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

1) Baxau cp6uTHA 3a APY’>KECTBOTO, HACTBINUAU IIPE3 BTOPOTO TpuMeceune Ha 2009r.
(01.04.2009r. — 30.06.2009r.)

Ha 02/06/2009

Xumumopt A IIpeAcTaBr ITOKaHA 334 CBHKBaHE Ha PEAOBHO OOIIIO ChbOpaHME HA AKIIMOHEPUTE K
MaTepHaAN 32 OOIIO ChOPAHME HA aAKIIHOHEPHTE, KOeTo Irte ce mposeae Ha 03-07-2009r. ot 12:00
uaca B Codpus - 1080, I'eopru Pakoscku Ne 108, ripu caeAHHA AHEBEH PEA:

1. Ilpuemane aoxaasa Ha VC 32 yripaBaecHueTo u AciiHoctTa Ha " Xumumiopt"AA mpes 2008 roa.;
2. Ilpuemane Ha AOKA2AQ HA PETUCTPHPAHUA OAUTOP 32 IIPOBEPKA U 3aBEPKA HA TOAHUIIIHIS
dpunancos orger 3a 2008 roa.; 3. Oa00pAsABaHE U IIpUEMaHe Ha OAOOPEHUS U 3aBEPEH F'OAUIIICH
order Ha "Xumummopt"AA 32 2008 roa.; 4. [Ipuemane roAUIIHNIA KOHCOAUAUPAH AOKAaA Ha YC
3a Actinocrra Ha " Xumumoopt"AA 3a 2008 roa.; 5. [1puemane Ha AOKA2AQ HA PETHCTPUPAHUIS
OAHTOD 32 ITIPOBEPKA U 3aBEPKA HA TOAMIIIHUA KOHCOAUAUPAH oTdeT Ha " Xumumropt" AA 3a 2008
roA.; 6. OA0OpsiBaHe U IIpHEMaHE Ha KOHCOAHMAUPOHUSA TOAUINIEH (DUHAHCOB OTYET HA
"Xuvumrmopt" AA 3a 2008 roa.; 7. Bsemane Ha perrienne 3a pasupeaeAcHue Ha medasbara 3a 2008
roA.; 8. OcBoOOKAABAHE OT OTTOBOPHOCT YACHOBETE Ha Y1pasuteAnns u HaasopHus ceBetH 3a
aeriroctTa um 1pe3 2008 roa.; 9 OnpeaeasiHe Ha Bb3HATPAKACHUATA HA YACHOBETE HA
Vupasureannsa u Haasopuunsa cesern Ha ApyxectBoto 3a 2009 roa.; 10. M36op Ha perucrpupan
oamtop 32 2009 roa.; 11. Mlsmenenne Ha ycraBa Ha APYKECTBOTO.

Ha 01/06/2009

Xumumopt AA IIpeACTaBH TpUMeECEYeH KOHCOAUAUPAH oTdeT 32 Bropo tpumecedne na 2009

Ha 01/05/2009
Xumumnopr nyoankysa [Ipocrekt 3a myoamano npeasarane Ha 90 000 000 3aabAKITEAHO
KOHBEPTHUPYEMHU IIPUBUACTHPOBAHH AKITHTL...

Ha 30/04/2009
Xumumopt AA-Codpus mydAnkysa I'oAUIIIEH KOHCOAHMAHPAH OTYET HA IYOAHYHO APYKECTBO U
E€MUTEHT HAa ITeHHU KHIKA KbM 31-12-2008r.

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

Ha 28/04/2009
Ipec - cpobrenne oraocHO mpeasaraneTo Ha 90 000 000 HOBH IPUBHAETHPOBAHI AKITHL...

Ha 09/04/2009
VBeaomaenue 1o ua. 145 or 3I1TILIK...
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2) Baxnm cpbutna 3a EMuTeHTa, HACTBIIMAU OT HAYAAOTO HA (PUHAHCOBATA
T'OAMHA AO Kpasa Ha BTopoTo TpuMeceune Ha 2009r. ¢ HarpynBane

Ha 02/06/2009

Xumummopt AA IIpeACTaBH IIOKaHA 32 CBUKBaHE HA PEAOBHO OOIIO ChOpaHHEe HA AKIIHOHEPUTE U
MaTepHaAN 32 OOIIO ChOPAHME HA aAKIIHOHEpHTE, KOoeTo Irte ce mposeae Ha 03-07-2009r. ot 12:00
gaca B Cocus - 1080, I'eopru Pakoscku Ne 108, mpu cAeAHIA AHEBEH PEA:

1. Ilpumemane Aokaaaa Ha VC 3a yrpaBaeHneTo u AciiHocTTa Ha " Xumummopt" AA mpes 2008 roa.;
2. Ilpremane Ha AOKAAAQ HA PETUCTPUPAHHS OAUTOP 32 IIPOBEPKA U 3aBEPKA HA TOAMIITHUS
dpurancos orger 3a 2008 roa.; 3. Oa00pAsBaHE U IpHEMaHe Ha OAOOPEHUSA 1 3aBEPCH FOANIIICH
order Ha "Xumummopt"AA 32 2008 roa.; 4. [Ipuemane roAUIIHIA KOHCOAUAUPAH AOKAaA Ha YC
3a actinocrra Ha " Xumummopt"AA 3a 2008 roa.; 5. [1puemate Ha AOKA2AA HA PETUCTPHPAHUSA
OAHTOD 32 ITIPOBEPKA U 3aBEPKA HA TOAMIIIHU KOHCOAUAUPAH oTder Ha " Xumumropt" AA 3a 2008
roA.; 6. OA00OpsiBaHe | IIpHEMaHE HA KOHCOAMAUPOHUS TOAUIICH (DHHAHCOB OTYET Ha
"Xuvumropt" AA 3a 2008 roa.; 7. Bsemane Ha perienne 3a pasmpeAescHue Ha medarbara 3a 2008
roA.; 8. OcBobOKAABAHE OT OTTOBOPHOCT YACHOBETE Ha YIrpaBureAnus u Haasoprus cesern 3a
aertHocTTa MM 1pe3 2008 roa.; 9 OnpeseasHe Ha Bb3HATPAKACHUATA HA YACHOBETE HA
Vipasureanns u Haasopraus ceBern Ha ApyxectBoTo 32 2009 roa.; 10. M36op nHa perucrpupan
oamTop 32 2009 roa.; 11. Mlsmenenne Ha ycraBa Ha APYKECTBOTO.

Ha 01/06/2009

Xumumropt AA IIpeAcTaBu TpUMeECEeIeH KOHCOAUAUPAH oT4deT 32 Bropo tpumecedne na 2009

Ha 01/05/2009
Xumumnopt nyoankysa [Ipocrrext 3a myoamano npeasarane Ha 90 000 000 3aabAKITEAHO
KOHBEPTHUPYEMHU IIPUBUACTHPOBAHH AKITHTL...

Ha 30/04/2009
Xumummopt AA-Codpust mydAnkysa I'oAUITIEH KOHCOAHAUPAH OTYET HA IYOAHMYHO APYKECTBO U
eMHTEHT Ha IeHHN KHmka KbM 31-12-2008r.

Ha 29/04/2009
Xumumnoprt A/A IpeacTaBH TpUMecedeH oTdeT 3a Bropo tpumeceune xna 2009r.

Ha 28/04/2009
Ipec - cpobrenne oranocHO mpeasaraneTo Ha 90 000 000 HOBH IPUBUAETHPOBAHI AKITHL...

Ha 09/04/2009

VBeaomaenue 1o ua. 145 or 3I1TILIK...

Ha 31/03/2009

ApyxectBoro € myoAnKyBaso I'oAMIEH OoTdeT HA IIyOAMYHO APY?>KECTBO U EMUTEHT Ha
IIEHHU KHIDKA

Ha 18/03/2009
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ApyecTBOTO € IPEACTABHAO IIPOTOKOA OT OOIIO ChOpaHHE Ha AKITHOHEPHTE IIpOBeAcHO Ha 11-

03-2009 r.

Ha 14/03/2009
E npeacrasen Mexannen koncoanaupas otdeT 3a 2008 roa. Ha aHTAMICKN e3uK U MeKAnHeH
roaurreH otder 32 2008 roa. Ha AHTAMIICKA €3UK..

Ha 04/03/2009
Xumumiopt AA 1IyOANKyBa TPHUMECEYEH KOHCOAUAUPAH OTUET 32 UeTBBPTO TpUMeceyune Ha

2008r. ...

Ha 30/01/2009

Xumumrropt AA mybAnkyBa Tpumecede ordet 3a Yersspro Tpumecedne ua 2008r. ...

Ha 28/01/2009
ApyKecTBOTO YBEAOMSABA 32 U3BBPIIICHA IIPOAAKOA HA AKITNN

Ha 23/01/2009

Xumumrropt AA-Codusa mpeacTaBu 1okaHa 3a cBukBane Ha VI3sBbHpeAHO 0010 CchOpanne Ha
AKITHOHEPHUTE M MATEPHAAU 324 OOIIO ChOpAHME Ha aKITMOHEPUTE, KOETO IIIe ce rmposeae Ha 11-03-
2009r. or 12:00 waca B 1. Cocdma 1080, ya. Cr.Kapaaxa Ne 2, mpu CACAHHA AHEBEH PeEA:

1.ITpomenu B ycraBa Ha APYKECTBOTO
2.ITpomenn B HaasopHIA ChBET HA APYKECTBOTO
3.1360p Ha OAuTEH KOMHUTET

3) Bauanwe Ha BaKHUTE CHOUTHA 32 APY>KECTBOTO, HACTBIIMAM IIPE3 BTOPOTO
Tpumeceune Ha 2009r. BEPXy pe3yaTaTuTe BHB (DUHAHCOBUA OTYET

Hsama macrenman Baskam C"b6I/ITI/IF[, BAMACIITN B%pxy peSyATaTI/ITC Ha EMmurenra B paMKI/ITC
Ha BTOPOTO TpHUMECCHYHC.

4) OmnwmcaHue HA OCHOBHUTE PHCKOBE M HECUTYPHOCTH, TPEA KOUTO € U3ITPABEH

XI/IMI/IMHOQT IIPE3 OCTAHAAATA YACT OT gpI/IHaHCOBaTa TOAMHA

XUMHMIIOPT € XOAAMHIOBO APY>KECTBO U BAOIIIABAaHE HA OIIE€PATHBHUTE
pe3yATraTH, PMHAHCOBOTO CHCTOAHUE U IIEPCIIEKTUBUTE IIPEA ACHHHOCTTA HA
ABILEPHUTE My APY?>KECTBA MOJKE AA IMA 3HAYUTEACH HEOAATOIIPUATEH e(peKT
BBPXY PE3YATATUTE OT ACHHOCTTA M (PMHAHCOBOTO ChCTosiHNE Ha EMuTenta,
BKAIOUHTEAHO U CIIOCOOHOCTTA My Ad U3IIAAIIIA AUBUACHTHU

T’be KaTo XI/IMI/IMHOPT HSBBPH.IB& 6I/ISHCC "IPCS CBOHTE ,AJ)IJ.[CPHH Apy')KCCTBa, HCIroBOTO
(bI/IHaHCOBO CHbCTOAHHUCE, OHCpaTI/IBHI/I pCSyATaTI/I n HCPCHCKTI/IBI/I ca B anKa 3aBHICHUMOCT OT
CBHCTOSIHHETO, PE3YATATHTE M IIEPCIICKTUBUTEC HA ABIIEPHUTE MY APYHKECTBa, OCOOECHO Ha
Ocuosuure ApyxectBa. bopcosara rena na Axnuure Ha EMuTerTa oTvnTa ON3HEC ITOTEHITHAAL T
AKTUBHUTC HA prnaTa KaTO IIAAO. CHOCO6HOCTT21 Ha XI/IMI/IMHOPT Aad npom;mxaBa Aad I/IHBCCTI/Ipa B
paCTC)Ka Ha prHaTa CO6CTBCHI/I CPCACTBa, KaKTO " Aad 3aITAaIIa AUBUACHTH Ha
[IpuBuaernpoBannuTe akImoOHepH MU Ha akiuoHepure B OOMKHOBEHH aKIIUM, aKO OBAE B3ETO
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perrenue 3a Toa o1 O0moTO CEOpanne Ha EMuTenTa, Imie 3aBucH OT peArIia PaKTOPH, CBbP3aHI
C ADBIIEPHHUTE MY APY/KECTBA, BKAIOYHTEAHO pasMepa Ha IledaAbHTe M IApUIHHATE ITOTOIM HA
ABIIIEPHHUTE APY/KECTBA, KAKTO M OT HApaCTBaHE Ha OOPCOBATA IIEHA HA aKIIUUTE HA ABIICPHHITE MY
APYZKeCTBa, KOUTO Ca IIyOAHYHH APYKeCTBa U ce Thprysar Ha bDb.

I'pymiaTa uspppuiBa AEMHOCT B Pa3AMYHUA HKOHOMUYECKU OTPACAU U €
00€eKT Ha MHOKECTBO PUCKOBE, CIIEIIM(PUIHHI 34 TE3U OTPACAHU

Bbupekn 4ge aciirocrra Ha ['pymara e sHaunTeAHO AMBepcudUIMpana o cekropu (GaHKOBO
ACAO, 3ACTPAXOBAHE, ABHALIMOHCH, PEYCH M MOPCKH TPAHCIIOPT, IIPOU3BOACTBO HA XHUMHYCCKU
IIPOAYKTH, PACTUTEAHI MACAQ, IIPEPabOTKA U THPIOBUA CbC 3BPHEHHU XPAHU, HEABIKUMI UMOTH 1
Ap.), HEOAATOIIPUATHO PAasBUTHEC B CAHMH HAH IIOBEYE OT KAFOYOBHTE MKOHOMUYECKH CEKTOPH, B
KOHTO OIIEpUpPAT APyKecTBaTa oT I'pymara, OM MOrAO Aa MMa CBINECTBEH HEOAArOUpPHATEH edeKT
BBPXy AeiiHocTTa Ha ['pyraTa, onepaTuBHATE I pe3yATaTH B (DMHAHCOBO ChCTOAHUE. busnecsT Ha
I'pymata KaTo IIIAO B OTAEAHHTE HEroBH 0DOCOOEHH cepr €a ITOAAOKEHH HA Pa3HOOOPA3HHU
PHCKOBE, BKAIOYHTECAHO BAOIIABAHE HA (DHHAHCOBO-MKOHOMHYECKHTE YCAOBHA B CTPAaHATA,
permoHa u cBera (HAUPHMEP HaMaAfBaHE Ha OpOS ITBTHHIM M TOBAPH, IIPEBO3BAHU OT
TPAHCHOPTHHTE APYy:KecTBa OT I'pyIraTa, HaMaAABaHe Ha IIEHHTE HA OCHOBHH CYPOBHHH KaTO HedT,
3BPHO M APYIH, HEOAATOIPUATHN IIPOMEHH B KPECANTHATA IIOAHTHKA HA OAHKHTE, CBUBAHE HA
ITAATEKOCIIOCOOHOTO ~ THPCEHE, IPOOAEMH B TYPHUCTUYCCKUA OpAaHIN), TPAHCIOPTHH U
IIPOM3BOACTBEHU aBAPHMH U HHIMACHTH, HEOAATOIPUATHU IPOMEHU B 3aKOHOAATEACTBOTO U
PEryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAEGMH, IIPHUPOAHU OEACTBHA KATO CYIIIa, HAaBOAHEHUS,
3EMETPECCHNSA, HCOYAKBAHI I€OAOKKH YCAOBHSA, TPYAOBH CIIOPOBE.

Axo I'pymraTa He ycriee Aa OCBHIIECTBY MAM UHTETPUPA YCIIEIITHO ObAEIIN
IIPUAOOUBAHUA, KAKTO U A4 OCBHIIECTBHU PEOPraHU3AINU, PE3YATATUTE OT
AetiHocTTa Ha I'pynara u puHAHCOBOTO 1 ChCTOAHNE MOTAT AA IIOCTPAAAT

Ao Tosu momenr I'pymara e pasBuBasa omeparuure cu B bbArapusa 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 CTPATEIHA Ha HACHTH(PUIIIPAHE 1
IpUAOOMBaHE Ha OM3HECH, APYKECTBA M aKTUBH C OTAEA €KCHaH3WA Ha Achnocrra cu. Hama
curypHocT obaue, ye I'pyrraTa 1mie yciree u 3a B ObACIIE A2 HACHTU(DHUITIPA TOAXOAAIIN OOEKTH Ha
IIPUAOOMBAHE U MHBECTHIIMOHHU BB3MOMKHOCTU HAH 4Y€ IPHUAOOHTHTE B ODBACIIEC KOMIIAHUU U
AKTHBU IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AoIrbAHeHMe, MPUAOOUBAHUATA U
HMHBECTUITUUTE Ca OOEKT HAa PEAUIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXY PE3YATATHUTE OT ACHHOCTTAa Ha I'pymaTa, HENPEABUAECHN CHOUTHSA, KAKTO M 3aABAKEHUA U
IIPOOAEMH P UHTEIPUPAHE HA ACHTHOCTUTE.

I'pymrata Ha XUMHMIIOPT € B IIPOLIEC HA U3BBPIIBAHE, KAKTO U U IIPEACTON U3BBPIIBAHETO HA
PEAHIIA  PEOPraHHU3AINK, BKAIOYHTEAHO IIPECTPYKIYPHpPAHE Ha aBHUAIIMOHHNA OH3HEC,
IIEHCHOHHUAT cekrop. I'pymara ouaka Te3Wm PpeOpPraHM3allMM Aa AOBEAAT AO HKOHOMHH HA
cpeAcTBa U I10-e(PEKTHBHO YyIIpaBAeHHe Ha OmsHecmrte. Hsama curypuocr, de I'pymara nHa
XHMHUMIIOPT IIIe yCIIee CBOEBPEMEHHO U ITBAHO A4 U3BBPIIN IIAAHUPAHUTE PEOPTaHU3AINN, KAKTO
1 9e Te ITIe TEHEPUPAT OUYAKBAHNTE ITOA3H, BKAFOUUTEAHO HKOHOMHATA HA PA3XOAH.
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bep3uar pacrexx Ha I'pyrrara Ha XuMHMIOOPT U IPECTPYKTYPUPAHUATA B
I'pynara moraT Aa 6bAAT IPEAU3BUKATEACTBO 32 HEM CHCTEMU 34
OIIEPAIlMOHEH, AAMUHUCTPATHUBEH U (PUHAHCOB KOHTPOA

OwuakBa ce TEMITBT Ha PacTEX M PasIIUpABAHETO Ha AeiiHocTTa Ha ['pymara ma XumuMmmopr,
KAKTO U IPECTPYKIYpHUpaHHATA B Ipymara, Aa IIPOABAKAT M CBOTBETHO Aa HapacTBa o
HEOOXOAHUMOCTTA OT OCHUIYPABAHE HA ITO-TOAEMH VIIPABACHCKH M OIIEpaTUBHU pecypcu. I'pyrara
Ha XUMHMIIOPT ITOAAra YyCHAHA A2 ONTHMH3UpPa OIEPATHBHATA CH CTPYKTypa, KOHTPOAHHUTE U
puHAHCOBUTE CH CHCTEMH, KAKTO H Aa [PHUBAHYA XU OOyYaBa KBAAM(HUIIMPAH IIEPCOHAA.
MenupaxmpHTBT Ha ['pymara Ha XUMUMIOPT BApPBa, Y€ paslioAara ¢ HEOOXOAUMHTE PECYPCH 32
IIPOABAJKABAIIIOTO pa3IIUpPEHHE Ha AeHHOCTTa cH. KaTo ce mma IIpeABHA cTpaTeruara 3a
EKCITAH3UBEH pacTexk Ha I['pymara, obade, HAMA CHUTYPHOCT, Y€ CHCTEMUTE 32 OIEPATHUBEH U
dpunancoB koHTpOA Ha I'pymara Ha XUMUMIIOPT IIIe MOTAT A4 IIPOABAKAT A2 (PYHKIIHOHHUPAT 110
HAYMH, ITOAXOAAII] Ad IIOAABPIKA U YIIPaBAfABA €(DEKTUBHO O'BACIIIUA MY PACTEXK.

I'pynara Ha XuMuMIiopT Mo>ke A2 u30epe HEIIOAXOAAIIA ITa3apHA
crparerus

bpaemure mmegaAbn m mKOHOMMYECKaTa CTOMHOCT Ha I'pymara ma XuUMHMIIOPT 3aBHCAT OT
crpareruara, M30paHa OT YUPABACHCKHA €KHII Ha EMUHTEHTa M ABINEPHHUTE MY ApPYAKECTBA.
M300pBpT HA HEIOAXOAMAINA I1a3apHA CTPATEIHA MOKE Ad AOBEAEC AO 3aryOM MAHM IIPOIYCHATH
moAsu. I'pymata Ha XUMHUMIOPT CE€ CTPEMH A2 YIPAaBAfABA CTPATETMYECKHA PHUCK Upe3
HEIIPEKbCHATO HAOAFOACHUE HA M3ITPAHEHUETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 A4 pearupa
BB3MOKHO HAI-OBP30, aKO Ca HEOOXOAMMH IIPOMEHH B crparerufra. Hemoaxoadrmure wam
3202aBEHN IPOMEHH B CTpaTeruATa Ha I'pymara OMxXa MOTAM A2 HMAT 3HAYUTEACH HEOAATOIIPUATEH
edexT BbpXy HEHATA ACHHOCT, OIIEPATHBHATE W PE3YATATH 1 (DHHAHCOBO CHCTOSHHIE.

IToBeuero AetiHocTH Ha I'pymiaTa ce ochIiecTBABAT B CHAHO KOHKYPEHTHA
cpeAa

C mpuemanero cu B EC or 1 aayapu 2007r. bbpArapus crana 3HaAYHTEAHO IO-aTPAKTHBHA 32
YYKACCTPAHHH HHBECTUIINU M CE YAGCHH 3HAYHTEAHO H3BBPINBAHETO HAa ACHHOCT B CTpaHATA Ha
YYKACCTPAHHH M Hal-Be4ye Ha EBPOICHCKH KOMIIAaHHH. ToBa ce OTHacd OCODEHO 32
crparermueckns 3a lpymara cektop Ha (DHHAHCOBHUTE VCAYIH, IIOPAAM BB3MOKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATCAHN U APyrd (DHHAHCOBHU WHCTHTYIIHH, AHIICH3HPAHN B APYIH ABP/KABI
gaenka Ha EC, Aa HM3BBPINBAT AHUPEKTHO ACHHOCT B bbArapus mpu ycaoBuAra Ha CBOOOAHO
IIPEAOCTABSHE HA YCAYIHL.

OskecTOYeHATA KOHKYPCHIIA € OCOOCHO XapakTepHa 3a I1azapa Ha (DHHAHCOBH YCAVIH, B
KoWTo omepupar Hikom oT OcHoBHmTe ApymkectBa. CAEA IIPHUBATH3AMMATA HA ABPKABHOTO
ygactue B OBArapckure OaHKH M 3aCTPAaXOBATEAHU APY/KECTBA, B TE3H CEKTOPU ITOCAEABAXA
3HAYUTEAHU IPECTPyKTypupaHusa. UymKAH CTPATETHYECKH HHBECTUTOPU IIPUAOOHXA ASAOBE B
[IOBEYCTO OT TOAEMHTE ODBATAPCKH OAaHKH N 3aCTPAXOBATCAHH APYKECTBA, IIPECACABAMKI
arpeCUBHI CTPATETHH HA PACTEK U BBBEKAAHC HA MOACPHU CHCTEMH, TEXHOAOIMH W IIPAKTHUKM.
Hskou ObArapckn GaHKH IOITAAHAXA B ITO-INMHPOKH MEKAYHAPOAHHU KOHCOAMAAIIMOHHH ITPOIIECH
U TaKa 3HAYNTEAHO CE 3aCHAHM TAXHATA IO3HIHA Ha BbrpernHud masap. OmnpeseseHu OaHKH,
COOCTBEHOCT HAa 9Y/KACCTPAHHN (DHHAHCOBH KOHTAOMEPATH, MOXKE Ad IIPOABAKABAT A4 HMAT
IIPEUMYIIECTBEH AOCTBII AO CBEXK (PMHAHCOB PECYPC HA KOHKYPCHTHA I[CHA, AOPH B YCAOBHATA HA
paspasuaata ce (PHHAHCOBA Kpr3a. 3ACHACHATA KOHKYPEHIINA BbB (PHHAHCOBUA CEKTOP MOKE A
AoBeae A0 otamB Ha KameHTH Ha LIKB m Apmeen m HamaasBane Ha masapHud nMm AfAA. Tesu u
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APYTH (DaKTOPH MOTAT Aa 3aCErHAT HEOAArONPHATHO (PUHAHCOBOTO CBCTOSHHE M PE3YATATH Ha
dpunancosute nHCTUTYIHH B I'pyIaTa.

MacoBo HaBAM3aHE HAa aBHOKOMIIAHHUH OT T.Hap. “‘OroaxereH kaac” (low cost) Ha ObArapckus
ABUAITMOHEH I1a3ap MOKE Aa AOBEAC AO HaMaAfiBaHE Ha IPUXOAUTE HA ABUOKOMIIAHHHTE OT
I'pymara Xemyc Ep n bearapus Ep. Basasaoro B cuaa criopasymenne “OtBOopeHo HeOe”, mpu
KOETO BCHYKH aBHOKOMITAHHH, OTTOBAPAIIH Ha €BPOIECHCKUTE HOPMU 34 CHUTYPHOCT Ha ITOACTHTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA ABHAIIMOHEH IIA3ap MOMKE Aad AOBEAC AO HAMaAfBAHE HA
IIPUXOAUTE Ha aBHAIIMOHHUTE IIpeBo3Baun B ['pymara.

HapacrBaraTa KOHKyPEHIIIA MOKE AA 3aCETHE HEOAATOIPUATHO U APyTH OnsHecH Ha I'pyrraTa:
IIPOU3BOACTBOTO U THPIOBUATA C TOPOBE U XUMUKAAL.

B pesrome, masocTauAT Onsuec Ha ['pymarta cperia CHAHA KOHKYPEHIINA KAKTO OT CTPaHA Ha
FOAEMH MYATHHAITMOHAAHH KOMIIAHHH, TaKa M Ha ITO-TOAEMH U ITO-MAAKH MECTHH APY/KECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pyllara ca ITIO-rOAGMH M HMAT 3HAYHTEAHO IIO-
roaeMu (PHHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu or Tesum Ha ['pymara. Pakropure,
KOUTO OIIPEACAAT AAAH IIOTPEOMTEAHTE IIe H30epaT IIPOAYKTHTE M YCAyrHTe Ha I'pymara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M HAa OOCAYKBAHETO, PEITyTAIINA U BPB3KU C KAUCHTHTE.
XUMHMITOPT OYaKBA HApPACTBAHE Ha KOHKYPEHIIMATA B CEKTOPHUTE H Ha IIa3apUTe, Ha KOHTO
OIIEPUPAT ABIIECPHHUTE My APYKECTBA M HAMA rapaHIius, ue [ pymara Ie IMOAABpIKa CBOATA CHAHA
KOHKYPEHTHA ITO3HITUA B OBAEIIIE.

DopcMaKOPHH CHOUTHA KATO HEOAATONIPUATHHU KAMMATHYHU IIPOMEHU,
aBAPUH U TEPOPUCTUYHH AKTOBE MOTAT CBHIIECTBEHO Ad 3ACETHAT OU3HECA HA

I'pynara

Peskn kAMMATHYHE HIPOMEHH M IIPUPOAHU OEACTBHA MOTAT Ad OKAKaT HEIATHBHO BAMAHIE
BBPXy AOOHBA Ha 3BPHEHH KYATYPH, KOETO A4 3aCErHE HEOAATOIPHUATHO IbPHEHHA OM3HEC HA
I'pymara, BkA. TOBapooOopota Ha IlapaxoactBo BPII, kakro m Aa 3aTpyAHAT IIoracsiBaHe Ha
orycHatute o1 LIKD kpeanTn Ha ceACKOCTOIIaHCKUTE IPOU3BOAUTEAN. BAormaBane Ha Ao0OuBHTE
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATONPHUATHN KAUMATHYHH ITPOIIECH, BPEAUTEAT
HAM IIO APYTU IPUYHHH MOXKE Ad AOBEAE AO IIPOCPOYHSA HA B3EMaHHUATA, CBBbP3aHU C IIPOAAKOHUTE
Ha TOPOBE C OTAOKEHO IIAAITIAHE M KATO PE3YATAT HAMaAfBaHE Ha NIpHXoAuTe Ha I'pymara or
IIPOU3BOACTBO M TBPIOBHA C XHMHUYECKH IPOAYKTH. HacTprBaHeTo Ha 3HAYHTEAHH IIO MAIad
3aCTPAXOBATEAHH CBONTHA MOTAT A4 AOBEAAT AO 3aTPYAHEHHA 332 ApMeeIl IIPH M3IIAAIIAHE HA
00e3IIeTe s, HE3aBICHMO OT IIPE3aCTPAXOBATEAHATA CTPATernsA Ha APYXKecTBOTO. M3spbprmBane
Ha TEPOPUCTHYHU AKTOBE IO OOEKTU HA aBHAIIMOHHUSA, PEUYHUA U MOPCKHUSA TPAHCIIOPT B PErHOHA
MOIKE A4 AOBEAAT AO HAMAAABAHE HA IIBTHUKOIIOTOKA H TpadpHuKa 1 AO 3aryOH 32 APY/KECTBATA OT
TpaHCIOPTHUA OTpachA Ha I'pymara: asmoxommmanmmre Xemyc Ep m bovarapua Ep, xakro n
[TapaxoactBo BPII. AefiHOCTTa HA ITOCAGAHOTO MOKE Ad OBAE HEOAATOIPHUATHO 3aCETHATA U OT
IIPOMAHA B ITAaBacMOCTTa Ha peka AyHas. VI ABeTe KPaWHOCTH — KPUTHYHO HHCKO H KPUTHUIHO
BHCOKO HHBO Ha PEKATa €A HU3KAIOYHTEAHO IIPOOAEMATHYHH 332 KOPaOOIIAABAHETO, TBH KATO B
PE3YATAT Ha 3aTPYAHEHATA MAM H3LAAO IIPEKPATEHA HABHIAINA CE YBEAHYABAT PAa3XOAHTE HA
APY#ECTBOTO, 2 IPHXOAUTE HAMAAABAT.

ITpaBara Ha I'pyniaTa BBpXy OnpeAeA€HU OOEKTH C HAIIMOHAAHO 3HAYECHHE
MOraT Aa 6’BAaT HperaTeHI/I HPI/I HEN3ITBbAHCHUNE HA 3aAABAKEHUATA I10
CBhOTBECTHUTEC KOHITIECUOHHN AOI‘OBOPI/I

brarapckara AbpixaBa € MpeAOCTaBHAA Ha ABINEPHOTO Ha ['pymara Ha XUMUMIIOPT APYKECTBO

“Ilpoyuane u aoOuB Ha HedT M 1az” AA KOHIecuum 3a AOOWMB Ha cypoB HedT or Hap 10
HaxoAmIma. I'pymara e crpama m 1mo aAorosop 3a koHrecuda Ha “IIpucranmmen TepMmmHAA
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Aecriopt”, kato 4act or “Ilpucranunine 3a OOIIECTBEH TPAHCIOPT C HAIHMOHAAHO 3HAYCHHE
Bapna”, kakro m mpurexasa AgroBo yuactue orT 40% B xoHcoprmmyma “@pamopr Tymn Crap
Evpriopr MeHBUAKMBHT’, CIIEYEAUA KOHIIECHATA Ha AeTHINata BbB Bapma wu byprac.
ITpurexapanure ot I'pyraTa KoHIlecHH ca 3a pasAnmdeH CPoOk (MekAy 7 U 35 rOAMHH), HO IIpH
HEU3ITbAHEHHE Ha 3aABAKEHHATA 110 CHOTBETHHUTE AOTOBOPH (HAIIp. IPH IIPEYCTAHOBABAHE 32
OIIPEACACH CPOK HA EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CbHINECTBEHO HEU3ITBAHCHNIE HA
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha OIIPEACAECHH AOTOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE U ApP.) OBArapCcKaTa AbPKaBa MOKE IPEACPOIHO Ad
npexparu kKonnecuure. He e m3kAroueHO 1 ITOCAEABAITIO CHACOHO OCHOpBAHE OT TPETH AMIIA HA
KOHIIECHOHHHU AOTOBOPH KAaTO HE3aKOHOCBHOOpa3HU. 3ary0aTa Ha KOHIIECHOHHH 1IpaBa oT I'pymaTa
MOJKE A OKazKe CHIIECTBEH HEraTUBEH epeKT Ha HeffHATa ACHHOCT.

CnazBaHeTO HA 3aKOHOAATEACTBOTO IIO OIIa3BaHE HA OKOAHATA CPeAa
HU3UCKBA IIOCTOAHHU PAa3XOAU M aHTA>KUMEHTH OT cTpaHa Ha I'pymara, kaTo
HECIIa3BaHEe HAa HOPMATHUBHUTE 3aABAJKEHIA MOXKE A AOBEAE AO 3HAYUTEAHH
HAKAa3aHUA U CIIIPaHE HA OCBHIIECTBABAHETO HA ACHTHOCTH

EKOAOrHIHOTO 3aKOHOAATEACTBO Ha PeryOAnmka bBobarapms msumcksa OT ApyiecTBaTa Aa
HPEAIIPHEMAT PEAHUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHMYIHUTE
BHAOBE 3aMBPCABAHE Ha OKOAHATA cpeaa. [loamTukaTta Ha I'pymara e Aa crassa CTPUKTHO BCHYKM
HOPMATHBHHU 3aAbAKEHHA M OTPAHMYEHHUA, CBHP3aHM C ONA3BaHE HA OKOAHATA CPEAQ, KOETO €
CBBP3aHO C IIOCTOAHHHM Pa3XOAHW, BKAIOUMTEAHO IO HAAHHUPAHE, MOHHUTOPHHI M OTYETHOCT,
IPUBEXKAAHE U IOAADBPKAHE HA CHOPDBKEHHATA B CHOTBETCIBUE C HM3HUCKYEMUTE CTAaHAAPTH H
HOPMH, PEKYATHBAIlNA HA TepeHN U T.H. HeszaBncmmo ot mpeampumeruTe AeiictBus, ako ['pyrmarta
ObAC IIpU3HATA 32 OTTOBOPHA 3a IIPUYHHABAHE HA €KOAOTMYHH IIETH, TA INE CACABA Ad 3AITAATH
oOesrmereHuss U TAOOM B 3HAYNTEACH pa3Mep, HAKOM HEHHH ACHHOCTH MOraTr Aa ObAar
IIPEYCTAHOBEHH, KOETO MOKE CBIIECTBEHO Ad 3aCerHe (PMHAHCOBOTO H CHCTOSHHUE U OIIEPATHBHU
pEe3yATATH.

I'pymraTa moxke Aa He ycnee Aa PUHAHCHPA IIAAHUPAHUTE CH KAIIUTAAOBH
Pa3Xx0AM U MHBECTULIMH

busuecure ma I'pymara HM3HCKBAT CBINECTBEHHM KAIIUTAAOBH PAa3XOAHM, BKAFOYHUTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAIIMOHHH, MAPKETHHIOBU, IIO OIIa3BaHE HA OKOAHATA CPEAH U Ap.
I'pymata Ha XUMUMIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PAa3XOAHU A2 ObAAT (PUHAHCHPAHH OT
cobctBeHn cpeActBa Ha ['pymara. Ilpm mebGAarompmaATHA HMKOHOMHYECKA KOHIOHKTYpa U
HACTBIIBAHE HAa APYTH HEOAATOIPHATHU CBOUTHA MOXKE A4 CE€ HAAOKU (PUHAHCHpAHE HA TE3U
PAa3sXOAH IIPEHMYIIECTBEHO OT BBHIIHH N3TOYHHIM. HfMa CHIYpHOCT AaAH  BBHIIHO
dpuHaHCHpaHE e MOXKE A2 OBAE IIPHUBACYCHO IIPH IIPHEMAMBU yCAOBHA. Moike Aa ce HAAOKHU
I'pymara Ha XUMUMIOPT Aa PEAyIHpa IAAHHPAHHTE CH KAIIMTAAOBH PAa3XOAUM U HHBECTHIINH,
KOETO OM 3aCErHAAO HEOAATOIPUATHO OIEPATUBHHUTE PE3YATATH M (PHHAHCOBOTO CHCTOAHUE 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 PA3AHYHI APYTH (DAKTOPH M3BBH KOHTpOAA Ha I'pyrraTa Ha XuMHMITOPT.
B mocaeaHHTE TOAMHE H OCOOEHO IIpe3 HACTOAINATA TE3M IICHH IIHPOKO BAPHPAT.
[TpOABAKUTEACH CIIAA HA IICHUTE HA HETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAASBAHE HA
IIPUXOAHUTE HA ABIIEpHOTO HAa Emurenrta Apyxecrso “IlpoyuBane m ao0ms Ha HedT H rasz”. 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 m ras” u pecrekTuBHO, Ha I'pymara. B cpmmoro Bpeme pasxoamrte 3a ropuBa ca BaKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIAaHUK Ha I'pymara.

BoAatmaHOCTTA Ha MEKAYHAPOAHUTE IICHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTCAHM
MACAa U AP. OKa3BaT BAHUSAHIC BBPXY IIPUXOANTE H IIedarbaTa Ha IbpHEHH XpaHU BbArapus, kato
MOraT Aa AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE HAa ODOpPOTAa M Map:KOBETE, Taka M B ITOCOKA
YBEAHYABAHE PHCKa OT olepanuute (B YaCTHOCT OTYHTAHKM M BAHAHHETO HA ABIDKCHHETO HA
BAAYTHUTE KYPCOBE, Hall-Bede AOAAP/ eBpo).

AeitHocTuTe Ha I'pyIraTra ca m3A0kxeHU HA PUCKOBE, CBBP3aHH C
ycaoBuaTa B buarapua u permona

I'pymata usBbpImBa ACHHOCT IPeAUMHO B bbArapus, koaro Bede e uaen Ha EC, Ho Aocera ce e
kBaAuUIIIpara  OT  MEKAYHAPDOAHHTE  HHBECTHTOPH  KAaTO  HOBOBB3HHKBAIL[  I1a3ap.
HoBopb3HuKBAaIIITE IIa3apu C€a CBBP3AHU C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-PasBHTHTE
I1a32pH, BKAIOYHUTEAHO, B HAKOM CAYYaH, CBINECTBEHH IIPABHH, NKOHOMHYECKH H ITOAUTHYECKH
pHCKOBe (BIKTE IIO-AOAY pasaera Puckose, cevpsanu ¢ boazapus).

3abaBAne B pacreka Ha HMKOHOMUKATa Ha DbArapus, Karo pesyATaT OT IOAUTHYECKH HAN
HKOHOMHYECKH (DakTopy (BBTPEIIHU HAU BBHIIHH 32 CTPAHATA), ITIE AOBEAE AO CITaA B THPCEHETO
HAa IPOAYKTHTE M ycAyrute Ha I'pymara. B wacrHOocT, passBuTmero Ha HEraTHBHU
MaKPOHMKOHOMIYECKH ITPOLIECH (CITaA Ha AOXOAHUTE, YBEANYaBaHE HAa OE3pabOTHUIIATA, 3HAYUTEACH
CIIAA HA IEHUTE Ha AKTHBM, BKA. HEABIDKUMH HMOTH, BAOIIABAHE Ha OHM3HEC KAMMATa H
OYaKBAHHUATA, OOINA MAKPOUKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPaHATa MOXKE Ad AOBEAE AO
IIPEKN MAHM KOCBEHHU e(DEKTH BbPXY KOMITaHMH OT I'pyIraTa, Kato:

BaormmaBane Ha KpeAMTOCIIOCOOHOCTTAa HA 4YacT OT KAmeHTHTE Ha LleHTpasHa koomeparmsHa
OaHKa B AO YBEANYaBaHE HA A€AA HA IIPOOAEMHHTE KPEAUTH B HeHHuA rmoprdera. Cpo Taka,
3HAYHUTEACH CIIaA B I[CHHTE Ha HEABIUKHMUTE MMOTH MOXKE Ad ObAC IpUYMHA 32 OOC3IICHKA Ha
gact or obesmedenuara, npuern ot LIKB. Peamma daxropu, BKAIOYHTEAHO peryAaTHBHH
IIPOMEHH, MOTaT Ad IPHHYAAT baHkaTa A2 3aAeAd ITOBEYe CPEACTBA 32 IIPOBHU3HH, KOETO OH AOBEAO
AO CIIaA Ha mevarbata it

HamaasBane TeMIla Ha pacTeX Ha OCHIYPHTEAHHTE BHOCKU B IIEHCHOHHHTE (DOHAOBE (Haii-
Beue AOOPOBOAHHTE, HO CBINIO U IPH 3aABAKHTEAHNTE),

HamanafBane KeAQHHETO M BB3MOKHOCTTA 34 YACTHH 1M OH3HEC II'bTYBAHMA, OTPAHUYABAHE HA
TOBAPOOOOPOTA U ITOKyHIKUTE (B T.9. HA BHOCHU CTOKH) H Ap. OHMXa CE OTPAa3HAM HETATUBHO Ha
Om3Heca Ha TPAaHCIIOPTHHUTE KoMITaHuH B ['pymaTa.

HebaaronpuaTHATE TOAUTHYECKH HAM HKOHOMHYECKH CBOUTHS B APYIM IICHTPAAHO- HAH
M3TOYHOEBPOIEHCKI CTPAaHH MOIaT Ad HMMAT 3HAYHUTEAHO HETATHBHO BAHAHHE BBPXY, OCBEH
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APYTOTO, OpPyTHHA BBIPEIIEH IIPOAYKT Ha DbbArapus, BBHIIHATA THPrOBUA N HMKOHOMHKATA
n306mo. MHBecTHTOpHTE CHINO TaKA TPAOBA Ad MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIMTE I1a3apU CE
IIPOMEHAT OBP30 1 HHMOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOKE OBbP30 Aa OCTapee.

Ycnexsr Ha I'pynara 3aBucu o HeMHUA T.HAP. “KAIOYOB” iepcoHaA. AKO
I'pynara He ycree Aa IpUBA€YE U 3AABPIKH OIIUTHHU U KBaAUDUIIHPAHU
KAaApU, HEMHUAT OHM3HEC MO’Ke AA IIOCTPaAA

busnecst Ha I'pymara e 3aBrcuM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HA OIIPEACAEH OPOIT AHIIA,
VYIACTBAIIM B YIPABHUTEAHHTE M KOHTPOAHH OPTaHH M BHCIIHA MEHUAXMBHT Ha I'pymara mHa
Xuvumnopt 1 Ha OCHOBHUTE ABIIEPHU APYAKECTBA M B HAM-TOAAMA CTEIIEH OT M3I'bAHHUTEAHUTE
aupekropu Ha I'pymara ma Xwmmummmoprt. Hama curypmocr, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA IIIe OBAAT U 32 B ObAEIE Ha pasnoArokenue Ha I'pymara. Konkypennusara B bearapus
MEKAY paboTosareAntTe OT (PHHAHCOBUA M APYIHM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOIO
cepmosHa. YcuexbT Ha I'pymara Imme 3aBHCH, OTYAaCTH, OT HEHHATa CITOCOOHOCT AQd 3aAbp:Ka U
MOTHBHpaA Te3n Auma. HepbsmoxkmocTTa Ha I'pymara Aa IOAABPXKA AOCTATBYHO OIHUTECH U
KBAAM(DHUITIPAH IIEPCOHAA 32 MEHHUAKBPCKU, OIEPATHBHHU M TEXHUYECKH IO3UIINHA MOKE Ad MMa
3HaYHTEeAEH HeOAaronpuaTeH edekT Bbpxy AefiHocTTa Ha I'pymara ma XuMuMmmopr,
OIIEpATUBHHUTE PE3YATATH U (PUHAHCOBOTO My cbcrosHHe. [loHacrosmem I'pymara He moaabpixa
3aCTPaXOBKa “KAFOYOB ITIEPCOHAA”.

3acTpaxoBaTeAHOTO MOKPUTHUE HAa ACHHOCTTA U aKTHBUTE Ha I'pymaTra
MOKE AA C€ OKA’KE HEAOCTATHUYHO

Crpemexxpr Ha I'pymara Ha XHUMHMIOPT € Ad IIOAABP/KA AACKBATHA M HMKOHOMHYECKH
edpexTHBHA 3aImMTA HA aAKTUBUTE U AciiHOCcTHMTe Ha ['pymarta. Hama cmrypmoct oGade, de
3aCTPaXOBATEAHOTO IIOKPHUTHE I € AOCTAThYHO, 32 A IIOKpHE B 3aAOBOAMTEAHA CTEIICH
€BEHTYAAHUTE 3aIyOU IIPU HACTDBIIBAHE HA 3aCTPAXOBATEAHH CHOUTHSA, HAIIPUMEDP IIPOU3BOACTBEHHI
aBapHH, IIPEKbCBAHE HA ACHHOCTTA, IIPUPOAHI OEACTBUA U €KOAOTHYHH IIIETH.

I'pymara Ha XvIMHMITOPT OIIepHpPa B CHAHO PEryAUPAHA CPEAA U IIPOMEHH
B IIPUAO’KAMOTO 3aKOHOAAQTEACTBO, B THAKYBAHETO MAM IIPAKTUKATA II0
IIpUAAraHe Ha 3aKOHOAATEACTBOTO, HAU HeChoOpa3aBaHeTo Ha I'pymara Ha
I'pymaTra Ha C TOBa 3aKOHOAAQTEACTBO MOT'aT AA OKA)KAT ChINECTBEH
HeOAaronpuATeH e(peKT BbPXy HEro

BpBexaaneTo Ha HOPMATHBHI OIPaHMYCHHA OT CTPaHA Ha bbArapckara HapoAHa OaHKa MOKe
A2 OTpaHUYH BB3MO:KHOCTHTE Ha LleHTpasHa koomepatusHa O6aHka 32 pacrex. HeOaaronmpuaran
M3MEHEHUA B 3aKOHOAQTEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAU IIPEMAXBAHETO HA AAHBIHHTE
OOAGKYEHHA 332  OCHIYpPABAIIHUIE C€) OHXa AOBEAH AO OTAHB Ha CPEACTBA  OT
IIEHCHOHHOOCHUTYPHTEAHATA CHCTEMa, KOETO ITe Ce OTPa3sd HEOAArONPHATHO HAa IEHCHOHHHUTE
xommaHun B I'pymaTa.

[IpomaAHAa Ha IOAUTHKATA Ha ABP/KABATA IIO OTHOIIECHHE HA IIPEAOCTABEHHUTE KOHIIECHH 32
AOOHB Ha HeT M Tra3 OM HMMAaAO HEraTUBHO OTPAKEHHE BBPXY ACHHOCTTA HA APY/KECTBOTO
“I'lpoyuBane u A0OuB Ha HedT U Ta3”.
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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 XHMEMIIOPT A2 OTrOBaps HA H3HWCKBAHUATA HAa BCHYKU
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
I IPEAOCTaBAiHE HA HHMOPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMmTeHTa Ad 3aABpPKH
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. ['pymaTa Ha Xumumiopr e
OOEKT HAa WMHTEH3MBEH HAA30pD OT PEIYAATHBHHTE OPIaHM, BKAIOYBAILl PEAOBHH HpoBepku. B
CAydall Ha AEHCTBUTEAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C IpaBuAaTa, ['pymara Ha
XUMHMITOPT MO#KE Aa ObAC ODEKT Ha Pa3sCACABAHE B PAMKUTE HA aAMUHHCTPATUBHU U CBACOHH
IIPOU3BOACTBA, KOUTO MOIAT Aa HMaT 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 AefiHoctTa Ha I'pymaTa Ha XUMHMITOPT, HMHAKA Ha 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-TOAfIM PHCK OT TO3H Ha IO-PAa3sBUTHTE I1a3apH, BKAIOYBAIL B HAKOU
CAyYaHl 3HAYUTEAHH IIPaBHM, WNKOHOMHYECKH M ITOANTHYeCKH puckose. OceH TOBa
HEOAATOIPUATHOTO IOAUTHIECKO MAM MKOHOMUYECKO PAa3BUTHE B APYIH ABP/KABH O MOTAO A2
nMa 3HAYUTEAHO HEraTUBHO BAMAHME BbpXy BBII ma Bbarapmsa, meiiHara BbHIIIHA THPIroBHA U
HMKOHOMHKA KaTo IAA0. MHBecTHTOpHTE TPAOBA A2 IPOABABAT OCOOEHO BHHUMAHUE IIPH OLIEHKATA
Ha CBINECTBYBAIIINTE PUCKOBE M TPAOBA AAd B3EMAT COOCTBEHO PEILEHUE AAAH, IIPH HAAMYHETO HA
TE3M PHCKOBE, HHBECTUPAHETO B AKIIMHTE € IIOAXOAAIIO 3a TaAX. Haif-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 HOBOBB3HUKBAIIIUTE ITA3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nH(MOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHT C OBATAPCKUA IA3aP HA IIEHHU KHIDKA

BBb3MOKHO € MHBECTUTOPHUTE Ad PA3IIOAATAT C ITO-MAAKO HHMOPMAIUA 32 OBArapCKHA IIa3ap
Ha IIEHHH KHIKA, 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 CPABHEHHUE C Ia3apure B 3amasHa
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 H3AABa HAPEAOH U yKa3aHUA 32 3aABAKCHHATA OTHOCHO Pa3KpHBAHE Ha
nua@OpMAIU, 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 OOMKHOBEHO C€ IIPEAOCTaBA Ha PAa3IIOAOKCHHE Ha
MHBECTHTOPHTE OT IIYOAUYHHUTE APY/KECTBA HA APYIUTE I1a3apU HA IICHHU KHIDKA, KOCTO MOKE Ad
Ce OTpas3H Ha IICHATA HA AKIINTE.
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BraArapckara ¢poHAOBa Gopca € 3HAUUTEAHO MO-MAAKA U II0-CAA00
AVIKBHAHA OT IIa3apyUTe HA [IEHHU KHIDKA B HAKOU APYTH AbPIKABH

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

KoM 31 aexempu 2008 r. axmmm Ha 404 ApyskecTBa ca perucTpupanu 3a Tbprosus Ha bOb, 22
OT KOHTO ca perucrpupanu 3a Teprosust Ha Odunmasen masap, 315 na Heodurmasen masap, a
67 apyxecTBa ca peructpupanu Ha [1azapa Ha ApyKecTBa ChC CIICIIHAAHA HHBECTUIIMOHHA IICA.

KoM 31 aexemspu 2008 r. mmazapHata KaIUTAAH3aIUA HA APYAKECTBATa, ThpryBanu Ha bDDb,
Bb3An3a Ha 3 459,3 maH. AeBa Ha Odunmasen mazap, 7 402,6 man. AeBa Ha Heodpunmanen nasap
n 1 598,82 man. AB. Ha [lasap ma ApyxkecTBa CbC crermasHa HHBECTHIIMOHHA IteA. Koem 31
ackemspu 2007 r. ImazapHaTa KAINTAAU3AINA Ha APYKecTBaTa, Thprypanu Ha bPDB, 6e 8 537,5 man.
aeBa Ha Odurmasen nasap u 20 449,2 man. aea Ha Heodurmasen masap.

CpIneBpeMEHHO, MHOTO MaABK OPOM APYKECTBA IIPEACTABAABAT IOAfMA YACT OT IIa3apHaTa
KAITUTAAM3AIUSA U 3HAYHTEAHA YaCT OT ThpryBaHuTe oOemu Ha bbArapckara dpomaopa Oopca.
Hrckata AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHHS, KATO IIPEKOMEPHA BOAATUAHOCT, IIPH 11a3ap,
KOWTO CBINO TaKa € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HHCKa, 4€ IIEHUTE MOIaT Aad ObAAT MAHHUIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeAoBaTeAHO, HAMA TapaHIMA, Y€ AKIIHNATE IIE CE THPIyBaT aKTUBHO, KATO aKO TOBAa HE CTaHE,
BOAQTHAHOCTTA HA IIEHATA MOKE A4 HapacHE.

Puckose, cebp3anu ¢ bearapua

IToanTHyecku pucKoBe

B ycaoBuAta Ha MemKAyHAPOAHA (DUHAHCOBA M HMKOHOMHUYECKA KpH3a, OOHYalHUTE
IIOAUTHYECKH PHCKOBE MMAT AOITBAHHTEAHA TEKECT, U3Pa3ABalla CE B HABPEMCHHATA M aACKBATHA
peaknua Ha IIOAMTHYECKHTE CTPYKTYPH, 3aKOHOAATEAHATA M M3ITBAHHTEAHATA BAACTH KbM
HKOHOMHYECKaTa oOcTaHoBKa. B wacrHOcT, mpes 2009r. B bbaArapusa caeaBa aa ce mposeaar
n3oopu 3a Esponerickusa [TapaamenT u 3a manmonasnoro Hapoaro cebpamnue, kato Bropure Ime
ODbAAT ITOCAGABAHU OT ChCTaBAHE Ha HOBO mpaBureAcTBO. IIpes 2010r. ce ouakBa Aa ce mposeaar
peaoBHHUTE npe3uAeHTCKH n3bopu. Konnentpupanero Ha Tpu H300pa B CPaBHUTEAHO KPaTbK
IIEPHOA M IIPEABHA MEKAYHAPOAHATA CHUTYallHdA, INE Ca HEOOXOAUMHU OIIE IIO-TOAEMH OT
OOMYaHUTE YCHANA B ITOCOKA OCUTYPABAHETO HA CTAOMAHA U IIPEACKA3yeMa HKOHOMHIYECKA CPEAQ,
0e3 AOI'BAHUTEAHH IIIOKOBE, IIPEAM3BHKAHU OT HEAACKBATHO HAHM HEOITHMAAHO IIOBEACHHE Ha
TTOAUTHYIECKN CHAM.

CpeA IOAHTHYECKHTE PHCKOBE Ca U YCIEIIHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
bearapusa B EC. Ilpuemanero na crpanara uu B EC Aermrumupa mkoHOMUYeckuTe pedpopmu,
KOHTO Ofixa IIPEAIIPHETH B HMMETO Ha HHTerpanufAra Ha crpanata B OOmmuocrra. B Obaere
HKOHOMHYECKHAT PACTEeK IIE€ 3aBUCH OT IIOAUTHYECKATA BOAA 32 IIPOABAJKABAHE HA
HKOHOMHYECKHTE peddOpMU U BBBEKAAHETO Ha Hal-A0OpuTe masapuu npaxkruku Ha EC, kakro u
OT OTPaKEHUETO BBPXY ObATApCKATa MKOHOMHKA Ha paspasmaara ce mupes 2008 r. dpumancosa
kpusa. CIIocoOHOCTTA Ha IIPABUTEACTBOTO A IIPOBEKAA IIOAUTHKA HACHPYABAIIA HKOHOMHIYECKUA
pacTeK 3aBUCH KaKTO OT CTEIIEHTA, AO KOATO YACHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
Ad CH CHTPYAHHUYAT B IIOIYAAPU3UPAHE HA IIpeAripuetute pedopMu, Taka 1 oT e(DeKTUBHOCTTA 1
ODBP30TO IpHAAraHE HA H3TOTBEHU OT IIPABUTEACTBOTO AHTHKPU3UCHU MEPKA H OT IAAAKOTO
IIPEMUHABAHE HAa BAACTTA KbM HOBOTO IIPABHTEACTBO cAeA m3Oopure. Hama curypmocr, dwe
IIPOMAHA B AAMHHHUCTPAITUATA HAMA Ad AOBEAE AO 3HAYHTECAHA U PA3KA IIPOMAHA B IIOAUTHYCCKHITE
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U MKOHOMITYECKUTE YCAOBHS B CTPAHATA, KOETO MOKE AQd MMa CBIIIECTBEH HEOAArOIpPHUATEH eeKT
BBPXy AeHHOCTTAa Ha I'pymara Ha XHMHUMIIOPT, OIEPATUBHUTE PE3YATATH H (PHHAHCOBOTO MY
ChCTOSAHUE.

HacrosmaTta ObArapcka ITOAHTHYECKA CHCTEMA € VA3SBHMAa OT HKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmute B YAeHCTBOTO B EC, ITOpaAn HEPEAAMCTHYHN OYAKBAHHA, KAKTO U
COIIMAAHA HECTAOMAHOCT M IIPOMEHHM B IIOAHTHKATA HA IIPABHTEACTBOTO, OpPraHH3UpPAHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOUTO MOKE Ad MMA 3HAYHTEACH HEOAATOIPHATEH eexT
BBPXy AciiHocTTa Ha I'pyrmata Ha XUMHMIIOPT, OIEPATHBHUTE PE3YATATH U (DHHAHCOBOTO I
CBCTOAHUE.

HxoHoMHYeCKH PUCKOBE

Karo HAkom Apyru cTpaHu B IPEXOA, bbArapmsa mma 3HAYHMTEACH THPrOBCKH AepuiuT U
ACHUITUT IO TEKyIlaTa CMETKA. DbArapusa mMa MKOHOMHKA OT OTBOPEH THII M PasBHTHETO M
3aBHCH IIPAKO OT MEKAYHAPOAHHTE IIa3aPHU YCAOBHSA, KOHTO IIPE3 ITOCACAHHTE TOAMHH Ofxa
OaarompuaTHH. B TO3M cMHCBA paspasmaaTa ce OT CpeAaTa HA MHHAAATA TOAMHA CBETOBHA
dprHAHCOBA KpH3a CE OTpa3sABa HEraTUBHO Ha CTOIIAHCKATA KOHIOHKTYpa B CTPaHATA, Hal-Bede 110
AMHHA Ha HAMAAfBaHE HA M3HOCA M CITAA B IIPUTOKA HA YYKAU KAIIUTAAH, KOETO IIe pedAeKTHpa
BBPXy WHBECTUIIMOHHATA AaKTUBHOCT, HHBOTO Ha 0e3paboTHIIAa U AOXOAH, BBTPEIIHOTO
IIOTPEOACHHE U € TBBPAE BEPOATHO Aa AoBeae m A0 penecus mpe3d 2009 r. bovarapckara
MKOHOMHKA OEITle 3aCcerHaTa OT CBETOBHATa (DMHAHCOBA KPH3a C M3BECTHO 3aKbCHEHHE, OCHOBHO
II0 AMHUA Ha CBUBAIIIOTO C€ BBHIIHO IIOTPEOACHHUE U PAIKO HaMaAeAnTe (DHHAHCOBU ITOTOIU KbM
crpanarta, BKArouuTeAHO 1 [TUM. Tesn dakropn, HapeA ¢ O9aKBAHOTO CBUBAHE U HA BBTPEIIHOTO
OTPEOACHIE, HAN-BEPOATHO ITIe AOBEAAT AO OTPHIIATEACH pacTexk. B coIoro Bpeme e ocobeHo
BaKHA UM CKOPOCTTa, C KOATO MKOHOMHOKATA IINE 3all0OYHE Ad CE BB3CTAHOBABA CACA
BBH3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOAEH IIAQH.

B AomrbAHEHHE KBM PAasTACAAHNTE IIO-TOPE IMOAHTHYCCKHM PHCKOBE II0 OTHOIIICHHE
CIPABAHETO C KPH3aTa, CACABA Ad CE€ OTOCACKH, 9€ OM3HECHT B DbArapus mMa OTHOCHTEAHO
OrpaHHYEHA HCTOpUA Ha (PYHKIIMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBHeHme c
KOMITaHHHTE, (DYHKIIHOHUPAIIN B CTPAHUTE C Pa3sBUTA Ia3apHA HKOHOMUKA, ObATApCKUTE (PHPMHU
B IIO-TOASIMA CTEIICH CE€ XAPAKTEPH3UPAT C AUIICA HA VIPABACHCKH OINT B ITA3aPHU YCAOBHA U
OTPAaHUYCHN KAITUTAAOBH PECYPCH, C KOHMTO Aa PasBHBAT CBOHUTC OIICPALIHM, KAKTO H C HHCKA
eeKTUBHOCT Ha TPYAQ.

bBpArapus mma orpaHHYEH KaITaIlUTET A IIOAABPKA CTAOMAHA ITA3aPHATA CHCTEMA, KATO B TO3M
CMHCBA OT KAIOUOBO 3HAYEHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHA PEKUM M
aosepuero B Hero. Ilpes despyapu 2009 1. OBArapckOTO IIPaBHTEACTBO 3afBU HAMEPECHHA
Baayrausa Oopa Aa ce 3amasm A0 BAm3aHEeTO Ha boarapus B EBposomnara. Ilpes coprmuma mecers
BOACIIN ITAPTUN OT OIIO3UIIHATA CHINO CE OOCAMHHXA OKOAO HEOOXOAUMOCTTA BaayrauaT 6opa u
CErantHuAT (DUKCHPAH KyPC Ha A€BA KBM €BPOTO A2 O'bAAT CHXPAHEHH AO BAH3AHETO HA CTPaHATA B
EBpozonara. Ilpes mapr 2009 r., B cBOe OOpBINEHHE KbM HHBECTHIIMOHHATA OOIIHOCT,
yupasuteadr Ha BHDB 3afgBu, we 0Oe3 3HadeHme IIpe3 KakBO IIPUCIOCOOABAHE INE ITPEMIHE
ObATApCKATa MKOHOMHKA BCACACTBHE HA TAODAAHATA (PHHAHCOBA M MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIIE€ CE OCBINECTBH B PAMKHTE HA CHINECTBYBAIIHA PEKUM HA ITAPHYEH CHBET U
IIPX CBINECTBYBAIIOTO HUBO Ha BaAyrHuA Kypc or 1,95583 aB. 3a 1 eBpo, karo HaOAerHa, 4e
bBrpArapus HAMa Aa IpaBU HUKAKBU €KCIIEPHMEHTH U Ad CIIEKYAHPA C BAAYTHUA CH PEKHM, KOHTO €
KPabI'bAHUAT KAMBK Ha ObATAPCKATA MAKPOMKOHOMIYECKA B (DHHAHCOBA CTAOMAHOCT.

Aetinocrra Ha I'pymara Ha XHUMHMIIOPT, PE3yATATHTE OT ACHHOCTTA M (PHHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTCAHA CTEIICH 3aBUCAT OT CHCTOAHUETO HA OBArapCKaTa HKOHOMHKA, KOCTO Ha
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CBOI pEeA ce OTpasfiBa Ha paCTeKa Ha KPEAUTHTE, AUXBEHHTE PAa3XOAM M CIIOCOOHOCTTA Ha
KAHEHTHTE Ad M3ITbAHABAT 3aABAKEHHUATA CH HaBpeMme. BcAka HeratmBHa IpOMAHA B €AMH HAU
IIOBEYE MAKPOHMKOHOMHYECKH (PAKTOPH, KATO AMXBEHHTE HHUBA, KOUTO CE BAHAAT OT AMXBEHHUTE
HuBa B EBposoHaTa 1O cmaara Ha IIpaBHAaTa Ha AcHcCTBaIMA B DbArapusa BasyreH OOpA,
nH@AANATa, HABATA Ha 3allAATHTE, 0e3padoThIaTa, UYKACCTPAHHHUTE HHBECTUIINN U
MEKAYHAPOAHATA THPIOBHA, MOTAT AA MMAT CHINECTBEH HEOAAronpuATeH e eKT BBPXy ACHHOCTTA
HA EMHTEHTA, OIIEPATHBHUTE My PE3YATATH U (PHHAHCOBO CHCTOSHHIE.

AaHbpuyHO o0AaraHe

AaH'bL[I/ITC, IIAAIIIAaHAT OT 6BAFapCKHTC T'pr“OBCKI/I CY6CKTI/I, BKAIOYBAT AAHBITU HpI/I N3TOYHUKA,
MecTHH (OOIIMMHCKI) AAHBIHM U TAKCH, AAHbK BBPXY KOPIOPATHBHATA II€9aA0a, AAHBK AODAaBEHA
CTOI:IHOCT, AKIOU3M, U3HOCHMW N BHOCHH MHTA M HMMOTHH AAHDBIIH. Hpe3 IIOCACAHHUTE TOAUHMUI, B
YCAOBI/IHTZI Ha MC)I{AYHapOACH u B"prCH_ICH HNKOHOMMXYCCKM pﬁCTC}K, HAKOAKO HpaBI/ITeACTBa
HpCAHpI/ICXa MCpKI/I KbM OHTI/IMI/ISI/IPQ.HC U HaMaAABAaHC Ha AaHbYHATA TCKECT KaAKTO BT:pr
CTOIIAHCKUTC CY6CKTI/I, TaKa M1 B’pry FpaH(AaHI/ITC. B yCAOBI/IHTa HAa HKOHOMMYECCKA KpI/IBQ.
BB3MOKXHOCTHUTE 324 AOITbAHUTECAHO HAMAAABAHEC HAa AAHbYHATA TCKECT Ca CUAHO OrpaHH‘ICHH, KaTo
€ BB3MOXHO 1 O6pTﬂ.T.[aHC Ha HPOHCCQ ("IPCS YBCAI/IT'IﬁBaHC Ha AaHbYHATA TEXKECT HUAU quS
HaMaAfABaHC O6CM2. HpeAOCTaBHHH oT A’pr(aBaTa yCAyrI/I, HMHBCCTUIINU U Ap)

ITpucreannaBanero Ha bearapua kem EBponielickua ChI03 MOJKE Ad IMA
32 PE3yATAT YBEAMUYEHA KOHKYPEHIIMA U AOTbAHUTEAHU U MO-yTEKHEHU
peryaanuu
= HpHeMaHeTo HAa CTpaHATa B EBponefICKHH CBIO3 MOJKE AAd AOBEAEC AO HAPACTBAHE HA
KOHKprHLII/IHTa 3a €EMUTEHTA, THH KATO HpI/I HPCMaXBﬁHCTO HNAW HaAMAaAfABAHETO Ha
6apI/I€pI/IT€ HOBH KOHKYPCHTI/I oT APYFI/I CTpaHI/I YACHKH MOTIaT Ad HABAA3AT HaA 6T)AI3PCKI/IH
ITasap. BbamoxHo e ToBa Aa AOBEAe AO HaMaAfBaHE HA IIPpUXOAUTE U nevaAbaTa Ha
prHaTa. Or Apyra CTpaHa, XapMOHHU3HUPAHCTO HaA 6rbAI“9.pCKOTO 3aKOHOAAQTCACTBO C
IIPpaBHUTC AKTOBC Ha EBpOHCfICKI/IH ChIO3 32 KOHKYPCHIMATA € HAAOKHTCAHO, KAaTO BCAKA
TIpOMSHA B 3aKOHOAAQTEACTBOTO MOIKE Aa AOBCAC AO H€O6XOAI/IMOCTT2. EmurenTa Aa ce
CT)O6P213HB21 C AOITBAHUTEAHH H HO—O6pCMCHI/ITCAHI/I HpaBI/IAa, KOETO MOXKE Aa HMa
CBIILIECTBEH HC6A21TOHPI/IHTCH CCpCKT B"pry ACfIHOCTTa MYy, OHCPQ.TI/IBHI/ITC pCSyATaTI/I nu
pUHAHCOBOTO My CBCTOSIHHE.
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5) AOITbBAHUTEAHA HWH®OPMAIIMSA 3a Broporo Tpumeceuyme Ha
2009r.,chbraacHO M3MEHEHHATA B M3UCKBAHUATA Ha UA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 32 OPOCHEKTUTE IPU IIVOAMYHO HPEAAATAHE M AOIIVCKAHE AO ThPrOBHA HA

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

APYKECTBA U APDYIYITEC EMUTEHTH HA NNEHHIN KHITKA

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

Hsama macreiman HpOMCHI/I

5.2 HMudopmanusa 3a HACTBIIMAU IPOMEHN B NKOHOMHUYECKATA IPylla HA €MHUTEHTA, aKO
y4acTBa B TAKABA IPyNa

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

5.3. Hudopmamua 3a pe3yATaTUTe OT OPraHU3AIMOHHU IPOMEHU B pPaMKHUTE Ha
€MHTEHTa, KAaTO Ipeodpa3yBaHe, IPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATAa Ipyma,
AaTIOPTHU BHOCKH OT APY’K€CTBOTO, AABaHE IIOA HA€M HA HMYIIECTBO, ABATOCPOYHH
WHBECTUIUH, IIPEYyCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIPEOOPa3yBaHE B paMKUTE Ha APYKECTBOTO;

5.3.2. Mudopmarusa 3a HACTBIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
MHBECTUINH Ha APyKeCTBOTO:

5.3.2.1. Ilokynxa ua 4.30% ot Kammrasa ma Apmeert AA

5.3.2.2 Tlokyrika 1 yacTHYHA IIPOAAKOA HAa CAGAHUTE TPU (POHAA:

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

/6 mpema Kxoaona e npedcmasena basancosama moHON Ha CLOOMBENMHUME AKIMUBH 8 XUAAU A€6d, KoM

30.06.2009/
5.3.3. 3a tekymma nepuoA Apy:KecTBOTO HAMA IIPEYCTAHOBEHU ACHTHOCTH.

KoM 30.06.2009 r. e usppprmena mpoaaxda Ha ygactrero Ha XumuMiopt AA B XOAAHHT

Bapra AA:

5.3.4. ApyKecTBOTO y4acTBa B KA4E€CTBOTO CH HA AU3HHIOAQTEA B CAGAHUTE AOTOBOPH IIO
OIIEPATUBEH AU3UHI:

e [lerroauren aorosop ot 30.04.2006 r. 3a onepatuBeH AnsuHr Ha 3 Op. camoaeru BAe 146-
300 ¢ meceuno maarage B pasmep Ha 128 8506 mmarckm Aorapa.

® ABATOCPOYHE AOrOBOPH 3a OTAaBaHe Ha OMUC IIOMEINEHHA, C HAEMHA II€HA OT 8
eBpO/KB.METBP.
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5.4. AanHn 3a Ammara, IpUTEKABAIIMA IIPAKO U HENPAKO HaAM-MaAKo 5 Ha cro oT
rAacopere B O0MIOTO CHOpaHHEe KBM Kpad Ha CHOTBETHOTO TpPHUMeCEYHe U IIPOMEHHTE B
NPUTE’KABAHUTE OT AHMIIATA TAACOBE 34 IEPHOAA OT Kpasd HAa IPEAXOAHUA TPHMECEUEH
TIEPHOA

MOHEPH, MPUTEKABAIY HAaW-MaAKO 10 Ha cTo o1 raacosere B OCA Ha

Xumumnopt AA
Hnme bpoii % ot
ODMKHOBEHH | KAITUTAA2
AKITHN
Xumumvrropt Musect AA 108 830 672 72.55%
Noxyanyc Besp Musecrmbar Mennaxvbar AAC — CAILL/ 10 693 367 713%
APTHO HHTEPHENTIBHDBA €KyUTH IBHA

* IIpeacrasenara nudopmanus ¢ kM 30/06/2009r.

5.5. AaHHu 3a aKHUUTE, IPUTEKABAHU OT YIPABUTEAHHTE U KOHTPOAHHTE OPraHU
Ha €MHUTEHTA KbM Kpad Ha CBOTBETHOTO TPUMECeUHEe, KAKTO U POMEHHUTE, HACTBIIUAU 3a
IEPHOAA OT Kpad HA MPEAXOAHHA TPUMECEUYEH MEPHUOA 32 BCAKO AUIIE IIOOTAEAHO

YreHOBE HA YIIPABUTEAHHUA CHBET

Nme bpoit akiun % or
KAIIATAAQ
1. | Aaekcaaapp Kepesos 95 000 0.06
2. | Iso Kamenos 309 925 0.21
3. | Mapun Mures 309 924 0.21
4. | Huxoaa Murmes 36 464 0.024
5. | Mupoaro6 VBanos 55 666 0.037

IIpomana B 6pos HA IPUTEIKABAHUTE T'AACOBE 3a IIEPHOAQ
01.04.2009. — 30.06.2009r.
Hsama macTenmAn IpoMeHH B OpOSA IPETEKABAHN AKITUH C IIPABO HA TAAC OT YACHOBETE Ha
VipasuTeAHHSA CHBET.

Yaenose Ha HaazopHus ceBer

Hme bpoit akrmm % ot
KaItkTaAa
1. Xumumnopt Musect AJ] 108 830 672 72.55%

* IlpeacraBenara nadgopmanus e koM 30.06.2009r.
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5.6. Kem moayroamero Ha 2009 r. ApyxecTBOTO HAMA  BHCAINU CHAEOHH,
AAMHHHCTPATHBHU MAU ApOUTPA’>KHH IIPOU3BOACTBA, KACAEIIH 3aABAYKEHUA UAU B3€MAHUA
B pasMmep Haii-masko 10 Ha cTO OT COOCTBEHNA KAIUTAA

5.7. Kem BTOPOTO TPHUMECEYNE HAMA U3MEHECHUE B OTIIyCHATUTE OT EMUTECHTA AU OT
HErOBO ABIONEPHO APYKECTBO 3A€EMHU, IIPEAOCTABAHE HA TIapaHINU HWAW IIOEMAHE HA
3aAABAKCHUA 061_[(0 KBbM €AHO AHIIE€ AU HETOBO ABIIEPHO APY?KECTBO, B TOBA YHMCAO U HaA
CBBbpP3aHU AUILA.
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AEKAAPAITUA
1o 4a. 1000, aa.4, 1.3 ot 3IITILIK

Arec, 30.07.2009r. B rp. Codus,

AoAyroarnncannre,
1. Mo Kamenos - MampannteseH uaeH Ha CbBeTa Ha AUPEKTOpHUTE HA o XUMUMIOPT” AA
u
2. Anexcauabp Kepesos — I'aaBen cuetoBoauTes Ha ,, Xumummopt” AA

AEKAAPHPAME, ye AOKOAKOTO HH € U3BECTHO:

1. Kommaekrsr puaancosu orderum 3a Broporo Tpumeceune Ha 2009r., cbheraBeHH
CBIAACHO IPUAOKHMUTE CICTOBOAHU CTAHAAPTH, OTPA3ABAT BAPHO M YECTHO HMH(MOPMALIMATA 32
AKTHBHTE M IIaCUBUTE, (PUHAHCOBOTO CHCTOSHHE M IedaAdaTa MAHM 3ary0Oara Ha ,,. XUMHMIIOPT
AN

2. MeKAMHHIAT AOKAQA 32 ACHHOCTTA Ha ,, XuMUMITOPT.” AA 32 BTOPOTO TpuMecedne Ha
2009r. cpaBpiKa AOcTOBEpeH IperaeA Ha nadopmaruara 1o 1A.1000, aa.4, 1. 2 or SITILK;

30.07.2009r. Aexaapatopmu:
p. Cocpus

/T'A. CaeroBdanTen/



