO OITA3BAHE HA OKOAHATA CPEAH H Ap.
I'pymara Ha XUMUMIOPT OYaKBAa 3HAYHTEAHA YACT OT TE3U PAa3XOAHU A2 ObAAT (PUHAHCHPAHH OT
coOctBeHn cpeactBa Ha I'pymara. Ilpm HeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYPa U
HACTBIIBAHE HAa APYTH HEOAATOIPHATHU CBOUTHA MOXKE Ad Ce HAAOXKK (DUHAHCHpPAHE HA TE3U
Pa3XOAM IIPEHMYIIECTBEHO OT BBHINHA M3TOYHUIM. HAMa CHIYPHOCT AAAM  BBHIIHO
dpuHaHCHpaHE e MOKE A2 OBAE IIPHBACYCHO IIPH IIPHEMAHBU ycAoBuA. Moie Aa ce HAAOKHU
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I'pynmara ma XuMHEMIIOPT Aa PEAYIHpPA IAAHHPAHNTE CH KAITUTAAOBH Pa3XOAM M HHBECTUIIHH,
KOETO OH 3aCErHAAO HEOAATOIPHATHO OIEPATHBHUTE PE3YATATH M (PUHAHCOBOTO CHCTOAHME Ha
I'pymara.

®unancoBuTe pe3yaTaru Ha I'pymara 3aBuCAT OT IleHUTE HA pPeAMIIA
CypoBUHH (KAaTO CypOB IIETPOA, HE(QPTOIPOAYKTUTE, 3BPHO, MACAOAANHU
CEMEeHA, PACTUTEAHU MACAA U AP.) U BAAyTHUTE KypCOBE

®UHAHCOBOTO CHCTOSAHHE U PE3YATATHTE OT ACHHOCTTA Ha I'pyrmarta ce BAMAAT OT Ha3apHUTE
LIEHX HA CYPOBHA IETPOA, TOPHUBATA U HETOIPOAYKTUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AHYHU APYTH (DAKTOPH U3BBH KOHTPOAA Ha I'pynara Ha XuMuMIIOpT.
B mocaepHHTE TOAMHH H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAPHPAT.
[TpoAabAKHTEAEH CIIAA HA LIEHUTE HA IIETPOAHHUTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAAfBaHE Ha
IIPUXOAUTE Ha ABINEpHOTO Ha Emurenta apyxectso “Ilpoyusame m ao0uB Ha mHedr 1 raz”. B
AOITBAHEHUE, H3MECTBAHE HA ITIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIHHHU
M3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a HA I1a3apa Ha HE(MTOIPOAYKTH, OM HMAAO KaTO
ITOCACAHIIA CBIIECTBeH HeOAarompuaTeH edekT Bbpxy mpuxoante Ha “IlpoyuBane m A0OuB Ha
vedpr u ras” u pecrekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropmBa ca BaKHO
Pa3XOAHO IIEPO 32 TPAHCIOPTHUTE KOMIIAaHUHU Ha ['pymaTa.

BoaAatuaHOCTTA HAa MEKAYHAPOAHHUTE IIEHHM HA 3BPHO, MACAOAAMHHU CEMEHA, PACTHTCAHHU
MacAa M Ap. OKa3BaT BAUSHHUE BBPXY HPUXOAUTE U I1e9arbaTa Ha 3bpHEHH XpaHH bbArapus, kato
MOraT Aa AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE HAa ODOpPOTAa M Map:KOBETE, Taka M B ITOCOKA
YBEAWYaBAHE PHUCKA OT oreparuute (B YaCTHOCT OTYMTAMKH M BAHAHHETO HAa ABH/KEHHETO HA
BAAYTHUTE KYPCOBE, Hall-Bede AOAAP/ eBpo).

Aeitnocture Ha I'pymara ca m3A0KeHM HAa PHCKOBe, CBBP3aHU C
ycAaoBuATa B BeArapua u permona

I'pymata u3BbpImBa ACHHOCT IPeAUMHO B bbArapus, koaro Beue e uaen va EC, Ho Aocera ce e
kBaAuUIIIpara  OT  MEKAYHAPOAHHTE  HHBECTHTOPH  KAaTO  HOBOBB3HHUKBAI[  I1a3ap.
HoBopb3HuKBAaIIMTE IIa3apu Ca CBBP3AHU C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-PasBHTHTE
I1a32pH, BKAIOYHUTEAHO, B HAKOM CAYYaH, CBIIECTBEHHU IIPABHU, HKOHOMHYECKH H IOANTHYECKI
pHCKOBe (BIKTE IIO-AOAY pasaera Puckose, cevpsanu ¢ boacapus).

3abaBAne B pacreka Ha MKOHOMUKATA Ha DbATapumsa, Karo pe3yATaT OT IOAUTHYECKA HAN
MKOHOMHYECKH (DakTOpH (BBTPEIIHN UAU BBHIIHH 32 CTPAHATA), ITIE AOBEAE AO CITaA B THPCEHETO
Ha IIPOAYKTHTE W ycAyrure Ha ['pymata. B wactHOoCcT, pasBuTHETO HAa  HEraTHBHU
MAaKPOMKOHOMIYECKH ITPOIIECH (CITaA Ha AOXOAHUTE, YBEAHUYABAHE HA Oe3pabOTHIIATA, 3HAYUTCACH
CHaA Ha IIEHHTE Ha AKTUBH, BKA. HEABIUKMMH HMOTH, BAOIIIaBaHE Ha OH3HEC KAMMATa U
OYAKBAHHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT U T.H.) B CTPaHATA MOXKE Ad AOBEAE AO
IIPEKN MAHM KOCBEHH e(DEeKTH BBbPXY KOMITaHIH OT I'pymara, kato:

BaormmaBane Ha KpeAMTOCIIOCOOHOCTTAa HA 4YacT OT KAmeHTHTE Ha LleHTpasHa koomeparmsHa
OaHKa B AO YBEANYaBaHE HA ACAA HA IIPOOAEMHHTE KPEAUTH B HeiHuA moprderia. Cpino Taka,
3HAYHUTEACH CIIaA B IICHHUTE Ha HEABIDKHMUTE HMMOTH MOKE Ad ObAE IPUYHHA 32 OOE3IIECHKA HA
gact or obesmedenuara, npuern ot LIKB. Peamma daxropu, BKAIOYHTEAHO peryAaTHBHH
IIPOMEHH, MOTaT Ad IPHHYAAT baHKaTa A2 3aAeAf ITOBEYE CPEACTBA 32 IIPOBHU3HUH, KOETO OM AOBEAO
AO CIIaA Ha mevarbata it

HamaasBane temma Ha pacTes Ha OCHUTYPUTEAHHTE BHOCKH B IIEHCHOHHHTE (POHAOBE (Hali-
Beue AOOPOBOAHHTE, HO CBIIO U IIPH 3aABAKHTEAHNTE),
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HamaasBaHe K€AQHHETO U BB3MOKHOCTTA 32 YACTHH U OH3HEC ITBTYBAHHA, OIPAHUYABAHE HA
TOBAPOOOOPOTA U IOKyHIKUTE (B T.9. HA BHOCHH CTOKH) H Ap. OHMXa C€ OTPAa3HAM HETATUBHO HA
Om3Heca Ha TPAHCIIOPTHHUTE KoMITaHuH B ['pymaTa.

HeOaaronpuaTHuTe HOAUTHYECKH AU HKOHOMUYECKH CHOUTHA B APYIH IIEHTPAAHO- HAN
U3TOYHOEBPOIIEHCKA CIPAaHU MOIAT AQd HMMAT 3HAYHTEAHO HETATUBHO BAHUAHHE BDBPXY, OCBEH
APYTOTO, OpPYyTHHA BBTPEIINECH IIPOAYKT HAa DbArapus, BBHIIHATA THPrOBHA U HMKOHOMHIKATA
n30061110. MHBecTHTOpPHUTE CBIMO TaKka TPAOBA A UMAT IIPEABHA, Y€ HOBOBB3HUKBAIIINTE IIA3APH CE
IIPOMEHAT OBP30 U HHAOPMAIIUATA, CHPABPIKAIIA CE B TO3H AOKYMEHT MOXKE OBP30 Aa OCTapee.

Ycnexsr Ha I'pyniara 3aBucu oT HeMHUA T.HApP. “KAIOYOB” mepcoHaA. AKO
I'pynara He ycmee Aa mpuBA€YE W 3aABPIKH OIMTHH M KBAaAUPUIIMPAHU
KAaApU, HEMHUAT OM3HEC MOYKe Ad IIOCTPaAa

busnecst Ha I'pyrraTa e 3aBUCHM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HAa OIIPEACACH OpOIl AnIIa,
VYIACTBAIIM B YIPABUTEAHHTE M KOHTPOAHHM OPTaHH M BHCIIHSA MEHUAXKMBHT Ha I'pymara Ha
Xumumnopt u Ha OCHOBHHUTE ABIIEPHH APY/KECTBA U B HANW-TOAAMA CTEIIEH OT U3ITbAHHTEAHHUTE
aupexkropu Ha I'pymara ma Xwmmummmoprt. Hama curypmocrt, de ycayrure Ha TO3H “KAFOYOB”
IIEPCOHAA ITIe OBAAT U 32 B ObAcIe Ha pasuoAsoxkenne Ha I'pynara. Konkypennusara B boarapus
MEKAY pabdoToAaTeAnTe OT (PHHAHCOBUA M APYIHM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcmexbT Ha I'pymara me 3aBUCH, OTYACTH, OT HEWHATA CIIOCOOHOCT A2 3aABpHKA U
MOTHBHpaA Te3n Auma. HepbsmoxkmocTTa Ha I'pymara Aa IOAABPXKA AOCTATBYHO OIHUTECH U
KBAAMDUIIIPAH ITEPCOHAA 32 MEHHAKBPCKH, OIEPATUBHU M TEXHUYECKH IO3HUIIMH MOKE A IMa
3HaYHTEAEH HeOAaronpuareH edekr Bbpxy Aeifinocrra Ha I'pymara ma XwuMummopr,
OTIEPATUBHUTE PE3YATATH M (PHHAHCOBOTO My chcTosHHE. [lomacTosmewm I'pymara He moaanpixa
3aCTPAXOBKa “KAFOYOB ITEPCOHAA”.

3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA U akTuBuTe Ha I'pymara
MOJKE AA C€ OKaXKe HEAOCTATHYHO

CTpCMC)K’bT Ha FPYHZ.TZ. Ha XI/IMI/IMHOpT € A2 IIOAABPIKA AACKBATHA H HKOHOMHYCCKH
C(pCKTI/IBHa 3alqyTa Ha aKTHUBHTIEC U ACIZHOCTPITC Ha prHaTa. Hsama CI/IprHOCT 069.‘16, uc
33CTanOBaT€AHOTO HOKpI/ITI/IC Ime € AOCTAaTbYHO, 3a Aad HOKpI/IC B 3aAOBOAHTEAHA CTCIICH
CBCHTYAaAHUTC 3ary6H TIpH1 HACTBIIBAHE HA 3ACTPAXOBATCAHHN C’b6I/ITI/IH, HaIIpuMEpP IMPOMU3BOACTBCHU
aBapuH, IIPCKbCBAHC HA ACfIHOCTTa, TIpUPOAHHA 6€ACTBI/IH H CKOAOTHUYHMH ITICTH.

I'pynara Ha XumMuMnOopT ormepupa B CHAHO PEryAMPaHA CPEAA U IIPOMEHU
B IIPHUAOKHMOTO 33aKOHOAATEACTBO, B TBAKYBAHETO HWAW IIPAKTHUKATA IIO
IIPUAATAHE HA 3AKOHOAATEACTBOTO, HAU HCC'BOGpaS}IBaHeTO HA prnaTa C
TOBA 3AKOHOAAQATCACTBO MOTI'aT AAd OKA>KAT CBHIINCCTBCH HeﬁAaI‘OHpI/IHTeH ecl)eKT
BBPXYy HEro

BpBexaaneTo Ha HOPMATHBHI OIPaHMYCHHA OT CTPaHA Ha bbArapckara HapoAHa OaHKa MOKe
A2 OTPaHHYH BB3MOKHOCTUTE Ha LleHTpasHa KoormepaTtupHa OaHKa 32 pacrtex. Hebaarompusaram
HU3MEHEHHs B 32KOHOAQTEACTBOTO (HAIIPHMEP HAMAAABAHETO HAU IIPEMAXBAHETO HA AAHBIHHUTE
OOAGKYCHHA 32 OCHIYPABAIINTE CE) OMXa AOBEAH AO OTAMB HAa CPEACTBA OT IIEHCHOHHO

OCHTYPHTEAHATA CHCTEMA, KOETO ITe CE OTPa3sH HEOAArONPHATHO HA IIEHCHOHHHUTE KOMITAHHUU B
I'pymara.
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[IpomsHa HA IOANTHKATA HA ABPKABATA II0 OTHOILCHHUE HA IIPCAOCTABCHHTE KOHIICCHH 32
AOOuB Ha HedT M ra3 OM MMAaAO HETATHBHO OTPAKEHHE BBPXY ACHHOCTTA HA APYKECTBOTO
“IlpoyuBane u A0OuB Ha HedT 1 ras”.

[IpomsHAa HA IIOAMTHKATA HA ABP/KABATA II0 OTHOIICHHEC HA CMECBAHETO HA OHOropuBa ¢
ropuBa OT HeTEH IIPOU3XOA, KAKTO M CBBP3AHHUTE C TOBA YIBBPACHU CPOKOBE B HOPMATHBHUTE
aKTOBE, OM MMaAO HEraTuBeH e(DEKT BBPXY OBACIINTE IPUXOAHM Ha "3bpHeHN XpaHH bbArapums”

AA

Cucremara Ha I'pynata Ha XuMuMOopT 3a IIpuAaraHe Ha
3aKOHOAAQTEACTBOTO MOJYKE AA C€ OKaKe HE AOCTATHYHO €(PEKTUBHA

Croocobnocrra Ha I'pymata Ha XHUMHMIIOPT A2 OTrOBaps HA H3MUCKBAHUATA HA BCHYKH
IIPUAOKHMH 3aKOHH H IIPABHAA AO TOAfIMA CTEIIEH 3aBHCH OT CH3AABAHETO M IIOAABP/KAHETO HA
CHCTEMH H IIPOIIEAYPH 32 CHOTBETCTBHE CHC 3aKOHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
U IIPeAOCTaBAiHE Ha HHMOPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHTEHTa A2 3aABPKU
KBAAMDUIIIPAH IIEPCOHAA ITO IIPHAATAHE HAa PErYAATUBHHUTE M3HCKBAHMA U 32 VIPABACHHE Ha
pucka. MeHUAXMBHTDT Ha I'pyrraTa Ha XUMUMIIOPT HE MOMKE A ApaHTHPA HAa IHOTEHIIMAAHHTE
HMHBECTUTOPH, Y€ TE3U CHCTEMH H IIPOLEAYPH ca HAITbAHO edpextuBHH. ['pynara na XumuMopr e
OOEKT Ha HMHTEH3MBEH HAA30P OT PEIyAATHBHHTE OPIaHH, BKAIOUYBAIL PEAOBHH HpOBepku. B
CAy9all Ha ACHCTBHTEAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMIMIIOPT MOKE Ad ObAe OOEKT HAa Pa3CACABAHE B PAMKHTE HA AAMHUHUICTPATHBHH U CBACOHHI
IIPOM3BOACTBA, KOUTO MOTAT Ad MMAT 32 PE3YATAT HAAATAHETO HAa 3HAYUTCAHH HAKA3AHUA AU
BOAGHETO HA CBACOHH A€Ad CbC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAHMEHTH Ha I'pymara Ha
XumuMIopt 3a obesmiereHusa. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHTEACH
HeOAaronpuATeH edekT Bbpxy AefiHOCTTa Ha ['pymara Ha XUMUMIIOPT, IMHAKA HA APYKECTBOTO,
pesyATaTuTe OT olepanuuTe 1 (GUHAHCOBOTO MY ChCTOAHIE.

OO61m puckose

HoBopb3HuKkBamu nasapu

MuBecTnTOpUTE HA HOBOBB3HUKBAIIIUTE ITA3aPH, KAKBBTO ¢ bbArapns, TpaoBa Aa ch3HaBsat, de
TE3U MA3aPH Ca OOEKT HA IIO-TOAAM PHUCK OT TO3H HA ITO-PA3BHTUTE ITa3apH, BKAIOUBAI B HAKOH
CAYyYaW 3HAYUTEAHH IIPABHH, WKOHOMHYECKH U ITIOAUTHYecKH puckoe. OcBeH TOB2
HEOAATOIPHUATHOTO IOAUTHIECKO MAM MKOHOMUYECKO PAa3BUTHE B APYTH ABP/KABH OHM MOTAO A2
MMa 3HAYUTEAHO HEraTuBHO BAmAHWe BHPXy BBII ma bwparapmda, meitmara BBHIIHA ThpProBud u
MKOHOMHKA KaTO IAAO. MHBectmTOpHTE TpAOBA A2 IMPOABABAT OCOOCHO BHHMAHHE ITPH OIIECHKATA
Ha CBINECTBYBAIIUTE PUCKOBE U TPAOBA A4 B3EMAaT COOCTBEHO PEINEHUE AAAU, IIPH HAAUYHETO HA
TE3M PHCKOBE, HHBECTUPAHETO B AKIIHHTE € IIOAXOAMINIO 3a TaAX. Haii-o6mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIH I1a3aPU € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHH MHBECTHTOPH,
KOHUTO HAITBAHO OIICHABAT 3HAYEHHETO Ha ITOCOYEHHTE pHCKOBe. HBecTHTOpHTE TPAOBA CBHITIO AQ
HMAT IIPEABHUA, Y€ YCAOBUATA HA HOBOBB3HUKBAIINTE ITA3APH CE IIPOMEHAT OBP30 H CACAOBATEAHO
nH(MOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHT C OBATAPCKUA IA3aP HA IIEHHU KHIDKA

Bp3moxHO € MHBECTHTOPHUTE A2 PA3ITOAATAT C ITO-MAAKO HMH(OpPMANNA 32 OBArapCKUA Ia3ap
HA IICHHU KHITKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH I1a3apH HA IeHHH KHrnka. Mma
pPasAnKa B PEIYAHPAHETO M HAA30Pa Ha OBATAPCKAA Ia3ap HA IEHHHU KHIDKA, U B ACHCTBHATA HA
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HMHBECTUTOPHTE, OPOKEPUTE U APYTHTE ITa3aPHH YIACTHHIIHN, B CPABHEHHE C IIa3apHTe B 3alapHa
Espoma n CAILl. Kommucuara 32 (pUHAHCOB HAA30p CACAU 33 PasKpHUBAHETO HA MH(OPMAIUA U
CIIa3BAaHETO HA APYIUTE PEIYAATHBHH CTAHAAPTU HA ODBATAPCKHA I1a3ap HA LICHHH KHITKA, 32
CITA3BaHETO HA 3aKOHHTE M M3AaBa HAPEAOH M YKa3aHUA 32 3aABAKEHHATA OTHOCHO PasKpHUBaHE Ha
nH@OPMAIUS, THPTOBUATA C IICHHI KHIKA IIPH HAAMYHETO HA BBTPEITHA HH(POPMAITUA U APYTH
BprpocH. Bce mak e BB3MOKHO Ad HMa IIO-MAAKO HYOAMYIHO AOCTBIIHA HHQOpManud 3a
ODBATAPCKHUTE APYKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPCAOCTABA HA PAa3IOAOXKECHHE Ha
MHBECTUTOPHUTE OT IIYOAUIHHUTE APY/KECTBA HA APYIHTE I1a3apy HA IICHHU KHIKA, KOCTO MOKE Ad
ce OTpa3| Ha IIEHATA Ha AKIIHHTE.

Bbrarapckara ¢oHpaOBa 060pca € 3HAYNTEAHO II0-MAaAKa U II0-CAA00
AVIKBHAHA OT Ia3apHUTe HA [IEHHU KHIDKA B HAKOU APYTH ABPIKABH

bBrArapckara poHAOBa HOpCa € 3HAYUTEAHO IIO-MAAKA U IIO-CAA0O AMKBHAHA OT ITA3aPHTE HA
LICHHU KHIDKA B HAKOU APYTH cTpanu, KakButo ca Te3u B CALLL u 3amaana Esporra.

KoM mapr 2010 1. aknmm ma 400 Apyxectsa ca pernctpupann 3a Thprosus Ha bOb, 23 or
KOHUTO Ca peructrpupanu 3a Tbpropua Ha Odurnmasen nasap, 311 ma Heodurmasen masap, a 66
Apy#ecTBa ca peructpupanu Ha [1azapa Ha ApyKecTBa CbC CIIEIIMAAHA HHBECTUIIMOHHA IIEA.

KM mapt 2010 1. mazapHara KaltmTaAU3aIus Ha APYy/KecTBarta, ThpryBanu Ha b®b, Bp3An3a Ha
3 327,621 man. AeBa ma Odurmasen masap, 6 304,663 man. aeBa Ha Heodpurnmasen masap u 1
400,695 man. AB. Ha [Tasap Ha Apy#xecTBa ChC CHEITMAAHA HHBECTHUIIMOHHA IIEA.

CpIneBpeMEHHO, MHOTO MaAbK OPOM APYKECTBA IIPEACTABAABAT IOAAMA HYACT OT ITa3apHaTa
KAITUTAAM3AIUA U 3HAYUTEAHA 4YacT OT ThpryBaHHmTe oOemHu Ha bbarapckara dpomaoBa Oopca.
Hrckara AMKBHAHOCT BOAH B AO APYIH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOHTO CBIIO TaKad € VA3BHUM OT CIICKYAATHBHA ACHHOCT, ThH KATO AHMKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HFCKa, 4€ IIEHUTE MOIaT Aad ObAAT MAaHHUIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBaTeAHO, HAMA TapaHIMA, 9¢ AKIMHTE e Ce THPIYBAT aKTUBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA HA IIEHATA MOKE Ad HapaCHE.

Puckose, cepp3anu ¢ bearapua

IToamTHyecku pucKoBe

B ycaoBuATta Ha MeKAyHApPOAHA (PHHAHCOBA N HKOHOMHYECKA KpH3a, OOMYaiHHTE
IIOAUTHYECKH PHCKOBE MMAT AOITBAHHTEAHA TEKECT, U3Pa3ABaIla Ce B HABPEMECHHATA U aACKBATHA
peaknua Ha ITOAUTHYECKUTE CTPYKIYPH, 3aKOHOAATEAHATA M H3I'BAHHTEAHATA BAACTH KbM
nkoHommu4geckata oocranoBka. [Ipes 2010r. ce ouaxkBa Aa ce IIPOBEAAT PEAOBHHTE IIPE3UACHTCKH
nsbopu.

CpeA IOAHTHYECKHTE PHCKOBE Ca M YCIEITHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
brearapusa B EC. Ilpuemanero ma crpamara Hu B EC AermruMupa mkoHOMEYeckute pedopmu,
KOHTO OfiXxa IIPEAIIPHETH B HMMETO Ha HHTerpanuara Ha crpanata B OoOrmrHocTTa. B ObAcIIe
MKOHOMHYECKHAT PACTEK IINE 3aBUCH OT ITIOAHTHYECKATA BOAA 32 IIPOABAXKABAHE HA
MKOHOMHYECKHTE pedpOpMU U BBBEKAAHETO HA Hal-A0OpHTe mazapuu npaktuku Ha EC, kakTo u
OT OTPaKEHUETO BBPXY ObATApCKATA MKOHOMHKA Ha paspasuaara ce mupes 2008 r. dumancosa
kpu3a. CIIocOOHOCTTA Ha IPABUTEACTBOTO Ad IIPOBEKAA ITOANTHKA HAChPYABAIIIA MKOHOMHYECKIA
PACTEXK 3aBHCH KAKTO OT CTEIIEHTa, AO KOATO YACHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
A2 CH CBTPYAHHYAT B IIOIYAAPUSHPAHE HA IPEAlIpueTnTe pedpOpMH, Taka U OT €(DEKTUBHOCTTA U
ODBP30TO IpHAAraHE HA H3TOTBEHU OT IIPABUTEACTBOTO AHTHKPU3HCHU MEPKH H OT TAGAKOTO
IIPEMHUHABAHE Ha BAACTTa KBM HOBOTO IIPaBHTEACTBO cAeA m30opmre. Hsama curyprocr, uge
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IIPOMAHA B AAMUHUCTPAITHATA HAMA Ad AOBEAE AO 3HAYNTEAHA M PA3KA IIPOMAHA B IIOAUTHICCKUTE
1 MKOHOMUYECKHUTE YCAOBHUA B CTPAHATA, KOETO MOKE A4 MMa CBIIECTBEH HEOAATOIPHUATEH edeKT
BBPXy AeHHOCTTAa Ha I'pymara Ha XHMHUMIIOPT, OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO My
CBCTOAHUE.

HacrosmaTta ObArapcka ITOAHTHYECKA CHCTEMA € VA3BHMAa OT HKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmure 1 uaeHCTBOTO B EC, MOpaAn HEpeaAUCTHYHH OYAKBAHHSA, KAKTO U
COIIMAAHA HECTAOMAHOCT M IIPOMEHH B IIOAHTHKATA Ha IIPAaBUTEACTBOTO, OPraHU3HPAHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOMTO MOKE Ad MMa 3HAYHTEAEH HeOAaronpuareH edexr
BBPXy AciiHocTTa Ha I'pyrmata Ha XUMHMIIOPT, OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO I
CBCTOSHHE.

HMxonoMuyecku pucKoBe

Karo HAkom Apyru cTpaHu B IIPEXOA, DbArapmsa mma 3sHaYMTEACH THPrOBCKH AepunuT U
AeOUIINT IO TEKyIlaTa CMeTKa. DbArapua MMa MKOHOMHKA OT OTBOPEH THII M PasBUTHETO N
3aBHCH IIPAKO OT MEKAYHAPOAHHTE IIa3aPHU YCAOBHSA, KOHTO IIPE3 ITOCACAHHTE TOAMHH Ofxa
OaaronpusaTHu. B To3u cmMuchA paspasmaara ce ot cpeaara Ha 2008 roanna cBeroBHa (DMHAHCOBA
KpH3a Ce OTpas3fBa HEraTHBHO Ha CTOIAHCKATA KOHIOHKTYpa B CTpaHaTa, HAli-Bede IO AMHHUA Ha
HAMAAfIBAHE HA M3HOCA U CIIAA B IIPUTOKA HA UYKAH KAIIHTAAH, KOETO PedAEKTHpPa BBPXY
MHBECTUITMOHHATA AKTUBHOCT, HUBOTO Ha O€3pabOTHIIA M AOXOAHU, BBTPEIIHOTO ITOTPEOACHHE U
AOBEAE AO OTPHIIATEAECH PeaAeH MKOHOMUYeckH pacrex. Orpunareanust puer Ha BBIT o1 -3,5%
rpes mwepsoro TpuMeceune Ha 2009 1., -4,9% mpes Broporo Tpmmeceune m -5,4% 3a TperoTo
Tpumeceane AoBeae A0 pemecus mpes 2009 r. bearapckara mKkoHOMHKa Oelrie 3acerHara OT
cBeToBHATa (PMHAHCOBA KPH3a C M3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHA Ha CBHBAIIOTO CE
BBHIIHO IIOTPEOAECHUE U PAZKO HaMaAeAnTe (PUHAHCOBH IIOTOIM KbM CTPAHATA, BKAFOUUTEAHO U
[TYM. Te3u cpaxropu, HapeA CbC CBUBAHETO U HA BBTPEIIHOTO IIOTPeOACHHE, AOBEAOXA AO -5,9%
orpumareser pacrex Ha BBIT m mpes wersbproro tpumeceune ua 2009r. B cwimoro Bpeme e
OCOOEHO BaKHA M CKOPOCTTa, C KOATO HKOHOMHKATA IIE 3aIIOYHE AAd CE BB3CTAHOBABA CAEA
BBH3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOAEH IIAQH.

B aomrbAHEHHE KBM  PasTAGAAHHTE IIO-TOPE ITOAHTHYECKHM PHCKOBE II0 OTHOIICHHE
CHPaBAHETO C KPH3aTa, CACABA Ad CE OTOEAEKH, Ye OH3HeCHhT B bbArapmsa mma orHOCHTEAHO
OrpaHHYEHa HCTOpHA Ha (DYHKIMOHHpPAHE B CBOOOAHHM IIa3apHU yCAOBHA. B cpaBHeHme c
KOMITaHHHTE, (DYHKIIHOHUPAIIN B CTPAHUTE C Pa3sBHUTA I1a3apHA MKOHOMHUKA, ObArapckute hupmu
B IIO-TOAfIMA CTEIICH CE€ XapPaKTEPH3UPAT C AUIICA HA YIIPABACHCKU OIAT B IIA3aPHU YCAOBHA U
OTPAHMYEHU KAIIUTAAOBH PECYPCH, C KOUTO Aa Pa3BUBAT CBOHUTE OIIEPAIHH, KAKTO M C HICKA
edpeKTHBHOCT Ha TPYAQ.

bBpArapus uma orpaHHYEH KaIlaIllUTET Ad IIOAABPIKA CTAOMAHA ITa3aPHATA CHCTEMA, KATO B TO3U
CMUCHA OT KAIOYOBO 3HAYEHUE € CTAOMAHOCTTA U IIPEACKA3YEMOCTTA Ha BAAYTHUA PEKHM H
aosepuero B Hero. Ilpes despyapu 2009 1. OBArapckOTO IIPaBHTEACTBO 3afBU HAMEPECHHA
Baayraua Gopa Aa ce 3amasu A0 BAm3aHeTo Ha bbarapus B Enposonara. Ilpes cormma mecerr
BOACIIN ITAPTUN OT OIIO3UIIUATA CHINO CE ODEAHMHIXAa OKOAO HEOOXOAUMOCTTA BaayTHUAT OOpA U
CErarrHuAT (DUKCUPAH KyPC Ha A€BA KbM €BPOTO A2 O'bAAT CHXPAHEHH AO BAH3AHETO Ha CTpaHATA B
EBpozonara. Ilpes mapr 2009 r., B cBoe OOpbBIIEHHE KbM HMHBECTHIIMOHHATA OOIIHOCT,
yupasureaar Ha BHDB 3agBu, 4ye Oe3 3HadeHme mpe3 KakBO IIPHUCIIOCOOSIBAHE IIE IIPEMUHE
ObATapCKAaTa MKOHOMHKA BCACACTBHE HA TAODAAHATA (PHHAHCOBA M MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIIE€ CE OCBIIECTBH B PAMKHTE HA CHINECTBYBAIIUA PEKUM Ha ITAPHYEH CHBET U
IIPX CBIIECTBYBAIIOTO HUBO Ha BaAyrHHA Kypc or 1,95583 aB. 3a 1 eBpo, kato HaOAerHa, de
brpArapus HaMa Aa MpaBH HUKaKBU €KCITEPHMEHTH M A CIIEKYAHPA C BAAYTHHSA CH PEKHM, KOHTO €
KPabI'BAHUAT KAMBK Ha ODATAPCKATA MAKPOHMKOHOMHYECKA U (DUHAHCOBA CTaOHAHOCT.
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Kpeantausar peritunr Ha boarapus e BBB aparocpouen 1o ckasara ma Standard & Poor’s, karo
ma 01.12.2009r. mepcmekrmBata OT OTpHIATEAHA O€ IIOBHINEHA HA CrTaOmAHA. KpeaumTHmAT
peiituar Ha bobarapmsa e Baa3 aparocpoden mo ckasara Ha Moody’s, kato ma 21.01.2010r.
PEHTHHIOBATA Ar€HIINsA ITOBUIIH IIEPCIIEKTHBATA OT CTAOMAHA Ha ITOAOKHUTEAHA.

Ceraacmo Cpepanocpounara duckarna pamka 3a mepuoaa 2010-2013 1., opaoOpena or
OBATAPCKOTO IPABUTEACTBO B Kpad Ha Mmecer aBryct 2009 r., ocHoBHara 1ieA Ha (bHCKaAHATaA
IIOAUTHKA IIE€ OBAE IIOAABPIKAHETO HA OaAaHCHPAH OIOAKET dYpe3 OCBINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYpHH pedpOpMHU 1 IOBUINABaHE e(DEKTHBHOCTTA HA AbP/KABATA.

Aetinoctra Ha I'pymara Ha XUMHMIOPT, PE3yATaTHTE OT ACHHOCTTA M (PUHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTECAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA OBArapCKaTa HKOHOMHKA, KOCTO Ha
CBOH peA ce OTpasfiBa Ha PACTEKAa HA KPECAUTHTE, AUXBCHHTE Pa3XOAM H CIIOCOOHOCTTA Ha
KAHEHTHTE A2 M3ITPAHABAT 3aABAKCHHATA CH HaBpeme. BcAka HeraTmBHA IPOMAHA B EAHH HAHM
IIOBEYE MAKPOUKOHOMHYECKH (DAKTOPH, KATO AMXBEHUTEC HHBA, KOUTO CE BAUAAT OT AHXBEHHUTE
HuBa B EBposoHaTa mO cmAara Ha IIpaBHAATA HA ACHCTBAIuA B DbArapmsa BaayTeH OOpA,
nHdAAIUATA, HABATA Ha 3aIIAATHTE, 0e3padOTHUIATA, UYKACCTPAHHHUTE WHBECTHIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad UMAT CBINECTBEH HeOAAroupuaTeH eeKT BbpXy ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHE.

AarbuyHO 00Aarane

AﬁH’BHHTC, ITAAIIIAaHUT OT 6T>ArapCKI/ITC prrOBCKI/I CY6CKTI/I, BKAKOYBAT AAH'BbIIU HpI/I N3TOYHUKA,
MeCTHH (OOINMHCKH) AAHBIIM M TAKCH, AAHBK BBPXy KOPIOpAaTUBHATA II€4aAda, AAHBK AOOaBeHA
CTOfIHOCT, AKOU3W, NSBHOCHU W BHOCHH MHTA B MMOTHU AAHDBIIMN. Hp€3 IIOCACAHUTC TOAWHU, B
YCAOBI/IHTa Ha MC}KAYHapOACH n B’preLHCH NKOHOMINYCCKIN paCTe)K, HAKOAKO HpaBI/ITCACTBa
HpCAHpI/ICXa MCpKI/I KbM OHTI/IMI/ISI/IpaHC U HaMaAdABaAHEC Ha AaHbYHATA TEXKECT KaAKTO B”pry
CTOIIAaHCKHUTE CY6€KTI/I, Taka Hu B’pry rpamAaHHTe. B YCAOBI/IHTa Ha HWKOHOMMUYECCKaA KPI/ISa
BB3MOXKHOCTHUTE 3a AOITbAHUTCAHO HAMAaAfABAaHC Ha AaHbYHATA TCKECT Ca CUAHO OFpaHI/I‘ICHI/I, KaTo
€ BB3IMOXHO M1 O6p'bH_[aH€ Ha HpOHCCﬂ. (qpes YBCAI/I‘IaBaHe Ha AaHbYHATA TECXKECT HNAN ‘-Ip€3
HaMaAsdABaHC O6CMa HPCAOCTQBHHI/I orT ABP)KaBaTa YCAYFI/I, HNHBCCTUIINN 1 Ap)

ITpucreannaBanero Ha bearapua xem EBponeiickua ChIO3 AOBEAE AO
yBeAHMYE€HA KOHKYPEHIINA U AOITbAHUTEAHU U II0-yTE>KHEHU PEeryAaliiy

Caea mpucbeaunaBaneTo Ha bearapua ma 1 aayapu 2007r. B EBporelickus ¢bro3 3a eMUTEHTA
€ HAAWIEe KOHKYPEHTEH HATHCK OT CTPaHA KOMITAHHHUTE, Pa3BHBAIIM CXOAHA C Ta3W Ha
XOAAMHTA AEHHOCT Ha eAMHHUHA maszap. Ilpmemamero ma crpamara B EBporreficknsa cpro3
AOBEAE AO HAPACTBAHE HA KOHKYPEHITHATA 32 EMUTEHTA, ThH KaTO IIPH IIPEMAXBAaHETO W
HAMAAABAHETO Ha OapuepHUTe HOBH KOHKYPEHTH OT APYIM CTPAHH YACHKM HAaBAf30Xa Ha
OpbArapckud masap. ToBa BOAM AO HaMaAfBaHE Ha IPHXOAHTE 1 redarbara Ha I'pymara. Ot
APyTa CTpaHa, XapMOHU3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHUTE AKTOBE Ha
EBpomelickua CbrO3 32 KOHKYPEHIIHATA € HAAOKHTCAHO, KAaTO BCAKA IIPOMAHA B
3aKOHOAQTEACTBOTO ~AOBEAE AO HeoOxoammocTta EmmrenTa aAa ce cpoOpasaBa ¢
AOITBAHHTEAHH U IIO-OOPEMEHUTEAHH ITPABHAA.
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5) AOITbAHUTEAHA HWH®POPMAIIMA 3a oppBOTO TpHMECceYne Ha
2010r.,chraacHO M3MEHEHUATA B M3NCKBAHMATA HA 4A.33, aa.l, 1.6 or HAPEAFBA Ne 2 or
17.09.2003 r. 32 OPOCHEKTUTE IPU IIVOAMYHO HPEAAATAHE M AOIIVCKAHE AO ThPrOBHA HA

EI'VAMPAH I143aD HA IEHHW KHVKA U 34 PA3KPUBAHETO HA MHAOPMANMA OT IyOANMUYHMTE

APYKECTBA U APDYIYITEC EMUTEHTH HA NNEHHIN KHITKA

5.1 MWMudpopmanua 3a IPOMEHUTE B CUYETOBOAHATA ITOAMTHKA IIPE3 OTYETHHA IIEPHOA,
NPUYMHATE 32 TAXHOTO M3BBPIIBAHE M II0 KAaKbB HAYMH C€ OTPa3ABAT HA
¢dpuHAHCOBUA PE3YATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

Hsama macreiman HpOMCHI/I

5.2 HMudopmanusa 3a HACTBIIMAU IPOMEHNU B NKOHOMHUYECKATA I'Pylla HA €MHUTEHTA, aKO
y4acTBa B TAKABA IPyNa

Berruku CBIICCTBECHU HpOMeHI/I HACTBIINAU B APY)KCCTBOTO 34 HCPI/IOA’A ca obxsaHaTu B.5.3
OT HACTOAIIHA AOKYMCHT.

5.3. Hudopmamua 3a pe3yATaTUTe OT OPraHU3AINMOHHU IPOMEHU B paMKHUTE Ha
€MHUTEHTA, KAaTO NnpeoOpa3yBaHe, IIPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATa Ipyma,
AaTIOPTHU BHOCKH OT APY’K€CTBOTO, AABaHE IIOA HA€M HA HMYIIECTBO, ABATOCPOYHH
WHBECTUIUH, IIPEYyCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIPEOOPA3yBAHE B paMKUTE Ha APYKECTBOTO; .

5.3.2. Mudopmarusa 32 HACTBIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
nHBeCTUIMH Ha ApyHKeCcTBOTO:

5.3.2.1. B pamkuTe Ha IIepHOAa Ha I'BPBOTO TPUMECEUHe XUMHUMIIOPT € mpoAaa 17.60 %
or KammTara Ha VHBectmimonna kommaHms lasara AA, ¢ KOETO y4acTHETO My HaMaAfBa AO
4.47%.

5.3.2.2. 3a mepruoaa Ha TpuMeceuneTo ApyKeCcTBOTO € HAMAAUAO YIACTHETO CU B XOAAMHT
HOB Bek AA A0 1.11% or karmrasa my.

5.3.3. 3a Tekymns mepuoA ApyKecTBOTO HAMA IIPEYCTAHOBCHH ACHHOCTI.

5.3.4. ApyKecTBOTO y4acTBa B KA4E€CTBOTO CH HA AU3HHIOAATEA B CAGAHUTE AOTOBOPH IIO
OIICPATHUBCH AM3UHI:

e [lerroaurmen aorosop ot 30.04.20006 r. 3a onepatuBeH AusuHr Ha 3 Op. camoaetu BAe 146-
300 ¢ meceuno maarmasge B pazmep Ha 128 856 maTckm Aoaapa.

® ABArocpouHH AOrOBOPH 32 OTAaBaHEe Ha O(QUC IIOMEIIEHHA, C HAeMHA IIeHa OT §
€BPO/KB.METBP.

5.4. AanHn 3a AunarTa, IpUTEXKABAIIM IIPAKO U HEOPAKO HAl-MaAKo 5 Ha cTO OT
raacoBere B 00IIOTO ChOpaHMe KbM Kpasd HAa ChOTBETHOTO TPHUMECEUYHE U IIPOMEHUTE B
MPUTE>KABAHUTE OT AHMIIATA I'AACOBE 3a IIEPHOAA OT Kpad HA IPEAXOAHHA TPHMECEUEH
TIEPHOA
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AxnmoHepH, IPpUTEXKABAIIY HAN-MaAKO 5 Ha cTo ot raacoBere B OCA Ha

Xumumnopr AA
Hne bpoit % ot
OOUKHOBEHU | KAIIMTAAA
AKITUHA
Xumummopt Musect AA 109 724 464 72.85%
Nxyanyc Besp Musecrmput Mernaxmbar AAC — CAILL/ 10 693 367 710%
APTI/IO HHTEPHENTbHBA EKYUTH Cp”bHA

* ITpeacraBenara nadopmarus e koM 31.03.2010r.
5.5. AanHHN 3a aknuuTe, IPUTEKABAHU OT YIPABUTEAHUTE U KOHTPOAHUTE OPraHH
HA €EMHUTEHTA KbM KpaA Ha ChOTBETHOTO TPHUMeCEYHe, KAKTO U IIPOMEHUTE, HACTBIIUAH 32

IIe€puoAa OT Kpada Ha IIPEAXOAHUA TPUMECEUYECH IIEPUOA 32 BCAKO AUIIE IIOOTACAHO

YreHOBE HA YIIPABUTEAHHUA CHBET

me bpoit akiumu % or
KAIIATAAQ
1. | Aaekcauapp Kepesos 95 000 0.06%
2. | Iso Kamenos 309 925 0.21%
3. | Mapun Mures 309 924 0.21%
4. | Hukoaa Murries 33 464 0.02%
5. | Mupoaro6 Vpanos 55 666 0.04%

ITpomsana B 6pos Ha IPUTEIKABAHUTE I'AACOBE 3a IIEPHOAQ
01.01.2010r.. — 31.03.2010r.

B pamxure Ha meprosa HAMAa HACTBOUAHM IIPOMEHU B OpOf Ha IPUTEKABAHUTE AKITHH OT
YACHOBETE HA YIPABUTEAHHUSA CHBET.

Ysenose na Hap3opHusa ceBer

Mme bpoi % ot
OOMKHOBEHN | KAIIUTAA2
AKITIN
1. Xumumnopt MuBect AJ] 109 724 464 72.85%

* IlpeacraBenara nadgopmanus e koM 31.03.2010r.

5.6. Kbm kpas Ha mepBoTo TpuMmeceune Ha 2009 r. Apy»KecTBOTO HAMA BHCAIIA
ChAEOHM, AAMUHHUCTPATUBHU HAU APOUTPA>KHU IIPOU3BOACTBA, KACACIIN 3AABAXKECHUA HAU
B3€MaHUA B pasMep Haii-masko 10 Ha cTO OT COOCTBEHUA KAIUTAA
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5.7. Kem I'bPBOTO TpHUMECEUHNE HAMA U3MEHECHHE B OTIIyCHATUTE OT €EMUTECHTA HAU
OT HETOBO ABIIEPHO APY’KECTBO 3a€MH, IIPEAOCTABAHE HA I'apaHIINU HAW ITOEMAHE HaA
3aAABAXKCHUA 061_[(0 KBbM €AHO ANIIE€ AU HETOBO ABIIEPHO APY?KECTBO, B TOBA YHMCAO U HaA
CBBbpP3aHU AUILA.
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AEKAAPAITUA
1o 4a. 1000, aa.4, 1.3 ot 3IITILIK

Arec, 29.04.2010r. B rp. Cocdpus,

AoAyroarnncannre,
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. Kommaexkrpr dhunancosu ordern 3a mbppBoTo Tpumeceuue Ha 2010r., cbcraBenn
CBIAACHO IPUAOKHMUTE CICTOBOAHU CTAHAAPTH, OTPA3fABAT BAPHO M YECTHO HMHMOPMAIHATA 32
AKTHBHTE M IIaCUBUTE, (PUHAHCOBOTO CHCTOSHHE M IedaAdaTa MAHM 3ary0Oara Ha ,,. XUMHMIIOPT
AN

2. MeXAMHHHIAT AOKAQA 32 ACHHOCTTA Ha ,, XuMuMIIopT.” AA 32 IbpBOTO TpuMecedne Ha
2010r. cpaBpiKa AocTOBEpeH IperaeA Ha uadopmaruara 1o 9A.1000, aa.4, 1. 2 or SITILK;

29.04.2010r. Aexaaparopum:
p. Cocpma \/
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