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MEXAMHEH AOKAAA 3A AEMTHOCTTA
HA I'pynara Ha ,, Xumummopt” AA, rp. Codusa
mpe3 BropoTo Tpumeceune Ha 2009r.,
cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITILIK

1) Baxxau cpbmrua 3a I'pymara, HacThOMAM mpe3 BTOPOTO TpuMeceume Ha 2009r.
(01.04.2009r. — 30.06.2009r.)

Ha 02/06/2009

Xumumopt A IIpeACTaBH ITOKaHA 334 CBHKBaHE Ha PEAOBHO OOIIO ChbOpaHME HA AKIIHOHEPUTE K
MaTepHaAd 32 OOIIO ChOpPAaHME Ha aKIIMOHEpHTe, KoeTo Ire ce mposeae Ha 03-07-2009r. ot 12:00
uaca B Codpus - 1080, I'eopru Pakoscku Ne 108, ripu cAeAHMA AHEBEH PEA:

1. Ilpuemane aoxaapa va VC 3a yrpaBacHueTo u AciiHoctra Ha " Xumumiopt"AA mpes 2008 roa.;
2. Ilpuemane Ha AOKAQAQ HA PETHCTPHPAHUA OAUTOP 32 IIPOBEPKA U 3aBEPKA HA TOAUIITHIA
dpunancos orger 3a 2008 roa.; 3. Oao0psBaHe 1 IpHEMaHe Ha OAOOPEHHA U 3aBEPEH TOAUIIICH
order Ha "Xumummopt"AA 3a 2008 roa.; 4. [Ipuemane roAuIHIA KOHCOAUAUPAH AOKAAA Ha YC
3a Acfinocrra Ha " Xumumoopt"AA 3a 2008 roa.; 5. [1puemane Ha AOKA2AQ HA PETHCTPUPAHUS
OAHTOP 34 ITPOBEPKA U 3aBEPKa HA TOAHIIHUA KOHCOAUAUPAH oTder Ha ' Xumumropt" AA 3a 2008
roA.; 6. OA0OpsiBaHe U IpHEMaHe Ha KOHCOAHAHPAHUSA TOAUIIICH (DHHAHCOB OTYET Ha
"Xumummopt" AA 3a 2008 roa.; 7. Bsemane Ha perenne 3a pasnpeaesctue Ha regasbara 3a 2008
roA.; 8. OcBoOOKAABAHE OT OTTOBOPHOCT YACHOBETE Ha YrpasureAnns u HaasopHus ceBetH 3a
aertHOCTTA MM 1Ipe3 2008 roa.; 9 OnpeaessdHe Ha Bb3HATPAKACHUATA HA YACHOBETE HA
Vupasureannsa u Haasopuunsa cesern Ha ApyxectBoto 3a 2009 roa.; 10. Ms6op Ha perucrpupan
oamtop 3a 2009 roa.; 11. Msmenenue Ha ycraBa Ha APY/KECTBOTO.

Ha 01/06/2009

Xumumropt AA IIpeAcTaBr TpUMeECEYeH KOHCOAUAUPAH oT4deT 32 Bropo tpumecedne mna 2009

Ha 01/05/2009
Xumumnopr nyoankysa [Ipocrrekt 3a myoamano npeasarane Ha 90 000 000 3aabAKITEAHO
KOHBEPTHPYEMH IIPUBUACTHPOBAHH AKIIU. .

Ha 30/04/2009
Xumumnopt AA-Codus myoaukysa I'oAnIIIEH KOHCOAMARPAH OTYET HA IYOAUYIHO APYKECTBO U
€MUTEHT HAa ITeHHU KHIKA kKbM 31-12-2008r.

Ha 29/04/2009
Xumumnopt A/A IpeacTaBH TpUMecedeH oTdeT 3a Bropo tpumeceune na 2009r.

Ha 28/04/2009
IIpec - cpobmenne oraocHO npeasaragero Ha 90 000 000 HOBU IPUBUAECTHPOBAHM AKIIU. .

Ha 09/04/2009
VBeaomaenue 1o ua. 145 or 3I1TILIK...
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2) Baxnwm cwpburma 3a I'pymara, HACTBEIIMAM OT HAYAAOTO HA (PUHAHCOBATA
TOAMHA AO KpasA Ha BTOpoTo TpumMeceune Ha 2009r. ¢ HaTpynBaHe

Ha 02/06/2009

Xumummopt AA IIpeACTaBH IIOKaHA 32 CBUKBaHE HA PEAOBHO OOIIIO ChOpaHHEe HA AKIIHOHEPUTE U
MaTepHAAH 32 OOIIO ChbOpaHHE HA aKIIHOHEpHUTE, KoeTo e ce mposeae Ha 03-07-2009r. ot 12:00
gaca B Cocus - 1080, I'eopru Pakoscku Ne 108, mpu cAeAHIA AHEBEH PEA:

1. Ilpumemane Aokraaa Ha YV C 3a yrpaBaeHneTo u AciiHOCTTa Ha " Xumummopt" AA mpes 2008 roa.;
2. Ilpuemane Ha AOKA2AQ HA PETHCTPUPAHIS OAUTOP 32 IIPOBEPKA U 3aBEPKA HA TOAMIITHES
dpurancos orger 3a 2008 roa.; 3. Oa00psBaHe 1 IpreMaHe Ha OAOOPECHHSA U 3aBEPECH TOAUIIICH
order Ha "Xumummopt"AA 3a 2008 roa.; 4. [Ipuemane roAuIHIA KOHCOAUAUPAH AOKAAA Ha YC
3a actinocrra Ha " Xumummopt"AA 3a 2008 roa.; 5. [1premane Ha AOKA2AQ HA PETHCTPUPAHUSA
OAHTOP 32 ITPOBEPKA U 3aBEPKa HA TOAHIIHUA KOHCOAUAUPAH oTder Ha ' Xumumropt" AA 3a 2008
roA.; 6. OAobOpsiBaHe u IIpHEMaHEe HA KOHCOAMAUPAHUS TOAUIICH (DHHAHCOB OTYET HA
"Xuvummopt" AA 3a 2008 roa.; 7. Bsemane Ha perienne 3a pasnpesesctue Ha redasbara 3a 2008
roA.; 8. OcBobOKAABAHE OT OTTOBOPHOCT YACHOBETE Ha YIpapureAnus u Haasoprus cesern 3a
aertHOCTTA MM 1Ipe3 2008 roa.; 9 OnpeaeasHe Ha Bb3HATPAKACHUATA HA YACHOBETE HA
Vupasureanns u Haasopuns ceBern Ha Apyxectsoto 3a 2009 roa.; 10. M36op na perucrpupan
oamtop 32 2009 roa.; 11. Msmenenue Ha ycraBa Ha APY/KECTBOTO.

Ha 01/06/2009
Xumumopt A IIpeAcTaBr TPUMECEIEH KOHCOARAMPAH OTYeT 32 Bropo Tpumecedne Ha 2009

Ha 01/05/2009
Xumumnopt nyoankysa IIpocrrext 3a myoamano npeasarane xa 90 000 000 3aabAKETEAHO
KOHBEPTHPYEMH IIPUBUACTHPOBAHH AKIIU. .

Ha 30/04/2009
Xumummopt AA-Codprst myOAnkyBa I'OAHMIIIEH KOHCOAMAHPAH OTYET HA IYOAHMYHO APYKECTBO U
EMUTEHT HA IeHHW KHmKa kbM 31-12-2008r.

Ha 29/04/2009
Xumumopt AA IpeacTaBu TpuMecedeH oT4eT 3a Bropo tpumeceune ma 2009r.

Ha 28/04/2009
IIpec - cpobmenne oraocHo npeasaragero Ha 90 000 000 HOBU IPUBUAECTHPOBAHU AKIIU. .

Ha 09/04/2009

VBeaomaerwue 110 9a. 145 ot 3I1TILK

Ha 31/03/2009

ApyxectBoro e myOAnKkyBaso I'oAuIeH oT4eT HA MyOAMYHO APY>KE€CTBO M EMUTEHT HA
IIEHHU KHI>KA

Ha 18/03/2009
ApPYKECTBOTO € IIPEACTABHAO IIPOTOKOA OT ODIIO ChOpAaHME HA AKIIMOHEPHUTE IIPOBEACHO Ha 11-
03-2009 r.
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Ha: 14/03/2009
E npeacraBen Mexannen kouncoanaupan otdet 3a 2008 ToA. Ha aHTAMIICKI €3UK 1 MeKAHeH
roautrieH otder 32 2008 roA. HA AaHTAUNCKHA €3UK..

Ha 04/03/2009
Xumumopt AA IyOAUKyBa TPHUMECEYCH KOHCOAHAUPAH OTYET 32 UeTBbPTO TpUMecedre Ha
2008r. ...

Ha 30/01/2009
Xumumvmopt AA rybAnkysa TpumecedeH otdet 3a Yersppro Tpumecedne ma 2008r. ...

Ha 28/01/2009

ApyKecTBOTO yBEAOMSBA 32 U3BBPIIIEHA IIPOAAKOA HA AKIIUU
Ha 23/01/2009

Xumumrropr AA-Codus npeacraBu 1okaHa 3a cBukBaHe Ha VI3BbHpeAHO 00IO chOpaHme Ha
AKIIMOHEPUTE U MATEPHAAHU 32 OOINO ChbOpPAaHME Ha aKIIMOHEPUTE, KOETO Ie ce uposeae Ha 11-03-

2009r. or 12:00 waca B 1. Cocdma 1080, ya. Cr.Kapaaxa Ne 2, mpu CACAHHA AHEBEH PeEA:

1. Ilpomenu B ycraa Ha Apy:kectBoTO 2. [Ipomenn B Haasoprus coBer Ha ApyxectBoto 3. M300p
HA Oauren KOMUTET

3) Bauaswe Ha BakHUTE CcHOMTHMA 32 I'pymara, HacTRIIMAM TIpe3 BTOPOTO
Tpumeceune Ha 2009r. BPXY pe3yATaTuTe BB (DUHAHCOBUSA OTYET

Hsamva HACTBIHAM BaKHU CHOHUTHA, BAUACIIN BBPXY pe3yATaTuTe Ha I'pymara B pamkure
Ha BTOPOTO TPHUMECEUNE.

4) Omnucanye HAa OCHOBHHUTE PHCKOBE U HECHUIYPHOCTH, IIPEA KOHUTO €

H3IIPpaBEHA F;gynara HA XI/IMI/IMHO[!T IIpE3 OCTAHAAATA YACT OT gi}I/IHaHCOBaTa TOAMHA

ITpeanr Aa mHBecTHpaT B aknmu Ha I'pymata Ha XUMHAMITOPT, ITOTEHIIMAAHATE HHBECTHTOPH
TPAOBA BHIMATEAHO Ad IPELEHAT PUCKOBUTE (PAKTOPH, IIOCOYEHH B TO3U PAZACA, B AOITBAHCHIE
Ha Apyrata nH(OPMALNA, CHABPKAINA CE B APYIH O(PUIMAAHH AOKYMEHTH, IIPEACTABEHU OT
I'pymmaTa. AKO €AMH HAW IIOBEYE OT PUCKOBETE, OIMCAHH ITO-AOAY, C& OCBITIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTuBeH eeKT BhpXy AciiHOCTTa Ha ['pymaTa Ha XUMUMIIOPT, PE3YATATHTE OT
HETOBUTE OIEPAINH UAX (PUHAHCOBO CHhCTOAHHE. AKO TOBA AOBEAE AO HAMAAABAHE HA ITa3apHATA
IIEHA Ha aKIIHHTE, HHBECTHTOPUTE MOTAT Ad 3aryOAT YaCTHYHO AU U3LAAO CBOHTE HMHBECTHIIHH.
PrckoBere m HeCHIypHOCTHTE, OIIMCAHU ITO-AOAY, HE Ca CAHMHCTBEHHTE, IIpeA KouTo I'pyrara Ha
XumMuMIIOpT € m3upaBeHa. AOITBAHHTEAHH PHCKOBE M APYTH HECHIYPHH CHOHTHA, KOHTO
ITOHACTOSITIEM HE CA U3BECTHH MAM CE CUMTAT 32 HECHIIECTBEHM, MOTIAT CBHITIO Ad HMAT 3HAYUTEACH
HeOAaronpuATeH edeKkr BBpXy AefHOCTTa Ha ['pymara Ha XUMHMIIOPT, PE3yATATHTE OT
omepanuuTe AU (DUHAHCOBOTO My ChcTofHME. lloTeHnmaAHnWTE MHBECTHTOPH TPAOBA Ad HE
pasunTar caMo Ha HH(MOPMAIHATA, U3AOKEHA B TO3H PA3ACA.
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WuBectuninnre B akiun Ha 'pymaTa me ObAAT TOAAOKEHH Ha PA3AHMYHN PHCKOBE — PHCKOBE,
cuennduYHA 32 camata lpyma, Kakto M OOIMHTE PHCKOBE, HA KOHUTO €4 IIOAAOMKCHH BCITIKH
CTOIIAHCKH CyOeKTH B crpaHara. llpmxoamre n mewanOara Ha I'pymara morat aAa Obaar
HEOAArOIPUATHO 3aCETHATH OT MHOMKECTBO BBHINHHA (PAKTOPH: CTOIAHCKA KOHIOHKTYPA;
criocoonocrtute Ha I'pyrrata Aa pasBuBa YCIIEITHO CBOA OH3HEC; MKOHOMHYECKHA KAUMAT B

CTpaHaTa U APYITH, OCHOBHHUTC OT KOHUTO Ca PA3TACAAHH ITO-AOAY.

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

O1pacaoBa crpykrypa Ha I pymara:
OTrpacan

= [IpomsBoAcTBO

® ®uHAHCOB CEKTOP

*  TpaHCHOPTEH CEKTOP

= HeABmxuMu UMOTHA

*  CrpOoHTEACH U HH/KEHEPEH CEKTOP

Crmepk Ha ApykectBaTa OT I'pymara Ha Xummmmopt AA

HMe Ha ABIIEPHOTO IIPEATIPUATHE Crpana Ha OcHoBHa 30.6.2009 30.6.2008 31.12.2008

y4upeAsdBaHe AEHHOCT % % %
Henrpasna Kooneparusua bamka AA boarapna Pumarcos cekTOp 75.76% 70.92% 72.32%
3ITAA Apmeert boarapus PuaarCcOB cekTOp 87.90%  97.26% 83.60%
LIKDB I'pyn EAA brearapus Punancos cexrop 100.00% 100.00%  100.00%
KB Acerc Meanaxmbar EOOA brarapus Purancos cexrop 100.00% 100.00%  100.00%
3AEA LIKb Kusor bearapus @uuancos cexkrop  100.00%  100.00%  100.00%
30K IIKBb brearapus Punamncos cexrop 100.00%  100.00%  100.00%
Apwmeert Ausuar OOA bearapus @urancos cexrop 100.00% 100.00%  100.00%
KB Maxkepaonusa AA Makepronns PHUHAHCOB CEKTOP 82.57% 78.60% 82.57%
TTOAA LIKDB Curaa boarapma PumanCcoB cekTOp 89.31% 99.26% 89.26%
AIT® LIKB Cuaa bearapus Puuancos cexkrop  100.00%  100.00%  100.00%
VII® LIKB Cuaa brearapus Punamncos cexrop 100.00%  100.00%  100.00%
TP LIKDB Cuaa boearapus ®umancos cekrop  100.00%  100.00%  100.00%
Xumummopr Xoaasaus AA Xonasaus Punancos cekrop  100.00% 0.00%  100.00%
[Ipoyusane u A0OuB Ha HedT U a3 AA broarapus IIpoussoactBo 53.67%  57.36% 53.42%
3pprenn Xpauu bearapus AA bearapus [Tpoussoacrso 59.82%  59.81% 58.35%
boarapcka nerpoana padpunepus EOOA broarapus IIpomssoactso  100.00%  100.00%  100.00%
Capruesn apau Komepc EOOA bearapua INponssoactBO 100.00%  100.00%  100.00%
CapuyeBu Apan [IpoBaans EOOA brarapua ITpomssoacTBO 100.00% 100.00%  100.00%
brearapcka corparkaa kommanus EOOA bearapus INponssoactBO 0.00% 100.00%  100.00%
Ipaiim Aera Korcyar OOA brarapua ITpomssoacTBO 70.00%  70.00% 70.00%
CK XI'X Korcyar OOA bearapus INponssoactBO 59.34%  59.34% 59.34%
Omera @unanc OOA brarapma ITpomssoacTBO 96.00%  96.00% 96.00%
I'eodusmanu nscaeaparnss EOOA brarapua ITpomnssoacTBO 0.00% 100.00%  100.00%
Codreomnpoyusane EOOA boarapus IIpomssoactso  100.00%  100.00%  100.00%
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HMme HA ABIIEPHOTO MPEATIPUATHE

ITAHI" —Cepsuz EOOA
IMerporas Artuka EOOA

M3AaTeACTBO TEOAOTHA T MHHCPAAHI
pecypca OOA
Xumummopr I'pyn EAA

Byaxumrpetia OOA

Xnmoiia Tpeiia OOA
TTAHI Oiia AA
Pabbp Tpeiia OOA
Opraxum Tpetiauar 2008 OOA
Xumrrearexkc OOA
Deprunaizspe TperaOOA
Amasusza bearapus OOA
Xumummopr Papma AA
Cuaumxo 07 OOA
Exoaena Mmxnaepuar OOA
Kame boarapus OOA

Xumumaopt Meanka OOA
Xumcuad AA Codpust

bpana Hro Atiansc EOOA

Ait Tu Cucremc Korecyar EOOA
Apuc 2003 EOOA

Anarnosuc Cu u EC

Amnwnrtac 2003 EOOA

Bypracka Mearnma EOOA

Tl'oaama Aobpyaxancka Meannma EAA
Xumrparc OOA

Tpanckap cepsuz EOOA

Kopabro Marmmaocrpoene AA
Tpauc uarepxkap EOOA
MASAK KM AA

[Mopr baaunk AA

brarapcka Kopabua Kommarus EAA
ITapaxoactBo Bearapcko Peuno I1aasane

AA
BuTuCu AA

Crpana Ha
yupeAdaBaHe

bearapua
Boparapus

brearapua

Boarapus
bearapua
Boarapus
boarapus
Brarapus
Boarapmsa
brarapus
Boarapmsa
Boarapua
brarapus
Boarapua
boarapus
brarapus
bBoarapma
brarapus
Boarapma
Boarapma
brarapus
Boarapma
brarapus
brarapus
Boarapma
brarapus

Boarapma
Boarapus
Boarapus
Boarapus
Boarapus
brarapma
brarapma

brarapua

OcHoBHA
AEHHOCT

[TpomsBoacTBO
ITpoussoacTBO

[TpomsBoacTBO

ITpoussoacTBO
[TpomsBoacTBO
ITpoussoacTBO
ITpomnssoactBO
ITpounssoactBO
ITpomssoacTBO
ITpounssoactBO
ITpomssoacTBO
ITpomssoacTBO
ITpomnssoactBO
ITpomssoacTBO
ITpomnssoactBO
ITpomnssoactBO
ITpomssoacTBO
ITpomnssoactBO
ITpomssoacTBO
ITpomssoacTBO
ITpomnssoactBO
ITpomssoacTBO
ITpomnssoactBO
ITpomnssoactBO
ITpomssoacTBO
ITpomnssoactBO

Mopcxn u pegen
TPAHCIIOPT
Mopcku u peuen
TPAHCIIOPT
Mopcku u peuen
TPAHCIIOPT
Mopcku u peuen
TPAHCIIOPT
Mopcku u peuen
TPAHCHOPT
Mopcxn u pegen
TPAHCHOPT
Mopcxn u pegen
TPAHCHOPT
Mopckn u peuen
TPAHCHOPT
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30.6.2009

0/0
100.00%
0.00%
70.00%

100.00%
60.00%
60.00%

0.00%
60.00%
60.00%
60.00%
52.00%
50.00%
60.00%
50.00%

0.00%

0.00%
51.00%
93.33%

100.00%

100.00%

100.00%

0.00%

100.00%

0.00%

100.00%
60.00%

100.00%

0.00%

100.00%

77.19%

100.00%

100.00%

80.95%

51.00%

30.6.2008 31.12.2008

0/0
100.00%
100.00%

70.00%

100.00%
0.00%
60.00%
100.00%
60.00%
60.00%
60.00%
52.00%
50.00%
60.00%
50.00%
52.00%
75.00%
51.00%
93.33%
100.00%
50.00%
100.00%
95.00%
100.00%
100.00%
0.00%
60.00%
100.00%

51.81%

100.00%

77.19%

100.00%

100.00%

85.24%

51.00%

0/0
100.00%
100.00%

70.00%

100.00%
60.00%
60.00%

100.00%
60.00%
60.00%
60.00%
52.00%
50.00%
60.00%
50.00%
52.00%
75.00%
51.00%
93.33%

100.00%

100.00%

100.00%

0.00%
100.00%
100.00%

0.00%

60.00%
100.00%

51.81%

100.00%

77.19%

100.00%

100.00%

84.64%

51.00%
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HMe HaA ABIIEPHOTO IIPEAIIPUATHE Crpana Ha Ocuosaa  30.6.2009 30.6.2008 31.12.2008
y4dpeadaBaHe AEMHOCT

% % %

[pucraaume Aecrroptr AA brearapus  Mopcku u peden 99.00%  99.00% 99.00%
TPAHCHIOPT

brearepuan Asuetinres ['pyr EAA bearapua Bosayrren 100.00% 100.00%  100.00%
TPAHCHIOPT

brearapus Ep AA brearapua Brosayrren 99.99%  99.99% 99.99%
TPAHCIIOPT

Xemyc Evp EAA Boarapus Bsaymren 100.00%  100.00%  100.00%
TPAHCIIOPT

EP BAH EOOA Bearapus Besaymen  100.00% 0.00% 0.00%
TPAHCIIOPT

Moaer AA Boarapma Besaymen  100.00% 0.00%  100.00%
TPAHCIIOPT

Erp [Topt Cepeucus EOOA Boarapmsa Besaymen  100.00% 0.00%  100.00%
TPAHCIIOPT

Wusectunmonna Komiranusa ['aaata AA breArapus Heapmxumum 60.00%  50.00% 60.00%
HMOTH

KD Puna Ecreiia ®oua AACHLL braArapus Heapmxumum 0.00%  76.94% 0.00%
HMOTH

F'oad HTabra AA Boarapus Heaprxknmu 65.00%  65.00% 65.00%
HMOTH

Croprer Kommaexe Bapaa AA braArapus Heapmxmmum 65.00%  65.00% 65.00%
UMOTH

Eneprompoexr AA Boarapma Crpoureaen u 83.20% 83.20% 83.20%
HMHKEHEPEH
CEKTOp

Tpumaan Apxurexrc OOA brearapus CrpounreaeH u 100.00% 0.00% 0.00%
HEDKCHEPCH
CEKTOP

Byaxmmexkc OOA I'epvanmsa Baarpanmaan  100.00%  100.00%  100.00%
APY#KeCTBa

XHUMHUMIIOPT € XOAAMHTOBO APY>KECTBO U BAOIIIABAHE HA ONE€PATUBHUTE
pesyATaru, PUHAHCOBOTO CHCTOAHUE U IIEPCHEKTUBHUTE MPEA ACHHOCTTA HA
ABILIEPHUTE My APY?KECTBA MOJKE AA IMA 3HAYUTEACH HEOAAroIIpUATEH e(eKT
BBPXY PE3YATATHTE OT ACHHOCTTA U (PMHAHCOBOTO ChCTOosiHME HA EMuTeHTA,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My A4 U3MAAIA AUBUACHTH

Teit kaTo XHMHUMIIOPT H3BBLPINBA OM3HEC YPE3 CBOUTE ABIIEPHH APYKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHUE, ONEPATUBHU PE3YATATH M IIEPCIEKTUBH Ca B IPAKA 3aBUCHMOCT OT
CHbCTOAHHUETO, PE3YATATUTE M IIEPCIIEKTUBUTE HAa ADBINEPHHUTE MY APY/KECTBa, OCOOEHO HAa
OcnHoBuuTe ApyxectBa. bopcosara mena Ha Axrmmre Ha EMuTeHTa OTYnTa OM3HEC ITOTEHIINAAA U
aktuBuTe Ha I'pyrmaTa karo naso. CnocoObHOCTTa Ha XUMUMIIOPT Ad TIPOABAKABA Ad HHBECTHPA B
pactexka Ha I'pymata  cOOCTBEHH CPEACTBA, KAKTO M Aa  3alIAaIlla  AMBHACHTH — Ha
[IpuBuAerupoBaHuTe aKIIHOHEPH K HA aknuoHepute B OOHKHOBEHH aKIIHH, aKO OBAE B3ETO
perrenue 3a Toa o1 O0I0TO CHOpanue Ha EmurenTa, e 3aBucu o1 peauria pakTopH, CBbP3aHU
C ABIIEPHHUTE MYy APYKECTBA, BKAFOYHTEAHO PasMepa Ha IEYaAOHTE M IAPHIHHUTE ITOTOIM Ha
ABIIIEPHHUTE APYKECTBA, KAKTO U OT HApaCTBAHE Ha OOPCOBATA IICHA HA AKIIMUTE HA ABIIEPHHUTE MY
APY/KECTBA, KOHTO Ca IYOAIYHHI APYKECTBA U ce ThpryaT Ha bOD.
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I'pymiaTa uspppuiBa AEMHOCT B Pa3AMYHU NKOHOMHUYECKU OTPACAU U €
00€eKT Ha MHOKECTBO PUCKOBE, CIIEIIM(PUIHHI 34 TE3U OTPACAHU

Benpekn uge aetinocrra Ha I'pynara e sHaunTeAHO AMBepcudHUIIpaHa 110 cekropu (GaHKOBO
AEAO, 32CTPAXOBAHE, ABHAITMOHEH, PEYEH M MOPCKU TPAHCIIOPT, HPOHU3BOACTBO HA XHMHYECKH
IIPOAYKTH, PACTUTEAHI MACAQ, IIPePabOTKA H THPrOBUA ChC 3bPHEHH XPAHHU, HEABIKIMI IMOTH U
Ap.), HEOAATOIIPUATHO PAasBUTHE B CAHH HAH IIOBEYE OT KAIOYOBHTE MKOHOMHUYECKH CEKTOPH, B
KOHUTO OIEpUpaT APyKecTBaTa OT I'pyraTa, O MOrAO Aa MMa CBINIECTBEH HEOAATOIPUATEH eDEKT
BBPXy AciiHocTTa Ha ['pyIraTa, onepaTuBHATE W pe3yATaTH U (DHHAHCOBO ChCTOAHHE. brsnecsT Ha
I'pymara kaTo IAAO M OTAGAHHTE HEroBH 000OCOOeHH cdpepr ca ITOAAOKEHH Ha PasHOOOPA3HN
PHCKOBE, BKAIOUHTEAHO BAOIIABaHE Ha (PUHAHCOBO-MKOHOMHYECKHTE YCAOBUA B CTpaHara,
permoHa u cBera (HAUPHMEP HaMaAfBaHE Ha OpOfA II'PTHHIIM U TOBAPH, IPEBO3BAHU OT
TPAHCHOPTHHTE APYy:KecTBa OT I'pyrraTa, HaMaAABaHe Ha IIEHHTE HA OCHOBHH CYPOBHHH KaTO HedT,
3bPHO U APYIH, HEOAATOIPHUATHU IIPOMEHH B KPEAUTHATA IIOAUTHKA Ha OAaHKHTE, CBHUBAHE HA
IIAQTEKOCIIOCOOHOTO — ThpPCEHE, IIPOOAEMH B TYPHCTHYECCKHA OpAHII), TPAHCIIOPTHH M
IIPOM3BOACTBEHU aBAPHH U HHIHACHTH, HEOAATOIPUATHU IPOMEHU B 3aKOHOAATEACTBOTO U
PEryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAEMH, IIPHPOAHU OEACTBHA KATO CYIIIa, HAaBOAHEHUS,
3EMETPECEHHS, HEOUAKBAHU I'€OAOKKH YCAOBUSA, TPYAOBH CITOPOBE.

Axo I'pymraTa He ycriee Aa OCBHIIECTBY MAM MHTETPUPA YCIENIHO ObAEIIN
IPUAOOUBAHUA, KAKTO U A4 OCBHIIECTBHU PEOPraHU3AINU, PE3YATATUTE OT
AetiHocTTa Ha I'pynara u puHAHCOBOTO 1 ChCTOAHUE MOTAT Ad IIOCTPAAAT

Ao Tosu momenr I'pymara e pasBuBasa omeparuure Cu B DbbArapmd Haii-Bede dpes
IIPUAOOMBAHUSA HAa APY/KECTBA M aKTHBH H | pyrraTa Ha XUMHMIIOPT OYaKBa TE3U IIPUAOOUBAHUA Ad
IIPOABAKAT U 3aHANIPEA. I'pyrraTa Bp3HaMepABa A2 OCBINECTBABA CTPATEIUA Ha HACHTH(UIIIPAHE 1
IpUAOOMBaHE Ha OM3HECH, APYKECTBA M aKTUBH C OLACA CKCHAH3HA Ha AchHOCTTa cu. Hama
curypHocT obaue, ye I'pyrraTa 1mie yciree u 3a B ObACIIE A2 HACHTU(DHUITIPA TOAXOAAIIN OOEKTH Ha
IIPUAOOMBAHE U MHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ IPHUAOOHTHTE B ODBACIIEC KOMIIAHUU U
AKTUBU IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AoIrbaneHme, mpuAOOHBAHUATA U
HMHBECTUIIUUTE Ca OOEKT Ha PEAUIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3AABAKEHUA U
IIPOOAEMH P HHTEIPUPAHE HA ACHTHOCTUTE.

I'pymmata mra XuMHMIOPT € B IIPOLIEC HA U3BBPIIBAHE, KAKTO U U IIPEACTON U3BBPIIBAHETO HA
PEAHIIA  PEOPraHHU3AINK, BKAIOYHTEAHO IIPECTPYKIYPHpPAHE Ha aBHUAIIMOHHUA OH3HEC,
IIEHCHOHHUAT cekrop. I'pymara ouaka Te3Wm PpeOpPraHM3allMM Aa AOBEAAT AO HKOHOMHH HA
cpeAcTBa U I10-ePEKTHUBHO yIIpaBAeHue Ha OmsHecmrte. Hama curypmocr, de I'pymara Ha
XHMHUMIIOPT IIie yCIIee CBOEBPEMEHHO U ITBAHO A4 U3BBPIIN ITIAAHUPAHUTE PEOPTaHU3AINN, KAKTO
1 Y€ Te ITIe TEHEPUPAT OUAKBAHNTE ITOA3H, BKAFOUUTEAHO HKOHOMHATA HA PA3XOAH.

Bep3uar pacrexx Ha I'pyrrara Ha XUMHMIIOPT U IPECTPYKTYPUPAHUATA B
I'pymaTa morar Aa 0bAAT IPEAU3BUKATEACTBO 324 HEMHHUTE CHCTEMHU 32
OIIEPAIIIOHEH, AAMHHUCTPATUBEH U (PUHAHCOB KOHTPOA

OwgakxBa ce TEMITBT HA PaCTeX M PasIIUPABAHETO HA AeHHOCTTA Ha I'pymarta Ha XmMmmmmopr,
KAKTO W IIPECTPYKTypHpaHuATa B I'pymara, Aa HIPOABAKAT H CHOTBETHO Aa HApacTBa u
HEOOXOAUMOCTTA OT OCHUIYPABAHE HA IIO-TOAEMH YIIPABACHCKH U OIEpaTUBHHU pecypcu. I'pymara
Ha XUMHMIIOPT ITOAAra YyCHAHA A2 ONTHMH3UpPa OIEPATHBHATA CH CTPYKTypa, KOHTPOAHHTE U
duHAHCOBUTE CH CHCTEMH, KAKTO M Aa IPHUBAUYA K OOy4aBa KBAAHDUIIMPAH IIEPCOHAA.
MenuaxmpHTBT Ha ['pymara Ha XUMHMIOPT BAPBa, Y€ Pa3lioAara ¢ HCOOXOAHUMHTE PECYpPCH 32
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IIPOABAKABAIIIOTO PA3IINPEHHE Ha AeHHOCTTa cH. Kato ce mma TpeABHA cTpaTeruara 3a
eKCIIaH3UBEH pactexxk Ha ['pymara, obade, HAMA CHIYPHOCT, Y€ CHCTEMHTE 32 OIICPATUBCH H
dpunarcoB KOHTpOA Ha I'pymara Ha XUMUMIIOPT IIIe MOTAT A IIPOABAKAT Ad (DYHKIIMOHUPAT TI0
HAYMH, ITOAXOAAI Ad IIOAABPIKA U YIIPABAfABA €(DEKTUBHO O'BACIIIUA MY PACTEXK.

I'pynara Ha XuMuMIiopT Mo>ke A2 u30epe HEIIOAXOAAIIIA ITa3apHA
cTparerus

bpaemmre medaAbu m MKOHOMHYECKATa CTOMHOCT Ha I'pymara Ha XHMHMIIOPT 3aBHCAT OT
crparernara, M30paHa OT YIPABACHCKHA €KHII Ha EMHTEHTa M ABINEPHHTE MY ApPYAKECTBA.
M300pbT HA HEIOAXOAMAINA I1a3apHA CTPATEIHA MOKE Ad AOBEAEC AO 3aIyOM MAM IIPOIYCHATH
moAsu. I'pymata Ha XUMHMIOPT CE CTPEMH A2 YIPAaBAfBA CTPATEIMYECKHA PHCK YPE3
HEIPEKbCHATO HAOAFOACHUE HA M3ITPAHEHUETO Ha CBOATA CTPATEINA M PE3YATATH, 32 Ad pearupa
BB3MOKHO HaH-OBP30, aKO Ca HEOOXOAMMH IIpOMEHH B crparermfra. Hemoaxoadrmure wmam
3202aBEHN IIPOMEHU B CTpaTeruATa Ha I'pymara Omxa MOTAM A2 IMAT 3HAYHTEACH HEOAATOIPUATEH
edpekT BBPXY HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DUHAHCOBO CHCTOSHHE.

IToBeueTo AetiHocTH Ha I'pymiaTa ce ochIecTBABAT B CHAHO KOHKYPEHTHA
cpeAa

C mpuemanero cu B EC or 1 aayapu 2007r. bbpArapusa crana 3HaAYUTEAHO IO-aTPAKTHBHA 32
YYIKACCTPAHHH WHBECTUIINN M CE YACCHH 3HAYNTEAHO M3BBPINBAHETO HA ACHHOCT B CTpaHATA Ha
YYKACCTPAHHH U HA-BEYe HAa CBPOICHCKH KOMIIAHHM. ToBa ce OTHacAd OCODEHO 3a
crparermdueckns 3a lpymara cexktop Ha (DHHAHCOBHUTE VCAYIH, IIOPAAM BB3MOKHOCTTA Ha
KPEAUTHH, 3aCTPAXOBATCAHN U APYrH (DHHAHCOBH WHCTHTYIIHH, AHIICH3HPAHU B APYTH ABPIKABH
yreukn Ha EC, A2 M3BBPIIBAT AUPEKTHO ACHHOCT B DbArTapua HIpH yCAOBHATA Ha CBOOOAHO
IIPEAOCTABSHE HA YCAYTHL

OskecTO4YeHATA KOHKYPEHIIMA € OCOOCHO XapakTepHa 3a Iasapa Ha (DUHAHCOBH YCAVIH, B
KoWTO omepupar HAkom oT OcHoBHuTe ApykectBa. CAcA IIPHUBATH3AMMATA HA ABPKABHOTO
ygactue B OBArapckuTe OAHKH N 3aCTPAXOBATCAHH APYNKECTBA, B TE3UM CEKTOPH IIOCACABAXA
3HAYUTCAHN IIPECTPYKTypHpaHuA. UyKAH CTPATEIMYCCKH HHBECTHTOPU IIPHAOOHXA AAAOBE B
IIOBEYCTO OT TOACMHTE ODBATAPCKM OAaHKH M 3aCTPAXOBATCAHH APY/KECTBA, IIPECACABANKI
arpeCUBHI CTPATETHH HA PACTEK N BBBEKAAHE HA MOACPHU CHCTEMH, TEXHOAOIMH W IIPAKTHUKI.
Hskon ObArapckn GaHKM IIOITAAHAXA B ITO-IITHPOKH MEKAYHAPOAHU KOHCOAHMAAITHOHHH IIPOLIECH
U TaKa 3HAYNTCAHO CC 3aCHAM TAXHATA ITO3UIMA HA BhTpermHus maszap. OnpeacacHu OaHKH,
COOCTBEHOCT HAa UY/KACCTPAHHN (PHHAHCOBH KOHTAOMEPATH, MOXKE Ad IIPOABAKABAT A4 HMAT
IIPEUMYITIECTBEH AOCTBII AO CBEK (DHMHAHCOB PECYPC Ha KOHKYPEHTHA II€HA, AOPU B YCAOBHATA HA
paspasuaata ce (PHHAHCOBA Kpr3a. 3ACHACHATA KOHKYPCHIIHA BB (DHHAHCOBHA CEKTOP MOXKE Ad
AoBeae A0 otamB Ha kameHTH Ha LIKB m Apmeenr m HamaasBaHe Ha mmasapHud uM AfAA. Tesu u
APyTH (PaKTOPH MOTaT Aa 3aCErHaT HeOAATONPHATHO (DHHAHCOBOTO CBCTOAHHE M PE3YATATH Ha
punancoBuTe HHCTHTYIIHH B ' pymaTa.

MacoBo HaBAM3aHE Ha aBUOKOMIIAHHH OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapcKus
ABHAIIMOHEH I1a3ap MOKE Aa AOBEAC AO HAMaAfiBAHE HA IIPUXOAUTE HA ABUOKOMIIAHUNTE OT
I'pynmara Xemyc Ep n bearapusa Ep. Baasaoro B cuaa cropasymenne “OrtBOpeHo HeOe”, mpu
KOETO BCHYKH aBHOKOMIIAHIH, OTTOBAPAIIN HA EBPOIICHCKUTE HOPMH 34 CUTYPHOCT Ha IIOACTHTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA aABHAIIMOHEH II1a3ap MOMKE A2 AOBEAE AO HaAMaAfABAaHE HA
IIPUXOAHUTE Ha aBHAIIMOHHUTE IIpeBo3Bayn B ['pymara.

HapacrpariaTa KOHKypeHIIIA MOXKE Ad 3aCETHE HEOAArOIPUATHO 1 Apyru OnsHecH Ha I pyrmara:
IIPOM3BOACTBOTO M THPIOBUATA C TOPOBE M XUMHKAAH.
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B pesrome, nasocTarAT OnsHec Ha I'pymaTa cpera cumAHAa KOHKYPEHIIUA KAKTO OT CTPaHa Ha
TOAEMU MYATHHAIIMOHAAHU KOMIIAHWM, TaKa U Ha IIO-TOAEMU U IIO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHMTE KOHKYPEHTH Ha IpymarTa ca IIO-TOAEMM M HMAT 3HAYUTEAHO IIO-
roAeMu (PUHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu OoT Tesum Ha I'pymara. Paxropnre,
KOHUTO OIIPEACAAT AAAM IIOTPEOMTEAHTE INEe H30epar IIPOAYKTHTE M yCAyrure Ha I'pymara
BKAIOUBAT II€HA, KAYECTBO HA IIPOAYKTA M Ha OOCAYKBAHETO, PEIYTAIIUA U BPB3KH C KAUCHTHTE.
XUMUMIIOPT OYAaKBA HAPACTBAHE HA KOHKYPEHIIUATA B CEKTOPHTE M HA IAa3aPUTE, HA KOHUTO
onepHUpaT ABIIEPHUTE MY APY/KECTBA M HAMA rapaHnusA, ¥e I'pymara 1me moAAbpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIINA B OBACIIIE.

DopCMAKOPHH CHOUTHA KAaTO HEOAATOIIPUATHI KAMMATUYHHY IIPOMEHH,
aBapPUM U TEPOPUCTUYHH AKTOBE MOTAT CBHIIECTBEHO Ad 3aCerHaT Ou3Heca Ha

I'pynara

Pe3kn KAMMATHYHI IPOMEHH M IIPUPOAHH OEACTBHA MOTAT A OKayKAT HETATUBHO BAUSHIC
BBPXy AOOHMBA Ha 3BbPHEHH KYATYPH, KOETO A4 3aCErHE HEOAArONPHATHO 3bPHEHHSA OM3HEC HA
I'pymata, BkA. TOBapooOopora Ha IlapaxoactBo BPII, kakro m Aa 3aTpyAHAT IIoracABaHe Ha
otrycHature o1 LIKDB kpeantn Ha ceackocromanckute nmpousBoauTeAn. BaoraBane na aoobusure
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHU C HEOAATONPUATHI KAUMATUYIHH ITPOIIECH, BPEAUTEAN
HAH 10 APYTH IIPUYIHHHE MOKE Ad AOBEAE AO IIPOCPOUHS HA B3EMAHUATA, CBBP3AHU C IIPOAAKOHITE
Ha TOPOBE C OTAOKEHO IIAAIIIAHE W KATO PE3YATaT HaMaAfiBaHE Ha HIpuxoAauTe Ha I'pymara or
IIPOM3BOACTBO U THPIOBUA C XUMHYECKH IPOAYKTH. HacrprmBamero Ha 3HaumTeAHH 110 Marad
3aCTPAXOBATEAHH CBHOMTHA MOIaT Aa AOBEAAT AO 3aTPYAHEHHS 3a ApPMEEIl IIPH H3IAAIAHE Ha
oOesImeTeHus, He3aBHCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATErUA Ha APYKeCTBOTO. VM3BbpInBane
HA TEPOPUCTHYHH aKTOBE II0 OOEKTH HA ABUALIMOHHUA, PEYHUA U MOPCKHUA TPAHCIIOPT B PErHOHA
MOJKE A2 AOBEAAT AO HAMAAfIBAHE HA ITBTHHKOIIOTOKA M TpadpuKa H AO 3aryOH 3a APY/KecTBaTa OT
TpaHCIOPTHUA OTpachbA Ha I'pymara: apumoxommanumre Xemyc Ep m boarapua Ep, xaxro n
[TapaxoactBo BPII. AefiHOCTTa HA ITOCAEAHOTO MOKE Ad OBAE HEOAATOIPUATHO 3aCETHATA U OT
IIPOMAHA B IIAaBacMOCTTa Ha peka AyHas. V1 ABeTe KPaflHOCTH — KPUTHYHO HHCKO H KPUTHYIHO
BHCOKO HHMBO HAa PEKaTa €4 H3KAIOYHUTEAHO IIPOOAEMATHYHH 32 KOPaOOIIAaBAHETO, ThH KATO B
PE3YATAT Ha 3aTPyAHEHATA WAM H3IAAO IIPEKPATEHA HABHTIAIIMA CE YBEAMYABAT Pa3XOAHMTE Ha
APYZKECTBOTO, 2 IIPUXOAUTE HAMAAABAT.

ITpaBara ma I'pymmaTa BBpXy onpeA€A€HH O0EKTH C HAITMOHAAHO 3HAYEHHE
MOTaT Aa OBAAT IIPEKPATEHH IIPU HEU3ITBAHEHHE HA 3AABAYKEHUATA 110
CBHOTBETHHUTE KOHIIECHOHHHI AOTOBOPH

brpaArapckara App:xaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymata Ha XUMHMIIOPT APYAKECTBO
“IlpoyuBane u A0OmB Ha HedT 1 ras” AA KoHIlecnu 3a AOOHB Ha cypoB HedT oT Haa 10
HaxoAnmma. I'pymara e crpama m 1o Aorosop 3a koHmecusa Ha “Ilpucrammimnen tepmmHAA
Aecniopt”, kato uact ot “Ilpucranumine 3a OOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HAYCHHE
Bapma”, kakro m mpurexasa AfroBO yuactue ot 40% B xomcoprmyma “@pamopr Tymur Crap
Evpriopr MeHUAKMBHT’, CIIEYEAUA KOHIIECHATA Ha AeTHINata BbB Bapma wn  byprac.
[Ipnrexasannrte or I'pymara koHIlecHmu ca 3a pasanmdeH Cpok (MEKAY 7 M 35 rOAMHH), HO IPH
HEU3ITbAHEHHE Ha 3aABAKCHHATA IO CHOTBETHHTE AOTOBOpPH (HAIIP. IPH IIPEYCTAHOBABAHE 32
OIPEAEAEH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBHINECTBEHO HEU3ITHbAHCHHE Ha
MHBECTHITMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha OIIPEACAEHH AOTOBOPEHU
[TapaMeTpH, Bb3 OCHOBA HA CHACOHO PEIIECHHUE U ApP.) ObArapCKaTa ABPIKABA MOKE IIPEACPOTIHO Ad
npekparu kKonnecuure. He e m3kAroueHo m mmocAeABaIio cbAc¢OHO OCHOpBAaHE OT TPETH AMIIA HA
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KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHu. 3arydara Ha KOHIIECHOHHH IIpaBa oT I'pyrara
MOZKE AQ OKaK€ CBIIECTBEH HETATUBEH e(DEKT Ha HEIfHATa ACHHOCT.

CrazBanero Ha 3aKOHOAATEACTBOTO IIO OITA3BAHE HA OKOAHATA CPEAA
HN3NUCKBA IIOCTOAHHU PA3XOAHU U AaHTI'a>)KUMCHTHU OT CTPAaHa HaA prnaTa, KaTo
HECITA3BAHE HA HOPMATUBHHUTE 3AABAKEHUA MOXKE AA AOBEAE AO 3HAYUTCAHU
HAKA3aHWA U CIIUPAHE HA OCBIIIECTBABAHETO HA ACﬁHOCTH

Exoaormanoro 3akoHOAaTEeACTBO Ha Perybamka bobarapusa msucksa oT ApyiecTBaTra Aa
HPEAIIPUEMAT PEAHUIIA MEPKH OTHOCHO ITPEAOTBPATABAHE, KOHTPOA W HAMAAABAHE HA PASAMIHHUTE
BIAOBE 3aMBPCABAHE Ha OKOAHATA cpead. [loamTukara Ha I'pymara e Aa crmassa CTPHKTHO BCHYKH
HOPMATUBHHU 3aAbAKEHHA U OIPAHUYCHUA, CBHP3aHH C OIa3BaHE HA OKOAHATA CPEAQ, KOETO €
CBBP3aHO C IIOCTOAHHHU Pa3XOAHW, BKAIOUMTEAHO IO HAAHHUPAHE, MOHHUTOPHHI M OTYETHOCT,
HPUBEKAAHE U HOAADBPKAHE HA CHOPBHKEHHMATA B CHOTBETCTBHE C M3HUCKYEMHUTE CTAHAAPTH WU
HOPMH, PEKYATHBAIldA HA TepeHN U T.H. HeszaBncnmvo ot mpeanpuerure AeiictBus, ako I'pyrmarta
ObAE IPH3HATA 32 OTTOBOPHA 33 IPUYMHABAHE HA €KOAOTHYHH ILETH, T IINE CACABA Ad 3AIIAATH
oOesImereHuss U TAOOM B 3HAYMUTEACH pasMep, HAKOM HEHHH ACHHOCTH MOraT Aa OBAAT
IIPEYCTAaHOBEHH, KOETO MOKE CBINECTBEHO Ad 3acerHe (PMHAHCOBOTO H CHCTOAHUE U OIEPATUBHU
PE3yATATH.

prr[aTa MO?KE€ Ad HE yCIICC Aa q)I/IHaHCI/Ipa HAaHI/IpaHI/ITe CH KAIINTAAOBHI
p.’:lSXOAI/I 1 MHBCCTUITUIT

busmecnte ma I'pymata M3mMCKBAT CBINECTBEHH KAIIUTAAOBH  PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, EKCITAOATAITMOHHH, MAPKETHHIOBH, IIO ONA3BAHE HA OKOAHATA CPEAH H Ap.
I'pymata Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PAa3XOAHU A2 ObAAT (PUHAHCHPAHH OT
coOctBern cpeactBa Ha I'pymara. Ilpm mHeOAarompuATHA HMKOHOMUYECKA KOHIOHKTYpa U
HACTBIIBAHE HA APYTH HEOAATOIPHATHU CBOUTHA MOXKE Ad C€ HAAOXKK (DUHAHCHpPAHE HA TE3U
Pa3XOAM IIPEHMYIIECTBEHO OT BBHINHM H3TOYHHIIM. HsAma cHrypHOCT A2AM  BBHIITHO
dpuHanCHpaHEe e MOXKE A2 OBAE IPHUBACYEHO IIPH IIPHEMAMBU yCAOBHA. Moxke Aa ce HAAOKH
I'pymmata ma XuMEMIIOPT A2 PEAyHHPa HTAAHHUPAHUTE CH KAIIUTAAOBH PA3XOAM U HWHBECTUIIHH,
KOETO OM 32CETHAAO HEOAATOIIPUATHO OIEPATUBHHUTE PE3YATATH M (PHHAHCOBOTO CHCTOSAHME HA
I'pymara.

®duHaHCOBUTE pe3yATaTH Ha I'pynaTa 3aBHCAT OT IIEHUTE HA PEAHIIa
CypOBHHU (KATO CypOB IIETPOA, HE(PTOIIPOAYKTUTE, 3BPHO, MACAOAAWHU
CeMeHa, PACTUTEAHH MACAA U AP.) ¥ BAAYyTHHTE KypCOBe

PUHAHCOBOTO CHCTOAHME U PE3YATATHTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT Ha3apHUTE
LIEHU HA CYPOBHA IIETPOA, TOPHBATA U HE(MTOIPOAYKTHTE, KOUTO Ca IPEAMET Ha MEHKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AUYHU APYTH (DAKTOPU M3BBH KOHTPOAA Ha I'pymara Ha XUMUMIIOPT.
B rmocaeaHmTe TrOAMHH M OCODEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpAT.
[TpoAabAKHTEAEH CIIAA HA LEHUTE HA IIETPOAHHUTE IIPOAYKTH MOXKE Ad AOBEAEC AO HaMaAfBaHE HA
IIPUXOAUTE Ha ABINEpHOTO Ha Emurenta Apyxectso “Ilpoyuane m AoOuB Ha Hedr m ras’. B
AOITBAHEHIE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIUHHU
H3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a HA I1a3apa Ha HE@TOIPOAYKTH, OH HMAaAO KaTo
ITOCACAMIIA CBINECTBEH HeOAaronpuaTeH edekT Bppxy npuxoaute Ha “IIpoyusane um A0OmB Ha
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HedpT M raz” m pecrektuBHO, Ha I'pymara. B cpmoTo Bpeme pasxoamTe 3a ropmBa ca BaKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHUTE KOMIIAHUU Ha ['pymara.

BoaAatmaHOCTTA HAa MEKAYHAPOAHHUTE IIEHH HA 3BPHO, MACAOAAMHHU CEMEHA, PACTUTCAHHI
MaCAa U Ap. OKa3BaT BAHUSHEE BBPXY IIPUXOANTE U IedaAdaTa Ha IbppHEHN XpaHu bbarapus, kato
MOTaT Aa AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE HAa ODOpPOTAa M Map:KOBETE, Taka M B ITOCOKA
YBEAMYaBAHE PHUCKA OT oIeparuute (B YaCTHOCT OTYMUTAMKH M BAMAHHETO HAa ABM/KEHHETO HA
BAAYTHUTE KyPCOBE, Hall-Bede AOAAP/ eBpo).

AeitHocTuTe Ha I'pyIraTra ca m3A0keHU HA PUCKOBE, CBBP3aHU C
ycaoBuAaTa B beArapua u pernona

I'pynara m3pbpIBa ACHHOCT IPeAUMHO B bbarapus, koaro seue e uaen va EC, HO Aocera ce e
KBaAuUIIIpara  OT  MEKAYHAPOAHHTE  HHBECTHUTOPH  KATO  HOBOBB3HHUKBAI  I1a3ap.
HoBoBp3HukBamuTe masapu ca CBBP3aHH C IIO-BUCOKHM PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a32pH, BKAIOYHTEAHO, B HAKOM CAYYaH, CBIIECTBEHH IIPABHU, NKOHOMHYECKH H ITOAUTHYECKH
pHCKOBe (BIKTE IIO-AOAY pasAesa Puckose, cevpsaru ¢ beazapus).

3abaBAne B pacrTeka Ha MKOHOMUKATa Ha DbATapms, Karo pe3yATaT OT IOAUTHYECKH HAU
HMKOHOMHYECKH (PAKTOPH (BHTPEIITHI UAM BBHIIIHU 332 CTPAHATA), IIIE AOBEAC AO CITaA B THPCEHETO
HAa IIPOAYKTHTE U ycAyrute Ha I'pymara. B wacrmocr, pasBuTtmero Ha  HeraruBHU
MAKPOMKOHOMUYECKH ITPOIeCH (CITaA Ha AOXOAHUTE, YBEAHYaBAHE Ha Oe3pabOTHIIATA, 3HAUUTCACH
CIIaA HA IIEHUTE HA AKTHUBHU, BKA. HEABIDKMMHM HMOTH, BAOIIIABAHE Ha OW3HEC KAMMATA U
OYAKBAHHATA, OOIIlA MAKPOMKOHOMHYECKA HECTAOMAHOCT H T.H.) B CTPAHATA MOMKE Ad AOBEAE AO
IIPEKH UAHM KOCBeHH eDeKTH BBPXy KOMIAaHHH OT I'pymara, karo:

BaormaBane Ha KpeAMTOCIOCOOHOCTTAa HA 4YacT OT kameHTHTe Ha [leHTpasHa xoomeparuBHa
OaHKa M AO YBEANYaBaHE HA A€AA HA IIPOOAEMHHTE KPEAUTH B HeWHuA rmoprdera. Cpo Taka,
3HAYUTEACH CIIaA B IICHHTE HA HEABHKUMHTEC MMOTH MOMKE Aad ObAE IPHUYMHA 32 OOE3IICHKA HA
gacT or obOesmedenuAra, npuetn or LIKB. Peauma dakropn, BKAIOUHTEAHO peryAaTuBHU
IIPOMEHH, MOIaT Ad IPUHYAAT DaHKaTa Aa 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha megaA0aTta .

HamaasBane TemIza Ha pacTe’k Ha OCHUIYPHTEAHHTE BHOCKU B IIeHCHOHHHTE (POHAOBE (Haii-
BedYe AOOPOBOAHHUTE, HO CBIIO U IIPH 3aABAKUTEAHHTE),

HamaafBane KeAaHHETO U BB3MOKHOCTTA 34 YACTHH U OH3HEC II'bTyBAHUA, OTPAHUYABAHE HA
TOBAPOOOOPOTA U ITOKyIKUTE (B T.9. HA BHOCHU CTOKH) H Ap. OMXa C€ OTPA3HAM HEraTUBHO Ha
Ou3Heca HA TPAHCIIOPTHUTE KOMIIaHUH B [ pyrraTa.

HeOaaronpuaTHuTe HOANTHYECKH AU HKOHOMUYECKH CHOUTHA B APYIHM IIEHTPAAHO- HAU
HN3TOYHOEBPOIICHCKH CTPAaHU MOTaT Ad HMAT 3HAYNTEAHO HEIaTUBHO BAHMAHHE BbBPXY, OCBEH
APYTOTO, OpPyTHHA BBIPEIINECH IIPOAYKT HAa DbArapus, BBHIIHATA THPIOBHA U HMKOHOMHUKATA
n3001mmo. MHuBecTHTOpHTE CHINO TaKa TPAOBA A UMAT IIPEABHA, Y€ HOBOBB3HHUKBAIIIUTE IIA3aPU CE
IIPOMEHAT OBP30 U HHAOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOXKe OBbP30 Aa OocTapee.

Ycnexsr Ha I'pymraTa 3aBucH OoT HEHMHUA T.HAP. “KAIOYOB’ mepcoHaA. AKO
I'pynara He ycriee Aa mpuBA€Ye U 3aABP>KHI OIIMTHU U KBAAN(UITUPAHU
KaApH, HEHHUAT OM3HEC MOYKE A IIOCTPaAA

busnecst Ha ['pymara e 3aBucuM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HA OIIPEACACH OPOI AHIIa,
y4qacTBaimu B praBI/ITCAHI/ITC u KOHTpOAHI/I OpraHu M BHUCIOIHUA MCHHUAKMDBHT HaA prHaTa Ha

MuUMIOPT 1 Ha OCHOBHHUTE ABITIEPHHI €cTBa U B HAH-TOAfIMA CTEIIEH OT U3ITbAHUTEAHHTE
Xu @) A A T A A
aupexkropu Ha I'pymara ma Xwmmummmoprt. Hama curyprocr, de ycayrmre Ha TO3H “KAIOYOB”
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IIEPCOHAA IIle OBAAT U 32 B Obacle Ha pasrorokenue Ha |'pymara. Koukypernusara 8 bearapus
MEKAY paboroaareAnTe OT (PHHAHCOBHA H APYTHM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOTO
cepuosHa. YcmexpT Ha l'pymara Ime 3aBHCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Ad 3aAbpKa U
MOTHBHpPaA Te3n AHIA. Heb3morkHOcTTa Ha I'pymara Aa IIOAABPKA AOCTATBYHO OIUTCH W
KBAAMHUIINPAH IIEPCOHAA 32 MCHHAKDBPCKH, OIICPATUBHHI M TEXHHYCCKH ITO3HUIIMH MOMKE Ad HMa
3HAYHTEACH HeOAarompuATeH edeKT BBPXy AelHOCTTa Ha Ipymara mHa XuMEUMIOPT,
OIIEPATUBHHUTE PE3YATATH U (PHHAHCOBOTO My CbcrosHHE. [loHacTOsIemM I'pymmara He mOAABpIKa
3aCTPAXOBKa “KAIOYOB IIEPCOHAA”.

3acTpaxoBaTeAHOTO MMOKPUTHUE HA ACMHOCTTA U aKTHBUTE Ha I'pymara
MOJKE AA C€ OKa’Ke HEAOCTATHYHO

CTpCMC)KT:T Ha prHaTa Ha XI/IMI/IMHOPT € Aa HOAAT)pH{a AACKBATHA WM HMKOHOMHMXYCCKH
C(pCKTI/IBHa 3alquTa Ha aKTHUBHUTEC U ACfIHOCTI/ITC Ha prHaTa. Hsma CI/IprHOCT 0621‘416, uc
3aCTPaXOBATCAHOTO IIOKPHTHC IINC € AOCTATbYHO, 32 Aa IIOKPHEC B 33aAOBOAHTCAHA CTCIICH
CBCHTYAaAHUTC 33I‘y6I/I IIpH HACTBIIBAHE HA 3ACTPAXOBATCAHHU C’b6I/ITI/IH, HaIIpuMEpP IIPOMU3BOACTBCHU
aBapI/H/I, HpCKbCBaHC Ha AeﬁHOC’I‘Ta, HpI/IpOAHI/I 6CACTBI/IH N €EKOAOTHUYHM ITICTH.

I'pynara Ha XuMuMIIopT onepupa B CUAHO PEryAMPaHA CPeAd U IIPOMEHH
B IIPHAOKHMOTO 3aKOHOAAQTE€ACTBO, B ThAKYBAHETO MAU IIPAKTUKATA I10
IpHUAAraHe Ha 3aKOHOAATEACTBOTO, AU HeChOOpa3aBanero HAa I'pynmara ¢
TOBA 3aKOHOAAQTE€ACTBO MOTAT A4 OKA’KAT CHILECTBEH HEOAATOIIPUATEH e(peKT
BBPXy HETO

BpBexaaneTo Ha HOPMATHBHU OIPAHUYECHHA OT CTpaHa Ha bpArapckara HapoAHa OaHKa MO¥MKe
A2 OTpaHHYH BB3MOKHOCTHTE Ha LleHTpasHa kKoomepatuBHa OaHKa 3a pactex. HeOaarompusaran
M3MCHCHUA B 3aKOHOAATEACTBOTO (HAIIPHMEpP HAMAASBAHCTO HAW IIPEMAXBAHCTO HA AAHBYHUTE
OOAGKYEHHA 332  OCHIYpABAIIKTIE CE€) OHXa AOBEAH AO OTAHB Ha CPEACTBA  OT
IIEHCHOHHOOCUIYPHUTEAHATA CHCTEMa, KOETO IIE CE OTPasd HEOAArONIPHATHO HAa IEHCUOHHHUTE
xommaHuy B I'pymaTa.

[IpomsaHa HA ITOAWNTHKATA Ha ABPIKABATA IO OTHOIICHHEC HA IIPEAOCTABCHHUTEC KOHIICCHH 32
AOOHB Ha HedT M Tra3 OM HMMAaAO HEraTUBHO OTPAKEHHE BBPXY ACHHOCTTA HA APYKECTBOTO
“Ilpoyusane u A0OuB Ha HeT 1 ra3”.

Cucremara Ha I'pynata ma XuMuMnopr 3a mpuaarage Ha
3aKOHOAATEACTBOTO MOYKE AA C€ OKa’Ke HE AOCTATHYHO e(peKTUBHA

Crocobnocrra Ha I'pymata Ha XHMHMIOPT A2 OTrOBaps HA H3NCKBAHUATA HA BCHYKH
IIPUAOKUMH 3aKOHH U IIPABHAA AO TOAAMA CTEIIEH 3aBHCH OT CHh3AABAHETO M ITOAABP/KAHETO HA
CHCTEMH U IIPOLIEAYPHU 32 CHOTBETCTBUE ChC 3aKOHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
I IPeAOCTaBAiHE HAa HHAOPMAITHA, KAKTO H OT CIIOCOOHOCTTa Ha EMuOTeHTa Ad 3aABPKU
KBAAMHUITIPAH ITIEPCOHAA IIO IIPHAArAaHE HA PETryAATUBHHUTE M3MCKBAHUA U 32 YIIPAaBACHHCE Ha
prcka. MeHnAKMBHTHT Ha I'pymrata Ha XUMHIMIIOPT HE MOKE AA IapaHTHpPa HA HMOTCHITMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH Ca HAITBAHO edpexruBHU. I'pynara Ha Xumummopr e
OOEKT Ha WMHTEH3UBEH HAA30P OT PEIYAATHBHHTE OPIaHH, BKAIOYBAIL PEAOBHH IIPOBEepKH. B
CAyYall Ha ACHCTBUTEAHO HAH IIPEAITOAATAEMO HECBHOTBETCTBHE C IIpaBUAaTa, l'pymara Ha
XUMUMIIOPT MOXKe A2 ObAe OOEKT HAa Pa3CACABAHE B PAMKHTE HA AAMUHHCTPATUBHU U CbACOHU
IIPOU3BOACTBA, KOHMTO MOIaT Aad HMAT 332 PE3YATAT HAAATAHETO HA 3HAYUTCAHH HAKA3AHHUA AU
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BOACHETO HA CBACOHH A€AQ CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XumuMIopt 3a obesmrereHnd. BcAko OT Te3H OOCTOATEACTBA MOKE Aad HMa 3HAYUTEACH
HeOAaronpuATeH ePeKkT BbPXy AeiiHOCTTa Ha ['pymara Ha XUMHMITOPT, IMHAKA HA APY/KECTBOTO,
pesyATaTuaTe OT omepanunte 1 (GUHAHCOBOTO MY ChCTOSHIE.

OO61m puckose

HoBopb3HUKBaIIM 11a3apu

MuBecturopuTe Ha HOBOBB3HHUKBAIIIUTE I1a3apH, KAKbBTO € bbArapus, Tpsadsa Aa cp3Hasar, de
TE3U I1a3apH ca OOEKT Ha ITO-TOAfIM PHCK OT TO3H Ha IO-PAa3BUTHTE I1a3aPH, BKAIOYBAIIL B HAKOU
CAyYaW 3HAYUTEAHH IIPABHHM, MKOHOMHYECKHM W ITOAUTHYecKH puckoe. OcbeH TOB2
HEOAATOIIPUATHOTO HOAUTHYIECKO MAM MKOHOMUYECKO PA3BUTHE B APYTH ABP/KABH OH MOTAO Ad
MMa 3HAYUTEAHO HEraTuBHO BAmAHHE BbpXy BBII ma Bobarapums, mefimara BbHINHA THProBUA U
HKOHOMHKA KaTo IAA0. MHBectuTOpuTe TpAOBAa A2 IIPOABABAT OCOOEHO BHHMAHME IIPH OIICHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAaT COOCTBEHO PEIIEHUE AAAM, IIPU HAAHMYHETO Ha
TE3M PHCKOBE, HHBECTHPAHETO B AKIIHHTE € IIOAXOAMINO 3a TAX. Hai-o6mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIIH MMA3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTUTOPH,
KOHUTO HAITBAHO OIIEHABAT 3HAYEHHUETO Ha IIOCOYEHUTE pUcKoBe. MHBectuTopuTe TpAOBa CBHIIO Ad
HMAT IIPEABUA, Y€ YCAOBUATA HA HOBOBB3HUKBAININTE ITA3aPH CE IIPOMEHAT OBP30 M CACAOBATEAHO
HHAOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHu ¢ ObATapPCKUA 1a3aP HA IIEHHU KHIDKA

BbamokHO € mHBECTHTOPHTE A4 PA3IIOAAraT C IT0-MAAKO HHcpopMauHﬂ 3a 6I>Arapc1<ym masap
HA II€HHU KHIAKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH ITa3apH Ha IeHHHM KHIKA. Mma
PasAHKa B PEIYAMPAHETO M HAA30Pa HA OBAIApPCKUA I1a3ap HA LIEHHU KHIUKA, U B ACHCTBHATA HA
MHBECTUTOPHUTE, OPOKEPUTE U APYIHTE I1a3aPHHU YYACTHUIIH, B CPAaBHEHHE C ITa3apuTe B 3arrapHa
Espona u CAILl. Komucusara 3a cpHHaHCOB HAA30pD CAEAW 32 PA3KPUBAHETO HA I/IHcpopMauHﬂ u
CITAa3BAHETO HA APYTUTE PETYAATHUBHU CTAHAAPTH HA 6T)Arapc1<1/m masap Ha [EHHM KHIKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3A2aBa HAPEAOU U YKa3aHUA 32 3aABAKECHHUATA OTHOCHO Pa3KpUBAaHE HA
nHMOPMAIUA, THPrOBUATA C IIEHHN KHIDKA IIPU HAAHMYHUETO HA BBTPEIIHA HHAOPMAIUA U APYTH
pprpocH. Bce mak e BB3MOKHO Aa HMa ITO-MAAKO IyOAHYHO AOCTBIIHA HH(popMaum[ 3a
6"bAFapCKI/IT€ APY/KECTBA, OTKOAKOTO OOHKHOBEHO ce OPEAOCTABA Ha PA3IOAOKEHHE HA
HMHBECTUTOPHUTE OT IYOAUYHUTE APY’KECTBA HA APYIHTE ITa3apU Ha LIEHHU KHIKA, KOCTO MOKE Ad
ce OTpa3| Ha LIeHATa Ha AKITUHUTE.

bearapckara ¢poaaoBa 6opca € 3HAUUTEAHO II0-MAAKA U I10-CAA00
AMIKBUAHA OT MA3aPUTE HA [IEHHU KHIDKA B HAKOHU APYTH ABP>KaBH

Brparapckara dponAOBa 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.

Kbm 31 aexemspu 2008 1. akrimm mHa 404 ApyxecTsa ca peructpupanu 3a Teprosus Ha bOb, 22
OT KOHTO ca perucrpupanu 3a Teprosus Ha Odurmasen masap, 315 ma Heodurmasen masap, a
67 ApyxecTBa ca peructpupann Ha [1azapa Ha Apy#ecTBa ChC CIIEITMAAHA MHBECTUIINOHHA IIEA.

KoM 31 aexemspu 2008 r. mazapHara KaIUTAAH3aIUA HA APYAKECTBaTa, ThpryBaHn Ha bDDb,
Bbp3An3a Ha 3 459,3 maH. AeBa Ha Odpunmasen maszap, 7 402,6 man. AeBa Ha Heodpurmanen masap
n 1 598,82 man. aB. Ha [lasap ma ApyxecTBa CbC cHermaAHa WHBecTHIHOHHA 1meA. Kem 31
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Aexkempu 2007 r. I1asapHaTa KAIIMTAAU3ALNA HA APYKeCTBaTa, Thprysanu Ha BB, 6e 8 537,5 maH.
AeBa Ha Odunmasen mazap u 20 449,2 man. aesa na Heodunmasen mazap.

CrpImeBpeMEHHO, MHOTO MAaABK OPOM APYKECTBA IPEACTABAABAT TOAAMA YACT OT ITa3aPHATA
KAITNTAAM3AINA M 3HAYATEAHA YACT OT ThpryBaHuTEe oOemMu Ha bbarapckara domaosa Hopca.
Hrckata AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHUS, KATO IPEKOMEPHA BOAATHAHOCT, IIPH I1a3ap,
KOWTO CBIIO TAaKa € YA3BHM OT CIIEKYAATUBHA ACHHOCT, Thbil KATO AMKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HICKA, 9€ IIEHUTE MOTAaT Ad ODbAAT MAHHIIYAUPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeAoBaTeAHO, HAMA TAPAHIMA, Y€ AKIHHTE IIIe C€ ThPIyBaT aKTUBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA HA IIEHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ bearapua

IToanTHyecku pucKoBe

B ycaoBuATa Ha MemAyHApPOAHA (DUHAHCOBA M HMKOHOMHUYECKA KpH3a, OOMYalHUTE
IIOAUTHYECKH PHCKOBE MMaT AOITBAHHTEAHA TEKECT, U3Pa3fABaIlla CE B HABPEMEHHATA M aACKBATHA
peaknua Ha IIOAUTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA M M3ITbAHHTEAHATA BAACTH KbM
HKOHOMHYECKaTa oOcTaHoBKa. B wactHoct, mpes 2009r. B bbArapusa caeaBa aa ce mposeaar
n3oopu 3a Esporeiickusa [TapaamenT u 3a Hanmonaanoro Hapoano cnOpanue, kaTo Bropure Ime
ODbAAT ITOCACABAHU OT ChCTaBAHE Ha HOBO mpaBureAcTBO. IIpes 2010r. ce ouakBa Aa ce mposeaar
peaoBHHUTE Hpe3uAeHTCKH n3bopu. Konnentpupanero Ha Tpu H300pa B CPaBHUTEAHO KPaTbK
IIEPHOA U IIPEABHA MEKAYHAPOAHATA CHTYalldf, IIE CAa HEOOXOAMMH OIIE IIO-TOAEMH OT
OOMYaHHUTE YCHANA B ITOCOKA OCUTYPABAHETO HA CTAOMAHA U IIPEACKA3yeMa HKOHOMHYECKA CPEAQ,
0e3 AOI'BAHUTEAHH IIIOKOBE, IIPEAM3BHKAHU OT HEAACKBATHO HMAHM HEOITHMAAHO IIOBEACHHE Ha
HOAUTHYECKA CHAM.

CpeA IIOAHTHYECKHTE PHCKOBE Ca U YCIEIIHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
brearapusa B EC. Ilpuemanero na crpanara uu B EC Aermrumupa HKOHOMUYECKUTE pedpOpMH,
KOHTO OfiXa IIPEAIIPHETH B HMMETO Ha HHTerparufAra Ha crpanata B OOmmuocrra. B Obaere
MKOHOMHYECKHAT PACTEekK IIE 3aBUCH OT IIOAUTHYECKATA BOAA 32 IIPOABAKABAHE Ha
HKOHOMHYECKHTE peddOpMU U BBBEKAAHETO Ha Hal-A0OpuTe masapuu npaxkruku Ha EC, kakro n
OT OTPaKEHUETO BBPXY ObATapCKaTa MKOHOMHKA Ha paspasuaara ce nupes 2008 r. dpumancosa
kpu3a. CIlocoOHOCTTA Ha IIPABUTEACTBOTO A IIPOBEHKAA IIOAHTUKA HACHPYABAIIA HKOHOMUYIECKHA
pacTeK 3aBHCH KaKTO OT CTEIIEHTA, AO KOATO YACHOBETE Ha IIPABUTEACTBOTO MOIAT Ad IIPOABAKAT
AQ CH CHTPYAHHYAT B IIOIYAAPU3UPAHE HA IIpeAlipueTute pedopMu, Taka 1 OT e(DeKTUBHOCTTA 1
ODBP30TO IpHAAraHE HA H3TOTBEHU OT IIPABUTEACTBOTO AHTHKPHU3UCHU MEPKH M OT IAAAKOTO
IIPEMUHABAHE Ha BAACTTa KbM HOBOTO IIPABHTEACTBO cAeA m3Oopure. Hama curypmocr, de
IIPOMAHA B AAMHHHUCTPAITUATA HAMA Ad AOBEAE AO 3HAYUTEAHA U PA3KA IIPOMAHA B IIOAUTHYECKHITE
1 UKOHOMUYECKHUTE YCAOBHA B CTPAHATA, KOETO MOKE A4 MMa CBILIECTBEH HEOAArOIpuATeH edekT
BBPXy ACHHOCTTa Ha I'pymara Ha XUMHMIIOPT, OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO MY
CBCTOSIHHE.

Hacrosmara ObATapcka HOAWTHYECKA CHCTEMA € yA3BUMA OT HKOHOMUYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmure 1 daeHCTBOTO B EC, OpaAn HEPEAANCTHYHH OYAKBAHUA, KAKTO U
COLIMAaAHA HECTAOMAHOCT U IIPOMEHHM B IIOAHTHKATA HAa IIPABUTEACTBOTO, OPraHH3UpPAHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOMTO MOKE Ad MMa 3HAYHTEACH HEOAAronmpuaTeH edexr
BBPXy AeiiHOCTTa Ha ['pymara Ha XUMHMIIOPT, OIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO I
CBbCTOSTHHE.
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HMxonoMuyecku pucKoBe

Karto maxonm Apyru crpanum B IpexoA, bbarapmsa mma 3HaumTeAeH TBProBCKH AepUIIAT U
AeOUIINT IO TEKyIlaTta CMeTKa. DbArapna MMa MKOHOMHKA OT OTBOPEH THII M Pa3sBUTHETO U
3aBHCH IIPAKO OT MEKAYHAPOAHHTE ITA3aPHHU YCAOBHA, KOHTO IIPE3 IIOCACAHHTE TOAUHU Ofxa
OAarompuATHA. B TO3M CMHCBA paspasmaara ce OT CpeAaTa HAa MHHAAATA TOAMHA CBETOBHA
dpuHaHCOBa KpHU3a ce OTpa3fABa HEraTUBHO HA CTOIIAHCKATA KOHIOHKTYPa B CTpaHaTa, Hal-Bede I10
AMHUSA HA HAMaAfBAHE HAa M3HOCA U CIAA B IIPUTOKA HA YYKAHM KaITUTAAH, KOETO IIe pedAeKTHpa
BBPXy HHBECTUIIMOHHATA AaKTUBHOCT, HHBOTO Ha 0e3pabOTHIIA U AOXOAH, BBTPEIIHOTO
IIOTpeOACHHE U € TBBPAE BEPOATHO Aa AoBeae u A0 perecus mped 2009 r. bvarapckara
MKOHOMHKA OCIIIe 3aCerHaTa OT CBETOBHATA (DMHAHCOBA KPHU3a C M3BECTHO 3aKbCHEHHE, OCHOBHO
IO AMHHS Ha CBHUBAIIIOTO CE BBHHIITHO OTPEOACHHE U PA3KO HaMaAeAuTe (DMHAHCOBU ITOTOIH KbM
crpanata, BkArounTeAHO u [TUM. Tesn dakropu, HapeA ¢ O9AKBAHOTO CBUBAHE U HA BBHTPEIITHOTO
oTpebACHHE, HA-BEPOATHO ITIE AOBEAAT AO OTPHUIIATEAEH pacTek. B cpIoTo Bpeme e ocobeHo
BaKHA M CKOPOCTTa, C KOATO MKOHOMHKATA II€ 3allOYHE Aa CE€ Bb3CTAHOBABA CAEA
BB3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOAECH ITAAH.

B AombAHEHHE KBM PasTAGAAHHTE IIO-TOPE IIOAMTHYECKH PHCKOBE IO OTHOIIICHHE
CIIPaBAHETO C KPH3aTa, CACABA Ad CE€ OTOEAEKH, Ue OM3HECHT B DbArapua mma OTHOCHTEAHO
OrpaHHYeHa HCTOpHA Ha (YHKIMOHHpPAHE B CBOOOAHH IIa3apHU yCAOBuA. B cpaBHeHme ¢
KOMITAaHNNTE, (DYHKIIMOHUPAIITH B CTPAHUTE C Pa3BHUTA I1a3apHA MKOHOMUKA, ObATapcKuTe (pupmMu
B IIO-TOAAMA CTEIIEH CE€ XaPaKTEPU3UPAT C AMIICA HA YIIPABACHCKH OINT B IAa3apHU YCAOBHA 1
OTPAHMYEHN KAIIUTAAOBH PECYPCH, C KOUTO Aa PasBUBAT CBOHUTE OIIEPAITUH, KAKTO M C HHICKA
edpeKTHBHOCT Ha TPYAA.

beArapus uma orpaHmYeH KalamuTeT Ad IOAABPKA CTAOMAHA ITa3apHATA CHCTEMA, KATO B TO3HU
CMHCHA OT KAIOYOBO 3HAYEHHE € CTAOMAHOCTTA U IIPEACKA3YEMOCTTA HA BAAYTHUA PEKUM U
asosepuero B Hero. llpes despyapu 2009 1. OBATAPCKOTO IIPABUTEACTBO 3afBU HAMEPEHUS
Baayraua Gopa Aa ce 3amasu A0 BAmsaHeTo Ha bbarapusa B Epposomnara. IIpes cpmwmsa mecerr
BOAEIIH ITAPTUH OT OIIO3UITHATA CHINO C€ OOCAMHHXA OKOAO HEOOXOAUMOCTTA BaayrHHAT OOpA 1
CErarrHuAT (DUKCUPAH KyPC Ha A€BA KbM €BPOTO A2 O'bAAT CHXPAHEHH AO BAH3AHETO Ha CTpaHATA B
EBposonara. IIpes mapr 2009 r., B cBoe OOpbIlEHHE KbM HHBECTUIIMOHHATA OOIIHOCT,
yupasureaar Ha BHDB 3agBu, 4ye Oe3 3mHadeHme Ipe3 KakBO IIPHUCIIOCOOABAHE IIE IIPEMHHE
ObArapcKaTa MKOHOMHKA BCAEACTBHE Ha IAOOaAHAaTa (PUHAHCOBA W MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIE CE OCBINECTBH B PAMKHTE HA CHINECTBYBAIHA PEKUM HA IIAPUYCH CBBET U
IIPH CBINECTBYBAINIOTO HHUBO Ha BaAyTHHA Kypc orT 1,95583 aB. 3a 1 eBpo, xato HabAerma, de
bearapus HAMa A2 IpaBH HUKAKBU €KCIIEPUMEHTH U Ad CIIEKYAUPA C BAAYTHHSA CH PEKUM, KOHTO €
KPabI'bAHUAT KAMBK Ha O'bATAPCKATA MAKPOUMKOHOMHYECKA ¥ (DUHAHCOBA CTAOMAHOCT.

Aetinocrra Ha I'pymara Ha XUMUMIIOPT, PE3yATATHTE OT ACHHOCTTA U (PUHAHCOBOTO MY
CBCTOAHHUE B 3HAYUTEAHA CTEIIEH 3aBHUCAT OT ChCTOAHUETO HA OBArapCcKaTa HKOHOMHKA, KOCTO Ha
CBOII pEeA ce OTpasfiBa Ha paACTEKa Ha KPEAHTHTE, AUXBEHHTE Pa3XOAM M CIIOCOOHOCTTA Ha
KAHEHTHTE AA W3ITbAHABAT 3aABAKEHUATA CH HaBpeMme. BcAka HeratmBHAa IpOMAHA B €AMH HAU
IIOBEYEC MAKPOUKOHOMHYCECKH (DAKTOPH, KATO AUXBEHHUTE HHBA, KOUTO CE€ BAUAAT OT AUXBCHHTE
HuBa B EBposoHaTa mo cmaarta Ha IpaBUAATA Ha AcHCTBAIMA B DbArapmsa BasyreH OOpA,
nadAanuATa, HHABATA Ha 3alIAATHTE, 0e3padOTHUIATA, UYKACCTPAHHHUTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad HMAT CBIIECTBEH HEOAArOIpUATEH e(PEKT BBPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHIE.



I'pymara xa Xumummopr AA

30 rorm 2009 1. HIMIMPORT

PUBLIC HOLDING CTOMPANY

AaHbpuyHO o0AaraHe

Aambrnre, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAH'BIIN IIPH U3TOYHUKA,
MecTHH (OOIIMHCKH) AAHBITM U TaKCH, AAHBK BBPXY KOPIIOPATHBHATA IIeYaA0a, AAHBK AOOaBeHA
CTOMHOCT, aKI[U3H, U3HOCHH U BHOCHH MUTA M UMOTHH AAHBIM. [Ipe3 mocaeAHHTE rOAMHM, B
JCAOBHATA HA MEKAYHAPOACH H BBTPEIICH HKOHOMUYECKH PACTEK, HAKOAKO IIPABHTEACTBA
IIPEATIPHEXa MEPKM KbM OITHMU3HPAHE M HAMAAfBAHE HAa AAHBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOCKTH, Taka W BBPXY IPaKAAHOTE. B yCcAOBHATA HA HKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITBAHHTEAHO HAMAASIBAHE HA AAHBYIHATA TEKECT CA CUAHO OIPAHUYCHU, KATO
¢ BB3MOKHO M OOpBIIaHE Ha Iporeca (Ype3 yBEeAHMYaBAHE HA AAHBYHATA TEKECT HAHM UPE3
HaMaAfBaHE OOeMa IIPEAOCTABAHH OT AbP/KABATA YCAYTH, HHBECTUIIIH U AD.).

ITpucreannaBanero Ha bearapua kem EBponielickua CbhI03 MOJKE Ad IMA
3a Pe3yATaT YBEAUEHA KOHKYPEHIINA U AOIbAHUTEAHU U MO-yTEIKHEHHI
peryaanum

- HpHCMaHCTO Ha CTpﬁHaTﬁ B EBpOHCﬁCKHH CBhbIO3 MOKE Aa AOBEAEC AO HapaCTBaHC Ha

KOHKYPCHLII/IHTZI 3a €EMUTECHTA, THH KATO HpI/I HpCMaXBﬁHCTO HNAW HaMaAfABAHECTO Ha
621pI/I€pI/IT€ HOBHX KOHKYPCHTI/I oT ApyI‘I/I CTpﬁHI/I YACHKH MOTIaT Ad HABAA3AT HA 6T)AI21PCKI/IH
Iasap. Boamoxkno e ToBa Aad AOBEAC AO HAMAAABAHC HA IIPUXOAHUTEC U nevanbaTa Ha
prTIaTa. Or Apyra CTpaHa, XapMOHH3HUPAHCTO Ha 6’bAFapCKOTO 3aKOHOAAQTCACTBO C
IIPpaBHUTC AKTOBC Ha EBpOHCfICKHH ChIO3 32 KOHKYPCHIMATA € HAAOKHTCAHO, KAaTO BCAKA
TIpOMSHA B 3aKOHOAAQTEACTBOTO MOIKE Aa AOBCAC AO H€O6XOAI/IMOCTT2. Emurenta aa ce
CT)O6P213HB21 C AOITBAHHUTCAHH M HO—O6p€M€HI/ITCAHI/I HpaBI/IAa, KOETO MOXKE Aa HMa
CBIIIECTBEH HC6A21FOHPI/IHTCH CCpCKT B"pry ACﬁHOCTTa MY, OHCpaTI/IBHI/ITC pCSyATaTI/I nu
(pI/IHaHCOBOTO MYy CbCTOSHHC.

5) AOITbAHUTEAHA HWH®OPMAIIMSA 3a Broporo Tpumeceume Ha
2009r.,chraacHO M3MEHEHHUATA B U3NMCKBAHUATA HA YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocmeKTUTE OPU HNYOAMYHO IPEAAAraHE M AOIYCKAHE AO ThPrOBUA Ha
PEryAMpaH 1a3ap HA IEHHU KHIDKA U 34 Pa3KPUBAHETO HA MHQOPMAIHA OT IIyOAMYHUTE

APYKECTBA B APDYIUITEC EMUTEHTH HA ICHHN KHITOKA

5.1 HMudopmanma 3a NMpoOMEHUTE B CUETOBOAHATA IIOAMTHUKA IIPE3 OTUYETHUA IIEPUOA,
INPUYHHHATE 32 TAXHOTO HU3BBPIIBAHE M II0 KAKbB HAYMH CE€ OTPa3ABAT Ha
duHaHCOBUA PE3YATAT U COOCTBEHHUA KAIIMTAA HA EMUTEHTA

B pamknre Ha Broporo tpumMeceune Ha 2009 r. I'pymaTa cAeABa Bb3IIpHETaTa B pAMKATE Ha
2008 cueTOBOAHA, ITOAUTHKA OTHOCHO OTYHTAHETO HA MUHOPHUTAPHU BBHTPEITHOTPYIIOBH
VYIACTHA KATO WHBECTUIIMH B ABITICPHU IIPEATIPHATHA 32 APYAKECTBA, B KOUTO I'pyrraTa mma
M2KOPHTAPHO yIACTHE.
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5.2 Huadopmanma 3a HACTBIIMAY IIPOMEHU B MKOHOMUYECKATA I'Pyla HA €MUTEHTA, aKO
y4acTBa B TAKABA IPyna

Bcuuxu cpmmectBeHn mpomMeHH HacTbIHAM B I'pymara 3a mepmoaa ca oOxBaHaté B.5.3 ot
HACTOAIIUA AOKYMEHT.

5.3. Hudopmamusa 3a pe3yATaThTe OT OPraHU3AIMOHHU INPOMEHM B pPaMKHTE Ha
€MUTEHTa, KaTO IIpeoOpa3yBaHe, IIPOAAKOA HA APY’>KECTBA OT HMKOHOMUYECKATA IPYIIa,
AIIOPTHU BHOCKH OT APY’KECTBOTO, AABAaHE II0A HA€M HA HMYIIECTBO, ABATOCPOYHH
WHBECTUIH, IPEyCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproAa MMa HACTBIIMAO CAEAHOTO IpeoOpasyBaHe B paMkuTe Ha I pymara;

Oobmmoro cpOpanue Ha akimonepute Ha [Ipoyusane m A00uB Ha HedT U ra3 B3e peIIcHHE
3a mpeoOpasyBaHe Ha APYKECTBOTO Upe3 BAMBaHE HAa DbArapcka comAaxza xommaHms BOOA,
I'eodpusmann nscaeapanus EOOA, Ilerpo I'as Artuka EOOA u ITAHI' ONA (c mpeaHIIHO
HauMeHoBanue Xumumnopt oA EAA). T'opensOpoennre KOMITAaHHH CE€ BAAXAa B €AHOAUIHHA
coOCTBeHHK Ha KanuTaa uM [Ipoyusane u A00uB Ha HedT U ra3, KOHTO CTaBa TEXEH YHHBEPCAACH
IIPABOIIPHEMHUK.

5.3.2. Madopmarus 3a HACTBIIMAHTE IIPOMEHU B ABATOCPOYHHTE HHBeCcTUIINH Ha | pymaTa:

5.3.2.1 Ha 30.01.2009r. ,Ivsama Aobpyowarcka Meanuya” crama dact oT rpymara Ha
Xumumrropr, kato Ha 04.02.2009 1. npuaoOmBanHeTo € OMHUIIMAAHO BIIHCAHO B I'bProBCKHUA
perucrsp. L oaama AoOpyaxarcka MeArnma” e Tperata IO TOACMIHA MEAHHIIA B CTPAHATA.
Coeron ce o1 7 eTa’kHa MOHOAUTHA CIPaAd, aBTOTOBAPHIIIE 3a HACUITHH MAECBHU IIPOAYKTH, KAKTO
u 7KI1-ToBapuiie 3a HACHIIHH TOBAPU H ITAKETHPAHO OPAIIHO, ChC COOCTBEHH KOAOBO3H C OOIIA
abaxuHa 540 merpa. ,,['oaavma Aobpyaxarcka Meannnia” ce 3aHIMaBa OCHOBHO C H3KyITyBaHE U
IIpepadOTBaHE Ha IIIECHUIIA C XACOOIIEKAPHH KAa4eCTBa, OT KOATO IpuAoOmBa Oparrao Tum 500,
oparrao ,,Aobpyaxa” Tumr 700, Tumoso Oparrao 1150, mrmennyasu TpuIm.

5.3.2.2. Iloxynxa 1a 4.30% om Kanumana na Apmeey A
5.3.2.3 Iloxynxa u wacnmuuna npodascba Ha caeonume mpu gomnda:

A® LIKB AKTUB boarapus 1102
A® IIKB AUAEP bearapus 1 088
PEAA O®UHAHC BAAAHCUPAH GOHA Bbarapus 454

/6 mpema ronona e npedcmasena Ganarcosama cmoLHOT! HA CLOMBEMHUME AKIMUEH 8 XUIAU 1€8d, KoM

30.06.2009/

5.3.2.3 I'lpudotusane na 100.00% om xanumana na Tpunaan Apxumexme

ITpes 2009 r. I'pymara e mpuaodbmaa 100.00 % yuactme B xanmrasa Ha Tpumaan Apxurextc a
meanuia AA. B pesyarar Ha IpuAOOHBaHETO HE € IIPU3HATA PEITYTAIUAL

5.3.2.4 L1pudobusare na 100.00% om xanumana na Ep ban

ITpes 2009 r. I'pymara e npuaoduaa 100.00 % yuacrue B xammrasa va EP BAH EAA B pesyarar
Ha IIPUAOOHUBAHETO € IIPU3HATA OTPHUIIATEAHA perryTanus B pasmep Ha 1 173 xua. AB.


http://beis.bia-bg.com/index.php?lang=bg&p=shortp&prt=bgdaily&selcomp=2020
http://beis.bia-bg.com/index.php?lang=bg&p=shortp&prt=bgdaily&selcomp=39286
http://beis.bia-bg.com/index.php?lang=bg&p=shortp&prt=bgdaily&selcomp=39282
http://beis.bia-bg.com/index.php?lang=bg&p=shortp&prt=bgdaily&selcomp=16778
http://beis.bia-bg.com/index.php?lang=bg&p=shortp&prt=bgdaily&selcomp=46415
http://beis.bia-bg.com/index.php?lang=bg&p=shortp&prt=bgdaily&selcomp=2020
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5.3.2.5 I Ipodasicba 1a creonume dvtyepru u acoyuupariu opysecniea 6 pamxume ta noayzooueno ra 2009e.::

AprepHu:

- Kopabuo Marmmaoctpoene AA
- Exoaena Nmxenepuar OOA

- Kame bparapus OOA

- Bypracka mearnma EOOA

Acoruupanu:

- Xoaannar Bapra AA

5.3.4. I'pyrrata y9acTBa B KA4€CTBOTO CH HA AU3UHTOAATEA B CACAHHTE AOTOBOPH IIO OIICPATHUBEH
AH3HHT:
e ['pymara e OTAaAA ITOA HAEM CAMOACTH HA CACAHHTE ABHOKOMITAHUI:
bu Eita Ep - camoaer tun BAE-146
BLLUE AIR - camoaer tur BAE-146
TABAN AIR - camoaer T BAE-146
BELLE AIR - camoaer turr BAE-146 u ATP.

OwuakBanuTe OBACIIN MUHUMAAHH AU3HHIOBH IIOCTBIIACHHUSA OT OIIEPATUBEH AM3UHI HA CAMOAETH

ce OIIpeAeAdT Ha 6a3a Ha (pUKCHpaHa IIeHa Ha OAOK 9aC B 3aBHCUMOCT OT IIPOACTEHH YaCOBE

e Aparocpouer 10-roammer aorosop ot 23.10.2004 r. 3a mHaem Ha oduC IOMEIEHUA C
MecedeHa Takca, B pasmep Ha 13 600 espo.

e [lerroaumen aorosop ot 31.12.20006 r. 3a omepatuser Ansuar Ha 2 Op. camoaeta BAe 146-
200 ¢ meceuno maAarmane B pasmep Ha 154 828 marcku Aoaapa.

e [lerroaumen aorosop ot 30.04.2006 r. 3a onepatuBeH AusuHr Ha 3 Op. camoaetu BAe 146-
300 ¢ meceuno maarane B pasmep Ha 128 856 mmarcku Aorapa.

® ABATOCPOYHI AOTOBOPH 3a OTAaBaHE Ha OMUC IIOMEINCHHsA, C HAEMHA II€HA OT 8
€BPO/KB.METBP.

5.4. AanHu 3a AunarTa, OIPUTEXKABAIIM IIPAKO U HEHPAKO HaAl-MAaAKO 5 Ha CTO OT
raacosere B OOIIIOTO ChOpaHMEe KbM Kpasd Ha ChOTBETHOTO TPUMeECEYHE M IIPOMEHUTE B
NPUTEKABAHUTE OT AHMIIATA TAACOBE 3a IEPHOAA OT Kpasd HA NPEAXOAHHA TPUMECEYEH
TIEPHOA

AxnmoHepy, IPUTEXKABAIIY HAM-MaAKO 5 Ha cTo ot raacoBere B OCA Ha
Xumummnopt AA

Mme bpoit % ot
OOHKHOBEHH | KAIIMTAAA
AKIIUH
Xumumrropt Musect AA 108 830 672 72.55%
Asxyanyc besp Musecrmprt Meruaxmbar AAC — CAILL/ 10 693 367 713%
ApPTHO HHTEPHEITBPHBA EKYUTH (DBHA

* IIpeacrasenara ungopmanus e koM 30/06/2009r.
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5.5. AaHHu 3a aKHmUHTE, IPUTEIKABAHU OT YIPABHUTEAHUTE U KOHTPOAHHTE OPraHU
HA €MHUTEHTA KbM Kpad HAa CHOTBETHOTO TPHUMECEUHE, KAKTO U IIPOMEHUTE, HACTBIIUAH 32
MEePHOAA OT Kpasd HAa IPEAXOAHUA TPUMECEUEH IIEPUOA 32 BCAKO AUIE ITIOOTAEAHO

YieHOBE HA YIIPABUTEAHUSA CHBET

Hnme bpoit aknun % or
KAIIATAAQ
1. | Aaexcananp Kepesos 95 000 0.06
2. | o Kamenos 309 925 0.21
3. | Mapun Mures 309 924 0.21
4. | Hukoaa Murres 33 464 0.024
5. | Mupoaro6 VBanos 55 666 0.037

ITpomsana B 0pos HA IIPUTEKABAHUTE I'AACOBE 34 IIEPHOAA
01.04.2009. — 30.06.2009r.

Hacrpiman ca caeAHmTe IpPOMEHH B OpOs IPHUTEKABAHH AKIIMH C IIPaBO HA TAAC OT
YACHOBETE HA YTIPABUTEAHHUA CHBET.
2. Huxoaa I'lees Murrres e mmpoaaa 3 0006p. akium.

Yaenose Ha HaazopHus ceser

Mme bpoiit aknnn % ot
KAITITAAL
1. Xumumnopt Uusect AJ] 108 830 672 72.55%
* IlpeacraBenara uudopmarus e koM 30.06.2009r.
5.6. Kem moayroamero ma 2009 r. I'pymara mHama BUCAIIA CHAEOHH,

AAMUHHCTPATUBHH MAU ApOUTPA’KHH IIPOU3BOACTBA, KACACIIH 3AABbAXKEHHA UAN B3E€MAHUA
B pasMep Haii-maasko 10 Ha cTO OT COOCTBEHUA KAIUTAA

5.7. KM BTOpPOTO TpuMecedyne HAMA N3MEHEHHE B OTIycHaTuTe OoT I'pynara 3aemmn,
IPEAOCTABAHE HA TAPAHIIUM HMAM IIOEMaHE HAa 3aABAXKEHHA OOINO KbM E€AHO AHUIIE WA
HETOBO ABIIEPHO APY>KECTBO, B TOBA UHCAO M HA CBbP3aHU AHIIA.
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5.8. Cpbp3anu amna wusepH I'pymara Ha Xwummumnopr AA ca KAIOYOBHAT
YIPAaBA€HCKHU IIE€PCOHAA M BCHUYKH ACOIMHPAHU Apy’KecTBa 3a I'pymara ma Xummmiopr
AA, mipeAcTaBeHU KAKTO CAE€ABA:

Crpana Ha Yuacrue

HNme HA aCOLMUPAHOTO APY>KECTBO yupeAsBaHe 31/03/09
‘000 aB %

®pamopr TCEM AA brarapus 40.00%
ITOK Cwraacue AA bBreaArapus 49.28%
Xoaamar Hos Bex AA bearapus 28.20%
Amaaeyc boearapus OOA bearapus 45.00%
Tanarexc AA bearapus 45.00%
Kapapaa I'as OOA Boaraprs 35.00%
Aydrxansa Texank OOA boarapus 20.00%

CAeAKH CBC CBBP3aHU AHIIA

Axo He e I/ISPI/I‘IHO YIIOMEHATO, TpaHSﬁ.KHI/H/ITC CbC CB%pSaHH AHITAa HE cCa I/ISBT)pH_IBaHI/I HpI/I
CIICOUMAAHN YCAOBHSA M HE Ca IIPCAOCTABAHN HNAHM IIOAYIABAHM HUKAKBU TapaHITHIM. Pasuernure
CyMH OOHMKHOBEHO C€ M3ITAAIIIAT ITIO OAHKOB ITBT.

CAeAKH ¢ KAFOYOB yIIPpaBAE€HCKH IIEPCOHAA

B"bSHana}KACHI/IHTa Ha KAFOYOBHUA ynpaBACHCKI/I HCpCOHaA BKAKOYBAT CACAHUTE pasonH:

30 roun 30 rorn 31 AexkemBpu
2009 2008 2008
‘000 B ‘000 aB ‘000 aB

KpaTkocpouHu BB3HATPAsKACHUA
- 3AITAATH 84 100 168
- PA3XOAH 32 COIIMAAHU OCUTYPOBKHU 6 11 14
- CAY/KeOHI aBTOMOOHAH 5 7 26
95 118 208

Casaa cbc cobcTBEHHIIH H ACOLIHAPAHH APY>KECTBA

30.6.2009 30.6.2008 31.12.2008
‘000 AB ‘000 AB ‘000 AB
ABATOCPOYHH B3€MaHUA OT:
- CBbP3aHH AHIIA
®parmropr TCHIM AA 5867 8997 5083
TTOK Csraacue 1000 -
Apyru 6178 30 812

12 045 10 027 5895
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Kp ATKOCPOYHHU B3E€MAHUA OT:

- cobemeenuyu

Xumummopt Musect AA 5173 19 894 21 562

- acoyuupany npeonpusIug

Aydrxansza texauk OOA - - 2210

Xoaamar Hos Bek AA 1 440 - 7 365

®parmropr TCEM AA - 39 -

Aydrxansza Texaux OOA 2151 - -

Kapapra I'as OOA 241 140 -

Apyru 2158 33183 2270

(015311 (0] 11 163 53 256 33 407
30.6.2009 30.6.2008 31.12.2008

‘000 AB ‘000 aB ‘000 AB

Kpartkocpounu 3aabakeHUA KBM:

-cobCcTBeHUTTH

Xumumoopr Musect AA 308 584 584

-acoyuupar Opysecnsa

Xoaauar Bapaa AA - - 32 045

®pamopr TCEM AA 0 - 2534

Xoaamar Hos ek AA 334 - 334

Apyru 516 6712 4047

1158 6712 39 544
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AEKAAPAITUA
1o 4a. 1000, aa.4, 1.3 ot 3IITILIK

Asec, 28.08.2009r. B rp. Codous,

AoAymoarnncanmre,
1. Mo Kamenos - MzmpannteseH uaeH Ha ChBera Ha AUpPEKTOpHUTE HA H XTMUMIOPT” AA
u
2. Anexcauabp Kepesos — I'aaBen cuetoBoauTes Ha ,, Xumummopt” AA

AEKAAPHPAME, ye AOKOAKOTO HM € U3BECTHO:

1. Kommaekrsr pumancosun ordern 3a Broporo Ttpumeceune Ha 2009r., chcraBeHH
CBIAACHO IPUAOKHUMUTE CICTOBOAHU CTAHAAPTH, OTPA3fABAT BAPHO M YECTHO MH(MOPMALIUATA 32
AKTHUBHTE W ITACHBHTE, (DMHAHCOBOTO CBHCTOAHME M Ile9aAOaTa MAM 3aryoara Ha ,,.I'pymara Ha
Xumumiopt” AA;

2. MeXAMHHHAT AOKAAA 32 AeHHOCTTA Ha ,,I'pymara Ha Xumummmopr.” AA 3a BTopoTo
tpumeceune Ha 20091, chabpiKa AOCTOBEpEH IIperaeA Ha nadopmanuara 1o 9A.1000, ar4, 1. 2 or
3IIILK;

28.08.2009x Aexaaparopir:
rp. Codpus

Vv

BOATTEA!



