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1 B'bBeAeHMe 

rOA~WHID'IT KOHcon~,D,MpaH AOKnaA 3a Aei1HocTTa np9ACTaal'l KOMeKTap ~ aHanM3 Ha 
¢MHaHcoaa.-rre 0T4eTM MAPyra C'bLqeCTBeHa MH¢~Ma~~fI OTHOCHO pe3ynT8T~Te OT ,qei1HOCTTa 
MCbCTOl'lHMeTO Ha Ap)?KeCTBaTa OT IIIKOHOM~I.feCKaTa rpyna Mr! BKnlOl.leHM B KOHconMA8~~fI 
KaTO LIMo. TOM CbA'bP'KS MH¢OPMa~lIIffi'a no "Ul. 33, an. 3 OT 3aKoHa 38 C'leTOIBO,qCT80TO III 4.n. 

100H, an. 5 OT 3aKoHa aa ny6n~HOTO npeAflaraHe Hi 4I3HHM KH~>Ka (3nn~K), KaKTO ",n. 32a, 
an. 1, T. 2 III an. 2 OT Hape,q6a N!i! 2 Ha KOMMclII1ITa 38 ¢~HaHcoB Ha,Q30p. KOMeHTaplIITe ~ 
aHanM38 B p,oKnS,Aa ca ~aa'bpWeHM no ONeTMTe OT ¢OPMM Ha ¢~HaHcoa~ ONenl, OA06peHM 
OT 3aM.npe,qce,qan!SUI, pbKOBo,Q,ew, YnpaaneH~ .HSA30P Ha MHBeCTMLlMOHHaTa Aei1HOCT" Ha 
KoMloOIl'ITa aa ¢IIIHaHCOB H9A30P. 

6YJ1rAP 4EX ~HBECT XOJ\AV1Hr A,Q e ny6nlll"IHO aK4~OHepliO APY>f(eCTBO no CM~C'bIla 
Ha ",n. 110 OT 3nn~K. ,QP}l)KeCTBOTO e npaBonPMeMH~K Hi npt4BAT~3A~IAOHEH ¢lOH,Q 
6YJ1rAP 4EX ~HBECT. ,QPYJKeCTBOTO HOCM ceraWHOTO CM HaMMeHOBaHMS OT 20 ¢eBpyap~
1998 ro,t\lIIHa. 

6ynrAP 4EX IAHBECT XOJl.QIAHr A,Q e npep,npMATMe .MBMKa·, C'bC CSAanMl1Ie .., 
BAf)eC He ynpaa.neHMe: rp. CMOnflH, yn."XaH Acnapyx" N!i!4. npeAMeT Ha .AeMHOCT: 
npM,q06MBBHe, ynpaa.neHMe, 04l3HKa III npo,qa)ld5a Ha Y"IaCT~fI B ih.nrapCKM III 
"'yw.p,eCTpaHHM APy>KeCTsa; np~06MaaHe, ynpaa.newMe III npo,Q,8)I{f5a Ha OOOlllraLtMM; 
np~06MsaHe, 048HKB M npo,Q8)I{f5a Ha naTeHTM, OTCT'bnaaHe liB n~LteH3M 3a 
~3I10.n3BaHe Ha naTeHTM Ha APY'K8CTBa. B KOMTO X011A~HrosOTO ,Q,py>KecTSO }"-IaCTsa; 
¢MHSHCMpaHe Ha .Ap}l)KeCTaa, B KOMTO XOJ1,AMHroSOTO .APy>KeCTBO }I'lacraa; MHBeCT~paHe M 
~HaecnU·IMOHHO KpeA~T~paHe; MaP!(eTIIIHr, 6oPCOBM onepa4~~. ~H>KeHep~Hr, C06CTBeHa 
n.prOBCKS ,QeMHOCT; .Apynt TbproBCKM (:Aemm, He386pSHeHM CDC 3BKOH. 6YJlrAP 4EX 
~HBECT XOJl.QIAHr AA aaSAHO CA'bU.\epH~Te npe,qnp&llSIT~SI 06paaysBT ~KOHOMM'-IeCKB rpyna 
KOSITO MarOTI»'! KOHCOnlotAMpaH ONBT. 

X()J"I,IU1Hra npa.-rre)K8Ba aKll"'~ B A'bl1lepH~ npeAnpMl'lTKl'I !KOMTO anMaaT B IArT! nOC04eH~ 
BT.2.1. 

2 nperne,q He ,qeRHOCna 

2.1 IAHBeCTMIJ,MOMeH nopnt)eilln B A'bUJ,8PHM APYlKecTB8: 

2.2 OcHOBHM noKa38T8mt, xap8IC1'8PM3Hp8",M pe3ynTaTMT8 OT p,8MHOCTTa Ha 
MKGHOMM'I&CK8Ta rpyna 061QO. 

(xun.ne.) 



B ropenOC04eHI1Te nOKa3aTenl1 e 113KfUO'-leH "YHlt1TEX" ALI B nI-1KB~a~I1A 

npe3 2015 r. npL-lXO,lllone aT npOAaIK51t1 ca yaem'!'-IeH>1, peCneKTItIBHO ne4an6aTa B 
>1KOHOMW-IeCKaTa rpyna /lIlrl e YBeI1l4'-1eHa nopaAYI cnB,qHL'!Te OCHQBHL'! npL'!4L'!HI1 

YsenW.,eHL'!e Ha npL'!XOAL'!TB OT npOAalK6L'! c 461 x.ns. KaKTO c.neAsa 

YsenL'!'-IeH>1e Ha npI-1XOAL'!Te S " 64lt1X" A,Q c 4 X ns., .OA3l-1C TYP" AQ C 597 X . .nB 

HaManeHL'!e Ha npL'!Xo,qL'!Te a ,,3MM-CBlIlnEHrPAQ" ALI c 11 X . .ns , ,nETPO Ol-1n" ALI C 2 
,EJtnPlt160P" AQ c 4 x,nB., "En1,QA" AA c 22 x ns 

OCHOBlt1 nAPAMETPVI HA rO,Qt.1WHt.1R KOHCOm"AHPAH 41HHAHCOB OTI.JET 

2.3 m1KBVlAHOCT 

Koeqml..lL-lBHTa Ha o6U\aTa nL'!KSVlAHOCT e 12,69, KOI:1TO ce e ysenL'!4L'!J1 cnpAMo 2014 r, C 
8.69 nyHKTa. KoecpVll..lL'!eHT Ha 6bpaa nVlKSL'!,lIHOCT e 6,5 >1 Koecp>1l..1l-1eHT 3a He3a6asHa 
nL'!KBL'!AHOCT e 2,36. <i>aKTOpl-1Te OKa3anL'! 8nVlAHL'!e Ha nL'!Kl3I'1AHOCTTa ce SL'!~T OT nOCO'-leHaTa 

2.4 PEHTA6V1I1HOCT 
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3.3.RanHTa.'Wtm peCypCH· 



3 AHanlt3 Ha 6anaHca 

4 1 HeTeKYlL\V1 aKTV1BV1 

4 	1.1. lt1MOTV1, MaWV1HL-1, CbOpb>KeHL-1s:J, o6oPYABaH€ Ilt1MCOI L-1 AbJlroTpall1HL-1 

HeMaTepL-1anHL-18KTL-1BL-1/AHAI 

lt1MCO III AHA 3a TeKYU\IIIH cnpHMO npeAXO,lJ,HlIIH nepLIIO,lJ, ca HaMaJleHIII C 302 x nB 

BCJletJ,CTBV1€ Ha Ha4l!1cneHme aMOpTL-13aL\V11<1 Ha Te3111 lt1MCO. npo,lJ,aIK6a Ha t:\MA 1<1 
3aKyneHlII HOBlil AMA B "OA3lt1C TYP" A,[\ 

lt1MCO npe,lJ,CTaBJlHBaT 55,10% OT BCIII4KV1 aKTV1BlII Ha lt1r. XapaKTepHo 3a Te31<1 
aKTlIIBlil e, '-Ie OCHOBHlIITe MaWlIIHliI III cbOpblKeHI'IH ca ,lJ,OCT8BeHI'I nOBe'-le OT 25 III nOBe'-le 

rOl4l11HI'I 1'1 ca CbC liI3TeKbJl aMOpTl!I3al..\I'IOHeH CpOK Ha crpaAHlIIs:J ¢OH,IJ, B pe,lJ,l'ILI,a 

npeAnplillHI'IH OT lt1r e l!I3s·bPweH '-I8CTW·leH peMoHT Cpe,lJ,HaTa Bb3pacT Ha Crpa,lJ,l'ITe e Ha,lJ, 
28 rO,lJ,lIIHV1 C lII3KIl104eHl'le H8 HOBOBbBe,lJ,eHlIITe XOTen anapT PE;:::PKlt1HA MAPE, npVlMEfi 
1'1 XOTen B "OA3lt1C TYP' A.[J, 

VlMCO III AHA ca OL\€HeHV1 no l..\eHa Ha nplII,IJ,06l!1BaH€ (ce6ecToIl1HocTl. SKIl104BalJ.la 
nOKynHaTa l..\eHa, SKIlIO'-IlilTenHO MlilTaTa III H€Sb3CTaHOBL-1MlIITe ,lJ,aHbL\V1 BbPXY IlOKynK8Ta, 
KaKTO III BCV14KIII npeKlil pa3X0I4111 3a nplIISe}f{,lJ,aHeTO H8 aKTVlBa S pa60THo CbcTOHHlIIe 38 

npe,lJ,SlII,IJ,eHara My ynoTpe6a. Ha aKTlIIBlilTe e lII38bpwsaHa npeOl..\eHKa 3a neplIIo,lJ,a OT 1998 
,lJ,O 2001 r CbrnaCHO lII3l11CKSaHI'IHT8 8 AeilcTBalJ.ll'IH Tora8a 3aKOH 3a C4€TOBO,lJ,CT80TO 

npe3 2003 r. e 11138bpweH OCHoseH nperJle,Q Ha ,lJ,bJlroTpao1HVlTe aKTI'ISlil L-1 ca 3a8e,lJ,eHI'I no 
cnpaSe,lJ,JlI'IB8Ta liIM CTOVlHOCT B 6anaHca ca nOKa3aHlil C 6anaHcosaTa lIIM CTOVlHOCT, T e 

HaMaJleHlII C Ha4V1cneHaTa ,lJ,O MOMeHTa aMopTlII3aLl,lIIH 
AMOpTlII3aL\lIIlIITe Ha lt1MCO VI AHA ca Ha4l11CJlHBaHVI. KaTO nocneAOBaTenHO e 

npVlnaraH nlllHeVlHlIIl'IT MeTO,lJ" Ha 6a3a none3HLIIH IKI'ISOT Ha aKTV1BlIITe 

¢LIIHaHCOBlilTe aKTliIBliI npe,lJ,CTa8JlHBaT 15,3% OT aKTlIIBlilTe Ha VIr liI ce 3aBlilwaBaT C 
249x.nB TOBa ce ,lJ,bJl)f(lII Ha HaM8JleHO TbpceHe Ha aKl..\liIlII B pe3YJlTaT Ha Cna,lJ,aHe 

nOKynaTenHaTa cnoco6HoCT Ha xopaTa III OnerJlaHe Ha 4y)f(,D,LIITe LIIHsecTliIToplil OT cTpaHaTa 

LII yseJll'IyeHLII ,lJ,bnrOCpO'-lHlII s3eMaHlIIH 

http:SKIl104BalJ.la


4.2. TeKYILI~ aKT~B~ 
42 1 MamepUanHu 3anaClii 

Alo~e~~~:P;;;;:~;B~a~aC~liIBC;a~~~~H1a2~;~~Il3Ba O~~~::~~He Ha AeHHocTTa Ha 

C 43 X.IlB L1 npe,ll,CTaBfHmaT 14,2% OT BCL1'-1KL1 aKT~~1iI Pf1MO 2014 ca ce yseIlW1L1IlL1 

4.2 2 B3eMaHUR 

cnp~:Oe~YO{~T~ B:~~aHL1J'lT~ npe,ll,CTaBIlJ'lBaT 9,4% OT BCH'-IKIiI aKTL1BliI L1 ca ysem"'-IeHIiI 

ErlllAA A/J, L1IlE~PO ~~; A/J,BenL14eHL1 TeKY~liI BJeMaHL1~ ca s 5l.jt-lX A,Q, Oa3L1C Typ A/J, 

ca YBe:L134~~~H~~~a6 ~~Il~~~TpareHn' iii 61O,ll,)!(eTa ca HaMaIleHliI C 51 X.11S APyrlil S3eMaHliI~ 

4.3. napw·IHItI cpe,QCTsa 

XL111 11B ~~11nlilp~H:C~:;11a~:a~H~,~~oe~~~8calil:K;~:liI~: OT4eTHL1J'l nepL10A ce YBeIlW-laBaT C 56 

B OTYeTa 3a napl1'-IHliITe nOT04L1 ca nOKa3aHliI naplil4HL1Te nOCThIl11eHL1J'lTa iii 
nna~aHliIJ'l no BHAoee AeHHoCTIii 

napL14HliI nOTOl1L1 B J.1r ca AaAeHVI B OT4eTa no npe~liI~ MeTOA. 

4.4. Co6CTseH KamlTall 
44 1 OCHoBeH KanViTaIl 
OCHOBHIiIRT ~anIilTa.I1loT e 1191 X . .I1S iii npe,ll,CTaB.I1J'lBa 14,36°/" OT BCIiI4~1iI naCliIBIiI 

44 2. Pe~epBVI 

Pe3epBL1Te npe3 OT4eTHaTa rOAIiIHa ca 3ana3L1IlIiI paBHIiIUjeTO Clil OT 2014 r L1 
npe,ll,CTaBIl~eaT 37,07% CnpJ'lMO BCL14KliI naCIiIBliI 

44.3. tDliIHaHcoB pe3ymaT 

¢llilHaHCOBliI~ pe3YIlTaT npe3 Te~Yll.\IiIH nepliiOA c.I1e,lJ, ,ll,aHlol\IiITe e ne4an6a OT 
AeHHocTTa Ha SCliIY~L1 npeAnplil~TliIR 2 x.ns. 

Co6CTSeHL1fl KamHa.I1 Ha t-lr e 6504x ..I1B yeenL14BH C 1 x I1B. CnpJ'lMO 2014r liI 
npeACTaB.I1flSa 78.44°it OT SCL14KIiI naCL1BliI 

¢IiIHaHCOBliITe Kano VI anVlBVlTe liI naCliIBliiTe 
Ha 6anaHca ca OT'-IeTa Ha B nlilKBL1Aal\liI.A iii Helil3BbpweHo 
npelil34li1CneHL1e Ha cpaBHliITenHIiITe AaHHliI 3a npe,QXO,QHL1~ neplilo,ll, 

4 PHcKoalil (jlaKTOpI'I 3a Ae~HocTTa Ha npe,l:lnpHl'lTHl'lTa 

KbM HBCTORlL\I-1>lT MOMeHT H8 PbKOBOACTBOTO Ha 5Yt-lX AfJ. ocseH mo6anHliITe 
liIKOHOML14eC~liI ¢!aK"TOpl1 IcBeToBHaTa ¢!I1HaHcoBo-I-1KOHOML1yeCKa Kpl-13a 11 nocne,QCTBliIRTa 38 
HaillaTa CTpaHa, 6aHKOBliiTe KpL13a B EBponei;;CKliI~ CbH3 11 3aBI1CliIMOCTTB Ha 
pa3BliITliIeTO Ha Ta3li1 KpL13a/. TeHgeHLjlilHTe Ha6nlO,QaBaHI-1 B OTyeTL1Te Ha 04epTaaaT 
HeAo6plil nepcnel<TL1BIiI BbPXY 6blWlL\aTa ,Qe~HocT iii pe3ymaTlil Ha Vlr. KOHKpeTHH gaHHliI ~e 
nOC04li1M no-gony 

YHt-lTEX" AfJ. B IllilKBI1AaLjI1R - liI3n3,QHa BbB ¢!liIHaHcoalil npo6neMVI rnaaHO 
nopogeHIiI or npeARBeHliI npeTeHLjlillii Ha 11 ,I:IOCT3B'-IliILjI1 KbM ,I:Ipylt<ecTBoTO 111M3 MHoro 

http:KamHa.I1


3aB8):1BHVI VI npVlCb,q8HVI ABJla B noma Ha 

,qonbJlHVlTeJlHO yCJlO>KHRBaT qH1HaHCOBaTa B 'pe,"""",,,,, 
HaMeCBa CbJ:\HR H3nbJlHHTBJl B npo,qa)/(6a Ha aKTVlBVI Ha 

KOVITO He MoraT ,qa pa3nJlaTRT AbJl)/(HMVlTe cpe):lcTBa 

Eflll,[lA' AQ VI ,.3MM-CBIIIDEHrPAQ" AQ Vl3naAHaxa B VlKoHoMw1ecKVI np06JleMVI 

nopoA8HVI rIlaBHO OT JlHnCa Ha nOpb'lKH VI na3ap 3a npOAyK~VlRTa, KORTO npoVl3Be}f{,qaT 

npBAnpVleTVlTe MBPKVI 3a HaMammaHe Ha pa3XOAVlTe B T Y cbKpaLL\aBaHe 11 neHCI10HVlpaHe Ha 

nepCOHaJla, AOnbJlHVlTeJlHo HaMaJlRBaT 3a pa3BI1TVl8 Ha npeAnpl1l1TI1RTa S 

cbLL\eCTBysalL\VlTe np8,qM8TI1 Ha Ae~HocT aJlTepHantBVI np8KpaTl1BaH8 Ha AeHHocna 

VIM VI JlVlKS~1AaL\VlI1 C L\eJl YAOSJl8TBOpRBaHB Ha SCVlYKVI KpeAVlTopVl VI Bb3MB3ARBaHe Ha 

VlHsecnnopVlT8 s T.'-I aKL\VloHepL-1T8 Ha CPVlPMVlTB VI BTopaTa aJlT8pHaTVlBa _ npoAalf(f5a Ha 3eMR 

crpaAVI VI o6opYAsaH8 Ha I1HB8CTVlTOPVl C VlHTBP8CVI S Te3V1 perVlOHVI OT cTpaHaTa VI '-IY)J(6I1Ha 

T83V1 npe):lnpVlRTI1R HRMaT KP8AVlTVI KbM 6aHKI1 VI 3a):lbJl)J(eHVlR KbM ,qocTaBYVI~11 
CbLL\BCTaYBa PI1CK oTo6RBRsaHe B HenJlaTe)/(OCnoco6HoCT 

CnaAa a L\eHI'tTe Ha VlMOH1 oTgaaaHVI no,q HaeM 80):111 .00 cna,q Ha nOCTbnn8HVlRTa BbB 

BlIITIEn lIIH>KEHEPilIHf AQ VI EnilPlII60P A/J,. K0I1TO OCHOBHO OT,qaBa VlMOTVI no,q HaeM 

IlpecTbnl1 ce KbM Ae~HocTTa Ha EfiriP1II60P A/J, KaTO oCBo6oAeHI'tTB 

B nETPO 011111 A/J, a pe3YJlTaT Ha rOneMI1 KOJle6aHVlR Ha L\eHI1T8 B 

11 1't3SbpWBaHVlTe YCJlyrVl BbB cpVlpMaTa ce Vl3abpwI't 'pe'''p>IT,,''p,,"e 
nOA06eKTlIt 6f1xa oTAagBHVI nOA HaeM Ha MaJlKVI rbBKaBlIt 

cnagaHe Ha npVlXOAVlTe OT npo):la)J(6l1t, HO LL\e 
c.neABaLL\VlTe rOAi-1HI't 

VlMa cna,q B TbPCeH8TO VI L\eHI1Te Ha HBABVI)J(VlMlIt VlMOTlIt Ha MopeTO, Kb):leTO 

¢OpMi-1paXa npVlXOAVlTe S OA3l11C TYP A/J, Tosa HaJlO)J(i-1 Aa C8 pa3SI1e 

a nOCTpoeHVlTB anapT XOTeJlVl, pa3BVlTVle Ha MapKBTVlHr B 06Jlacna Ha TypVl3Ma, 

nO):lxo,qRLL\VI TyponepaTOpl1, npecTpYKTOpVlpaH8 Ha nepCOHaJla 

BbnpeKVI HaMaIlI1BaHB Ha JlVlXSVlT8 VI CBraWHVlTe HVlsa B 6aHKi-1 H8 
n03BOJlflBaT pa3rpbLL\aH8 Ha MaLL\a6HVI ~1HSeCTVlL\lItOHHI1 

npecTpyKTypVlpaH8Ha Aei1HoCTVlTe Ha npBAnpVlRTI1ATa "0 

B KOVITO ce TB3L11 l13,QeJlVlR 

VI CbOpa)/(8HVlR 

Ha CblL\BCTBysalL\VlTe np8gnpl1l1TI1A OT MawVlHocTpoeH8 11 eJl8KTpOTeXHLIIKa C 
6aHKOBI't KpeAVlTVI ca H88cpeKrVlBHlIt 

OnernRH8To Ha '-Iyw,qVlTe VlHB8CTVlTOpVl OT cTpaHaTa MHoro CVlJlHO BnVlRe Ha nOKynKO­

npo,qa)/(6l1tTe Ha aKLlVlV! VI ,qRJlOa8 Ha npeAnpVlRTVlR OT IIIr peClleKTVlBHO Sb3MO)l(HOCTVI 3a 

pa3BI1TVl8'lp83 npVlBJlVl'laHe Ha '-Iy}l(,!l,lIt lItHBeCTVlTOpVl. 

B nOYTVI SCVl'lKVI npeAnpVlRTI1R OT Vir ce Vl3BbpWVlxa yaCTVlYHlIt I't nbJlHVI CbKpaLL\8HVlR Ha 

KoeTO YCJlO)/(HRSa MHoro Bb3CTaHOBRBaHe Ha KaKBaTO lit Aa e npOVl3BOACTBeHa 

oc06eHO LL\O ce Kacae AO oCBo6o)I(,QasaHe Ha BI'tCOKO KBanVlcpVlL\l1paHVI CneL\VlaJlVlCTVI 

HaCTp0I1YVlL\11 11 AP / YseJl!<1'laBaH8 Ha 683paOOTVlL\aTa MO)l(e Aa OKa)J(e 

B nac3aa~~;;X~~VI~a~ ~~;;;::~;p::,q~:~;~e~~ Ha HeKBaJli-1cj:JVlL\l1paH~ 
3aKpVlxa B Y'lI'tJlVllL\a. a SVlCWI.1Te He Aa 

Te31.1 CTaHaxa HenpeCTVI)I(HVI 11 ):10 

PVlCKOBVI ca Bb3MO)J(HI.1Te Vl3MeHeHVlA B TbpceH8TO Ha np0l.13sew,qaHaTa npoAYKL\VlR OT 

rneAHa TOYKa Ha H8A8)I(,QHOCna VI nJlaTe)l(ocnoco6HocTTa Ha nOTpeOVlTBJlVlT8 B cTpaHaT8 ace 

nOB8Ye ce 3aAbJl6oyasa sbTpewHaTa 3aAJlb)J(H5'lJlOCT M8)I(,Qy CPl1PMVlT8 



- ------- ----

5 B8)f(HH C"b6HTHH, H8CTbnHnH OT H8'18nOTO Ha rOAHH8T8 

Ha6JlI{I.118S8 ce nOCTORHH8Ta TeHAeHl\>1R H8 cnaA H8 3aRSK>1Te 38 np0>13Se>K,118HI1T8 B 

>1KOHOM>1'1eCK8Ta rpyna >13,QeJl>1J1 K8KTO 11 CnaA H8 l\eHlne >1 I1HTepeCvTTe Ha YY>K,11H 
V1HSeCTHTOp>1 38 38KynyB8He H8 HeABI1)f(>1MI1 >1MOT>1 >1 8Kl\>1>1 

6 npeABMJK,QaHO pa3BHTHe H8 npe,qnpHHTHHTa OT rpynaTa 

nOIll.1H1yeCKaTa Kpl.13a, l.1360pl.1Te 1.1 CM>lHaTa npaBI.1TeIlCTeaTa OCTaBltt CBOfl 

HeraTlttBeH OTneLlaTbK 1.1 3atJ,bn6oyl.1 cplttHaHCOBO l.1KOHOMI14eCKaTa Kpl.13a B 6bJlrapl.1f1, 

Cb3,aatle MHoro l.1 Cb14eCTBeHl.1 l.13MeHeHl1l'1 B MaKp0l.1KOHOMl.14eCKaTa cpe,aa. 

npepa60Teal..Ul.1Te oTpacml B T.LI, MaWl.1HOCTpoeHe, npl.160pOCTpOeHe, eneKTpOTeXHl.1Ka, 

tJ,bpB006pa6oTBaHe ltt npe3 2015 r. npOtJ,bJl>Kl.1xa ,aa pa60Tl'IT CbC HaMaIleH KanaWI.1TeT l.1 

6e3 AbnrocpOYHl.1 l..\eflltt 3a pa3Bl.1H1e. MHoro CnO)KHO l.1 TpytJ,HO npltt Ta3ltt HeClttrypHa 

l.1KOHOMl.1yeCKa cpet:\a Aa ce npeABltttJ,ltt KaKBO pa3BlttTl.1e l..Ue npeTbpnl.1 l.1r npe3 
CIleABal..l..\ltt nepl.1otJ,ltt. 

npetJ,nplttflTl.1>l KaTO "Erlr1AA" A/J" ,,3IVIM-CBlr1nEHrpA/J," A/J, l.13naAHaxa B 

Cepl.103Hltt I-lKOHOM114eCKl.1 np06neMl.1 nOpOAeHl.1 rIlaBHO OT MopaIlHo OCTap>lnO 

npm13BotJ,CTBO, Ill.1nCa Ha nopbYKI1 l.1 na3ap 3a npoAYKWl.1l'1Ta, KOflTO np0l.13Be>KAaT, 

KOHKypeHTHt1 npotJ,YKTI1 OT Kl.1Tai1cKl.1 np0l.13BOAl.1Tefll.1 C Hl.1CKl.1 WeHI-1. npetJ,npl-1eTl.1Te 

MepKl.1 e Te3l.1 l.1 OCTaHanl.1Te npet:\npl1>lTl.1l1 3a HaMaJlflBaHe Ha pa3xo,al.1Te B T.4. 

CbKpaw.aBaHe l.1 neHCl.10Hl1paHe Ha nepcoHana, oweHKa l.1 npOAa)K6l.1 Ha QJl.13l.14eCKO l.1 

MopanHO ocrapflno o6opytJ,BaHe AOnbnHl.1TenHO HaMaJl>JBaT nepeCneKTl.1BI1Te 3a 

pa3Bl.1Tl.1e Ha npeAnpltt>lTl.1f1Ta e Cbl..l..\eCTBYBal1.\l.1Te npe,aMeTl.1 Ha AeiiHocT. 

lr1Ma Tpl1 amepHaTl.1Bl.1: npeKpaT>lBaHe Ha ,aeI1HOCTTa l.1M l.1 Ill.1KBI1,Qal.ll.1f1 C LJ,eJl 

YAOBneTBOp>lBaHe Ha BCI-14Kl.1 KpetJ,l.1TOpl.1 l.1 Bb3Me3A>lBaHe Ha l.1HBeCTl.1TOpI-1Te B T.4. 

aKl.Il.10Hepl.1Te Ha cpl.1pMI-1Te, BTopaTa amepHaT\IIBa - npotJ,a>K6a Ha 3eM>l, CrpaAl.1 l.1 

060PYABaHe Ha l.1HBeCTl.1TOpV1 C l1HTepeCI-1 B Te3l.1 perl-10HI-1 OT npaHaTa l.1 YY>K6I.1Ha l.1 

TpeTa CIlIo1BaHe Ha npe,Qnplo1>lTV1>lTa OT I1KOHOMI-14eCKaTa rpyna C l.\en no tJ,06po 

ynpaBIleHl-1e, KOHTPOfl l.1 ona3BaHe Ha I.1MYl1.\eCTBoTO. 110 ronaMaTa 4aCT OT Te31-1 

np€Anpl.1ilTl.1l1 H>lMaT KpeAl.1TI-1 KbM 6aHKl.1 l.1 3a.£lbJ1)KeHl.111 KbM tJ,oCTaB41.11.1l.1 1.1 He 

Cb14ecTBYBa Pl.1CK OT 0611BilBaHe B HennaTelKocnoc06HOCT. 

"YHlr1TEX" A/J, B nl.1KBI-1.£laWV1>l - TPOHH l.13na,aHa BbB QJl.1HaHCOBl.1 np06neMl.1 

lJlaBHO nopO.£leHI1 OT npe.£lHBeHI-1 npeTeHWl.1101 Ha 6aHKl.1 1.1 ,aOCTaB4V11.11.1 KbM 

,QpY>KeCTBOTO. lr1Ma MHoro 3aBe,aeHI1 l.1 npI1CbtJ,eHl.1 ,aena B noma Ha Kpe,al.1TOpl1 Ha 

"YHlr1TEX" A/J, B Ill.1KBl.1.£lal.\l.1H.Yecro I1MYll.(eCTBOTO ce npo,aaBa OT Cb,al.1l'1 V13nbJlHI1TeJl 

npl.1 3HaYI-1TenHO 110 Hl.1CKI.1 WeHI.1 KOI.1TO He MoraT ,aa pa3nn3T>lT t:\bn>KI1MlttTe cpe,acrs3 

KbM KpeAl.1Topa. 

OCTaHaJll1Te APY>KeCTBa OT l.1KOHOMl1yeCKaTa rpyna Ha xon,al.1Hra 3a cera HHMaT 

qmHaHcoBI1 l.1 l.1KOHOMl.1yeCKl.1 np06neMI.1, HO l.1 npV1 TilX ce Ha6IlIOtJ,3Ba Cl.1nHO 

HaManeHV1e Ha TbpCeHeTO Ha npoAYKTl.1Te V1 yCJlyrt1Te KOI.1TO npeAflaraT l.1 HaManHBaHe 

Ha IlPV1xotJ,V1Te OT npOAa>K5l.1, KoeTO peCneKTI.1BHO BOAI1 ,£10 HI1CKI1 Q:JV1HaHCOBl.1 

pe3ymaTI1. npe,anpt1eTl.1 ca MepKl.1 3a npoMHH3 Ha npe,aH33Ha4eHt1eTO 11 npe.£lMeTa Ha 

t:\e(;1HoCT Ha pa3nOnar3eMl.1Te nnOLllI.1 B crpa,al.1Te 11 oTAaBaHe nOA HaeM. 

http:pa3Bl.1Tl.1e
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npf1 TaKa OyepTaSal.l..\aTa ce MaKpO-f1KOHOMW.,eCKa paMKa s crpaHaTa, cnatJ, B 
nOTpe5neHf1eTO f1 npOAalK6vne Ha CTOKV1 f1 yCflyrf1Te k.OV1TO npe/lnaraT npetJ,npf151Tf15na, 
np06neMf1Te nopO,QeHV1 OT CbKpallleHf1eTO Ha nepCOHana nopa/lf1 nf1nca Ha pa60Ta 101 
TpytJ,HOCTf1 /la He Ka)f\eM HeSb3MO)f\HOCT 3a OCV1ryp51BaHe Ha TaKbB nopatJ,f1 
tJ,eMorpa¢CKf1 np06neMf1 101 06e3nKltJ,51BaHe Ha ManKV1Te rpa/lOBe, 3aKpf1BaHeTO Ha 
napanenKf1Te C TaKf1Sa f1 OTnf1Sa Ha MnatJ,f1Te xopa OT TeXHV1LJeCKf1Te 
YLJV1nV1l.1..\a l.I..\e 3aTpytJ,H51T B Ha5V1paHeTO Ha KsanV1¢m.\V1paH nepcoHan 101 
HeSb3MO)f\HOCT 3a pa3BV1TV1e S Te3f1 oTpacnf1. Bbnpoca 3a CJlV1SaHe f1 o6etJ,f1H51BaHe Ha 
npetlnpV151H1>l OT f1KOHOMV1LJeCKaTa rpyna Ha xon,[lV1Hra CTaBa Bce no aKTyaneH f1 
HanO}l(V1TeneH C llen no-e¢eKTV1BHO ynpaBneHf1e. TOM llIe ce pa3rnetJ,a VI eBeHTyanHO 
np~1eMe OT OC Ha XOn,[lf1Hra VI npe/lnpV151TV151Ta. 

Cb3,[1anaTa ce ¢f1HaHCOBO-f1KOHOMf1yeCKa cV1TyallV1>l B CTpaHaTa VI Ha 
Me)!():\yHapOtJ,HVlTe na3apf1, He /laBa npe,[lnOCTaBKVI tJ,a ce 1l0craB,H rOneMY1 Y1 
,[IbnroCpOYHf1 uenY1 Y1 pa3pa5OTBaT nporpaMV1 3a pa3Bf1TV1e Ha 54V1X V1 HerOBV1Te 
npetlnpV15HY151 OT VlKOHOMY1yeCKaTa rpyna. KaTo ce B3eMe np€ASY1tJ, Y1 MepKY1Te CBbp3aHf1 
C HaMaJl>1SaHe Ha pa3XO,[lf1Te 11 CbKpalllasaHe Ha nepCOHana B3en1 npe3 MI1HanaTa 11 
TeKYlllaTa rOtJ,I1Ha ollie nOBeye orpaHf1LJaBaT Bb3MO}l(HOCH1Te 3a pa3BI-1Tltle. Hai1­
peanVlCTI-1YHl1 1-13rne}l(,!laT uenl1Te nOCTaBeHl1 npetJ, 54V1X, a l1MeHHO: 

1. Cnl1BaHe 1-1 05etJ,VlH51BaHe Ha npe,£\npV1lHI-151 C L\en no-e¢eKTI-1BHO ynpaBneHl-1e 1-1 
HaMan5lSaHe Ha pa3XO/lVlTe 

Z. OL\eHKa 1-1 aHanl13 Ha ,[IbnroTpai1HV1Te aKT1I1BV1 Ha 1I1KOHOMV1yeCKara rpyna 101 
npe/lnp1l1eMaHe Ha Mepnl 3a npotJ,a}l(6a 111 oCB060}l(,!laBaHe OT aKTI-1BV1 npetJ,lIIMHO crpatJ,V1 
VI 3eMV1 K01l1TO H)1MaT nepcneKTV1sa 3a YCB051SaHe 1:1 pa3BV1Tf1e. 

3. 3aCI1neH ¢V1HaHcoB KOHTpon Ha nVlKBlIItJ,Hocna 111 nnaTe)f\ocnoc06HoCTTa Ha 
np€Anp1l151T1I151Ta C LIen He/lOnycKaHe 1:13na,QaHeTO 101M B HennaTe}l(ocnoc6oCT 11 
HecbCTO>1TenHOCT. 

4. TbpceHe Ha Bb3MO}l(HOCT1:1 3a npeCTPYKTypVlpaHe Ha npetJ,llpVl51T1I151Ta B ,qpyrV1 
tJ,ei1HoCT1I1 111 npetJ,naraH1:1 ycnyrVl. 

7 HaY'lH0I43CneAoBaTenCKa 14 pa3BoHH_••~e_'_"O_OT___________ 

HaYYHI'1 1-13c.neABaHI'151 1'1 pa3pa6oTKI'1 He ce 1'13BbpWBaT B V1r 

III pa3B0L:1HIII 3BeHa V13BbplllBaT ce M9nKI-1 IIIH)KeHepHO-TeXHlIIyeCKIII 

Ha HOBV1 1-13AeJlIll51. TeXHOflOrl-1V1, MOAepHV139L\1-1>1 V1 

co608eHI-1 cpeACTsa 11 Bb3MO)KHOCTI'1 XOJlAI'1Hra 

I1H)KeHepHO-BHeAPV1TeJlCKV1 npOeKTV1 

8 ,IlonbIlHI4TeIlHa I4HcflopMaL\I'IR no npl4I10lKeHl4e 10 Ha HapeA6a Nfl 2 Ha K¢lH 
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npVlXOAVITe H8 Abll.!epHI-1Te APY>KeCTB8 ce cpOpMl-1paT OCHOBHO OT 

B JlVlKBI1AaLlI1~, s pe3ymaT Ha Vl3KJlkJ'-II1T€flHa KOHKypeHLlVlH [J CTpaHaTa VI 

OT VlcnaHcn1 I HnOHCKVI VI MaflOa3V1aTCKVI Vl3ry6V1 
na3apHVlTe CVI n03Y1LlVlVl VI nopaAYI HaTpynsaHe Ha roJl€MltI 3aAbJl>KeHltI~ KbM 

VI IlepCOHaJl 6ewe Ha Vl3BbHpet1HO DC Ha Aa B3eMe peweHVle 3a 

npeKpaTl1BaHe Ha Ha APY>KeCTBOTO VI 06f1B~BaHeTO B flVlKBVlAaLlVlH. npVlXOAVlT€ 

MY ca rIlaBHO OT npoAa)l(6a Ha aKTVlBVI Ha qJltlP~1aTa. 

o 3r>lM-CBVlfl€HrpaA AA c npe,£lMeT Ha Ae~HOCT npOVl3BOACTBO Ha naTpOHHVlL\VI 3a PbLJHVI 

MaUIVlHH f1 WJ10CepCKH MeHreMeTa. CBQ~Ta npOAYKLlVlH OCHOBHO Ha 
Ila3ap, TYPLlVlH f1 iepMaHf1H npe3 noUle,£lHf1T€ 

VGf1CKSaWH eS€H-rydJ1HO HOBdTa Opyt<Typa. 0leM€HTf1 Ha 

He06XOAf1Mf1 B OPOVIT€JlOBQTO. Cna,qd VI npeKpan1BaH€ Ha CJ1X)VlTeJ1HYlTe 06eKll-1 B 

HaMaJ1f1 HY>Kt1aTa OT Te3H €Jl€Mer-rrn. Toea HaflO>K\>1 Ha pa3xo,QHTe pecn€KTVlBHO Ha 

rbpl.ll4H. Te311 113Aenl1H ca OT 

eIl€KTpOHHVlTe ltI 3Ha'-lVITeJlHO no €BTf1HltI TaKf1Ba Vl3,Qenf1H np€Jl.IlaraHf1 OT 

TbPC€HeTO Ha T€3V1 npoayKTf1 PH3KO HaMam1 B 5bJlrapVll1, a na3apa KOI1TO 

np€yoaHoBVI TbPC€H€TO nopaAVI J1f1KBf1,QaLlltlH. np€3 2010 r. 11P€Allpf1lHf1eTO np€KpaTf1 
11 



=:A~~~aTa AeHHOCT. Tbpa1T ce HaeMaTeilI1 111111 I1HBeCTVlTOPI1 3a KYnyBaHe Ha Ha11I1YHHTe 

o B~ lt1H>KEHEPlt1Hr AJJ. 6ewe nO,Qe.neHl1e KbM 611SWOTO ACO "TpaHcnoprHOHO 
MaUJI1HocrpoeHe Koero ce pa3qJopMI1p::lsa 11 npeYCTaHOBI1 npmt3BO,QCTBOTO Ha Mopa11HO 

ocrape.n11 aBTOM06"lIU1 Hanpl1Mep "MOCKBlt1Y". TOBa t:IOBe.Qe JlO OTni3JlClHe 11 p~3KO 
HaMaMBaHe lbPceHeTO Ha eneKTpoHHlt1 eneMeHTl1 33 aBTOM06141l0CTpoeHe 11 
KapocrpoeHeTO Ha 6b1TrarxKI1~ na3ap. npOI13BOJlCTBOTO 11M ce npeycraHoBI1 11 B MOMeHlCl 
Jlpy>KeCTBOTO 113BbpuJBa OCHOBHa Jlet1HOCT OT,!1aBaHe nQll HaeM Ha nOM€U..leHI1)1, VlMa 
3aB€,IJ,eHI1 ,lJ,efla c o6Ull1Ha nnoB,llIllB 3.3 I-1MOTa BbpXY KOI11"O VlMa nOCTpoeHa crpaJla Ha 
Apy>KeCTBOTO. 

o nETPO oVln AJJ. - 06eKTa ce BbBe,/:\e s eKCnfloarclL.\lotSl npe3 2005 r • .3.3 npQJJ.a)K6a 
Ha T€4HI1 roplilBa 11 raJ .3.3 3sTOM06V1fll-1 III 611TOSIII H)0K,IJ,VI. npe3 2007 r.ce BbBE'.JlOxa 11 
lbproSCKI1 06eKTI1 .3.3 npoAa)!(6a Ha CTOKI1, 6e3anKoXanHI1 Hanl1TKI1 11 Ka¢e. Ha6mo,Qasa ce 
npe3 nClCfle.D,HI1Te 3 roAI-1HIiI P513KO cni3,!J,aHe Ha Map)!(a Ha ropl1SaTa 11 CVlflHa KQHKypeHUI151 
Ha 6eH3I-1HOCTaHUl-1l1Te Ha nYK OWl, neTpofl OIVIB. rOfl~MO Bfll1>lHl-1e OKa3sa HaMafleHaTa 
nOKynaTeJlHa Bb3MO)l(HOCT Ha xopaTa 11 p€3KI-1 I-13MeHeHI-1S1 B ueHVlTe Ha ropl-1scrra KoeTO 
BO,Ql-1 AO p€anl-13l-1paHe Ha rOfleMl-1 3ary&1 11 HeBb3MOIKHOCT 3a nnaHl1paHe Ha roJ1eMVI 
JlOCTaBKIII Ha ropl-1Ba. B MOMeHTa AeHHocrr3 Ha nJJO.QaIK611T€ Ha ropl-1Ba 11 113BbpWB3HI1Te 
ycnyrl-1 ca ,QaAeHl-1 Ha MaJ1Kl-1 I"bBKaBl-1 KOHTpareHn1 C uen no-e¢leKTI1BHO 113n0J13S3He Ha 
CbL.l.IecTBYBal1.l3Ta 6a3a. 

o OA3V1C lYP AJJ. - ApY?KeCrsO KoeTO rflaBHO CTOnaHI-1CB3We AbpseHI1 6YHrana l-1 
nn3)l(HI1 Cbopb)l(eHIII5I B KbMnl1Hrl1T€ 110a3V1c" l-1 "HeCTLiJHapKa" npe3 2009 r. npl1A0611 
Bb3MO)f(HOCT .3.3 pa3Sl-1T11€ Ha TYPlr1CTl1Yea<I1 ycnyll1 B MOllepHI1 KOMnneKCl-1 III pa3nanara C 
270 flerna S KOWTO ce npep,narcrr TYPI1CTIII4E!CKI1 yalym /HOUIYSKl-1, nna)!(, 6aCel-1H LiJ T.H./. B 
Aei1Hocna Ha ApY)l(ecrsoTo ca KOHUeHTpl-1paHLiJ l-1 3a,£1alll-1T€ no npoeKTLiJpaHe 11 LiJ3rpaw;naHe 
Ha HOBa TYPI1Cf\.1yecK3 6a3a OTf"QBap51U.\3 Ha CbspeMeHHI1T€ esponet1cKI1 I13I1CKS3Hl-151. 
TbpC€He Sb3MO)KHOCTI1 3a npl-1S11l-14aHe Ha .apy'LiJ IIIHSeCTI1TOpl-1 3a (bBM€CTHO I13rpa>K,qaHe 11 
cronaHl-1CBaHe Ha TYPLiJCTlr1yecKLiJ 06eKTI1 Ha 4epHO Mope B nOC04eHVlTe no rope KbMnI1HflII. 
Xapal<T€pHO 33 Jlei1Hocna Ha ,aPY>K€CTSOTO e, ye 0le,Q 2009 r. ce cnp51xa npetJ.st1AeHI1Te 
I-1HS€Cll1Ul-10HHI-1 nporpaMIil B 1134aKSaHe MaKpOI1KQHOMl-1yeCKI1 npoue01 S pa3sVlTI1eTO Ha 
TYpl-13Ma l-1 lbpceHe Ha VlHSecTI1Ul-10HHl-1 l-1MOTI1 or HaWI1 l-1 Y)l)K.QI1 rpa)f{,Q3Hl-1 Ha MOpeTO. 
T€3l-1 nporpaMLiJ L1le 6b,QaT Bb306HoseHI1 B nop;xOASUl.\LiJ 6b,Qew,LiJ BpeMeHa. AP)I)I(eCTBOTO 
cronaHl-1CSa I13rpa,aeHaTa xorenCKa 6a3a V1 TbJlCVI Bb3MO)l(HOCTl-1 3a npo,aaIK611 Ha 

anapTaMeliTl1. 

o EflnPl-160P AJJ. npoIil3B€>K,qa eneKTJlO 113MepBaTeJlHl-1 YPe,D,l-1, aMnepMepl-1, 
BOflTMep!rll1 ApyrLiJ, CTOKIII 3a 6J.1Ta. Vl3BbPWBa CepBI13Ha ,!J.ei1HOCT Ha eneKTpol-13MepBaTeJ1HI1 
ype.al-1, peanl-13l1pa npoAYKUl-1HTa Cl-1 Ha 6bJ1rapcKVlS1 na3ap, l-1Ma MI1Hl-1MaJ1eH l-13HOC Ha 
lYPCKI151 na3ap. Te3l-1 npot1YKTl-1 ca eneKTpoMexaHI1LJHI1 KOl-1TO ca HaMl-1paJll-1 ronS1MO 
npl-1J1O)KeHl1e npe3 70-Te l-1 80-Te ro,aV1HI1. CbspeMeHHI1Te TeXHOJlOrlll11 ca H3flO)l(MJll-1 HOBO 

nOK01leHl1e e.neKTpoHHl-1 l-13MepBaTeJ1Hl-1 YPe,lll-1 KOI1TO ce KYnflVlpcrr C KOMntOTPLiJ 11 
aBTOMaTK3l1paHl-1 C-MI1 3a ynpaBJ1€HLiJe. OcHOSHLiJ npoIil3BOAHTe11l-1 l-1 SHOCl-1TeJ111 ca CPl-1PMl-1 OT 
.IlnOHl-151, Kmai1, Ta~1BaH 1-1 t1p. Tosa t1ose,qe t10 p~3bK cna.a Ha npOAa)l(6l-1Te 0c06eHHO CIle,D, 
2004 r HaCaM npe3 2013 r ¢ll1pMaTa l-13SbpWSawe rnaBHO CepSI-13 l-1 nOAM~Ha Ha npo,QaAeHI1 
S MI1HaTlOTO Ype.ilVl, OTJl3BaHe nOA HaeM Ha cBo6o,aHI1 nonw,11 l-1 npecrpyKlYp~paHe Ha 
crpa,ilH1iI$I ¢lOHJl S ,!J.pyrl-1 nOMeL1leHl-1>l nO,QXQJl5Il.l.\11 3a cnopTHI-1l-1 pa3BJ1eKaTeflHl-1 ,!J.eI1HOCTI1. 

3. I1HcP0pMau.uR 38 CKfl/O'IeHU aoneMU coenKU U m8KUeD om chwecme9Ho 3H8'19HUe 
3a oeUHocmma Ha eMumeHma. 
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Ilpe3 2015 ro,oI-1Ha He ca CKJiiOyeHI-1 ronewne c,oenK~ OT Cbl.L\eCTBeHO 3Ha4eH01e 

4 CoenKu CKnlO4ellU eMumElHm8 U Cf3bP38HU 
38 CKflIOt.Jf38H8 m8KUf38 coenKIi, K8KmG U 

MY ceDlJocm unu cbUjecmaeHO C8 OmKflOHRf38m am 
ObwepHO e 

38 cb6umUR Ii nOK83amenll G Heo6ut.JBeH 38 e"wmeHmB 
6bPXY oeDI/oemma My U peanU3up8/-lUme om HeaD 

OLleHKa HB BnURllU8mD UM 8bPXY pe3ynmamume npe3 

H~M8 Cb61-1TI-1R 1-1 nOK838TeJlVl C Heo6w-l8eH xap8KTep OK838JlV1 Cbl.L\eCTBeHO BJlV1RH01e 
BbPXY ,oeVlHocn8 Ha eMV1TeHT8 \11 npeAnpV1RT\I1RT8 OT rpynaT8 

HRM8 c,qeJlKI-1, BOAeH\I1 \I13BbH6all8HCOBO 

I-1HBeCTV1I..\01I11Te Ha 5YJlfAP '-lEX I-1HBECT XOJlp,V1Hf M ca B 4eHH01 KHVlIK8 01 ARJlOBL-I 
yY8CTV1R B 6bllrapcKV1 npeAnpL-lRTV1~ V1HBecn14V1V1Te Ha npeAnpl-IRTI-IRTa OT rpyn8Ta ca 8 
peMOHTHO-Bb3cTaHOBVITellH" ,oeViHOCTI-I L-I npeCTpYKTOpV1p8He Ha crpaAHVlR CPOHA 

I-1HCPOPM81..\,,>1 3a A~JlOBL-ITe Y48cr01R H8 6YJlrAP 4EX VlHBECT XOJl,D,V1Hr M e A8,.'1eH8 
B T03V1 AOKn8,.'1 - T 21 CbCTORHVle Ha I-IHBeCT"4V10HHV1~ nopTcpeClll 

c 
U3nniJUjaHB, l<aKmO 

380bmKeHlifi 


EJlnpIt160P AJJ. B p8sMep H8 22 X.llB 

QA31t1C TYP AQ B pa3Mep Ha 42 x nB 


o Efl-1,D,A AJJ. 8 p83Mep Ha 14 x flB 
CJ 64V1X AQ B p83Mep Ha 2 x llB 
o QA3V1C TYP M B p83Mep HB 14 x flB 

/-fa cpeocmeam8 om U3f3bpWeH8 H068 eMUCUR 
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He06XO,QI1MOCT 

npe3 OT.... eTHI1~ nepl1o,q H~M3 HOBO eMI1TI1p3He H3 L\eHHVI KHI1>K3 

11 AH8nu3 H8 cbomHoweHuemo 
noc,'nUaH'""m, CPUH811coau

ebe !jJUH8HcaeuR om'lem 38 
u no-p8HO 

12 AH8nu3 U ou,eHK8 lIiJ nonumUK8ma olm/aCHO ~:"."onc""o,,,,, 

nOnVlTl'lKara H3 5YJlrAP lJEX It1HBECT XQJl'[IIt1Hr AfJ. e H3CO.... eH3 OCHOBHO KbM 
ynp3BJleHVle Ha npe,QnplMHVlfH3 OT nOpHpet'lna CVI CBo6o,QHVlTe 

HaCO'-lS8T KbM ¢VlH3HCVlp8He H3 ,qpy>tleCTB3T3 npl-l ,QOK33BaHe Ha HIXH3 

Vl3BbpUJBBHe Ha VlHeeCTVlL\VlI<I B HOBVI Vl3,QeJlVll1 VI TeXHOnOrVlH 

npeCTpYKTypl-lp8He Ha Crpa,qeH ¢OH,q Vl I1H¢P3CTpYKTypa VlJlI1 

Cpe,QCTB3 6YlIIX nOJl3B3 VI ycnyrVi H3 63HKH 3a e¢eKTVlBHO ,qen03l-lpaHe Ha 113Jll1WHVI 
npl1npVl¢epeHlIH3nHl1nVlXBI1 

6YJlrAP YEX V1HBECT XQJl,QV1Hr AfJ. VI npe,QnpVlmVlRTa OT rpynaTa 06CnY>KB3T 
BCI1....KVlTe CVI 3aAbJl)KeHVlR CS08epeMeHHO VI I1M3T 33AeneHI1 pe3epBI1 T3K3 .... e Hl1M8 33nnaXH 
33 KOVlTO,Qa ce npe,QBI<I)K,£l,8T MepKI1 3a OTCTpaHl1B8HeTO 11M 

B It1r 111M3 Sb3MO>KHOCTI1 33 HHBeCTVlllVlI1 B npeCTpYKTOpl1paHeTO Ha cB060,QHI1Te nJlOll.\11 B 
Enpv15QP" A,Q 3MM CBV1JlEHrpA,Q' A,Q 11 ,OA3111C TYP" AU ll\e ce Vl3SbpWaT 

6b3CT3H06HTeJlHVI pa60TVI nO,QMl1HB Ha nO,QOBI1 H8CHIIlKVi VI 33KynysaHe H3 HOBO 

He ce npeABH)K,Q8 nomB3He H8 68HKOBH Kpe,qI1Hl, 3 caMO 06Cnj>KS8He Ha nony.... eHI1Te 

ellen OCI1rypRS3He Ha OT'-IeTI1 

rOAI1WHHRT O,QI1T HB 6YJlrAP npeAnpHRHIR ce 

113SbPWB3 OT He33BVlCI1M eKcnepT-C'-IeT060,QVlTeIl OT'-I8TI1 ce Vl3rOTBRT 

CbrIlaCHO Me)K,QYHapOAHViTe C'-IeTOBOAHVI CT3H,Q3pTVI ¢VlHBHCOBo-C.... eTOBO,QH3 

,QeViHOCT HB ,QpY>KeCTSaTa e o6eKT Ha nepVlO,QVI'-IeH 11 aHanVl3 OT CTpSHa Ha 

ynp3BI1TenHI1Te opr3HVi 8 xon,qViHra 11M3 YTBhp,QeH3 nepVlOAH'-IHO 06Cb)K,[\3He Ha 

TeKyll.\I1T8 ¢I1HBHCOBI1 pe3ynTaTVI OT AeViHocn8 H3 APy>tleCTB8T8, BKIlIO'-IeHVI B CTpaTerW-leCKVll1 

My VlHBeCTl1l1HOHeH nOpT¢et'ln, corneA oCHryp.RBaHe Vl3nb.nHeHVle H3 6113Hec-npOrpaMI1Te 11M VI 

npeLll13eH 3HanVl3 Ha Bb3MO>KHOCTHTe 33 OCbll\eCTBRBBHe Ha 6b,Qell\1<I I1HBeCTI1L\I<IOHHH 

npOeKTI1 

6 ynpaaumcnHume U HiJ030pHUme OP28HIJ npe3 

11MB eAHOCTeneHH8 CTpYKTypa Ha ynpsBneHVle 
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"''''''''*')'H''", 6b3HUKHanU npe3 2QQIJHama OOpU U 

Ha '-meHOa€T€ H8 CbaeTa Ha ,D,l'IpeKTOpVlTe He ce AbJ1>K8T KOMneHCa'-1l1l'1 1'1 06e3l1(eTeHI'1H 
npH neHCV10HVlpaHe 

"TOMOB" EOO,Q npV1Te)f(aa8 56490 6p. 8KLj..Hl C npaao Ha mac B Ei4V1X, KOSTQ 

npe,ocTaaJ1HB8 4.74% aT rIl8COBeTe B 06ll\OTO cb6pSH,18 11 TOMB XPI'1CTOB TOMQS npl1TBtKBaB 

106587 6p BKL\/.'WI C npsao Ha mac B 64V1X, KoeTO npe,D,CTSamma 8,95% aT rnacoaeTe B 
06l.l.(OTO Cb5pSHI1B Ha EillV1X AA 

He ca 1'13SeCTHVI TaKli1Sa AOIOBopeHOCTIII, 

20 

HRM8 BV1C>HJ.~11 cb,D,e6HVI. BAMI'1HI'1CTpan'lSHV! VlJ1V1 np0I13BOACTB3. KaKTO VI 

peweHIMI 111J11'1 II1CKaHl-1H 38 'lpeKpaTHSBHB l-1 06f1BHSBHB B Ha npeAnpVllHI-15na OT 

rpynaTa 

21 npoMeHu B tWHama He 8Kl{uume Ha oppKBcmsomo 

npeABIII/KABHYI npOMBH,j B l..\BH8Ta Ha a~L1WI'Te Ha ,oPY}/(BCTBOTO He MOtKBM Aa Vl3BbPWI-IM 

Oco6eHO BflVlHHVle Ha Kam1TanOBV15'l 1183ap OKa3S8 c)JI'IHBHCOBO I1KOHOMI-1'-leCKd KPI-1Jd, KO>1TO 

CVlJ1HO nOBJ1I151 Ha cpl-1HaHCOBVITe na3apl1 11 P5l3KO HaMafll-1 nOKYnKO npOA<l}f(6dTa 11 LjeHI1Te Ha 

aKLjI1I1. Ta311 Kpl13a llle OKa3Ba AbflrOCpOYHO BflVl51Hl1e 8bPXY r.pOA3}f(6dT3 H3 VI 

KanI1T3J10BI1Te n33apVl. CnaAa B nOKynKo-npOA3>K63T3 H3 3KL11111 3acerHa \1 aKLjI1\1Te H3 

WIXHOTO TbpCeHe 1-1 L1eH3. BbB Bpb3K3 C H3M3fleH3T3 CbEJeT3 H3 

AillpeKTOpl1Te Ha 6<1l6 C npOTOKOfl N937 OT 30.09.2009 r. I r. npeMeCTVI 
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Ha HeOcp>1l\>1anpeH na3ap Ha aKl\>1>1, cerMeHT "B" eM\1C>1>1T8 

BbB Bpb3Ka C TOB8, ye eM>1C>151Ta He oTrosap51 Ha Kp>1Tep,1t1Te 

,QonYCK8He t10TbproSlIIs:I H8 5CD5. 

npe3 2015 r. 	 Ha 5Y!t1X H8 5CD5 ca ce TbpryBilfl11 C MaKCI1Maf1Ha l\€H8 - 0,20 III 

3aaKl\l-1s:1. 

AKl.jmne Ha OCTaHan\1Te ,Qpy)/(eCTBa OT I1KOHOMW-IeCKaTa rpyna He ce TbPryBaT Ha 
peryIl>1paH naJap 

dupeKfnopa 3a 6Ph3KU C IIH6eCmUmopa 6KJlIO'lUmenHO meflecjJOH U 

_'" ,"remOHoeH4ue 

Al1peKTop 3a Spb3KI1 C \1HBeCT\1TOpI1Te 
cpaKc 0301/62612. at1pec Ja KopecnOHAeHL\III71 
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