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l'Oill1lUHI1OT KOHCOlll1)lHPaH I\OKilat\ 3a ,!ICHHOCTIa ,!Ia ce pasrllC)I(,IJ.a B eI\HO e ro)cll1lUH"" 
KOHCOJIll,!lHPaH <pIIHaHCOB OT'IeT Ha ,!IPy;KCC1'BOTO 'Ja 2009 r. 3a u,ellHTC Ha T03H OT'ICT I\aHHlITe 
SKlTlO'maT BCH'lKH ITpIlXOI\H H pasXO,!lH Ha "HHTCpcKali" A,[I H nplIXOI\IITe II Pa3XO,!lIlTe Ha "AKTIIB 
CIffi" 00,[1 3a 2009 r. 

IIpll I13rOTBJlHeTO Ha OT'IeT8 ea CITa3eHII npHHII,tlnHTC Ha BlIpHO II 'UICTHO ITpe)J.CTaBJlHC Ha 
pa3BHTHCTO H pe3YllTaTHTe OT L1CliHOCTIa Ha )J.pY>KeCTBoTO. 

"HHTepCKaii" M e aKl.J,HOHcpHO ,!IPy-A<ecTBO, no CMHC1.Jla HB T1.proBCKlliI 3aKOH, 
pCrHCTpHpano KaTO "HIITCpCKali" EOO)]" ITO (jJHPMCHO lIeJIO N2282/2004r. Ha CmlmlicKH OKpb>KeH 
C'b)J.. 

Ha 22.12.2008r. Haennsa rrpOMlIHa B npasnaTa II opraHH3alJ,llOHna <j>0pMa Ha ,L(pY)!(CCTBOTO II 

CbLUOTO e npeperHCTpHpano OT EOO,[l BAll;. 

IIpe)J.MeTa na JleHHOcT Ha ,L(pYJKeCTBOTO e: "npeao3 Ha IT'hTHIIU,1I Ii TOBap" " aBHau,Honnll 
yCJlyrn C'be eaMOJleTH II BepTOlle'flf B CTpaHaTB H qy>K6HHa, lleTHlUHa lIeliHoCT, npoJlaJK6a Ha roP"BB". 

,L(py;KeCTBOTO e 
CoqmlicKa o6rracT, eneKrpoHcH allpec 

"HHTCpCKali "A,L\ e C 
C HOMHHaJ1Ha CTOHHOCT I lleB. 

KanllTaJJa Ha ,L(pyx(eCTBoro e <j>opMHpan or napH.'lHa BHoCKa B pa3Mep Ha 4 500 000 lleBa H 
HenapH'lHa BHOCKa B pa3Mep Ha 3 870 000 JleBa. HenapH'lHaTa BHOCKli ea ChOTOH OT CJle)lHHTC 
aKTIIBH: 

- XOTe1l- pe<."TopaHT "MOMHHH CKallH" - HaX0JllILU ce B 3eMllHll(CTO Ha CCJlO ):\PllHOBO 
-A13TOpeMOHTHa pa60THllHHIJ,a 0 MeCToHaxO)!(JIeHHe CCJlO 06po'lHlUe 
- 70% OT KanHTaJ1a Ha "AKTHB - CHn" OO.ll" rp. BapHa, perHcrpHpano c pemCHHC no 
t!>.i\.N23262/2000r. na BOC 

AKu,HoHepHHlf KanHTaJ1 e pa3npe,!lenCH Karao CJIC.!IBB; 

C'hC CC,!l!lJlHLUe H MPec Ha ynpaB.aeHHe: c.JIecHoBo, 06lUHHB EllHH IIenHH, 
web-site: . 

KanHTaJ1, pa:mpC,!lellen B 8370 000 6poll 6e3H!lJII1'1HH nOI1MeHHH aKlJ,I1H, 



JIEll llEHHOCTT llPYJKECTBOTO 

onepaTop 

ABHaUHoHclI onepaTop gRaTa 

fiPO)!lUld'iB (,OPHDO cnCUuaJ1UO aBHBUROHCR 

CbBeTbT Ha ,!IHpeKTOpHTe Ha eMJITeHTa ce ebCTOH OT 'IempHMa 'IIIeHa, <jl1l3I1'1eCKH llllQa. 

KpacHMHP TIeTpOB BeJIlllCOS - TIpelJ.CeABTeJl Ha Cbscm Ha IJ.f1pCKTOpflTe 
XpHCTO TIeTpOB XPHCTOB - '1JIeH Ha CbBeTa Ha AHpCKTOpllTe II H3nbifHHTCllCH AHpeKTOp 
PyMeH f eopnleR nCTKOB - 'IJICH HB CbReTa HB JlllpCKTOpllTC 
fPHrop HHKOJIaeB rOCilO.D.HHOB - 'IIIeH Ha CbBeTa HB ,lIlIpCKTOpllTe 

"HHTePCKSii" A)l; e ny6J1H'1HO Apy;r<CcrBO, no CMHCbJla H B  'IJI.l1 0, BJI.l, T.2 OT 3aKOHa 3a 
ny6llll'lHOTO npc.wraraHC Ha ueHHII 1<H.IilKa, KaTO HMa anHCBHS, BbB BOACHID1 OT KOMI1CI1JlTB 3B 

<pHHBHCOB Ha,l\30p PCrHCThP HB ny6llH'lHlfTe Apy;r<CCTBa, CMHCHlI OT BKQIIII C QeJ1 ThprOBl1l1 Ha 
pery!1l1paH I1B3Sp. 

"AKTlIB CHn" OO,n: C APy;KCCTBO C orpBIlH'leHB OTroBOPHOcr no CMIICbJIB Ha TbproBCKlllI 
3aKOH. ,npY)I(CCTBOTO e lOPII.f\H'lCCKO J1l1ue H ynp8)l(HllBa AeiiHocTTa eH eaMOCTO>rrCJIHO. PCrHCTpHpaHO 
e npe3 2000r. no <\l.A. N: 326212000 r. no onllca HB BapHcHcKlIlI OKpn:llreH CDIl CbC CC.f\aJ1HIQC rp. 
BapHa, Yif."reOprll ECHKOBCKH" 79. 

,npy;r<CCTBOTO e npeperHCTpHpaHo C peWCHHC 3262/2000 310 OT 10.02.2009r. 
CbAPY)KBHQH ea: 

1."HHTepeKaii" A,n: 
2. MHxaHJ1 MHXaiiJ:roB 

"AKTHS CHIl" OO,n: e C OCNDsen npellMCT Ba ACHHDCT: npOH3BO,!J.CTBD H ThproBHǌ CbC 
CTpOHTeJ1HH CMCCH, BO,!J.OAHcnepCHH Ma3HJlKH H 60H, rpYBAOBe, JlaTeKC II ,!J.p.; CTpoHTeJlHa H 
IIHlKeHeplIHrosa H BC¢Ka APyra .n:eiiHOCT, KOHTO Be e 3a6paBeHa OT 38KOHB. 

OCHOBHHlIT KanHTBJI Ha APY)I(eCTBOTO e 10 000 JIB H H3pa3l1Sa CTOHnOCTTa HB flMYIQCCTBOTO KbM 
,!J.8TaTa HB pemCTp81{1IHTa. 

"AKTHB CHn" OO,n: ce ynpaBJIllBa OT 061U0TO Cb6panlle Ba Cb.ll.pY>KHIIUHTe H ynpaBHTeJl. 
npe,!J.CTaBJUIBa ce OT MlIXaHll Cnacos MHxaiirroB - ynpaBHTeJI Ha APYlKeCTBOTO. 

I. fiPEr HA AHA 

IIH<fJOPMAI..J.IDI 3A CTOllAHCKATA ,n:EHHOCT HA ".HDTcpcKaii" A.lJ: 

OCHOBHaTB lleHBocT Ha "lliITepcKaii" A,L\ MO)Ke Aa ce pa3rJle>KAa B TpH HanpaBJIeBHlI: 
JIeTHwen Ha llCTaTellHa nrrOlUMK8 "JIecHoRo", CbrJ1aCHO Il3ABAeHO 

Y,!J.ocTOacpcHHe 3a eKcnll08TaUHOBH8 mllHOCT 
- c lIaeT" CaMOJ1eTa - <OSOKA TA TBM 850" H "CIRRUS 

SR 22". 

- DB U DO oeU3UD 100 LL 

Ha'lBJIOTO nB .n:eliBocTTa e nOCTaBeBO npe3 2003 r., l<oraTO ce 3aKynyBa OT 06IQHIIa EJIHB 
TIe!l!fH 6HBille CCJICKOCTOIlll.IlCKO ileunue, HaMHpalUO ce B e. JIecHoBo C nJIOIQ 75 ,!J.Ka. napaneJlno, 

,n:PYlKeCTBOTo CK!IIO'IBa .n:oroBOP CDC "Cop-roH3nHTBBHe JIecHoBo" EOO.n:, YI>II>ITO I>IMOTH rpaBH'Ia-f e 

JICTHmeTO, 3a B'b3Me3,!J.HO nOJl3Bane na aKTIIBIlTe My. fIpe3 2007 rOll. '!pe3 nOKYnKaTa Ha 
"COPTOIl3IlHTBaHe JIecHoBo" EOO.n:, "HHTepCKali" EOO,n: CTaBB c06cTBeIlHK HS llKTHBHTe. 

KbM 31.12.2009r. 06maTa nllOIQ Ha lleTlIIQCTO e 380 ilKS. BbPXY Ta3H ruIOm ea H3rpMeHII 3 

xaHrapa 3a l\OMYBaHe HB CaMOJICTH, MMHlillCTpaTIIBBa Crpa!lB, MOnepBa npomBonolKapHa CHCTeMa C 
nOMnCHa CTIl.IlUllil , 3a.rrH 3a 06yqeHHe, reM CKJIM, nepoll II PYllbO)KKIl, " JleTaTeJ1Ha nlleTa c 
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3a aIlHIlUMOHeH oneparop, IlPYJKeCTBoTO H3B'bplIIBa "KopnopaTHBHM nOJIeTM". 

" .u'b:DKMHa 910 M. M lllMpHHa 25 M. B npouec !ia .uoll3rpIDKJIaHe e II "TIpllcMHa crpa.ua iMalll<a 
aeporapal. 

)].eHHoCTTa Ha )].PYJKeCTBOTO nOilneJKH Ha pe.uMua perynaUMH, C'brnaCHO IlCHCTBalUllTe B 
CTpaHaTa 3aKOHOBM II nOil3aKOHOllH HopMaTHBHH aKTOBe. 

TIpe3 2006r. OT MmrnCTepCTBo Ha TpaHcnop-ra M o.,06lUeH""Ta e H3.1Ul.!1CHO YilO�'TOBepeHlle 11'2 
02/20.03.2006 rOil. 3a eKCrmOaTaI.\110HHa rollHOCT Ha nCTaTeJlHa nnOlUa}lKa ,,JICCHOBO". C'brnaCHO 
l.\HrnpaHOTO YilOCTOBepeHHe, nnOIU>UlKam OTroBapķ Ha H3MCKBaHHĸTa Ha HOpMaTHBHaTa ypc.u6a H e 
rO}lHa 3a CKcnnOaTal.\"" OT B'b3,!1J'XonllaaaTenHH cpeilCTBa OT KOil "B" no Knac�"llMKal.\H>ITa Ha 

Hape}l6a 11'214. Ha JIeTaTClIHa llJIOIU>U\Kll "JIccHOllO" MOraT}la H3B'bplIIBaT nOJI eTH JIeTaTeJl.HM anapaTM 
C MaCa}lO 5 700 Kr. H 19 n'bTHI1KOMCCTa caMO B CSeTJIaTa '(aCT Ha }le"", npM BHIlMMOCT paspclIIaBama 
BH3yanHo Kal.\aHC. 

TIPe3 2007r. OT MHHHCTCPCTBO Ha TpaHcnop-ra M C'b06IUeHM5I Ta C 113.1Ul.!1CHO CBMilCTCJICTBO 3a 
aaHIlUMOHCH onepaTOp 11'2 BG29 OT 03.07.2007 roil., Y}lOCT OSCpJlSaIUO, 'Ie "YiHTCpCKali" A,ll arroBapJ! 
Ha H311CKBaHJ.lJ!Ta 3a aBHaUMOHeH orrepaTop C'brnaCHO 3aKoHa 3a rpIDKJIaHcKo Bb3}lYXOTIrrasaHe. 

3a Aa onep ... pa n'b!lHOueHHO KaTO JIemlUeH onepaTop ApYlKeCTBOTO MMa pemCTpal.\Ha 3a 
OC'bll\CCTB!lBaHe Ha .IUl.!ICKOCb06IUCHl1JI 'lpe3 pa)lllOCTaHUHH Ha B'b3JlyxOnJIaBaTClIHH cpeAcTBa, KllTO 3a 
l.\CJITa HMa 113i1>U1eHO YIlOCTOBepeHMe 11'2 205·06058111.07.2006 OT KPC HlI OCHOBallHC 'Iii. 20 OT 
06IUa JIMueH3"" Nő 205/20.01.2005 r. 

Ha 15.06.20091'. Ha OCHOBaHHC 'In.50, a]1.1 OT 3aKolla 3a aKl.\1l3MTC H }laH'h"lHHTe CKn>UlOBe Ha 
ilPYJKeCT80TO e 113i1>U1CH 11MueH3, 3a ynpaJlIIcHMe Ha ilalfb'!CH CKJI>UI 3a CKJIllUMpaHC fla aKUH3HH CTOKM, 
11'2 403 c a.upec c. J]ecHOBO, JIeTaTCJIlffi nnO=Ka H HOMep lla }laHb'!HHl! CKn>UI BGNCA0027600L B 
C'blUllJ!T MOlKC Ila co cKJIllUMpa H 3apeJK}la caMOflCTHO ropHBo - aBllaUHOHeH 6eH3HH II 6e30JIOBCH 
6eH3MH. 

)J.pYlKecTBOTO pronoJIa1'a H C YilocToscpeHHe 3a oCBo6oileH OT aK1Ul3 KpacH nO"l'pe6HTcJI 
N2BG005800E00591l9.12.2009r. 3a CllMOflern SIRRUS SR-22 LZ·ALA II SOCATA TBM·850 LZ­
TBM. 

C IJTICMO" 3a HaMCpeHHJI C llx.N240-01-646 OT 11.08.2008r. "HMTCpcKaii" A)]. e 3�BH,1 TIpen 
MllflHCTCPCTBO Hl! TPaHCTIOprn r)]. "rnA" CROeTO )l(eJIaHHC JIeTaTenHa nnOIU>UlKa "J]ecRoso " ila 
6'bllc ccprnqmuHPaHa KaTO "JICTHIUC" M Ill! llofiHe npaBOTO }la o6cnyJKBa MeJKJJ.YHapoilHH nOJleTH. 

J0IllCHTII Ha "YiHTcpcKaH" A)]. ea ilpYJKeCTBa, rrpOSC)K}lalIIH fla TepHTOplliITa Ha nCTaTeJIHlrra 

flJI OIU>UlKaTa ,!Ie>iHocTH no o6YQeHHC Ha MJIIlUH nMIIOTH, lIIMpOK Kp'br OT !jJ113M'{CCKM H JOPllilM'ICCKll 
JIHI.\a, Ha KOHTO no CllnaTa Ha e,LIHOMCCe'lHH, TPllMece'lHH, lIICCTMeCC'!HH II e)IHOrO.L\MIllHH ilOroBOPH 
co OTilaBaT C)IllHH'lHH MeCTa 3a ,LIoMYBaHe, KaKTO H ThprOBCKH !jJHPMH Ha KOHTO ce H3B'bplIIBa 
npo.uaJK6a Ha ellpo II ilpe6Ho Ha ropHBa - npenHMHo aSHBl.\HOHCH 6eH3HH 100LL. KaTO aSllal.\HOllCfI 
onepaTOp C }lBa HaeTH caMOIlCTa - "SaKATA TBM 850" M "CIRRUS SR 22", C'brJIaCHO M3i1>U1eHO HB 
!jJHpMaTa CBHi\eTeJICTBO 
B Ta3H Bp'b3Ka ea CK!IIO"IeHH lloroSOpH C KopnopaTHBHH KJIllCHTH "AJI6eHa" A)]., "Arr6eHa l1HBcCT 
XOJI.L\IlHr" A)]., "flpHMa <bHH<mC" EA)].. 

OeHOBHll KJIMeHTM Ha )].PYJKeCTBOTO 3a 2009 r. ea: 
"E'bpCKOPTIHO " EO O)]. , "E'bp CnoPT" 00)]., "CHMCOHOB H )].epMeH}lJKHCS" 00)]., "CnCKThp " A)]., 
" AsTO HIDKllHepMHr", "I1nOCllc" 00)]., ,J\apHKCKaii" EOO)]., AJI6eHa" A)].

"

<bllpMH C Haii-rOJIlIM OTHOCHTCJIeH i\5Ifl s npHXonHTC OT npoilaJK6l1 ea: "E"bp CKOPIIliO" ­
9.51%, " E'bpCnopT" 00)].-19.80% M,, An6eHa" A)].-29.31%. 

"HHTCPCKBlf" A)]. e CnHll OT OCHOSHHTe IlOCTaB'!Hl.\H Ha BSHBl.\llOHHO ropHBo 100 LL. 
)].pYlKeCTBOTo SllacR roPM80TO llMpeKTllO OT npOH3BOilHTeJlH "llle.n ABCTPllH", KoeTO OCllfyplISB 
B'b3MOlKHOCT 3a npo,iJ.aJK6a Ha CilPO H ilPe6Ho Ha BMCOKOKaqeCTBCHO, o1TosaplilUo Ha cneUH!jJll'lHllTC 
H3MCKBBHlIlI aBMal.\HOHflO ropHBo Ha KOHKYPeTHa l.\CHa. 
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HH<I>OPMAlI,lffi 3A CTOIIAHCK<\TAD:EHHOCT HA "AKTHB CHn" OOD: 

PIl3BlITHCTO Ha Apy:>l<eCTBOTO B nepHoAa OT 2000r. .110 2009r. npcMHHaBa npes pa&ll1'1HH eTam'. 
CTaPTHPaHeTO 3anO'IBa C 060PYABaHC 3a OKOJlO 10 XHII. JlCBa, nOMelUeHHe nOA HaeM H OCHOBeH 
Klmewr �AJI6eHa" A,U. IIpes 200 I r. ce 3aKYHYBa coGCTBeHa npOH3BOACTllcHa crpaAa H ce H3rpalK.llaT 
npoH3BoACTBCHH H O<l>HCHH nOMelUeHHJI no npeAHIl3Ha'IeHHe. 

IIpes 2002r. ce 3aKynysaT ABe HeMCKI1 MaUlHH>! STOpa ynoTpe6a 3a npOH3BOACTBO Ha 
BOAOAHcnepcHH 6011 H CyxH CMeeH. 

ilpe3 2006r .n.Py:>l<CCTBOTO CKJIIO'IBa AoroBop" 3a )lOCTaBKa Ha CMecwren 3a CyxH CMCCII I TOH H • 

CMCCf.freJl 3a BO)lOIlHcnepcHH npOil)'KTH (MB3HJIKH >! GOH) 3a 500 Kf, KOHTO BJlH3aT B eKcnJloaTaJ..\Hg 
npe32007r. 

C BeRKa rO)lHHa ce pa:311JHpana H npOJlYKTOBaTa HOMCHKJIatypa, KaTO nOHaCTOJIlUeM tjlHPMaTa 
npeilJlarB Ha fla3apa Ha)l, 46 npoJlYKTIl. 

ila3apllaTa nOJlIITHKa Ha ,,AKTHB ClIn" OO,U e Hl\CO'ieHa maBHO K'bM YBeJJH'laBaHC Ha oGeMa H 
Pa3111Hp"BaHC Ha aCOPTHMelf!'a Ha npOH3BelK.l\aHBTa npo.uyK1(I!JI, KaKTO H 06xsalUaHC Ha HOBH nB3apHH 
cefMCHTH. ,UCJThT Ha npollaJJIDwre H3B'I>H ,,AnGeHa" A,U, K'bM HaCTOJlIUHlIT MOMeHT B'h3J1H3a Ha Ha)l, 
75% OT OOIUHJ oGeM Ha npollalKOHTtl. I 


ilpe3 JlHyapH 2004r. <P"PMam nOJlyqaaa CepT>I<pHKaT 3a ISO 2001:9000. 


ilpes 2009r. "AKTHB Om" 00,[( pa60TH B YCiIOBHJI lIa tjlHHaHcoBa H HKOHOMlf'leCKa "1'>l3a, 
I3aCerHaJa cepH03Ho OTpac'h.i1 "CTpowre.IICTBO", 3a KoiiTO OTpaC'I>JI OOHOBno npe.rrnpHJlTHeTO 

I1pOH3BClK.l\a npoJ\YKUHlI. 

Haii-c'l>lUeCTBeHHTe ocoGeHHOCTI!, xapaKTepH3HpaJJJ:H C'l>CTOJlHl1eTO Ha na:Japa ce I13Pa3J1BaT B: 
- ,UpaCTH'IHO HaManeHl1e Ha GpOff Ha KJ1HeHTIl're H HHBeCTHUHHTe B cTpOHTeJlCTBOTO. 
- lJ:paCTI1'IHO HaManeHHe Ha GpOll HB KllHeHTHTe C B'l>3MO)KHOCT 3a pa3nJlBlUaHe npl1 nOKynKaTa. 
- OTTIa)laHe Ha oGeMa npo.uyKTIHlI 3a HYlK.l\H1'e Ha "AJIGeHa" A,U, Koii1'O B'I>3Jlma Ha 25 110 40 % OT 

fOIlHlllHHTC npOIlIDKOHTe Ha " AKTHS Cl10 " 00,[(, B npe3 2008r . .rrOCTHra JlO 50 % OT OOIUHlI 06eM 
npo.rrIDKGH Ha IlPY)KecTBOTO. 
- CII(1)KaBBHe HB nll3apHHTe ueHI1 Ha CTpOHTtl.IIHHTe npo.uyKTH 
- TpYiJ.HOCTH B C'I>6flpaeMOCTIa Ha BJeMaHHlITa, ABrnpam:l1l1peAH Ha'iMO'l'O HB 2009r. 

Haii-c'I>lUeCTBenH MOMeHTH B lleHHOCTIa H nO.IIIITllKaTa Ha qmpMBm npe3 2009r. ea: 
- MaKCHMMHO llK'TlIBHpBHe fiB TbprOaCKaTa lleliHoCT C LleJi H3lll1pSaHe H paoom C'I>C 
X<H3HeHOCnocoOHH KJIHelITll, OC'l>UleCTBlIBalUH peaJJHH pa3TIJJalUaHHlI. ffll3H nOJlHTI1Ka n03BOJlI1 Ha 
<I>"PMaTa C TeKYIUHTe 11 rapaHTHpaHI1 B3eMBHHl! Jla Ce 3aK)'llJ!T CypOBHHH H MaTepmml'[ I'[ B paMKHTe 
HB Te311 AOCTaSKlI Ila ce npOH3BelK.l\a I'[ peanH3Hpa npOAYKUHJI.I 
- HaMaJIJlBaHe Ha lUaTa, KaKTO H Ha BCIf'lKll B'I>3MOJKHH PIl3XOIlH, Ges KOlITO <P"PMaTa MO)Ke Ila 
npO):\'bJDKH ycnelliHo JleHHOCTTa CH . 
- ilYCKBue B npOH3BOllCTBO Ha npOJlYKl'H C no-HI'[CKO Ka'IeCTBO 11 lleHH, 3a KOHTO HMa ThPCCHC H 
flPOAaJJIDl1 Ha CTpOwreJJHHl! na3ap. 
- YBCJlli'iBSaHe Ha TbproSCKHTC O1'CThI1KH, onllrOllapeHHe Ha KOCTO ce peMI13HpaT HOSH rrpOJlaJJIDH 

OT 01.09.20IOr. npellnpHJITHCTO PCaJJH3Hpa HOBa llCHoaa nOJlI1THKa. PCaJJH311paHeTO H CTaaa 
B'I>3MO)KHO GJlarollapeHHe Ha opraHH3HpaHe fIa cyrneHe Ha IDIC'1>K c rIDOBa CyurHJIHʌ, 1T03BOJl»BalllO 
pelllHTCJlHO CHIDKeHHe HB ce6eCToliHocTTa Ha CYJ<I!lI IDIC'1>K H OT TaM CHIDKeHHe Ha ceGCCToHHOCTTa 
Ha BCIf'lKH CTpOI1TCJIHH JIcrnma, HaMamtBaHe HB ne'IM6HTe 3aJJOlKCHH B lleHll're, BHe)lpJlBaHe Ha 

npO.uyKTH aHaJI03H Ha 3aJIC.lIHTe lTB3apa npo.uyKTH OT Haii-HHC'I>K neHOBH KJ1ac H C Haii-HHCKO 
Kay.et:.'TBO. 

HOBam llCHOBa nOJlHTHKa YBeJIH'IaBa 3HaQHTeJlHO npHXO}:lHTtl H npOMeHR TCH)l,eHlJ,HlITa Ha cnall 
B npOllBlK6wre OT'leTeHH I1pe3 MeCenHTe IOJlH H aBrycT. 
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rpyrram pellJUi3Hpa npIlXO.!lH lOT .!le>iHOCTTa Ha 

CJlCJlBaT npllXOJlHTC OT npO.!lmB Hll ycnym 

IIPHX01!H AellHocrra. 

, 

(XHJI. JIB.) (XHn. JIB.) 
ITPlfXO.!lH npO.!lalK6a npO.!lYK[(IDI : 

IIpl1xo.!lH rrpoJl.alK6a 
fIPHXOJl.1f npOJl.IDK6a YCJlynr 
,[Ipynr rrpHXO.!l1f 

I OGmO IIPHXO.l{ll Jl.EHHOCTTA 0.84 I 

335 

B CpaBHCHlIe c 2008r., npe3 2009r. HaMllJlaBa .!lena Ha rOneMHTe KlIl1CHTlI - "MKM Er rpyn" H 
"An6eHB 2000 CM" EOO,[l, KaTO pcanH3l1paHaTa 3a Te3H KlIHeHTH npOIIYI<[(Ha e 45.89% OT 06ll.\Hɜ 
o6eM npOH3BCn;eHa npO)1)'K[(lfJL 

CpaSHeHHeTO c 2008r. nOKa3Ba YBeJJH'ICHHe Ha .!leJla Ha npO)1asaHlfTe o6eMIf Ha cpen;HHTe 
KllHeHTH, a PeaJJH3lfpaHaTa rrpO.uyKU,HlI npe3 2009r. B'b3JIH3a Ha 35.84% OT 06ll.\Hl! 06CM npon;ruK61f. 
ITo l\IDKHHTe 3a npe.!lnpHJ!TlIeTO KllllelITH ca: "AJmaHc Typ" OO,[\, MenH EOO,[l, "EMJI):Ia!l" EOO,[\, 
"PyUHKOH" 00,[1 H .!lp. 

II. AHAJIH3 HA OCHOBHHTE cIlHHAHCOBn IIOKA3ATEJIH HA rpYllATA 

OT KhM 31.12.2009T. 
"MHTePCKall" A,[I H ,,AKTHIl Clfn" OOW B pa3Mep o6ll.\o Ha I 540 XH1I. ncaa, KOHTO ca <popMHpaHH 
KaKTO cne.!lBB: 

IIpHXOAH 2009 r. 2008 r. 09/08 i 

I. OT Ha 880 • 806 1,09 ' 
2. OT Ha CTOKH 315 403 0,78 i 

3. OT Ha 588 0,57 I 

10 33 030·4. 
OT 1540 i 1830 

C uaH- rOJlJlM WIn B npHXOJl.HTe OT .!lcHHoeTTa Ha rpynaTa npe3 2009r. ea npl1XOJl.HTe OT 
npo.!lYK[(HJ! - 57.14%, 21.76%, rrpl1XO.!llffe OT 
npo.!lalK6a Ha CTOKH- 20.45% II ,Il,pynr npHXO.!lH - 0.65%. 

IIpes 2009T. ce oroCJIJ!3SU 06ll.\o HaMaJJlIBaHe Ha np"XOAHTe c 15.85% B cpasHefllle c 2008r. 
06ll.\OTO HaMaJJeHHe Ha npl1Xo.!lHTe ce .!l:bJDKH npeJlH SCIf'IKO Ha HaMllJleRHe Ha npMXoAMTe OT 
npoJl:alK6a Ra yCJrym H npOJl.YK[(lIJt. InpH CpaBHlITCJlHHa aHalI"3 Ha .!laHUIITIl rpJl611a ,Il,a ce HMa B 
npe.!lB"Il, 'Ie 3a 2008r. ce BKJl1()'lSBT npl1XOilHTe H Pa3XOjlHTe HS "'I1HTepcKali" AJI. 3a 2008r. H 
npHXO.!lIUe H proxOJl.HTe ua "AKT14B CHII " 00,[1 3a nOCJleJl.HO rplfMeceqlle Ra 2008r. nopMH 
nplf.!10611BBHe Ha aKl.\lfHTe npe3 M.cerrreMspH 2008r.l 

HaMalIeHHeTO Ha HCTHlfTe npHXOJl.H OT npO.!lmI1/CTOKH II yCJlyrMI npes 2009r. B cpasHeHHe 
c 2008r. ce A'bJDKII ua HJ!KOJIKO 06eKTHBHIf 06CTOJlTeJlCTBa, a IfMeHRO: 
- CSlfaaHe HB 6143HeCa 11 OTJlHS Ha yqel114[(11 OT YQe6HHTe l.\eurpoBe, KaTO OCHOBH" KJll1eUTM H 
HaeMBTCJlIf ua "I1HTepcKall" A,ll" 8 pe3YJlTaT Ha KOCTO HBMaJJHXB npHX0Jl.HTe OT JleTHll.\H14 TBKCH H 
HBeMIf HB JleTlIll.\Ha llJIOll.\. 
- HaCThnHJIaTB QJHHaHCOBa II lIKOHOM14QecKa KpH3a " arp_eHHCTO Ii Ifbpxy 61i3HeCa y Hac ,Il,OBe.!le ,Il,O 
HaMaJIHSaHe Ha rrpHXOJlHTC OT TpaHcrroPTHH ycnyrll C'bC CaMOJlCT. T. KaTO Ta3H ycnyra C CneI.\H<pHQHS 
11 He ce H3nOJDlla OT MaCOBaTa 'facT OT HaceJICHHCTO H Ape6HHa 6H3Hec, npe3 2009r. 6eme 
ReB'b3MO)KHO Aa ce pa3lliHpH Ta3H rra3SpRa lllilIIa. 
- ITpeMHHaBaHeTO Ha rCM CTaH[(HaTB B ,[IaRb'1eH CKJlM Ja ropIIsa If B nOCJleJl.CTBMC He06xo.!lHMOeTTa 

OT yneJllI'laBallC ua CDxpaHHBaHHTe It npO,ll,aBaHIt KOlIH'lCCTBa ropHBO, H3HCKBawe TeXHOllOrH'lHO 
BpeMO 3B nO,ll,rOTOBKa II npIICMaHe Ha CbQTBCTHlITe HopMaTMBHIf Jl.OKYMeHTH OT fllaBuo YnpaBJIeHHe 
MHTHH[(H a pe3YllTaT Ha KOCTO npe3 rpeTO II QeTIl'hPTO TpHMece'lliC Ha 20091'. ,LIOCTaBKlITe II 

rrpoAalK6MTe Ha aBHa[(I10RHO ropHBo 100LL qYSCTBHTeJ1HO HaMMJlXB . 

- "AKrHB CHIT" 00,[1 npOIi3BelKAa OCHOBHO 3a H}'lKAHTe Ha K.K.An6eHa. ITpC3 HaCTORll.\aTa rOAHHa 
nopMII JlHnca. lIa CrpOHTellCTBO B K.K. An6eHa, HaMllJlJ!Ba H OTUOCHTeJIHHR WlJI Ha peaJJH3l1paHl1Te 
npHXO.!lH OT np0.!lalK6H. 
_ ,[IpaCTH'IHO HaMllJleHHe ua 6poa Ha KJlHCUTHTe If IIUBeCTI1l\"MTe B CTpOHTellCTBOTO H lIaMaJICHHe Ha 
6pOR Ha KJlIICHTIfTC C B'b3MO)!(UOCT 3a pa3nJlBll.\aHe np" nOKynKaTa . 
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Pa3XOilB Ilciinocrra. 

I ! 
(XflJI. JIB.) (XB.�. JIB.) 

I 
MaTeI"'aJIl1 

. YCJJyrl1 
1 aMOpTll'lal1l1H 

nepCOHa;Ia 
1 Apyrn Pa3XOJ\H 

, 

i npo.n;aneHlrre I 

IIpoMcHH npo.n;yKI\HJI 0 1 I 1 Pa3XO.n;H 
I OBmO PA3X0,1l,H 

pe3YJITaT lIeiiuocrra. 

I 
CVMa IXWl.I1B! I 

, I 

i 

f7fJl1XOIlH f7/XJ11a)f((5H ! 0,85 
, 

1 a) f7/XJ11YKill1f1 i :l.f09 
16)croKI1 0,78 
18) VCJ1VrH I 057 

I !1fJf!H neuxoll"c 27.78 
! f7fJl1XOll11 (/)I1HaCH/JiIHHfI 
13.O!1lI0 ! 

I 0,84 
14.061110 

I 0,88 i 
I
lIeiiHOCT 

i 

09/08 

76 

- CHID!GlBaHC Ha na3apmlTe l1eml Ha CTJlO!lTellHJITe npOIl)'KTII. 

3a KbM 31. 12.2009r. pa3xo.n;!ITe 3a .n;eiiHOCTTa Ha rpynaTa ea II palMep 
06mo Ha 1 582 XHiJ. JleBa, KOHTO ca $opMHpaHI1 KaKTO CllC.n;Ba: 

PalXOilB 2009r. 2008r. 
.. _--

1. PalXO.ll:l1 3a 653 364 1,79 
2. P1l3XOiUI 3a BbHillHI1 170 222 0,76 . 

I3. Pa3Xo.n;HTe 38 79 0,96 
: 4. Pa3XO):lH 3a 332 1,05316 

5. 44 72 0,61 
6. EaJIaHCOBa CTOHHOCT Ha illITHBH 247 739 0,33 

: 7. 8 3anacJITe OT 20 
8. Il>HH8HCOBil 40 4· 10,00 : 

1582 1796 I 0,88 

C Haii- rOJH!M .n;nll II P1l3XOIlHTe 3a lleiiHocrr8 npe3 2009r. ea P1l3Xo.n;HTe sa MaTepl1aJ1l1 -
41.28%, CJ1ellsa pa3XO.n;11 3a nepeOHaJI IBb3HarpalK.l1Cmtn II oCllrypoBKiII - 20.98%, 6aJ1aHCOBa 

eTolilloCT Ha npo.n;aneHH IIKTIIBII - 15.62%, Pa3XO.n;H 3a 8bHlliHH yCJlyrn - 10.75%, Pa3XO.ll:l1 3a 
aMopTli3al1l1X - 4.80%, .n;pym Pa3XOIlII 2.78%, q,IIHaHC08H pa3XO.n;H 2.53% H npoMeHH B 
3anacJITe OT npo.n;yKl1� - 1.26%. 

IIpc3 2009r. ce OT6eJJn3Ba 06mo HaMaJIn8aHC Ha Pa3XO)lJfre no OCHOBHH CJTCMeHTH C 11.92% B 
CplUlHeHI1C c 2008r. 06moTO HaManeHHe Ha pa3xo.n;IITe ce .n;bJ!lK1i npe.n;1I BCW'KO Hll HaMlL1eHHe Ha 
pa�xoJ\!ITe 3a MarepHanH H 6anaHcosa CTOHHOCT Hs npO)(llJlcHIl aKTHBI1 Inpl1 cpaaHIITeJlH� aHaJlH3 
TJl,,6BB Aa ce HMa npeJ\BII)(, 'Ie KOHCOJTII.ll:l1PaHlITe .n;aHHH 3a npeAXOAHaTa m)lHHa BKJl<O'IBaT 

nOCJ1e)(HOTO TJlIIMcce411e Ha 2008r. Ha ,,AKTHB Cl1n" OOlll. 

"'uuaHCOB OT Il>HHaHCOBHnT pe3YJlTaT OT )lCHHOCITa Ha rpynaTa 3a 
2009r. e 3ary6a B pa3Mep Ha 42 Xilll.JTCBa npH ne'laJI6a 37 xHJI.JTesa 3a CbmHJI nepuo)l Ha 2008r. 

q,IIIHAHCOBIII nOKA3ATEnlII 2009r. 2008r.I % 
1 2 3 4 

1. HeTHI1 aT 8 T.ll.: :1.530 ! :1.797 
--'� 

880 
315 

806 
403 

335 588 
2. 8 T.ll.: 

- aT

np/ilXOIIH or onepaTHBHarB 
·lIeHHOCT 

10 

:1.540 

36 
3 

:1.833
pa3XOIiH 3a onepaTHBHBTil 

:1.582 
.. 

:1.796 
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pe3ynTar npe,t;H 06naraHe c 

'--' 

I 
I 

dJ<1HbIJ.H (42) (Z.Z4J I 
II<1HbI.lH 

I 
KopnopaTHBHWlllaH'bK I 

I (42) 
! 

utIJilH'bliH Z.Z4l ! 
0.99 I 

/JEHHOCTTA- I -0,29 i 
.� i 0.021 

I 
-0.,29 

I I PA3XO/JJ1TE -0.0?LJ_.ft0.21 

pUCK 

5.4>HHaHIX18 
37 

, 6.Paaxo1lH 3d or ne<!an6ara I 

!lpymlIaHbl.lH, anrepHaTHBHH Ha 

7.tPHHilHCOB pe3ynr8T cne,q 06nilr8He C 

37 
I 8. CYMA HA AKTJ1BJ1TE 12699 1/425 1 11 
9.C06crBEH KAfll1TAIl $458 I 8526.-
PEHTA6vtnHOCTHA 5/1 -0..0.27 0,021 

i '1HCTA PEHTA6HflHOCT -7/1 -0.027 
PEHTA6HflHOCT HA -5/4 -0.29 

m. YIIPABJIEHHE HA cI>lIHACOBIDI PUCK 

PUCKOBU tilaKropu 3a )leiiHOCTra 

PIiCKbT mp33RsB HcorrpcAellellOCITa IHccmypHocrra! Ha J!aAeHO cb6l1T1ie. IToHlrrueTO "PHCK" 
ee CBbP3SB C Bb3.Bpall\aCMOCTIa Ha KamlTaqa. Orf(JlOHeHHJlTa lia ):leiiCTBHTellHo nOCTIlrHBnrre 
pe3YJITaTI! B cpSBHeHl!e C !lJ]aHHpaHllTe H 633l1CHl1 pe3YJITaTll MoraT ):la ce npeCMeTHaT l1 '1pe3 TllX Aa 
ce I!3MepH paCKB. PaCKbT CB1>p3aH C ):leiiHOC1TIl Ha ,Ua,UCH MKOHOMWlCCKM Cy6CKT e pe3YJITaT OT 
HaCJIarBaHeTO Ha .!laa OT,UeJIHH THna pHCKoae. IT'hPBl!llT e CHCTeMaTI!'1HHllT PliCK l1 e CBbp3BH C PHCKa, 
reHepHpaH OT lIKOHOMMKaTa KaTO UJI.IlO 8 PC3YJITBT OT KOJIe5aHlIllTB Ha OCHoBHRTe 
MaKpOHKOHOMl1'1eCKH nOK33BTeJIl1, a BTOpHllT Tl1n -HecHCTeMBTH'lffilll pHCK, e CBbp3BH 0 eCTecTBOTO 
Ha ,UeHHOOT Ha qmpMaTa. 

CUCTeMaTH'IHlIIIT BK.qlO'IBa; nOllllTli'lCOKH pHCK; PHO" aT H3MeHeHHe II!! BaJ1)THHll I<ypc; 
pHeK OT H3MCHeHHe HB JIHXBCHlITe paBHHlna; HH4JJIauHOHCH pHCK H ,UBH'h'leH pHCK. 

UOJIHTH'leCKH PlfOK 
T03H THn pHCK e CB:bp3aH C HapaCTBaHe HB nOJIHTH'ICCKOTO Hanpell<CHlfC If Bb3MOlKHocrrB 3a 

Bb3111!KBalfC HB oepH03HH B:bTpClllHOnOJIRTWlCCKM npoMeHH, KORTO ,Ua .!lOBc,UaT )l0 l13MeHeHlIe Ha 
npHOpllTeTRTC 3a pa3BHTHe, a OTIBM l1 Ha npHHummTe, Ha KOl1TO ce OOHOBaBa cronBHCKaTa )leiiHOCT B 
CTpaHaTa. 

PHCK OT npOMȱHa Ha BMyrHI'll! "ypc 
,UeHHOCTTa Ha "MHrepcKaH" A,U He e H3JIOll<eHa Ha T03H THn pHeK. KOJIc6BHHllTa BbB BaJI)'THHa 

KypC He ce OTp3311BaT, BbPXY JlenOBBTa PBBHOCTOHHOCT Ha npHXO,llHTC OT np0,llIDK5H Ha 'uP)'ll<ecTBOTO. 
T. 	KaTO yCJlyrMTe Bee OllIe He ce npcWIaraT B .rYlI<filma. 

Pl1CK OT npOMJ!HB Ha JIHXBeHHTe pBBfIHll\a. 
T03H THn pHCK He BJIlfHe C:bllleCTBeHO B'hPXy ,IleliHOCTIa Ha "HHTepOKBii" A,U, Thi! KaTO 

,UpYlKCCTBOTO He npwrelKaBa 3H8'll1TeJIHO KOJIH'IeCTBO JIHXBOHOCHIf aKTHBH. ,UbJIroCPO'IHHTe 
3a,!('hIDKeHHll npe,llCTaBJlJ!BaT 300M OT ,.,AJI6eHa" A,U, IIpH JImmeH npOLleHT, IjlHKcHpaH KbM 

TIasapHIDl, HanpHMep EURlBOR, Ii eKCTI03HIl,HHTe ce CJIC,WIT pery!IJIpHO. 

T03l1 THn PHCK BJIIUe B1>PXY "AKTHB CHn" ao,U, T. KaTO )lP)'JKe("'TIlOTO nOJ13sa I\'hI1rOCpOQHH 
l1HsecTllLlHOHH Kpe.!llITH. 

MH4JJIaLlHOHeH pHCK. 
Hn4Jllal.\wrra MOlKe npllKo A8 nOBJIHJ!e BbPXY peBllHBTa Bb3Bpall\aCMOCT OT ,IlaAeHa HHBeCT>nuU!, 

n.H KaTO npH SHCOKa HH$JIaUHȲ, AOpl1 l1 SHooKl1 HOMlfHMHH .IlOXOAH MoraT Aa ce OKlllKaT 0 

O'rpmlaTCJIHa peaJIHa Sb3Bpall\aeMoCT. CHCTeMaT8 Ha BanyTHlli! 50p,ll Ha T03H eTan CBe)K,lla AO 
MHHHMYM onaCHOCTra OT BHeOKa HHq,JIamtJ!. Oljlm.\HBllHRTe )I8HHH Ha HCM CO'lBT, qe HHqmBllHJlTa 3a 
2008 r. H 2009 r. e MBllKa 1I HllMaMe OCHOBBHHC Aa OqaKBaMe P1l3KO nOBHlllBBBHC HB HH4JJIal\l10HHOTO 
HHBO B Cpe,llHocpo'IeH rrep"o,t(. 

,UamqeH pHCK 
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pHCK 

npOMeHHTe 8'hB q,HCKaJIHaTa nOJIHTHKa OK33BaT s,1I1l!HHe BbPXY CTOHHOCTIa Ha aKTIlBHTe Ha 
eMHTeHTII, BbPXY plI3Mepa Ha <pHllaHCOBHJI pe3)'= H BbPXY H360pa Ha crpaTerHJI 3a p33BHTHe Ha 
Jl,PYJKeCTBOTO. Mo)!{e Aa ce npl!eMe, 'Ie reHJl,eHIJ;IIHTC B Jl,am,'IHaTii nOJlHTHKa Ha npaBHTeJlCTBOTO ca 
6JIaronpHJITHl! I! ca HaeO'ICHI! KbM ofiJICK'laSBHe Ha 1IaH'h4liOTO fipcMe 3a fil!3Heca. 

HCCHCTeMaTH'IHHIIT e CB1>p3aH C PHCKa , KOHTO ce nopIDKlla OT KOHKPeTHHJI xapaKTep lia 
lIeifHoCTTa Ha APYJKCCTBOTO I! cne",,,,j1l!4HaTa cpena Ha OTpac'bJ1B, KbM KOilTo eMHTCHT'b T 
ITpHHallnClKfL Toil BK!I!04Ba: ceKTOpeli 10rpacnoBi PHCK H <plipMeH pHCK. 

CeKTOpeH P"CK 
CeKTOpHHJIT P"CK 3a "lfHTepCKai!" A.Q, e CB1>p3aH C Pa3BHTIlCTO Ha OTpaC1>J1 "B1>3.QylllCH 

TPaHCITOPT" A <paKTOPHTC, BJIHJlelIl1! 8bPXY cbcTOlIHAeTO I!a orpaCbJIa 11 paBHAllIeTO HB KOHKypeHUIU! 
B Hero. OIpaC1>J1 "BWAYllleH rpaHCITOPT" COl xapaKTCpH3Hpa C Bl!eOK TeMn Ha TeXHOnOfH'IHH 
npOMCHH. B 1'a31! Cl1ryaUHll C1>l1\CCTBYBa PROK OT TeXHonorw,HO H30CTaBaHC Ha Jl,PYlKCCTBaTa aT 
OTpaCbJIa, CITPJlMO MClK.1lYHapOllliaTa KOHKypCHt\I1J1, 

"I1HTepcKall" All CJlCA13R aM6Ht\H0311a I1HBeCTHUI10HHa nporpaMa. llpY)J{eCTBOTo e 3aJ1BI1J10 
npoll MI1HHCTepCTBO Ha -rpaHcnopTa - rll "rBA" CBOCTO )J{eJlaHl1e 11eTaTeJlHa 11JI0l!.\anKa "RecHoBo" 
Ila 61>,11,8 CBPTI14ll!IJ;llpaHa KaTO "l1CTl!l1\e" If All A06lf8 npasOTO All 06CJIYlKBB MC)KJlYHapO)lHH 1I000eTH. 

CCKTOPHHJI P"CK 3a "AKTI1B eHn" OOll C CBbp3a H C JlIlHaMHKaTa Ha OTpaC1>J1 "CTPOHTCJ1CTBO" 
H <paKTOPIl1C, BllI!Hel1\l1 BbPXY C'bCTO>IHHeTO HB OTPaCb!la 11 paBHl1lI1CTO Ha KOHKYpeHl.\HJI MClK.1lY 
npellnpHJITI1JfTa B Hero. Ha T03H 1T1I3ap npHCbCTBaT KaKTO rOnCMI! I! CIL1HO pll3BHTH capolTellcKI1 
.pI!PMH, TBKa 11 MHOro IlPYrH, ITOJUrbP)!{3111H BHCOKO I1J1H HI1CKO Ka'leCTBO, BHeOKH HJIH HHCK>! UCHM. 

nopaIIl1 CI1JlHaTa KOHKypeHUHJ\ Ha crpOl1TeJIHI1J1 lIlI3ap ce tjlopMl1pa TCHJl,eHIJ;IIJI 3a pa60Ta npM 
MBKCHMaJIHO yscnH'ICHM OT<.'TJ,nKl1 11 Bb3MOJKHO Hall-Hl1cKI1 W:llil1 Ha np0I13Be)J(,!\aHHTC np0Jl,YKTI1. 

c:])HPMCH pHCK 
T0311 PI1CK BKJl!O'IBa 06111 fil13HeC PHCK 11 <pHHaHCOB pACK. 

06l!.\ 6A3Hec PHCK 
DM3HCC PHCKbT e pe3Y11TaT 0'1' B1>3MOlKHHTe H3MCHCHI1H Ha npceHCTO Ha ycnynne Ha 4ll1pMRm B 
pe3ymaT liB flpOMeHI1 Ha ITpe,1lfl04I1TaHI1J1TB Ha nOTpe6I1TCJlI1Te. 

rpYlTaTa co CrpCMM KbM lTo-HaTaThlllHO PlI3IUHplIBaHC Ha CDOJl lTa:lapeH MJI, a HMeHHO 
pa3ll1HpJlSaHe lIa Kpbra YCJJYTI1 CBbp3aHH C B1>3AYWHI1J1 TPaHCITOpT, KaKTO 11 C'bBpCMeHHO 
TeXHOJlOrH'IHO OCl1rypllBaHe Ha 11CTaTeJIHaTB JUIOlllanKa. B '1'0311 CMI1C'bJ1 nOl1l1THKaTB Ha 
pbKOBOIlCTBOTO Ha "I1HTepcKai!" All e Haco"!eHa KbM YBeJlI!'Ia13aHe Ha c.peKTI1BHOCTTa Ha 
ITpellrrpIDlTHeTO H HaMaJllIBalle Ha 6113Hec p"CKa OT AeilHOCTIa MY. no OTHOllleHHe Ha 1lb1l\epHara 
qmpMa "AKl'ml CHn " OOll TeHJl,el!I(llllTa e yseJlH'IaBaHe Ha 06eMa l1 pa3HlMplIBBHe Ha npollYKTOBHlI 
aCOPTHMeHT npH KOHKyPeTHH Ha3apHI1 ",eHI! H MaKCHManllO 3a110B011llaaHe Ha TI(rrpc6HOCTI1Te Ha 
KllHeHTa. 

c:])MHBHCOB PHOK 
"I1HTepCKaif' All I1Ma IlbnrOCpO'IHH 3B)lbJllKeHAff - OCHOBHO 3B)l1>J1lKeHI111 R1>M cBbp3aHI1 

npCAnpHllTI1Jl. KpaTKocpO'IHHTe 3allbJllKeHHlI Ha npYJKeCTBOTO ea 3allbJIlKCHI1Jl KbM )lOCTBB"!I1UI1 H ITO 
npellOCTaBeHH aaaHCI1, a KpaTKOCpO'lHHTe B3eMBHHlI ea 133eMaHl1Jl no np0,1la:JK611 Ha CTOKI1I1 yC11YrH, 

I1Pll "AKTH13 eHn" OOll TOOl! PI1CKI1 e nO-BMeOK, T. KaTO Jl,PYlKCCTBOTO nomBa IlbJlfOCpO'leH 
6aHKOB Kpelll1T H OTHOCI1TCJIHl!l1 )l,JIJl Ha Pa3XO,1l,I1Te 3a nHXBH OTfiCJ1J13Ila -rpaHHa TeHJl,eIlUI1J1 lia 
nOBHwaBaHe. 

IV. BAJKHB CbEIiTIDI HACTbIlllJIH aT HA ,{AJIOTO HA 2010r. 

I1pC3 JlHyapl1 20 lOr, IJlaBHO YnpasneHHe MI1TI1I1UI1 nOJl,HOBM JlI!",eH3a 3a llaHb'leH CKJlB)l, B 
pe3YJlTaT HB KOCTO "I1HTepcKall" All lTony'll1 rrpaBoTO Ila YBeJIl1'lH C1>XpaHlfBaHI1TC " npo)lanaHll 
KOl1l1'IeCTBa a8MaL\HOHHO ropHBo 100LL OT 12 000n. Ha 24 00011. C nHL\CH3a 3a l{am,'Iell CKJlaII H 
npOl\a:JK6aTa Ha e.upo lIa roPVfIIO, ,1IOCTaBCHO ,1IHpeKTHO OT npOI!3BO.uI1TCJI co JUIBHHpa npolla:JK611TC Ha 
BBI1aUI10HeH 6CH311H Jl,a HapacHaT MHOr0KpaTHo. 
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rOllllHA 

IJl>lIXOllHTE, 

KOHKYPEIDIIDTTA 

IIEHOBA 

"HflTePCKaHU All: 

V. <1>HHAHCOBH IIPOrH03H 3A 2010 

IIPOrH03A 3A HE'IAJffiHTE II 3ArYbHTE SA rpYllA TA 

IIPIIXO,llH or .l!eMHOC'ITa 2479461 lleBa 

Pa3XO,[(11 Ja ,[(eHHocrra 2 366700llesa 

: IIe'lan6a npC)Uf 06naralle 112761 lleBll 

, IIeqan6a CJlC'[( o6naraHc 101 485lleBa 

AHA.JIH3 HA 

IIa3apa Ha ycnYflITe, KOHTO npe!\IIara "HmepcKal'i" A,rt e cneUII.pH'Ieli H orpaHII'IeH KaTO 
TbpceHe H npc,[(.lIanrne. l1MaHKH npc,[(BIlA m,p30T0 pasBHTHe, nOAo6pJlBalle lIa Ka'lCCTBOTO II 
YBCJlH'laBaIlC lIa npe!\IIaraHllTG ycnyrll, ,[(pYlKeCTBOTO pas'lHTa Aa llaMaJJll JlJJill!HHeTO Ha 
KOHT<)'pelfl'HTC JlCTaTeJlHHTC nJJOIUaAKIl B 6mf30CT '[(0 rp.CO.pHli mOJllla 6aHn II HXTHMaH/. 
IIpeHMYIUecTBOTO npc,ll TJ!X ca no-,[(06pHTe yelloBIl» 3a nCTareJlHa ,[(eMHocT H 61l1l30cTa'[(0 rp, Corpill!. 

lla3apa Ha cTpOHTeJlHH MaTep"aJJH, KOHTO "AKTHB CHn" OO/ npe!\IIara, e CHIlHO pa3BHT H Ha 
Hero npHC'hCTBaT KaKTO KpynHH eBponeHCKH rp"PMH, bAYMHT, BEbEP, KAlIAPOn, TaKa " MHoro 
6'hJlrapCKH qlHpMH, TEPA3H,Ll, bOPO, bYJIKOn, TEPMO<DJ1EKC, <DJ10PAHC. 
MYnTI1HMflEKC, CTPOM 21, nOBeqe HJlIl nD-MaJJI<O Ii3BCCTHH. 
BHC<)KO Ka'leCTBO H QeHlI nOA.!l'hplKaT TEPA3HT H EOPO, MHoro6poHHHTC ApyTH rpHPMH pa60TliT C 
HHCKO ",[(OP" C'hMHHTeJlHO Ka'lCCTBO Ha Marep"anHTe " nOA.!l'hplKaT HHCKH ueH". T03H aHa,lM3 Haȡara 
H3Bo,[(a, 'Ie Ita TepHTOpHllTa Ha rp,Baplta e Heo6xoJ:\HMa aKTliBHa KOHKpeTHa nOJlHTHKa KbM cpe,[(HHTe 
" MallKH KJlHeIlTH, c ycnyrn <\>paHKo 06eKTHTe HM /,llOCTaBKH, KOHCYJlTaUHH, llle<!>-MOHTaJK, o6yqeHlIl! 
H ,[(pyml KaKTO H pa3lllHpȢBaHe HB AHCTpH6ympcKa MpelKa B perHoHB. 

nOJlllTlIKA 

/a ce npoJ:\'hlJ:"'" l(e"OBaTa nOJlHT"Ka, B'bJnpHeTa OT "HHTepcKaii" �, KaTe ce pearnpa 
r'hBKaBO " CBoeapeMCHHO Ha npe'[(H3BHKBrenCTSBTa Ha aBHaL(HOHHHJI na3ap H na3apa Ha ropllBB, 

ITo OTHOweHHe Ha "AKTIiB Coo" OO/, ,[(a ce npo,[('hJ1lKli ueHoBam nOJIHTHKa, C'b06pa3eHa c 
na3llpHIITC QeHOBIl H"Ba Ha Ka'leCTSeHHTe npOAYKTH, KaTO ce paspa60TBaT " BHeJ:\pȣBaT " npoA)'KTIl 
3a MaCOB"R na3ap Ha nO-HlicKH, KOHKypeHTHll QeH". 

lIA3APHA CTPATErIDI HA rPYllATA H OCHOBHlI MEPOIIPIDITIDI 3A 
PEAJllI3HPAHETO SA CTP ATEfJUITA 

no OTHomCHue Ha 
1. IIpc!\IIaraHe Ha Bce rrD-Jl06p" YCJIOSlIl! " HOBli 06neK'IeHHlI 3a aBHoonepaTOpHTe, oneplipalI(H Ha 
JleTaTeJIaHam rmow.a.n:Ka. 
2. IIpH TpaHcnoPTHliTC yCJlyrn C ManKH CaMOJleTH ,lla 6'b,lle pa3wHpeH Kp'hra OT KlIHeHTH H ,[(a 6'h,[(e 
H3n0Jl3BaHO npH"MYIUeCTBOTO Ha CpaBHHTellHO HHCKBTa l.\eHa Ha 'lac cpeIUY YJl06HOTO, 6bp30 H 
6e3np06J1eMHO npMBlIlKBaHe Ha KilHeHT"Te ,[(0 TO'IKH, KaKTO B E'hJ1rapHȤ TaKa H B qy)!(6l!Ha. 
3. Pa3BHT"e Ha AeMHOCTTa B eJlHa CpaBHHTeJlHO npa:lHa H"wa Ha aBHaL("OHHHB na3ap - YCJTYTHTe C 
aBHOJlHHeHJ<a. Ta,,, YCllyra HaM"pa Bce no-roJlBMO T'hpCeHe "e C'hC CpaSHHTe,lHO ,[(o6plI npJolxoJ:\". 
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MCpOnpHHTHH pCllJII!3HpaUe CTpaTerHlITa HUBccTHIlHoHHa npm'paMa 

"AKTHB 001[: 

MeponpHHTHD peaJlH3HpaHe CTpaTerHHTa HIiBeCTHgHoHHa nporpaMa 

VI.llli<l>OPMAIIIDI, PEllA 18711 

OCHOBUH 3a ua - 3a 
20101'. 

" 1. flycKaHe B eKCIlJIOaTal.(Hl! Ha 06eKT "IIpHeMHa crpa,lla , BKJlIOqBalI( "n06H 6ap", nOMelI(eHIDI 3a 

npeAlTonerna nOWOTOBKlI, 6pmpHHr'3llJIa H KyJIa 3a ynpaSJIeHHe Ha nOJIeTwre. 3a AOB1>pII(HTeJ1HHTe 
pa60TH H nycKaHe B eKCIUloaTIll\HlI Ha TePMHHaJIR ce npeABH>K.QR Aa ce HanpaBlIT HHBecTHI1HH B 
pa3Mep Ha OKOJIO 625 OOOJIB. 
2. 3aKYnYBaHC Ha 3eMlI H Y)l,bJDKaBaHe OT 920M. Ha 1200 M. H pa3wHpllllaHe OT 25M Ha 30 M, Ha 
nOJIOCBT'd 3a H3JIHTaue H KlI5aHe c I1eJl Cb3)l,BBaHC HB Bb3MO)!(}lOCT 3B 6c30nacHo KaI1RHC H H3J1HTaHC 
Ha S'b3)l,y'XOIlJIaSaTMHH cpe.ncTsa OT nO'BHeOK Knae. 
3. 06oPY)l,BaHe H JlHl\CH3HpaHe Ha caMO)J(rr "CoKaTa TBM 850" 3a HY>K.QHTC Ha "Sb3AYWHB JlHHCilKll" 

TIo OTHomeHHC Ha Clm" 
I. YSCJlH'IaaaHC Ha npo.na>K6HTc H cb6HpaeMOCTTa Ha S3CMBHHlITa, 'Ipe3 YSeJJH'IaBaHC Ha na3apHHll 

)l,JLJI Ha Cpe)lHHTe H MaJIKM illIaTelKOCnocofiHH KIIHCHTH Ha TepHTOpHllTa Ha cesepHoTo 'lepHOMopHC. 
2. YSCJII;qBSaHC Ha lTa3apHHll )\lIJI Ha npe.nI\PHlImeTO 
3. ,[\ocTHraHe HB OTHOCHTeJIeH )\lIJI Ha ne'laJI6aTa B pa3Mep OT 10% . 

OCHOBHH 3a Ha .. 3a 
201Or. 
1. Pa3paCTBaHe Ha O'f)l,CJI "MapKCTHHr H np0,l1.alK6H" KaTO cTpYKTYPa H nepCOHaJI. C'bCpe.nOTO'laBaHe 
Ha YCI1JIIDITa KbM MaJIKHTe H Cpe.lJ.HH IUlaTelKocnoco6HH KJmeHTH 11 nproBUH. 

2. PCIUIaMHO 06C3nCQBBaHC HB nproscKam ,l1.eillioCT. 
3. Ka'lCCTSCHOTO 06CJl)'lKBaHC HB KJIHCHTHTe. 3a,l10S0JlHSaHC HB TeXHWTe nOTpe6HOCTII OT IIHlKeHcpHo­

TeXHHqeCKB )lOKYMeHTaUHlI, cepTH<pHKam, .neKnapa5HII 3a CbOTBeTCTBHC, )lOCTaSKH <pPaHKO 05eKTa, 
<pHpMeno o6Y'IeHHe II We$'MOHTIDl< npH H3H'bJIHCHI1e Ha Cl\lP. 
4. I1KoHoMHH B rrpOH3Bo)lcmCHHTe H HcnpOH3BO)lCTBeHH Pa3XO)lH - rrOBHWaBaHC HB C<pCKTHBHOCTTB 
Ha CYWCHC Ha naCbKa, '!pe3 no.n.06p>lBBHe pa50TaTa Ha ra30Ba:ra neill, KaKTO H H3pafiOTKa Ha HOBB 
ra30aB nelI( 3B o6mne'IBBaHe Ha npOH3BO)lCTBOTO C He06xo.ll.HMHTe KOJ1"'le­'TBa cy-x naC'bK, pa60Ta C 
)lOCTaB'lHUHTe C 5eJI pa3KpHBaHe Ha pe3cpsH B UCHHTe Ha )lOCTaSllHHTC MaTepHaJIH. 

H3HCKBAHA TIO SA 'In. H I.IJl. 247 OT 

T'hPrOBCKIDI3AKOH 

1. EpollT H HOMHHaJIHBm CTOHHOCT Ha npHA06HTHTC H npexBbpneHWTe npm ro.nHHaTa 
C06CTBCHH BKUHH, '1BCrra OT KaHl1",lJIa, KOllTQ Te npe.n.CTaBJIllBBT, KaKTO " I1CHaTa, no KO>ITO e CTaHaJIO 
npHA05HBBHCTO rum npeXB'bpJIllHerO; 

HllMB npHA05HSaHC HllH npCXBbPJIlIHC Ha C06CTBCHH aKUHH I\PC3 ro.lJ.HHaTa. 
2. OCHOBaHHeTO 3ll npHA06HBaHHlITll, H3B'bpWeHH npe3 rO)lHHaTa; 


HlIMa TaKHsa 

3. EpOıT H HOM I1HaJIHBTa cToilHOCT Ha npHTelKaBaHHTe co6CTBeHH aKlJ,HH H 'laCTTa OT 

KanHTana, KOJITO Te npe.nCTaBJIliBaT. 
,[\PYlKeCTBOTO He npWTelKaBa c06crneHH 3HH. 

4. ,LlaHHH, 3a H3BbpWBBHa 01' qneHOBeTe Ha CbBCTa Ha AUpeKTOpWTe, H3B'bH .!lPYlKeCTBOTo 
.neliHoCT, BKJIlO'lHTeJIHO yqaCTl1e B .!lpynr ilpylKecrna KaTO 'IJIeHone Ha Yl\PaBHTeJIHH HllH Ha 

KOUTpOJ1HII opraHH, npOKypHCTII, BIICW pbKOBo.neH CbCTaB, C'b.nPYlKHH5H C HeOrpaHI1'!eHa 
OTroSOPHOCT. 
KPACl!IMJ.1P nETPOB BE.JTI1KOB - HliMa llaHHI1 
XPHCTO nETPOB XPHCTOB HJlMa )laHHH 
PYMEH rEOprHEB llETKOB - HlIMa )lBHHH 
fPl1rOp HHKOJIAEB rOCnO,[\flHOB - npe)l,CTaBJ111BBI.U H e)lHOJIH'lCH co6CTBeHHK Ha KanHTana HIl 
"MHHH-PanH" EOO,[\, ceno PasHO none, 06lI\HHB EnHH neJJHH, 06JIaCT CO<PHlI 06JlaCT, yn. HliKOJIaH 
CBH)lOB Benes" N2 25, EHK 175225026 

CpelI\Y qJIeHOBeTe Ha C'bBCTU HlIM a HaJlOlKeHlI np"HY)l,HTeJJHI a)lMHHlICTpBTI1SHI1 MepKH 
HJ111 B)lMHHHCTpBTHBHH HaKa3BHHlI B'bB Bpb3Kl1 C .neliHOCTTa HM. 
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WIT IDI<I>OPMAYIDI DPJillEHKA 

HHcjJOPM"a:u�:H:;O�'.�K�O�lI��TO;���[§���::� 
Ii 

5. KOH<p;IHKTI! Ha ȩHTepecH Me>KJlY 3a.rl'hJ]JKeHHJlTII Ha 'mel/OBeTe Ila ChBeTa Ha )17peKTOpH're ICbM 
,r(PY"'ecTllllTO H TeXllHTe "aCTHIi HIlTepeCH 1ll>!J11I )1PYnI 3a.rl'hJ]JKem!JL 

HlIMa TllKIlBa 
6. Pa3MepbT Ha H311JlaTeHOTO B'b3HarpaJK)1eHlle OT ,r(PY)I{eCTBOTO I! )\OrnepHI1Te My )1pYlKeCTBB Ha 

npe.1lCTaBHTeJIl!Te HB BllCUlCTO PbKOBO,1!CTBO 3a nOClle)1HaTa ro)1HHa. 
KPACHMl1P DETPOB BEJlI1KOB • HHMB 
XPI1CTO DETPOB XPI1CTOB - Hl/Ma 
PYMEH rEOprl1EB DETKOB - !!liMa 
rPHrOp Hl1KOnAEB rOCDO,r(l1HOB - 27 380 J[B. 

7. 3MeJlllHI! HJlH HaqHCJlJ[BaHH CYMIl OT )1pYlKecTBOTO IlJlH OT HeroBHTe )1bll\epRIl .I1PY"'eCTBB 3a 

npenOCTIlBllHe Ra neHcllll, )1pyrn KOMneIlCBL\1l1l npl! neHcllOHllpaHe I!!lll 3a )(pyfH nO)(06Hll. 
KPACl1Ml1P DETPOB BEJlHKOB H.MB 
XPI1CTO DETPOB XPI1C'fOB - HRMa 
PYMEH rEOprl1EB DETKOB - HllMB 

rPl1rop HI1KOnAEB rOCDO,r(HHOB - HJlMB 
8. DpaKTHKI! fiB pbKOBO,1!lUITe OpraHM: 

aJ CPOK Ha )(oroBOPlITelMBH,1!BT, CpOK 38 3aeMBReTO Ha .llJlb)I{HOCTTa B'LB BI!ClllHll PbKOBO.ueH C'LCTaB -
27.11.2011 ro.ul1Ha 
61 06e3lI\eTeHHe B CJI}"'IaH Ha rrpeACpO'lHO npeKpaTllsBHe - HliMa npeABM,lIeHO 06e311\eTeHMe 
BI lIO OTHOUJeHHe Ha JlHJ.(BTII OT yrrpaBfITC!lHHTC opraHH - HHq,OPM81.\Hl! 3a TlIXHOTO BKW1OHepHO 
yqaCTHe If BClIKBKBH onUHIf 3ll no",06HH aKUHH B pBMKlilTe Ha ApYlKCCTBOTO - HE CA AKL(HOHEPH 
B "HHTEPCKAH" A):( 
rl J(oroBopeHoCTIl 3a }"'IaCTHe-fO Ha CJI}')KIITCJllITe a KanlITana Ha ,r(PYlKecraoTO -l-LIIMA. 
JJ! HHcpopMaUH;I .u3JJ.H rJlaBfIHlIT BKUHOHep Ha .uPy)((eCTBoTPo npHTC)((aBa Pa:JJJM'lHM npana Ha f!lac OT 
rem Ha OCTaHaJIHTC aKUHOHepH - HJlMA T AKl1BA OP ABA 
el )[oroBopeHocTH, )(eACTBHCTO Ha KaHTO MO>Ke Ha HlIKOll cne.uBlU.Ua J\aTa Aa .uoac.ue )(0 npOMJlHa B 
KOHTPOJla Ha .up)')KeCTBOTO - H5IMA T AIG1BA 
)!(/ HH<p0pMal.\l1J1 3a OJ(HTIIHlI KOMHTCT Ha cMHTeHTa HJlH KOMI!TeT 3a Bb3Harpall<J(eHHHTa, 
BKJlIO'IlITC!lHO H HMeHaTII Ha "neHOBeTe Ha KOMHCHliTa H pe3lOMe 3ll MBH,1!aTa, no Koiho q,YHKI.\1I0Hllpa 
KOMIiCHliTII - O�HTEH KOMHTET B C'bCTAB - nPE�CE.l\ATEJI JIHA rEOPBiEBA 
MHTKOBA, PO�. 07.07.1963 rOJ(l1HA, HOP.l\AH rEOPrHEB BACI1JIEB, PO,r(.28.06.1954 
rO,r(I1HA, MAH,I:\AT 1 roJ(l1HA. 

9. I1H<jlopMaUHlI 3a CJ\eJllili MelKA)' CB'Lp3aHH IlHl.\a - B3CMaHHl! If 3a,1\bJ[)KCHlfll KbM CBbp3aHH 
!lHua IIpC3 2009r. !PYlKecTBOTO e OC'LrnecTlllmo C,1\e!lRM ow CJlC.IlHMTe CB'LP3aHH JlHua: "An6eHa"A)l, 
"An6eHa I1HBecT XOJl)(HHr" A�, "IIplfMa cpHHaHc" EAJ(, "AnoeHa ABTOTPaHC" A)l, ,,An6eHa Kap" 
EOO.L\ 

10. HHq,opMaIlHlI 3a npaBHIf H ap61ITpB)I{HH npOH3BO,1!CTBa. 
Cpemy APy)((eCTBOTO liMa 3aBeAeHO rp. J\eJI0 N2 3534/2009 ro,1\HHa Ha PC E!lHH IIeJlHIf, TPY,1\OBO )1eJlO 
3a OOJlB;IBaHe Ha 3anOBeA 3a yaOJlHeHHe 3a fIe3BKOHHa H B'L3CTIlHOBlIBaHe Ha pa60TIl. HllIeu MapHaHB 
[.i!lHeBa CTaHOMJIOBa - 6HBrn C'IeTOBO)(IITCJI Ha IIp)')KeCTBoTo. 

VII. A ITO HA I'PYlIATA 

):WY"'eCTBOTO npeueHJlBa, 'Ie He e HaJIHue APyra 
OnOBecTeHa 01' rpynam H ICOOTO 6M 6MJ1a BB)l{Ha 3a ȨOHepHTe If 

06OCHonaHO HHBeCTHTOpCKO perneHHe. 
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