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MEXXKAUHEH AOKAAA 3A AEMMHOCTTA
HA , Xumummopt” AA, rp. Codpnsa
pe3 TperoTo TpumMeceune Ha 2009r.,
cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITILIK

1) BaxHu cpOurna 3a APy>KeCTBOTO, HACTHIIMAM IIPe3 TPeToTo TpuMeceune Ha 2009r.
(01.07.2009r. — 30.09.2009r.)

Ha 28/08/2009

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

Ha 28/08/2009

Xumumiropt A/A IpeAcTaBa OPHUIIMAAHO CHOOIEHNE 3a OCBINECTBEHH TpaH3akiuu Ha bOb.

Ha 30/07/2009

Xumumrropt AA mpeacraBu TpumMecedeH oTyer 3a Bropo tpumeceune ma 2009r.

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

2) Baxxay cp6utna 3a EMuTeHTa, HACTHIIMAY OT HAYAAOTO HA (PMHAHCOBATA TOAMHA
AO Kpas Ha TpeToTo TpuMeceune Ha 2009r. ¢ HarpynBane

Ha 28/08/2009
Xumumopt A IpeACTaBr TPUMECEIECH KOHCOAUAUPAH OTIeT 32 Bropo tpumecedne mHa 2009r.

Ha 28/08/2009
Xumummopt AA mpeactaBr opUIIMaAHO CHOOIIEHNE 32 OCBINECTBEHN TpaH3akuny Ha bODb.

Ha 30/07/2009

Xumummopt AA rpeacraBu TpuMecedeH oTder 3a Bropo rpumeceune ma 2009r.

Ha 06/07/2009
Xumumiopt AA-Codust mpeAcTaBH IPOTOKOA OT OOIIO CHOPaHHE HA AKIHOHEPHUTE IIPOBEACHO
aa 03-07-20009 r.

Ha 02/06/2009

Xumumopt AA IIpeAcTaBy ITOKaHA 3a CBHKBaHE Ha PEAOBHO OOIIO ChbOpaHMEe HA AKIIHOHEPUTE U
MaTepHaAN 32 OOIO ChOpAHME Ha aKIIHOHEpHTe, KoeTo Ire ce nmposeae Ha 03-07-2009r. ot 12:00
ugaca B Cocpus - 1080, I'eopru Pakosckur Ne 108, mipu caeAHNs AHEBEH PeA:

1. Ilpuemane poxaapa Ha VC 3a yrpaBaeHueTo U AciiHocTTa Ha " Xumummopt" A A mpes 2008 roa.;
2. Ilpuemane Ha AOKAAAQ HA PETUCTPUPAHHS OAUTOP 34 IIPOBEPKA U 3aBEPKA HA TOAUIITHHSA
dpunancos oruer 3a 2008 roa.; 3. OroOpsABaHe 1 IpHuEMaHe HA OAOOPEHHSA U 3aBEPEH F'OAUIIICH
order Ha "Xumummopt"AA 3a 2008 roa.; 4. [Ipuemane roAHIIIHIA KOHCOARAUPAH AOKAAA Ha VC
3a aciinocrra Ha " Xumummopt"AA 3a 2008 roa.; 5. [1premane Ha AOKA2AQ HA PETHCTPUPAHUS
OAHTOD 32 IIPOBEPKA U 3aBEPKA HA TOAHUIIHUA KOHCOAUAUPaH oTdeT Ha " Xumummopt"AA 3a 2008
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roA.; 6. OA0OpsiBaHE 1 IpHEMaHe Ha KOHCOAHAHPAHUSA TOAUIIICH (DUHAHCOB OTYET Ha
"Xuvummopt" AA 3a 2008 roa.; 7. Bsemane Ha perrienne 3a pasmpeaesctue Ha megasbara 3a 2008
roA.; 8. OcBoOOKAaBaHE OT OTTOBOPHOCT YACHOBETE Ha YrpasuteAHnd u HaasopHusd ceBetn 3a
AertnocTTa UM 11pe3 2008 roa.; 9 Onpeaesne Ha Bb3HATPAKACHHUATA HA YACHOBETE Ha
Vipasureanns n Haasopuus ceBern Ha ApyxectBoto 3a 2009 roa.; 10. M36op Ha perucrpupan
oamtop 32 2009 roa.; 11. Mismenenne Ha ycraBa Ha APYKECTBOTO.

Ha 01/06/2009
Xumumopt AA IpeAcTaBr TPUMECEIEH KOHCOAUAUPAH OTYeT 32 Bropo Tpumecedne Ha 2009

Ha 01/05/2009
Xumumnopt nyoaukysa [Ipocnexr 3a myoanmano npeasarane za 90 000 000 3aABAKHETEAHO
KOHBCPTI/IpyeMI/I HpI/IBI/IACFI/IpOBaHI/I AKITUMN...

Ha 30/04/2009
Xumumiopt AA-Codust yOAnKyBa I'OAUIIIEH KOHCOAMAHPAH OTYET HA IIYOAHYHO APYKECTBO U
EMUTEHT HA IMeHHU KHIKA KbM 31-12-2008r.

Ha 29/04/2009

Xumumropt AA IpeacraBu TpuMecedeH oTder 3a Bropo tpumeceune ma 2009r.

Ha 28/04/2009
IIpec - cpobmenne ornocHo npeasaranero Ha 90 000 000 HOBM IIPUBUAECITUPOBAHH AKIINLL. ..

Ha 09/04/2009
VBeaomaerwue 110 9a. 145 ot 3I1TILIK.

Ha 31/03/2009
ApyxectBoro e nyoAnkyBaso I'oAuIeH oT4eT HA MyOAMYHO APY>KECTBO ¥ EMUTEHT HA
LIEHHU KHIDKA

Ha 18/03/2009
ApyKecTBOTO € IPEACTABHAO IIPOTOKOA OT OOIIO CHOPAHHE HA AKI[HOHEPHTE IIPOBeAcHO Ha 11-
03-2009 r.

Ha 14/03/2009
E npeacrasen Mexannen koncoanaupan ordeT 3a 2008 roA. Ha aHTAMIICKT e3UK 1 MeKAnHeH
roauntrieH otder 32 2008 TOA. HA AaHTAUNCKHU €3UK..

Ha 04/03/2009
Xumumiopt AA IyOAUKyBa TPUMECEUEH KOHCOAHAUPAH OTYET 32 UeTBbPTO TpUMecedre Ha
2008r.

Ha 30/01/2009
Xumumiopt AA ybaukysa Tpumeceder order 3a Yersppro Tpumeceune zHa 2008r.



Xumummopt AA

30 cerrremspu 2009 r. HIMIMPORT

PUBLIC HOLDING CTOMPANY

Ha 28/01/2009
ApyKecTBOTO yBEAOMSBA 34 M3BBPIIICHA IPOAAKOA 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 Haa3opHUA CHBET Ha APYKECTBOTO
3.11300p ma Oanuren komurer

2) Bawumanwe Ha BaxkHHTE ChHOMTHA 32 APY’>KECTBOTO, HACTBIHMAH IPE3 TPETOTO
TpuMeceune Ha 2009r. BEpXy pe3yATaTuTe BB (DUHAHCOBUA OTYET

Hsama macTeimman Baxxkam C"b6I/ITI/IH, BAMSICINM BBPXY PC3YATATUTC HA EmurenTa B paMKuTE
Ha TPETOTO TpHUMECECIHE.

3) Omnmcasue HA OCHOBHUTE PUCKOBE M HECUTYPHOCTH, IPEA KOUTO € U3ITPABEH

XI/IMI/IMI'IOET IIPE3 OCTAHAAATA YACT OT qu/IHaHCOBaTa TOAMHA

XUMHMIIOPT € XOAAMHIOBO APY>KECTBO 1 BAOIIIABAaHE HA ONEPATHBHUTE
pe3yAraru, PUHAHCOBOTO ChCTOSHUE U NMEPCIIEKTUBUTE IIPEA ACHHOCTTA HA
ABILIEPHUTE My APY?KECTBA MOJKE AA IMA 3HAYUTEACH HEOAArOIIPUATEH e(eKT
BBPXY PE3YATATHTE OT ACHHOCTTA U (PMHAHCOBOTO ChCTOssHME HA EMuTeHTA,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My A U3MAAIA AUBUACHTH

Teit kato XUMHMIIOPT H3BBPINBA OH3HEC YPE3 CBOHUTE ABIINEPHH APYKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHHUE, OMEPATUBHU PE3YATATH M IIEPCIEKTUBH CA B IIPAKA 3aBHCHMOCT OT
CBbCTOAHHUETO, PE3YATATHTE M IIEPCIIEKTHBUTE HA ABIIEPHHUTE MY APYKECTBa, OCODECHO Ha
Ocnopuute Apyxectsa. bopcosara rena Ha Axrpmre Ha EMuTenTa OTdnTa OM3HEC ITOTEHIINAAL T
axruBuTe Ha I'pyrmaTa kato naso. CnocobHocTTa Ha XUMUMIIOPT Ad IIPOADBAKABA Ad HHBECTHPA B
pactexka mHa I'pymaTa  cOOCTBEHH CPEACTBA, KAKTO M Ad  3aIIAAIla  AMBHACHTH — HA
[TpuBuaernpoBannTe akImoHepH M Ha akinuoHepure B OOMKHOBEHH aKIIUM, aKO OBAE B3ETO
perrenue 3a Toa o1 O0IoTo crOpanne Ha EmurenTa, e 3aBucu o1 peauria pakTopH, CBbpP3aHu
C ABIIEPHHUTE My APY/KECTBA, BKAIOYHTEAHO pasMepa Ha IeYaAOHTE M IAPUIHHUTE IIOTOIM Ha
ABITIEPHHUTE APYKECTBA, KAKTO U OT HApACTBAHE Ha OOPCOBATA IICHA HA AKITUUTE HA ABIIECPHHUTE MY
APYZKeCTBa, KOUTO Ca IIyOAHYHH APYKeCTBa U ce ThpryBar Ha bDb.

HacrenBanero ©Ha (¢mHAHCOBAa Kpu3a IOBHUINABA pPHCKa 3a
nHBecTUTOpHUTE Npu MHBecTHINH B akmuu “Xumumiopt” AA. IloBumrenuar
PHICK Cé ABAYKHM HAa HAMAAABAaHE HA HKOHOMHYECKATA AKTUBHOCT, HA AKTHUBHUTE
THPryBaHU Ha (pOHAOBHTE OOPCH U AP. OOCTOATEACTBA, KOUTO CA CAEACTBHE
OoT eAHa (PUHAHCOBA KPHU3a.

[ToaoOHO OOCTOATEACTBO € ,uITOTeYHaTa Kpusa~, HadaAoTO Ha kosATo Oere B CAILL mpes
Bropata noAsosuHa Ha 2007 roamma. 3acerHartm OsXa IIa3apUTe HA HEABIDKUMH HMOTH U
dpunancosuTe masapu. [lopaanm BrcoxaTta CTEIlEH Ha IAODAAM3AIUA KPHU3aTa OKa3a HETATHBHO
BAHAHHIE, KaKTO B ChEAMHEHHTE IATH, TAKa M HA BCHYKUA OCTAHAAM (DUHAHCOBH I1azapu. Topa
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AOBEAE AO CEPHO3ECH CIIaA B IICHUTE HA THPIYBAHWUTE aKIWU Ha bbArapcka ¢pomHAOBa Oopca.
TpyAHOCTTA 32 IIPEABIDKAAHE HA TE3M CBOHTHA M HEBB3MOMKHOCTTA HA ITBAHO 3aCTPaXOBaHE
HAAara M3IIOA3BAHETO HA IIPEITU3EH IIOAXOA HA aHAAM3NpAHE HAa HaAWYHATA HHAOPMAIIUA,
3aCTPAXOBAHE HA IIPUTEKABAHUTE MUMOTH, OIIPEACASHE Ha IIPOrpama 3a ACHCTBUA IIPH Bb3HUKBAHE
Ha KpusucHa curtyanus. [1o aaHHE OT mKOHOMIYecKus rperaca Ha bearapcka Hapoana banka 3a
mppBoTo TpuMeceune Ha 20091, 3a BAMAHHETO HAa TAOOAAHATA MKOHOMHYECKA KPH32 BBPXY
Opbarapckata mkoHomuka OT Kpasd Ha 2007r. A0 cpeaara ma cemrremBpu 2008r. BAMAHHETO Ha
rao0aAHaTa (DUHAHCOBA KPHU3a BBPXY ObATAPCKATA HKOHOMHKA O€ OTPAaHUYCHO.

» IIbpBOTO mpOsIBACHME HA Kpm3ara Oerre BbPXy ObArapckata pOHAOBA2 6OPCa, KbACTO B
PE3yATAT Ha rAOOAAHATA HECHTYPHOCT M HAMAAABAIIATA AHKBUAHOCT OT okToMBpu 2007r.
3aII0YHA ITOHIKEHNE Ha MHAEKCUTE M HAa AHEBHUTE OOOpPOTH. 32 IIEPHOAA OT CPeAaTa Ha
oxkrompu 2007r. a0 cpeaara Ha okromspu 2008 r. muaekcsr COPKIKC 3aryom mourn
70% OT CTOMHOCTTA CH.

» HapacmaAnTe ycemmanms 3a PUCK M IIO-HHICKATA AUKBUAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHSA IIAPUYCH I1a3aP, KPACTO CIIPEAOBETE CIIPAMO AMXBECHHTE
IIPOIIEHTH B €BPO30OHATA 3aIIOYHAXA Ad HAPACTBAT OT IIOCACAHOTO TpuMmeceune Ha 2007T.
Kem  oxromspu 2008r. cupeant wmemay wmopekcure ABEOHMA u EOHMA  6e
npudbAnsnteano 250 0.1. npu HuBa OT 1OA 20 O.T. KBM CpeAaTa Ha IIPEAXOAHATA TOAUHA.
CxoAHa AmMHAMPKa ce HaOAFOAABAIIIE M IIPU AHUXBCHHTE IIPOLEHTH ITO KPECAUTH I
ACTIO3UTH.

» bBamkure, onepupariy y Hac, KaKTO ¥ OAHKUTE 10 CBETAa M300II0, 3aII0YHAXA AA 3ATATAT
YCAOBHATA U CTAHAAPTHUTE CH 32 KPEAUTHPAHE U Ad IIOBUINABAT AUXBUTE IO KpPEAUTHTE. Y
HAC B3E€MAHHATA HAa OAHKHTE OT HEIPABUTEACTBEHHA CEKTOp B Kpasd Ha BTOPOTO
tpumeceune Ha 2008r. HapacHaxa ¢ 12.4% crpsAmo kpas Ha IIbPBUTE TPH MECEIIA, 4 B Kpasd
Ha TpeToTO — ¢bC 7.1% crpAMO Kpasd Ha IIOAYTOAHETO.

» CraapT Ha PEAUIA MEKAYHAPOAHM ILEHHM HA OCHOBHU CYPOBHHH M HAa TOPHBATA OT
BTOpara moArosuHa Ha 2008r. compumece 3a Obp30 320aBsAHE Ha HH(AAITUATA Y HAC.

Caea cerrremspu 2008r. (caep daanra Ha ,,Aeman bpaabppc") raobasnara dpunarcosa kpusa ce
IIPEBBPHA B TAOOAAHA HKOHOMHUYCCKA KPH34, 4 CIIAABT B NKOHOMIYCCKATA AKTHBHOCT B Pa3BUTHTE
CTPaHM IIO CBOA OOXBAT M MaIad Ce OIPEeAeAs KaTo Haii-ceprosHuA cAaeA 'oadmara Aempecus
mpes 30-te roaman Ha XX Bek. CBHBAHETO Ha CBETOBHATA THPIOBHUA M HA IIPOH3BOACTBOTO B
IAODAACH MaIab OCE32eMO IIOBAUA BbPXY OBArapCKaTa HKOHOMHUKA!

» Tlpomumaennte TpoAaKON 32 M3HOC CHAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA C ITOPBYKU
32 HM3HOC B IIPOMHIIIACHOCTTA C€ BAOIIABA, KOCTO ITOKA3Ba, Y€ B CACABAIIUTE IICPHOAN
MKOHOMHYECKATA AKTHBHOCT B CEKTOpa Ime OcCTaHe Hucka. Haroapamero Ha
IIPOU3BOACTBEHUA KAIIAIINTET HA IIPOMHIIACHHTE IIPEAIPHUATUA CE IIOHIKABA OT OKOAO
75% mipes 2008 r. oo oA 70% B repBuTe Mecernn Ha 2009r.

» HapacrBamara HECHIYPHOCT Ha HKOHOMHYCCKATA CPEAd C€ OKas3Ba HAM-3HAYNMOTO
OTpaHHYEHUE IIPEA Pa3BHTIUETO HAa OM3HECA BBB BCHYKM HKOHOMUYECKA CEKTOPH H
IPUHYKAABA 9YaCT OT KOMIIAHUNTE A2 OTAOKAT WHBECTHUIIMOHHHTE CH IIPOCKTH U
HAMEPCHHUATA Ad HAEMaT AOITBAHHTEACH TPYAOB PECypC.

» ITlorpebureante pearupar Ha HECUIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YaCT OT
ITOKYITKATE HA IIPEAMETH 33 ABATOTpaiiHa yIoTpeOa W M3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha *KUAHIIA U CbOTBETHO IIOBUINIABAT HOPMATA CH Ha CIIECTSABAHE.

» B pesyarar Ha 10-cA2BOTO BBTPENIHO OTPEOUTEACKO U HHBECTULIOHHO THPCEHE BHOCHT
3aII0YHA AA CITAAQ.
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IIpes mepuopa aexkempu 2008r. — despyapu 2009r. BHOCHT perucrpupa HO-OBpP3 CIaA OT
M3HOCA, KOETO AOBEAEC AO IIOAOOpSABAHE HAa THPrOBCKUA OAAAHC M Ha TEKYIIATA CMETKA Ha
IIAQTEKHIA OAAAHC.

» @upmuTre ca U3IPABEHU IPEA IPEAUZBHKATEACTBOTO I'bBKABO A4 PEArMpar Ha BAOILCHATA
BBHIIIHA CPEAA M IIO-HHCKOTO BBTPEIIHO TBPCEHE, KATO CHIUKABAT Pa3sXOAUTE 32
1Ipou3BOACTBO. [loBuimaBanero Ha eEeKTHBHOCTTA Ha IIPOM3BOACTBOTO € EAMHCTBEHATA
BB3MOKHOCT 32 (DUPMHUTE Ad IIPOTUBOAECHCTBAT Ha Kpm3aTa. MeKAyHAPOAHHTE IIEHH Ha
OCHOBHU CYPOBHHHU U Ha TOPHUBATa, KOUTO CIIaAHaxa 3HauuTeAHO 1pe3 2008r. B cpaBHeHHE
¢ 2007r., aAoupmHACAT 32 HaAMaAfABAaHE Ha pPa3sXOAHTE Ha (UPMHTE 32 MEKAHHHO
otpebacHne. OrpaHHYaBaHETO Ha Pa3XOAUTE 33 TPYA € APYI MHCTPYMEHT 34 I'bBKABO
YIIpaBAECHHE Ha Pa3XOAUTE.

» baHkuTe IPOABAKABAT AA 3ATATAT CTAHAAPTHTE U YCAOBHATA CH 32 OTIIYCKAHE HA KPEAHTH.
B cpmoTo Bpeme HecurypHaTa CpeAa U IPEPasTACKAAHETO HaA IIAAHOBETE 3a IOTPEOACHHUE
U MHBECTHIIMH OT CTpaHa Ha HEOAHKOBUTE MHCTUTYIIMH W Ha AOMAKHHCTBATA CBUBAT
TBPCEHETO HA KPEAHTH, OCOOEHO Ha ABATOCPOYHI KPEAUTH U KPEAUTH C HHBECTUIINOHHHI
LIEAH.

> [Ipes mppBute Meceru Ha 20091, OrOAKETHHTE IIPHXOAM HE HAPACTBAT B CHOTBETCTBHE C
ouakBaHHuATA. TOBa HaAsara AOITBAHHTEAHO CBKpAIllaBaHE Ha pPa3xoAuTe HaA Oydepure,
3AA0KCHH B 3aKOHA 32 ABPKABHHA OIOAMKET.

» B pesyarar Ha 110-cA20OTO BBHIIHO M BBTPEIIHO THPCEHE OYAKBAHMAT TEMII HA
HMKOHOMHYECKH PACTEX IIe ObAC 3HAYUTEAHO ITO-HUCHK OT ITOTEHITUAAHUA.

ApyKecTBOTO OIleHABA BB3ACHCTBHETO H PHCKOBETE OT rAoOaAHaTa (PUHAHCOBA KpHU3a,
KAKTO CAEABA:

1. EdpexrpT OT Hest AOcera ce IpoABABA B ABE HAIIPABACHHSA

- IIOBHIIIABAHE HA I[€HATa HAa (DMHAHCOBHA PECYPC (BBTPEIICH U MEKAYHAPOACH) U

- KPU3HCHU ABACHHA HA KAITUTAAOBHA I1a3aP CACA HAKOAKO FTOAUHHU Ha OYPHO pa3BUTHE.

2. Kpusara e OCHOBHUAT ,,BBHIIICH PHCK IIPEA PA3BUTHUETO HA OBATAPCKATA HKOHOMHKA B
cAeABaruTe 1-2 TOAMHH, OCOOEHO IPH EBEHTYaAHOTO IIposABsiBaHe Ha BropumuHu (spill-over)
edexTu BbPXY eBPOIIEHCKATA.

3. 3abaBsAHeTro Ha HKOHOMHKHTE B eBposoHara mnpe3d 2009 roamHa € HEMHUHYHEMO.
Heratusuunre mocaeauru 3a bearapusa B cayuas mpoustudar oT (PpakTa, Y€ OCHOBHHUAT AAA OT
HM3HOCA U IIPEKUTE UYKACCTPAHHH MHBECTHIIMUCA KbM U OT THPIOBCKH HAPTHBOPH U HHBECTUTOPU
ot EC.

4. Kpusara 1me 3acerse B pasAHYHA CTEIIEH BCHYKHA CEKTOPH Ha MKOHOMHKAT4, HO HA HaH-
TOAAM PHCK Ca U3AOKEHU CEKTOPHUTE, KOUTO OTOEAf3aXa HAM-AMHAMIYHO Pa3sBUTHE B IIOCACAHUTE
TOAUHH - (PHHAHCOBHUA CEKTOP U CTPOUTEACTBOTO U HEABIKHMUTE HUMOTH.

5. B cextopa Ha CTPOHTEACTBOTO M HEABMKIMHUTE MUMOTH CA HAa AHIIE KPHU3UCHU ABACHHA
pu BakaHnmoHHITE NMOTH, KAKTO U IIPH HAKOH OT IIPOCKTHTE 3a M3TPAKAAHE U CKCIIAOATAIIHA
Ha MOAOBE. 3aCTOIHU fBACHHS MMa U B THPIOBUATA C HAPILEAH, KAKTO U B OTAGAHU CEIMEHTH Ha
KHAHIITHOTO CTPOUTEACTBO.

6. I'lo oreHKn Ha MEKAYHAPOAHU aHAAU3ATOPH PEIIECHATA B CBETOBHATA HKOHOMUKA ITIE
3amouHe Aa 3aTuxBa kbM Kpad Ha 2009 1. ToBa H3TAEKAQ AOTHYHO, IIPEABUA OPTAHU3HPAHUTE U
IIEACHACOYEHU ACHCTBUA HA ABP/KABHUTE OPTAHH U (DHHAHCOBU BAACTH B MEKAYHAPOACH IIAQH.
Kpuszara HEH30€KHO ITIe H3UTPAE POAATA CH HA ECTECTBEH PEIYAATOP 32 PEAUIIA CEKTOPH Ha
CBETOBHATA M HAITMOHAAHATA HU HKOHOMUKA, BKAIOYUTEAHO BBB (DHHAHCOBATA cpepa.
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I'pymiaTa uspppuiBa AEMHOCT B Pa3AMYHUA HKOHOMUYECKU OTPACAU U €
00€eKT Ha MHOKECTBO PUCKOBE, CIIEIIM(PUIHHI 34 TE3U OTPACAHU

Benpekn uge aetinocrra Ha I'pynara e sHaunTeAHO AMBepcudHUIIpaHa 110 cekropu (GaHKOBO
AEAO, 32CTPAXOBAHE, ABHAITMOHEH, PEYEH M MOPCKH TPAHCIOPT, IPOU3BOACTBO HA XUMHYECKU
IIPOAYKTH, PACTUTEAHI MACAQ, IIPePabOTKA H THPrOBUA ChC 3bPHEHH XPAHHU, HEABIKIMI IMOTH U
Ap.), HEOAATOIIPUATHO PAasBUTHE B CAHH HAH IIOBEYE OT KAIOYOBHTE MKOHOMHUYECKH CEKTOPH, B
KOHUTO ONIepUpaT ApyxkecTBaTa oT I'pymaTa, O MOrAO Aa MMa CBINECTBEH HEOAArOIPHATEH edeKT
BBPXy AeiiHocTTa Ha ['pyIraTa, onepaTuBHATE W pe3yATaTH 1 (PHHAHCOBO ChCTOAHHE. busnecsT Ha
I'pymara kaTo IAAO M OTAGAHHTE HEroBH 000OCOOeHH cdpepr ca ITOAAOKEHH Ha PasHOOOPA3HN
PHCKOBE, BKAFOYHTEAHO BAOINABAHE Ha (PUHAHCOBO HMKOHOMHYECKHTE YCAOBUA B CTpaHara,
permoHa ® cBera (HAUPHMEP HaMaAfBaHE Ha OpOfA I'PTHHIIM U TOBAPH, IIPEBO3BAHU OT
TPAHCHOPTHHTE APYy:KecTBa OT I'pyrraTa, HaMaAABaHe Ha IIEHHTE HA OCHOBHH CYPOBHHH KaTO HedT,
3bPHO U APYIH, HEOAATOIPHATHU IIPOMEHH B KPEAHTHATA IOAUTHKA Ha OaHKWTE, CBHBAHE HA
IIAQTEKOCIIOCOOHOTO ~ ThpPCEHE, IIPOOAEMH B TYPUCTHYECKHA OpAHII), TPAHCIIOPTHH U
IIPOM3BOACTBEHU aBAPHH U HHIHACHTH, HEOAATOIPUATHU IPOMEHU B 3aKOHOAATEACTBOTO U
PEryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAEMH, IPHUPOAHU OEACTBHA KATO CYIIA, HABOAHEHUS,
3EMETPECEHNS, HEOUAKBAHU I'€OAOKKH YCAOBHUSA, TPYAOBH CIIOPOBE.

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

Ao Tosu momenr I'pymara e pasBuBasa omeparuure cu B bbArapus Haii-Bede dpes
IIPUAOOMBAHUSA HAa APY/KECTBA M aKTHBH H | pyrraTa Ha XUMHMIIOPT OYaKBa TE3U IIPUAOOUBAHUA Ad
IIPOABAKAT U 3aHANIPEA. I'pyrraTa Bp3HaMepABa A2 OCBINECTBABA CTPATEIUA Ha HACHTH(UIIIPAHE 1
IpUAOOHBaHE HAa OHM3HECH, APY/KECTBA M aKTUBH C OIAEA €KCIIaH3WuA Ha AefiHoctra cu. Hama
curypHocT obaue, ye I'pyrraTa 1mie yciree u 3a B ObACIIE A2 HACHTU(DHUITIPA TOAXOAAIIN OOEKTH Ha
IIPUAOOMBAHE U MHBECTHIIMOHHU BB3MOMKHOCTH HAH Y€ IPHUAOOHTHTE B ODBACIIEC KOMIIAHUU U
AKTUBU IIle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B AomrbAHeHHE, IPHAOOHBAHUATA U
HMHBECTUIIUUTE Ca OOEKT Ha PEAUIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHHA e(DEKTH
BBPXY PE3YATATHTE OT ACHHOCTTa Ha I'pymara, HEIPEABUAECHH CHOUTHSA, KAKTO M 3AABAKEHUA U
IIPOOAEMH P HHTEIPUPAHE HA ACHTHOCTUTE.

I'pymmata Ha XUMHUMIIOPT € B IPOIEC Ha MU3BBPIIBAHE, KAKTO M IIPEACTOU H3BBPIIBAHETO HA
PEAHIIA  PEOPraHHU3AINK, BKAIOYHTEAHO IIPECTPYKIYPHpPAHE Ha aBHUAIIMOHHUA OH3HEC,
IIEHCHOHHUAT cekrop. I'pymara ouaka Te3Wm PpeOpPraHM3allMM Aa AOBEAAT AO HKOHOMHH HA
CpeAcTBa U T10-ePEKTHUBHO yIIpaBAeHue Ha OmsHecmre. Hama curypmocr, de I'pymara Ha
XHMHUMIIOPT IIie yCIIee CBOEBPEMEHHO U ITBAHO A4 U3BBPIIN ITIAAHUPAHUTE PEOPTaHU3AINN, KAKTO
1 Y€ Te ITIe TEHEPUPAT OUAKBAHNTE ITOA3H, BKAFOUUTEAHO HKOHOMHATA HA PA3XOAH.

Bep3uar pacrexx Ha I'pynrara Ha XUMHUMIIOPT U IPECTPYKTYPUPAHUATA B
I'pymaTa morar Aa ObAAT IPEAU3BUKATEACTBO 34 HEM CUCTEMH 32
OIIEPAIIIOHEH, AAMHHUCTPATUBEH U (PUHAHCOB KOHTPOA

OwgakxBa ce TEMITBT HA PaCTeX M PasIIUPABAHETO HA AeHHOCTTA Ha I'pymarta Ha XmMmmmmopr,
KAKTO W IIPECTPYKTypHpaHuATa B I'pymara, Aa TIPOABAKAT H CBOTBETHO Ad HApPacTBa M
HEOOXOAUMOCTTA OT OCHUIYPABAHE HA IIO-TOAEMH YIIPABACHCKH U OIEpaTUBHHU pecypcu. I'pymara
Ha XUMHMIIOPT ITOAAra YyCHAHA A2 ONTHMH3UpPa OIEPATHBHATA CH CTPYKTypa, KOHTPOAHHTE U
duHAHCOBUTE CH CHCTEMH, KAKTO U Ad IPHUBANYA U OOy4YaBa KBAAHUIIHMPAH IIEPCOHAA.
MenuaxmpHTBT Ha ['pymara Ha XUMHMIOPT BAPBa, Y€ Pa3lioAara ¢ HCOOXOAHUMHTE PECYpPCH 32
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IIPOABAKABAIIIOTO PA3IINPEHHE Ha AeHHOCTTa cH. Kato ce mma TpeABHA cTpaTeruara 3a
eKCIIAH3UBEH pactexk Ha ['pymara, obade, HAMA CHIYPHOCT, Y€ CHCTEMUTE 334 OIEPATHBEH U
dpunarcoB KOHTpOA Ha I'pymara Ha XUMUMIIOPT IIIe MOTAT A IIPOABAKAT Ad (DYHKIIMOHUPAT TI0
HAYMH, ITOAXOAAI Ad IIOAABPIKA U YIIPABAfABA €(DEKTUBHO O'BACIIIUA MY PACTEXK.

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

brpaemmre mewaAbn 1 MKOHOMHYECKATa CTOMHOCT Ha I'pymara Ha XHMHMIIOPT 3aBHCAT OT
crparernara, M30paHa OT YIPABACHCKHA €KHII Ha EMHTEHTa M ABINEPHHTE MY ApPYAKECTBA.
MN360pbT HA HEIIOAXOAMAINA ITA3aPHA CTPATEIHUA MOKE A2 AOBEAE AO 3aryOH HAM IIPOITYCHATH
moasn. I'pymara ma XuMHMIIOPT ce CTPEMH Aa VIPaBAABA CTPATETHYECKHA PHCK dYpe3
HEIPEKbCHATO HAOAFOACHUE HA M3ITPAHEHUETO Ha CBOATA CTPATEINA M PE3YATATH, 32 Ad pearupa
BB3MOKHO HaH-OBP30, aKO Ca HEOOXOAMMH IIpOMEHH B crparermfra. Hemoaxoadrmure wmam
3a0aBEHN IIPOMEHU B CTpaTeruAra Ha I pymara OHXa MOTAN A4 MMAT 3HAYHTEACH HEOAATOIIPUATCH
edpekT BBPXY HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH U (DUHAHCOBO CHCTOSHHE.

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

C mpuemanero cu B EC or 1 aayapu 2007r. bbpArapusa crana 3HaAYUTEAHO IIO-aTPAKTHBHA 32
YYKACCTPAHHH MHBECTUILIUU W CE YACCHH 3HAYNTCAHO M3BBPINBAHETO HA ACHHOCT B CTpaHATA Ha
YYKACCTPAHHH U HA-BEYe HAa CBPOICHCKH KOMIIAHHM. ToBa ce OTHacAd OCODEHO 3a
crparermdueckns 3a lpymara cexktop Ha (DUHAHCOBHTE VCAYIH, IIOPAAH BB3MOMKHOCTTA HA
KPEANTHH, 3aCTPAXOBATCAHN U APyrd (DHHAHCOBH MHCTHUTYIIHH, AHIICH3HPAHH B APYTH ABPKABH
gaenku Ha EC, Aa HM3BBPINBAT AHUPEKTHO ACHHOCT B bbArapus mpu ycaoBuAra Ha CBOOOAHO
IIPEAOCTABSHE HA YCAYIH.

Cranarta KOHKYpEHIIHA € OCOOEHO XapaKTepHa 3a I1a3apa Ha (PHHAHCOBU YCAYIH, B KOHTO
onepupat HAkou oT OcHoBHHTE ApyKecTBa. CACA IIPHBATH3AMMATA HA ABP/KABHOTO yIaCTHE B
ObATapcKHTE OAHKM M 3aCTPAXOBATEAHU APYKECTBA, B TE€3U CEKTOPH ITOCAEABAXA 3HAYMTCAHH
IpecTpyKTypupaHusd. UyKAH CTPATErHYeCKH HHBECTUTOPH IIPUAOOHXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKH OAHKM M 3aCTPAXOBATCAHH APYIKECTBA, IPECACABANKI ArPECHBHH CTPATETHI
HA PACTEXK U BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTHH U IpakTuku. Hakou Obarapckn GaHKm
IIOIIAAHAXA B IIO-IIHPOKH MEKAYHAPOAHU KOHCOAMAAIIMOHHH IIPOIIECH W TaKa 3HAYUTEAHO CE
3aCHAM TAXHATA IO3UIMA Ha BbrpermHua masap. OnpeaeAeHH OaHKM, COOCTBEHOCT Ha
YYIKACCTPAHHHE (DHHAHCOBH KOHTAOMEPATH, MOKE A2 IIPOABAKABAT Ad HMAT IIPECHMYIICCTBEH
AOCTBIT AO CBEK (DHHAHCOB PECypC Ha KOHKYPCHTHA IIEHA, AOPH B YCAOBHATA Ha Pa3pasmAaTa ce
dpuHanCcOBa Kpu3a. 3aCHAEHATA KOHKYPEHIUA BB (DHHAHCOBUA CEKTOP MOKE Ad AOBEAE AO OTAUB
ma kauerTy Ha LIKDB u Apmeerr u HamaafBane Ha masapHus uM AfAA. Tesn u Apyru pakropu Morat
Aa4 3acerHaT HeOAArompusATHO (DHUHAHCOBOTO CBCTOSHUE W PE3YATATH Ha (PUHAHCOBHUTE
nHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE HAa aBUOKOMIIAHUU OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckus
ABHAIIMOHEH I1a3ap MOKE Aa AOBEAC AO HAMaAfiBAHE HA IIPUXOAUTE HA ABUOKOMIIAHUNTE OT
I'pynmara Xemyc Ep n bearapusa Ep. Baasaoro B cuaa cropasymenne “OrtBOpeHo HeOe”, mpu
KOETO BCHYKH aBHOKOMITAHHM, OTTOBAPSAINN Ha CBPOICHCKUTE HOPMHU 34 CUTYPHOCT Ha IIOACTHUTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA aABHAIIMOHEH II1a3ap MOMKE A2 AOBEAE AO HaAMaAfABAaHE HA
IIPUXOAHUTE Ha aBHAIIMOHHUTE IIpeBo3Bayn B ['pymara.

HapacrBarmaTta KOHKypEHIINA MOKE Ad 3aCETHE HEOAATOIIPUATHO U APYrH OmusHecy Ha ['pymara:
IIPOU3BOACTBOTO U THPIOBUATA C TOPOBE U XUMUKAAM.
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B pesrome, nasocTarAT OnsHec Ha I'pymaTa cpera cumAHAa KOHKYPEHIIUA KAKTO OT CTPaHa Ha
TOAEMU MYATHHAIIMOHAAHU KOMIIAHWM, TaKa U Ha IIO-TOAEMU U IIO-MAAKH MECTHH APYKECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pymara ca IO-TOAEMH M HMAT 3HAYUTEAHO IIO-
roAeMu (PUHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypcu OoT Tesum Ha I'pymara. Paxropnre,
KOHUTO OIIPEACAAT AAAM IIOTPEOMTEAHTE INEe H30epar IIPOAYKTHTE M yCAyrure Ha I'pymara
BKAFOYBAT IICHA, KAYECTBO HA IPOAYKTA U HAa OOCAYKBAHETO, PEIyTAIMA U BPB3KH C KAUCHTHTE,
XUMUMIIOPT OYAaKBA HAPACTBAHE HA KOHKYPEHIIUATA B CEKTOPHTE M HA IAa3aPUTE, HA KOHUTO
onepHUpaT ABIIEPHUTE MY APY/KECTBA M HAMA rapaHnusA, ¥e I'pymara 1me moAAbpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3UIUA B ObACIIIE.

DopCMAKOPHH CHOUTHA KATO HEOAATOIIPUATHN KAUMATUYHH IIPOMEHH,
aBapPUM U TEPOPUCTUYHH AKTOBE MOTAT CBHIIECTBEHO Ad 3aCerHaT Ou3Heca Ha

I'pynara

Pe3kn KAMMATHYHI IPOMEHH M IIPUPOAHH OEACTBHA MOTAT A OKayKAT HETATUBHO BAUSHIC
BBPXy AOOHMBA Ha 3BbPHEHH KYATYPH, KOETO Ad 3aCErHe HEOAArONPHATHO 3bPHEHHUA OM3HEC HA
I'pymata, BkA. TOBapooOopora Ha IlapaxoactBo BPII, kakro m Aa 3aTpyAHAT IIoracABaHe Ha
otrycHature o1 LIKDB kpeantn Ha ceackocromanckute nmpousBoauTeAn. BaoraBane na aoobusure
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHU C HEOAATOIPUATHU KAUMATHYIHH ITPOIIECH, BPEAUTEAN
HAH 10 APYTH IIPUYIHHHE MOKE Ad AOBEAE AO IIPOCPOUHS HA B3EMAHUATA, CBBP3AHU C IIPOAAKOHITE
Ha TOPOBE C OTAOKEHO IIAAIIIAHE W KATO PE3YATaT HaMaAfiBaHE Ha HIpuxoAauTe Ha I'pymara or
IIPOM3BOACTBO U TBHPIOBUA C XUMHUYECKH HPOAYkTH. HacThIBaHero Ha 3HAYHTEAHH IIO MaIad
3aCTPAXOBATEAHH CBHOMTHA MOIaT Aa AOBEAAT AO 3aTPYAHEHHS 3a ApPMEEIl IIPH H3IAAIAHE Ha
oOesImeTeHus, He3aBHCUMO OT IIPE3aCTPAaXOBATEAHATA CTPATErUA Ha APYKeCTBOTO. VM3BbpInBane
Ha TEPOPUCTHYHH aKTOBE II0 OOEKTH HA ABUALIMOHHMUSA, PEYHHA U MOPCKHUA TPAHCIIOPT B PETHOHA
MOJKE A2 AOBEAAT AO HAMAAfIBAHE HA ITBTHHKOIIOTOKA M TpadpuKa H AO 3aryOH 3a APY/KecTBaTa OT
TpaHCIOPTHUA OTpachbA Ha I'pymara: apumoxommanumre Xemyc Ep m boarapua Ep, xaxro n
[TapaxoactBo BPII. AefiHOCTTa HA ITOCAEAHOTO MOXKE Ad OBAE HEOAArOIPHUATHO 3aCETHATA U OT
IIPOMAHA B IIAaBacMOCTTa Ha peka AyHas. V1 ABeTe KPaflHOCTH — KPUTHYHO HHCKO H KPUTHYIHO
BHCOKO HHMBO HAa PEKaTa €4 H3KAIOYHUTEAHO IIPOOAEMATHYHH 32 KOPaOOIIAaBAHETO, ThH KATO B
PE3YATAT Ha 3aTPyAHEHATA WAM H3IAAO IIPEKPATEHA HABHUTAIIMA CE YBEAMYABAT PA3XOAHUTE Ha
APYZKECTBOTO, 2 IIPUXOAUTE HAMAAABAT.

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

breaArapckara App:xaba € IpeAOCTaBHAA Ha ABIIEPHOTO Ha I'pymara Ha XUMUMIIOPT APYKECTBO
“IlpoyuBane u A0OmB Ha HedT 1 ras” AA KoHIlecnu 3a AOOHB Ha cypoB HedT oT Haa 10
HaxoAnmma. I'pymara e crpama m 1o Aorosop 3a koHmecusa Ha “Ilpucrammimnen tepmmHAA
Aecriopt”, kato uact ot “Ilpucranmine 3a oOIIECTBEH TPAHCIOPT C HAIMOHAAHO 3HAYCHHE
Bapma”, kakro m mpurexasa AfroBO yuactue ot 40% B xomcoprmyma “@pamopr Tymur Crap
Evpriopr MeHUAKMBHT’, CIIEYEAUA KOHIIECHATA Ha AeTHINata BbB Bapma wn  byprac.
[Ipurexaannre or I'pymara koHIlecHmu ca 3a pasAnmdeH Cpok (MeKAy 7 m 35 roAmHm), HO Ipu
HEU3ITbAHEHUE Ha 3aABAKCHHATA IO CHOTBETHHTE AOTOBOpPH (HAIIP. IPH IIPEYCTAHOBABAHE 32
OIPEAEAEH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBHINECTBEHO HEU3ITHbAHCHHE Ha
MHBECTHITMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha OIIPEACAECHH AOTOBOPEHHU
[TapaMeTpH, Bb3 OCHOBA HA CHACOHO PEILICHHE H ApP.) OBArapCcKaTa AbpPiKaBa MOXKE IIPEACPOYHO Ad
npekparu kKonnecuure. He e m3kAroueHo m mmocAeABaIio cbAc¢OHO OCHOpBAaHE OT TPETH AMIIA HA
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KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHu. 3aryOaTa Ha KOHIIECHOHHH IipaBa oT I'pyrrata
MOZKE AQ OKaK€ CBIIECTBEH HETATHBEH e(DEKT HAa HEHHATA ACHHOCT.

CrazBanero Ha 3aKOHOAATEACTBOTO IIO OITA3BAHE HA OKOAHATA CPEAA
HN3NUCKBA IIOCTOAHHU PA3XOAHU U AaHTI'a>)KUMCHTHU OT CTPAaHa HaA prnaTa, KaTo
HECITAa3BAHE HA HOPMATUBHHUTE 3AABAKEHUA MOXKE AA AOBEAE AO 3HAYNUTCAHN
HAKA3aHWA U CIIUPAHE HA OCHIIECTBABAHETO HA AeﬁHOCTH

Exoaormanoro 3akoHOAaTEeACTBO Ha Perybamka bobarapusa msucksa oT ApyiecTBaTra Aa
HPEAIIPUEMAT PEAHUIIA MEPKH OTHOCHO ITPEAOTBPATABAHE, KOHTPOA W HAMAAABAHE HA PASAMIHHUTE
BHAOBE 3aMBPCABAHE Ha OKOAHATa cpeaa. IloamTukaTta Ha I'pymara e Aa craspa CTPHKTHO BCHYKN
HOPMATUBHHU 3aAbAKEHHA U OIPAHUYCHUA, CBHP3aHH C OIa3BaHE HA OKOAHATA CPEAQ, KOETO €
CBBP3aHO C IIOCTOAHHHU Pa3XOAHW, BKAIOUMTEAHO IO HAAHHUPAHE, MOHHUTOPHHI M OTYETHOCT,
HPUBEKAAHE U HOAADBPKAHE HA CHOPDBHKEHHATA B CHOTBETCTBHE C HM3UCKYEMHUTE CTAHAAPTH W
HOPMH, PEKYATHBAIldA HA TepeHN U T.H. HeszaBncnmvo ot mpeanpuerure AeiictBus, ako I'pyrmarta
ObAE IPH3HATA 32 OTTOBOPHA 33 IPUYMHABAHE HA €KOAOTHYHH ILETH, T IINE CACABA Ad 3AIIAATH
oOesrmereHuss U TAOOM B 3HAYUTEACH pasMep, HAKOM HEHHU ACHHOCTH MOIaT Aa OBAAT
IIPEYCTAaHOBEHH, KOETO MOKE CBINECTBEHO Ad 3acerHe (PMHAHCOBOTO H CHCTOAHUE U OIEPATUBHU
PE3yATATH.

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

busmecnte ma I'pymata M3HMCKBAT CBIIECTBEHHM KAIINTAAOBH PAa3XOAH, BKAFOYHTEAHO
IIPOU3BOACTBEHH, EKCITAOATAITMOHHH, MAPKETHHIOBH, IIO ONA3BAHE HA OKOAHATA CPEAH H Ap.
I'pymata Ha XUMUMIIOPT OYaKBa 3HAYHTEAHA YACT OT TE3U PAa3XOAHU A2 ObAAT (PUHAHCHPAHH OT
cobctBern cpeactBa Ha I'pymara. Ilpm meOaarompuATHA HMKOHOMHYECKA KOHIOHKTYpa U
HACTBIIBAHE HAa APYTH HEOAATOIPHATHU CBOUTHA MOXKE Ad Ce HAAOKU (DUHAHCHpPAHE HA TE3U
Pa3XOAM IIPEHMYIIECTBEHO OT BBHINHM H3TOYHHIIM. HsAma cHrypHOCT A2AM  BBHIITHO
dpuHanCHpaHEe e MOXKE A2 OBAE IPHUBACYEHO IIPH IIPHEMAMBU yCAOBHA. Moxke Aa ce HAAOKH
I'pymmata ma XuMHEMIIOPT A2 PEAYHHPA HAAHHUPAHUTE CH KAIIUTAAOBH PA3XOAU M HMHBECTUIIHMH,
KOETO OM 32CETHAAO HEOAATOIIPUATHO OIEPATUBHHUTE PE3YATATH M (PHHAHCOBOTO CHCTOSAHME HA
I'pymara.

®duHaHCOBUTE pe3yATaTH Ha I'pynaTa 3aBHCAT OT IIEHUTE HA PEAHIIa
CypOBHHHU (KATO CypOB IIE€TPOA, HE(PTOIIPOAYKTUTE, 3IBPHO, MACAOAAVHU
CeMeHa, PACTUTEAHH MACAA U AP.) ¥ BAAYyTHHTE KypCOBe

PUHAHCOBOTO CHCTOAHME U PE3YATATHTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT Ha3apHUTE
LIEHU HA CYPOBHA IIETPOA, TOPHBATA U HE(MTOIPOAYKTHTE, KOUTO Ca IPEAMET Ha MEHKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AHYHU APYTH (DAKTOPU U3BBH KOHTPOAA Ha I'pymara Ha XuMUMIIOPT.
B rmocaeaHmTe TrOAMHH M OCODEHO IIpe3 HACTOAINATA TE3W IIEHH IITHPOKO BapHpAT.
[TpoAabAKHTEAEH CIIAA HA LEHUTE HA IIETPOAHHUTE IIPOAYKTH MOXKE Ad AOBEAEC AO HaMaAfBaHE HA
IIPUXOAUTE HA ABINEpHOTO Ha Emurenta aApyxectBo “Ilpoyusame m ao0mB Ha HedT 1 raz”’. B
AOITBAHEHIE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIUHHU
H3TOYHUIIN, IIOPOACHO OT TAODAAHA KpH3a HA I1a3apa Ha HE@TOIPOAYKTH, OH HMAaAO KaTo
ITOCACAMIIA CBINECTBEH HeOAarompuATeH edekT Bbpxy npuxoaure Ha “IIpoyuane um A0OuB Ha
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HedpT M raz” m pecrektuBHO, Ha I'pymara. B cpmoTo Bpeme pasxoamTe 3a ropmBa ca BaKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHUTE KOMIIAHUU Ha ['pymara.

BoaAatmaHOCTTa HAa MEKAYHAPOAHHTE IIEHH HA 3BPHO, MACAOAANHU CEMEHA, PACTUTEAHU
MaCAa U Ap. OKa3BaT BAUSAHHCE BBPXY IIPUXOAUTE M IeuarbaTa Ha IbpHEHN XpaHu bbArapus, kato
MOTaT Aa AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE HAa ODOpPOTAa M Map:KOBETE, Taka M B ITOCOKA
YBEAMYaBAHE PHUCKA OT oreparuute (B 9aCTHOCT OTYMTAMKH M BAHAHHETO HAa ABIKEHHETO Ha
BAAYTHUTE KYPCOBE, Hall-Beue AOAAP/ eBpo).

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

I'pynara m3pbpIBa ACHHOCT IPeAUMHO B bbarapus, koaro seue e uaen va EC, HO Aocera ce e
kBaAuUIIIpara  OT  MEKAYHAPDOAHHTE  HHBECTHTOPH  KAaTO  HOBOBB3HHUKBAILl  I1a3ap.
HoBoBp3HukBamuTe masapu ca CBBP3aHH C IIO-BUCOKHM PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a32pH, BKAIOYHTEAHO, B HAKOM CAYYaH, CBIIECTBEHH IIPABHU, NKOHOMHYECKH H ITOAUTHYECKH
pHCKOBe (BIKTE IIO-AOAY pasAesa Puckose, cevpsaru ¢ beazapus).

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

BaormaBane Ha KpeAMTOCIOCOOHOCTTAa HA 4YacT OT kameHTHTe Ha [leHTpasHa xoomeparuBHa
OaHKa M AO YBEANYaBaHE HA A€AA HA IIPOOAEMHHTE KPEAUTH B HeWHuA rmoprdera. Cpo Taka,
3HAYUTEACH CIIaA B IICHHTE HA HEABH/KUMHTE HMOTH MOMKE Aad OBAE IPUYMHA 32 OOE3IIEHKA Ha
gacT or obOesmedenuAra, npuetn or LIKB. Peauma dakropn, BKAIOUHTEAHO peryAaTuBHU
IIPOMEHH, MOIaT Ad IPUHYAAT DaHKaTa Aa 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha meyaA0ata .

HamaasBane Temma Ha pacTe’k Ha OCHUIYPHUTEAHHTE BHOCKH B IEHCHOHHHTE (POHAOBE (Hali-
BedYe AOOPOBOAHHUTE, HO CBIIO U IIPH 3aABAKUTEAHHTE),

HamaafBane KeAaHHETO U BB3MOKHOCTTA 34 YACTHH U OH3HEC II'bTyBAHUA, OTPAHUYABAHE HA
TOBAPOOOOPOTA U ITOKyIKUTE (B T.9. HA BHOCHHU CTOKH) M Ap. OHMXa C€ OTPAa3HAM HEraTUBHO Ha
Ou3Heca HA TPAHCIIOPTHUTE KOMIIaHUH B [ pyrraTa.

HeOaaronpuaTHuTe HOANTHYECKH AU HKOHOMUYECKH CHOUTHA B APYIHM IIEHTPAAHO- HAU
HM3TOYHOEBPOIIEHCKH CTPAaHM MOTaT Ad HMAaT 3HAYNTEAHO HETATUBHO BAHMAHHE BBPXY, OCBEH
APYTOTO, OpPYyTHHA BBIPEIINECH IIPOAYKT HA DbArapus, BBHIIHATA THPIOBHA U HMKOHOMHUKATA
n3001mmo. MHuBecTHTOpHTE CHINO TaKa TPAOBA A UMAT IIPEABHA, Y€ HOBOBB3HHUKBAIIIUTE IIA3aPU CE
IIPOMEHAT OBP30 U HHAOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOXKe OBbP30 Aa OocTapee.

Ycnexsr Ha I'pymraTa 3aBucu ot HeMHIA T.HApP. “KAIOYOB” nmepcoHaA. AKo
I'pynara He ycriee Aa mpuBA€Ye U 3aABP>KHI OIIMTHU U KBAAN(UITUPAHU
KaApH, HEHHUAT OM3HEC MOYKE A IIOCTPaAA

busnecst Ha ['pymara e 3aBucuM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HA OIIPEACACH OPOI AHIIa,
y4qacTBamu B praBI/ITCAHI/ITC "u KOHTpOAHI/I opraHH N BUCIIHUA MECHHAXMDBHT Ha prHaTa Ha

MuUMIOPT 1 Ha OCHOBHHUTE ABITIEPHHI €cTBa U B HAH-TOAfIMA CTEIIEH OT U3ITbAHUTEAHHTE
Xu @) A A T A A
aupexkropu Ha I'pymara ma Xwmmummmoprt. Hama curyprocr, de ycayrmre Ha TO3H “KAIOYOB”
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IIEPCOHAA IIle OBAAT U 32 B ObAcIe Ha pasrorokenne Ha I'pymara. Konkypennusra B bparapus
MEKAY paboroaareAnTe OT (PHHAHCOBHA H APYTHM CEKTOPH 34 KAYECTBEH IIEPCOHAA € MHOTO
cepuosHa. YcmexpT Ha l'pymara Ime 3aBHCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Ad 3aAbpKa U
MOTHBHpa Te3n AuIa. Hewb3mokHocTra Ha I'pymmara Aa ITIOAABPKA AOCTATBYHO OIIMTECH U
KBAAMHUIINPAH IIEPCOHAA 32 MCHHAKDBPCKH, OIICPATUBHHI M TEXHHYCCKH ITO3HUIIMH MOMKE Ad HMa
3HAYHTEACH HeOAarompuATeH edeKT BBPXy AelHOCTTa Ha Ipymara mHa XuMEUMIOPT,
OIICPATUBHHUTE PE3YATATH U (PUHAHCOBOTO My CbcrosHHE. [loHacTosmmem I'pymara He moaAbpika
3aCTPAXOBKa “KAIOYOB IIEPCOHAA”.

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

CTpCMC)KT:T Ha prHaTa Ha XI/IMI/IMHOPT € Aa HOAAT)pH{a AACKBATHA WM HMKOHOMHMXYCCKH
C(pCKTI/IBHa 3alqyTa Ha aKTHUBUTEC M ACfIHOCTHTC Ha FPYHﬁTﬁ. Hsva CI/IrypHOCT 0621‘5[6, qc
3aCTPaXOBATCAHOTO IIOKPHTHC IINC € AOCTATbYHO, 32 Aa IIOKPHEC B 33aAOBOAHTCAHA CTCIICH
CBCHTYAaAHUTC 33I‘y6I/I IIpH HACTBIIBAHE HA 3ACTPAXOBATCAHHU C’b6I/ITI/IH, HaIIpuMEpP IIPOMU3BOACTBCHU
aBapI/H/I, HpCKbCBaHC Ha AeﬁHOC’I‘Ta, HpI/IpOA,HI/I 6€ACTBI/IH M €EKOAOI'TYHM ITICTH.

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

BbBerkAaHETO HA HOPMATHBHU OIPAHWYCHUA OT CTPpaHa HAa bbArapckara HapoAHA OaHKA MOKE
Ad OrpaHHYM Bb3MOKHOCTHTE Ha [leHTpaAHa kooreparnBHa GaHKa 3a pacrex. HebGaaronpusarau
U3MCHECHHS B 3aKOHOAATEACTBOTO (HAIIPUMEP HAMAASBAHETO MAU IIPEMAXBAHETO HA AAHBYHHTE
OOACKYCHHSA 32 OCHIYPABAIIUTE CE) OHMXa AOBEAH AO OTAHB Ha CPEACTBA OT IICHCHOHHO
OCHIYPUTEAHATA CHCTEMA, KOCTO IIe CE OTPa3d HEOAATONIPHATHO HA IICHCHOHHUTE KOMIIAHUU B
I'pymara.

[lpomsiHa HA TOAMTHKATA HA ABPMKABaTAa IO OTHOILCHHE HA IIPEAOCTABECHHUTE KOHIICCHH 32
A0OHB Ha HedT M ra3 OM HMMAAO HETATHBHO OTPAKECHUE BBPXY ACHHOCTTA HA APYKECTBOTO
“Ilpoyusane u A0OuB Ha HeT 1 ra3”.

[TpomsiHa HA IOANTHKATA HA ABP/KABaTa 11O OTHOIIICHUE HA CMECBAHETO HAa OHOropmsa C
ropusa o1 He)TEH IIPONU3XOA, KAKTO U CBBP3AHHTE C TOBA YTBBPACHH CPOKOBE B HOPMATHBHUTE
aKTOBE, OM MMaAO HEraTHBEH e(DEeKT BbPXy ObACIINTE IPUXOAN HA "'3bpHEHH XpaHu bbarapus”

AA

Cucremara Ha I'pynata Ha XuMuMOoprT 3a IpuAaraHe Ha
3aKOHOAATEACTBOTO MOYKE AA C€ OKaXKe HE AOCTATHYHO €(PeKTUBHA

Crocobnoctra Ha I'pymata Ha XHMHMIIOPT A2 OTrOBapsA HA H3NCKBAHUATA HA BCHYKH
IIPUAOKAMH 3aKOHU M IIPABHA2 AO TOAAMA CTEIIEH 3aBHCH OT Cb3AABAHETO M IIOAABPKAHETO HA
CHCTEMH H IIPOIIEAYPH 32 CHOTBETCTBHE ChC 3AKOHHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
U IpeAOCTaBiHe Ha HHQOpMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHuTEHTa A2 3aABpXKH
KBAAMHUITIPAH ITEPCOHAA ITO IIPHAArAaHE HA PETryAATUBHHUTE M3MCKBAHUA U 32 YIIPAaBACHHCE Ha
pucka. MeHHAKMBHTBT Ha I'pyrmaTa Ha XUMUMIIOPT HE MOMKE A FAPaHTHPA HA IOTEHIIMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HAIrbAHO edpextuBHU. ['pymara Ha XuMummopr e
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OOEKT HA WMHTEH3UBEH HAA30D OT PEIYAATHBHHTE OPTAaHM, BKAIOYBAILl PEAOBHH INpOBepku. B
CAy9Jaill Ha ACHCTBHTCAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C IpaBHAaTa, ['pymara Ha
XUMHMIIOPT MOKE A2 ObAe OOCKT HAa Pa3sCACABAHE B PAMKUTEC HA aAMUHUCTPATUBHHE U ChACOHU
IIPOM3BOACTBA, KOUTO MOTAT AQd HUMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTCAHH HAKA3AHUA HAU
BOACHETO HA CBACOHH A€AQ CBC 3HAYUM HHTEPEC, BKAIOYHTEAHO OT KAMEHTH Ha ['pymara Ha
Xumumnoprt 3a obesmiereHus. BcAko or Tesm oOCTOATEACTBA MOMKE Aa HMa 3HAYHTEACH
HeOAaronpuATeH ePeKT BbPXy AeiiHOCTTa Ha ['pymara Ha XUMHMIIOPT, IMHAKA HA APY/KECTBOTO,
pesyATaTuTe OT omepanunTe 1 (GUHAHCOBOTO MY ChCTOSHUE.

OO61m puckose

HoBopb3HUKBaAIIM ITa3apH

MuBecTrTOpUTE HA HOBOBB3HUKBAIIIUTE [TA3APH, KAKBBTO ¢ DbArapus, TpaoOBa Aa Ch3HABAT, U
TE3U Ia3aPH Ca OOEKT Ha IIO-TOAAM PHCK OT TO3H Ha IIO-PasBHTUTE I1a3apd, BKAFOYBAII B HAKOU
CAYYaW 3HAYHTEAHH IIPABHHM, MKOHOMHYECKHM W ITOAHUTHYeCcKH puckose. OcbeH TOB2
HEOAATOIIPUATHOTO IOAUTHYIECKO MAHM MKOHOMUYECKO PAa3BUTHE B APYTH ABP/KABH OH MOTAO Ad
MMa 3HAYUTEAHO HEraTuBHO BAmAHHE BbpXy BBII ma Boarapums, mefinara BbHINHA THProBUA U
HKOHOMHKA KaTo IAA0. MHBectuTOpuTe TpAOBA A2 IIPOABABAT OCOOEHO BHHMAHME IIPH OIICHKATA
Ha CBIIECTBYBAIIITE PUCKOBE U TPAOBA A4 B3EMAaT COOCTBEHO PEIICHHE AAAH, IIPU HAAMYHETO HA
TE3M PHCKOBE, HHBECTHPAHETO B AKIIHHTE € IIOAXOAMINO 3a TAX. Hai-o6mo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIIH MMA3aPH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHH MHBECTUTOPH,
KOHUTO HAITBAHO OIIEHABAT 3HAYEHHUETO Ha IIOCOYeHuTE puckobe. MHBecTHTOpHTE TPAOBA CHINO Ad
HMAT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HUKBAININTE ITA3aPH CE IIPOMEHAT OBP30 H CACAOBATEAHO
MHAOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHu ¢ ObATapPCKUA Ia3aPp HA IIEHHU KHIDKA

Bb3moKHO € MHBECTHTOPHUTE AQ PA3IIOAATAT C ITO-MAAKO MH(MOPMANNA 32 OBArapCKUA Ia3ap
HA II€HHU KHIAKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH ITa3apH Ha IeHHHM KHIKA. Mma
PasAHKa B PEIYAMPAHETO M HAA30Pa HA OBAIAPCKUA I1a3ap HA LIEHHU KHIUKA, U B ACHCTBHATA HA
MHBECTHTOPHUTE, OPOKEPUTE U APYIHTE I1a3aPHH YYACTHUIIM, B CPaBHEHHE C I1a3apuTe B 3arraAHa
Espoma n CAIIl. Komucusra 3a (prHAHCOB HAA30p CACGAU 33 PasKpUBAHETO HA MH(OPMAIUA U
CIIA3BAaHETO HA APYIUTE PEIYAATHBHU CTAHAAPTH HA ODBATAPCKHA IIa3ap HA IICHHHU KHIDKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AaBa HAPEAOU U YKa3aHUA 32 3aABAKEHHUATA OTHOCHO Pa3KpUBAaHE HA
nH@AOPMAIUSA, THPTOBUATA C IICHHN KHIUKA IIPH HAAWYHETO HA BHTPEITHA HH(POPMAITUA U APYTH
BBIPOCH. Bce mak e BBb3MOKHO Aa HMMa IIO-MAAKO IYOAHMYHO AOCTBIIHA HHQOPMAIHUA 32
ODbATAPCKHUTE APYMKECTBA, OTKOAKOTO OOHKHOBEHO CE€ IIPEAOCTABA HA PAa3IOAOMKECHHE Ha
MHBECTUTOPHUTE OT ITYOANIHHUTE APY/KECTBA HA APYIHTE I1a3apH HA IICHHH KHIUKA, KOETO MOKE Ad
ce OTpa3| Ha IICHATA Ha AKIIHHTE.

bearapckara ¢poaaoBa 6opca € 3HAUNTEAHO II0-MAAKA U I10-CAA00
AUIKBUIAHA OT MA3aPUTE HA [IEHHH KHIDKA B HAKOU APYTH AbP>KABH

Brparapckara dponAOBa 6Opca € 3HAYUTEAHO IIO-MAAKA U IIO-CAA0O AMKBHAHA OT ITa3apHTE HA
LIEHHU KHIDKA B HAKOU APYTH cTpanu, kaksuto ca Te3u B CAILL u 3amaana Esporra.

KoM 31 aexenmspu 2008 1. akrmm mHa 404 ApyxkecTBa ca perncrpupanu 3a Tbprosusd Ha bOb, 22
OT KOHTO ca perucrpupanu 3a Teprosust Ha Odurmasen masap, 315 ma Heodurmasen masap, a
67 ApyxecTBa ca peructpupann Ha [1azapa Ha Apy#ecTBa CbC CIIEITMAAHA MHBECTUIIMOHHA IIEA.
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KoM 31 aexemBpm 2008 r. masapHata KAITMTAAM3AIHNA HA APYKECTBaTa, ThprybaHu Ha bODb,
Bb3An3a Ha 3 459,3 mAH. AeBa Ha Ocpunmasen maszap, 7 402,6 man. AeBa Ha Heodpunmanen masap
n 1 598,82 man. AB. ma Ilasap ma ApykecTBa CbC crermasHa HHBeCTHIIMOHHA IieA. Kbm 31
aexkempu 2007 r. I1asapHaTa KAIIMTAAU3ALNA HA APYKeCTBaTa, ThpryBanu Ha b®Db, 6e 8 537,5 maH.
Aesa Ha Odunmasen mazap u 20 449,2 man. aea Ha Heodurnimasen mazap.

CpIneBpeMEHHO, MHOTO MaAbK OPOM APYKECTBA IIPEACTABAABAT IOAfMA YACT OT Ia3apHATA
KaIIMTAAM3AIMA U 3HAYHTEAHA YaCT OT ThpryBaHumTe OOeMu Ha bBpArapckara dpomaoBa Oopca.
Hrckata AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOWTO CBINO Taka € VA3BHM OT CIIEKYAATHBHA ACHHOCT, THH KATO AHMKBHAHOCTTA € OOMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTE MOIaT Ad OBAAT MAHHUIIAHPAHH OT OTHOCHTCAHO MAAKH CACAKH.
CAeAOBaTEAHO, HAMA TapPaHIMA, 9€¢ AKIHHTE III¢ Ce ThPIYBAT aKTUBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA HA IIEHATA MOKE Ad HapacHE.

Puckose, cepp3anu ¢ bearapua

IToanTHyecku pucKoBe

B ycaoBuATa Ha MeKAyHApOAHA (PHHAHCOBA U HKOHOMHYECKA KpH3a, OOMYaiHHUTE
IIOAUTHYECKH PHCKOBE MMAT AOITBAHHTEAHA TEKECT, U3Pa3ABaIla Ce B HABPEMECHHATA U aACKBATHA
peaKIuA Ha IIOAUTHYECKHTE CTPYKIYPH, 3aKOHOAATEAHATA U HU3I'BAHUTEAHATA BAACTH KbM
HKOHOMHYEcKaTa oOcTaHoBKa. B wacrHoct, mpes 2009r. B bbArapusa caeasa aa ce mposeaar
nsbopu 3a EBponerickus [lapaamenT u 3a manmonaanoro Hapoano cvOpanme, kato Bropure Ime
ODbAAT ITOCACABAHU OT ChCTaBAHE Ha HOBO mpaBureAcTBO. IIpes 2010r. ce ouakBa Aa ce mposeaar
peaoBHUTE INpe3suAeHTcKH n3dopu. Konrenrpupanero Ha Tpu m30opa B CPaBHHUTEAHO KPATDHK
IIEPHOA M IIPEABHA MEKAYHAPOAHATA CHTYalHA, INE Ca HEOOXOAUMHU OIIE IIO-TOAEMH OT
OOHYANHNATE YCUAHSA B IIOCOKA OCUTYPABAHETO HA CTAOMAHA U IIPEACKA3yeMa HKOHOMHYECKA CPEAQ,
0e3 AOI'BAHUTEAHH IIIOKOBE, IIPEAM3BHKAHM OT HEAACKBATHO HMAHM HEOITHMAAHO IIOBEACHHE Ha
ITIOAUTHYECKH CHAM.

CpeA IOAHTHYECKHTE PHCKOBE €4 W YCIEIIHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
bearapus B EC. Ilpuemanero mHa crpanata uu B EC Aermruvupa mkoHommdeckute pedpopmu,
KOHTO OfiXa IIPEAIIPHETH B HMMETO Ha HHTerparufAra Ha crpanata B OOmmuocrra. B Obaere
MKOHOMHYECKHAT PACTEK IIN€ 3aBUCH OT IIOAUTHYECKATa BOASl 32 IIPOABAKABAHE Ha
HKOHOMHYECKHTE peddOpMU U BBBEKAAHETO Ha Hal-A0OpuTe masapuu npaxkruku Ha EC, kakro n
OT OTPaKEHHUETO BBPXY ObArapckaTa MKOHOMHKA Ha paspasurara ce npes 2008 r. dmmamcosa
kpu3a. CrrocoOHOCTTA Ha IIPABUTEACTBOTO AQ IIPOBEKAA IIOAUTHKA HACHPYABAIINA HKOHOMHYECKHSA
PACTEX 3aBUCH KAKTO OT CTEIEHTA, AO KOATO YACHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
A CH CBTPYAHHYAT B ITONYAAPHU3HPAHE Ha IPEAITpueTnTe pedpOPMH, Taka U OT e(DEKTUBHOCTTA 1
OBP30TO TPHAAraHE HA H3TOTBEHM OT IIPABHTEACTBOTO AHTHKPHU3HCHH MEPKH M OT TAAAKOTO
IIPEMUHABAHE Ha BAACTTa KbM HOBOTO IIPABHTEACTBO cAeA m3Oopure. Hama curypmocr, de
IIPOMAHA B AAMUHUCTPAITHATA HAMA Ad AOBEAE AO 3HAYNTEAHA U PA3KA IIPOMAHA B IIOAUTHICCKUTE
1 IKOHOMIYECKUTE YCAOBHUS B CTPAHATA, KOETO MOKE Ad MMa CBITIECTBEH HEOAATONPHUATEH eeKT
BBPXy ACHHOCTTa Ha I'pymara Ha XHMHMIIOPT, ONEPATUBHUTE PE3YATATH M (DUHAHCOBOTO MY
CBCTOSHHE.

Hacrosmara ObArapcka IIOAUTHYECKA CHCTEMA € VA3BHMA OT HMKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmuTe B YAEHCTBOTO B EC, MOpasn HEpEaAHMCTHYHH OYaKBaHHA, KAKTO M
COIMaAHA HECTADMAHOCT W TIPOMEHH B ITOAHTHKATA HAa IIPABUTEACTBOTO, OPraHH3MpPAHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOMTO MOKE Ad MMa 3HAYHTEACH HeOAAronmpuareH edexr
BBPXy AcfiHocrra Ha I'pymata Ha XUMHMIIOPT, OIEPATUBHUTE PE3YATATH H (DHHAHCOBOTO M
CBCTOSHHE.
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HMxonoMuyecku pucKoBe

Karto maxonm Apyru crpanum B IpexoA, bbarapmsa mma 3HaumTeAeH TBProBCKH AepUIIAT U
AeOUIINT IO TEKyIlaTta CMeTKa. DbArapna MMa MKOHOMHKA OT OTBOPEH THII M Pa3sBUTHETO U
3aBHCH IIPAKO OT MEKAYHAPOAHUTE ITA3aPHU YCAOBHA, KOHTO IIPE3 IIOCACAHHTE TOAMHH Ofxa
OAarompuATHA. B TO3M CMHCBA paspasmaara ce OT CpeAaTa HAa MHHAAATA TOAMHA CBETOBHA
dpuHaHCOBa KpHU3a ce OTpa3fABa HEraTUBHO HA CTOIIAHCKATA KOHIOHKTYPa B CTpaHaTa, Hal-Bede I10
AMHUSA HA HaMaAfiBAHE HAa M3HOCA U CIIAA B IIPUTOKA HA YYKAH KaIIUTAAH, KOETO IIe pedAEKTHpa
BBPXy HHBECTUIIMOHHATA AaKTUBHOCT, HHBOTO Ha 0e3pabOTHIIA U AOXOAH, BBTPEIIHOTO
IIOTpeOACHHE U € TBBPAE BEPOATHO Aa AoBeae u A0 perecus mped 2009 r. bvarapckara
MKOHOMHKA OCIIIe 3aCerHaTa OT CBETOBHATA (DMHAHCOBA KPH3a C HM3BECTHO 3aKbCHEHHUE, OCHOBHO
IO AMHHS Ha CBHUBAIIIOTO CE BBHHIITHO OTPEOACHHE U PA3KO HaMaAeAuTe (DMHAHCOBU ITOTOIH KbM
crpanata, BkArounTeAHO u [TUM. Tesn dakropu, HapeA ¢ O9AKBAHOTO CBUBAHE U HA BBHTPEIITHOTO
oTpebACHHE, HAN-BEPOATHO ITIE AOBEAAT AO OTPHIATEAEH pacTe:x. B cpImoro Bpeme e ocobeno
BaKHA M CKOPOCTTa, C KOATO MKOHOMHKATA II€ 3allOYHE Aa CE€ Bb3CTAHOBABA CAEA
BB3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOAECH ITAAH.

B AombAHEHHE KBM PasTAGAAHHTE IIO-TOPE IIOAMTHYECKH PHCKOBE IO OTHOIIICHHE
CIIPaBAHETO C KPH3aTa, CACABA Ad CE OTOEACKHU, Ye OM3HECHT B DbArapua mma OTHOCHTEAHO
OrpaHHYeHa HCTOpHA Ha (YHKIMOHHpPAHE B CBOOOAHH IIa3apHU yCAOBuA. B cpaBHeHme ¢
KOMITAaHNNTE, (DYHKIIMOHUPAIITH B CTPAHUTE C Pa3BHUTA I1a3apHA MKOHOMUKA, ObATapcKuTe (pupmMu
B IIO-TOAfIMA CTEIIEH CE€ XapaKTEPHU3UPAT C AMIICA Ha YIIPABACHCKH OIAT B ITa3aPHU YCAOBHA U
OTPAHMYEHN KAIIUTAAOBH PECYPCH, C KOUTO Aa PasBUBAT CBOHUTE OIIEPAITUH, KAKTO M C HHICKA
edpeKTHBHOCT Ha TPYAA.

beArapus uma orpaHmYeH KalamuTeT Ad IOAABPKA CTAOMAHA ITa3apHATA CHCTEMA, KATO B TO3HU
CMHCHA OT KAIOYOBO 3HAYEHHE € CTAOMAHOCTTA U IIPEACKA3YEMOCTTA Ha BAAYTHUA PEKHM H
asosepuero B Hero. llpes despyapu 2009 1. OBATAPCKOTO IIPABUTEACTBO 3afBU HAMEPEHUS
Baayraua Gopa Aa ce 3amasu A0 BAmsaHeTo Ha bbarapusa B Epposomnara. IIpes cpmwmsa mecerr
BOAEIIH ITAPTUH OT OIIO3UITUATA CHIIO C& OOCAMHUXA OKOAO HEOOXOAUMOCTTA BaayrHHAT OOpA T
CErarrHuAT (DUKCUPAH KyPC Ha A€BA KbM €BPOTO A2 O'bAAT CHXPAHEHH AO BAH3AHETO Ha CTpaHATA B
EBposonara. IIpes mapr 2009 r., B cBoe OOpbIlEHHE KbM HHBECTUIIMOHHATA OOIIHOCT,
yupasureaar Ha BHDB 3agBu, 4ye 0Oe3 3madeHme IIpe3 KaKBO IIPHUCIIOCOOABAHE IIE IIPEMHHE
ObArapcKaTa MKOHOMHKA BCAEACTBHE Ha IAOOaAHAaTa (PUHAHCOBA W MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIE CE OCBINECTBH B PAMKHTE HA CHINECTBYBAIHA PEKUM HA IIAPUYCH CBBET U
IIPH CBINECTBYBAIIOTO HHUBO Ha BaAyTHHA Kypc or 1,95583 aB. 3a 1 eBpo, xato HaOaerma, de
bearapus HAMa A2 IpaBH HUKAKBU €KCIIEPUMEHTH U Ad CIIEKYAUPA C BAAYTHHSA CH PEKUM, KOHTO €
KPabI'bAHUAT KAMBK Ha O'bATAPCKATA MAKPOUMKOHOMHYECKA ¥ (DUHAHCOBA CTAOMAHOCT.

Aetinocrra Ha I'pymara Ha XEMUMIOPT, PE3YATATUTE OT ACHHOCTTA U (PUHAHCOBOTO MY
CBCTOAHHUE B 3HAYUTEAHA CTEIIEH 3aBHUCAT OT ChCTOAHUETO HA OBArapCcKaTa HKOHOMHKA, KOCTO Ha
CBOII pEeA ce OTpasfiBa Ha paACTEKa Ha KPEAHTHTE, AUXBEHHTE Pa3XOAM M CIIOCOOHOCTTA Ha
KAHEHTHTE A4 M3ITBAHABAT 3aABAKEHHUATA CH HaBpeMme. BcAka HeratmBHa NpOMAHA B €AMH HAU
IIOBEYEC MAKPOUKOHOMHYCECKH (DAKTOPH, KATO AUXBEHHUTE HHBA, KOUTO CE€ BAUAAT OT AUXBCHHTE
HuBa B EBposoHaTa mo cmaarta Ha IpaBUAATA Ha AcHCTBAIMA B DbArapmsa BasyreH OOpA,
nHdAANUATA, HHABATA HA 3alIAATHTE, 0e3padOTHUIATA, UYKACCTPAHHHTE HHBECTHIUN U
MEKAYHAPOAHATA THPIOBHA, MOIaT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHIE.
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AaHbpuyHO o0AaraHe

AaHbIiuTe, IAAIIAHE OT OBATAPCKATE THPIOBCKU CYOCKTH, BKAFOUBAT AAHBLIN IIPU U3TOYHUKA,
MecTHH (OOIIMHCKI) AAHBIH H TAKCH, AAHBK BBPXY KOPIOpAaTHUBHATA IIe4aAba, AAHBK AODaBEHA
CTOMHOCT, AKIM3H, N3HOCHH M BHOCHHM MHTa M UMOTHH AaHbIH. [Ipe3 IOCACAHHTE TOAMHU, B
JCAOBUATA HA MEKAYHAPOACH U BBTPEIICH HKOHOMHYECKH PACTEXK, HAKOAKO IIPABHTEACTBA
IIPCAIIPHEXA MEPKH KbM OITHMH3HPAHE M HAMAAABAHE HA AAHDBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOEKTH, Taka U BBPXY IPAKAAHHATE. B yCAOBHATA HAa HKOHOMHYECKA KpH3a
Bb3MOKHOCTUTE 34 AOITBAHHTCAHO HAMAASBAHE HA AAHBYHATA TEKECT CA CHAHO OIPAHHYCHMU, KATO
€ BB3MOKHO M OOpbIaHe Ha IIpoleca (Y4pe3 YBEAMYABAHE HA AAHBYHATA TEKECT HAM 9UPE3
HAMaAsSBaHE 00EMa IIPEAOCTABAHU OT ABPIKABATA YCAYTH, HHBECTULIHH U AD.).

ITpucreannaBanero Ha bearapua kem EBponielickua CbhI03 MOJKE Ad IMA
3a pe3yATAT yBEAUEHA KOHKYPEHIINA U AOIIbAHUTEAHU U MO-yTE>KHEHHI
peryaanum

= HpHeMaHeTo HAa CTpaHATa B EBponeﬁCKI/m ChIO3 MOJKE A2 AOBEAE AO HAPACTBAHE HA

KOHKYPCHLII/IHTZI 3a €EMUTECHTA, THH KATO HpI/I HpCMaXBﬁHCTO HNAW HaMaAfABAHECTO Ha
621pI/I€pI/IT€ HOBHX KOHKYPCHTI/I oT ApyI‘I/I CTpﬁHI/I YACHKH MOTIaT Ad HABAA3AT HA 6T)AI21PCKI/IH
Iasap. Boamoxkno e ToBa Aa AOBCAC AO HaMaAfIBAaHC Ha IIPHUXOAHUTC K negaAbaTa Ha
prTIaTa. Or Apyra CTpaHa, XapMOHH3HUPAHCTO Ha 6’bAFapCKOTO 3aKOHOAAQTCACTBO C
IIPpaBHUTC AKTOBC Ha EBpOHCfICKHH ChIO3 32 KOHKYPCHIMATA € HAAOKHTCAHO, KAaTO BCAKA
TIpOMSHA B 3aKOHOAAQTEACTBOTO MOIKE Aa AOBCAC AO H€O6XOAI/IMOCTT3 EmurenTa Aa ce
CT)O6P213HB21 C AOITBAHHUTCAHH M HO—O6p€M€HI/ITCAHI/I HpaBI/IAa, KOETO MOXKE Aa HMa
CBIIIECTBEH HC6A21FOHPI/IHTCH CCpCKT B"pry ACﬁHOCTTa MY, OHCpaTI/IBHI/ITC pCSyATaTI/I nu
(pI/IHaHCOBOTO MYy CbCTOSHHC.

5) AOITbBAHUTEAHA HWMH®OPMAIIMA 3a rtperoro Ttpumeceyme Ha
2009r.,chraacHO M3MEHEHHUATA B M3UCKBAHUATA Ha YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocmeKTUTE HPU HYOAMYHO IPEAAAraHE M AOIYCKAHE AO ThPrOBHUA Ha
PEryAupaH 1a3ap HA IEHHU KHIDKA U 32 PAa3KPUBAHETO HA MHQOPMAIHA OT IIyOAMIHUTE

APYKECTBA B APDYITUTEC EMUTEHTH HA INCHHN KHITKA

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

Hsama macTpimam mpomeHn

5.2 HMudopmanusa 3a HACTBIMAU IPOMEHU B NKOHOMHYECKATA I'Pylla HA €EMUTEHTA, AKO
y4acTBa B TAKaBa Ipyna

Bewakn cprmecTBeHn mpoMeHH HACTBITHAM B APYHKECTBOTO 32 ITEPHOAA €4 OOXBaHATH B.5.3
OT HACTOAIITUA AOKYMEHT.
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5.3. Huadopmanma 3a pe3yATATUTE OT OPraHU3AIMOHHH IIPOMEHH B PaMKHTE Ha
€MHTEHTa, KaTo IIpeobpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMUYECKATA IPyIa,
AIIOPTHU BHOCKH OT APY’KECTBOTO, AAaBaHE IIOA HA€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTHUIUH, IIPEYCTAHOBABAHE HA ACMHOCT

5.3.1. 3a meproaa HAMA HACTBIINAO IIPEOOPA3YBAHE B PaMKHUTE Ha APYKECTBOTO;

5.3.2. Nudopmarusa 32 HACTBIIMAHTE IPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
MHBECTUIINN HA A\PYKECTBOTO:

5.3.2.1. Ilokynxa Ha 4.30% ot Kammrasa ma Apmeert AA

5.3.2.2 Tlokymika 1 IAAOCTHA IIPOAAKOa HAa CACAHHTE TPH (POHAA:

A® LIKb AKTUB brarapus
A® LIKb AUAEP boarapus
PEAA ®UHAHC BAAAHCUPAH ®OHA bearapus

5.3.2.3.BpB BpB3Ka C mporieca HAa H3BBPIIBAHE HA PEOPraHM3AINA, BKAIOYHUTEAHO HA
IIPECTPYKTYPUPAHE HA IPUTEKABAHUTE YIACTHA, B PAMKUTE HA IPyIATa € N3BbPIIEHA IIPOAAKOA HA
CACAHHTE YUACTHA:

[Ipoyusane Aobus Hedr u I'az AA B pasmep ma 49.83%

3ppuenn Xpanu boarapua AA B pasmep ma 57.78%

5.3.3. 3a Tekymus mepuoA ApyKecTBOTO HAMA IIPEYCTAHOBEHU ACHHOCTH.

Ko™ 30.09.2009 r. e mspppreHa mpoaaxda Ha ygactrero Ha XumuMopt AA B XoAAnHT

Bapma AA:

5.3.4. Apy?l(ﬁCTBOTO yqactBa B KAa49€CTBOTO CH HAa AU3HHIOAATCA B CACAHHUTC ,A,OFOBOPI/I II0
OIICPATHUBCH AM3MHI:

e [lerroaumien aorosop ot 30.04.2006 r. 3a onepatuBeH Au3uHr Ha 3 Op. camoaetu BAe 146-
300 ¢ meceuno naarmange B pasmep Ha 128 8506 mmaTckm Aorapa.

® ABATOCPOYHI AOTOBOPH 3a OTAaBaHE Ha O(MUC IIOMEIINCHMA, C HAEMHA II€HA OT 8
€BPO/KB.METBP.

5.4. AanHn 3a AmnaTa, IPUTEXKABAIIM IIPAKO U HEOPAKO HAl-MaAKo 5 Ha cTO OT
raacosere B 00IIOTO ChOpaHuMe KbM Kpasd Ha CHOTBETHOTO TPHUMECEUYHE H IIPOMEHHTE B
IPUTEKABAHUTE OT AHMIIATA I'AACOBE 3a IIEPHOAA OT Kpad HA IIPEAXOAHHA TPHMECEUYEH
TIEPHOA

AxrimoHepH, IPpUTEKABAIIY HAM-MaAKO 5 Ha cTo o1 raacoBeTe B OCA Ha

Xumummnopt AA

Nme bpoi % or
OOUKHOBEHHU | KAITHUTAAA
AKIINIH

Xumummropt Musect AA 110 263 429 73,30%
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Asxyanyc Beop Musectmbur Mennaxmbar AAC — CAILT/

ApTI/IO MHTEPHEIIbHbA EKYUTH (biaHA

10 693 367 7,11%

* TIpeacraBenara urdopmarws ¢ kbm 30/09/2009r.

5.5. AanHN 32 aKnyuUTe, MPUTEKABAHU OT YIPABUTEAHUTE U KOHTPOAHHUTE OPTraHHU
HAa EMHTEHTA KbM KpasA Ha ChOTBETHOTO TPUMECEUHE, KAKTO ¥ IIPOMEHHTE, HACTBIINAA 32
IIEPUOAA OT KPas HA IPEAXOAHUA TPUMECEYEH IIEPUOA 32 BCAKO AHIIE IIOOTACAHO

YseHoBe HA YIIPABUTEAHUA CHBET

Hwme bpoit aknnn % ot
KAIIMTAA
1. | Aaekcaaapp Kepesos 95 000 0,06%
2. | o Kamenos 309 925 0,21%
3. | Mapun Mures 309 924 0,21%
4. | Hukoaa Murmes 36 464 0,02%
5. | Mupoaro6 VBanos 55 666 0,04%

ITpomsana B Oposd HA TPUTEIKABAHUTE TAACOBE 34 IIEPHUOAA
01.09.2009. — 30.09.2009r.
Hsama macTeiman mpomeHn B Opos IIPUTEKABAHU AKITHH C IIPABO HA 'AAC OT YACHOBETE Ha
VpaBuTeAHHA CHBET.

Yarenose Ha Haar3zopHUA cbBeT

Nme bpoit akiun % or
KAIIATAAQ
1. Xumumnopt Muasect A/l 110 263 429 73,30%

* I1peacraBenara madgopmanus e koM 30.09.2009r.

5.6. Kem aeBermeceumero Ha 2009 r. ApykecTBOTO HAMA BHUCAIIHA CHACOHH,
AAMIHHCTPATHBHU MAU apOHTPa’KHH IIPOU3BOACTBA, KACACIIH 3AABAYKECHUA HAU B3E€MAHUA
B pasMep Haii-maAsko 10 Ha cTO OT COOCTBEHUA KAIUTAA

5.7. KpM TpeToTO TpHMeEceUuHne HAMA U3MEHEHHUE B OTIIyCHATHTE OT EMUTEHTA HAU OT
HETrOBO ABIIEPHO APY’KECTBO 32€MH, IIPEAOCTAaBAHE HA TapaHIUM HAM IIOEMaHE Ha
3aABAYKEHHA O0II0 KBM €AHO AMIIE MAU HETOBO ABIIEPHO APY?>KECTBO, B TOBA YHCAO U HA
CBbP3aHU AUIA.
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AEKAAPAITUA
1o 4a. 1000, aa.4, 1.3 ot 3IITILIK

Asec, 29.10.2009r. B rp. Codous,

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

AEKAAPHPAME, ye AOKOAKOTO HH € U3BECTHO:

1. KommaekrsT duHancou ordern 3a Tperoro Tpumeceune Ha 2009r., cbhcraBeHH
CBIAACHO IPUAOKHUMUTE CICTOBOAHU CTAHAAPTH, OTPA3fABAT BAPHO M YECTHO MH(MOPMALIUATA 32
AKTHBHTE M IIaCUBUTE, (PUHAHCOBOTO CHCTOAHHE M IIedaAdaTa MAHM 3ary0Oara Ha ,,. XUMHMIIOPT
AN

2. MeKAMHHEAT AOKAQA 32 ACHHOCTTA Ha ,, XumuMmiopt.” AA 32 TPETOTO TpUMecedne Ha
2009r. cpaBpiKa AOCcTOBEpEH IperacA Ha madopmanmara 1o 1A. 1000, aa.4, 1. 2 ot ITTLK;

29.10.2009r.
rp. Cocprn




