Xumumopt AA

31 Aexemspu 2009 r. HIMIMPORT

PUBLIC HOLDING CTOMPANY

MEXAMHEH AOKAAA 3A AEMTHOCTTA
HA , Xumummopt” AA, rp. Codusn
pe3 4eTBbpTOoTO TpuMeceune Ha 2009r.,
cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITTILIK

1) Baxxau cpburma 3a Apy>KeCTBOTO, HACTBIUAU IPE3 YETBBPTOTO TPHUMEcCEYHE Ha
2009r. (01.10.2009r. — 31.12.2009r.)

Ha 30/11/2009
Xumummopt AA-Codust mpeACTaBH TPHUMECEIEH KOHCOAHAUPAH OTYET 32 TpeTo TpumMecedne Ha
2009r.

Ha 30/10/2009
Xumumvmopt AA-Codust mpeacTaBu Tpumeceder order 3a Tpero tpumeceune ma 2009r.

Ha 30/10/2009
Xumumiropt A/ IPeACTaBH YBEAOMAEHUE 32 BIIMCBAHE HA IIPOMAHA B KAIIUTAAA U AKTYAAHO
CbCTOAHHUE HA APYKECTBOTO.

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

AO Kpasa Ha 94eTBBPTOoTO TpumMmeceune Ha 2009r. ¢ HarpynBaHe

Ha 30/11/2009
Xumummopt AA-Codust peAcTaBH TPUMECEYEH KOHCOAHAUPAH OTYeT 3a Tpero TpuMecedne Ha

2009r.

Ha 30/10/2009
Xumummopt AA-Codus npeacraBu Tpumeceder order 3a Tpero pumeceune ma 2009r.

Ha 30/10/2009
Xumumiopt AA IIpeAcTaBr YBEAOMAEHHE 32 BIIFCBAHE HA IIPOMAHA B KAIIMTAAA M AKTYaAHO
cbCTOAHHUE HA \PYKECTBOTO.

Ha 28/08/2009
Xumumopt AA IIpeAcTaBU TpUMECEIEH KOHCOAUAUPAH OTYeT 32 Bropo tpumecedne ra 2009r.

Ha 28/08/2009
Xumumnopt AA npeactaBu 0(HUIIMAAHO CHOOIIIEHNE 32 OCBINECTBEHHN TpaH3akiunu Ha bOb.

Ha 30/07/2009
Xumumnoprt A/A IpeAcTaBH TpuUMecedeH oTdeT 3a Bropo tpumeceune ra 2009r.

Ha 06/07/2009
Xumumiopt AA-Codust mpeACTaBH IPOTOKOA OT OOIO CHOPAHHE Ha AKITHOHEPHTE IIPOBEACHO
ma 03-07-2009 r.

Ha 02/06/2009
Xumumopt AA IIpeAcTaBu ITOKaHA 332 CBUKBaHE Ha PEAOBHO OOIIO ChbOpaHNE HA AKIIMOHEPUTE U
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MaTepHAAH 32 OOIIO ChbOpaHHE HA aKIIHOHEpHUTE, KoeTo 1e 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 AciHOCTTA Ha " Xumumiopt' AA mpes 2008 roa.;
2. [lpuemane Ha AOKA2AQ HA PETUCTPHPAHUA OAUTOP 32 IPOBEPKA M 3aBEPKA HA TOAUIITHIA
dpurancos orger 3a 2008 roa.; 3. OroOpsBaHe 1 IpreMaHe Ha OAOOPECHHSA U 3aBEPEH FOAUIIICH
order Ha "Xumummopt"AA 3a 2008 roa.; 4. [Ipuemane roAUIHIA KOHCOABARPAH AOKAAA Ha YC
3a ActiHOCTTa Ha " Xuvmmmopt"AA 3a 2008 roa.; 5. [1puemane Ha AOKAAAQ HA PETUCTPUPAHIST
OAHUTOP 32 IIPOBEPKA H 3aBEPKA HA TOAMIIHISA KOHCOANANPAH oTdeT Ha ' Xumummopt' AA 3a 2008
roA.; 6. OA0OpsiBaHe U IIpHEMAaHE HA KOHCOAUAHPAHHUA TOAUIIICH (DHHAHCOB OTYET HA
"Xuvumropt" AA 3a 2008 roa.; 7. Bsemane Ha perienne 3a pasmnpeaesctue Ha regasbara 3a 2008
roA.; 8. OcBobOKAABAHE OT OTTOBOPHOCT YACHOBETE Ha YIrpaBureAnus u Haasoprus cesern 3a
AertHOCTTA M 1Ipe3 2008 roa.; 9 Ornpeaesdne Ha Bb3HATPAKACHUATA HA YACHOBETE HA
Vupasureanns u Haasopuns ceBern Ha Apyxectsoto 3a 2009 roa.; 10. M36op na perucrpupan
oamtop 32 2009 roa.; 11. Msmenenue Ha ycraBa Ha APY/KECTBOTO.

Ha 01/06/2009
Xumumopt A IpeACTaBr TPUMECEIECH KOHCOARAUPAH OTYET 32 Bropo Tpumecedne Ha 2009

Ha 01/05/2009
Xumumnopt nyoaukysa [Ipocnexr 3a myoamano npeasarane za 90 000 000 3aABAKIETEAHO
KOHBEPTHUPYEMH IPUBUACIHPOBAHH AKIIUHL. ..

Ha 30/04/2009
Xumummopt AA-Codpust mydAnkysa I'oAUITIEH KOHCOAHAUPAH OTYET HA IYOAHMYHO APYKECTBO U
E€MUTEHT HA IIeHHU KHU)A KbMm 31-12-2008r.

Ha 29/04/2009

Xumumropt AA IpeactaBu TpuMecedeH oT4er 3a Bropo tpumeceune ma 2009r.

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

Ha 09/04/2009
VBeaomaerwue 110 9a. 145 ot 3I1TILK.

Ha 31/03/2009
ApyxectBoro € myOAnKyBaso I'OAMINEH OTYeT HA IIyOAMYHO APY>KECTBO ¥ EMUTEHT HA
IIEHHU KHIDKA

Ha 18/03/2009
ApyKecTBOTO € IPEACTABHAO IIPOTOKOA OT OOIIO ChOPAaHHE HA aKIIHOHEPUTE IPOBeAeHO Ha 11-
03-2009 r.

Ha 14/03/2009
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E npeacrasen Mexannen koncoanaupas otdeT 3a 2008 roa. Ha aHTAMICKH e3uK 1 MeKAnHeH
roaurreH order 32 2008 roA. Ha AHTAMIICKA €3UK..

Ha 04/03/2009
Xumummopt AA 1yOAHNKyBa TPHUMECEYEH KOHCOAUAUPAH OTYET 32 UeTBBPTO TpUMecedne Ha

2008r.

Ha 30/01/2009
Xumummopt AA niybAnkysa TpumecedeH otdet 3a Uersppro TpumMeceune Ha 2008r.

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

Ha 23/01/2009

Xumumrroptr AA-Codusa mpeacTaBu mokaHa 3a cBukBane Ha V3BbHpeaHO 00O chOpaHme 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.ITpomenn B ycTaBa Ha APYKECTBOTO
2.Ilpomenn B HaazopHUA ChBET Ha APYKECTBOTO
3.1360p na OAuTEH KOMHUTET

2) Bamanme Ha BakHUTE CBHOUTHA 32 APY’KECTBOTO, HACTBIVAU IIPE3
ueTBBpTOTO TpuMeceune Ha 2009r. BEpXy pe3yATaTUTE BbB (DMHAHCOBUA OTYET

Hsama macrenman Baskam C"b6I/ITI/IF[, BAMACIITN B%pxy peSyATaTI/ITC va EMurenTa B paMKI/ITC
Ha 9€TBbPTOTO TPUMCCCHHC.

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

XI/IMI/IMHOPT Ipe3 CACABAIIIATA gpI/IHaHCOBa TOAHMHA

XUMUMIIOPT € XOAAMHIOBO APY?KECTBO M BAOIIIABAHE HA ONE€PATUBHUTE
pe3yAraru, PUHAHCOBOTO ChCTOSAHUE U NMEPCIIEKTUBUTE IIPEA ACHHOCTTA HA
ABIIIEPHATE My APY’KECTBA MOYKE AA IMA 3HAUHTEACH HeOAaronpuAaTeH ePeKT
BBPXY PE3YATATHTE OT AETHOCTTA U (PMHAHCOBOTO ChCTOsAHNE HAa EMuTEHTA,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My A U3MAAIA AUBUACHTH

Teit kato XUMHMIIOPT H3BBPINBA OH3HEC YPE3 CBOHUTE ABIIEPHH APYKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHHUE, OIEPATUBHU PE3YATATH H IEPCIEKTUBH Ca B IIPAKA 3aBHCHMOCT OT
CBCTOAHHUETO, PE3YATATHTE M IIEPCIIEKTHBUTE HAa ABIIEPHHUTE MY APYAKECTBa, OCOOEHO Ha
OcnuosruTe ApyxecTBa. bopcosara nena Ha Axnmmre Ha EMuTeHTa OTUNTAa OM3HEC ITOTEHIIMAAL T
axruBuTe Ha I'pymaTa kato maso. CnocobHOCTTa Ha XUMUMIIOPT Ad IIPOABAKABA Ad MHBECTHPA B
pacrexxa mHa I'pymata  coOCTBEHH CPEACTBA, KAKTO K Ad  3allAallla  AMBHACHTH — Ha
[IpuBuAernpoBaHuTe AKIUMOHEPH M Ha aknnoHepnte B OOMKHOBEHH aKIIHH, aKO OBAE B3ETO
perrenne 3a Toa o1 O0moTo crbpanne Ha EMuTenTa, 1116 3aBHCH OT peAuria pakTOpH, CBbP3aHI
C ABIIEPHHUTE My APY/KECTBA, BKAIOYHTEAHO pasMepa Ha IeYaAOHTE M IAPUYIHHUTE IIOTOIM Ha
ADBILIEPHHUTE APY/KECTBA, KAKTO U OT HAPACTBAHE Ha OOPCOBATA IICHA HA AKI[MUTE HA ABILIECPHHUTE My
APYZKeCTBa, KOUTO Ca IIyOAHYHH APYKECTBA U ce ThpryBar Ha bPb.
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HacrenBanero ©Ha ¢uHaHCOBA KpH3a IIOBHUIIABA pPHCKA 32
uHBecTUTOpHUTE NpH MHBecTHHUH B akmuu “Xumummopt” AA. IloBumenuar
PUCK Ce ABAYKH HAa HAMAaAABAaHE HA MKOHOMUYECKATAa AaKTUBHOCT, HA AKTUBHUTE
TBPIryBaHU Ha (POHAOBHTE OOPCH M AP. OOCTOATEACTBA, KOUTO Ca CAEACTBHE
OoT eAHA (PUHAHCOBA KPHU3a.

[ToAOOHO OOCTOATEACTBO € ,,AITOTEYHATa Kpu3a~, HadaA0TO Ha KoATo Oere B CAILL mpes
Bropata noAsosuHa Ha 2007 roamHa. 3acerHary Ofxa IIa3apuTe HA HEABIDKAMH HMOTH U
dunancosure masapu. [lopasu Brcokara CTeleH Ha TAODAAM3AIUA KPH3aTa OKa3a HETaTHBHO
BAHAHUE, KaKTO B ChCAMHEHHNTE IATH, TAKA M HA BCHYKHA OCTAHAAN (DMHAHCOBH I1azapu. Topa
AOBEAC AO CEPHO3CH CIIaA B LICHUTEC HA THPIYBAHHTE AKIMH HAa bbarapcka ¢porAOBa Oopca.
TpyAHOCTTA 32 IIPEABHMIKAAHE HA TE3W CBOHTHA M HEBB3MOKHOCTTA HAa ITBAHO 3aCTPaXOBaHE
HaAara HM3IIOA3BAHETO HA IIPEIU3EH IIOAXOA Ha aHAAM3UpPAaHE Ha HAAMIHATA HHQOPMAITUA,
3aCTPAXOBAHE HA IIPUTEKABAHUTE MUMOTH, OIIPEACASHE Ha IIPOrpaMa 3a ACHCTBHSA IIPU BB3HUKBAHE
Ha KpusucHa catyanusd. [lo AavEI oT mKoHOMIYecKus rmperaeA Ha brarapcka Hapoara banxa 3a
wepBoTo TpuMeceune Ha 2009r. 3a BAMAHHMETO Ha IAOOAAHATA HKOHOMHYECKA KPH3a BBPXY
ObArapckata mkoHOMuKa OT Kpasd Ha 2007r. Ao cpeaara mHa cenremspu 2008r. BAMAHHETO Ha
rao0aAHaTa (PUHAHCOBA KPHU3a BBPXY O'bATApCKATA HKOHOMHKA O€ OTpaHUYEHO.

» IIbpBOTO IpOSIBACHME HA Kpm3ara Oemre BbPxXy ObArapckata pOHAOBA 6OPCa, KbACTO B
Pe3yATaT Ha rAOOAAHATA HECHTYPHOCT M HAMAAABAIIATA AMKBHAHOCT OT oktoMBpH 2007r.
3aII0YHA ITOHIKEHHE Ha MHACKCHTE M Ha AHEBHUTE OOOPOTH. 3a IIEPHOAA OT CPEAATa Ha
oxrompu 2007r. a0 cpeaara Ha oxromspu 2008 r. maaekcsT COPVIKC 3aryom mourn
70% o1 croriHOCTTA CH.

» Hapacmaante ycemanns 3a pUCK M IIO-HHUCKATA AMKBUAHOCT B MEKAYHAPOACH IIAQH CE
OTpasuxa BbPXY MEKAYOAHKOBHA IIAPUYCH I1a3ap, KbAETO CIIPEAOBETE CIIPAMO AMXBEHHTE
IIPOIIEHTH B €BPO30HATA 3aIIOYHAXA Ad HAPACTBAT OT IIOCACAHOTO TpuMecedne Ha 2007T.
Kem oxromspum 2008r. copeast wmexay wmuAckcnmte AEOHMA u EOHMA  6e
npuoAusureAHo 250 O.1. mpu HuBa OT IOA 20 O0.1. KbM CpeAaTa Ha IIPEAXOAHATA TOAMHA.
CxoAHa AMHAMUOKa ceé HaOAIOAABAIIE WM IIPU AHUXBEHHTE IIPOIEHTH IIO KPEAUTH H
AEIO3UTH.

» bauxure, onepupary y HaC, KAKTO U OAHKHTE IO CBETA M300II0, 3aII0YHAXA A 3ATAraT
YCAOBHATA M CTAHAAPTHTE CH 32 KPECAHUTHPAHE U Ad IOBHUIIIABAT AUXBHTE IIO KpeAuTHTe. Y
HAC B3CMAHMATA HAa OAHKUTE OT HEIPABUTCACTBEHHSA CEKTOP B Kpasd Ha BTOPOTO
tpumeceune Ha 2008r. HapacHaxa ¢ 12.4% crpsAmo kpas Ha IbPBUTE TPH MECEIA, 2 B Kpad
Ha TPeToTO — ¢bC 7.1% crpAMO Kpasd Ha IIOAYTOAHETO.

» ChoaabT HA PEAMIIA MEKAYHAPOAHHM IICHM HA OCHOBHH CyPOBHHM M Ha IOPHBATa OT
BropaTa moAosuna Ha 2008r. coonrpunece 3a Obp30 3a0aBAHE Ha HHQAAIUATA y HAC.

Caea cerrremspr 2008r. (caea dasnrta Ha ,,Aeman Bpaaspc") ranobasmaTa dpuHAHCOBA KpH3a ce
IIPEBBPHA B TAOOAAHA HKOHOMUYECKA KPU32, 4 CIIAABT B HKOHOMHYECKATA AKTUBHOCT B PA3BUTHTE
CTpaHH IIO CBOA OOXBAT M MaIad Ce OIPEACAS KaTO Ha-CepHO3HHA CAeA l'oafamara Aempecus
upe3 30-te roannn Ha XX Bek. CBHBAHETO HA CBETOBHATA THPIOBUA M HA IIPOM3BOACTBOTO B
IAODAACH MAIIab OCE32eMO IIOBAUA BbPXY OBArapCKaTa HKOHOMMUKA!
» IlpoMumAeHnTe IIPOALKON 32 M3HOC CITAAHAXA 3HAYUTEAHO. OCHIYPEHOCTTA € TOPBUKU
32 HM3HOC B IIPOMHIIIACHOCTTA C€ BAOIIABA, KOETO ITOKAa3Ba, Y€ B CACABAILUTE IIEPHOAU
MKOHOMUYCECKATA aKTHBHOCT B CEKTOpa Ie ocraHe Hucka. Haropapsamero Ha
IIPOM3BOACTBEHHA KAIIAIINTET HA IIPOMHINACHUTE IIPEAIPUATHA CE IIOHIKABA OT OKOAO
75% mpes 2008 1. Ao oA 70% B repBuTe Mecerm Ha 2009r.
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» HapacrBamara HeCHUIYPHOCT HAa HKOHOMHYCCKATA CPEAA C€ OKa3Ba HAM-3HAYNMOTO
OTpaHHYCHUE IIPEA Pa3BHTHETO HAa OHM3HECA BBB BCHYKA HKOHOMHYECKA CEKTOPH H
IPUHYAKAABA YaCT OT KOMITAHHUUTE AQ OTAOXKAT MHBECTULHOHHHMIE CH IIPOEKTH U
HAMEPEHMATA Ad HAEMAT AOTbAHATEAEH TPYAOB PECYpC.

» TlorpebureanTe pearupar Ha HECUIYPHOCTTA 32 OBACIIUTE AOXOAH, KATO OTAATAT YacT OT
IIOKYIIKATE Ha IIPEAMETH 32 ABATOTpaiiHa yIOTpeOa M HM3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha KUAUIIA ¥ CHOTBETHO IIOBUINIABAT HOPMATa CH HA CHECTABAHE.

» B pesyarar Ha 0-CA20OTO BBTPEIIHO IOTPEOUTEACKO M HHBECTULIMOHHO ThPCEHE BHOCHT
32aII0YHA A2 CITAAQ.

IIpes mepuopa aexkempu 2008r. — despyapu 2009r. BHOCHT perucrpupa IMIO-OBpP3 CIaA OT
M3HOCA, KOETO AOBEAEC AO ITOAOOpSIBAHE HAa THPrOBCKUA OAAAHC M Ha TEKyIIATA CMCTKA Ha
IAATEKHUSA DAAAHIC.

» @upmuTe ca USIPABEHU IPEA IPEANZBHKATEACTBOTO I'bBKABO A4 PEArMpar HAa BAOILCHATA
BBHIIIHA CPEAA U IIO-HHCKOTO BBTPEIIHO TbPCEHE, KATO CHIDKABAT Pa3sXOAUTE 32
pousBoAcTBO. IloBurmaBaneTo Ha eEKTUBHOCTTA HA IIPOM3BOACTBOTO € CAMHCTBEHATA
BB3MOKHOCT 32 (PUPMHTE Aad IIPOTHBOACHCTBAT Ha Kpu3aTa. MemKAyHApOAHWTE IICHH Ha
OCHOBHHU CYPOBHHH H Ha TOPHBATa, KOUTO CITaAHaxa 3HaunTeAHO 1pe3 2008r. B cpaBHeHME
¢ 2007r., aAoupuHAcAT 32 HaMaAfBAaHE Ha PasXOAHTE Ha (HUPMUTE 332 MEKAHHHO
norpedbaerne. OrpaHrmYaBaHETO HA Pa3sXOAUTE 32 TPYA € APYI HMHCTPYMEHT 3a I'bBKAaBO
YIIPaBACHIE HA PA3XOANTE.

» bBankure IPOABAKABAT AA 3ATATAT CTAHAAPTUTE U YCAOBHUSTA CH 32 OTIIyCKAHE HA KPEAHTH.
B cpmoTo Bpeme HecurypHaTa CpeAa U IIPEPASTACKAAHETO HA IIAAHOBETE 34 HOTPEOACHHIE
U MHBECTHIIMH OT CTpaHa Ha HEOAHKOBUTE HMHCTHTYIIMH H HA AOMAKHHCTBATA CBUBAT
TBPCEHETO Ha KPEAHTH, OCOOEHO HA ABATOCPOYHU KPEAUTH U KPEAUTH C HHBECTUIIHOHHHI
TIEAM.

» Ilpes mppsure mecer Ha 20091, GIOAKETHUTE IIPUXOAU HE HAPACTBAT B CHOTBETCTBHE C
ouakBaHHATA. TOBa Hasara AOIIBAHHTEAHO CBKpAIllaBaHE Ha pasxoAnTe Haa Oydepure,
3aAOKEHH B 3aKOHA 32 ABPKABHHA OFOAMKET.

» B pesyarar Ha 110-cA20OTO BBHIIHO M BBTPEIIHO THPCEHE OYAKBAHMAT TEMIT HA
MKOHOMHYECKH PACTEXK Ie ObAE 3HAYUTEAHO ITO-HUCHK OT IOTCHIIMAAHIS.

ApyKecTBOTO OIleHABA BB3ACHCTBHETO H PHCKOBETE OT rAOOaAHATa (PUHAHCOBA KPH3a,
KAKTO CAEABA:

1. EdpexrpT OT Hest AOcera ce IpoABABA B ABE HAIIPABACHHSA

- IIOBHUIIIAaBAHE Ha IICHATA HA (PUHAHCOBHUSA PECYPC (BBTPEILECH U MEKAYHAPOACH) I

- KPU3HCHU ABACHHA Ha KAIIUTAAOBHSA I1a3aP CACA HAKOAKO FTOAUHU Ha OYPHO pa3BUTHE.

2. Kpusara e OCHOBHUAT ,,BBHIICH PUCK IIPEA PA3BUTHETO HA OBATAPCKATA MKOHOMHKA B
cAeABaruTe 1-2 TOAMHH, OCOOEHO IIPH EBEHTYAAHOTO IIposABsiBaHe Ha BropmuHu (spill-over)
edpexTH BBHPXY eBpoOIIEiicKaTa.

3. 3abaBAmero Ha ukoHOMHKHTE B eBposoHara mpes 2009 roamna Oe HEMHHYHEMO.
Herarusuure mocaeannu 3a boarapus B cayuad mpoustadar OT (pakTa, Y€ OCHOBHHAT AAA OT
HM3HOCA U IIPEKUTE UYKACCTPAHHI MHBECTHIIUNCA KbM H OT ThPIOBCKH HAPTHBOPU U MHBECTHTOPH
ot EC.

4. Kpusara 3acerna B pa3AnYHa CTEIICH BCHYKU CEKTOPU HA NKOHOMHKATA, HO HA HAH-TOAAM
PHCK Ca H3AOMKECHU CEKTOPHTE, KOHUTO OTOEAA3aXa HAH-AHHAMHYHO PasBHTHE B ITOCACAHHUTE
TOAUHH - (PHHAHCOBHUA CEKTOP U CTPOUTEACTBOTO U HEABIKHMUTE UMOTH.

5. B cekropa Ha CTPOUTEACTBOTO M HEABIKAMHUTE MMOTH CA HA AWIEC KPU3UCHU ABACHHA
pu BakaHnmoHHMTE NMOTH, KAKTO U IIPH HAKOH OT IIPOCKTHTE 34 M3TPAKAAHE U CKCIIAOATAIIHSA


http://www.largo.bg/

Xumumopt AA

31 Aexemspu 2009 r. HIMIMPORT

PUBLIC HOLDING CTOMPANY

Ha MOAOBE. 3aCTOMHMU SIBACHUS MMa U B THPLOBHUATA C IIAPIIEAH, KAKTO U B OTACAHH CEITMCHTH HA
KUAHUIITHOTO CTPOHTEACTBO.

6. Ilo omeHKH HAa MEXAYHAPDOAHU aHAAH3ATOPU PEIECHATA B CBETOBHATA HKOHOMHEKA
3arrouHa Aa 3atuxsa kbpM kpasg Ha 2009 r. ToBa M3rAeKAa AOIMYHO, IIPEABHA OPraHU3HPAHHUTE U
LIEACHACOYCHN ACHCTBHS HA ABPKABHUTE OPraHM M (DHHAHCOBH BAACTH B MEKAYHAPOACH IIAQH.
Kpusara HemsOexKHO Ine mM3Urpac POAATa CH HA ECTECTBEH PEIYAATOP 332 PEAHIIA CEKTOPH Ha
CBETOBHATA M HAIIMOHAAHATA HI HKOHOMHKA, BKAIOYHTEAHO BBB (prHAHCOBaTa cdepa.

I'pymraTra n3pppmiBa AEMHOCT B PAa3AMYHU NKOHOMHUYECKHU OTPACAU U €
00€eKT Ha MHO>KECTBO PHCKOBE€, CIIEIIN(PUIHH 32 TE3U OTPACAH

Brernpexn ue Aefinoctra Ha I'pyraTa e 3HAUHTEAHO AMBEPCHMHUITIPAHA IO CEKTOPHU (DAHKOBO
ACAO, 3aCTPAXOBAHE, ABHAIIMOHCH, PEYCH M MOPCKH TPAHCIOPT, IIPOU3BOACTBO HA XHMHYECKH
IIPOAYKTH, PACTUTEAHH MACAQ, IIPEPabOTKA H THPrOBUA ChC 3bPHEHH XPAHHU, HEABI/KUMU IMOTH U
Ap.), HEOAATOIIPUATHO PasBUTUE B €AMH HMAH IIOBEYE OT KAFOYOBHTE MKOHOMHUYECKH CEKTOPH, B
KOHUTO OIIEPUpPAT APyKecTBaTa OT I'pyrmaTa, OB MOrAO Aa MMa CBIIECTBEH HEOAArompusATeH edeKT
BBPXy AciiHOCTTA Ha ['pyraTa, omepaTuBHNTE i pe3yATaTH 1 (PHHAHCOBO ChCTOSHHE. busHechT Ha
I'pymaTa xaTo IIIAO M OTAEAHHTE HErOBH 000COOEeHH cdepr ca ITOAAOKEHH Ha Pa3ZHOOOPA3HHU
PHCKOBE, BKAIOUHTEAHO BAOINABAHE HAa (DUHAHCOBO HMKOHOMHYECKHTE YCAOBUA B CTpaHATa,
permoHa u cBera (HAPHMEP HAMaAfBaHE HA OpOS IIPTHHUIM M TOBAPH, IIPEBO3BAHU OT
TPAHCIOPTHHTE APy:KecTBa OT I'pyraTa, HaMaAABaHE HA I[CHUTE HA OCHOBHH CYPOBHHH KaTO HE(T,
3PPHO M APYIH, HEOAATOIPUATHU IIPOMEHH B KPEAUTHATA ITOAHTUKA HA OAaHKUTE, CBUBAHE Ha
IIAATEKOCIIOCOOHOTO ~ THPCEHE, HPOOAEMU B TYPHUCTUYECKHSA OpAaHII), TPAHCIIOPTHU U
IIPOU3BOACTBEHI aBAPHH U HHIIMACHTH, HEOAATOIPUATHH IIPOMEHHU B 3aKOHOAATCACTBOTO W
peryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAECMH, IIPHPOAHN OCACTBHSA KATO CYyIIA, HABOAHCHSA,
3€METPECEHNUs, HEOUAKBAHH I'€OAOKKH YCAOBHSA, TPYAOBH CITOPOBE.

Axo I'pyniara He ycriee Aa OCHIIECTBY MAU HHTEIPUPA YCIIEIITHO ObACIIU
MPUAOOUBAHNA, KAKTO U A4 OCBHIIECTBH PEOPraHU3 AU, PE3YATATUTE OT
AeriHOCTTa HA I'pymmaTa m puHAHCOBOTO I CHCTOAHIE MOTAT AA TIOCTPAAAT

Ao To3m moment I'pymara e pasBuBasa omepanmnte cu B DbbArapua Haii-Bede upes
IIPUAOOHUBAHUA HA APY/KECTBA U aKTUBH 1 [ pymaTa Ha XUMUMIIOPT OYaKBa TE3H IIPUAOOUBAHUA Ad
IIPOABAKAT U 3aHAIIPEA. I pyliaTa Bb3HAMEpSBA A4 OCBIIECTBABA CTPATErHA HA HACHTH(UIIIPAHE U
IPHAOOHBAHE HA OHM3HECH, APYKECTBA M AKTUBH C OTACA CKCITAH3UA Ha AeiiHOcTTa cm. Hama
curypHoct obade, ge I'pymara 1e ycree u 3a B ObAeIe A2 HACHTH(HITIPA IIOAXOAAIIN OOEKTH Ha
IIPHAOOMBAHE U HMHBECTUIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACIIEC KOMIIAHUU U
AKTHBH Ille OBAAT PEHTAOHAHHU, KAKTO ACHHOCTHTE AOcera. B AomrbAHEHME, IPHAOOUBAHHATA U
MHBECTUIIUUTE €4 OOCKT HA PEAHIIA PHCKOBE, BKAIOUNTCAHO BB3MOKHH HEOAATOIIPHATHH eEKTH
BBPXY PE3YATATHTE OT ACHHOCTTA Ha ['pyraTa, HEIPEABHACHU CHOMTHA, KAKTO U 3aABAKCHHA 1
IIPOOAEMH IIPU UHTEIPUPAHE HA ACHHOCTHTE.

I'pymara Ha XuMUMIOPT € B IIPOIEC HA H3BBPIIBAHE, KAKTO U IIPEACTOM H3BDBPIIBAHETO HA
pEANIIa  PEOPraHM3AIHH, BKAIOYHTEAHO IIPECTPYKTYpHUpaHE Ha aBHAIIMOHHHA OH3HEC,
IIEHCHOHHUAT cekrop. I'pyllara odakBa Te3n PpeOpraHM3alMd Ad AOBEAAT AO HMKOHOMHH Ha
cpeAcTBa u 1O-e(DEKTHBHO yIpaBAeHHE Ha Omsuecure. Hama curypmocr, we I'pymara Ha
XHUMHIMIIOPT III€ YCIIeE CBOEBPEMEHHO U ITBAHO A2 U3BBPINU IAAHUPAHUTE PEOPraHU3AIIIH, KAKTO
U 9€ Te ITe TEHEPUPAT OYAKBAHUTE IIOA3H, BKAIOYHTEAHO NKOHOMUATA HA PA3XOAM.


http://www.ipo.bg/
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bep3uar pacrexx Ha I'pyrrara Ha XuMHMIOOPT U IPECTPYKTYPUPAHUATA B
I'pynara moraT Aa 6bAAT IPEAU3BUKATEACTBO 32 HEH CHCTEMHU 32
OIIEpPAIIMOHEH, AAMUHHUCTPATHUBEH 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 IIO-TOAEMH VIIPABACHCKH M OIlepaTUBHU pecypcu. I'pymara
Ha XUMHMIIOPT ITOAAra YyCHAHA A2 ONTHMH3UpPa OIEPATHBHATA CH CTPYKTypa, KOHTPOAHHUTE U
puHAHCOBUTE CH CHCTEMH, KAKTO H Aa [PHUBAHYA XU OOyYaBa KBAAM(HUIIMPAH IIEPCOHAA.
MenuaxmpHTHT Ha ['pymata Ha XUMHMIOPT BApPBa, 9e PaslioAara ¢ HEOOXOAUMHTE PECYPCH 3a
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 A2 IIPOABAKAT Ad (DYHKIIMOHUPAT II0
HAYMH, ITOAXOAAI Ad IIOAABPIKA U YIIPaBAfABA €(DEKTHBHO O'BACIIIUA MY PACTEXK.

I'pymara wHa Xwummummopr Moxke Aa u30epe HEIIOAXOAAINA ITa3apHA
crparerus

bpaemure mmegaAbn m mKOHOMMYECKaTa CTOMHOCT Ha I'pymara ma XuUMHMIIOPT 3aBHCAT OT
crparerudra, M30paHAa OT YIPABACHCKHA €KHII Ha EMOTEHTA M ABIIEPHUTE My APYKECTBA.
M300pBpT HA HEIOAXOAMAINA I1a3apHA CTPATEIHA MOKE Ad AOBEAEC AO 3aryOM MAHM IIPOIYCHATH
moAsu. I'pymata Ha XUMHUMIOPT CE€ CTPEMH A2 YIPAaBAfABA CTPATETMYECKHA PHUCK Upe3
HEIPEKbCHATO HAOAFOACHUE HA M3ITPAHEHUETO Ha CBOATA CTPATEIMA M PE3YATATH, 32 Ad 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 U (DHHAHCOBO ChCTOSHHE.

IToBeuero AefiHocTu Ha I'pyniara ce ochlIecTBABAT B CHAHO KOHKYPEHTHA
CpeAa

C mpuemanero cu B EC or 1 aayapu 2007r. bbpArapus crana 3HaAYHTEAHO IO-aTPAKTHBHA 32
YYKACCTPAHHH HHBECTUIIUU M CE YACCHH 3HAYHTEAHO H3BBPIIBAHETO HAa ACHHOCT B CTpaHATA HA
YYKACCTPAHHH W Hal-Beye Ha EBPOICHCKH KOMIIAaHHH. 1oBa ce OTHacd OCODEHO 32
crparermueckns 3a lpymara cektop Ha (DHHAHCOBHUTE VCAYIH, IIOPAAM BB3MOKHOCTTA HA
KPEAUTHH, 3aCTPAXOBATCAHN U APyrd (DHHAHCOBH MHCTHUTYIIHH, AHIICH3HPAHH B APYTH ABPKABH
grenka Ha EC, Aa HM3BBPIIBAT AHUPEKTHO ACHHOCT B bBbArapms mpu ycaoBusra Ha CBOOOAHO
IIPEAOCTABSHE HA YCAYIHL.

CrAHATA KOHKYPEHIINA € OCOOCHO XapaKkTepHa 3a I1azapa Ha (DUHAHCOBH YCAYIH, B KOHTO
onepupat Hikou oT OcHoBHHTE ApyKecTBa. CACA IIPHUBATH3AMMATA HA ABP/KABHOTO yIaCTHE B
ObATapcKHTe OAHKM H 3aCTPAXOBATEAHH APYMKECTBA, B TE3H CEKTOPH ITIOCACABAXA 3HAYUTCAHH
IpeCTPYKTypupaHusd. UyKAU CTPATErMYECKH HHBECTUTOPU IIPUAOOHXA AAAOBE B IIOBEYETO OT
TOAEMHTE OBATAPCKH OAHKM M 3aCTPAXOBATCAHH APYIKECTBA, IIPECACABANKI arPECHBHH CTPATETUI
HA PACTEXK U BBBE)KAAHE HA MOACPHH CHCTEMH, TEXHOAOTUH U IpakTuku. Hakou Obarapckn GaHkm
IIOIIAAHAXA B IIO-IIHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIIECH M TaKa 3HAYUTEAHO CE€
3aCHAM TAXHATA IHO3UIMA Ha BbrpemHua masap. OnpeaeAcHH OaHKM, COOCTBEHOCT Ha
YYIKACCTPAHHU (PUHAHCOBH KOHIAOMEPATH, MOXKE Ad IIPOABAKABAT A4 HUMAT IIPEHUMYIICCTBEH
AOCTBII AO CBEK (DHHAHCOB PECypPC Ha KOHKYPCHTHA IIEHA, AOPH B YCAOBHATA HAa Pa3pasmAaTa ce
dpuHanCcOBa Kpu3a. 3aCHAEHATA KOHKYPEHIUA BbB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAE AO OTAUB
ma kauerTy Ha LIKD i Apmeerr u HamaafBane Ha masapHud UM AAA. Te3u u Apyru paktopu Morat
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A2 3aCErHAT HEOAArOUpUATHO (PUHAHCOBOTO CBCTOSHHE U PE3YATATH Ha (PUHAHCOBHUTE
nHCTATYINH B I'pymara.

MacoBo HaBAM3aHE HAa aBHOKOMIIAHHUM OT T.Hap. “‘OroaxereH kaac” (low cost) Ha ObArapckus
ABHAITMOHEH I1a3ap MOKE Aa AOBEAE AO HAMaAfiBAHE HA IPHUXOAUTE HA aBUOKOMIIAHHHTE OT
I'pymara Xemyc Ep n bearapus Ep. Basasaoro B cuaa criopasymenne “OtBOopeHo HeOe”, mpu
KOETO BCHYKH aBHOKOMITAHHH, OTTOBAPSAIIH Ha €BPOIECHCKUTE HOPMU 32 CHIYPHOCT Ha IIOACTHTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA ABHAIMOHCH I1a3ap MOXKE Ad AOBEAEC AO HAMAaAfBAHE 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 OnsHec Ha ['pymara cperma 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 IIO-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 HAa IPOAYKTA M HAa OOCAYKBAHETO, PEIyTAIINA M BPB3KU C KAUCHTHTE.
XUMHMITOPT OYaKBA HApACTBAHE HA KOHKYPEHIIUATA B CEKTOPHTE M Ha IIa3apHTE, HA KOUTO
OIIEPUPAT ABIIECPHHUTE My APYKECTBA M HAMA rapaHIius, ue [ pymara Ie IMOAABpIKa CBOATA CHAHA
KOHKYPEHTHA ITO3HITUA B OBAEIIIE.

DopcMaKOPHU CBHOUTHA KAaTO HEOAATONMPHUATHU KAUMATAYHU IIPOMEHH,
aBapUH U TEPOPUCTUYHH aKTOBE MOI'aT CBIIECTBEHO Ad 3aCE€rHAT OM3Heca 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, xakro m Aa 3aTpyAHAT HOracABaHe Ha
orycHatute o1 LIKD kpeanTn Ha ceACKOCTOIIaHCKUTE IPOU3BOAUTEAN. BAormaBane Ha Ao0OuBHTE
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATONPHUATHN KAUMATHYHH ITPOIIECH, BPEAUTEAT
HAM IIO APYTU IIPUYUHHE MOKE Ad AOBEAC AO IIPOCPOUHA HA B3EMAHHUATA, CBBP3AHU C IIPOAKOHUTE
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 CBOHTHA MOTAT Ad AOBEAAT AO 3aTPYAHEHHA 32 ApMeeIl IIPH HM3IIAAINAHE 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 ITBTHUKOIIOTOKA UM TpaduKa U AO 3aryou 3a 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. M ABeTe KpafHOCTH — 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 IIPHXOAUTE HAMAAABAT.

ITpaBara ma I'pynara Bppxy onpeAeAeHH 00EKTH C HAITMOHAAHO 3HAYECHUE
Moratr Aa 6'I)AaT l'IperaTeHI/I HPI/I HEU3ITBbAHECHHNE HaA 3aABAKCECHUATA IIO
CBhOTBECTHUTEC KOHITIECUOHHN AOI‘OBOPI/I

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

“IlpoyuBane u aoOuB Ha HedT M raz” AA KOHIecum 3a AOOHMB Ha cypos HedT oT Haa 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 AdroBo ydactue ot 40% B xomcopruyma “@pamopr Tymn Crap
Ebpriopr MeHBMAKMBHT’, CIIEYEAUA KOHIIECHATA Ha AeTHINata BbB Bapma wu Dbyprac.
ITpurexapanure ot I'pyraTa KoHIlecHH ca 3a pasAnmdeH CPoOk (MekAy 7 U 35 rOAMHH), HO IIpH
HEU3I'bAHEHHE Ha 3aABAKCHHATA 110 ChOTBETHHTE AOTOBOpPH (HAIIp. IIPH IIPEYCTAHOBABAHE 32
OIIPEACACH CPOK HA EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBINECTBCHO HEU3ITbAHCHHE HA
MHBECTUIIMOHHATA IIPOrpaMa OT KOHIIECHOHEPA, HEAOCTHIAHE Ha OIIPEACAECHH AOTOBOPEHU
ITapaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE H ApP.) OBArapcKaTa AbpiKaBa MOMKE IIPEACPOYHO Ad
npexparu kKonnecuure. He e m3kAroueHO 1 ImocAeABaIio chbAe€OHO OCHOpBAHE OT TPETH AHIIA HA
KOHIIECHOHHHU AOTOBOPH KAaTO HE3aKOHOCBHOOpa3HU. 3ary0aTa Ha KOHIIECHOHHH 1IpaBa oT I'pymaTa
MOJKE A OKazKe CHIIECTBEH HEraTUBEH epeKT Ha HeffHATa ACHHOCT.

CnazBaHeTO Ha 3aKOHOAATEACTBOTO I10 OIIa3BaHE HA OKOAHATA CPeEAa
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

ExoAormgHoTO 3aKOHOAATEACTBO Ha PeryOanka bobarapms msucksa or ApykecTBaTa Al
HPEAIIPHEMAT PEAHUIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PASAHMYIHUTE
BHAOBE 3aMBPCABAHE Ha OKOAHATA cpeaa. [loamTukaTta Ha I'pymara e Aa crassa CTPUKTHO BCHYKM
HOPMATHBHU 3aAbAKEHUSA M OTPAHMYEHUA, CBHP3aHM C OIIA3BAHE HA OKOAHATA CPEAA, 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. HeszaBncmvo ot mpeanpuerure AeiictBus, ako ['pymara
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 3aCerHEe (PMHAHCOBOTO H CHCTOAHUE M OIEPATHBHU
PE3yATATH.

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, MAPKETHHIOBH, IO OIIa3BaHE HA OKOAHATA CPEAH U AP.
I'pymara Ha XUMUMIOPT OYaKBa 3HAYHUTEAHA YACT OT TE3U PAa3XOAHU A2 ObAAT (PUHAHCHPAHH OT
cobctBeHn cpeActBa Ha ['pymara. Ilpm mebGAarompmaATHA HMKOHOMHYECKA KOHIOHKTYpa U
HACTBIIBAHE HAa APYTH HEOAATOIPHUATHU CBOUTHA MOXKE Ad Ce HAAOXKK (DUHAHCHpPAHE HA TE3U
Pa3sXOAH IPEUMYINECTBEHO OT BBHIIHH H3TOYHHIN. HfMa CHIYPHOCT AaAM  BBHIIHO
dpuHaHCHpaHE e MOXKE A2 OBAE IIPHUBACYCHO IIPH IIPHEMAMBU yCAOBHA. Moike Aa ce HAAOKHU
I'pymmara Ha XUMUMIIOPT Aa PEAyIHpPa ITAAHHPAHHTE CH KAIIMTAAOBH PAa3XOAM U HHBECTHUIIUH,
KOETO OM 3aCErHAAO HEOAATOIPHUATHO OIEPATUBHHUTE PE3YATATH M (PUHAHCOBOTO CHCTOSAHME 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 PE3YATATHTE OT ACHHOCTTA Ha I'pymaTta ce BAMAAT OT IIasapHUTE
LIEHU Ha CYPOBHA IIETPOA, TOPHBATA M HE(MTOIPOAYKTHTE, KOUTO Ca IPEAMET Ha MEHKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AHYHU APYTH (DAKTOPH M3BBH KOHTPOAA Ha I'pymara Ha XuMuMIIOpT.
B mocaeaHHTE TOAMHH H OCOOEHO IIpe3 HACTOAINATA TE3M I[EHH IIHPOKO BapPUPAT.
[TpOABAKUTEACH CIIAA HA IICHUTE HA HETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAASBAHE HA
IIPUXOAHUTE Ha ABIIepHOTO Ha Emurenra apyxecrso “Ilpoyusane m aobuB Ha HedT M raz”’. B
AOITBAHEHHE, H3MECTBAHE HA IIOTPEOUTEACKOTO TBPCEHE B IIOCOKA KBM APYIH EHEPIHHHU
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
vedpT u ras” u pecrekruBHO, Ha I'pymara. B cpimoro Bpeme pasxoaure 3a ropmBa €a BaiKHO
Pa3sXOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIAaHUK Ha I'pymara.

BoAatmaHOCTTA Ha MEKAYHAPOAHUTE IICHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTCAHM
MACAa U AP. OKa3BaT BAUSAHECE BBPXY IIPUXOAUTE U IedaAbaTa Ha IppHEHN XpaHH bbArapus, kato
MOTaT Aa AEHCTBAT KAKTO B IIOCOKA HAMaAfBaHE Ha ODOpPOTAa M Map:KOBETE, Taka U B IIOCOKA
YBEAHYABAHE PHCKa OT olepanuute (B YaCTHOCT OTYHTAHKM M BAHAHHETO HA ABIDKCHHETO HA
BAAYTHUTE KYPCOBE, Hall-Bede AOAAP/ eBpo).

AeitHocTuTe Ha I'pyIraTra ca m3A0keHHU HA PUCKOBE, CBBP3aHU C
ycaoBuara B bearapua u peruona

I'pymata usBbpImBa ACHHOCT IPeAUMHO B bbArapus, koaro Bede e uaen Ha EC, Ho Aocera ce e
kBaAuUIIIpara  OT  MEKAYHAPDOAHHTE  HHBECTHTOPH  KAaTO  HOBOBB3HHKBAIL[  I1a3ap.
HoBopb3HuKBaIITE IIa3apu Ca 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 IIOAHTHYECKH HAH
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 ITPOLECH (CITAaA Ha AOXOAHUTE, YBEANYaBaHE Ha OE3pabOTUIATA, 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 KOCBEeHH e(DeKTH BbPXY KOMITaHIH OT I'pymara, kato:

BaormmaBane Ha KpeAMTOCIIOCOOHOCTTA HA YacT OT KAmeHTHTEe Ha [lenTpasma xoomepartnsHa
OaHKa B AO YBEANYaBaHE HA A€AA HA IIPOOAEMHHTE KPEAUTH B HeHHuA rmoprdera. Cpo Taka,
3HAYHUTEACH CIAaA B I[CHUTE Ha HEABIDKHMUTE HMMOTH MOMKE Ad ObAE IPUYHHA 32 OOE3IIECHKA HA
gact or obesmedenuara, npuern ot LIKB. Peamma dakropu, 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 BHOCKH B IIEHCHOHHUTE (POHAOBE (Haii-
Beue AOOPOBOAHHTE, HO CBIIIO 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 KoMITaHuu B ['pymaTa.

HebAaronpuaTHATE TOAUTHYIECKH HAW 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 DbbArapms, BBHIIHATA THPrOBHA N HMKOHOMHKATA
n306mo. MHBecTHTOpUTE CHINO TaKA TPAOBA A4 MMAT IIPEABHA, Y€ HOBOBB3HUKBAIIIMTE IIa3apH 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 ONMUTHHU U KBAaAUDUIIIPAHA
KAaApU, HEMHUAT OHM3HEC MO’Ke AA IIOCTPaAA

busnecst Ha I'pymara e 3aBrcuM B 3HAYUTEAHA CTEIIEH OT IIPUHOCA HA OIIPEACAEH OPOIT AHIIA,
YYIACTBAIIM B YIPABHUTEAHHTEC M KOHTPOAHH OPTaHH M BHCIIHA MEHUAXMBHT Ha I'pymara mHa
Xuvummopt 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 OBbAAT U 332 B OBAEIE Ha pasnoArokeHue Ha I'pymara. Konkypennusara 8 boarapus
MEKAY padoToAaTeAnTe OT (PHHAHCOBUA M APYIHM CEKTOPH 334 Ka4eCTBEH IIEPCOHAA € MHOTO
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(DHUIIIPAH IIEPCOHAA 32 MEHHAKBPCKU, OICPATHBHHU M TEXHHYECKH IO3UIIMH 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 MOKPUTHE HA ACHHOCTTA U aKTHBUTE Ha I'pymara
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 INE € AOCTATbYHO, 32 Ad IIOKPHE B 33A0OBOAMTEAHA CTEIIEH
€BEHTYAAHUTE 3aIyOU IIPU HACTDBIIBAHE HA 3aCTPAXOBATEAHH CHOUTHSA, HAIIPUMEDP IIPOU3BOACTBEHHI
aBapHH, IIPEKbCBAHE HA ACHHOCTTA, IIPUPOAHI OEACTBUA U €KOAOTHYHH IIIETH.

I'pymrara Ha XumMuMIIOpT Oniepupa B CHAHO PETYAHMpPAaHA CPEAA U IIPOMEHH
B IIPUAOKHMOTO 3aKOHOAAQTEACTBO, B ThAKYBAHETO UAU MPAKTUKATA II0
IpHUAAraHe HA 3aKOHOAATEACTBOTO, AU HeChoOpasaBanero HA I'pynara Ha ¢
TOBA 3AaKOHOAATEACTBO MOTAT Ad OKAXKAT CHIIECTBEH HeOAaronpuaTeH eexr
BBPXYy HEro

BpBexaaneTo Ha HOPMATHBHI OIPAHWYECHHA OT CTPaHa Ha bbArapckara HapoAHA OaHKa MOKeE
A2 OTpaHUYH BB3MO:KHOCTHTE Ha LleHTpasHa koomepatusHa O6aHka 32 pacrex. HeOaaronmpuaran
M3MEHEHUA B 3aKOHOAQTEACTBOTO (HAIIPHMEpP HAMAAABAHETO HAU IIPEMAXBAHETO HA AAHBIHHTE
OOACKYECHHA 34 OCHUIYPABAIIUTE CE) OHMXa AOBEAH AO OTAHB Ha CPEACTBA OT IICHCHOHHO
OCHTYPHTEAHATA CHCTEMA, KOETO I CE OTPA3H HEOAArOIPHATHO HA IICHCHOHHHUTE KOMITAHHH B
I'pymara.

[IpomaAHAa Ha IOAUTHKATA Ha ABP/KABATA IIO OTHOIIECHHE HA IIPEAOCTABEHHUTE KOHIIECHH 32
AOOHB Ha HeT M Tra3 OM HMMAaAO HETaTUBHO OTPAKEHHE BBPXY ACHHOCTTA HA APY/KECTBOTO
“I'lpoyuBane u A0OuB Ha HedT U Ta3”.

[Ipomana Ha mOAWTHKAaTA HAa ABPAKABATA IO OTHOIIEHHE HA CMECBAHETO HAa OHMOTOPHBA C
ropuBa OT HEe(PTEH IIPOU3XOA, KAKTO U CBBP3AHHUTE C TOBA YIBBPACHU CPOKOBE B HOPMATHBHUTE
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aKTOBE, OM MMAaAO HeraTuBeH e(PEKT BBPXY OBACIINTE IIPHUXOAU HA 'JbPHEHH XpaHU bbarapus”

AA

Cucremara Ha I'pynrara Ha XumMuMnopr 3a mpuaarase Ha
3aKOHOAATEACTBOTO MOYKE AA C€ OKa’Ke HE AOCTATHYHO €(peKTUBHA

Crocobnocrra Ha I'pymata Ha XHMHMIIOPT A2 OTrOBapsA HA H3NUCKBAHUATA HA BCHYKH
IIPUAOKHAMH 3aKOHU M IIPABHA2 AO TOAAMA CTEIIEH 3aBUCH OT Ch3AABAHETO M IIOAABPKAHETO Ha
CHCTEMU U IIPOLEAYPH 32 CbOTBETCTBUE ChC 3AKOHUTE KATO CUCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
U IPEAOCTaBAiHE HAa HHMOpPMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHTEHTA A2 3aABPKI
KBAAMDUIIIPAH IIEPCOHAA IIO IIPHAATAHE HA PEIYAATUBHUTE HM3UCKBAHHA U 33 YIPaBACHUE Ha
pucka. MeHHAKMBHTET Ha I'pyrrata Ha XUMHUMIIOPT HE MOKE A FAPaHTHPA HA IOTEHIIMAAHHUTE
HMHBECTUTOPH, Y€ TE3U CHCTEMH H IIPOLEAYPH ca HAITbAHO edpextuBHH. ['pynara na XumuMopr e
OOEKT HAa MHTEH3MBEH HAA30D OT PEIYAATHBHHTE OPTaHH, BKAIOYBAIL PEAOBHH IIpoBepku. B
CAy4dall Ha AEHCTBUTEAHO HAHM IIPEAIIOAATAEMO HECHOTBETCTBHE C IpaBuAaTa, ['pymara Ha
XUMHMITOPT MOKE Aa ObAC OOEKT Ha Pa3CACABAHE B PAMKHATE HA AAMHHHCTPATHBHU U ChACOHM
IIPOU3BOACTBA, KOMTO MOIAT Ad HMAT 32 PE3YATAT HAAATAHETO HA 3HAYMTEAHU 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 AefiHoctTta Ha I'pymaTta Ha XUMHMITOPT, HMHAKA Ha APYKECTBOTO,
pe3yATaTHUTE OT OlepanuuTe 1 (GUHAHCOBOTO MY ChCTOAHIE.

O61m puckose

HoBopb3HuKkBamu nasapu

MuBectnropute Ha HOBOBB3HUKBAIIIUTE ITa3aPH, KAKBBTO € bbArapus, TpsaoBa Aa ch3HaBat, de
TE3U I1a3apHU Ca OOEKT Ha ITO-TOAfIM PHCK OT TO3HM Ha IO-PAa3sBUTHTE I1a3apH, BKAIOYBAIL B HAKOU
CAyYal 3HAYUTEAHH IIPaBHM, WNKOHOMHYECKH M ITOANTHYeCKH puckose. OceH TOBa
HEOAATOIPHUATHOTO IOAUTHIECKO MAM MKOHOMUYECKO PAa3BUTHE B APYTH ABP/KABH OHM MOTAO A2
MMa 3HAYUTEAHO HEraTUBHO BAMAHHE BbpXy BBII ma BobaArapumsa, meiinara BbHIIIHA THPIOBHA 1
HMKOHOMHKA KaTo IAA0. MHBecTHTOpHTE TPAOBA A2 IPOABABAT OCOOEHO BHHUMAHUE IIPH OLIEHKATA
Ha CBIIECTBYBAIIINTE PUCKOBE H TPAOBA Aad B3EMAT COOCTBEHO PEILIECHUE AAAH, IIPH HAAMYHETO HA
TE3M PHCKOBE, HHBECTUPAHETO B AKIIHHTE € IIOAXOAAIIO 3a TaAX. Haii-o6mo kasano,
MHBECTUPAHETO B HOBOBB3HUKBAIIM ITA3APU € IIOAXOAAIIO EAMHCTBEHO 32 OIIUTHHU MHBECTUTOPH,
KOHTO HAITBAHO OLIEHABAT 3HAYEHUETO Ha IIOCOYEHHUTE pruckoBe. MHBecTHTOpHTE TPAOBA CBHIIO Ad
HMaT IIPEABHUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIIUTE I1a3APH CE IIPOMEHAT OBP30 H CACAOBATEAHO
nH(MOPMAIIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT, MOKE CTAHE HEAKTYaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHT C OBATAPCKUA IA3aP HA IIEHHU KHIDKA

BB3MOKHO € MHBECTUTOPHUTE Ad PA3IIOAATAT C ITO-MAAKO MHMOPMAIUA 32 OBArapCKHA Ia3ap
HA IIEHHH KHIDKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH I1a3apy Ha IleHHN KHiDKa. Mma
pasAdKa B PEIYAHPAHETO U HAA30Pa Ha OBArapCKUA I1a3ap HA IICHHH KHIDKA, I B ACHCTBHATA Ha
MHBECTHTOPHTE, OPOKEPUTE U APYTHTE ITA3aPHH YIACTHHIIH, B CPABHEHHCE C IIa3apHTE B 3alaAHa
Eppoma n CAILl. Komucusara 3a (prHAHCOB HAA30p CAEAH 3a pa3KpuUBaHETO Ha MHAOPMAIUA U
CITA3BAHETO HA APYIHTE PEIYAATUBHU CTAHAAPTH HA OBATAPCKHA I1a3ap HA IICHHH KHIDKA, 32
CIIA3BaHETO HA 3aKOHUTE M M3AaBa HAPEAOH U yKa3aHNA 32 3aABAKCHHATA OTHOCHO PasKpHUBaHE HA
I/IHCI)OpMaL[I/IH, THPIOBHUATA C NEHHU KHIDKA IIPH HAAMYHETO HA BBTPEIIHA HH(bopMaHHH U APYIH
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BBIIPOCH. Bce mak e BB3MOKHO Ad HMa IIO-MAAKO HY6AI/I"IHO AOCTDBITHA I/IH(pOpMaL[I/Iﬂ 3a
6"[)AFapCKI/ITC APYKECTBa, OTKOAKOTO OOMKHOBEHO ce IIPEAOCTaBA Ha Pa3IIOAOKCHHC Ha
HUHBECTUTOPHUTC OT Hy6AI/I‘IHI/ITC APYKECTBA HA APYIHTC IIa3apH HA LICHHM KHIDKA, KOCTO MOXKE Ad
C€ OTpa3n HaA IICHATA HA AKL[I/II/ITC.

Brearapckara ¢oHaoBa 060pca € 3HAYNTEAHO II0O-MAaAKa M II0-CAA00
AVIKBHAHA OT IIa3apyUTe HA [IEHHU KHIDKA B HAKOU APYTH AbPIKABH

brarapckara doraoBa GOpca € 3HAYUTEAHO HO-MAAKA U IO-CAADO AHMKBHAHA OT ITa3apHTe Ha
LICHHU KHIDKA B HAKOU APYTH cTpanu, KakButo ca Te3u B CALLL u 3amaana Esporra.

KoM 31 aexempu 2008 r. axrmm Ha 404 ApyxecTBa ca peructpupanu 3a Tbprosus Ha bOb, 22
OT KOHUTO ca perucrpupanu 3a Tbpropud Ha Odunmasen masap, 315 ma Heodurmasen nasap, a
67 Apy#xecTBa ca peructpupanu Ha [1azapa Ha ApyxKecTBa ChC CHEIIMAAHA HHBECTUIIMOHHA IIEA.

KoM 31 aexemspu 2008 r. mazapHata KaIMTAAH3aIUA HA APYAKeCTBaTa, ThpryBanu Ha bDDb,
Bb3An3a Ha 3 459,3 maH. AeBa Ha Ocpunmasen mazap, 7 402,6 man. AeBa Ha Heodpunmanen nasap
n 1 598,82 man. AB. Ha Ilasap ma ApyxecTBa CbC cHermasHa HHBECTHIIMOHHA IteA. Kbm 31
ackemspu 2007 r. ImazapHaTa KAINTAAU3AINA Ha APYKecTBaTa, Thprybanu Ha bPDB, 6e 8 537,5 man.
aeBa Ha Odurmasen nasap u 20 449,2 man. aea Ha Heodurmasen masap.

ChIEBPEMEHHO, MHOTO MAaABK OPOM APY/KECTBA IIPEACTABAABAT TOASIMA 9aCT OT IIa3apHATA
KaITUTAAM3AIUSA ¥ 3HAYHTEAHA YaCT OT ThpryBaHuTe oOemu Ha bbArapckara dpomaopa Oopca.
Hrrckata AMKBHAHOCT BOAH B AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPU I1a3ap,
KOMTO CBIIO TaKa € YA3BHM OT CIIEKYAATHBHA ACHHOCT, ThIl KATO AHMKBHAHOCTTA € OOHKHOBEHO
TOAKOBA HFCKa, 4€ IIEHHTE MOIaT Aad ObAAT MAaHHUIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
CaeAoBaTeAHO, HAMA TapPaHIIHA, Y€ AKIHHATE e CE ThPIyBaT aKTUBHO, KATO aKO TOBA HE CTaHE,
BOAQTHAHOCTTA HA IIEHATA MOKE Ad HapacHE.

Puckose, cebp3anu ¢ bearapua

IToanTHyecku pucKoBe

B ycaoBuATa Ha MemKAyHAPOAHA (DUHAHCOBA M HMKOHOMHUYECKA KpH3a, OOHYalHUTE
IIOAUTHYECKH PHCKOBE HMMAT AOITBAHHTEAHA TEKECT, U3Pa3ABaIla Ce B HABPEMECHHATA U aACKBATHA
peaknua Ha IIOAMTHYECKHTE CTPYKTYPH, 3aKOHOAAQTEAHATA M H3I'BAHHTEAHATA BAACTH KbM
nkoHommudgeckata oocranoska. IIpes 2010r. ce ouaxkBa Aa ce IPOBEAAT PEAOBHHTE IIPE3UACHTCKH
n3oopu. Konrenrpupanero Ha Tpu n300pa B CPaBHUTEAHO KPATBK IIEPHOA H IIPEABHA
MEKAYHAPOAHATA CHTYAINA, INE €4 HEOOXOAUMH OINE IIO-TOAGMH OT OOHYAHHHUTE YCHAHUA B
ITOCOKA OCHIYPABAHETO HA CTAOMAHA M IPEACKA3yeMa MKOHOMHYECKA CPeAd, 0€3 AOIbAHHTEAHH
IITOKOBE, IIPEAN3BUKAHH OT HEAACKBATHO MAN HEOIITUMAAHO ITOBEACHUE HA TIOAUTHYICCKH CHAH.

CpeA TOAMTHYECKHTE PHCKOBE Ca M YCHEIIHOTO HPOAbAKABAHE HA HHTETPHPAHETO HA
brearapus B EC. Ilpuemanero na crpanara Hu B EC Aermrumupa mkoHOMUYecKuTe pedpopMmu,
KOHTO OfiXxa IIPEAIIPHETH B HMMETO Ha HHTerpanuara Ha crpanata B OoOrmrHocTTa. B ObAcIIe
MKOHOMHYECKHAT PACTEK IINE 3aBUCH OT ITIOAHTHYECKATA BOAA 32 IIPOABAXKABAHE HA
MKOHOMHYECKHTE pedpOpMU U BBBEKAAHETO Ha Hal-A0OpHTe mazapuu npaktuku Ha EC, kakro u
OT OTPaKEHUETO BBPXY ObATApCKATA MKOHOMHKA Ha paspasuaara ce mupes 2008 r. dumancosa
kpu3a. CIIocOOHOCTTA Ha IPABUTEACTBOTO Ad IIPOBEKAA ITOANTHKA HAChPYABAIIIA MKOHOMHYECKIA
PACTEX 3aBHCH KAKTO OT CTEIEHTa, AO KOATO YACHOBETE HA IIPABUTEACTBOTO MOTAT AA IIPOABAKAT
A2 CH CBTPYAHHYAT B IIOIYAAPUSHPAHE HA IPEAlIpueTnTe pedpOpMH, Taka U OT €(DEKTUBHOCTTA U
ODBP30TO IpHAAraHE HA H3TOTBEHU OT IIPABUTEACTBOTO AHTHKPU3HCHU MEPKH H OT TAGAKOTO
IIPEMUHABAHE HAa BAACTTa KBbM HOBOTO IIPAaBHTEACTBO cAeA m30opmre. Hama curypmocr, de
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IIPOMAHA B AAMUHUCTPAITHATA HAMA Ad AOBEAE AO 3HAYNTEAHA M PA3KA IIPOMAHA B IIOAUTHICCKUTE
1 MKOHOMUYECKHUTE YCAOBHUA B CTPAHATA, KOETO MOKE A4 MMa CBIIECTBEH HEOAATOIPHUATEH edeKT
BBPXy AeHHOCTTA Ha I'pymara Ha XHMHMIIOPT, OIEPATUBHUTE PE3YATATH H (PHHAHCOBOTO MY
CBCTOAHUE.

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

HMxonoMuyecku pucKoBe

Karo mAkom Apyru crpaHu B IPEXOA, bbArapmsa mma 3HAYHMTEACH TBPrOBCKH AepuuuT U
ACHIUT IO TEKyIaTa CMETKA. DbArapms mMa MKOHOMHKA OT OTBOPEH THII M PasBHTHETO U
3aBHCH IIPAKO OT MEKAYHAPOAHHTE IIa3aPHU YCAOBHSA, KOHTO IIPE3 ITOCACAHHTE TOAMHH Ofxa
OaaronpusATHu. B TO31M cMHECBA paspasmaaTa ce OT CpeAaTa Ha MHHAAAaTa TOAMHA CBETOBHA
dprHAHCOBA KpH3a CE OTpPa3sABa HEraTUBHO Ha CTOIIAHCKATA KOHIOHKTYpa B CTpaHATA, Hal-Bede IO
AVHMA HAa HAMAAfBAHE HA M3HOCA U CIIAA B IIPUTOKA HA 9UY/KAHM KAaIIUTaAH, KOETO pedAeKTHpa
BBPXy HHBECTUIIMOHHATA AaKTUBHOCT, HHBOTO Ha 0e3paboTHIIa U AOXOAH, BBTPEIIHOTO
ITOTPEOACHHE U AOBEAE AO OTPHIIATEACH PEAACH MKOHOMHUYECKH pactek. OTpHIATeAHUAT PBCT
Ha bBIT or -3,5% mnpes mepsoro tpumeceune Ha 2009 1., -4,9% 1mpes Broporo Tpmmecedne u
-5,4% 3a Tperorto Tpumecedne AoBeae A0 penecus npes 2009 r. bparapckara mxkonomuka Oerrre
3acerHaTa OT CBETOBHAaTa (DMHAHCOBA KPHU3a C HM3BECTHO 3aKbCHEHUE, OCHOBHO IIO AWHHA Ha
CBHBAITIOTO C€ BBHIIHO IOTPEOAECHHE U PASKO HaMaAeAUTe (DHHAHCOBU IOTOIH KbM CTpaHATA,
BrArounteAHo u [TYM. Tesu dakropu, HapeA ¢ OYAKBAHOTO CBHBAaHE U HAa BBTPEIIHOTO
ITOTpeOACHHE, HAW-BEPOATHO I AOBEAAT AO orpuuartescH pacrexxk B bBIT m mpes gerswsproTo
tpumeceune Ha 2009r. B cpimoro Bpeme e 0cobeHO BasKHA M CKOPOCTTA, C KOATO HKOHOMHKATA IIIe
3aII0YHE AQ CE BH3CTAHOBABA CACA BB3CTAHOBABAHETO HA CTAOMAHOCTTA B MEKAYHAPOAEH IIAQH.

B aomrbAHEHHE KBM PasTAGAAHHTE IIO-TOPE ITOAHTHYECKHM PHCKOBE II0 OTHOIICHHE
CHPaBAHETO C KPH3aTa, CACABA Ad CE OTOEAEKH, Ye OH3HeCHhT B bbArapmsa mma orHOCHTEAHO
OTpaHHYEHA HCTOPHA HA (PYHKIHMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBHeHHE C
KOMITaHHHTE, (DYHKIIHOHUPAIIN B CTPAHUTE C Pa3sBUTA Ia3apHA HKOHOMUKA, ObATApCKUTE (PHPMHU
B IIO-TOAfIMA CTEIICH CE€ XapPaKTEPH3UPAT C AUIICA HA YIIPABACHCKU OIAT B IIA3aPHU YCAOBHA U
OTPAaHUYEHN KAITUTAAOBH PECYPCH, C KOHTO Aa Pa3BHBAT CBOHTE OIEPAITHH, KAKTO M C HHUCKA
edpeKTHBHOCT Ha TPYAQ.

bBpArapus uma orpaHHYEH KAITAITUTET A4 IIOAABPIKA CTAOMAHA ITA3aPHATA CHCTEMA, KATO B TO3M
CMUCHA OT KAIOYOBO 3HAYEHUE € CTAOMAHOCTTA U IIPEACKA3YEMOCTTA Ha BAAYTHUA PEKHM H
aosepuero B Hero. Ilpes despyapu 2009 1. OBArapckOTO IPABHTEACTBO 3afBU HAMEPEHUA
Baayrama Gopa Aa ce 3amasu A0 BAmzaHeTo Ha bbarapus B Epposonara. Ilpes cpmumsa mecerr
BOACIIN ITAPTUN OT OIIO3UIIUATA CHINO CE ODEAHMHIXAa OKOAO HEOOXOAUMOCTTA BaayTHUAT OOpA U
cerarrHuAT (DUKCUPAH KypC Ha A€Ba KbM €BPOTO A2 ObAAT CHXPAHEHH AO BAH3AHETO Ha CTPaHATA B
EBpozonara. Ilpes mapr 2009 r., B cBoe OOpBIIEHHE KbM HHBECTHIIMOHHATA OOIIHOCT,
yupasureaar Ha BHDB 3agBu, 4ye Oe3 3HadeHme mpe3 KakBO IIPHUCIIOCOOSIBAHE IIE IIPEMUHE
ObATapCKaTa MKOHOMHKA BCACACTBHE HA TAODAaAHATA (PHHAHCOBA M MKOHOMUYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIIE CE OCBIIECTBH B PAMKHTE HA CHINECTBYBAIIMA PEKUM HA IIAPUYCH CBBET U
IIPX CBIIECTBYBAIIOTO HUBO Ha BaAyrHHA Kypc or 1,95583 aB. 3a 1 eBpo, kato HaOAerHa, de
brpArapus Hama Aa MpaBH HUKAKBH €KCITEPUMEHTH H A CIIEKYAHPA C BAAYTHHA CH PEKUM, KOHTO €
KPabI'BAHUAT KAMBK Ha ODATAPCKATA MAKPOHMKOHOMHYECKA ¥ (DHHAHCOBA CTAOMAHOCT.
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Kpeantausar peritunr Ha boarapus e BBB aparocpouen 1o ckasara ma Standard & Poor’s, karo
ma 01.12.2009r. mepcriextrBaTa OT OTpHUIIATEAHA O€ ITOBHUIIIEHA HA CTAOMAHA.

Ceraacao Cpeanocpounarta duckarna pamka 3a mepmosa 2010-2013 r., oaoOpena ot
OBArapCKOTO IIPaBUTEACTBO B Kpasd Ha Mecerr aBryct 2009 r., ocHoBHarta meAa Ha (brcKasHaTa
IIOAUTHKA IIE€ OBAE IIOAABPKAHETO HA OaAaHCHPAH OFOAKET 4Ype3 OCBHINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU peddOpMHU 1 ITOBUINIaBAHE €(DEKTHBHOCTTA HA ABPKABATA.

Aetiroctra Ha I'pymara Ha XHMUMIOPT, PE3yATaTHTE OT ACHHOCTTA M (PUHAHCOBOTO MY
CBCTOAHHUE B 3HAYUTECAHA CTEIIEH 3aBUCAT OT ChCTOAHMETO HA OBArapCcKaTa HKOHOMHKA, KOETO Ha
CBOI peA ce OTpasfiBa Ha pacTeika Ha KPEAHTHTE, AUXBEHHTE Pa3XOAM M CIIOCOOHOCTTA Ha
KAHEHTHTE A2 U3ITPAHABAT 3aABAKCHHATA CH HaBpeme. BesAka HeraTHBHA IPOMAHA B CAHH HAH
[TOBEYEC MAKPOUKOHOMHYECKH (DAKTOPH, KATO ANXBEHHTE HHBA, KOUTO CE€ BAUAAT OT ANXBCHHTC
HuBa B EBposoHata mO cmAara Ha IpaBHAATa Ha AcHcTBausA B DBbArapua BasyreH OOpA,
nadAauATa, HHBATA Ha 3allAATHTE, 0e3padoThIaTa, UyKACCTPAHHHUTE HHBECTUIIUN U
MEKAYHAPOAHATA THPIOBHA, MOIAT Ad MMAT CBIIECTBEH HEOAATOIPUATEH e(PEKT BbPXY ACHHOCTTA
Ha EMUTEHTA, OIICPATHBHUTE MY PE3YATATH U (DIHAHCOBO ChCTOSAHIE.

AaHbpuHO o0AaraHe

AaH'bL[I/ITC, ITAAITTaHU OT 6BAFapCKHTC T'pr“OBCKI/I CY6CKTI/I, BKAIOYBAT AAHBITU HpI/I N3TOYHUKA,
MecTHH (OOINIMHCKH) AAHBIIM U TaKCH, AAHBK BBPXY KOPIIOPATHBHATA II€4aAda, AAHBK AOOaBeHA
CTOI\/‘IHOCT, AKIOU3M, U3HOCHM N BHOCHH MHTA M HMMOTHH AAHDBIIH. Hpe3 IIOCACAHHUTE TOAUHI, B
YCAOBI/IHTZI Ha MC)I(AYHapOACH u B"prCH_ICH HNKOHOMMXYCCKU pﬁCTC}K, HAKOAKO HpaBI/ITeACTBa
HpCAHpI/ICXa MepKI/I KbM OHTI/IMI/I3I/IpaH€ 1N HaMaAABAaHEC Ha AaHbYHATA TECKECT KAKTO B’pry
CTOIIAHCKHUTC CY6€KTI/I, TaKa M1 Brpry FpaH(AaHI/ITC. B yCAOBI/IHTa HAa HWKOHOMMYECCKA Kpnsa
BB3MOKHOCTHUTE 324 AOITbAHUTECAHO HAMAAABAHEC HA AAHbYHATA TECKECT Ca CUAHO OrpaHI/I"ICHI/I, KaTo
€ BB3IMOXHO U O6pTﬂ.L[21H€ Ha HPOHCCEI ("IPCS YBCAI/I"IZIBaHe Ha AaHbYHATA TEXKECT HNAU LIp€3
HaMaAfABaHC O6€Ma HpCAOCTaBHHH oT A’bp}KaBaTa yCAyrI/I, HNHBCCTUIINU U Ap)

ITpucreannaBanero Ha bearapua ksm EBponielickua Cbhi03 MOJKE Ad IMA
32 PE3yATAT YBEAMUYEHA KOHKYPEHIIMA U AOTbAHUTEAHU U MO-yTEKHEHU
peryaanuu
= HpHeMaHeTo HAa CTpaHATa B EBponefICKHH CBIO3 MOJKE A2 AOBEAE AO HAPACTBAHE HA
KOHKprHLII/IHTa 3a €EMUTEHTA, THH KATO HpI/I HPCMaXBﬁHCTO HNAW HaAMAaAABAHETO Ha
62.pI/I€pI/ITC HOBH KOHKYPCHTI/I oT Apyl“I/I CTpaHI/I YACHKHU MOTIaT Aa HABAA3AT HaA 61;Arapc1<1/m
Irasap. BbamoxHo e ToBa A2 AOBeAe AO HaMaAsBaHE HA IIPpUXOAUTE U neuaAbara Ha
I'pymara. Ot Apyra crpaHa, XapMOHH3HPAHETO Ha OBAIAPCKOTO 3aKOHOAATEACTBO C
IIPpaBHUTC AKTOBE Ha EBpOHCfICKI/Iﬂ ChIO3 32 KOHKYPCHIHUATA € HAAOKHUTCAHO, KATO BCAKA
TIpOMsIHA B 3aKOHOAAQTEACTBOTO MOIKE Aa AOBCAC AO H€O6XOAI/IMOCTT2. EmurenTa Aa ce
c1>o6pa3;1Ba C AOITBAHHUTCEAHH N HO—O6pCM€HI/ITCAHI/I HpaBI/IAa, KOETO MOXKE Aa HMa
ChIICCTBCH H€6A21FOHPI/IHTCH CCpCKT B%pxy ACfIHOCTTa MYy, OHCpaTI/IBHI/ITC PE3yATATH K
pUHAHCOBOTO My CBCTOSIHHE.

5) AOITbAHUTEAHA HMH®OPMAIIMA 3a 4eTBBPTOTO TpHMEceYre Ha
2009r.,cbraacHO M3MEHEHHUATA B U3UCKBaHUATA HA 4YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 32 IpPOCHEKTUTE IPU NYOAMUYHO IIPEAAATAHE M AOIIYCKAHE AO THPrOBMA HA
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CIVAUPAH I1432aPp HA IICHHHW KHHMKA M 34 PA3KPHUBAHCTO HA MHPOPMAIIUA OT OAnuHMTE

APY2KECTBA 1 APYIUTE EMUTEHTH HA IECHHY KHIDKA

5.1 MWMudopmanua 3a IPOMEHUTE B CUETOBOAHATA IIOAUTHKA IIPE3 OTUYETHUA IIEPHOA,
NPUYUHUTE 34 TAXHOTO H3BBPIIBAHE M IO KAaKbB HAYMH CE€ OTPa3ABAT Ha
¢dpuHAHCOBUA PE3YATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

Hsama pacreiman IIPpOMEHU

5.2 HMudopmanusa 3a HACTBIHUAU NIPOMEHU B NKOHOMHUYECKATA IPyla HAa €MUTEHTA, AKO
y4acTBa B TAKABa IPyIHa

Beuakn cpimecTBeHN IPOMEHH HACTBIIMAY B APYKECTBOTO 32 IIEPHOAA ca OOXBaHATH B.5.3
OT HACTOSAIIHA AOKYMCHT.

5.3. Hudopmamua 3a pe3yATaTUTe OT OPraHU3ANMOHHU IPOMEHU B pPaMKHTE Ha
€MHTEHTa, KaTo IIpeoOpasyBaHe, MPOAAKOA HA APY’KECTBA OT MKOHOMUYECKATA IPyIa,
AaIIOPTHH BHOCKH OT APY’>K€CTBOTO, AABaHE IIOA HA€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTUIIH, IPEYCTAHOBABAHE HA ACHTHOCT

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

5.3.2. Mudopmarusa 3a HACTBIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPAaTKOCPOYHHUTE
nHBeCTUIMH Ha ApyHKecTBOTO:

5.3.2.1. ITokynxa ua 4.30% ot Kammrasa na Apmeert AA

5.3.2.2 T1oxymika u mIAOCTHA IIPOAAKOa Ha CACAHHUTE TPpHU (DOHAAQ:

A® LIKB AKTHB Boarapus
A® LIKb AUAEP boarapus
PEAA ®MMTHAHC BAAAHCHPAH ®OHA bear apud

5.3.2.3.BpB BpB3Ka C Iporieca HAa H3BBPIIBAHE HA PEOPraHMU3AINA, BKAIOYHUTEAHO HA
IIPECTPYKTYPUPAHE HA IPUTEKABAHUTE YIACTHA, B PAMKUTE HA IPyIAaTa € N3BbPIIEHA IIPOAAKOA HA
CACAHHTE YUACTHA:

ITpoyusane Aoous Hedpr u I'az AA B pasmep ua 49.83%

3ppuenn Xpauu boarapua AA B pasmep Ha 57.78%

5.3.2.4 B pamvkure Ha 1mepuopa XHMHUMIIOPT € 3aKyIIMA KOHTPOAHHUA ITAKET AKIIMH Ha
WMuBecrurmmonna kommanua l'aaata ot AbmepHoTo cu ApyxectBo Anwmrac 2003 EOOA. B
CAEACTBHE HA KOETO € M3BbPIIHA IpoAaxkOa Ha 37.81% ot Musecrunmonna Kommanus ['asara n e
peaAm3upaA IMpUXOA B pazmep Ha 33 578 xmA. AeBa kakTo 1 19 712 XmA. AeBa OT IIPEOIIEHKH Ha
dpUHAHCOBU MHCTPYMEHTH.

5.3.2.5 Kem 31.12.2009 Xumummoprt AA e nasectupas HoBu 1 500 xma.AeBa B coOcTBeHMA
KaIuTaA Ha ABIIEPHOTO cu ApyxkectBO IIpucranuine Aecriopt AA,

5.3.3. 3a tekymusa nepuoA Apy:KecTBOTO HAMA IIPEYCTAHOBEHH ACHHOCTH.

KoM 30.09.2009 r. e usppprena mpoaaxda Ha yaactueto Ha Xumumiopt AA B XoAAnHT

Bapra AA:
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5.3.4. ApyecTBOTO y9acTBa B KA4ECTBOTO CH HA AM3HHIOAATEA B CAGAHHTE AOTOBOPH ITO
OIIEPATUBEH AM3HHI:

e [lerroauren aorosop ot 30.04.2006 r. 3a onepatuBeH AnsuHr Ha 3 Op. camoaetn BAe 146-
300 ¢ meceuno mAarane B pasmep Ha 128 856 mmarckm Aorapa.

® ABATOCPOYHE AOrOBOPH 34 OTAaBaHE Ha OMUC IIOMEIINECHMA, C HAEMHA II€HA OT 8
eBpO/KB.METBHP.

5.4. AanHn 3a Ammara, IpUTE’KABAIIMA IIPAKO U HENPAKO HaAM-MaAKo 5 Ha cro oT
rAacoBeTe B OOIIIOTO CHOpaHMEe KbM KpadA Ha CHOTBETHOTO TPUMECEYUE M IPOMEHUTE B
MPUTEKABAHUTE OT AMIIATA I'AACOBE 3a IIEPHOAA OT Kpasd HA IPEAXOAHHA TPHUMECEUEH
TIEPHOA

AKnoHepH, IPUTEKABAINM HAN-MAAKO 5 Ha c10 o1 raacoBere B OCA na
Xumummopt AA

Mme bpoit % ot
OOHMKHOBEHH | KAITUTaAa
AKITUN
Xumumvrropt Musect AA 109 724 464 72.87%

Noxyanyc Besp Musecrmbar Mennaxvbar AAC — CAILL/

ApPTHO HHTEPHEITBHBA EKYUTH (DBHA

10 693 367 7.10%

* ITpeacraBenara nadopmarus e koM 31.12.2009r.
5.5. AanHu 3a aKmUUTE, IPUTEXKABAHHU OT YIPABUTEAHUTE UM KOHTPOAHHUTE OPraHU

HA €EMUTEHTA KBbM KpaA Ha CbOTBETHOTO TPUMECEUNE, KAKTO U IIPOMEHUTE, HACTbIIUAU 32
II€puoAa OT Kpada HA IIPEAXOAHUA TPUMECEUYECH ITEPUOA 34 BCAKO AUIIE IIOOTACAHO

YreHOBE HA YIIPABUTEAHHUA CHBET

e bpoit akiun % ot
KAIIATAAQ
1. | Aaexcananp Kepesos 95 000 0.06%
2. | Iso Kamenos 309 925 0.21%
3. | Mapun Mures 309 924 0.21%
4. | Hukoaa Mures 33 464 0.02%
5. | Mupoaro6 VBanos 55 666 0.04%

IIpomana B 6pos HA IPUTEIKABAHUTE T'AACOBE 3a IIEPHOAQ
01.10.2009. — 30.12.2009r.
B pamknre Ha mepmnoasa uma rpoaaseru 3 000 Op. oT HpHUTEKABAHUTE aAKITHH OT YACHOBETE
Ha YIIPaBUTEAHHSA CBHBET.
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Yaenose Ha HaazopHus ceBer

Mme bpoi % ot
OOHMKHOBEHH KarmmTaAa
AKIIHH
1. Xumumnopt MuBect AJ] 109 724 464 72.87%

* IlpeacraBenara nadgopmanus e kpm 31.12.2009r.

5.6. KM xpaa ua 2009 r. Apy>kecTBOTO HAMAa BHCAINU ChACOHU, AAMHHUCTPATUBHU
MAU apOUTPa’KHH IPOU3BOACTBA, KACACIIU 3aABAKEHHA WAU B3€MaHHA B pa3Mep Haii-
maAko 10 Ha cTO OT COOCTBEHUA KAIIUTAA

5.7. KbM 4eTBBPTOTO TpHUMEceuHe HAMA U3MEHEHHE B OTIyCHATUTE OT €MHUTEHTA
HAU OT HETOBO ABILEPHO APY>KECTBO 3a€MH, IIPEAOCTABAHE HA FAPAHIUN AU IIOEMAHE HA
3aABbAKEHHUA OO0 KBM €AHO AHMIIE MAM HET'OBO ABIIEPHO APY>KECTBO, B TOBA YHCAO U HA
CBBP3aHU AUIIA.
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AEKAAPAITUA
1o 4a. 1000, aa.4, 1.3 ot 3IITILIK

Arec, 01.02.2010r. B rp. Codus,

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

AEKAAPHPAME, ye AOKOAKOTO HH € U3BECTHO:

1. KommaekrsT bmHAHCOBH OTYETH 32 4eTBBPTOTO TpuMeceune Ha 2009r., chcraBeHH
CBIAACHO IPUAOKHMUTE CICTOBOAHU CTAHAAPTH, OTPA3ABAT BAPHO M YECTHO HMH(MOPMALINATA 32
AKTHBHTE M IIaCUBUTE, (PUHAHCOBOTO CHCTOSHHE M IedaAdaTa MAHM 3ary0Oara Ha ,,. XUMHMIIOPT
AN

2. MeAMHHHIAT AOKAQA 32 ACHHOCTTA Ha ,, XUMUMIIOPT.” AA 32 9€TBBPTOTO TpUMECEIHEe

ma 2009r. cpAbpka AocTOBepeH mperaeA Ha nHdopmanuata 1o 9A.1000, aa.4, 1. 2 ot 3ITTILIK;
e

01.02.2010r. Aexaaparopu:

rp. Codpun // é /\/

/T'A. CueroBoanTea/



