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

mpes TperoTo Tpumeceune Ha 2009r.,
cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITILIK

1) Baxxau cpbmrma 3a I'pymara, Hacrenmam mpe3 Tperoro Tpumeceume Ha 2009r.
(01.07.2009r. — 30.09.2009r.)

Ha 28/08/2009

Xumumopt A IPeACTaBH TPUMECEIECH KOHCOAUAUPAH OTYeT 32 Bropo tpumecedne ra 2009r.

Ha 28/08/2009

Xumumiropt AA IpeAcTaBa OPHUIIMAAHO CHOOIIIEHHUE 3a OCBINECTBEHH TpaH3akiuu Ha BB,

Ha 30/07/2009

Xumumrropt AA mpeAcTaBu TpuMecedeH oT4eT 3a Bropo rpumeceune ma 2009r.

Ha 06/07/2009
Xumummopt AA-Codust IpeACTaBH IIPOTOKOA OT OOIIO CHOPAHHE HA AKITHOHEPHTE IPOBEACHO
ma 03-07-2009 r.

2) Baxnu cpburma 3a I'pymara, HACTBIIMAM OT HAYAAOTO HAa (PHUHAHCOBATA
TOAVHA AO Kpad Ha BTOpoTO TpuMeceune Ha 2009r. ¢ HaTpynBaHe

Ha 28/08/2009

Xumumopt AA IIpeACTaBH TpUMECEYEeH KOHCOAUAUPAH oTdeT 32 Bropo tpumecedne na 2009r.

Ha 28/08/2009
Xumummopt AA rpeacraBu opUIIMaAHO CHOOINEHUE 32 OCBINECTBEHN TpaH3akuuy Ha bOb.

Ha 30/07/2009
Xumummopt AA mpeAcTaBu TpuMecedeH oT4eT 32 Bropo tpumeceune ma 2009r.

Ha 06/07/2009
Xumummopt AA-Codust IpeACTaBH IIPOTOKOA OT OOIIO ChOPaHHE HA AKIIHOHEPUTE IIPOBEACHO
ma 03-07-2009 .

Ha 02/06/2009

Xumumnopt A/ IIPEACTaBH IIOKaHA 34 CBUKBaHE Ha PeAOBHO OOIIIO ChOpaHMEe HA AKIIHOHEPUTE U
MaTepHaAH 32 OOIIO ChbOpaHHE HA aKIIHOHEpHUTe, KoeTo 1e ce mposeae Ha 03-07-2009r. ot 12:00
gaca B Cocpus - 1080, I'eopru Pakoscku Ne 108, mpu caeAHns AHEBEH peA:

1. Ilpremane Aokaaaa Ha VC 3a yrpaBaeHneTo u AciiHOCTTA Ha " Xuvummopt' AA mpes 2008 roa.;
2. [Ipuemane Ha AOKAAAQ HA PETUCTPHPAHNA OAUTOP 32 IPOBEPKA M 3aBEPKA HA TOAUIITHIA
dpunancos orger 3a 2008 roa.; 3. OroOpsBaHe 1 IpHEMaHEe HA OAOOPEHHA U 3aBEPEH F'OAUIIICH
order Ha "Xumummopt"AA 3a 2008 roa.; 4. [Ipuemane roAUIIHIA KOHCOAUAUPAH AOKA2A Ha YC
3a ActiOCTTa Ha " Xuvmmmopt"AA 3a 2008 roa.; 5. [Ipuemane Ha AOKAAAQ HA PETUCTPUPAHIA
OAHUTOP 34 IIPOBEPKA U 3aBEPKA HA TOAUIIIHIA KOHCOARAUPAH oTdeT Ha " Xumumopt' AA 3a 2008
roA.; 6. OA0OpsBaHe U IIpHEMAaHE HA KOHCOAUAHPAHUSA TOAUIIICH (DHHAHCOB OTYET Ha
"Xuvummopt" AA 3a 2008 roa.; 7. Bsemane Ha perrienne 3a pasmpeaeacHue Ha megasbara 3a 2008
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roA.; 8. OcBOOOKAABAHE OT OTTOBOPHOCT YACHOBETE HA YIpaBuTeAHnsa u HaazopHus cbBern 3a
aertOCTTa MM 11pe3 2008 roa.; 9 OnpeseasHe Ha Bb3HATPAKACHUATA HA YACHOBETE HA
Vupasureanna u Haasopuns ceBern Ha Apyxectsoto 3a 2009 roa.; 10. M36op na perucrpupan
oanrtop 32 2009 roa.; 11. Mamenenne Ha ycTaBa Ha APYAKECTBOTO.

Ha 01/06/2009

Xumummopt AA IIpeACTaBa TPUMeECEYeH KOHCOAHAUPAH oTdeT 32 Bropo tpumecedne ma 2009

Ha 01/05/2009
Xumumrropt nyoauxysa [Ipocekr 3a nyoamano npeasarane za 90 000 000 3aabAKITEAHO
KOHBEPTUPYEMH IPUBUACITUPOBAHH AKITUHL. .

Ha 30/04/2009
Xumumrropt AA-Codus nyoankysa I'oAnIIIeH KOHCOAMAUPAH OTYET HA IYOAHMYHO APYKECTBO U
EeMHTEHT Ha IIeHHN KHmka KbM 31-12-2008r.

Ha 29/04/2009
Xumumopt AA mpeacTaBu TpuMecedeH oT4eT 32 Bropo tpumeceune ma 2009r.

Ha 28/04/2009

[Ipec - crobmenue ornocHO npeasaraneTo Ha 90 000 000 HOBH IPHUBUAEIUPOBAHH AKIIUHL...

Ha 09/04/2009
VBeaomaenue 1o ua. 145 ot 3ITTILK.

Ha 31/03/2009
ApyxectBoTO € 1yOAuKYBaAO T'OAMIIIEH OTUeT HA MyOAMYHO APY?KECTBO M EMHTEHT Ha
LIEHHU KHIDKA

Ha 18/03/2009
ApPYKECTBOTO € IIPEACTABHAO IIPOTOKOA OT ODITIO ChOpaHMe Ha AaKIIMOHEPHUTE IIPOBEACHO Ha 11-
03-2009 r.

Ha 14/03/2009
E mpeacrasen Mexanaen koHCcoAnAupaH oT4eT 3a 2008 roa. Ha aHTAMIICKN e3UK 1 MeXAnHeH
roautres order 32 2008 roaA. Ha AaHTAWIICKA €3UK..

Ha 04/03/2009
Xumumnopt A/A IyOAHKyBa TPHMECEUEH KOHCOAUAUPAH OTYeT 32 YeTBbPTO TpUMecedre Ha
2008r.

Ha 30/01/2009
Xumumnoprt AA yoaukysa TpumMecedeH order 3a Yersbpro Tpumecedne mHa 2008r.
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Ha 28/01/2009
ApyKecTBOTO yBEAOMSBA 34 M3BBPIIICHA IIPOAAKOA HA AKIIAN

Ha 23/01/2009

Xumummopt AA-Codus mpeacTaBu mokaHa 3a cBukBaHe Ha VI3BBbHpeAHO 00OmIO cpOpaHme Ha
AKIIMOHEPUTE U MATEPHAAHU 32 OOIIO ChbOpAaHME Ha aKIIMOHEPUTE, KOETO Ie ce mposeae Ha 11-03-
2009r. or 12:00 waca B r. Cocma 1080, ya. Cr.Kapaaxa Ne 2, mpm cAeAHHS AHEBEH pEA:

1.ITpomenu B ycTaBa Ha APYKECTBOTO
2.Ilpomenn B HaazopHUA ChbBET Ha APYKECTBOTO
3) 3.Ms00p HA Oauren KOMUTET

Bansanne Ha BakamuTe chOuTma 3a I'pymara, HACTHIMAM IIpe3 TPETOTO TPUMECeUre Ha

2009r. BEPXY pE3VATATUTE BHB (DMHAHCOBUA OTYET

Hsama pacTpiiman Bakuu C"b6I/ITI/IH, BAMACIITIT B%pxy peSyATaTI/ITC Ha I’ pyHaTa B paMKI/ITC
Ha TpCTOTO TpHMCCﬁ‘II/IC.

4) Omnmucanye HAa OCHOBHHUTE PHCKOBE U HECHUIYPHOCTH, IIPEA KOHUTO €
n3npaseHa I'pynara Ha X¥MUMIOPT IIpe3 OCTAHAAATA YACT OT (DUHAHCOBATA TOAUHA

ITpeanr Aa mEBecTHpaT B aknmu Ha I'pymata Ha XUMHAMITOPT, TOTEHIIMAAHATE HHBECTUTOPH
TPAOBA BHIMATEAHO Ad IPELEHAT PUCKOBUTE (PAKTOPH, IIOCOYEHH B TO3U PAZACA, B AOITBAHCHIE
Ha Apyrata nHAOPMAINA, CHABP/KAINA CE B APYIH O(UIMAAHH AOKYMEHTH, IIPEACTABEHU OT
I'pymrata. AKO €AHMH HAHM IIOBEYE OT PHCKOBETE, OIMCAHH IIO-AOAY, CE€ OCBIIECTBH, TOBA MOKE Ad
Ma 3HAYUTEACH HEraTuBeH eeKT BbPXy AeHHOCTTa Ha 'pyrraTa Ha XUMHUMIIOPT, PE3YATATHATE OT
HETOBUTE OIEPAINH UAX (PUHAHCOBO CHhCTOAHHE. AKO TOBA AOBEAE AO HAMAAABAHE HA ITa3aPHATA
II€HA Ha aKIIHHTE, HHBECTHTOPHTE MOTAT AA 3aryOfT YaCTUYIHO HMAH H3IIAAO CBOUTE MHBECTHIIHL
PuckoBere 1 HecurypHOCTHTE, OIIHMCAHH IIO-AOAY, HE Ca EAMHCTBEHHTE, IIpeA kouto I'pymara Ha
XuMUMIOPT € wu3mpaBeHA. AOIBAHUTCAHH PHCKOBE H APYTH HECHUIYPHH CHOHTHA, KOHTO
MOHACTOSAIIEM HE €A U3BECTHU MAY CE CUMTAT 32 HECHIIECTBEHH, MOTAT CHIIO AA UMAT 3HAYNTEACH
HeOAaronpuATeH edekr BBpXy AediHOcTTa Ha I'pymara ma XUMHMIIOPT, PE3yATATHTE OT
onepanunure HAX (DUHAHCOBOTO My cbcrosHue. [loTeHImasHuTe HMHBECTHTOPH TPAOBA Ad HE
pasguTaT CaMo Ha HH(OPMAIIHATA, U3AOKEHA B TO3H PAZACA.

WuBectunnure B akiuu Ha I'pyraTa e ObAaT IIOAAOKEHH Ha PA3AHYHU PUCKOBE — PHCKOBE,
cnenndUIHA 32 camata I'pyma, KakTo M OOIIHTE PHCKOBE, HA KOHTO €4 TOAAOKEHH BCHIKH
CTOIIAHCKH CyOekTH B crTpaHata. IlpmxoamrTe m mewasbara Ha ['pymara moratr aa Obaar
HEOAATOIIPUATHO 3aCETHATH OT MHOMKECTBO BBHINHA (PAKTOPH: CTOIIAHCKA KOHIOHKTYPA;
cocobHnocrtute Ha I'pymmata Aa pasBuBa YCIEIIHO CBOA OH3HEC; MKOHOMHYECKHA KAUMAT B
CTpaHaTa M APYI'H, OCHOBHUTE OT KOUTO Ca PA3TACAAHHU IIO-AOAY.
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Puckose, cBBp3aHU C AEMHOCTTA U CTPYKTypaTa Ha I'pyrrara

Or1pacaoBa crpyxrypa Ha I pymara:
OTtpacan

= [IpousBoAcTBO

® ®uHAHCOB CEKTOP

= Tpaucnopren cekrop

® HeaBmxnmu uMoOTH

= CrpouTeAEH U HHKEHEPEH CEKTOP

Crmenk Ha ApykecTBaTa OT I'pymara Ha Xumummopt AA

HMe Ha ABIIEPHOTO MPEATIPUATHE Crpana Ha Ocnosra 30.9.2009  30.9.2008 31.12.2008

yupeAsaBaHe AeltHOCT % % %

Henrpaana Kooneparusua bamnka AA Brarapus Pugancos 75.83% 75.03% 72.32%
CeKTOp

3ITAA Apmeen bearapus DOuHAHCOB 87.90% 97.26% 83.60%
CEKTOP

KB I'pya EAA bearapus PuHaHCcoB 100.00%  100.00%  100.00%
CEKTOP

KB Acerc Meanaxmbar EOOA bearapus PuHaHCcoB 100.00%  100.00%  100.00%
CEKTOP

3AEA LIKb Kusor Bbarapus Quuancos  100.00%  100.00%  100.00%
CEKTOP

30K LIKb Bbarapus Quuancos  100.00%  100.00%  100.00%
CEeKTOp

Apmeert Amsuar OOA Bearapus DOuHAHCOB 100.00% 100.00% 100.00%
CEeKTOp

KB Maxkeponnsa AA Maxkeponus Puaancos 82.57% 82.57% 82.57%
CEeKTOp

TTOAA LIKDB Curaa Brarapus Puaancos 89.31% 99.26% 89.26%
CEeKTOp

AIT® LIKB Cuaa bearapus DOuHAHCOB 100.00% 100.00% 100.00%
CEKTOP

VIIO® LIKB Cuaa Bbarapus Quuancos  100.00%  100.00%  100.00%
CEKTOP

TTT1® LIKDB Cuaa bearapus DuHaHCcoB 100.00% 100.00% 100.00%
CeKTOp

Xumummopr Xoaasaus AA XoAaHAUA ®PunHaHCOB 100.00% 0.00% 100.00%
CeKTOp

[Ipoyusane u A00uB Ha HedT U raz AA beArapns ITpoussoactBo 53.67% 57.46% 53.42%

3pprenn Xpann boarapus AA Bparapns ITpomssoacTBO 58.93% 59.81% 58.35%

brarapcka erpoana padpunepus EOOA bearapus ITpoussoactBO 100.00% 100.00% 100.00%

Capruesn apan Komepc EOOA Brarapns ITpomssoacTBO 0.00%  100.00%  100.00%

Capauesn apun [IpoBaans EOOA bearapus ITpoussoactBo 100.00% 100.00% 100.00%

brearapcka corparkaa kommanns EOOA bearapus ITpoussoactBO 0.00%  100.00%  100.00%

Ipaiim Aera Korcyar OOA Brarapus ITpomsBoacTBO 70.00% 70.00% 70.00%

CK XI'X Konrcyar OOA brarapus ITpomsBoacTBO 59.34% 59.34% 59.34%

Omnera @urarnc OOA Brarapus ITpomssoacTBO 96.00% 96.00% 96.00%
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I'eodusmann nscaeaparmss EOOA
Codreomnpoyusane EOOA

ITAHI" —Cepsuz EOOA

[Merporas Artuka EOOA

M3AaTeACTBO TEOAOTHA I MHHCPAAHI
pecypca OOA
Xumummopr I'pyn EAA

Byaxumrpeiia OOA

Xnmoiia Tpeiia OOA

TTAHI Oiia AA

Pabbp Tpeita OOA

Opraxum Tpeiianar 2008 OOA
Xummeareke OOA
Deprunaizspe TperaOOA
Amasusza bearapus OOA
Xumummopr Papma AA
Cuaumxo 07 OOA

Exoaena Mmxuneprar OOA

Kame boarapus OOA
Meawuruackn meHTEp XeAT MeAnka
OOA
Xumcuad AA Codpust

bpana Hro Afiansc EOOA

Aft Tu Cucremc Korcyar EOOA
Apnc 2003 EOOA

Awaraosuc Cu u EC

Anwmrac 2003 EOOA

Bypracka Mearnma EOOA

Tl'oaama Aoopyamancka Meannra EAA
Xumrparc OOA

Tpanckap cepsus EOOA

Kopabuo Marmmsocrpoene AA
Tpanc uarepkap EOOA

MASK KM AA

[Mopr baaunk AA

brarapcka Kopabua Kommanusa EAA

ITapaxoactBo bearapcko Peuno I1aasane

AA

Crpana Ha
yupeAABaHe

brarapus
Brarapus
brarapus
Brarapus

brarapus

Boarapus
Boarapus
Brarapus
Boarapus
Brarapus
Boarapus
Brarapus
Broarapus
Brarapus
Boarapus
Brarapus
Boarapus
Brarapus

Boarapus

Boarapus
Brarapus
Boarapus
Brarapus
Boarapus
Brarapus
Boarapus
Brarapus
Brarapns

Brarapus
Brarapus
Brarapus
Brarapns
Brarapns
Brarapns

Brarapus
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OcHoBHa
AEHHOCT

[TpomsBoacTBO
ITpousBoactBO
[TpomsBoacTBO
ITpousBoactBO

[TpomsBoacTBO

ITpousBoactBO
[TpomnsBoacTBO
ITponssoacTBO
[TpomnsBoacTBO
ITponssoacTBO
[TpomnsBoacTBO
ITponssoacTBO
[TpomnsBoacTBO
ITponssoacTBO
[TpomnsBoacTBO
ITponssoacTBO
[TpomnsBoacTBO
ITponssoacTBO

ITpoussoactBO

ITpoussoactBO
ITponssoacTBO
ITpoussoactBO
ITponssoacTBO
ITpoussoactBO
ITponssoacTBO
ITpoussoactBO
ITponssoacTBO
ITpoussoactsO

Mopcku u peden
TPAHCIIOPT
Mopcku u peden
TPAHCIIOPT
Mopcku u peden
TPAHCIOPT
Mopcku u peden
TPAHCIOPT
Mopcku u peden
TPAHCIOPT
Mopcku u peden
TPAHCIOPT
Mopckn u peuer
TPAHCIIOPT

30.9.2009

Yo
0.00%
100.00%
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%

94.25%

100.00%

100.00%

80.95%

30.9.2008

Yo
100.00%
100.00%
100.00%
100.00%

70.00%

100.00%
60.00%
0.00%
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%

83.25%

31.12.2008

Yo
100.00%
100.00%
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%
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BuTuCu AA

[pucraaume Aecrroptr AA
Aecropr IIpoaxext MeHHAKMBHT
EOOA

brearepuan Asuetitren I'pyn EAA
boarapus Ep AA

Xemyc Exp EAA

EP BAH EOOA

Moaer AA

Ewp [Topr Cepsrucuz EOOA
WuBecrurinonna Kovmmanausa 'aaata AA
KD Puna Ecreiia ®oua AACHLL
F'oad [Tabra AA

Coopren Kommaexe Bapaa AA

Euneprompoexr AA

Tpumaan Apxurektc OOA

Byaxnmekc OOA

Crpana Ha
yupeAABaHe

brarapus
brarapus
brarapus
brarapus
Brarapus
Brarapus
Brarapus
Brarapus
Boarapus
Broarapus
Brarapus
Broarapus
Brarapus

Brarapus

Brarapus

I'epmanns
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OcHoBHa
AEHHOCT

Mopcku u peuer
TPaHCIIOPT
Mopcku u peuer
TPaHCIIOPT
Mopcku u peuer
TPaHCIIOPT
Bosayrren
TPAHCIIOPT
Besaymren
TPAHCIIOPT
Besaymren
TPAHCIIOPT
Besaymren
TPAHCIIOPT
Besaymren
TPaHCIIOPT
Boaaymen
TPaHCIIOPT
Heasrmxumun
HUMOTH
Heasrmxumun
HUMOTH
Heaprmxnvu
HUMOTH
Heapmxumvu
HUMOTH
Crpoureaes u
HMHKCHEPEH
CeKTOp
CrpoureaeH u
HHKEHEPEH
CeKTOp
3aArpaHIYHH

APYyKECTBa

30.9.2009

Yo
51.00%

99.00%

100.00%

100.00%

99.99%

100.00%

100.00%

100.00%

100.00%

60.00%

0.00%

65.00%

65.00%

83.20%

100.00%

100.00%

30.9.2008

Yo
51.00%

99.00%

0.00%

100.00%

99.99%

100.00%

0.00%

100.00%

100.00%

60.00%

76.93%

65.00%

65.00%

83.20%

0.00%

100.00%

31.12.2008

Yo
51.00%

99.00%

0.00%

100.00%

99.99%

100.00%

0.00%

100.00%

100.00%

60.00%

0.00%

65.00%

65.00%

83.20%

0.00%

100.00%
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XUMUMITOPT € XOAAMHIOBO APY>KECTBO UM BAOIIIABAaHE HA ONE€PATUBHUTE
pe3yararu, PUHAHCOBOTO ChCTOSHUE U NMEPCIIEKTUBHUTE IIPEA ACHTHOCTTA HA
ABILIEPHUTE My APY?KECTBA MOJKE AA IMA 3HAYUTEACH HEOAATOIIPUATEH e(peKT
BBPXY PE3YATATUTE OT AEMTHOCTTA 1 (PMHAHCOBOTO ChCTOsAHUE HAa EMUTEHTA,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My A U3MAAINA AUBUACHTH

Twit kato XHUMHMIIOPT H3BBPINBA OH3HEC YPE3 CBOHUTE ABIIEPHH APYKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHHUE, ONEPATUBHU PE3YATATH H IIEPCIEKTUBH Ca B IIPAKA 3aBHCHMOCT OT
CHCTOSIHUETO, PE3YATATHTE U IIEPCIIEKTUBUTE HA ABIICPHHTE My APY/KECTBA, OCOOEHO Ha
Ocnosuure Apyxecta. bopcopara rena na Axkrpmre Ha EmMurenTa ordnTa OH3HEC ITOTEHIITAAA U
axruBuTe Ha I'pyrraTa kato masro. CnocobHOCTTa Ha XMMUMIIOPT Ad IIPOABAKABA Ad HHBECTHPA B
pacrexxa Ha I'pymata  cOOCTBEHH CPEACTBA, KAaKTO M Aa  3allAallla  AMBHACHTH — Ha
[IpuBuaernpoBannTe akImoHepH M Ha akinuoHepure B OOMKHOBEHH aKIIUM, aKO OBAE B3ETO
permrenue 3a Toa o1 O0mOTO CHEOpanue Ha EMuTenTa, 116 3aBHcH OT peAna PaKTOPH, CBbP3aHI
C ABIIEPHHUTE MYy APY/KECTBA, BKAFOYHTEAHO pasMepa Ha IeYaAOHTE M IAPUIHHUTE IIOTOIM Ha
ADBITIEPHHUTE APYKECTBA, KAKTO U OT HapaCTBaHE Ha OOPCOBATA IIEHA HA AKI[MUTE HA ABIIEPHHUTE My
APYZKeCTBa, KOUTO Ca IIyOAHYHH APYKeCTBa U ce ThprysaT Ha b®b.

I'pynara u3spppuiBa ACMHOCT B Pa3AMYHU NKOHOMHUYECKH OTPACAH U €
00€eKT Ha MHOKECTBO PHCKOBE, CIIEIIM(PUIHHI 34 TE3U OTPACAHU

Brerpexn ue Aefinocrra Ha I'pyraTa e 3HAaUHTEAHO AMBEPCH@HUITIPAHA IO CEKTOPHU (DAHKOBO
ACAO, 3aCTPAXOBAHE, ABHAIIMOHCH, PEYCH M MOPCKH TPAHCIOPT, IIPOU3BOACTBO HA XHMHYECKH
IIPOAYKTH, PACTUTEAHH MACAQ, IPEPaOOTKA U THPrOBHUSA ChC 3bPHEHH XPAHHU, HEABI/KUMI UMOTH U
Ap.), HEOAATOIIPUATHO PAa3sBUTUE B €AMH HAH IIOBEYE OT KAFOYOBHTE HMKOHOMHUYECKH CEKTOPH, B
KOHUTO OIIEPUpPAT APyKecTBaTa OT I'pyrmaTa, OB MOrAO A2 MMa CBIIECTBEH HEOAArompusaTeH edeKT
BBPXy AciiHOCTTA Ha ['pymmaTa, omepatuBHnTe i pesyATaT 1 (PHHAHCOBO ChCTOsAHHE. busHechT Ha
I'pymaTa kaTo IIIAO M OTAEGAHHTE HErOBH 00OCOOeHN cdepr ca ITOAAOMKEHH Ha Pa3HOOOPAa3HHU
PHCKOBE, BKAIOYHTEAHO BAOINABaHE HA (DUHAHCOBO-UKOHOMHYECKHTE YCAOBHA B CTpaHATa,
permoHa u cBera (HApHMEP HAMaAfBaHE HA OpOs IIPTHHUIM M TOBAPH, IIPEBO3BAHU OT
TPAHCIOPTHHTE APyKecTBa OT I'pyraTa, HaMaAfBaHE HA IICHUTE HA OCHOBHH CYPOBHHH KAaTO HE(T,
3BPHO WM APYIH, HEOAATOIPHUATHU IIPOMEHH B KPEAUTHATA ITOAHTHKA HA OAHKUTE, CBUBAHE HA
IIAATEKOCIIOCOOHOTO ~ THPCEHE, HPOOAEMU B TYPHUCTUYECKHSA OpAaHII), TPAHCIOPTHU U
IIPOU3BOACTBEHI aBAPHH U HHIMACHTH, HEOAArOIPUATHH IIPOMEHH B 3aKOHOAATCACTBOTO I
peryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAECMH, IIPHPOAHN OCACTBHSA KATO CyIa, HABOAHCHUSA,
3EMETPECECHNUsA, HEOUAKBAHH I€OAOKKH YCAOBHSA, TPYAOBH CIIOPOBE.

Axo I'pyniara He ycriee Aa OCBIIECTBU MAM HHTEIPHUPA YCIEIITHO O'bAEIIH
MPUAOOHBAHNA, KAKTO U AA OCBHIIECTBH PEOPTraHU3 AN, PE3YATATUTE OT
AeriHocTTa HA I'pymraTra m puHAHCOBOTO I CHCTOAHIE MOTAT AA IIOCTPAAAT

Ao Tosum moment I'pymara e pasBuBasa omeparmurTe CH B bbArapus Haii-Bede dUpes
IPHAOOHBAHHA Ha APYKECTBA M akTHBH 1 I'pymaTa Ha XUMUMIIOPT OYaKBa TE3U IIPUAOOHBAHIA Ad
IIPOABAKAT U 3aHAIIPEA. I pyiata Bp3HAMEpsBa Ad OCBIIECTBABA CTPATErHA HA HACHTH(MUIIIPAHE U
IpUAOOHMBaHE HAa OHM3HECH, APY/KECTBA M aKTHUBH C OTAEA €KCIIaH3WA Ha AedHocTTa cu. Hama
curypHoct obade, ge I'pymara 1e ycriee u 3a B ObACIIE Ad HACHTH(HUITIPA IIOAXOASAIIN OOEKTH HA
IIPUAOOMBAHE U WHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ IPHAOOHTHUTE B OBACIIE KOMIIAHHH H
AKTHBH Ille OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE AOcera. B AomrbAHEHME, IPHAOOUBAHHATA U
MHBECTHIIMUTE Ca OOEKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOMKHI HEOAATOIPHATHH ePeKTH
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BBPXY PE3YATATHTE OT ACHHOCTTA Ha |'pyrara, HEIPEABHACHU CBHOUTHSA, KAKTO H 3aABAKCHUA U
IIPOOAEMH TIPU MHTETPUPaHe Ha ACHHOCTHTE.

I'pymata ma XuMHEMIIOPT € B HPOIIEC HA M3BLPIIBAHE, KAKTO M IIPEACTOH H3BBPIIBAHETO HA
PEAHIIa  PEOPraHMU3AIMH, BKAIOYHTCAHO IIPECTPYKTYpHpAaHE Ha aABHAIMOHHHA OH3HEC,
IICHCHOHHUAT cekTop. ['pymaTta odakBa Te3W peOpraHHM3alluyd Aa AOBEAAT AO HMKOHOMUH Ha
CpeAcTBa M T0-e(PEKTUBHO yIIpaBAeHMe Ha OusHecmrte. Hama curypmocr, dwe I'pymara ma
XAMHAMITOPT ITIE yCIIeEe CBOEBPEMEHHO U ITbAHO AQ H3BBPIIN HAAHHPAHUTE PEOPTAHUIAITIH, KAKTO
1 Y€ Te IIe TeHEPUPAT OUYAKBAHUTE ITOA3H, BKAFOUUTEAHO HKOHOMHATA HA PA3XOAH.

bep3uar pacrexx Ha I'pyrrara Ha XuUMHUMOOPT U IPECTPYKTYPUPAHUATA B
I'pynara moraT Aa 6bAAT IPEAN3BUKATEACTBO 32 HEMHUTE CUCTEMH 34
OIIEpAIlMOHEH, AAMUHUCTPATHUBEH U (PHMHAHCOB KOHTPOA

Ouaxpa ce TEMITBT HA PaCTeK M PA3IINPABAHETO HA AeHHOCTTA Ha I'pymara ma Xmmmmmopr,
KaKTO W IIPECTPYKTypupaHuATa B I'pymara, Aa IPOABAKAT M CBOTBETHO Ad HapacTBa M
HEOOXOAUMOCTTA OT OCHIYPABAHE HA IIO-TOAEMH YIIPABACHCKH M OIepaTuBHHU pecypcu. I'pymara
Ha XUMHMIIOPT IIOAAra yCHAHA A2 ONTHMH3UpPa OIEPATHBHATA CH CTPYKIypa, KOHTPOAHHUTE U
duHAHCOBUTE CH CHCTEMH, KAKTO U Ad IIPUBAMYA M OOy4YaBa KBAAMDUIIMPAH IIEPCOHAA.
MenuaxMbpHTET Ha 'pynara Ha XuUMHMIIOPT BAPBa, Y€ Pa3liOAara ¢ HEOOXOAUMHTE PECYPCH 32
IIPOABAKABAIIIOTO PAa3IIUpEHue Ha AeHHOCTTa cH. KaTo ce mma TIpeABHA cTpaTermara 3a
eKCITAH3MBEH pacTexk Ha I['pymara, obade, HAMA CHUTYPHOCT, Y€ CHCTEMUTE 32 OIIEPATUBEH U
dpunarcoB KOHTpOA Ha I'pymara Ha XUMUMIIOPT IIIe MOTAT A2 IIPOABAKAT Ad (DYHKIIMOHUPAT IIO
HAYMH, ITOAXOAAI Ad IIOAABPIKA U YIIPABAABA €(DEKTHBHO O'BACIIIUA MY PACTEXK.

I'pynara Ha XuMuMIopT Moke Aa u30epe HEIIOAXOAAIIA ITa3apHA
crparerus

brpaermure medaAbu 1 MKOHOMHYECKATa CTOHHOCT Ha I'pymara Ha XHMUMIIOPT 3aBHCAT OT
crpareruAra, M30paHAa OT YIPABACHCKHA €KHII Ha BEMOTEHTa H ABIIEPHUTE My APYKECTBA.
M360pbT HA HEIOAXOAMAINA IIa3apHA CTPATETHA MOMKE AAd AOBEAC AO 3aryOM HAM IIPOIYCHATH
moasn. I'pymara ma XuMuMIOPT ce CTpeMH Aa VIpPaBAABA CTPATETMYECKAA PHCK dYpe3
HEIIPEKbCHATO HAOAIOACHUE HA M3ITPAHEHUETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad Pearupa
BB3MOKHO HAI-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wam
3a0aBEHU IIPOMEHH B CTpaTeruAra Ha I'pymara Omxa MOIAM A2 MMAT 3HAYHTCACH HEOAATOIPHUATEH
edpekT BBPXY HEIHATA ACHHOCT, OIIEPATUBHUTE U PE3YATATH U (DMHAHCOBO CHhCTOAHME.

IToBeueto AetinocTn Ha I'pynara ce ochIecTBABaT B CHAHO KOHKYPEHTHA
cpeaAa

C mpuemanero cu B EC or 1 auyapu 2007r. bbArapusa crana 3HAYHTEAHO IO-aTPAKTHBHA 32
YYKAECTPAHHU MHBECTUIINN U CE YAGCHU 3HAYHTEAHO M3BBPIIBAHETO HA ACHHOCT B CTpaHaTa HA
IYKACCTPAHHHM U Ha-Bede Ha €BPOIEHCKH KommauHuu. ToBa ce orHAacad OCOOEHO 3a
crparermyeckns 3a I'pymara cektop Ha (DUHAHCOBHTE YCAYTH, ITOPAAd BB3MOKHOCTTA Ha
KPEANTHH, 3aCTPAXOBATEAHH U APYIH (DHHAHCOBHM MHCTHTYIIUH, AHIICH3HPAHU B APYTH ABPKABH
urenka Ha EC, Aa HM3BBPIIBAT AHUPEKTHO ACHHOCT B bBbArapus mpu ycaoBusAra Ha CBOOOAHO
IIPEAOCTABAHE HA YCAYTH.

CuAHAT2 KOHKYPEHIIHA € OCOOEHO XapaKTepHa 3a ITa3apa Ha (DUHAHCOBH YCAYTH, B KOHTO
onepupatr HAKOH 0T OcHOBHHTE ApyxKecTBa. CACA IPUBATH3AIMATA Ha ABPKABHOTO y4YacTHE B
ObATapcKHTe OAHKM H 3aCTPAXOBATEAHH APYMKECTBA, B TE3H CEKTOPH IIOCACABAXA 3HAYUTEAHH
IpeCTPYKTypupaHusd. UyKAU CTPATEIMYECKH HHBECTUTOPU IIPUAOOHXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKH OAHKM M 3aCTPAXOBATEAHH APYHKECTBA, IIPECACABANKI aIPECUBHH CTPATETHH
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HA PACTEK U BbBEKAAHE HA MOACPHH CUCTEMH, TEXHOAOTHH U IpakTukd. Hiakon OpArapcku 6aHkn
IIOITAAHAXa B IIO-IIHPOKH MEKAYHAPOAHH KOHCOAHMAAITMOHHH IIPOIIECH H TaKa 3HAYHUTEAHO Ce
3aCHAM TAXHATA IO3UIHA Ha BbrpemrHma masap. OmnpeAeAcHH OaHKHM, COOCTBEHOCT Ha
9YKACCTPAaHHN (DHHAHCOBU KOHTAOMEPATH, MOMKE A2 IIPOABAKABAT Ad HMAT IIPEHMYIIECTBEH
AOCTBII AO CBEK (PHHAHCOB PECypc Ha KOHKYPEHTHA IICHA, AOPHU B YCAOBHATA HA Pa3pa3vAaTa ce
dpuHaHCOBa KpH3a. 3aCHAEHATA KOHKYPEHIIUA BB (DHHAHCOBUA CEKTOP MOKE Ad AOBEAEC AO OTAHB
Ha kauerTH Ha LIKD 1 Apmeerr u HamaafBaHe Ha masapHus UM AAA. Te3n u Apyru paktopy Morat
Ad 3acerHar HeOAATOHpUATHO (PHUHAHCOBOTO CBCTOAHHE M PE3YATATH HA (PUHAHCOBHUTE
nHCTUTYIHH B I'pymara.

MacoBOTO HABAH3dHE HAa ABHOKOMIIAHHMH OT T.Hap. “‘OroaxereH kaac” (low cost) Ha
ObATapCKHA aBHAIIMOHEH I1a3ap MOXKE Aa AOBEAE AO HaMaAfBAHE HaA IIPUXOAHTE HA
apupokommnaamuTe o1 I'pymara Xemyc Ep m bovarapma Ep. Bagsaoro B cmaa criopasymenne
“OrBopeno Hebe”, MPU KOETO BCHYKH aBHOKOMIIAHUH, OTTOBAPSAIINN Ha €BPOIEHCKATE HOPMHU 32
CHIYPHOCT Ha IIOAETHUTE, UMAT PABEH AOCTBII AO O'bATAPCKUA aBHAITMOHEH I1a3aP MOKE A AOBEAE
AO HAMaAfIBAHE Ha IIPUXOAHUTE Ha aBUAIIMOHHUTE IIpeBo3Bayun B I'pymara.

HapacrBariiaTta KOHKyPEHIIIA MOKE Ad 3aCETHE HEOAATOIPHUATHO U APyTH OnsHecu Ha I'pyrraTa:
IIPOU3BOACTBOTO U THPIOBUATA C TOPOBE U XUMUKAAU.

B pesrome, masocTauAT OnsHec Ha I'pymara cperma cHAHA KOHKYPEHINA KAKTO OT CTpaHA Ha
TOAGMHU MYATHHAIIMOHAAHU KOMIIAHHH, TaKa M Ha IIO-TOAGMH H IIO-MAAKH MECTHH APYKECTBA.
MHOro o1 MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pyliaTa MMaT 3HAYUTEAHO ITO-TOAEMH (DUHAHCOBH,
TEXHUYECKH M MapKETHHIOBH pecypcH orT Tesu Ha ['pymara. Paxkropure, KOUTO OIPEACAAT AAAN
IIOTPEOUTEANTE IIIE H30EpaT IIPOAYKTHTE M YCAyruTe Ha I'pylaTa BKAIOYBAT II€HA, KAYECTBO HA
IIPOAYKTA U Ha OOCAY/KBAHETO, PEIyTaldd W BPB3KH C KAHEHTHTE. XHMHUMIIOPT OYaKBa
HAPACTBaHE HA KOHKYPEHITHATA B CEKTOPUTE M HA ITa3apHTe, Ha KOUTO OIEPHUPAT ABIIEPHHUTE MY
APYZKeCTBAa M HfAMA rapaHnud, ye ['pymara Ime ImoAAbp:ka CBOATA CHAHA KOHKYPEHTHA ITO3HITHA B
ObAerIIe.

DopCMAKOPHH CHOUTHA KATO HEOAATOIIPUATHN KAMMATUYHH IIPOMEHH,
ABAPHUH U TEPOPUCTUYHU AKTOBE MOT'aT ChIECTBEHO AA 3aCErHAT OM3Heca Ha

I'pynara

Pe3ku KAMMATHYHI IPOMEHH U IIPUPOAHH OEACTBHA MOTIAT A OKayKAT HETaTUBHO BAUSAHIC
BBPXy AOOHBA Ha 3BbPHEHH KYATYPH, KOETO A4 3aCErHE HEOAATOIPHUATHO IbPHEHHA OM3HEC HA
I'pymara, BkA. TOBapooOopora Ha IlapaxoactBo BPII, kakro m Aa 3aTpyAHAT IoracsABaHe Ha
oriycHature o1 LIKD kpeAnTn Ha ceAcKOCTOIIaHCKUTE IPOU3BOAUTEAN. BAormaBane Ha Ao0OuBHTE
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATONPUATHU KAUMATHYHH IIPOIIECH, BPEAUTCAH
HAU IIO APYIH IPHUYUHH OHM MOTAO AAd C€ CTHTHE AO IIPOCPOYHSA HA B3EMAHUATA, CBBbP3aHU C
IIPOAQKOHUTE HAa TOPOBE C OTAOMKEHO IIAAIIAHE U KATO PE3YATAT HAMAAfABAHE HA IIPHUXOAUTE Ha
I'pymara ot IpOU3BOACTBO U THPrOBUA C XUMUYECKH HPOAYKTH. HacTpiBaHeTo Ha 3HAYNTEAHN 11O
Marad 3aCTPaXOBATEAHH ChbOUTHA OMXa 3aTPYAHHAM ApPMEEI] IIPU H3IIAAIIAHE Ha OOE3INETCHN,
HE3aBHUCHMO OT IIpe3acTpaxoBaTeAHATa CTpaTerna Ha ApyKecTBoTo. [VI3spbprBane Ha
TEPOPUCTHYHH AKTOBE IO OOEKTH HA aBHAIIMOHHHSA, PEYHUA H MOPCKHA TPAHCIOPT B PErHOHA
MOIKE A4 AOBEAAT AO HAMAAABAHE HA ITBTHUKOIIOTOKA M TpadpuKa U AO 3aryOH 3a APY/KECTBATA OT
TpaHCIOPTHUA OTpachbA Ha I'pymara: apmoxommanmmre Xemyc Ep m boarapua Ep, xaxro n
[TapaxoactBo BPII. AefiHOCTTa HA ITOCAGAHOTO MOKE Ad OBAE HEOAATOIPHUATHO 3aCETHATA U OT
IIPOMAHA B IIAaBae€MOCTTa Ha peka AyHaB. V1 ABere KpallHOCTH — KPHUTHYHO HHCKO M KPHTHIHO
BHCOKO HHBO Ha PEKATa Ca HU3KAIOYHTEAHO IIPOOACMATHYHH 332 KOPaOOIIAABAHETO, TBII KATO B
PE3YATAT Ha 3aTPyAHEHATA HAM H3IAAO IIPEKPATEHA HABHUIAIIMA CE YBEAMYABAT Pa3XOAHTE HA
APYAKECTBOTO, 2 IPUXOAUTE HAMAAABAT.
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ITpaBara Ha I'pymiaTa BBPXy OonpeAeA€HH 00EKTH C HAIMOHAAHO 3HA4YE€HHE
MOTraT Aa OBAAT IPEKPATEHH IIPHU HEU3ITHAHECHUE HA 3AABAYKEHUATA 110
CBOTBETHHUTE KOHIIECUOHHHI AOTOBOPH

BrpaArapckara Abp:xaBa € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XuUMUMIIOPT APYKECTBO
“Ilpoyuane u aoOuB Ha HedT M Taz” AA KOHIecuum 3a AOOWMB Ha cypoB HedT OoT Hap 10
HaxoAmmma. I'pymara e crpama m 1mo Aorosop 3a koHrecusa Ha “IIpucranmmmen TepmmHAA
Aecrropt”, xato wact ot “IlpmcraHuine 3a OOIIECTBEH TPAHCIIOPT € HAIMOHAAHO 3HAYCHHC
Bapna”, kakro m mpurexasa AdroBo ydactue ot 40% B xomcoprmuyma “@pamopr Tymn Crap
Ebpriopr MeHHAKMBHT’, CIIEYEAHA KOHIIECHATA HA A€THINATa BBbB Bapma wu Dbyprac.
ITpurexapanure ot I'pyrrata KoHIlecHH ca 3a pa3sAmdeH CPOK (MekAy 7 U 35 rOAMHH), HO IIpH
HEU3ITbAHEHUE HA 3aABAKEHHATA IO ChOTBETHUTE AOTOBOPHU (HAIp. IIPU IIPEYCTAHOBABAHE 32
OIIPEACAEH CPOK Ha EKCIIAOATAIIUATA Ha OOEKTUTE, IIPH CBINECTBEHO HEU3ITbAHEHHE Ha
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPa, HEAOCTHIAHE HA OIIPEACACHU AOTOBOPEHU
IIapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE H ApP.) OBArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO Ad
pekpatu KoHnecuurte. He e M3KAIOUEHO M ITOCAEABAITIO CHAEOHO OCIOpPBAHE OT TPETH AHMIIA Ha
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHU. 3arybaTa Ha KOHIIECHOHHH IIpaBa oT I'pymara
MOKE Ad OKa’K€ CBIIECTBEH HEraTHBEH e(DEeKT Ha HefHaTa ACHHOCT.

CniazBaHeTO Ha 3aKOHOAATEACTBOTO IO OITA3BaHE HAa OKOAHATA CPEAa
HM3UCKBA IIOCTOAHHU PAa3X0AH U aHTAKHMMEHTHU OT crpaHa Ha I'pynara, kaTo
HECIIa3BaHEe Ha HOPMATHUBHUTE 3aABAJKEHHIA MOXKE A AOBEAE AO 3HAYUTEAHH
HAKa3aHUA U CIAPAHE HA OCHINECTBABAHETO HA ACHTHOCTHU

Ekoaormanoro 3akomoaateacTtBO Ha PemyOAmka bBbArapua manmckBa OT ApyKecTBaTa Al
IIPEAITPHEMAT PEANIIA MEPKH OTHOCHO ITPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMYHNTE
BHAOBE 3aMBbpPCABAHE HA OKOAHATa cpeAa. [loamTrkara Ha I'pymara e Aa craspa CTPUKTHO BCHYKH
HOPMATUBHHU 3aABAKEHHA U OTPAHHYCHUA, CBbP3aHU C OIIa3BaHE HA OKOAHATA CPEAd, KOETO €
CBBP3aHO C IIOCTOSIHHH PAa3XOAH, BKAIOYHTEAHO IIO IIAAHHPAHE, MOHHTOPHHI U OTYETHOCT,
IIPUBEKAAHE U TIOAABPIKAHE HAa CHOPBKEHHATA B CHOTBETCTBHE C HM3HCKYEMHTE CTAHAAPTH H
HOPMH, PEKyATHBAIUA Ha TepeHu u T.H. HesaBucumo ot mpeaupuerure Aefictsud, ako I'pymara
ObAC IIpU3HATA 32 OTTOBOPHA 34 IIPUYHHABAHE HA €KOAOTMYHH INETH, TA ITIE CACABA Ad 3aIIAATH
obesImeTeHUss W TIAOOM B 3HAYUTEACH pa3Mep, HAKOM HEHHU ACHHOCTH MOTraT Aa ObAaT
IIPEYCTAHOBEHH, KOETO MOKE CBIIIECTBEHO AA 3aCErHEe (PUHAHCOBOTO W CHCTOAHUE M OIEPATHBHI
pe3yATATH.

I'pymraTa moxke Aa He ycree Aa PUHAHCHPA ITAAHUPAHATE CH KAIIUTAAOBH
Pa3X0AM 1 MHBECTULIANA

bussecure mwa I'pymara M3mCKBAT CBINECTBEHH KAIIUTAAOBH  PAa3XOAH, BKAIOYHTEAHO
IIPOU3BOACTBEHH, CKCIIAOATAIIMOHHHU, MAPKETHHIOBH, IIO OIIa3BaHE Ha OKOAHATA CPEAH H Ap.
I'pyrrata Ha XUMHUMITOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PA3XOAH A2 ObAAT (PHHAHCHPAHH OT
cobcteHn cpeactBa Ha I'pymara. Ilpm mHeOAarompmATHA HMKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAHE HA APYTHM HEOAArOIPHATHH CHOUTHA MOMKE Ad CE HAAOKN (DHHAHCHpPAHE HA TE3U
PasXOAM IIPEHMYIIECTBEHO OT BBHINHKM un3TOuHMIM. Hama curypHOCT A2AM  BBHIIHO
dpuHAHCHpaHE IIe MOKE Aa OBAE IPHUBACYEHO IIPH IIPHEMAHMBH ycAoBuA. Moxe Aa ce HAAOKH
I'pymata Ha XHMHMIIOPT A2 PEAYIHpPA HTAAHHPAHUTE CH KAIIUTAAOBH PAa3XOAHM W HHBECTHUIIUH,
KOETO OM 3aCErHAAO HEOAATOIPUATHO OIEPATUBHUTE PE3YATATH U (DHHAHCOBOTO CHCTOAHHUE Ha
I'pymara.
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®unaHCcoBHUTE pe3yATaTu Ha I'pymiaTa 3aBUCAT OT IIeHUTE HA PEAUIIA
CypOBHUHH (KATO CypOB IIETPOA, HE(PTOIIPOAYKTUTE, 3bPHO, MACAOAANHH
CeMEeHA, PACTUTEAHU MACAA U AP.) U BAAYTHUTE KypCOBE

PrHAHCOBOTO CBCTOSIHHE U PE3YATATUTE OT ACHHOCTTa HA I'pymara ce BAHAAT OT IasapHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPHBATA M HE(MTOIPOAYKTHTE, KOUTO Ca IPEAMET Ha MEHKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AHYHU APYTH (DAKTOPH M3BBH KOHTPOAA Ha I'pymara Ha XuMuMIIOpT.
B mocaepHHTE TOAMHH H OCODEHO IIpe3 HACTOAINATA TE3H IICHH IIHPOKO BAPUPAT.
[TpOABAKUTEACH CIIAA HA IICHUTE HA HETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAASBAHE HA
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenra apyxecrso “Ilpoyusane m aobuB Ha HedT M raz”’. B
AOITBAHEHHE, H3MECTBAHE HA ITOTPEOMTEACKOTO TBPCEHE B IIOCOKA KBM APYIH CHEPIHHHH
M3TOYHHIIM, ITOPOACHO OT TAODAAHA KpH3a Ha I[a3apa Ha HE(MTOIPOAYKTH, OM HMAaAO KaTO
ITOCACAHIIA CBIIECTBeH HeOAarompuaTeH edekT Bbpxy mpuxoante Ha “IlpoyuBane m A0OuB Ha
vedpr u ras” u pecrnekruBHO, Ha I'pymara. B cpmoro Bpeme pasxoanrte 3a ropmBa ca BaKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIAHUK Ha I'pymara.

BoAatmaHOCTTA Ha MEKAYHAPOAHUTE IICHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTCAHM
MACAa U AP. OKa3BaT BAUSAHECE BBPXY IIPUXOAUTE U IedaAbaTa Ha IppHEHN XpaHH bbArapus, kato
MOTaT Aa AEHCTBAT KAKTO B IIOCOKA HAMaAfBAHE HA OOOpPOTA U MapiKOBETE, Taka M B IIOCOKA
YBEAHYABAHE PHCKa OT olepanuute (B YaCTHOCT OTYHTAHKM M BAHAHHETO HA ABIDKCHHETO HA
BAAYTHUTE KyPCOBE, Hall-Bedue AOAAP/ €BPO).

AetiHocTnTe Ha I'pyIraTa ca H3A0K€HH HA PUCKOBE, CBBP3aHU C
ycaoBuAaTa B beArapua u pernona

I'pymata usBbpImBa ACHHOCT IIPeAUMHO B bbArapusd, koato Bede e uaen Ha EC, Ho Aocera ce e
KBAAMDHUIIIPAAd  OT  MEKAYHAPOAHHTE  HHBECTHUTOPHM  KATO  HOBOBDB3HHKBAIL  I1a3ap.
HoBopb3HuKBAaIIMTE IIa3apu Ca CBBP3AHU C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-PasBHTHTE
1a3apH, BKAFOYHTEAHO, B HAKOU CAYYaH, CBINECTBEHU IIPABHHU, MKOHOMHYECKA M ITOAHTHYECKU
pHCKOBe (BIKTE IIO-AOAY pasaera Puckose, cewpsanu ¢ boazapus).

3abaBAHE B pacTeka HA HMKOHOMHKATA Ha DbATApHA, KATO PE3YATAT OT IIOANTHYECKH HAN
HKOHOMHYECKH (DakTOpy (BBHTPEIIHN UAU BBHIIHH 32 CTPAHATA), ITIE AOBEAE AO CITAA B THPCEHETO
Ha IPOAYKTHTE U ycayrure wHa I'pymara. B wacrmocr, pasBuTHero Ha HEraTHBHU
MAKPOMKOHOMUYECKH IIPOIeCH (CITaA Ha AOXOAHUTE, YBEAMYaBaHE HA Oe3pabOTHIIATA, 3HAYHUTCACH
CIaA HA IECHUTEC HA AKTHBH, BKA. HCABIDKIMH HMOTH, BAOIIABAHE HA OH3HEC KAHMATA U
OYaKBAHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT U T.H.) B CTpPaHATa MOXKE Ad AOBEAE AO
IIPEKN UAH KOCBEeHH e(DEKTH BbPXY KOMITaHuH OT I'pymara, karo:

BaormmaBane Ha KpeAMTOCIIOCOOHOCTTA HA YacT OT KAMeHTHTEe Ha [lenTpasma xoomepartmsHa
OaHKa 1 AO YBEAHYABaHE HA AEAA Ha IIPOOAEMHHTE KPEAUTH B HelinuA rnoprdeiia. CoImo Taka,
3HAYHUTEACH CIIaA B IICHHUTE Ha HEABIDKHMUTE HMMOTH MOKE Ad ObAE IPUYHHA 32 OOE3IIECHKA HA
gact or obesmedvenuAra, npueru or LIKDB. Peanma dakropu, BKAIOYHTEAHO PEIyAATHBHU
IIPOMEHH, MOTaT Ad IPHHYAAT baHkaTa Aa 3aAeAd ITOBEYE CPEACTBA 32 IIPOBU3HH, KOETO OH AOBEAO
AO CIAA Ha I1edandaTa i.

HamaasBane TeMIla Ha pacTeX Ha OCHIYPHTEAHHTE BHOCKH B IIEHCHOHHUTE (POHAOBE (Haii-
Beue AOOPOBOAHHTE, HO CHIIO U IPH 3AABAKHTEAHUTE),

HamanafBane KeAQHHETO M BB3MOKHOCTTA 34 YACTHH 1 OH3HEC IIbTYBAHMA, OTPAHUYABAHE HA
TOBAPOOOOPOTA M ITOKYIKHTE (B T.9. HA BHOCHH CTOKH) M Ap. OMXa CE OTPA3HAM HETATHBHO Ha
Om3Heca Ha TPAHCIIOPTHHUTE KoMITaHuu B ['pymaTa.

HebAaronpuATHy HOAUTHYECKH HAM HKOHOMUYECKHM CBOHTHA B APYTH LEHTPAAHO- HAU
M3TOYHOEBPOIEHCKH CTPAaHM MOTAT Aa HMAT 3HAYHTEAHO HETAaTUBHO BAHAHHE BBPXY
HAITHOHAAHATA HI MKOHOMHKA I TOBA AA AOBEAE AO HAMAAABAHE HA OPYTHHSA BBTPEIICH IIPOAYKT,
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KaKTO 1 AO CIIaA B obeMmTe IIpH BbHIIHATA ThProBUA. I/IHBCCTI/ITOpI/ITC CBhIINO TaKa TpHGB’d Ad TMaAT
HpCABI/IA, Y€ HOBOBB3HHKBAIIUTC I1a3apH CC HpOMCHHT 6"bp30 n I/IH(i)OpMaLII/IHTa, ChADBPIKAIIA CE B
TO3H AOKYMCHT, IMa BCPO}ITHOCT Aa CTaHC HCAKTYyaAHAa OTHOCHTCAHO 6"bp30.

Ycunexpr Ha I'pymara 3aBucH oT HEWHHA T.HAP. “KAIOYOB” IIEPCOHAA.
BeposaTrHOCT OT HEraTMBHO OTpa>keHHE BBPXy OmsHeca, ako I'pymara He
yCIIee Aa IIPUBA€YE U 3aABP>KHI OIIMTHH U KBAAN(UITUPAHU KAAPH

busnecst Ha I'pymnara e 3aBrcuM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HA OIIPEACAEH OPOIT AHIIA,
y4d9acTBammy B praBI/ITCAHI/ITC " KOHTPOAHI/I opraHH " BUCIIHUA MECHUAKMDBHT Ha rpyHaTa Ha
Xumumrropt 1 Ha OCHOBHHUTE ABIIEPHH APYAKECTBA U B HAM-TOAAMA CTEIIEH OT M3ITbAHHTEAHHTE
aupexktopn Ha I'pymara ma Xwmmummmoprt. Hsama curypmoct, de ycayrmre Ha TO3H “KAFOYOB”
IIEPCOHAA IIe OBAAT U 32 B ObAelne Ha pasrnoAoxkenue Ha I'pymara. Vemexwr Ha I'pymara e
3aBHCH, OTYACTH, OT HEIHATa CIOCOOHOCT AA 3aAbp:ka M MOTHBHpPA Te3n Amna. B bwarapmsa
KOHKYPEHIIHATA MEKAY paboToAaTeAnTe OT (DHHAHCOBUA U APYIU CEKTOPH 32 KAYECTBEH IIEPCOHAA
e cuanHa. Hepnamomnocrra ma I'pymrata Aa IMOAABPKA AOCTATHYHO OIMTEH M KBAAU(UIIHIPAH
IIEPCOHAA 32 MEHHAKBPCKU, OIEPATUBHU M TEXHUYECKH ITO3HIIMM MOKE Ad HMa 3HAYUTEACH
HeOAaronpuATeH edeKT BbpXy AefiHOCTTa Ha I'pyraTa Ha XUMHMIIOPT, OIIEPATHBHHUTE PE3YATATH
u ¢unancoBoro My cbcrosaue. IlTomacrosamem I'pymara mHe IOAABpPHKA 3aCTPaXOBKa “KAFOYOB
IIepcoHaA”.

3acTpaxoBaTeAHOTO MOKPHUTHUE HAa ACHHOCTTA U aKTHBUTE Ha I'pymaTa
MOKE AA C€ OKAYKE HEAOCTATHUYHO

CTpCMC)KT;T Ha FPYHaTa Ha XI/IMI/IMHOPT € Aa HOAAT)IZ))KE[ AACKBATHA WM HMKOHOMHMXYCCKH
eq)CKTI/IBHa 3alarTa Ha AKTHUBHUTC U A€I>‘IHOCTI/IT€ Ha prHaTa. Hsama CUTYPHOCT 069.‘-16, uc
3aCTPAaXOBATCAHOTO IIOKPHUTHE INC € AOCTATBPYHO, 34 Aad IIOKPHEC B 3aAOBOAHTCAHA CTCIICH
CBCHTYAAHUTC 3211“}7614 HpI/I HACTBIIBAHE HA SQCTanOBaTﬁAHI/I C"I)6I/ITI/IH, HaHpI/IMCp HpOI/IBBOACTBCHI/I
aBapI/II/I, HpeKbCBaHC Ha ,A,CfIHOCTTa, HpI/IpOAHI/I 6CACTBI/I}I U CKOAOTHYHU IIICTH.

I'pynara pa XuMuMIiopT onepupa B CUAHO PETYAHPaHA CPEAA U IIPOMEHH
B IIPHUAOJKHIMOTO 3aKOHOAAQTEACTBO, B ThAKYBAHETO HAM IIPAKTUKATA IO
IPUAAraHe HA 3aKOHOAQTEACTBOTO, AU HEChOOpa3aBaHeTo HA I'pymmata ¢
TOBA 3AKOHOAATEACTBO MOTAT Ad OKAXKAT CHIIECTBEH HeOAaronpuATeH epexr
BBPXy HEro

BpBexAaHeTO HAa HOPMATHBHU OIPaHUYEHHA OT CTpaHa Ha bbArapckara HapoAHa OaHKa MOKe
A OrpaHHYM BB3MOMKHOCTHTE Ha [leHTpasna kooreparnsHa OaHka 3a pacrex. Hebaarompuaran
M3MECHEHHA B 3aKOHOAATEACTBOTO (HAIIPUMEP HAMAASBAHETO HAHM IIPEMAaXBAHETO HA AAHBYHNTE
OOACKYECHHA 34 OCHUIYPABAIINTE CE) OHMXa AOBEAH AO OTAUB Ha CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOCTO I CE OTPAa3sH HEOAArOIPHATHO HA IIEHCHOHHHTE KOMIIAHHH B
I'pymara.

[IpomsiHa HA TOAMTHKATA HAa ABPMKABATA 110 OTHOIIEHHE HA IIPEAOCTABEHHTE KOHIICCHH 32
AOOHB Ha HedT M Tra3 OM HMMAAO HETaTUBHO OTPAKEHHE BBPXY ACHHOCTTA HAa APYKECTBOTO
“Ilpoyusane u A00uB Ha HeT 1 ra3”.
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Cucremara Ha I'pynrara Ha XumMuMnopr 3a mpuaarase Ha
3aKOHOAATEACTBOTO MOYKE AA C€ OKa’Ke HE AOCTATHYHO €(peKTUBHA

Crocobnocrra Ha I'pymata Ha XHMHMIIOPT A2 OTrOBaps HA H3MCKBAHUATA HA BCHYKN
HPUAOKHAMH 32KOHH M IIPABHAA AO TOAfIMA CTEIEH 3aBUCH OT CH3AABAHETO M ITOAADPIKAHETO HA
CHUCTEMH M IIPOLIEAYPH 32 CHOTBETCTBUE ChC 3AKOHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAHUT
U IPEAOCTaBAiHE HAa HHMOpPMAIHA, KAKTO H OT CIOCOOHOCTTa Ha EMHTEHTA A2 3aABpKA
KBAAMMHUIIUPAH IIEPCOHAA IIO IIPHAAraHE HAa PEIyAATHBHHTE M3NUCKBAHUA M 3a YIIPABACHHE Ha
pucka. MeHHAKMBHTET Ha I'pyrmaTta Ha XUMUMIIOPT HE MOKE A TAPaHTHPA HA TMOTEHIIMAAHHUTE
MHBECTUTOPH, Y€ TE3U CHCTEMH H IIPOIEAYPH ca HAITbAHO edpextuBHH. ['pynara na Xumumiopr e
OOEKT HAa WMHTEH3MBEH HAA30pD OT PEIYAATHBHHTE OPIaHM, BKAIOYBAILl PEAOBHH HpoBepku. B
CAydall Ha AEHCTBUTEAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C IpaBuAaTa, ['pymara Ha
XUMHMITOPT MOKE Aa ObAC OOEKT Ha Pa3CACABAHE B PAMKHATE HA AaAMHHHCTPATHBHU U ChACOHM
IIPOU3BOACTBA, KOUTO MOIAT Aa HMMaT 32 PE3YATAT HAAATAHETO HA 3HAYMIEAHH HAKA3AHUA HAU
BOACHETO HA CBACOHN A€Ad CBC 3HAYHM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
XumMuMITopT 3a oOesmiereHua. BcAko OT Te3sm OOCTOATEACTBA MOMKE Ad HMa 3HAYHUTCACH
HeOAaronpuATeH eekr BppXy AeifiHocrra Ha I'pymaTa Ha XUMHMITOPT, HMHAKA HAa APYKECTBOTO,
PE3YATATHTE OT OIlepanuuTe U (PHHAHCOBOTO MY CHCTOSIHHE.

O61m puckose

HoBopb3HuUKBaIIM 1a3apu

HuBectnropute Ha HOBOBB3HUKBAIIIUTE I1a3aPH, KAKBBTO € bbArapus, TpsaoBa Aa cbh3HaBat, de
TE3U I1a3apH Ca OOEKT Ha ITO-TOAIM PHCK OT TO3H Ha IO-Pa3sBUTHTE I1a3apH, BKAIOYBAIL B HAKOU
CAyYaW 3HAYUTECAHH IIPABHM, HMKOHOMHYECKH H IIOAHTHYECKH puckose. Hebaaronpusraoro
IIOAUTHYECKO HAM HMKOHOMHYECKO Pa3BUTHE B APYIH ABP/KABH OM MOIAO A2 MMa 3HAYHTEAHO
HeraTuBHO BAmsAHMe BbpXy BBII ma bBbaArapmsa, meiinara BbHIIHA THPrOBHA M MKOHOMHKA KATO
nasro. MuBecturopure TpAOBa Aa IIPOABABAT OCOOEHO BHHUMAaHHE IIPU OIIEHKATA HA
CBIIECTBYBAIIIUTE PUCKOBE M TPAOBA Aa B3eMaT COOCTBEHO PEIIECHHE AAAH, IIPH HAAWYHETO HA
TE3M PHCKOBE, HHBECTUPAHETO B AKIIHHTE € IIOAXOAAINO 3a TAX. Hafi-o6mo kasano,
MHBECTUPAHETO B HOBOBB3HUKBAIIM ITA3APH € IIOAXOAAIIO EAMHCTBEHO 32 OIIUTHHU MHBECTUTOPH,
KOHUTO HAI'BAHO OLIEHABAT 3HAYEHUETO Ha IIOCOYEHHUTE pruckoBe. MHBecTHTOpHTE TPAOBA CHIIO Ad
HMaT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE I1a3aPH CE IIPOMEHAT OBP30 U CAEAOBATEAHO
nH(MOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHT C OBATAPCKUA IA3aP HA IIEHHU KHIDKA

Bb3MOKHO € MHBECTUTOPHUTE Ad PA3IIOAATAT C ITO-MAAKO MHMOPMAIUA 32 OBArApCKHA Ia3ap
Ha IIEHHH KHIUKA, OTKOAKOTO € HAAWYHA 32 APY/KECTBA Ha APYTH I1a3apH HA IICHHH KHIKa. Vma
pasAdKa B PEIYAHPAHETO U HAA30Pa Ha OBArapCKUA I1a3ap HA IICHHH KHIDKA, I B ACHCTBHATA Ha
MHBECTHTOPHTE, OPOKEPUTE U APYTHTE IIA3aPHHU YIACTHHIIH, B CPABHEHHCE C IIa3apHTE B 3alaAHa
Eppoma n CAILl. Komucusara 3a (puHAHCOB HAA30P CACAU 3a Pa3KpHUBaHETO Ha MHAMOPMAIUA U
CITA3BAHETO HA APYIHTE PEIYAATUBHM CTAHAAPTH HA OBATAPCKUA I1a3ap HA IICHHH KHIDKA, 32
CIIA3BaHETO HA 3aKOHUTE M M3AaBa HAPEAOH M yKa3aHUA 32 3aABAKEHHATA OTHOCHO Pa3sKpHUBaHE HA
nua(OpMAIUS, THPTOBUATA C IECHHN KHIUKA IIPU HAAUYHETO HA BBTPEIIHA HH(POPMAIUA U APYTH
BBIIpOCH. Bce mak e BB3MOKHO Ad HMa IIO-MAAKO ITYOAHMYHO AOCTBIIHA nHQOpMANnfd 3a
OBArapCKHTE APYKECTBA, OTKOAKOTO OOHMKHOBEHO C€ IIPCAOCTaBA HA PA3IIOAOMKEHHE HA
MHBECTHTOPHTE OT IIYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apy HA IICHHH KHIDKA, KOETO MOXKE Ad
Ce OTpas3H Ha IICHATA HA AKIINTE.



I'pymara xa Xumummopr AA
30 cerrremspu 2009 r. HIMIMPORT

PUBLIC HOLDING CTOMPANY

BraArapckara ¢poHAOBa Gopca € 3HAUUTEAHO MO-MAAKA U II0-CAA00
AVIKBHAHA OT IIa3apyUTe HA [IEHHU KHIDKA B HAKOU APYTH AbPIKABH

brarapckara doraoBa GOpca € 3HAYUTEAHO IO-MAAKA U HO-CAADO AHKBHAHA OT ITa3apHTe Ha
LICHHU KHIDKA B HAKOU APYTH cTpaHu, KakButo ca te3u B CALLL u 3amaana Esporra.

KM 30 cerrremspu 2009 r. akrmun ma 403 ApyectBa ca peructpupanu 3a Tbprosusd Ha bPb,
23 ot KoHTO ca perucrpupanu 3a Teprousa Ha Odunnaser nasap, 314 na Heodurmaren mazap,
a 66 ApyecTBa ca peructpupanu Ha [Tasapa Ha ApyKecTBa CbC CIIEIMAAHA WHBECTHITHOHHA IICA.

KoM 30 cerrremBpu 2009 r. mazapHara KallUTaAW3aIuA HA APY/KeCTBaTa, ThpryBanu Ha b@b,
Bb3An3a Ha 3 668,7 mAH. AeBa Ha Odunmasen maszap, 6 935,5 man. aeBa na Heodurmanen masap
n 1 601,06 mar. AB. Ha Ilasap ma ApyxkecTBa CbC crermasHa HHBeCTHIIMOHHA IteA. Kbm 31
Aekemspr 2008 r. masapHaTa KallMTAAM3AIUA HA ApyXKecTBata, Thprybanu Ha bPb, pp3amsa Ha 3
459,3 man. aea Ha Odunmasen nazap, 7 402,7 man. Aesa na Heodurmasen mazap u 1 598,82
MAH. AB. Ha [1azap Ha ApyxecTBa ¢bC crermasHa naectunnonHa meA. Kem 31 aexkemspu 2007 r.
I1a3apHaTa KAIMTAAM3aIdA Ha ApPYy/KecTBara, ThpryBanun Ha b®bL, 0e 8 537,5 man. AeBa Ha
Odunmanen mazap u 20 449,2 man. Aea na Heodurimasen masap.

CrpIneBpeMEHHO, MHOTO MaABbK OPOM APYKECTBA IIPEACTABAABAT IOAfMA YACT OT IIa3apHATa
KAITNTAAM3AIUA M 3HAYNTEAHA YACT OT ThbpryBaHHTEe oOemu Ha Dbbarapckara ¢domaoBa Oopca.
Hrckata AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHHS, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOHTO CBIIO TaKa € VA3BHUM OT CIICKYAATHBHA ACHHOCT, TBI KATO AHKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HHCKa, 4€ IIEHUTE MOTaT Aad ODbAAT MAHHUIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CAeAOBaTeAHO, HAMA TaPaHIMA, 9€¢ AKIMHTE III¢ Ce THPIYBAT aKTUBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA HA IIEHATA MOKE A4 HaPaCHE.

Puckose, cebp3anu ¢ bearapua

IToanTHyecku pucKoBe

[ToAmTHYECKHAT PUCK CE CBBP3BA C IOABATA HA CHTPECEHHA B ITOAUTHYECKOTO IIOAOKEHUE,
BOAEIIIN AO BAOIIIABAHE HA HOPMAAHOTO (DYHKIITHOHHPAHE HA ABP/KABHUTE OPTAHH M MHCTHUTYIIHH.
Toit ce m3passBa B TPECAIIPHEMAHETO OT CTPaHA Ha OQUIMAAHHTE BAACTH HA MEPKH H
MHHITUATABY, KOUTO MOIAT A2 AOBEAAT AO BAOIIIABAHE HA ITA3aPHUTE U MHBECTUIIMOHHH YCAOBHSA,
IIPH KOHTO APY/KECTBOTO OCBIIECTBABA CBOSTA AEHHOCT, AO BAOIIABaHE HAa (PUHAHCOBHUTE
PE3YATATH M CHOTBETHO HA AOXOAHOCTTA, KOATO IIOAYYaBAT AaKITHOHEPHTE.

Caea 1pAHOIIPaBHOTO cH 4AeHCTBO B EBporretickusa cprosz (01.01.2007r.), bwarapus moe
PEAHIIA 3aABAKCHHSA, BKAIOUHTEAHO U 3alIa3BaHE HA IOAHTHYECKATA CTAOHMAHOCT KAaTO OCHOBEH
akTOp 32 MOCTUTAHE HA ITOCTUTE AHTAKUMECHTH.

[NoAuTraeckuaT pPHUCK IPOH3THYA OT BB3MOKHOCTHTE IIPABUTEACTBOTO Ad IIPEATIPHEME

Hee(DUKACHI HKOHOMHYECKH MEPKH, KOETO MOKE Aa OKaKe HEOAATONPHATHO Ppa3BUTHE HA

OM3HEC CpeAaTa, a CACAOBATEAHO M Ha ACHTHOCTTA Ha APYAKECTBOTO.

B ycaoBuara ma MemayHapoAHA (DHHAHCOBA M HKOHOMHYECKA KpH3d, OOMYAMHHTE
IIOAUTHYECKH PHUCKOBE HMAT AOITBAHHTEAHA TEXKECT, HM3pa3fBallla CC B HABPEMCHHATA U
AACKBATHA PEAKIIMA HA ITOAUTHYCCKHTE CTPYKTYPH, 3aKOHOAATCAHATA M H3ITBAHHTCAHATA
BAACTU KbM HKOHOMHYECKaTa oOcTaHOBKa. IIpes 2010r. ce ouaxBa Aa ce IPOBEAAT PEAOBHUTE
IIPE3UACHTCKH H300PH.
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CpeA ITOAMTHYECKHTE PHCKOBE €4 M YCIEITHOTO IIPOABAKABAHE HA HHTECIPHUPAHETO HA
brearapus B EC. Ilpuemanero ma crpanata uu B EC Aermruvupa mkonommdeckute pedpopmu,
KOUTO OfiXa IPEAIIPHETH B HMETO Ha HMHTerpanufAra Ha crpaHara B Obmmuocrra. B Obacme
MKOHOMHYECKHAT PACTEK IINE 3aBUCH OT IIOAHTHYECKATA BOAA 32 IIPOABAKABAHE HA
HKOHOMHYECKHTE pedpOpMU B BBBEKAAHETO HA Hal-A0OpHTe mazapHu npaktuku Ha EC, kakro n
OT OTPaKEHHETO BBPXY ObArapckaTa MKOHOMHKA Ha paspasmaara ce npe3 2008 r. dpumancosa
KpH3a.

CrrocobHOCTTa HA IPAaBUTEACTBOTO AQ IIPOBEKAA ITOAHTHKA HACHPYABAINA MKOHOMHYECKHSA
PACTEX 3aBHCH KAKTO OT CTEIEHTa, AO KOATO YACHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
Aa CH CBTPYAHHUYAT B IIONYAAPU3HPAHE HA IPeAlpueTuTe pedpopMu, Taka U OT e(DEKTUBHOCTTA U
OBP30TO IPHAATAHE HA HM3TOTBEHH OT IPABHTEACTBOTO AHTHUKpH3HCHM Mepku. Hacrosmara
ObATAPCKA ITOAUTHYECKA CHCTEMa € VA3BHMAa OT HMKOHOMUYECKHTE TPYAHOCTH, HEAOBOACTBO OT
pedopmuTe, KAKTO U COIMAAHA HECTAOMAHOCT M IIPOMEHH B IOAUTHKATA HA IIPABUTEACTBOTO,
OPraHU3MPAHATA IPECTHIIHOCT U KOPYIIHUATA. T0OBA MOKE A2 OKAKE 3HAYUTCACH HEOAATOIIPUATEH
edexT BbpXy AeHHOCTTA Ha I'pymara Ha XUMUMIIOPT, OIEPATUBHHUTE PE3YATATH U (PUHAHCOBOTO H
ChCTOAHUE.

HMxoHoMH4YeCKu pUCKOBe

Karto mfAkonm Apyru crpaHm B IIpexoA, bbArapmsa mva 3HAYNTEAEH TBPrOBCKU ACPHUIUT U
AeHITHT 10 TeKyIaTa cMerka. 3a Anyapu — cerrrembpr 2009 r. TeKyIaTa 1 KalIMTaAOBaTa CMETKA
nma aeurmt B pasmep Ha 1733.8 man. espo (5.2% or BBIT), npu aedurur or 5422.4 MaH. eBpo
(15.9% or BBII) 3a cpmusa nepuoa wa 2008 1. bbArapua mma MKOHOMHKA OT OTBOPEH THII U
PasBUTHETO I 3aBHUCH IIPAKO OT MEKAYHAPOAHUTE IIa3aPHH YCAOBHSA, KOHTO IIPE3 IIOCACAHHUTE
roAuHn Osxa OAaronpuArHd. B TO3M CMHCBA paspasmaara ce OT CpPeAaTa Ha MHUHAAATA TOAMHA
CBETOBHA (DMHAHCOBA KPH3a C€ OTPa3ABa HETATUBHO Ha CTOIIAHCKATA KOHIOHKIypa B CTpaHaTa,
Hali-Be4ye 110 AMHHUA HAa HaMaAfBaHE HA M3HOCA W CIAA B IIPUTOKA Ha UYKAHM KAIIMTAAH, KOETO
pedpaexTrpa BBPXYy HMHBECTUIHOHHATA AKTHBHOCT, HHUBOTO Ha 0e3pabOTHIIA, AOXOAWTE Ha
AOMAKHHCTBATa M BBIPEIIHOTO IToTpeOAcHHe. ToBa AOBEAC M AO perecus IIPe3 HaCTOAINATa
TOAMHA, KATO IO AaHHH Ha boarapcka mapoana Oamka BBIT ma crpamara orOeasiza cmaa 3a
wepBuTe Tpu TpuMeceuns Ha 2009r., crorBeTHO -3,5% 32 IBpBOTO TpHMeceune, -4,9% 3a BTOpOTO
n —5,8% 3a Tperoro Tpumeceume. bbarapckara mkoHommka Oe 3acerHata OT CBETOBHATa
drHaHCOBA KpH3a C H3BECTHO 32aKbCHEHHE, OCHOBHO IO AHHHA HA CBHUBAIIOTO CE€ BBHIIHO
OTpeOACHHE B PASKO HaMaAeAuTe (DMHAHCOBH IIOTOIM KbM CTpaHaTa, BKAroumrteaHo u [TULL.
Tesu dakropn, HapeA C OYAKBAHOTO CBHBAHE M HA BBTPEIIHOTO IIOTPEOAEHNE, HAH-BEPOATHO IIIE
AOBEAAT AO OTPHIIATEACH PACTEXK U IIpe3 4eTBbpToTo TpuMeceune Ha 2009r. B crimoro Bpeme e
OCODEHO Ba)KHA H CKOPOCTT4, C KOATO HMKOHOMHKATA IIE 3aIIOYHE AA CE BBH3CTAHOBABA CACA
BBH3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOACH IIAQH.

bearapus uma orpaHmdYeH KamamuTeT Ad IOAABPKA CTAOMAHA ITa3apHATA CUCTEMA, KATO B TO3H
CMHCBA OT KAFOYOBO 3HAYECHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA HA BAAYTHHA PEXKUM H
aosepuero B Hero. Ilpes despyapu 2009 1. OBATAPCKOTO IIPABUTEACTBO 3afBU HAMEPEHUS
Baayrausa OopA Aa ce 3amasm A0 BAm3aHeTo Ha bobarapma B EBposonara. Ilpes cpmuma mecern
BOAEIIH ITAPTUH OT OIIO3UITUATA CHINO C€ OOCAMHHXA OKOAO HEOOXOAUMOCTTa BaayrHuAT OGOpA T
ceramHuAT (PUKCUPAH KyPC HA A€Ba KbM €BPOTO Ad OBAAT CHXPAHEHU AO BAHM3AHETO Ha CTPAHATA B
EBposonara. IIpes mapr 2009 r., B cBoe OOpbIIEHHE KbM HHBECTUIIHOHHATA OOIIHOCT,
yupasuteadr Ha BHDB 3afgBu, we 0Oe3 3HadeHme IIpe3 KakBO IIPUCIOCOOABAHE INE ITPEMIHE
ObArapcKaTa MKOHOMHKA BCACACTBHE Ha IAOOAaAHATa (PUHAHCOBA U MKOHOMHYECKA KPH3a, TOBA
IIPHCIIOCOOABAHE IIIE CE OCBINECTBH B PAMKHATE HA CBIIECTBYBAILNA PEKUM HA IIAPHYCH CBBET U
IIPH CBINECTBYBAIIIOTO HHUBO Ha BaAyTHHA Kypc oT 1,95583 aB. 3a 1 eBpo, xato Habaerma, ue
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bearapus HAMA A2 IpaBH HUKAKBU €KCIIEPUMEHTH U AA CIIEKYAUPA C BAAYTHHSA CH PEKUM, KOHTO €
KPabI'bAHUAT KAMBK Ha ObATAPCKATa MAKPOMKOHOMHUYECKA H (DUHAHCOBA CTAOMAHOCT.

Aetinocrra Ha I'pymara ma XuMUMIOPT, PE3yATATHTE OT ACHHOCTTa M (DHHAHCOBOTO H
CHCTOSIHHE B 3HAYUTEAHA CTEIICH 3aBUCAT OT CHCTOSHHETO HAa O'bATapCKaTa HKOHOMHKA, KOCTO Ha
CBOM peA ce OTpas3fiBa Ha PACTekKa HA KPEAUTHTE, AHXBEHHTE Pa3XOAM H CIIOCOOHOCTTA Ha
KAHEHTHTE A4 M3IIbAHABAT 3aABAKEHHUATA CH HaBpeMme. BcAka HeratmBHa IpOMAHA B €AMH HAHU
IIOBEYE MAKPOMKOHOMHYECKH (PAKTOPH, KATO AMXBEHHTE HHBA, KOUTO CE BAHAAT OT AMXBEHHTE
HuBa B EBposoHaTa 1O cHAaTa Ha IIpaBHAATA Ha AeHcTBAIuA B DbArapmsa BaayreH OOpA,
nadAanUATa, HHABATA Ha 3alIAATHTE, 0e3padOTHUIATA, UYKACCTPAHHHUTE WHBECTUIIHH U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
HA EMUTEHTA, OIIEPATUBHUTE MY PE3YATATH U (PUHAHCOBO CHCTOSHUE.

Bansanne Ha KpusaTa BBPXy AEMHOCTTA HA XMMHMIIOPT

HacreuBanero ma QuHAHCOBA KpH3a IIOBHIABA pPHCKA 32 HHBECTHUTOPUTE IIPU
paBectuimy B akiuu Ha “Xumumnopt’ AA. TToBUIleHUAT PHCK ce ABAKH HAa HAMAaAfABaHE Ha
MKOHOMHYECKATA AKTUBHOCT, HA AKTHBUTE THPIyBaHH Ha (DOHAOBHUTE DOPCH U AP. OOCTOATEACTBA,
KOHTO Ca CAEGACTBHE OT eAHa (prHaHCOBA Kpusa. [JoAOOHO OOCTOATEACTBO € ,,uIoTedHaTa Kpusa',
HagaroTo Ha KosAto Oerre B CAILL mpes Bropara moaosuna Ha 2007 roamna. 3acermatu Osxa
I1a3apyuTe Ha HEABIKUMH HMOTH UM puHaHcoBuTe masapu. Ilopaanm Bucokara cremeH Ha
IAOOAAH3AITUA KPU3aTa OKa3a HEraTUBHO BAUAHHE, KakTO B CheAMHEHNTE ITATH, TAaKa M HA BCUYKU
ocTaHaAr (PMHAHCOBH I1a3aph. 10Ba AOBEAEC AO CEPHO3EH CIIAA B LIEHUTE HA THPIYBAHHTE AKIIHMH
Ha bparapcka poraoBa 60pca. TpyaHOCTTA 32 IPEABIKAAHE HA TE3W CHOUTUA U HEBB3MOKHOCTTA
Ha ITbAHO 3aCTPaXOBAaHE HAAAra H3IOA3BAHETO HA IIPEIU3EH IIOAXOA HA aHAAH3UpPaHE Ha
HaAHYHATA HHAOPMAIIUA, 3aCTPAXOBAHE HA IIPUTEKABAHUTE UMOTH, OIIPEACAAHE HA IIPOrpama 3a
ACHCTBHA IIPU Bb3HUKBAHE HA KPU3HCHA CHTYaIlUA.

Ot HagaroTo Ha 2009 1. IPEATPUATHATA OT ITOYTH BCUYKHA HKOHOMHYECKH CEKTOPH B
CTpaHaTa, BRAFOUHTEAHO “Xumumropt” AA, H3IHTBAT 3aTPYAHEHHA IIOPAAU CBUBAHETO Ha
BBHIITHOTO U BBTPEIIHOTO ThpceHe. VI3HOCHT Ha CTOKH pA3KO CIIaAHA OIIE IIPEe3 BTOpaTa
roaoBrHa Ha 2008 r., KOETO 3aCerHa IPAKO EKCIIOPTHO OPUEHTHPAHUTE IIPOMUIIIACHH
upeanpuaTaa. OOIIHAT CllaA Ha HKOHOMHYECKATA AKTUBHOCT B CTPaHaTa Ce OTpa3sAba
HEOAATOIIPUATHO BBPXY OTPACAHTE, KOUTO OCUIYPABAT PECYPCH 32 OCTAHAAUTE HKOHOMHYECKH
cekropu. B Hal-roafma crerreH ToBa ce OTHACA 34 CEKTOPHTE TPAHCIIOPT, ChOOIICHHUA 1
€HEePreTHKa, KATO IO OTHOIIEHHE Ha XUMUMIIOPT 3aCETHATH Ca IIPEAIIPUATHATA PA3BUBAIIIH
AECHHOCTTA CH BbB BB3AYIIHNA, MOPCKIA ¥ PEYEH TPAHCIIOPT.

HMxonoMmyeckaTa Kpu3a Oka3a HATHCK U BBPXY npeanpuarudara or I'pynara va XumuMmopr
B cexkTopa Ha HeABmxuMmuTe nMoTH. [lo Aammm ma BHDB 3a tperoto tpmmeceunme ma 2009 r.
HATAQCHTE Ha IPEAIIPHEMAYHTE B CTPOHTEACTBOTO OCTaBAT ITECUMUCTHYHH M IIOAKPEIAT
OYAKBAHHUATA 32 CAa0A CTPOMTEAHA aKTUBHOCT B CAeABariute repuoan. OduakpaHuATa 3a OH3HEC
CHTyanuATa U 32 PUHAHCOBOTO CHCTOAHHUE HA IPEAIIPUATUATA OCTABAT BAOIIEHU OT HAYAAOTO HA
TOAMHATA, 2 OICHKATA 32 HUBOTO HA IIOPBYKUTE IIPOABAKABA Ad CE BAOIIIABA IIPE3 IIEPHOAA CACA
9yBCTBUTEAHNA CITaA B Kpad Ha 2008 .

HamaarsBameTo Ha IIOTOKBT Ha IIPEKHTE dyKAecTpaHHM wuHBectnnmu 1pes  2009r.,
duHAHCOBATA HECHIYPHOCT M  IIO-KOHCEPBATHBHATA KPEAUTHA IIOAUTHKA Ha OaHKHTE
YYBCTBUTEAHO 320aBHXa Pa3BUTHETO Ha (DHHAHCOBOTO IIOCPEAHHYECTBO B CTpaHaTa. 1OBa
3ATPYAHH ACHHOCTTA M Pa3BUTHETO HA APY/KECTBATA BBB (PHHAHCOBHA CekTOop OT I'pymara Ha
XHAMUMITOPT.
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[Topaan roaemus OpONM HMKOHOMUYECKH CEKTOPH, B KOHTO XHMUMIIOPT Pa3BUBA CBOAT
OH3HEC M IIMPOKOOOXBATHOCTTA HA ACHHOCTTA CH, APYKECTBOTO HEMHHYEMO O€ 3aCErHOTO OT
HACTBITMAATA MKOHOMUYECKA KPH3a.

ApyKecTBOTO OIleHABA BB3ACHCTBHETO M PHUCKOBETE OT rAODaAHATA (PHHAHCOBA KPH3a,
KAKTO CAEABA:

1. EdpexrpT OT Hest AOcera ce IpoABABA B ABE HAIIPABACHHS

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

- KPH3HUCHU ABACHUA HA KAIIUTAAOBHSA 11a3ap CACA HAKOAKO TOAMHU HA OYPHO pasBHTHE.

2. Kpusara e OCHOBHUAT ,,BBbHIIECH PHCK IIPEA PA3BUTHETO HA OBArapCKaTa MKOHOMHUKA B
caeaamure 1-2 roAmHH, OCOOEHO HPH EBEHTYAAHOTO IposABsBaHe Ha Bropmunn (spill-over)
edpekTH BBPXY €BpOIIEICKATA.

3. 3abaBsHeTro Ha HKOHOMHKHTE B eBposoHara mnpe3 2009 roamHa € HEMHHYHEMO.
HeratuBuurte mocaeauita 3a boarapus B cayuad mpomstudar or ¢akra, 9€ OCHOBHHAT AAA OT
H3HOCA U IPEKUTE YUYKACCTPAHHH WHBECTHIIMM Ca KbM M OT TBPIOBCKH IIAPTHBOPH U
nuaBecturopu ot EC.

4. Kpusara 1me 3acerse B pasAMYHA CTEIEH BCHYKU CEKTOPU HA MKOHOMUKATAa, HO Ha Haii-
FOAAIM PHCK Ca U3AOKEHU CEKTOPUTE, KOUTO OTOEAA3aXa HAH-AMHAMIYHO Pa3BUTHE B IIOCACAHUTE
TOAUHH - (PHHAHCOBHUSA CEKTOP U CTPOUTEACTBOTO U HEABIKHMUTE UMOTH.

5. B cexropa Ha CTPOHUTEACTBOTO M HEABIKHMUTE UMOTH €A HAa AHIIC KPHU3UCHU ABACHHA
pu BakannpmonHmTe MMOTH, KAKTO U IIPH HAKOH OT IIPOEKTHTE 32 M3TPAKAAHE U EKCIIAOATAIIHA
Ha MOAOBE. 3aCTOMHMU fIBACHUA MMa U B THPIOBHUATA C IAPIIEAU, KAKTO U B OTAGAHH CEIMEHTH HA
KHAHIIIHOTO CTPOUTEACTBO.

6. Ilo ormeHkn Ha MEKAYHAPOAHH aHAAU3ATOPU PEIECHATA B CBETOBHATA MKOHOMUKA IIE
sanoune Aa 3atuxBa KbM Kpad Ha 2009 r. ToBa m3raemxaa AOIMYHO, IIPEABUA OPraHU3HPAHHUTE U
IIEACHACOYEHU ACHCTBUA HAa ABPKABHUTE OPraHM U (DHHAHCOBU BAACTH B MEKAYHAPOACH IIAQH.
Kpnsara HemszOeKHO Ine HM3UIpae pOAATA CH Ha €CTECTBEH PEIYAATOp 32 PEAHIIA CEKTOPH Ha
CBETOBHATA M HALIMOHAAHATA HI HKOHOMHKA, BKAIOYHTEAHO BBB (prHAaHCOBaTa cepa.

PrroBoactBOTO Ha “Xumumiopt” A/ oreHABa Bb3ACHCTBUETO U PUCKOBETE OT TAODAAHATA
dprHAHCOBA KpH3a OIMCAHH IIO-TOPE U IIOAAra BCHYKU YCHAHA 32 HAMAaAfABAHE HA HETraTUBHUTE
edpexTH BEPXY ACHTHOCTTA Ha XOAAMHIA U ABIIEPHUTE MY APYKECTBA.

AaHbpuHO o0AaraHe

AambIiure, IAAIAHT OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPU H3TOYHHUKA,
MecTHH (OOITIMHCKH) AAHBIN U TAKCH, AAHBK BBPXY KOPIIOPATUBHATA I1e4arba, AaHBK AOOaBeHa
CTOIHOCT, aKIIU3W, U3HOCHU M BHOCHH MHTa U MMOTHH AaHBIM. IIpes mocAaeAHnTe rOAMHH, B
YCAOBHATA HAa MEKAYHAPOACH H BBTPEIICH HKOHOMHUYECKA PACTEX, HAKOAKO IIPABHTEACTBA
IIPCAIIPHEXAa MEPKH KbM ONTUMH3HPAHE M HAMAAABAHE HA AAHDBYIHATA TEKECT KAKTO BBPXY
CTOITAHCKUTE CYOEKTH, Taka M BBPXY IPaKAAHHTEC. B yCcAOBHATA HAa HMKOHOMHYECKA KpH3a
BB3MOKHOCTUTE 32 AOITBAHHUTEAHO HAMAAABAHE HA AAHBYHATA TEKECT CA CHAHO OTPAHHMYCHI, KATO
¢ BB3MOMKHO U OOpBINAaHE Ha Iporeca (dpe3 yBEAUYAaBAHE HA AAHDBYIHATA TEKECT HMAH UPE3
HaMaAfBAHE 0OEMa IIPEAOCTABAHN OT ABP/KABATA YCAYTH, HHBECTHIIHH 1 AD.).


http://www.largo.bg/
http://www.ipo.bg/
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ITpucreannaBanero Ha bearapua kem EBponelickua ChI03 MOJKE Ad MA
3a Pe3yATAT YBEAUYE€HA KOHKYPEHIINA U AOITBAHUTEAHH U II0O-yTE)KHEHHI
peryaanum

u HPI/ICMaHeTO Ha CTpaHaTa B EBpOHCI:ICKHH CbhIO3 MOXKE Aa AOBEAE AO HapaCTBaHC Ha

KOHKyPCHL[I/IHTa 3a CMUTCHTA, T'I)ﬁ KaToO HpI/I HpCMaXBaHCTO AN HaMaAABAaHETO Ha
OapuepuTe HOBU KOHKYPEHTH OT APYTH CTPAHU YACHKH MOTAT Ad HABAfA3AT HA O'BATAPCKUA
Hasap. BT)SMO)KHO € TOBa Aa AOBCAC AO HaMaAfBAHC Ha HpI/IXOAI/ITC n HC"I&A63T3 Ha
prHaTa. OT Apyra CTpaH’d, XapMOHI/ISI/IpaHCTO Ha 63AF3PCKOTO 3AKOHOAATECACTBO C
HpaBHI/ITC AKTOBC Ha EBpOHCﬁCKI/IH CBbIO3 3a KOHKprHL[I/IHTa € HAAOXKHUTCAHO, KAaTO BCAKA
HpOMHHa B 3aKOHOAAQATCACTBOTO MOKE Aa AOBECAEC AO HCO6XOAI/IMOCTT2. EMI/ITCHTa Aa CE
CTJO6P213HB9. C AOIITBAHUTCAHU U HO-O6pCMCHI/ITCAHI/I HpﬂBI/IAa, KOECTO MOXE Aa HUMa
CBhIIIECCTBCH HC6AaFOHpI/IHTCH C(bCKT B’pry ACfIHOCTTa My, OHCpaTI/IBHI/ITC p€3yATaTI/I n
CI)I/IHQ.HCOBOTO My CBbCTOAHUC.

5) AOITbAHUTEAHA HMH®OPMAIIMA 3a Tperoro Tpumeceume Ha
2009r.,chbraacHO M3MEHEHUATA B M3UCKBAaHUATA HA 4A.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 32 OpPOCHEKTUTE OPHU IIYOAMYHO HPEAAATAHE M AOIIVCKAHE AO ThPrOBHA HA
PErVAMPAH [1a3ap HA IEHHU KHIUKA U 34 PAZKPUBAHETO HA MHQPOPMALIUA OT IIyOAMYHHUTE

APYXKECTBA U1 APYIUMITE EMUTEHTHU HA IEHHY KHIDKA

5.1 MHMudopmanma 3a mMpoMeHHUTE B CUETOBOAHATA ITOAMTUKA IIPE3 OTUYETHHA IIEPHOA,
NPUYUHUATE 34 TAXHOTO HU3BBPIIBAHE M IO KAaKbB HAUMH CE€ OTPa3fABAT Ha
¢dpHUHAHCOBUA PE3YATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

B pamknre ma Tperoro tpumeceune Ha 2009 r. I'pymaTa caeABa Bh3IpHeTaTa B PAMKUTE HA
2008 cueTOBOAHA, TIOAUTHKA OTHOCHO OTYHTAHETO HA MHHOPHUTAPHH BBHTPEITHOTPYIIOBH
YYIACTHA KATO WHBECTHUIIMHU B ABITICPHU IIPEATIPHATHA 32 APYAKECTBA, B KOUTO I'pyrraTa mma
Ma;KOPUTAPHO YYIACTHE.

5.2 HHudopmamusa 3a HACTBIIMAU IIPOMEHU B MKOHOMHUYECKATa IPylia HA €EMUTEHTA, aKO
y4acTBa B TAKABA IPyNa

Beuuakn cpimectBeHn mpoMeHH HACTBIMAHM B I'pymara 3a mepmoaa ca obxsanatu B.5.3 or
HACTOAIINIA AOKYMEHT.

5.3. Hudopmamua 3a pe3yATaTUTE OT OPraHU3AIMOHHU IPOMEHU B pPaMKHTE Ha
e€MUTEHTa, KaTO IIpeoOpa3yBaHe, IIPOAAKOA HA APY>KECTBA OT MKOHOMUYECKATA IPYIa,
aIlOPTHU BHOCKH OT APY’KECTBOTO, AABaHE II0A HAE€M HA HMYIIECTBO, ABATOCPOYHH
WHBECTHIINH, IPEYCTAHOBABAHE HA ACHHOCT

5.3.1. 3a meproaa mMa HACTBIIMAO CACAHOTO IIpeoOpasyBaHe B paMkuTe Ha I pymara;

Oobrmoro cpOpanue Ha akimoHepute Ha [Ipoyusane u A00uB Ha HeT U ra3 B3e pEIICHHE
3a IIpeoOpasyBaHe Ha APYKECTBOTO Upe3 BAmMBaHe Ha bbarapcka comaakua kommanma EOOA,
Teopusmrarn mscaeaarms EOOA, Terpo I'az Awurtika EOOA u TIAHI OVA (¢ npeantizao
HamMeHoBaHue XuMummopt oria EAA). T'opensOpoenure KOMIAHHH ce BAAXa B CAHOAHYHIA
COOCTBeHHK Ha KanuTaAa um [IpoyuBane u A0OHB Ha HeT U ra3, KOHTO CTaBa TEXEH YHHBEPCAACH
IIPABOIIPHEMHHK.


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. adopmarius 3a HACTBIIMAHTE IIPOMEHN B ABATOCPOYHHTE HHBECTUIINH Ha | pymara:

5.3.2.1 Ha 30.01.2009r. ,Ioa9ma Aobpyoscarcka Mesnuya” crama bact OT IpylaTa Ha
Xumummopr, karo Ha 04.02.2009 r. mpumaoOmBaHETO € OMUIIMAAHO BIIHMCAHO B I'bpPrOBCKHA
perucTsp. ,Lloaama Aobpyakancka Meannma” e TperaTa 110 TOAGMHUHA MEAHUIIA B CTPAHATA.
Cpcrom ce o1 7 eraHa MOHOAHTHA CIPaAd, aBTOTOBAPHIIE 3a HACHIIHI MAEBHH IIPOAYKTH, KAKTO
n 7KI1-ToBapuIle 32 HACHIIHH TOBAPU H ITAKETHPAHO OPAIIHO, CbC COOCTBEHH KOAOBO3H C OOIIa
apnuHa 540 Merpa. ,,['oaama AoOpyaxarcka Meannnma” ce 3aHIMaBa OCHOBHO C H3KYITYBaHE U
IIpepabOTBaHE HA IIIIEHUIA C XACOOIIEKAPHU KA4eCTBa, OT KOATO IpuAoOmBa Oparao Tum 500,
oparao ,,Aobpyaka” Turr 700, tTurroBo Oparrrao 1150, mimrennyHn TpuIm.

5.3.2.2. Iloxynka na 4.30% om Kanumana na Apmeey A
5.3.2.3 I'oxynxa u yanocmua npodasicoa ta caednume mpu gornda:

A®D IIKB AKTUB brarapus
A® LIKb AUAEP brarapus
PEAA ®UHAHC BAAAHCUPAH GOHA boarapus

5.3.2.3 I'lpudobusare 1na 100.00% om kanumana na 1 punian Apxumexme

ITpes 2009 r. I'pymaTa e npuaoduaa 100.00 % ygacrue B xammrasa ma Tpumaan Apxurexrc. B
pE3yATaT HA IPUAOOHUBAHETO HE € IIPU3HATA PEITyTALHAL

5.3.2.4 I'lpudotusarie 1a 100.00% om xanumana na Ep ban
[Tpes 2009 r. I'pynara e npuaoduaa 100.00 % yaactue B xanmrasa mva EP BAH EAA B pesyarar

Ha IIPUAOOHBAHETO € IIPU3HATA OTPHUIIATEAHA perryTanus B pasmep Ha 1 173 xua. AB.

5.3.2.5 I Ipudobusare na rosu 0.05% yuacmue 6 kanumana wa LIKb A
ITpes 2009 r. I'pymrata e npuaoduaa mosu 0.05 % yaactue B karmrasa Ha LIKB AA B pesyarar Ha
IIPUAOOMBAHETO € IIPU3HATA OTPHUIIATEAHA PEIyTAIUA B pasMep Ha 77 XHA. AB.

5.3.2.6 L1podascba na caeonume dvayepru u acoyuuparu opyscecméa 6 pamxume a desemmeceyueno tia 2009e.::

AprepHu:

- Kopabro Mammmuoctpoene AA
- Exoaena Mmxeneprar OOA

- Kame bparapus OOA

- bypracka mearuia EOOA

- Capruen Apan Komepe OOA

Aconuupasu:
- Xoaaunr Bapaa AA

5.3.4. I'pynara ygacTBa B Ka4ECTBOTO CH Ha AHU3HMHIOAQTEA B CAEAHUTE AOTOBOPH IIO OIIEPATHBEH
AVI3VIHT:

e ['pymara e OTA2AQ ITOA HAEM CAMOACTH HA CACAHHUTE AaBHOKOMITAHUI:
bu Eita Ep - camoaer tur BAE-146

BLLUE AIR - camoaer tTur BAE-146

TABAN AIR - camoaer tun BAE-146

BELLE AIR - camoaer tur BAE-146 u ATP.
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OuakBaHuTe OBACIIN MUHUMAAHH AU3HHIOBH IIOCTBIIACHHUSA OT OIECPATUBEH AU3HUHI HA CAMOACTH

ce onpeAeAdT Ha 6a3a Ha (pUKCcHpaHa IeHa Ha OAOK 9aC B 3aBHCUMOCT OT IIPOACTEHH YaCOBE

e Awarocpouern 10-roammren aorosop or 23.10.2004 r. 3a maem Ha OdHC IIOMEIIECHUA C
MecedeHa Takca, B pasmep Ha 13 600 espo.

e [lerroaurren aorosop ot 31.12.20006 r. 3a omeparuBeH AusuHr Ha 2 Op. camoretu BAe 146-
200 ¢ meceuno maarane B pazmep Ha 154 828 marckm coaapa.

e [lerroauren aorosop ot 30.04.20006 r. 3a omepatuBeH Am3uHr Ha 3 Op. camoaetu BAe 146-
300 ¢ meceuno maarane B pasmep Ha 128 856 mmarckn Aorapa.

® ABArOCPOYHH AOTOBOPH 32 OTAaBaHe Ha OMHC IIOMEINECHHA, C HAEMHA IICHA OT 8
eBPO/KB.METBP.

5.4. AanHu 3a AunaTa, OPUTEXKABAIIM IIPAKO U HEHPAKO HaAl-MaAKO 5 Ha cTO OT
rAacopere B o0HIOTO ChOpaHHE KBM Kpad Ha ChOTBETHOTO TPHMECEUHE U IIPOMEHHTE B
IPUTE)KABAHUTE OT AMIIATA TAACOBE 3a IIE€PHUOAA OT Kpas Ha IIPEAXOAHHUA TPHUMECEUECH
TIEPHOA

AxnmoHepH, IPUTEXKABAIIY HAM-MaAKO 5 Ha cTo ot raacoBere B OCA Ha
Xumummopt AA

Mnme bpoii % ot
OOMKHOBEHM | KAITUTAAZA
AKIAT
Xumumuopt Musect AA 110 263 429 73,30%

Axyanyc Besp Musectmbur Mennaxmbar AAC — CAILL/

ApTHo HHTEPHEIIbHbA EKYUTH cpanA

10 693 367 7,11%

* ITpeacrasenara nagopmanus ¢ kM 30/09/2009r.
5.5. AaHHH 32 aKIUUTE, PUTE)KABAHU OT YIPABUTEAHUTE U KOHTPOAHUTE OPraHU

HAa EMUTEHTA KBbM Kpasad HA CbOTBETHOTO TPHUMECEUNE, KAKTO U IIPOMECHUTE, HACTBIIUAU 34
IIEPUOAA OT KPasa HA IIPEAXOAHUA TPUMECCUCH IIEPUOA 34 BCAKO AHUIIEC IIOOTACAHO

YieHoBe HA YIPABUTEAHUA CHBET

Nme bpoit aknnn % or
KATTATAA
1. | Aaexcanabsp Kepesos 95 000 0,06%
2. | Iso Kamenos 309 925 0,21%
3. | Mapuu Mures 309 924 0,21%
4. | Hukoaa Murmes 36 464 0,02%
5. | Mupoaro6 VBanos 55 666 0,04%
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ITpomana B 6pos HA MPUTEIKABAHNUTE T'AACOBE 32 IIEPHUOAA
01.07.2009. — 30.09.2009r.

Hsma HacTBIIMAM IPOMEHH B OpOs IIPUTEKABAHU AKIIUU C IIPABO HA TAAC OT YACHOBETE HA
VipasuteAHHSA CBBET.
Yaenose Ha Haa3opHHA chBET

me bpoit akiun % ot
KAIIUTAAA
1. Xumumopt Masect AA 110 263 429 73,30%

* ITpeacraenara nadopmarus e koM 30.09.2009r.

5.6. Kem aeBermeceunmero Ha 2009 r. I'pymara nama BHUCAIIA ChAEOHM],
AAMHHHCTPATHBHU MAU ApOUTPA’KHH IIPOU3BOACTBA, KACAEIIH 3aABAYKEHUA UAU B3E€MAHUA
B pa3Mep Haii-maako 10 Ha cTO OT COGCTBEHUA KAIUTAA

5.7. KeM TpeToTO TpuMeceume HAMA M3MEHEHHUE B oTmycHaTure ot I'pymara 3aemmu,
NPEAOCTABAHE HA TAPAHIIMU HAU IIOEMAaHE HA 3aABAXKEHHA OOII0 KBM €AHO AWIE HAHM
HETOBO ABIIIEPHO APY?KECTBO, B TOBA YHCAO 1 HA CBBP3aHU AUIIA.

5.8. Cppp3amm amna wusepH I'pymara Ha Xwummummopr AA ca  KAIOYOBHAT
YIPaBA€HCKHU II€PCOHAA M BCHUYKH ACOIMHPAHU Apy>KecTBa 3a I'pymara ma Xummumiopr
AA, mpeAcTaBeHH KAKTO CACABA:

Crpana Ha Yuacrue

HMe Ha aCOLIMUPAHOTO APY?KECTBO yupeAsBaHe 30/09/09
‘000 AB %,

®pamopr TCEM AA breaArapus 40.00%
ITOK Csraacme AA brarapus 49.28%
Xoaausar Hos Bex AA boarapns 28.20%
Amaaeyc boarapus OOA bearapus 45.00%
I"aaatexc AA brearapus 45.00%
Kasapua I'a3 OOA Boarapus 35.00%

Aydrxansa Texamk OOA Boarapus 20.00%
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CAeAKH CBC CBBP3aHU AHUIIA

Axo He e I/I3PI/ILIHO YIIOMCHATO, TpaHSaKHI/II/ITC CbC CBrbp3aHI/I AHMIIAa HE Ca HSBT)pLLIBaHH opu
CIICMIAAHHN YCAOBHS M HCE Ca IIPECAOCTABAHU HAU IIOAYYIABAHU HUKAKBU TapaHIIHIM. Pazuernure

CyMH OOHKHOBEHO C€ M3IIAAIIIAT IIO OAHKOB ITBT.

CA C€AKH C KAFOYOB )7IIP2BA CHCKH IT epc OHAaA

Bp3narpakAeHHATA HAa KAFOYOBHSA YIIPABACHCKHU IIEPCOHAA BKAIOYBAT CACAHUTE PA3XOAH:
30 centemBpu 31 AexeMBpH

30 cenTremBpu

2009 2008 2008
‘000 B ‘000 B ‘000 aB
KpaTtkocpouHu Bb3HArPa>KACHUA
- 3aIIAQTH 126 142 154
- PA3XOAH 32 COITMAAHH OCUTYPOBKH 9 15 16
- CAyKE€OHH aBTOMOOHAH 7 16 26
142 173 196
Cassa cbc cobCcTBEHHIIH H ACOLIHHPAHH APY>KECTBA
30.9.2009 30.9.2008 31.12.2008
‘000 aB ‘000 B ‘000 B
ABATOCPOYHU B3€MaHUA OT:
- CBBP3aHU ANIIA
Pparopr TCUM AA 5867 8 997 5083
TTOK Cwraacue 1 000 -
Apyru 28 30 812
5 895 10 027 5 895
Kparkocpounu B3emMaHHuA OT:
- cobemeeruyy
Xuvuvmopr Masect AA 26 912 21 900 21 562
- acoyuupanu npeonpusmua
Aydrxansa Texank OOA 2210 - 2210
Xoaamar Hos Bex AA 7 345 3757 7 365
TTOK Cwraacue 739 739 739
Kasapna I'as OOA 326 309 -
Apyru 158 14 486 1531
O061o 37 690 41191 33 407
30.9.2009 30.9.2008 31.12.2008
‘000 aB ‘000 AB ‘000 AB
AbArocpounu 3aAbAYKEeHUA
KbM:
- cobemeenuyu
Xumummopt Masect AA - 158 775 168 353
- 158 775 168 353



I'pymara xa Xumummopr AA
30 cerrremspu 2009 r. HIMIMPORT

PUBLIC HOLDING COMPANY

Kpartkocpounu 3aabakeHnA

KBbM:
-COOCTBEHUITA

Xumumrropt Masect AA 308 584 584
-acoyuuparny opysecnsa

Xoaannar Bapaa AA - - 32 045
®pamopr TCEM AA 0 - 2534
Xoaauar Hos Bex AA 334 - 334
Apyru 3861 1150 4047

4503 1734 39 544



I'pymara xa Xumummopr AA
30 cerrremspu 2009 r. HIMIMPORT

PUBLIC HOLDING COMPANY

AEKAAPAITUA
1o 4a. 1000, aa.4, 1.3 ot 3IITILIK

Arec, 30.11.2009r. B rp. Codus,

AoAyroarnncannre,
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 HU € U3BECTHO:

1. KommaekrsT duHancoBu ordern 3a Tperoro tpumeceune Ha 2009r., cbhcraBeHH
CBIAACHO IPUAOKHMUTE CICTOBOAHU CTAHAAPTH, OTPA3ABAT BAPHO M YECTHO HMH(MOPMALINATA 32
AKTHBUTE H IIACHUBHTE, (DUHAHCOBOTO CHCTOSHME H Iredarbata wAHM 3arybara Ha ., I'pymara ma
Xumummopt” AA;

2. MexAHMHHHAT AOKA2A 32 ACHHOCTTa Ha ,I'pymara ma Xmmmmvmopt.” AA 3a TperoTo
tpumeceune Ha 2009r. cbABpiKa AOCTOBEpeH IperaeA Ha undopmarmara 1o 9A.1000, ar.4, 1. 2 ot
3IIILK;

o
30.11.2009r.. Aexaaparopu: / LAl ,;”
rp. Cocpus /// /

-
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