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MEXAMHEH AOKAAA 3A AEMTHOCTTA
HA , Xumummopt” AA, rp. Codusn
mpe3 BropoTo Tpumeceune Ha 2010r.,
cbraacuo 49A. 1000, aa.4, 1.2 ot 3ITTILIK

1) BaxHu cpO6mTHA 32 APY’>KECTBOTO, HACTBIIHUAHY IIPE3 BTOPOTO TpuMeceune Ha 2010r.
(01.04.2010r. — 30.06.2010r.)

Ha 23.06.2010r.
Xumummopt AA rpeacrasu mexaunHEE OT9eTH 32 I-BO TpHMeceune Ha 2010 roA. Ha aHTAHIICKI
€3HUK ...

Ha 23.06.2010r.

Xumummopt AA TlNoantrer korcoAuAIpaH (PHHAHCOB OTHeT Ha aHTA. e3uk 32 2009 roa.

Ha 04.06.2010r.

Xumumopt AA IpeAcTaBr IMoKaHa 3a CBUKBaHE Ha PEAOBHO 00OIIO ChOpaHME HA AKIIMOHEPUTE K
MaTepHaAN 32 OOIIO ChOPAHME HA aAKIIHOHEpHTE, KOoeTo Ire ce mposeae Ha 05-07-2010r. ot 16:00
gaca B Copusn-1080, ya."Credan Kapaamka" Ne 2, mpur cAeAHHSA AHEBEH PeA:

1. Ilpuemane Ha AOKA2AQ HA YTIPABUTEAHUA CBHBET 3a ACHHOCTTA U YIIPABACHHUETO HA
“Xuvmmmopt” AA 3a 2009 r. [Tpoexr 3a perrenne — OC mprema AOKAaAa Ha Y IIPaBUTEAHNSA
CBBET 32 AeHHOCTTa U yupaBAeHuero Ha “Xumummoptr” AA 3a 2009 r.; 2. [Ipuemane Ha AOKAaA2
HA PETHCTPUPAHUT OAUTOP/ CIEIHAAUZUPAHOTO OAUTOPCKO IIPEALIPUATHUS 32 IIPOBEPKA U 3aBEPKa
Ha ToAuIIHuA (pUHAHCOB oT4eT Ha ApyxKecTBOTO 32 2009 1. [1poexr 3a permenne — OC npuema
AOKA2AQ HAa PETUCTPUPAHIA OAUTOP/ CIELHAANZUPAHOTO OAUTOPCKO IIPEAIIPHUATHE 32 IIPOBEPKA 1
3aBepka Ha ['oanrauns dunancos otder Ha ApyxectBoTO 32 2009 r.; 3. OA0OpsABaHE U IIpueMaHe
Ha rpoBepenud u 3aBeper 'oanren dunancos order Ha «Xumumropm AA 3a 2009 r. [Tpoexr 3a
permrerne — OC op00OpsBa 1 Ipuema IposepeHus u 3aBeper ['oanren uHaHCOB OTUET HA
«Xumummop AA 3a 2009 r.; 4. [Ipuemane Ha TOAUIITHEA KOHCOAUAUPAH AOKAAA HA
VipaBureAHHs ChBET 32 ACHHOCTTA U yrpaBAeHueTo Ha «XuMumropm AA 3a 2009 r. [Tpoexr 3a
perrenne — OC rpueMa rOAUIITHUA KOHCOAHAUPAH AOKAQA Ha YIIPABUTEAHHUS CHBET 32 ACHHOCTTA
n yapasaeHueTo Ha «XuMummopm AA 3a 2009 r.; 5. [Ipremane Ha AOKAAAQ HA PETUCTPUPAHUSA
OAUTOP/ CITEIIMAAUBUPAHO OAUTOPCKO IIPEAIIPHUATUE 32 IIPOBEPKA U 3aBEPKA HA KOHCOANANPAHHS
dunancos orger Ha «Xumummop™ AA 3a 2009 r. ITpoexkr 3a pererne — OC npuema AOKA2AQ HA
PEruCTPUPAHUST OAUTOP / CHELHAANZUPAHO OAUTOPCKO IIPEAIIPHUATHE 32 IIPOBEPKA U 3aBEPKA HA
KOHCOAHAUpaHuA (prHaHCOB OTdeT Ha «XuMmuMopm™ AA 3a 2009 r.; 6. OaoOpsaBaHe u puemMane
Ha KOHCOAHAMpPaHHUA roautieH dunancos otder Ha «Xumummopm AA 3a 2009 r. [Tpoexkr 3a
perrerne — OC 0A0OpsABa U IIpreMa KOHCOAMAUPAHUA TOAHUIIIEH (PUHAHCOB OTYET Ha
«Xumummop» AA 3a 2009 r.; 7. Ilpuemane Ha oT9eTa Ha OAHTHUA KOMUTET 32 ACHHOCTTA MY IIpE3
2009 r. ITpoekr 3a perenne — OC mpuema orT4eTa HA OAUTHHA KOMUTET 334 ACHHHOCTTa MY IIpE3
2009 r.; 8. M3amaarane Ha rapaHTHPaHUA AUBHACHT 11O n3aaseHuTe mpes 2009 r.
npuBuAeruposany akiun. [Ipoekr 3a perrerue — OC B3ema peIieHre OTHACHO H3IIAAIIAHE OT
rreganOata 3a 2009 r. Ha rapanTHpaHuA AUBHAEHT 110 u3AaAeHuTE 1pe3 2009 r. mpuBHAernpoBaHu
AKITHH, ChIAACHO CHABPIKAIIIOTO CE B MATEPUAAHTE 110 AHEBHHUSA PEA IIPEAAOKeHHE. 9.
Pasnpeaeasae Ha megasbara Ha ApyxectBoTO 32 2009 1. 11 yBeAnmuaBane Ha poHA «PesepBen».
ITpoekr 3a permenue — OC He pasIpeAcAs AUBUACHT IT0 OOMKHOBEHUTE aKIIUK OT I1Ie9aAr0aTa 3a
2009 r. u yBeanmuasa HoHA “PezepBeH’ ChIAaCHO CHABPHKAIIOTO CE B MATEPHAAUTE ITO AHEBHUSA
pea mpearoxenne ; 10. OcBoOOKAaBAHE OT OTTOBOPHOCT HA YACHOBETE HA YIIPABUTECAHHSA CHBET
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n Haazoprms cbBeT Ha ApyxecTBOTO 32 ActiHocTTa M 11pe3 2009 r. IIpoexr 3a permenne — OC
OCBODO#AABA OT OTTOBOPHOCT YACHOBETE Ha YIIpaBUTEAHUA CbBeT u Haa3opuma ceBer Ha
ApPYxecTBOTO 32 AcfiHocTTa M I1pe3 2009 r.; 11. OnpeaeasiHe Ha Bb3HATPAKACHIATA HAa YACHOBETE
Ha YrpasureAnus cpBeT u Haasopraus cbser Ha ApyxectBoto. [Tpoekr 3a permenne — OC
OIIpEAEAS Bb3HATPAKACHUATA HA YACHOBETE Ha YIIpaBuTeAHuA cbBeT 1 Haasopuus cbser Ha
APY/KECTBOTO, CBIAACHO HAIIPaBeHO mpearo:kenue; 12, VIsbop Ha peructpupan oanrop 3a 2010 r.
ITpoexr 3a permrenne — OC u3dbupa IPEAAOKEHOTO OT YIPABUTEAHHA CHBET CIEIIMAAU3IPAHO
oauTopcko npeanpuarue «I'part Toprromy OOA 3a perrcTpupan OAUTOP Ha APYKECTBOTO 32
2010 r., KOeTO A2 U3BBPINU IIPOBEPKA U 3aBEPKA HA TOAUIIHIA (PUHAHCOB OTYET U
KOHCOAUAHPAHHUSA roAUIticH (buHAHCOB OT49eT Ha ,, Xumumropt’ AA 3a 2010 r.; 13. Pasun.

AorrbanuTeAHa HHPOPMAIUA MOKE Aa IToAyduTe Ha TeA: 9801611

Ha 03.06.2010r.

Xumummopt AA mpeacrasu ['oanrmran orgern 3a 2008 u 2009 roAnHN Ha aHTANNCKH €3HK

Ha 28.05.2010r.
Xumumopt A IpeACTaBH TPUMECEICH KOHCOANAUPAH oT4eT 3a [InpBo Tprmeceune mHa 2010r.

Ha 30.04.2010r.
Xumumrropt AA myoAnkyBa I'OAUITIEH KOHCOAUAMPAH OTYET HA IYyOAHMYHO APY/KECTBO U EMUTEHT
HA IMeHHU KHIKA KbM 31-12-2009r

Ha 29.04.2010r.

Xumumiopt AA IIpeAcTaBr TpUMeCedeH HHAUBUAYaAeH oT4eT 3a ITppBo Tpumecedne ma 2010r.

2) Baxxau cp6urnsa 3a EMuteHTa, HACTBIIMAY OT HAYAAOTO HAa (DMHAHCOBATA TOAUHA
AO Kpas Ha BTOpoTo TpuMeceune Ha 2010r. ¢ HaTpynBaHe
Ha 23.06.2010r.

Xumummopt AA rpeacrasu mexAMHEE oT9eTH 32 I-BO TpuMeceune Ha 2010 roA. Ha aHTAHICKI

C3UK ...

Ha 23.06.2010r.
Xumummopt AA lNoanrtiesr KoHCOAMAMpPAH (PUHAHCOB OTYeT Ha aHTA. e3uk 32 2009 roa.

Ha 04.06.2010r.

Xumumopt AA IIpeAcTaBy ITOKaHA 3a CBHKBaHE Ha PEAOBHO OOIIO ChbOpaHME HA AKIIHOHEPUTE U
MaTepHaAH 32 OOIIO ChbOpaHHe HA aKIIHOHepHUTe, KoeTo e ce mposeae Ha 05-07-2010r. ot 16:00
gaca B Copusa-1080, ya."Credpanr Kapaaxka" Ne 2, mpu cACAHHSA AHEBEH PEA:

1. Ilpuemane Ha AOKA2AQ HA YIIPABUTEAHHUSA CHBET 32 ACHHOCTTA U YIIPABACHHUETO HA
“Kumummopt” AA 3a 2009 r. I1poexr 3a pemrenne — OC nmpruema AOKAaAa Ha YIIPaBUTEAHHSA
CBBET 3a AcHHOCTTA U yupaBAacHueTo Ha “Xumummopt” AA 3a 2009 r.; 2. [Ipuemane Ha A0OKA2AQ
HA PETUCTPUPAHUT OAUTOP/ CIELHAAUZUPAHOTO OAUTOPCKO IIPEALIPUATHUS 32 IIPOBEPKA U 3aBEPKa
Ha roanmHuA puHAHCOB oTdeT Ha ApyxectBoTO 32 2009 r. ITpoekr 3a perenne — OC mpuema
AOKA2AZ HA PETUCTPUPAHUT OAUTOP/ CIIELUAAMZHPAHOTO OAUTOPCKO IPEAIPUATHE 32 IIPOBEPKA U
zaBepka Ha ['oanmransa dunancos otaer Ha ApyxkectBoTO 32 2009 1.5 3. OA0OpsABaHE U IIpHEMaHE
Ha poBepenud u 3aBepeH 'oauren dpurancos otder Ha «Xumumropm™ AA 3a 2009 r. ITpoekr 3a
permrerne — OC 0A00psBa U preMa IpoBepeHus 1 3aBepeH | oanier (puHAHCOB OTYET HA



Xumumopt AA

30 FOmm 2010 1. HIMIMPORT

PUBLIC HOLDING COMPANY

«Xnmummop AA 3a 2009 r.; 4. [Ipuemane Ha TOAUIITHAA KOHCOAHAUPAH AOKAQA Ha
VIpaBUTEAHNA CBBET 32 ACHHOCTTA U yrpaBAeHHETO Ha «XmMumropm AA 3a 2009 r. [Ipoexr 3a
perrerne — OC npreMa rOAUIITHUA KOHCOAUAUPAH AOKAGA Ha YTIPABUTEAHUA CHBET 32 ACHHOCTTA
u yupasaeruero Ha «Xumumopm AA 3a 2009 r.; 5. [Tpuemane Ha AOKAaAA HA PErUCTPUPAHUA
OAHMTOP/ CLIEIIMAANZUPAHO OAUTOPCKO IIPEAIIPUSTHE 32 IIPOBEPKA U 3aBEPKA HA KOHCOAMAUPAHIS
dpunancos order Ha «Xumummop™ AA 3a 2009 r. ITpoekr 3a perrerue — OC mpuema AOKAaAQ HA
PEruCTPUPAHUS OAUTOP/ CHELUAANZUPAHO OAUTOPCKO IPEAIIPHUATHE 32 IIPOBEPKA U 3aBEPKA HA
KOHCOAHAUpaHuA (prHaHCOB oTdeT Ha «XuMuMop™ AA 3a 2009 r.; 6. Opo0psBaHe u mpreMaHe
HA KOHCOAHAUpPAHHUSA roautiieH unHancos otdet Ha «Xumumopm AA 3a 2009 r. [Tpoexkr 3a
permrerne — OC 0A0OpsBa U IIprEMa KOHCOAMAUPAHUSA TOAHUIIIECH (PIMHAHCOB OTYET Ha
«Xumummop AA 3a 2009 r.; 7. [1puemane Ha OT9eTa HA OAUTHIA KOMHTET 32 ACHHOCTTA MY IIPE3
2009 r. ITpoekr 3a pemenne — OC mpuema oT4yeTa Ha OAUTHHA KOMUTET 32 ACHHOCTTA MY TIpE3
2009 r.; 8. Maraarmane Ha rapaHTHPAHUA AUBHAEHT 11O n3aaseHuTe mpes 2009 r.
npuBuAerupoBanu aknun. [Ipoexr 3a perrenne — OC B3ema perrieHue OTHACHO U3IIAAIIAHE OT
rregarbara 3a 2009 r. Ha rapaHTHpPaHUA AUBHAEHT 110 n3AaseHuTe 11pe3 2009 r. mpuBmAernpopann
AKIINH, CBIAACHO CHABPKAIIIOTO CE B MATEPHAAUTE IO AHEBHHSA PEA IIPEAAOKEHHE. 9.
Pasmpeaeasine Ha rregasbara Ha ApyxectBoTo 3a 2009 r. 1 yBeanuaBane Ha hoHA «Pesepen».
[Tpoexr 3a permenne — OC He pasnupeAeAs AUBUACHT IO OOMKHOBEHHTE aKIIHH OT IIe9arbaTa 3a
2009 r. u yBeanuasa ¢hoHA “PezepBer” ChrAaCHO CHABPIKAIIOTO CE B MATEPHAAUTE ITO AHEBHUSA
pea npeasoxxenue ; 10. OcBoOOkAaBaHE OT OTTOBOPHOCT HA YACHOBETE HA YIIPABUTEAHHA CHBET
n HaasopHausA cbBer Ha APyxecTBOTO 32 AciiHOCTTA MM 11pe3 2009 r. IIpoekrt 3a permenne — OC
OCBODOKAABA OT OTTOBOPHOCT YAECHOBETE Ha YIpaBuTeAHNA ChBeT 1 Haazopuus cpeer Ha
ApPYxKecTBOTO 32 AefiHocTTa M I1pe3 2009 r.; 11. OnpeaeasiHe Ha Bb3HATPAKACHUATA HA YACHOBETE
Ha Yrpasureanus ceser u Haasopausa cpser Ha ApyxectsoTo. IIpoekr 3a permenne — OC
OIIpEAEAA Bb3HATPAKACHUATA HA YACHOBETE Ha YIIpaBuTeAHus cbBeT 1 Haasopuus cpBer Ha
APYZKECTBOTO, CbI'AACHO HAIIPaBeHO Hpearokenue; 12. M136op na perucrpupan oaurop 3a 2010 1.
[Tpoexr 3a permenne — OC u3dupa MPEAAOKEHOTO OT YIIPABUTEAHHSA CHBET CIEITUAAUZHPAHO
oaurTopcko npeanpuarue «I part Toprromy OOA 3a perucrpupan OAUTOP Ha APYKECTBOTO 32
2010 r., KoeTo Aa U3BBPINU IIPOBEPKA U 3aBEPKA HA TOAUIIHNA (DUHAHCOB OTYET U
KOHCOAUAMPAHHSA TOAUIIICH (DHHAHCOB OT4eT Ha ,, XumuMropt’ AA 3a 2010 r.; 13. Pasun.

Aomrbanureana HHPOPMAITHA MOKE Aa ToAyguTe Ha TeA: 9801611

Ha 03.06.2010r.
Xumummopt AA mpeacrasu ['oanmran orgern 3a 2008 1 2009 roAnHN Ha aHTANHCKH €3HK

Ha 28.05.2010r.
Xumumnopt A/ IPEACTaBH TPHUMECEIEH KOHCOAUAUPAH oT4eT 3a [IppBo TprmMeceune xa 2010r.

Ha 30.04.2010r.
Xumumopt AA rydaukysa ' OAHIIIEH KOHCOAMAUPAH OTYET HA IIYOAHYHO APY/KECTBO U EMUTECHT
HA MeHHU KHILKA KbM 31-12-2009r

Ha 29.04.2010r.

Xumumopt AA IIpeAcTaBr TpUMECEYeH HHAUBUAYAAeH oT4eT 3a I1ppBo Tpumecedne ma 2010r.

Ha 31.03.2010 r.
Xumumiopt AA mydoaukysa Loauren nuanBuayases otaer 3a 2009 r.
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Ha 01.03.2010 r.
Xumumopt AA IpeACTaBU TPUMECEIECH KOHCOAUAUPAH OTYET 32 YEeTBBPTO TpUMeEceydne Ha
2009r.

Ha 01.02.2010 r.
Xumummopt AA tpumeceder otder 3a Yersppro Tpumecedne Ha 2009r.

Ha 29.01.2010 r.

Xumummopt AA e IpeAcTaBUA BbTpeIrHa nH(OpMaLns 10 9A. 4 oT 3aKOHA CPEIIy ITa3apHuTe
3A0yIoTpeOr ¢ PUHAHCOBU MHCTPYMEHTH - YBEAOMACHHE 32 BIucBaHe B 1P Ha KoHBepTHpaHH
IIPUBUACTHPOBAHM AKIIHHI B OONKHOBCHI.

2) Bawumanwe Ha BaKHHUTE CHOUTHA 34 €CTBOTO, HACTBLIIMAU IIPE3 BTOPOTO
Tpumeceune Ha 2010r. BbpxXy pe3yvaTature BbB (DUHAHCOBHUA OTYET

Hsama macrenman Baskam C"b6I/ITI/I$[, BAMACIIT B”prY pCSyATaTI/ITC Ha EmMuTenrta B paMKI/ITC
Ha BTOPOTO TpHUMECCYHC.

3) Omnmcasye HA OCHOBHUTE PUCKOBE M HECUT'YPHOCTH, IPEA KOUTO € U3NPABEH
XuMUMIOPT Ope3 caeABamaTa GUHAHCOBA TOAMHA

XUMHMIIOPT € XOAAUHIOBO APY>K€CTBO M BAONIAaBaHE HA ONEPATUBHUTE
pe3yAraTH, (pMHAHCOBOTO CBHCTOAHUE U IIEPCHEKTUBUTE IIPEA ACHMHOCTTA HA
ABILEPHUTE My APY?KE€CTBA MOYKE Ad UMA 3HAYUTEACH HEOAATOIIPUATEH e(PeKT
BBPXY PE3YATATHTE OT AEMHOCTTA M (PUHAHCOBOTO ChCTOoAHME Ha EmMurenta,
BKAFOYHUTEAHO U CIIOCOOHOCTTA My A U3MAAIA AUBUACHTH

Teit kato XHUMHMIIOPT H3BBPINBA OH3HEC YPE3 CBOHUTE ADBIIEPHH APYKECTBA, HETOBOTO
pUHAHCOBO CBCTOAHHUE, ONEPATUBHU PE3YATATH M IIEPCIEKTUBH Ca B IIPAKA 3aBHCHMOCT OT
CBbCTOAHHUETO, PE3YATATHTE M IIEPCIIEKTHBUTE HAa ABIIEPHHUTE MY APYAKECTBA, OCOOECHO Ha
OcnoBuute Apyxectsa. bopcosara rena Ha Axrpmre Ha EMuTenTa OTdnTa OM3HEC ITIOTEHIINAAL U
axruBuTe Ha I'pyrmaTa kato naso. CnocobHOCTTa Ha XUMUMIIOPT Ad IIPOADBAKABA Ad HHBECTHPA B
pactexka ®a I'pymata  coOOCTBEHH CPEACTBA, KAaKTO M A3 3alIAAIla  AMBHACHTH — Ha
[TpuBuaernpoBannTe akImoHepH M Ha aknuoHepure B OOMKHOBEHH aKIIUM, aKO OBAE B3ETO
perrenue 3a Toa o1 O0IoTo crOpanne Ha EmurenTa, 1me 3aBucH OT peAuria PakToOpH, CBbP3aHU
C ABIIEPHHUTE My APY/KECTBA, BKAIOYHTEAHO pasMepa Ha IeYaAOHTE M IAPUYIHHUTE IIOTOIM Ha
ABITIEPHHUTE APYKECTBA, KAKTO M OT HApaCTBAHE Ha OOPCOBATA IICHA HA AKIIUUTE HA ABIIECPHHUTE MY
APYZKeCTBa, KOUTO Ca IIyOAHYHH APYKeCTBa U ce ThpryBar Ha bDb.

HacrenBanero ©Ha (¢mHAHCOBA Kpu3a IOBHUINABA pPHCKa 3a
nHBecTUTOpHUTE IIpU MHBecTUIMU B akmuu “Xumummopt” AA. ITosumenust
PHICK Ce ABAYKH HA HAMAAABAHE HA HKOHOMHYECKATA AKTUBHOCT, HA AKTHUBHUTE
THPryBaHU Ha (pOHAOBHTE OOPCH U AP. OOCTOATEACTBA, KOUTO CAa CAEACTBHE
OoT eAHa (PUHAHCOBA KPHU3a.

[ToA0OHO OOCTOATEACTBO € ,,UITOTeYHATa Kpu3a~, HadaA0TO Ha KoAto Oere B CAILL mpes
Bropata noAsosuHa Ha 2007 roamma. 3acerHatm OsXa IIa3apUTe HA HEABIKUMH HMOTH H
dpurancosuTe masapu. Ilopaam BmcokaTta cTereH Ha rAODAAM3AIUA KPH3aTa OKa3a HEraTHBHO
BAHAHIE, KaKTO B ChEAMHEHUTE IATH, TaKa M HA BCHYKUA OCTAHAAM (DUHAHCOBH I1azapu. Topa
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AOBEAE AO CEPHO3CH CIIaA B IICHUTE HA THPIYBAHWTE AKIMH Ha bbArapcka ¢omAOBa Oopca.
TpyAHOCTTA 32 IIPEABIDKAAHE HA TE3M CBOHTHA M HEBB3MOMKHOCTTA HA ITBAHO 3aCTPaXOBaHE
HAAQra HM3IIOA3BAHETO HA IIPEIU3EH I[IOAXOA HAa aHAAU3MPAHE HA HAAUYIHATA HHQOPMAIIHUA,
3aCTPAXOBAHE HA IIPUTEKABAHUTE UMOTH, 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. Ao cpeaara Ha cemrempu 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 HECHUTYPHOCT M HAMAAABAIIATA AMKBUAHOCT OT OKTOMBpH 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 AUKBHAHOCT 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
npudAnsnteAno 250 0.1. npu HuBa OT 10A 20 O.1T. 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 KPEAHTHUPAHE U Ad IOBUIIABAT AUXBUTE IO KpEAUTHTE. 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 Kpas Ha ITOAYTOAHETO.

» CraapT Ha PEAUIA MEKAYHAPOAHH ILEHHM HAa OCHOBHU CYPOBHHH M Ha 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 HKOHOMHYCCKA KPH32, 4 CIIAABT B MKOHOMHYECKATA AKTUBHOCT B PA3BUTHTC
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 MaIIab 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 AKTHUBHOCT B CEKTOpa Ine OcCTraHe HuCKa. Harosappamero Ha
IIPOU3BOACTBEHUA KAIIALINTET HA IIPOMHIIACHHTE IIPEAIPHATHA 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 BCHYKA HKOHOMHYECKA 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 ABATOTpaliHa yIIOTpeOa M HM3BBPIIBAHETO HA OCHOBHH
PEMOHTH Ha *KUAHIIA U CbOTBETHO IIOBUINIABAT HOPMATA CH Ha CIIECTSABAHE.

» B pesyaTar Ha 110-cA260TO BBTPEIIHO HOTPEOUTEACKO U HHBECTHIIMOHHO THPCEHE BHOCHT
3aIIOYHA AQ CIIAAA.

Edexrure oT mpeAnpueraTe BBB BOACIINTE CBETOBHH HKOHOMHKH 3HAYHTEAHH (DUCKAAHH WU
MOHETAPHH MEPKH 32 IIPOTUBOACHCTBHE HA KPH3aTa 3aIIOYBAT ITO-OCE32EMO A2 OKa3BAT BAHAHHE
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BBPXy HMKOHOMHYECKATa aKTHBHOCT M B kpad Ha 2009 r. oTderHHTE AQHHM 32 pacTeka Ha
EBposonara, CAILL 1 Kuraii ca 11o-BHCOKH B CpaBHEHHE C OYAKBAHHATA B HAYAAOTO HA TOAMHATA.
Hecurypaocrra OTHOCHO yCTOMYHMBOCTTA Ha 3aIIOYHAAOTO BB3CTAHOBABAHE HA CBETOBHATA
HKOHOMHKAa 00ade OCTaBa BHCOKA, a TEHACHIIMUTE KbM IIOAOOpEHHE BCe OIle He Ca
CHHXPOHHU3HPAHH BbB BCHYKH pernoHu Ha cBera. Ha cekropmo paBmmime cpmo ce 3abesdssa
HECHMETPUIHOCT, KATO HAIIPUMEDP MEKAY OITUMHCTHYHHTE HATAACH B IIPOMHIIACHOCTTA H IIO-
yMEpEHUTE O4YaKBaHUA B ceKTopa Ha ycAyrute. OcHoBHOTO mpeansBukateAcTso mpes 2010 r. me
ObAC ONIPEACAAHE HA BPEMETO, MHCTPYMEHTHTE M CKOPOCTTA Ha (PHCKAAHA KOHCOAHMAAIIUA H
H3TETASHE HA IPUAOKEHHUTE IIAPUYIHHU CTUMYAH, TaKa Y€ Ad HE CE HAPYIIN KPEXKUAT OaAaHC Ha
3aII0YBAIIOTO BB3CTAHOBABAHE HA HKOHOMHKHTE HA BOACIINTE CTpaHH. 1oBa mpaBu
HM3KAFOYHTEAHO HECHUTYPHH OLIEHKUTE 32 TAOOaAHMA mkoHommudecku pacrex mpes 2010 r. u aoopu
32 CACABAIIIMTE TOAMH.

ApyXecTBOTO OILeHABA BB3ACHCTBHETO H PHCKOBETE OT rAOOaAHAaTa (PUHAHCOBA KPH3a,
KaKTO CACABA:

1. EdexrsT OT Hea Aocera ce IposABABA B ABE HAIIPABACHUSA

- IIOBHIIIABAHE HA I[€HATA Ha (DUHAHCOBHA PECYpPC (BBHTPEIIEH U MEKAYHAPOACH) U

- KPHU3HUCHU ABACHHSA Ha KAITMTAAOBHSA I1a3aP CACA HAKOAKO TOAMHI Ha OYPHO Pa3BUTHE.

2. Kpusara e OCHOBHUAT ,,BBHIIICH PUCK IIPEA Pa3BHTHETO HA OBATAPCKATA MKOHOMHKA B
caeaamure 1-2 roAmHH, OCOOEHO IPU EBEHTYAAHOTO IIposABfBaHe Ha Bropmunu (spill-over)
edexTu BbPXY eBpPOIIEHCKATA.

3. 3abaBanero Ha uKOHOMHKHTE B cBposoHara mpes 2009 roamna 0Oe HEMHHYHEMO.
Heratusanre mocaeauru 3a boarapus B caygas mpomstudaT OT (PakTa, 9€ OCHOBHHUAT ASIA OT
M3HOCA U IIPEKUTE IyKACCTPAHHHE HHBECTUIINNCA KBM U OT ThPIOBCKH HAPTHHOPH H HHBECTUTOPHU
or EC.

4. Kpusara 3acerHa B pa3AHYHA CTCIICH BCHYKN CEKTOPH HA NKOHOMHUKATA, HO HA HAH-TOASAM
PHCK Ca H3AOKECHH CEKTOPHTE, KOHUTO OTOCAA3aXa HAH-AHHAMHYHO PasBHTHC B ITOCACAHHUTE
TOAUHU - (PHHAHCOBUA CEKTOP U CTPOUTEACTBOTO U HEABIKHMUTE HMOTH.

5. B cextopa Ha CTPOHTEACTBOTO M HEABIKHMHUTE HMOTH CA HA AHIIE KPU3HCHU ABACHUA
pu BakaHIMOHHITE NMOTH, KAKTO M IIPH HAKOH OT IIPOCKTHTE 3a M3TPAKAAHE M CKCIIAOATAIIHSA
Ha MOAOBE. 3aCTOMHI SABACHMA MMa U B THPIOBHUATA C IIAPIICAN, KAKTO M B OTACAHM CEIMCHTH Ha
AKUAHUIITHOTO CTPOUTEACTBO.

6. Ilo omenkm Ha MEXAYHAPDOAHU aHAAM3ATOPU PEIECHATA B CBETOBHATA HMKOHOMHKA
3arrogHa Aa 3aTuxBa KbpM Kpad Ha 2009 r. ToBa M3TA€KAa2 AOTMYHO, IIPEABHA OPraHU3HPAHUTE U
LIEACHACOYCHN ACHCTBHA HA ABPKABHUTE OPraHM 1 (DHHAHCOBH BAACTH B MEKAYHAPOACH IIAQH.
Kpusara HemsOexKHO Ine M3Urpac POAATA CH HAa ECTECTBEH PEIyAATOp 332 PEAHIIA CEKTOPH Ha
CBETOBHATA M HAITMOHAAHATA HU HKOHOMUKA, BKAIOYUTEAHO BBB (DHHAHCOBATA cpepa.

I'pynara uspbpiiBa A€HHOCT B PAa3AHYHI HKOHOMHYECKH OTPACAU U €
00€KT Ha MHO>KECTBO PUCKOBE, CIIEIIN(PUYHHU 32 TE3U OTPACAHU

Berpeku ue aetinocrra Ha I'pymara e sHaunTeAHO AMBepcuduUIUpaHa 10 cekropu (GaHKOBO
AEAO, 3aCTPaxOBaHe, aBHAIIMOHEH, PEYEH M MOPCKH TPaHCIOPT, IPOU3BOACTBO HA XHMHUYECKH
IIPOAYKTH, PACTUTEAHH MACAQ, IPEPAOOTKA H THPrOBUA ChC 3bPHEHHU XPAHU, HEABI/KUMH IMOTH 1
ApP.), HEOAATOIPHUATHO Pa3sBHTHE B €AMH HAH IIOBEYE OT KAFOYOBHTE MKOHOMHUYECKH CEKTOPH, B
KOHTO OIIEpUPAT ApPyKecTBaTa OT I'pymara, OM MOrAO Aa MMa CBINECTBEH HEOAArOIPHATEH eDeKT
BBPXy AciiHocTTa Ha ['pymmaTa, onepaTuBHuTE W pesyATaTH 1 (PHHAHCOBO ChCTOAHHE. busHechT Ha
I'pymara kato IAAO B OTAGAHHTE HETroBH 000COOeHH cdepr €a ITOAAOKEHH HA Pa3HOOOPA3HH
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PHCKOBE, BKAIOUHNTEAHO BAOIIABAHE Ha (DUHAHCOBO HMKOHOMHYECKHTE YCAOBHA B CTpaHATa,
permoHa u cBera (HAIPHMEP HAMAAABAHE HA OpOS ITBTHHIIM K TOBAPH, IIPEBO3BAHU OT
TPAHCHOPTHHTE APYyxecTBa OT ['pymaTa, HamMaAdBaHe HA IIEHUTE HA OCHOBHH CYPOBUHHU KaTO HedT,
3BPHO M APYIH, HEOAATOIPUATHU IIPOMEHH B KPEANTHATA ITOAHTHKA HA OAHKUTE, CBUBAHE Ha
ITAATEKOCIIOCOOHOTO ~ ThPCEHE, NPOOAEMH B TYPUCTUYECKUA OpAHIN), TPAaHCIOPTHA U
IIPOU3BOACTBEHI aBAPHH U HHIHMACHTH, HEOAATOIPUATHH IIPOMEHU B 3aKOHOAATEACTBOTO U
pEryAaTHBHATA CPEAd, CKOAOTHYHH IIPOOAECMH, IIPHPOAHU OEACTBHA KATO CYyIIA, HABOAHCHU,
3EMETPECEHNA, HEOUYAKBAHU I'€OAOKKH YCAOBUA, TPYAOBHU CIIOPOBE.

Axo I'pyniara He ycriee Aa OCBIIECTBU MAM HHTETPHUPA YCIIEIITHO OBAEIIH
MPUAOOMBAHNUA, KAKTO U A4 OCBIIECTBHU PEOPTraHU3 AU, PE3YATATUTE OT
AeriHOcTTa Ha I'pynara u (pmHAHCOBOTO 1 CHCTOAHUE MOTAT AA IIOCTPAAAT

Ao Tosu moment I'pymara e pasBuBasa omeparumurTe CH B DbbArapmsa Haii-Bede dUpes
IIPUAOOHUBAHHA HA APY/KECTBA U akTHBH U ['pyraTa Ha XUMHUMITOPT OYaKBa TE3H IIPUAOOMBAHUSA Ad
IIPOABAKAT U 3aHALIPEA. I pyliaTa Bp3HAMEpSBA A4 OCBIIECTBABA CTPATErHA Ha HACHTH(UIIIPAHE U
IIPUAOOMBaHE Ha OM3HECH, APY/KECTBA M AKTHBH C OTAGA €KCIIaH3WA Ha AeiiHocTTa cu. Hama
curypHoct obade, ge I'pymara 1e ycree u 3a B ObAcIie A2 HMACHTH(HUITIPA ITOAXOAAIIA OOEKTH HA
IIPUAOOHBAHE U HMHBECTUIIMOHHU BB3MOKHOCTH HAU Y€ IPHAOOUTHTE B OBACIIEC KOMIIAHUU U
AKTHBH ITle OBAAT PEHTAOMAHH, KAKTO ACHHOCTHTE Aocera. B aAomrbAHeHME, IPHAOOHBAHHATA U
MHBECTHIIMUTE Ca OOCKT HA PEANIIA PHCKOBE, BKAFOUHTEAHO BB3MOKHI HEOAATOIPUATHH e(DEKTH
BBPXY PE3YATATUTE OT ACHHOCTTa Ha l'pyraTa, HEIPEABHACHU CHOUTHSA, KAKTO M 3aABAKEHHUA U
IIPOOAEMH IIPU UHTEIPUPAHE HA ACHHOCTHTE.

I'pymara ma XuMUMIOPT € B IIPOIIEC HA U3BBPIIBAHE, KAKTO U IIPEACTOH H3BBPIIBAHETO HA
PEAHIIa PEOPraHU3AINH, BKAIOYHTEAHO IIPECTPYKTYPHpPaHE HA aBHAIMOHHMA OwusHec. I'pyrara
OYaKBA TE3U PEOPTaHU3AINH A AOBEAAT AO HKOHOMHH Ha CPEACTBA U IO-€(PEKTUBHO YIIPABACHHE
Ha omsuecure. Hama curyprocr, ge I'pynata Ha XuMEMITOPT ITie yCIIee CBOEBPEMEHHO U IIBAHO Ad
U3BBPINA HAAHHPAHUTE PEOPraHU3AIUH, KAKTO U dYe€ Te IIe IEHEPHUPAT OYAKBAHHUTE IIOA3M,
BKAFOYHTEAHO HKOHOMHUATA HA PA3XOAU.

bep3uar pacrexx Ha I'pyrrara Ha XuMHUMOOPT U IPECTPYKTYPUPAHUATA B
I'pynara moraTt Aa GbAAT IPEAU3BUKATEACTBO 32 HE CHCTEMU 32
OIIEPAIIIOHEH, AAMHHUCTPATUBEH U (PUHAHCOB KOHTPOA

Owuaksa ce TEMITBT Ha PacTeX M PasIIUpABAHETO Ha AefiHOCTTa Ha I'pymara ma XwmmuMmmopr,
KaKTO M IIPeCTpyKTypupaHuata B I'pymara, Aa HOPOABAKAT M CBOTBETHO Ad HapacTBa W
HEOOXOAMMOCTTA OT OCHIYPABAHE HA ITO-TOAEMH YIIPABACHCKH M OIepaTUBHHU pecypcu. I'pymara
Ha XUMHMIIOPT ITOAAra YCHAUSA A2 ONTHMH3HPA OIEPATHBHATA CH CTPYKTYpa, KOHTPOAHHTE U
uHAHCOBUTE CH CHCTEMH, KAKTO H Aa IPHUBAHYA U OOydYaBa KBAAMMHUIIUPAH IIEPCOHAA.
MenupAxMbHTBT Ha I'pymara Ha XUMHMIIOPT BApPBa, Y€ Pa3lioara ¢ HEOOXOAUMHUTE pecypcu 3a
IIPOABAKABAITIOTO PA3IIUpPEHHE Ha AeHHOCTTa cH. Karo ce mma mpeaBHA cTpaTermara 3a
eKCIIAaH3UBEH pacTexx Ha ['pymara, obade, HAMA CHIYPHOCT, Y€ CHCTEMHTE 32 OIEPATHBEH H
dpunaHCOB KOHTPOA Ha I'pyrmaTa Ha XUMHMIIOPT Il MOIaT Ad IPOABAKAT Ad (DYHKIIMOHUPAT I10
HAYMH, ITOAXOAAII Ad IIOAABPIKA U YIIPaBAfABA €(DEKTUBHO OBACIIIUA MY PACTEIK.

I'pymara wHa XwumumMmopr Moxke Aa u30epe HEIMOAXOAAINA IIa3apHA
crparerus

Broaemmre megyaAON M MKOHOMHYECKATA CTOHHOCT Ha | pymata Ha XHUMHUMIIOPT 3aBHCAT OT
cTpareruaTa, M30paHa OT VIPABACHCKHA €KHI Ha EMHTEHTA M ABINEPHUTE MY APYKECTBA.
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M360pbT HAa HEITOAXOAAIA ITa3apHA CTPATEIHUA MOKE A2 AOBEAE AO 3aryOM HAHM IIPOITYCHATH
moAsu. I'pymata ma XUMHMIOPT Ce€ CTPEMH Aad YIPABAABA CTPATETHYECKHA PHCK dYpe3
HEIIPEKBCHATO HAOAIOACHUE HA M3ITBAHECHUETO HA CBOATA CTPATEIMsA M PE3YATATH, 32 Ad Pearupa
BB3MOKHO Hal-OBpP30, aKO ca HEOOXOAMMH IIpOMEHH B crpatermfra. Hemoaxoadmmure wmam
3a0aBEHN IIPOMEHU B CTpaTerusAra Ha I'pyrara OMxXa MOTAM A2 MMAT 3HAYUTEACH HEOAATOIIPUATEH
edpekT BbPXY HEHHATA ACHHOCT, OIIEPATUBHUTE H PE3YATATH B (DUHAHCOBO CHCTOSHHE.

IToBeuero AeﬁHOCTH Ha prna’ra C€ OCBhIIECTBABAT B CHAHO KOHKYPEHTHA
cpeaAa

C mpuemanero cu B EC or 1 auyapu 2007r. bbpArapusa crana 3HAYUTEAHO HO-aTPAKTHBHA 32
YYXKACCTPAHHH MHBECTUIINN H CE YACCHH 3HAYHTEAHO H3BBPINBAHETO HA ACHHOCT B CTPaHATA HA
YYKACCTPAHHH M Hai-Bedye Ha EBPONCHCKH KOMIIaHHMH. ToBa ce OTHacd OCODEHO 32
crparermyeckus 3a I'pymara cekrop Ha (DHMHAHCOBHTE YCAYTH, IIOPAAd BB3MOKHOCTTA Ha
KPCAI/ITHI/I, 3aCTanOBaTCAHI/I " ApyrI/I q)I/IHaHCOBI/I I/IHCTI/ITYL[I/II/I, AI/IL[CHSI/IpaHI/I B ApyrI/I A’Bp}KaBI/I
uacHka Ha EC, Aa M3BBPIIBAT AHMPEKTHO ACHHOCT B bbArapus mpu ycaoBuATa Ha CBOOOAHO
IIPEAOCTABSHE HA YCAYIH.

CuaHaTa KOHKYPEHIIHA € OCOOEHO XapaKITepHa 3a I1a3apa Ha (DUHAHCOBH YCAYIH, B KOHTO
orepupar HAkon o1 OcHoBHHTE ApyxKecTBa. CACA IPUBATH3AIMATA HA ABPKABHOTO ydYacTHE B
ObArapcKkuTe OAHKH M 3aCTPAXOBATEAHH APY/KECTBA, B TE3H CEKTOPU IIOCAEABAXA 3HAYHTEAHU
IpecTpyKTypupanusd. UyKAM CTPATErHMYecKH HHBECTUTOPU IIPUAOOMXA AAAOBE B IIOBEYETO OT
FOAEMHTE OBATAPCKH OAHKM M 3aCTPAXOBATEAHH APYKECTBA, IPECACABAMKI arpEeCUBHU CTPATEINN
HA PACTEXK U BBBEKAAHE HA MOACPHH CHCTEMH, TEXHOAOTHH H IpakTuku. Hakou ObArapckn GaHKm
ITOIIAAHAXA B IO-IIHPOKH MEKAYHAPOAHH KOHCOAMAAIIMOHHH IIPOIICCH M TaKa 3HAYUTCAHO CE
3aCHAM TAXHATA ITO3UIMA Ha BbrpemHua masap. OnpeseAeHH OaHKH, COOCTBEHOCT HA
YYKACCTPAHHE (DUHAHCOBH KOHIAOMEPATH, MOMKE Aa IIPOABAKABAT AAd HMAT IIPEHMYIIECTBEH
AOCTBII AO CBE (PUHAHCOB PECYpPC HA KOHKYPEHTHA IICHA, AOPU B YCAOBHATA HA Pa3pa3mAaTa ce
puHaHCOBa Kpr3a. 3aCHACHATA KOHKYPCHIIUA BbB (DHHAHCOBUA CEKTOP MOKE A2 AOBEAEC AO OTAUB
na kauerty Ha LIKDB u Apmeert n HamaafBane Ha masapuusa uM AfAA. Tesn u Apyru dakropu Moratr
A2 3aCerHaT HEOAAronpuATHO (PHUHAHCOBOTO CBCTOSHHUE U PE3YATATH Ha (PUHAHCOBUTE
nHCTATYIHH B I'pymara.

MacoBo HaBAM3aHE HA aBUOKOMITAHHUH OT T.Hap. “OroaxereH kaac” (low cost) Ha ObArapckus
ABHAITMOHEH I1a3ap MOKE Aa AOBEAC AO HAaMaAfiBAHE HAa IPUXOAUTE HA ABUOKOMIIAHHUUTE OT
I'pymmata Xemyc Ep u Boarapus Ep. Bassaoro B cuaa cropasymenne “OrtBopenHo mebe”, mpu
KOETO BCHYKH aBHOKOMIIAHHM, OTTOBAPSAIIN HA CBPOIECHCKUTE HOPMH 334 CUTYPHOCT Ha IIOACTUTE,
IMAT PaBEH AOCTBII AO OBATAPCKHA aABHAITMOHEH IIa3ap MOKE A2 AOBEAE AO HaMaAfBaHE HA
IIPUXOAUTE Ha aBHAIIMOHHUTE IIpeBo3Bayn B ['pymara.

HapacrBarmaTa KOHKypEHIIIA MOXKE AQ 3aCETHE HEOAATOIIPHATHO U APyru OusHecH Ha I'pymara:
IIPOU3BOACTBOTO U THPTOBHATA C TOPOBE M XUMHKAAM.

B pesrome, nasocTaIAT OnsHec Ha ['pymaTa cperma cMmAHA KOHKYPEHIIHA KAKTO OT CTPaHA Ha
FOAEMH MYATHHAITMOHAAHU KOMIIAHHH, TAKA M HA ITO-TOAGMH U ITO-MaAKH MECTHU APY/KECTBA.
MHOro OT MEKAYHAPOAHHTE KOHKYPEHTH Ha I'pylara ca IIO-rOAGMH M HMAT 3HAYHTEAHO IIO-
roremu (OPMHAHCOBH, TEXHHYECKH M MAPKETHHIOBH pecypc OoT Tesm Ha I'pymara. Paxropnre,
KOUTO OIIPEACAAT AAAM TIOTPEOMTEAMTE INEe H30epar IIPOAYKTHTE M yCAyruTe Ha I'pymara
BKAFOYBAT II€HA, KAYECTBO HA IIPOAYKTA M HA OOCAYMKBAHETO, PEIyTALINA U BPB3KU C KAUCHTHTE.
XUMHIMIIOPT OYaKBa HAPACTBAHE HA KOHKYPEHIIHATA B CEKTOPUTE M HA IIa3apUTe, HA KOHTO
OTIEPUPAT ABIIEPHHUTE My APYKECTBA M HAMA rapaHIud, ue ['pymara Ime moAABpiKa CBOATA CHAHA
KOHKYPEHTHA ITO3HITUA B OBACIIIE.
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DopcMaKOPHU CBHOUTHA KAaTO HEOAATONPHUATHU KAMMATAYHU IIPOMEHH,
ABAPHUU U TEPOPHUCTUYHH AKTOBE MOTaT CBHIIECTBEHO AA 3aCETHAT OM3HEcCa Ha

I'pynara

Pe3kn KAMMATHYHI IPOMEHH U IIPUPOAHH OCACTBHA MOTAT A4 OKa)KAT HETATUBHO BAUSAHIIC
BBPXy AOOHBA Ha 3BPHEHH KYATYPH, KOETO Ad 3aCETHE HEOAATOIPHUATHO IbPHEHHA OM3HEC HA
I'pymara, BkA. TOBapooOopora Ha [lapaxoactBo BPII, kakro m Aa 3aTpyAHAT IoracsBaHe Ha
ormycHatuTe oT LIKD KpeAnTn Ha CeACKOCTOIIAHCKUTE IPOU3BOAUTEAN. BAormaBane Ha A0OUBHTE
OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATONPUATHN KAUMATHYHH IIPOLIECH, BPEAUTCAH
HAU IO APYTU IPUYHHH MOXKE Ad AOBEAE AO IIPOCPOYHSA HA B3EMaHUATA, CBBP3AHU C IIPOAKOHTE
HAa TOPOBE C OTAOKEHO IIAAINAHE M KATO PE3YATAT HaMaAfiBaHe Ha IpUXoAWTe Ha ['pyrmarta or
IIPOM3BOACTBO U TBHPIOBUA C XHMHUYECKH HPOAYKTH. HacTpmBamero Ha 3HauuTeAHH 110 MaInad
3aCTPAXOBATCAHH CHOUTHA MOTAT A4 AOBEAAT AO 3aTPYAHCHHA 32 ApPMECIl IIPH H3IIAAIIAHE HA
oOesIneTeHus, He3aBHCUMO OT IIPE3aCTPaXOBATEAHATA CTPATEruA Ha APYKecTBOTO. VM3BbpImBane
Ha TEPOPUCTHYHU AKTOBE IO OOEKTH HA aBHAIIMOHHUSA, PEUYHUA U MOPCKHUSA TPAHCIIOPT B PETHOHA
MOJKE A2 AOBEAAT AO HAMAAfIBAHE HA ITBTHHKOIIOTOKA M TpadpHKa B AO 3aIyOH 3a APY/KECTBaTa OT
TpaHCIOPTHUA OTpachA Ha I'pymara: apmoxommanmure Xemyc Ep m boarapua Ep, xakro n
[TapaxoactBo BPII. AefiHocTTa Ha IIOCAEAHOTO MOKE A4 OBAE HEOAATOIPUATHO 3aCErHATA U OT
IIPOMAHA B ITAaBacMOCTTa Ha peka AyHas. M ABere KpallHOCTH — KPUTHYHO HHCKO M KPUTHIHO
BHUCOKO HHBO HAa PEKATa €4 HM3KAIOYHUTEAHO IIPOOAEMATHYHH 32 KOPaOOIIAaBAHETO, ThH KATO B
pPE3yATaT Ha 3aTPyAHEHATA HAM H3LAAO IIPEKPATEHA HABHUIALIMA CE YBEAHYABAT Pa3XOAUTE Ha
APYAKECTBOTO, 2 IIPUXOAUTE HAMAAABAT.

ITpaBara Ha I'pynata BEpXy onmpeA€A€HH OOEKTH C HAIIMOHAAHO 3HAYECHHE
MOTaT A2 OBAAT NPEKPATEHHU IIPH HEUSITbAHEHHE HA 3aABAKEHHATA II0
CHOTBETHUTE KOHIIECUOHHHU AOTOBOPH

brarapckara AbpraBa € IPEAOCTaBHAA HA ABIIEPHOTO Ha I'pyrraTa Ha XUMHMIIOPT APY#KECTBO
“IlpoyuBane u A0OuB Ha HedpT m ras” AA KoHIlecnnm 3a AOOHB Ha cypos HedT oT Haa 10
HaxoAmIma. I'pymara e crpama m 1o Aorosop 3a konmecusa Ha “Tlpucramuinen repMmHAaA
Aecrropt”, xkato wact ot “Ilpucramuie 3a OOINECTBEH TPAHCIIOPT C HAIMOHAAHO 3HAYCHHE
Bapna”, kakro m npurexasa AdroBo yuactue or 40% B xoHcoprmyma “@pamopr Tymn Crap
Evpriopr MeHHAXKMBHT, CIEYEAHMA KOHIIECHATA Ha AeTHINaTa BBB Bapma u byprac.
ITpurexapannre ot I'pymara KoHIIeCHH ca 32 pasAHYEH CPOK (MexAy 7 ¥ 35 roamHm), HO IIpu
HEU3IIPAHEHUE Ha 3aABAKEHHATA IO CBOTBETHUTE AOTOBOPHU (HAIIP. IPU IPEYCTAHOBABAHE 32
OIIPEAEAEH CPOK Ha EKCIIAOATAIIMATA Ha OOEKTUTE, IIPH CBHINECTBEHO HEU3ITbAHCHHE Ha
MHBECTUITMOHHATA IIPOTrPaMa OT KOHIIECHOHEpPAa, HEAOCTHIAHE Ha OIIPEACACHH AOTOBOPEHU
I1apaMeTpH, Bb3 OCHOBA HA ChACOHO PEIIEHHE H ApP.) OBArapCKaTa ABP/KAaBa MOKE IPEACPOIHO Ad
pexparu Konnecuure. He e M3KAIOUEHO M ITOCAEABAITIO CHACOHO OCIIOpPBAHE OT TPETU AMIIA HA
KOHIIECHOHHH AOTOBOPH KaTO HE3aKOHOCHOOpasHU. 3ary0aTa Ha KOHIIECHOHHH IIpaBa oT I'pymara
MOKE AQ OKaK€ CBIIECTBEH HEIraTHBEH e(DEKT Ha HEeHHATa ACHHOCT.

CnazBaHeTO Ha 3aKOHOAATEACTBOTO IO OIIa3BaHE HAa OKOAHATA CPEAA
HU3UCKBA IIOCTOAHHHU PAa3XOAU M aHTA>KHUMEHTH OT cTpaHa Ha I'pymara, kaTo
HECMNA3BAHE HA HOPMATUBHUTE 3AABAYKEHUA MOXKE AA AOBEAE AO 3HAUMTEAHU
HAKA32aHHUA U CIIMPAHE HA OCBIIECTBABAHETO HA ACMHOCTHU

ExoAOrmYHOTO 3aKOHOAATEACTBO Ha PemyOanka bobarapms msumcksa OT ApysKecTBaTa Aa
IIPEAITPHIEMAT PEANIIA MEPKH OTHOCHO IIPEAOTBPATABAHE, KOHTPOA U HAMAAABAHE HA PA3AMIHHUTC
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BHAOBE 3aMbpCABaHE Ha OKOAHATA cpeaa. [loamTukara Ha I'pyrraTa e Aa cIrazBa CTPUKTHO BCHYKH
HOPMATHBHHU 32ABAKEHUA U OIPAaHUYEHHsA, CBBP3aHU C OIIA3BAHE HA OKOAHATA CPEAA, KOETO €
CBBP3aHO C IIOCTOAHHHU Pa3XOAH, BKAIOYMTEAHO IO IAAHHUPAHE, MOHUTOPHUHI M OTYETHOCT,
IIPUBEKAAHE M IIOAABPKAHE HA CHbOPBAKEHHMATA B CHOTBETCTBHE C H3MCKYEMHUTE CTAHAAPTU U
HOPMH, PEKYATHBAIIMA HA TepeHH U T.H. HesaBucumo ot mpeanpuerure AecTBHSA, ako 1'pyrraTa
ObA€ IpU3HATA 32 OTTOBOPHA 32 IPUYHHABAHE HA CKOAOIMYHH INETH, TA IIE CACABA Ad 3AIIAATH
OOesIIeTeHNs M TIAOOH B 3HAYUTEACH pa3Mep, HAKOM HEHHH AEHHOCTH MOTaT Aa ObAaT
IIPEYCTAaHOBEHH, KOETO MOKE CBIIECTBEHO Aa 3acerHe (DMHAHCOBOTO I CHCTOSIHHUE M OIEPATHBHU
pe3yATATH.

I'pymmaTta mo>ke Aa He ycree Aa PUHAHCUPA MAAHUPAHUTE CH KAIIUTAAOBU
Pa3X0AH 1 HHBECTULIAN

busnecure ma I'pymara WM3UCKBAT CBINECTBEHH KAIIMTAAOBH  Pa3XOAH, BKAIOYHUTEAHO
IIPOU3BOACTBEHH, EKCIIAOATAITHOHHH, MAPKETHHIOBH, IO ONIA3BAHE HA OKOAHATA CPEAH H Ap.
I'pyrrata Ha XUMHMITOPT OYAKBA 3HAYHTEAHA YACT OT TE3H PA3XOAU A2 OBAAT (DHHAHCHPAHH OT
cobctBern cpeactBa Ha I'pymara. Ilpm meOaaronmpuATHA HMKOHOMHYECKA KOHIOHKTYpa M
HACTBIIBAHE HA APYIM HEOAArONPHATHH CHOUTHA MOMKE Ad C€ HAAOKH (DUHAHCHPAHE Ha TE3U
Pa3XOAM IIPEUMYIIECTBEHO OT BBHINHM H3TOYHHIIM. HAma curypHOCT A2AM  BBHIITHO
puHAHCHpaHE I MOKE A2 OBAC IIPHUBACYCHO IIPH IIPHEMAHBH yCAOBHA. Moxke Aa ce HAAOKHI
I'pynmara ma XuUMHMITIOPT A2 PEAyIHpa IIAAHHPAHUTE CH KAIINTAAOBH Pa3XOAM M HHBECTHIIHH,
KOETO OM 3aCerHaAO HEOAATOIPUATHO OIEPATHBHUTE PE3YATATH U (DMHAHCOBOTO CHCTOSHHE HA
I'pymara.

®unancoBuTe pe3yararu Ha I'pymara 3aBucAT OT IEHUTE Ha peAHIIa
CypoBHHH (KaTO CypOB IIETPOA, HE(PTONPOAYKTUTE, 3IBPHO, MACAOAANHH
CEMEeHA, PACTUTEAHU MACAA U AP.) U BAAyTHUTE KypCOBE

PuHAHCOBOTO CHCTOAHIE U PE3YATATUTE OT ACHHOCTTA Ha I'pymara ce BAMAAT OT IasapHHTE
IIEHN Ha CYPOBHA IIETPOA, TOPUBATA U HETOIIPOAYKTUTE, KOUTO Ca IIPEAMET HA MEKAYHAPOAHO
TBPCEHE U IIPEAAATAHE U PA3AHYHU APYTH (DAKTOPU M3BBH KOHTPOAA Ha I'pyrmaTa Ha XuMHMITOPT.
B mocaeaHmre rOAMHH H OCOOEHO IIpe3 HACTOAINATA TE3M IIEHH IIHPOKO BapPHPAT.
[TpoAbAKHTEACH CITAA HA IIEHUTE HA IETPOAHNTE IIPOAYKTH MOMKE A4 AOBEAE AO HAMAAABAHE Ha
IIPUXOAHUTE Ha ABIIEpHOTO HAa Emmrenrta Apyxecrso “Ilpoyusane m aoOusB Ha mHedT 1 rasz”. B
AOITbAHEHUE, H3MECTBAHE HA IIOTPEOHTEACKOTO TBPCEHE B IIOCOKA KBM APYIM CHEPIHHHU
HM3TOYHHIIM, IIOPOAEHO OT IAODAAHA KpH3a Ha IIa3apa Ha HE(MTOIPOAYKTH, OM HMaAO KaTO
IIOCACGAMIIA CBINECTBEH HeOAaronpuaTeH edekT BppXy npuxoaure Ha “IlpoyuBane m A0OuB Ha
HedT M raz” m pecnekTHBHO, Ha I'pymara. B cpmmoro Bpeme pasxoAuTe 3a ropmBa Ca BaKHO
Pa3XOAHO IIEPO 32 TPAHCIOPTHHUTE KOMIaHUY Ha I'pymara.

BoaaruamocTTa Ha MEKAYHAPOAHHUTE IIEHH HA 3BPHO, MACAOAANHN CEMEHA, PACTHTECAHHU
MaCAd M AP. OKa3BaT BAUAHIE BbPXY IIPUXOAHTE U Iedarbarta Ha 3bpHEHH XpaHU bbarapus, karo
MOraT Aa AEHCTBAT KAKTO B ITOCOKA HAMaAfiBAHE Ha OOOpPOTAa M MapiKOBETE, TaKa M B ITOCOKA
YBEAHYABAHE PHCKA OT olepanuute (B YaCTHOCT OTYHTAHKA M BAHAHHETO HA ABIDKCHHETO HA
BAAYTHHTE KYPCOBE, Hali-Bede AOAAP/EBPO).



Xumumopt AA

30 FOmm 2010 1. HIMIMPORT

PUBLIC HOLDING COMPANY

AeitHocTuTe Ha I'pymara ca H3A0KEHHM Ha PHCKOBE, CBBpP3aHU C
ycaoBuATa B bearapua u pernona

I'pyrraTa m3pbpIBa AEHHOCT IPEAUMHO B bbArapns, koaTo Bede e uaen Ha EC, HO Aocera ce e
KBAAUHUIIIPAAA  OT  MEKAYHAPOAHHTEC  HHBECTHTOPHM  KAaTO  HOBOBB3HUKBAIL  IIa3ap.
HoBopb3Huksamure masapu ca CBBP3aHH C IIO-BUCOKH PHCKOBE, OTKOAKOTO IIO-Pa3BUTHTE
I1a32pH, BKAFOYHUTEAHO, B HAKOM CAYYaHd, CBINECTBEHU HIPABHU, HKOHOMHYECKHA M ITOAUTHYECCKU
pHCKOBe (BIDKTE IIO-AOAY pasaeaa Puckose, cevpsaru ¢ boacapus).

3abaBsiHe B pacTeika HA MKOHOMHUKATA HAa DbArapus, KaTo Pe3yATaT OT IIOAHUTHYECKH HAHU
HMKOHOMHYECKH (PAKTOPH (BBTPEITHI UAM BBHIIIHU 32 CTPAHATA), IIIE AOBEAC AO CITaA B THPCEHETO
HA IPOAYKTHTE U ycAyrute Ha I'pymara. B wacrtmocr, passutmero Ha HEraTUBHU
MAKPOMKOHOMUYECKH ITPOIeCH (CITaA Ha AOXOAUTE, YBEAHYaBAHE Ha Oe3pabOTHIIATA, 3HAUUTCACH
CITaA HA TICHUTE HA AKTHBHU, BKA. HEABIDKUMU WMOTH, BAOIIABAHE HA OH3HEC KAMMATA U
OYAKBAHHATA, OOIIIA MAKPOUMKOHOMHYECKA HECTAOMAHOCT M T.H.) B CTPAHATA MOMKE Ad AOBEAE AO
IIPEKH UAH KOCBeHH eDeKTH BbpXy Komnanuu ot I'pynara, karo:

BaormaBane Ha KpeAMTOCIOCOOHOCTTAa HA 4YacT OT kAmeHTHTe Ha [leHTpasHa koomeparusHa
OaHKa M AO YBEAMYaBaHE HA A€AA Ha IIPOOAEMHHTE KPEAUTH B HeHHHA rmoprdera. CpIno Taka,
3HAYUTEACH CIIaA B IICHHTE HA HEABH/KUMHTEC MMOTH MOMKE Aad OBAE IPUYMHA 32 OOE3IICHKA Ha
gacT orT obOesnedenuAra, npuetu or LIKB. Peauma dakropn, BKAIOUHTEAHO peryAaTuBHU
IIPOMEHH, MOTaT Ad IPUHYAAT DaHKaTa A2 3aA€Ad ITOBEYE CPEACTBA 34 IIPOBU3HH, KOETO OH AOBEAO
AO CITaA Ha megaA0aTa .

HamaasBaHe TemIa Ha pacTe’k Ha OCHUIYPHUTEAHHTE BHOCKU B IIEHCHOHHHTE (POHAOBE (Haii-
Bede AOOPOBOAHHUTE, HO CBIIO H IIPH 3aABAKUTEAHHTE),

HamanafBane KeAaHHETO U BB3MOKHOCTTA 34 YACTHH U OH3HEC II'bTyBAHUA, OTPAHUYABAHE HA
TOBAPOOOOPOTA U ITOKyIKUTE (B T.9. HA BHOCHU CTOKH) H Ap. OHMXa CE OTPA3HAM HETraTUBHO Ha
Ou3Heca HA TPAHCIIOPTHUTE KOMIIaHUH B I pyrraTa.

HebGaaronpuaTauTe HOAUTHYECKH AU HMKOHOMUYECKH CBHOUTHA B APYIHM IIEHTPAAHO- HAN
HM3TOYHOEBPOIICHCKI CTPAaHH MOIaT Ad HMAT 3HAYUTEAHO HEIATHBHO BAHAHHE BDBPXY, OCBEH
APYIOTO, OpPyTHHA BBIPEINEH IIPOAYKT HA DbArapusd, BBHINHATA THPrOBUA U HKOHOMHUKATA
n300mmo. MHBecTHTOpHTE CHINO TaKa TPAOBA A MMAT IIPEABHA, Y€ HOBOBB3HHUKBAIIIUTE IIa3apU CE
IIPOMEHAT OBP30 U HHAOPMAIUATA, CHABPIKAIIA CE B TO3H AOKYMEHT MOKe OBbP30 Aa OocTapee.

YcunexsT Ha I'pyniara 3aBucu or HeMHUA T.HApP. “KAIOYOB” mepcoHaA. AKo
I'pynara He ycmee Aa mpuBA€Ye€ M 3aABP)KH OIMTHU WM KBAAHU(UIIUPAHU
KaApH, HEHHHAT OM3HEC MOYKE A IIOCTPaAA

busnrecst Ha ['pymaTa e 3aBUCHM B 3HAYNTEAHA CTEIICH OT IIPUHOCA HAa OIIPEACACH OpPOI AMIIa,
VYIACTBAIIM B YIPABHUTEAHHTE M KOHTPOAHH OPTaHH M BHCIIHA MEHHAXMBHT Ha I'pymara Ha
Xumumnopt 1 Ha OCHOBHHUTE ABIIEPHH APY/KECTBA U B HAW-TOAAMA CTEIIEH OT M3ITbAHHTEAHHUTE
aupexkropu Ha I'pymara ma Xwmmummmoprt. Hama curypmocr, de ycayrmre Ha TO3H “KAIOYOB”
IIEPCOHAA IIIe OBAAT U 332 B OBAEIIE Ha pasnoArokeHue Ha I'pymara. Konkypennunsara B bearapus
MEKAY paborosareAntTe OT (PHHAHCOBUA H APYTHM CEKTOPH 334 KAYECTBEH IIEPCOHAA € MHOIO
cepuosHa. YcuexpT Ha l'pymara 1me 3aBHCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Ad 3aAbpKa U
MoTHBHpa Te3n Amma. HepbsmoxmocTTa Ha I'pymara Aa IOAABPHKA AOCTATBEYHO OIUTEH U
KBAAMHUITIPAH ITEPCOHAA 32 MEHHAKDBPCKH, OIICPATUBHU M TEXHHYCCKH ITO3HMIIMH MOXKE Ad M2
3HAYHTEACH HeOAaronpuaTeH edeKT BBpXy AefiHOCcTTa Ha Ipymara ma XuMUMIOPT,
OIIEPATUBHHUTE PE3YATATH U (PUHAHCOBOTO My CbcrosHHE. [loHacTosmem I'pymara He moaanpixa
3aCTPAXOBKa “KAIOYOB ITEPCOHAA”.
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3acTpaxoBaTeAHOTO IIOKPUTHE HA AEMHOCTTA U akTuBuTe Ha I'pymara
MOJKE AA C€ OKaKe HEAOCTATHYHO

Crpemexpr Ha I'pymata Ha XHMHMIOPT € Aa TIOAABPKA AACKBATHA M HMKOHOMHYECKH
edpexTHBHA 3aIUTA HA aKTUBHTE U Aefimoctumre Ha I'pymarta. Hama curypmocr obaue, wue
32CTPAXOBATEAHOTO MOKPHTHE IINE € AOCTATHYHO, 32 Aa IIOKPHE B 3aAOBOAMTEAHA CTEIEH
EBEHTYAAHHTE 3aTyOH IIPU HACTBIIBAHE HA 3aCTPAXOBATEAHH CHONUTHA, HAIIPUMEDP IIPOU3BOACTBEHI
aBapHH, IPEKbCBAHE HA ACHHOCTTA, IIPUPOAHH OEACTBHUA U EKOAOTMIHH ITIETH.

I'pynara Ha XumMuMnOopT onepupa B CUAHO PEryAMPaHA CPeAA U IIPOMEHU
B IIPHAOKHMOTO 3aKOHOAATE€ACTBO, B TBAKYBAHETO HAM IPAKTHKATAa IIO
IpHUAAraHe Ha 3aKOHOAATEACTBOTO, MAM HeCchoOpassaBamero Ha I'pymara ¢
TOBA 3AKOHOAATEACTBO MOTAT AA OKA’KAT CBHINECTBEH HeOAaronpuATeH edeKr
BBPXy HETO

BpBexaaneTo Ha HOPMATHBHU OIPAHUYEHHA OT CTpaHa Ha bbArapckara HapoAHa OaHKa MOKe
Aa OrpaHHYH Bb3MOkHOCTHTE Ha LleHTpaAna koomeparusHa OGaHka 3a pacrtex. Hebaaronmpusarau
M3MEHEHUA B 3aKOHOAATEACTBOTO (HAIIPUMEDP HAMAAABAHETO HMAHM IIPEMAaXBAHETO HA AAHBIHHUTE
OOAGKYECHHA 3a OCHUIYPABAINNTE CE) OHMXa AOBEAHM AO OTAHUB HA CPEACTBA OT IIEHCHOHHO
OCHUTYPHTEAHATA CHCTEMA, KOCTO IIIe C€ OTPAa3H HEOAArOIPHATHO HA IIEHCHOHHHUTE KOMIIAHHH B
I'pymara.

[IpomsiHa Ha ITOAMTHKATA HA ABp:KABAaTa II0 OTHOIIEHHE HAa IIPEAOCTABEHUTE KOHIIECHU 32
AOOHB Ha HedT M Tra3 OM HMMAaAO HETaTUBHO OTPAKEHHE BBPXY ACHHOCTTA Ha APYKECTBOTO
“Ilpoyusane u A0OuB Ha HedT 1 ra3”.

[Ipomsna Ha TOAWTHKAaTa HAa ABpiKABATA IO OTHOIICHHE HA CMECBAHETO HA OHOropmBa C
ropusa OT HeTEH IIPOU3XOA, KAKTO M CBBP3aHHUTE C TOBA YTBBPACHH CPOKOBE B HOPMATHBHHUTE
aKTOBE, OM MMAaAO HEraTUBEH e(PEeKT BbPXy OBACIIHTE MPUXOAU Ha “JbpHEHN Xpanu bbarapusa”

AA

Cucremara ©Ha I'pymara wa Xwumumnmopr 3a npusaraHe Ha
3aKOHOAATEACTBOTO MOYKE AA C€ OKa’Ke HE AOCTATHYHO €(peKTUBHA

Crnocobroctra Ha I'pymata Ha XHMEUMIOPT Aa OTrOBaps HA H3NCKBAHMATA HA BCHYKN
IIPUAOKHMH 3aKOHH M IIPABHAA AO TOAfIMA CTEIIEH 3aBHCH OT Ch3AABAHETO M ITIOAABP/KAHETO HA
CHCTEMH H IIPOIIEAYPH 32 CHOTBETCTBHE ChC 3AKOHHUTE KATO CHCTEMH 32 OTYETHOCT, KOHTPOA, OAUT
U IpPeAOCTaBfiHEe Ha HHMOpMAIHA, KAKTO H OT CIIOCOOHOCTTa Ha EMHuTEeHTa Aa 3aABpKH
KBAAMDHUITIPAH ITEPCOHAA ITO IIPHAAraHE HA PETyAATUBHHTE M3MCKBAHUA U 32 YIIPAaBACHHCE Ha
pucka. MeHHAKMBHTDET Ha I'pyrmaTa Ha XUMUMIIOPT HE MOMKE A FAPaHTHPA HA IMOTEHIIMAAHHUTE
MHBECTHTOPH, Y€ TE3U CHCTEMHU U IIPOLIEAYPH ca HAIbAHO edpexruBHU. I pymara Ha XuMumIopr e
OOEKT Ha HMHTEH3MBEH HAA30P OT PEIyAATUBHHTE OPIaHH, BKAIOUBAIL PEAOBHH IpoBepku. B
CAy9all Ha ACHCTBHTEAHO MAHM IIPEATIOAATAEMO HECHOTBETCTBHE C IIpaBHAaTa, I'pymara Ha
XUMHMIIOPT MOKE Aa ObAe OOEKT Ha Pa3sCACABAHE B PAMKUTC HA aAMUHUCTPATUBHH U CbHACOHU
IIPOU3BOACTBA, KOUTO MOTAT AQ HMAT 32 PE3YATAT HAAATAHETO HA 3HAYUTEAHHM HAKA3AHUA HAN
BOACHETO HA CBACOHH A€AQ CBC 3HAYHM HHTEPEC, BKAFOYHTEAHO OT KAMeHTH Ha ['pymara Ha
XumupMIopT 3a obesmieTeHnsA. BcAko oT Tesm oOCTOATEACTBA MOMXKE AQd HMa 3HAYHUTCACH
HeOAaronpuATeH epeKkT BppXy AefiHocTTa Ha ['pymarta Ha XUMHMITOPT, IMHAKA HAa APYKECTBOTO,
pesyATaTHTE OT OoIepanuute U (PUHAHCOBOTO MY CBCTOSHHE.
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OO61m puckose

HoBopb3HUKBaIIM 11a3apu

MuBecturopuTe Ha HOBOBB3HHUKBAIIIUTE I1a3apH, KAKBBTO € bbArapus, TpaoOsa Aa cb3HaBaT, ue
TE3M 1a3aPH Ca OOEKT Ha IIO-TOAAM PHCK OT TO3HM HA IIO-Pa3sBHTUTE I1a3apU, BKAFOUBAI B HAKOH
CAYYaW 3HAYHTEAHH IIPABHHM, MKOHOMHYECKHM U ITOAUTHYeCKH puckose. OcbeH TOB2
HEOAATOIPHATHOTO IOAUTHIECKO MAM MKOHOMUYECKO Pa3BUTHE B ADYTH ABP/KABH O MOTAO A
MMa 3HAYUTEAHO HEraTUBHO BAHAHHE BbpXy BBII ma BovArapus, meiinara BbHINIHA THProBHA U
HKOHOMHKA KaTO IAAO0. MHBectnTOpHTE TpAOBA A2 IIPOABABAT OCOOEHO BHHMAHME IIPH OIICHKATA
Ha CBIIECTBYBAIIIUTE PUCKOBE U TPAOBA Ad B3EMAaT COOCTBEHO PEINEHUE AAAU, IIPH HAAMIHETO Ha
TE3W PHCKOBE, HHBECTHPAHETO B AKIHHTE € IIOAXOAAINO 3a TAX. Haii-obmo kasaHo,
MHBECTUPAHETO B HOBOBB3HHUKBAIIIH MMA3APH € ITOAXOAAIIO EAMHCTBEHO 32 OIIMTHN MHBECTHUTOPH,
KOHUTO HAITBAHO OIIEHABAT 3HAYECHHUETO Ha IIOCOYEHUTE pucKoBe. MHBecturopure TpsAOBa CBHIIO Ad
HMAT IIPEABUA, Y€ YCAOBHATA HA HOBOBB3HUKBAIIINTE ITa3aPH CE IIPOMEHAT OBP30 U CACAOBATEAHO
nH(MOPMAIIUATA, CHABPKAIIA CE B TO3HM AOKYMEHT, MOKE CTAHE HEAKTyaAHA OTHOCHTEAHO OBP30.

Puckose, cBBp3aHN C OBbATAPCKUA IA3aP HA IIEHHU KHIDKA

BuamoknO e mHBECTHTOPHTE AQ PA3ITOAAraT C ITO-MAAKO HHcpopMauHﬂ 3a 61)Arapc1<1/m masap
HA IIEHHU KHIAKA, OTKOAKOTO € HAAMYHA 32 APY/KECTBA HA APYTH I1a3apH Ha IIeHHHM KHIKA. Mma
PasAHKa B PEIYAMPAHETO M HAA30Pa HA OBAIApCKUA I1a3ap HA IIEHHH KHIUKA, U B ACHCTBHATA HA
MHBECTUTOPHUTE, OPOKEPUTE U APYTHTE IIa3aPHHU YYACTHUIIM, B CPaBHEHHE C I1a3apHUTe B 3allaAHa
Espona u CAILl. Komucusara 3a cpHHaHCOB HAA30pD CAEAW 32 PA3KPUBAHETO HA I/IHcpopMauHﬂ u
CITAa3BAHETO HA APYTUTE PETYAATHUBHU CTAHAAPTH HA 6T)Arapc1<1/m masap Ha [EHHM KHIOKA, 32
CIIa3BAHETO HA 3aKOHUTE U M3AaBa HAPEAOU U YKa3aHHA 34 3aAbAKEHUATA OTHOCHO Pa3KpHBaHE Ha
nHMOPMAIUA, THPIOBUATA C IEHHN KHIDKA IIPU HAAHMYHUETO HA BBTPEIIHAa HHAOPMAIUA U APYTH
pprpocH. Bce mak e BB3MOKHO A2 HMa ITO-MAAKO IyOAHYHO AOCTBIIHA HH(popMaum[ 3a
6"bAFapCKI/IT€ APY/KECTBA, OTKOAKOTO OOHKHOBEHO cée OPEAOCTABA HAa PA3IMOAOKEHHE HA
MHBECTUTOPHUTE OT IYOAUYHUTE APY’KECTBA HA APYIHTE IIa3apU Ha IIEHHH KHIKA, KOETO MOKE Ad
Ce OTpa3y Ha II€HATA Ha Axnunre.

bearapckara ¢oHAOBa 06opca € 3HAUUTEAHO IIO-MAaAKa M II0-CAA0O
AVIKBUAHA OT HA3aPUTE HA [IEHHU KHIDKA B HAKOHU APYTH ABP>KaBH

Brparapckara dpoHAOBa GOpca € 3HAYUTEAHO IIO-MAAKA U IIO-CAA0O AMKBHAHA OT ITa3apHTE HA
LIEHHU KHIDKA B HAKOU APYTH cTpanu, kaksuto ca Tesu B CAILL u 3amaana Esporra.

KoM ronn 2010 r. akimnm ma 397 ApyxkectBa ca perucrpupanu 3a Toprosus Ha b®b, 23 or
KOHUTO ca perucrpupanu 3a Teproud Ha Odunnasen masap, 307 ma Heodpunmasen masap, a 67
Apy#ecTBa ca perucTpupann Ha I1azapa Ha ApyKecTBa CbC CIIEIIMAAHA HHBECTUIIMOHHA IIEA.

Ko™ rornm 2010 r. masapHaTa KanTaAu3annsa Ha APyKecTBaTa, Thbprybanu Ha b®b, pp3an3a Ha
2 870,276 man. Aepa Ha Ocdunmasen mazap, 6 097,267 man. aeBa Ha Heodunmasen mazap u 1
355,572 maH. AB. Ha [Tasap Ha ApyKecTBa CbC CIEIIMAAHA MHBECTHIIMOHHA IIEA.

ChIeBpEMEHHO, MHOTO MAaABK OPONH APYKECTBA IIPEACTABAABAT IOAAMA YACT OT ITa3apHATA
KaIIUTAAM3AIUA U 3HAYUTEAHA YaCT OT ThpryBaHuTe OoOeMu Ha bbarapckara dporaoBa Oopca.
Hrrckata AMKBHAHOCT BOAH M AO APYTH 3aTPYAHEHHSA, KATO IIPEKOMEPHA BOAATHAHOCT, IIPH ITa3ap,
KOWTO CBINO Taka € VA3BHM OT CIIEKYAATHBHA ACHHOCT, TBH KATO AHKBHAHOCTTA € OOHMKHOBEHO
TOAKOBA HICKA, Y€ IICHUTE MOIAT Ad OBAAT MAHHIIYAHPAHH OT OTHOCHTEAHO MAAKH CACAKH.
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CACAOBaTCAHO, HAMA TrapaHIusda, 9e AKHI/II/ITC IIe ce ThpPryBaT aKTHBHO, KAaTO aKO TOBAa HE CTAaHC,
BOAQATHAHOCTTA HAa II€HATAa MOXXE Aa HapaCHC.

Puckose, cebp3anu ¢ bearapua

IToamTHyecku puckose

B ycaoBuATa Ha MeKAyHAPOAHA (PHUHAHCOBA M HMKOHOMUYECKA KpH3a, OOWYalHHTE
ITOANTHYCCKH PHCKOBE HMAT AOITBAHHTEAHA TEKECT, U3PA3ABAINA CE B HABPEMECHHATA M AACKBATHA
peaKIuA Ha ITOANTHYCCKHTE CTPYKTYPH, 3aKOHOAATEAHATA W H3IIBAHHTEAHATA BAACTH KbM
nkoHOMm4Yeckata oocraHoBka. IIpes 2011r. ce ouakBa Aa ce IPOBEAAT PEAOBHHTE IIPE3UACHTCKU
n300pH.

CpeA MOAHTHYECKHTE PHCKOBE C€a M YCIEITHOTO IIPOABAKABAHE HA HHTETPHPAHETO HA
bearapus B EC. Ilpuemanero ma crpanata uu B EC Aermruvupa mkoHommdeckute pedpopmu,
KOHTO Ofixa IIPEAIPHETH B HMMETO Ha HHTErparufAra Ha crpanata B OOmmuocrra. B Obaere
UKOHOMHYECKHAT PACTEK II€ 3aBUCH OT IIOAHTHYECKATA BOAf 32 IIPOABAKABAHE HA
HKOHOMUYECKHTE pedpOPMHI 1 BBBEKAAHETO HA HAH-A0OpuTe mmasapuu npaktuku Ha EC, kakTo u
OT OTPaKEHHETO BBPXY ObArapckaTa MKOHOMHKA Ha paspasurara ce npes 2008 r. dommamcosa
kpusa. CrlocoOHOCTTA Ha IIPABUTEACTBOTO Ad IIPOBEKAA IIOAHTUKA HACHPYABAIIA HKOHOMHYECKHSA
PACTEX 3aBUCH KAKTO OT CTEIEHTa, AO KOATO YACHOBETE Ha IIPABUTEACTBOTO MOTAT Ad IIPOABAKAT
A2 CH CBTPYAHHYAT B ITIONYAAPHU3HPAHE HA IPEAIPHETHTE pedpOPMH, TaKa U OT e(DEKTUBHOCTTA U
OBP30TO TPHAAraHE HA H3TOTBEHH OT IPABHTEACTBOTO AHTHKPHU3NCHU MEPKH M OT TAAAKOTO
IIPEMUHABAHE Ha BAACTTA KbM HOBOTO IIPABHTEACTBO cAeA m30opure. Hama curypmocr, de
IIPOMAHA B AAMUHUCTPAITUATA HAMA AA AOBEAE AO 3HAYNTEAHA U PA3KA IIPOMAHA B IIOAUTHICCKUTE
1 MIKOHOMIYIECKUTE YCAOBHA B CTPAHATA, KOETO MOKE AQd MMa CBIIIECTBEH HEOAATOIIPHUATEH eeKT
BBPXy ACHHOCTTa Ha I'pymara Ha XHMHMIOPT, ONEPATUBHUTE PE3YATATH M (DHHAHCOBOTO MY
CBhCTOSHHE.

Hacrosmara ObArapcka IIOAHTHYECKA CHCTEMA € VA3BHMAa OT HMKOHOMHYECKH TPYAHOCTH,
HEAOBOACTBO OT pedpopmute B 9AeHCTBOTO B EC, Mopasn HEPEaAHCTHYHH OYAKBAHHSA, KAKTO U
COIMAaAHA HECTAOMAHOCT W TIPOMEHH B ITOAHTHKATA HAa IIPABUTEACTBOTO, OPraHH3UPAHATA
IIPECTBITHOCT U KOPYIIIUATA, BCAKO OT KOMTO MOKE Ad MMa 3HAYHTEAEH HeOAaronpuareH edexr
BBPXy Aciinocrra Ha I'pyrmata Ha XUMHMIIOPT, ONEPATHBHUTE PE3YATATH H (DHHAHCOBOTO I
CBCTOSHHE.,

HMxoHnoMHu4yecku pucKoBe

Karo HAkom Apyru crpaHu B IPEXOA, bbArapusa mma 3HAYHMTEACH TBPrOBCKH AepuIUT U
ACHUIUT IO TEKyIlaTa CMETKA. DbArapus mMa MKOHOMHKA OT OTBOPEH THII M PasBHTHUETO N
3aBHCH IIPAKO OT MEKAYHAPOAHUTE ITA3aPHU YCAOBHA, KOHTO IIPE3 IIOCACAHHTE TOAMHH Ofxa
OAaronpuATHA. B TO31 cMuchA pazpasnaara ce ot cpeaara Ha 2008 roaumna cBetoBHA (DHHAHCOBA
KpH3a CE OTpas3fBa HEraTUBHO Ha CTOIIAHCKATA KOHIOHKTYpa B CTpaHATa, HAIi-Bede IO AMHUA Ha
HAMaAfABAHE HAa HM3HOCA U CIAA B IIPHTOKA HA UYKAU KAIIUTaAH, KOETO pPedACKTHpa BBPXY
MHBECTUITMOHHATA AKTHBHOCT, HUBOTO Ha Oe3pabOTHIIA B AOXOAH, BBTPEIIHOTO IIOTPEOACHUE U
AOBEAE AO OTPHIIATEAEH peaAeH HKOHOMHYeCKH pactek. OtprmareanusaT pbet Ha BBIT ot -3,5%
rpe3 mwepsoro TpuMeceune Ha 2009 1., -4,9% mnpes Broporo Tpmmeceume m -5,4% 3a TperoTo
TpumMecedne AoBeae A0 perecusa 1pes 2009 r. Bwarapckara mkoHOMHuKa Oe€lrie 3acerHara OT
cBeToBHATA (PUMHAHCOBA KPH3a C M3BECTHO 3aKbCHEHHE, OCHOBHO IIO AMHHA Ha CBHBAIIOTO CE
BBHIITHO IIOTPEOACHUE U PA3KO HAMAAEANTE (PHHAHCOBH ITOTOIN KbM CTPAHATA, BKAFOUHTEAHO M
[TYM. Tesu daxropu, HAPEA CbC CBHBAHETO U Ha BBTPEIIHOTO HOTPEOACHUE, AOBEAOXA AO -5,9%
orpuniateseH pacte:xk Ha BBIT m mpes uwerspproro Tpumecedue ma 2009r. Ocobeno BaxHa €
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CKOPOCTT4, C KOATO HKOHOMHKATA 3aII0YBA Ad C€ BB3CTAHOBABA CACA BB3CTAHOBABAHETO HA
CTaDMAHOCTTA B MEKAYHAPOACH IIAAH, KaTO 3a bbArapmsa ordmrame 3a0aBfiHE HA HEraTHBHUA
TpesA Ha BBIT u 3a mepBoTO TpuMeceune ma 2010r. To# orymuTa -3,6 OTPUIIATEAHUAT PBCT.

B AompAHEHHE KBM PAa3sTACAAHHTE IIO-TOPE IIOAUTHYECKH PHCKOBE IO OTHOIIECHHE
CIPaBAHETO C KPH3aTa, CACABA Ad CE OTOECAEKH, 4e OH3HECHT B DbArapmsa mma OTHOCHTEAHO
OrpaHHdYEHA HCTOpUA Ha (PYHKIHMOHHPAHE B CBOOOAHH IIa3apHH yCAOBHA. B cpaBHeHHE C
KOMITAHUHTE, (PYHKIIMOHHUPAIIY B CTPAHUTE C Pa3sBUTA ITa3apHA MKOHOMUKA, ObATapCcKuTE (PUpMU
B IIO-TOAfIMA CTEIIEH CE XaPAaKTEPU3UPAT C AHIICA HAa YIPABACHCKH OINT B ITA3aPHU YCAOBHA U
OTPAHMYEHU KAIIUTAAOBH PECYPCH, C KOUTO Aa Pa3BUBAT CBOHUTE OIICPAIHH, KAKTO M C HICKA
edeKTHBHOCT Ha TPYAA.

breArapus uma orpaHmYeH KaamuTeT Ad IHOAABPKA CTAOMAHA IIa3apHATA CUCTEMA, KATO B TO3HU
CMHCHA OT KAIOYOBO 3HAYEHHE € CTAOMAHOCTTA M IIPEACKA3YEMOCTTA Ha BAAYTHHUA PEKHM H
aosepuero B Hero. llpes despyapu 2009 1. OBATAPCKOTO IIPABUTEACTBO 3afBU HAMEPEHUS
Baayrama Gopa Aa ce 3amasm A0 BAmsaHeTO Ha bbarapusa B Esposonara. Ilpes cwimusa mecernn
BOACIIN ITAPTUN OT OIIO3UIINAATA CHINO CE OOCAMHHXA OKOAO HEOOXOAUMOCTTA BaayTHHAT GOpA I
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 HHBECTHIIMOHHATA OOIIHOCT,
yupasureaaT Ha BHDB 3aaBm, we 0e3 3HadYeHmMe Ipe3 KaKBO IIPHUCIIOCOOABAHE IIE IIPEMIHE
ObArapcKaTa MKOHOMHKA BCAEACTBHE Ha IAOOAaAHATa (PUHAHCOBA M MKOHOMHYECKA KPH3a, TOBA
IIPUCIIOCOOABAHE IIIE€ CE OCBHIIECTBH B PAMKHTE HA CHINECTBYBAIIHUA PEKUM Ha ITAPUYEH CHBET U
IIPH CBINECTBYBAIIIOTO HHUBO Ha BaAyTHHA Kypc oT 1,95583 aB. 3a 1 eBpo, kato Habaerma, ue
bearapus HAMa Aa IpaBH HUKAKBU €KCIIEPUMEHTH U Ad CIIEKYAHPA C BAAYTHHA CH PEKUM, KOHTO €
KPaWbI'bAHUAT KAMbK Ha OBArapckaTa MaKpOHMKOHOMHYECKa M (PHHAHCOBA CTAOHAHOCT.
Kpeaurnusar peritunr Ha boarapus e BBB aparocpouen o ckasara ma Standard & Poor’s, karo
ma 01.12.2009r. mepcrmekrmBata OT OTpHIIATEAHA O€ IIOBHINEHA HA CTaOmAHA. KpeauwrHusr
peirtuar Ha boparapmsa e Baa3 aparocpoden mo ckasara Ha Moody’s, kato ma 21.01.2010r.
PEHTHHIOBATA ATCHITUA ITOBUIIIN IIEPCIIEKTUBATA OT CTAOMAHA HAa IIOAOKUTEAHA.

Ceraacao Cpeanocpounara duckasna pamka 3a nepumosa 2010-2013 r., oaoOpena ot
OBATAPCKOTO IPABUTEACTBO B Kpad Ha Mecerr aBryct 2009 r., ocHoBHara 1ieA Ha (pHCKaAHATa
IIOAUTHKA IIe ObAE IIOAABPKAHETO Ha OaAaHCHPAH OIOAKET Ype3 OCBINECTBABAHE Ha
HEOOXOAUMHTE CTPYKTYPHHU peddOpMHU 1 ITOBHUIIABAHE €(DEKTUBHOCTTA HA ABPKABATA.

Aetinocrra Ha I'pymara Ha XUMUMIOPT, PE3yATaTHTE OT ACHHOCTTA M (PUHAHCOBOTO MY
CHCTOAHHUE B 3HAYUTEAHA CTEIIEH 3aBUCAT OT ChCTOAHUETO HA ObArAPCKATa HMKOHOMHUKA, KOETO Ha
CBOU pEA ce OTpas3fiBa Ha pPACTexka HAa KPEAUTHTE, AHUXBEHHTE Pa3XOAH H CIIOCOOHOCTTa Ha
KAMEHTUTE A2 M3ITbAHABAT 3aABAKCHHATA CH HaBpeme. Bcika HeraTwmBHA IIPOMAHA B €AUH HAH
IIOBEYEC MAKPOUKOHOMHYECKH (DAKTOPH, KATO AUXBEHUTE HHBA, KOUTO CE BAUAAT OT AHXBEHUTC
HuBa B EBposoHaTa IO cmaara Ha IIpaBHAATa HA AcHCTBAIuA B DbArapusa BasyreH OOpA,
nadAanUATa, HHABATA Ha 3alIAATHTE, 0e3padOTHUIATA, UYKACCTPAHHHTE WHBECTUIIMH U
MEKAYHAPOAHATA THPIOBHSA, MOTAT Ad UMAT CBIIECTBEH HEOAArOIpHUATEH eDeKT BbPXY ACHHOCTTA
Ha EMHTEHTA, OIIEPATUBHUTE My PE3YATATH U (PUHAHCOBO CHCTOSHIE.

AaHBbYyHO 00Aarane

AambIigre, IAAIIAHE OT OBATAPCKUTE THPIOBCKU CYOEKTH, BKAIOYBAT AAHBIIN IIPU U3TOYHUKA,
MecTHH (OOIMHCKH) AAHBIIM H TAKCH, AAHBK BBPXY KOPIOpaTuBHATA Ie4arda, AAHbK AODaBeHa
CTOIHOCT, aKIIU3W, U3HOCHU M BHOCHH MHTAa U MMOTHH AaHBIM. IIpes mocAaeAHnTE rOAMHH, B
YCAOBHATA HA MEKAYHAPOACH H BBTPCIICH HKOHOMHYECKH PACTEK, HAKOAKO IIPABHTEACTBA
IIPEATIPHEXA MEPKH KbM OITHMH3HPAHE M HAMAASBAHE HA AAHBYHATA TEKECT KAKTO BBPXY
CTOIIAHCKUTE CYOCKTH, Taka W BBPXY IpaxKAaHHTe. B ycAOBHATA HA HMKOHOMHYECKA KpH3a
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BB3MOKHOCTHTE 32 AOITBAHHTEAHO HAMaAfABAHE HAa AAHBYHATA TEKECT CA CHAHO OTPAHHYECHH, KATO
€ BBb3MOKHO M OOpBIINaHE Ha IIporeca (Ipe3 yYBEAHYaBAHE HA AAHBYHATA TEKECT HAU Upe3
HaMaAfBaHE OOeMa IIPEAOCTABAHH OT ABP/KABATA YCAYIH, HHBECTUIIII U AD.).

ITpucreannaBanero Ha bearapua xem EBponeiickua ChIO3 AOBEAE AO
yBeAnYeHa KOHKYPEHIIUA U AOITbAHUTEAHH U IO-YTEXKHEHH PETyAAITAN

Caea mpucbeannaBaneTo Ha bparapus na 1 aayapu 2007r. B EBponeiickus ¢bro3 32 eMUTEHTA
€ HAAHMIIE KOHKYPEHTEH HATHCK OT CTpaHa KOMIIAHHHTE, Pa3sBUBAIIM CXOAHA C Ta3W Ha
XOAAMHT2 AECHHOCT Ha cAmHHHUA masap. Ilpmemanmero ma crpamata B EBpomeiickus cbros
AOBEAE AO HAPACTBAHE HA KOHKYPEHIIMATA 32 EMHUTEHTA, ThH KATO IIPH IIPEMAXBAHETO W
HAMAAABAHETO Ha OapuUepHUTe HOBU KOHKYPEHTH OT APYIH CTPaHH YACHKH HaBAf30Xa Ha
ObATapckuA Imasap. ToBa BOAM AO HaMaAfBAaHE Ha IIPHXOAHTE U redarbara Ha I'pymara. Ot
ApPyra CTpaHa, XapMOHH3UPAHETO Ha OBATAPCKOTO 3aKOHOAATEACTBO C IIPABHHUTE aKTOBE Ha
EBponeiickuss cpr03 32 KOHKYPEHLHATA € HAAOKHUTEAHO, KAaTO BCAKA IIPOMAHA B
3aKOHOAATEACTBOTO ~AOBEAE€ AO HeobOxoammocTTa Emmrenrta aAa ce cboOpassBa ¢
AOITBAHUTEAHH H II0-OOPEMEHHTEAHH IIPABUAA.

5) AOITbAHUTEAHA HWH®OPMAIIMA 3a Broporo TpuMeceyme Ha
2010r.,cbraacHO M3MEHEHUATA B M3NCKBaHMATA Ha 4A.33, aa.l, 7.6 ot HAPEABA Ne 2 or
17.09.2003 r. 32 OPOCHEKTUTE IIPU IIYOAMUYHO IIPEAAATAHE M AOIIVCKAHE AO ThHPrOBUA HA

PETyAVPAH I1a3ap HA NEHHW KHIDKA U 334 PASKPUBAHETO HA I/IthOpMagI/I}I oT !1y6AI/I‘-IHI/ITe
APYKECTBA U APDYIYITEC EMUTEHTH HA NNEHHW KHIKA

5.1 HWMudopmanua 3a MpOMEHUTE B CUECTOBOAHATA IIOAMTHKA IIPE3 OTUETHHA IIEPHOA,
NPUYMHUATE 32 TAXHOTO H3BBPIIBAHE M II0 KAaKbB HAYUMH C€ OTPa3ABAT HA
¢dprHAHCOBUA PE3YATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

Hsama pacreiman HPOMCHI/I

5.2 HWHdopmanua 3a HACTBIHUAU IPOMEHU B NKOHOMUYECKATA IPyla HA €MUTEHTA, AKO
y4JacTBa B TAKaBa Ipyna

Beuuku cpimecTBeHN IPpOMEHH HACTBIIMAU B APYKECTBOTO 32 IIEPHOAA ca OOXBaHATH B.5.3
OT HACTOSAIIHUA AOKYMCHT.

5.3. Huadopmanma 3a pe3yATATUTE OT OPraHU3AIIMOHHH IIPOMEHH B pPaMKHTE Ha
€MUTEHTA, KAaTO IpeoOpa3yBaHe, IIPOAAKOA HA APY’KECTBA OT MKOHOMHYECKATA Ipyma,
aIIOPTHU BHOCKH OT APY’>KECTBOTO, AaBaHE IIOA HAe€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTUIIH, IIPEYyCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIPEOOPA3YBAHE B paMKHTE Ha APYKECTBOTO; .

5.3.2. Mudopmarusa 3a HACTBIIMAHTE IIPOMEHH B ABATOCPOYHHTE H KPATKOCPOYHHUTE
MHBECTHIIUH Ha APyKeCTBOTO:
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5.3.2.1. B pamkuTe Ha MEpHOAA HA BTOPOTO TpuMmeceune XuMumMIopt e mpoaas 17.60 %
or KamuTaAa Ha VHBectuimonna xkommaHums lasara AA, ¢ KOETO y4acTHETO My HaMaAfBa AO
4.47%.

5.3.2.2. 3a nmepuoaa Ha TpuMeceIHeTO APYKECTBOTO € HAMAAUAO YIACTUETO CU B XOAAUHT
OB Bek AA A0 1.11% or karmrasa my.

5.3.2.3. 3a mepuoaa Ha BTOPOTO TpuMecedne APYKECTBOTO € IPOAAAO H3LAAO YIACTHETO
cu B bpana Hro Asiarrsec EOOA.

5.3.3. 3a tekymmsa nepuoA ApyKecTBOTO HAMA IIPEYCTAHOBEHH ACHHOCTH.
5.3.4. ApyXecTBOTO y4acTBa B KA4ECTBOTO CH HA AUBMHIOAATEA B CACAHHTE AOTOBOPH IIO
OIICPATHUBCH AM3UHI:

e [lerroammmen aorosop ot 30.04.20006 r. 3a onepatuBeH Au3uHr Ha 3 Op. camoaetu BAe 146-
300 ¢ meceuno maarane B pasmep Ha 128 856 mmarcku Aorapa.

® ABATOCPOYHH AOrOBOpPH 32 OTAaBaHe Ha O(HC IIOMCIICHHS, C HACMHA IIEHA OT 8
eBPO/KB.METBP.

5.4. AanHu 3a AunaTa, OIPUTEXKABAIIM IIPAKO U HEOPAKO HAl-MaAKo 5 Ha cTO OT
raacosere B OOIIOTO CHOpaHMEe KbM Kpasd Ha ChOTBETHOTO TPHUMeECEYHE M IIPOMEHHUTE B
IPUTE)KABAHUTE OT AMIIATA TAACOBE 3a IIE€PHOAA OT Kpasd Ha IPEAXOAHHUA TPHUMECEUYECH
TIEPUOA

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

e bpoii % ot
ODMKHOBEHH | KAITUTAAZ
AKITAHT
Xumumvrropt Musect AA 109 724 464 72.85%

Nxyanyc Besp Musecrmbur Mennaxmbar AAC — CAILL/

10 693 367 7.10%
ApPTHO UHTEPHEITBHBA EKYUTH (DBHA

* IIpeacraBenara nadgopmanusd e koM 30.06.2010r.
5.5. AaHHU 3a aKIUUTE, IPUTEIKABAHHU OT YIPABUTEAHUTE M KOHTPOAHHUTE OPraHU

HAa EMHTEHTA KbM KpaA HAa ChOTBETHOTO TPHMECEUYHE, KAKTO ¥ IIPOMEHHUTE, HACTBIINAH 32
IIEPUOAA OT KPas HA IPEAXOAHUA TPHUMECEUYEH IIEPUOA 32 BCAKO AUIIE IIOOTAEAHO

YieHOBE HA YIIPABUTEAHUA CHBET

Hme bpoit akimm % ot
KAITUTaAQ
1. | Aaekcauanp 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%
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ITpomsaua B Opos HA TPUTEIKABAHUTE TAACOBE 34 IIEPUOAA
01.04.2010r. — 30.06.2010r.
B pamkure Ha IIepHOAA HAMA HACTBIIMAW IIPOMEHH B OpOfA Ha IPHUTEKABAHUTE AKIIUH OT
YACHOBETE HA YIIPABUTCAHHSA CHBET.

Yaenose Ha HaazopHus ceBer

Hne bpoit % ot
OOHMKHOBEHH KarmmraAa
AKITHIT
1. Xumumnopt MuBect AJ] 109 724 464 72.85%

* ITpeacraBenara nadopmarus e koM 30.06.2010r.

5.6. KM kpasa Ha BTOpoTO TpmMeceume Ha 2010 r. Apy’kecTBOTO HAMA BHCAIIHA
ChAECOHU, AAMUHUCTPATUBHHI UAU APOUTPA’KHU MPOU3BOACTBA, KACACIIH 3aAABAYKEHUA UAU
B3€MaHHUA B pa3Mep Haii-maasko 10 Ha cTo OT COGCTBEHUA KAIUTAA

5.7. KM BTOpOTO TpHUMeEceune HAMA U3MEHEHHE B OTIIyCHATHTE OT EMUTEHTA UAH OT
HEroBO ABIIEPHO APYKECTBO 3a€EMH, IIPEAOCTABAHE HA TapaHIMHU HAM II0OEMAaHE Ha
3aABAYKEHHUA O0II0 KBM €AHO AMIIE HMAW HETOBO ABIIEPHO APY?KECTBO, B TOBA YHMCAO U HA
CBBbP3aHU AUIA.
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AEKAAPAILTUA
o 4a. 1000, aa.4, 1.3 or 3TIITLIK

Asec, 30.07.2010r. 8 rp. Codus,

AoAymoanncasuTe,
1, WBo Kamenos - Mambarnresen uaen Ha ChBeTa Ha AUpEKTOpUTE HA ,, XHMEMIOPT” AA
u
2. Anexcarapp Kepesos — I'aaBen caeroBoanTes Ha , Xumummopr” AA

AEKAAPUPAME, ye AOKOAKOTO HU € H3BECTHO:

1. KommaexkrsT brHaHCOBH OTdeTH 3a BTOpoTO TpmMeceunme Ha 2010r., cbcraBenn
CBIAACHO ITPHAOKHMHTE CYETOBOAHH CTAHAAPTH, OTPA3ABAT BAPHO M YECTHO MH(MOpMALMATA 32
AKTHBHTE M IacuBHTe, (PMHAHCOBOTO ChCTOAHME M Iledarbarta mAM 3arybarta Ha ,, XumuMmnopr”’
AN

2. MeXAMHHHAT AOKAAA 32 AeffHOCTT2 Ha ,, XumuMmiopTt.” AA 32 BTOpoTo TpuMeceune Ha
2010r. cpaBprKa AocTOBEpeH IperaeA Ha napopmarmaTa 10 9A.1000, aa.4, 1. 2 ot 3I1TILIK;

30.07.2010r. Aexaaparopu:
rp. Codpus



