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~\' . /.I,OI(JIAI' 3A lJ;EI1110CTTA 

3a fO,[{HHaTa, npHKJIIO-IBam;a Ha 31 ,[{eKeMBpH 2011 f. 

IlPI1ET C IlPOTOKOn OT 20.02.2012 r. C,lJ; Ha "EqI1X" A,lJ; 

HACT05I~l15IT ,lJ;OKnA,n; 3A ,lJ;EMHOCTTA E 113rOTBEH B CbOTBETCTBI1E C 

PA3IlOPE,lJ;EI1TE HA qn. 33 OT 3AKOHA 3A CqETOBO,lJ;CTBOTO 11113l1CKBAHl15ITA 
HA TbPrOBCKl15I 3AKOH 

P'bKOBO,[{CTBOTO rrpe,[{cTaB5I CB05I rO,ll;HIIIeH ,ll;OKna.n; H rO,ll;HmHH5I <pHHaHcoB OTqeT K'bM 31 
,ll;eKeMBpH 2011 r., H3rOTBeH B C'bOTBeTCTBHe Me)l(,ll;YHap0,ll;HHTe CTaH,ll;apTH 3a <pHHaHcoBo 

OTqHTaHe, rrpHeTH OT EBporreRCKH5I C'b103. T03H <pHHaHcoB OTqeT e O,ll;HTHpaH OT ,lJ;E5IH 

KOHCTAHTI1HOB 

OIIIICAHIIE HA /.I,EllHOCTT A 

"EynrAP qEX I1HBECT XOn,lJ;I1Hr" A,lJ; " (,ll;PY)I(eCTBOTo HnH XOn,ll;HHf'bT) e rry6nHqHO 

aKUHoHepHo ,ll;PY)I(eCTBO, perHCTpHpaHO B CMOn5IHCKH OKp'b)l(eH C'b,ll; rro <pHpMeHo ,ll;eno N2 160 rro 

orrHca 3a 1998 r. C'bC ce,ll;annrue B rp. CMOn5IH, yn. "XaH Acrrapyx" N!! 4 H rrpeperHcTPHpaHo B 

T'bprOBCKH5I pemcT'bp C EynCTAT: 120054800 

Il'bpBoHaqanHO ,lJ;PY)I(eCTBOTo e yqpe,ll;eHO KaTO rrpHBaTH3aUHOHeH <pOH,ll; rro 3aKoHa 3a 

rrpHBaTH3aUHOHHHTe <poH,ll;OBe C HaHMeHOBaHHe IlpHBaTH3aUHoHeH <pOH,ll; Eynrap qex I1HBecT 

A,n;. 

06ruOTO C'b6paHHe Ha aKUHOHepHTe OT 07 5IHYapH 1998 rrpHeMa pemeHHe 3a rrpeype)l(,ll;aHe 

,ll;eRHOCTTa Ha IlpHBaTH3aUHoHeH <pOH,ll; Eynrap qex I1HBecT A,n; KaTO XOn,ll;HHrOBO ,ll;pY)l(ecTBo H 

rrpOM5IHa B HaHMeHOBaHHeTO Ha ,lJ;pY)l(ecTBoTo OT IlpHBaTH3aUHoHeH <pOH,ll; Eynrap qex I1HBecT 

A,n; Ha Eynrap qex I1HBeCT XOn,ll;HHr A,lJ;. 

,lJ;pY)l(eCTBOTO e C KarrHTan 1 191 105 neBa, pa3rrpe,ll;eneH B 1 191 105 06HKHoBeHH rrOHMeHHH 

aKUHH. 

KarrHTan'bT Ha ,ll;pY)l(eCTBOTO e aKUHOHepeH H ce rrpHTe)l(aaa OT MHO)l(eCTBO <pH3HqeCKH nHua H 

H5IKOnKO IOpH,ll;HqeCKH nHua. HaqanHH5I KarrHTan, C KORTO e perHCTpHpaHO ,ll;pY)l(ecTBoTo e 256 
XHn. neBa, a YBenHQeHHeTO rrpOH3THQa OT ,ll;ByKpaTHHTe rrpeperHCTpaUHH B YBenHQeHHe H 

HaManeHHe ,ll;O HaCT05IIIJ;H5I My pa3Mep, B T.Q. OT KarrHTanH3HpaHe Ha rronararuH ce ,ll;HBH,ll;eHTH. 

Ilpe3 TeKYIIJ;H5I OTQeTeH rrepHO,ll; rrpOMeHH B KarrHTana Ha ,ll;PY)I(eCTBOTO He ca HaCT'brrHnH. 



,lWY)KeCTBOTO e C CJJ;HOCTCrrCHHa CHCTeMa Ha yrrpaBJICHHC - C'bBCT Ha JJ;HpeKTOpHTe. CeJJ;aJIHIIJ;eTO 

Ha yrrpaBJICHHe Ha JJ;PY)KeCTBOTO C: Perry6JIHKa E'bJIrapH5l, rp. CMOJI5lH, YJI. "XaH Acrrapyx" 4 

ITpeJJ;MeThT Ha JJ;eHHocT Ha JJ;PY)KeCTBOTO e rrpHA06HBaHe, yrrpaBJIeHHe, OI{eHKa H rrpoJJ;a)K6a Ha 

Y'IlacTH5l B 6'bJIrapCKH H 'IlY)KJJ;ecTPaHHH JJ;PY)KeCTBa; ITpHJJ;o6HBaHe, yrrpaBJIeHHe H rrpoJJ;a)K6a Ha 

06JIHraI{HH; ITpHJJ;o6HBaHe, OI{eHKa H rrpoJJ;a)K6a Ha rraTeHTH, OTCT'brrBaHe Ha JIHI{eH3H 3a 

H3rr0JI3BaHe Ha rraTeHTH Ha JJ;PY)KeCTBa, B KOHTO XOJIJJ;HHrOBOTO JJ;PY)KeCTBO ytIaCTBa; 

<l>HHaHCHpaHe Ha JJ;PY)KeCTBa, B KOHTO XOJIJJ;HHrOBOTO APY)KeCTBO ytIaCTBa, HHBecTHpaHe H 

HHBeCTHI{HOHHO KpeJJ;HTHpaHe; MapKeTHHr, 60pCOBH OrrepaI{HH, HH)KeHepHHr, co6cTBeHa 

ThprOBCKa JJ;eHHocT H JJ;pyrH ThprOBCKH CJJ;eJIKH, He3a6paHeHH C'bC 3aKOH. 

,ll;eHHocrra Ha ,ll;PY)KeCTBOTO He ce OrpaHHqaBa C'bC CpOK HJIH JJ;pyro rrpeKpaTHTeJIHO YCJIOBHe. 

,lWY)KeCTBOTO e pemCTpHpaHO rro 3aKOHa 3a ,ll;aH'bqHOTO rrpOH3BOJJ;CTBO rroJJ; JJ;aH'bqeH N2 

1217056779. 113B'bpmeHo e BrrHCBaHe B EAHHHH5l JJ;'bp)KaBeH perHCThp Ha CTorraHCKHTe cy6eKTH 

"EYJICTAT" rroJJ; HJJ;eHTH<jmKaI{HOHeH KOJJ; N2 12005480010, KaKTO H B ,ll;'bP)KaBHO 06IIJ;eCTBeHo 

OCHryp5lBaHe. He e pemcTPHpaHo rro 3aKOHa 3a MC 3a 2011 r. 

AKI{HHTe Ha ,lWY)KeCTBOTO ce ThprYBaT Ha E'bJIrapCKa <poHJJ;oBa 60pca A,n; rp. CO<pH5l. 

<l>HHaHCOBHTe OT'IleTH ca OJJ;06peHH 3a H3JJ;aBaHe OT C'bBem Ha JJ;HpeKTOpHTe Ha 20 <peBPyapH 

2012 r., rrpeJJ;CTaBeHH ca B XHJI5lAH JIeBa H ca HeKOHCOJIHJJ;HPaHH (HHAHBHBYaJIHH). 

,lWY)KeCTBOTO H rrpe3 Ta3H rOJJ;HHa e rrpO}J;'bJI)KHJIO OCHOBHaTa CH JJ;eHHocT, CB'bp3aHa C 

rrpHJJ;o6HBaHe, yrrpaBJIeHHe, OI{eHKa H rrpoJJ;a)K6a Ha ytIaCTH5l B 6'bJIrapCKH H qY)K}J;eCTpaHHH 

AP~eCTBa; ITpHJJ;o6HBaHe, yrrpaBJIeHHe H rrpoJJ;a)K6a Ha 06JIHraI{HH; ITpHJJ;o6HBaHe, OI{eHKa H 

rrpoJJ;a)K6a Ha rraTeHTH, OTCThrrBaHe Ha JIHI{eH3H 3a H3rr0JI3BaHe Ha rraTeHTH Ha JJ;PY)KeCTBa, B 

KOHTO XOJIJJ;HHrOBOTO JJ;PY)KeCTBO ytIaCTBa; <l>HHaHCHpaHe Ha JJ;PY)KeCTBa, B KOHTO XOJIJJ;HHrOBOTO 

JJ;PY)KeCTBO Y'IlaCTBa, HHBeCTHpaHe H HHBeCTHI{HOHHO KpeJJ;HTHpaHe; MapKeTHHr, 60pCOBH 

OrrepaI{HH, HH)KeHepHHr, co6cTBeHa ThprOBCKa JJ;eHHocT H JJ;pyrH ThprOBCKH CJJ;eJIKH. 

<l>HHaHCOBH5lT pe3YJITaT Ha ,ll;PY)KeCTBOTO 3a 2011 r. CJIeJJ; JJ;aH'bI{H e 3ary6a B pa3Mep Ha 17 XHJI. 

JIB. ,ll;aH'b'llHOTO o6JIaraHe Ha ,lWY)KeCTBOTO ce H3B'bpmBa C'brJIaCHO H3HCKBaHH5lTa Ha MeCTHOTO 

3aKOHOJJ;aTeJICTBO. 

nPErJIE,l1; HA ,l1;EHHOCTTA 

CTpYKTYpa Ha OCHOBHHH KarrHTaJi 



AK~HOHepH Y~acTHe IipoH aK~HH HOMHHaJIHa 

CTOHHOCT (XHJI. JIB.) 
IOPH,ZJ;I{qeCKH nHIJ;a 14.27% 169954 170 
<I>H3HqeCKH nHua 85.73% 1021151 1021 

K'hM 31 lleKeMBpH 2011 r. Eynrap l.Jex I1HBecT XonllHHr A):{ HMa yqaCTH.sI B cne.n;HHTe .n;'hIll,epHH 
H acoUHHpaHH llpY)KeCTBa: 

"YHI1TEX" A):{ B nHKBH.n;auH.sI 

2 
3 
4 
5 

6 

7 

8 
9 

"3MM CBI1JIEHfPA):{" A):{ 


"EfI1,IlA" A.D: 


"BI1TTEJI I1IDKEHEPI1Hf" A):{ 


"IIETPO OI1JI" A.D: 


"EJIIIPI1EOP" A):{ 


"OA3I1C TYP" A):{ 


JIA3YPEH EP5If A):{ 


XEMYC ABTOTPAHCIIOPT A):{ 


CBHneHrpa,n; 

I1BaHnoBrpa,n; 

IIJIOB.n;HB 

CMOJI.sIH 

Eyprac 

Eyprac 

IIpHMopcKo 

fa6poBo 

24.88% 
57.06% 
92.38% 
32.96% 
4,63% 

49.97% 

25.50% 
30.33% 

CTOnAHCKM QEJIH 3A 2012 rO,l1.HHA 

B rrpe.n;BH.n; Ha HaCTbrrHnaTa <pHHaHCOBa H HKOHOMHqeCKa KpH3a B E'hnrapH.sI H 3aCHnBaHeTO H 

rrpe3 2011 r. e MHoro CJIO)KHO H TpYllHO .n;a ce rrpe.n;BHllH KaKBO pa3BHTHe Ill,e rrpeThprrH El.JI1X, 

HMaHKH rrpe.n;BH.n;, qe: 

IIpe.n;rrpH.sITH.sI KaTO "EfI1.D:A" A.D:, ,,3MM-CBI1JIEHfPA):{" A.D: H3rra,n;Haxa B HKOHOMHqeCKH 

rrpo6neMH rropo.n;eHH rnaBHO OT JIHrrCa Ha rrOp'hqKH H rra3ap 3a rrpo.n;yKUH.sITa, KOHTO 

rrpOH3Be)KLJ:aT. IIpe.n;rrpHeTHTe MepKH 3a HaMM.sIBaHe Ha Pa3XOllHTe B T.q. C'hKpaIll,aBaHe Ha 

rrepcoHMa, llorr'hnHHTeJIHO HaMM.sIBaT rrepeCrreKTHBHTe 3a pa3BHTHe Ha rrpe.n;rrpHHTHHTa. TB'hp.n;e 

e B'h3MO)KHO .n;a ce rrpHCThrrH K'hM rrpeKpaT.sIBaHe Ha .n;eHHocrra HM H nHKBH.n;aIJ,H.sI C uen 

YllOBJIeTBOp.sIBaHe Ha BCHqKH Kpe.n;HTopH H B'h3Me3,lJ;.sIBaHe Ha HHBeCTHTOpHTe B T.q. aK~HOHepHTe 

Ha <pHpMHTe. 

"YHI1TEX" A):{ B nHKBH.n;aUH.sI TpO.sIH H3rra,n;Ha B'hB <pHHaHcoBH rrpo6neMH masHo rropo.n;eHH 

OT rrpe,lJ;.sIBeHH rrpeTeH~HH Ha 6aHKH H .n;OCTaBqH~H K'hM .n;pY)KeCTBoTo. I1Ma MHoro 3aBe.n;eHH H 

rrpHC'hlleHH llena B rroma Ha Kpe.n;HTopH Ha "YHI1TEX" A):{ B JIHKBH.n;auH.sI, KOHTO 

http:JIHKBH.n;auH.sI
http:nHKBH.n;aUH.sI
http:nHKBH.n;aIJ,H.sI
http:IIpe.n;rrpH.sITH.sI
http:E'hnrapH.sI
http:yqaCTH.sI


J(OIIbJIHHTeJIHO YCJIO)l<H.SIBaT «pHHaHCOBaTa KapTHHa B rrpeJ(rrpllilTHeTO. TB'bpJ(e qeCTO ce HaMeCBa 

C'bJ(lliI H3rr'bJIHHTeJI B rrpoJ(alK6a Ha aKTHBH Ha J(PYlKeCTBOTO Ha MHOrO HHCKH ueHH. 

OCTaHaJIHTe J(PYlKeCTBa OT HKOHOMHqeCKaTa rpyrra Ha XOJIJ(HHra 3a cera HHMaT «pHHaHCOBH H 

HKOHOMHqeCKH rrp06JIeMH, HO H rrpH T5£X ce Ha6JIIOJ(aBa CHJIHO HaMaJIeHHe Ha ThpCeHeTO Ha 

rrpOJ(YKTHTe H YCJIyrHTe KOHTO rrpeJ(JIaraT H HaMaJIHBaHe Ha rrpHXOJJ:HTe OT rrpoJ(alK6H, KoeTO 

peCrreKTHBHO BOJ(H J(O HHCKH «pHHaHCOBH pe3YJITaTH. I1peJ(IIpHeTH ca MepKH 3a OTJ(aBaHe rroJ( 

HaeM Ha aTpaKTHBHH rrJIOmH C UeJI YBeJIHqaBaHe Ha rrpHXOJ(HTe H rrOJ(rrOMaraHe Ha J(eHHOCTTa Ha 

J(pYlKeCTBam. 

I1PH TaKa OqepTaBamaTa ce MaKpO-HKOHOMHqeCKa paMKa B CTpaHaTa, crraJ( B rrpoJ(alK6HTe H 

YCJIyrnTe KOHTO rrpeJ(JIaraT rrpeJ(rrpHHTlliITa, rrp06JIeMHTe rropOJ(eHH OT C'bKpameHHe B 

rrepCOHaJIa H TPYJ(HOCTH B 6'bJ(emeTO rro Ha6HpaHeTO Ha KBaJIH«pHUHpaH rrepCOHaJI, CK'brr 

«pHHaHCOB pecypc Ha 6aHKHTe e peJ(HO J(a ce 06C'bJ(H B'brrpOCa Ha 06mo C'b6paHHe Ha X0JIJJ:HHra H 

rrpe,LUIpHHTlliITa OT HKOHOMHqeCKaTa rpyrra 3a CJIHBaHe H 06eJ(HHHBaHe C ueJI rro-e«peKTHBHO 

yrrpaBJIeHHe KaTO UHJIO. 

C'b3J(aJIaTa ce «pHHaHCOBO-HKOHOMHqeCKa cHTyaUHH B CTpaHaTa H Ha MelKJ(YHapOJ(HHTe rra3apH, 

He J(aBa rrpeJ(rrOCTaBKH J(a ce rrOCTaBHT ueJIH H pa3pa60TBaT rrporpaMH 3a pa3BHTHe Ha EL£I1X H 

HerOBHTe rrpeJ(rrpHHTHH OT HKOHOMHqeCKaTa rpyrra. KaTO ce B3eMe rrpeJ(BHJ( H MepKHTe CB'bp3aHH 

C HaMaJIHBaHe Ha Pa3XOJ(HTe H C'bKpamaBaHe Ha rrepCOHaJIa B3eTH rrpe3 MHHaJIaTa H TeKymaTa 

rOJ(HHa ome rrOBeqe OrpaHHqaBaT B'b3MOlKHOCTHTe 3a pa3BHTHe. HaH-peaJIHCTHqHH H3rJIelKJ(aT 

ueJIHTe rrOCTaBeHH rrpeJ( EL£I1X, a HMeHHO: 

1. CJIHBaHe H o6eJ(HHHBaHe Ha rrpe,LUIpHHTlliI C ueJI rro-e«peKTHBHo yrrpaBJIeHHe H 

HaMaJIHBaHe Ha Pa3XoJ(HTe; 

2. OueHKa H aHaJIH3 Ha J('bJIroTpaHHHTe aKTHBH Ha HKOHOMHqeCKaTa rpyrra H rrpeJ(rrpHeMaHe 

Ha MepKH 3a rrpoJ(alK6a H oCBo6olKJ(aBaHe OT aKTHBH rrpeJ(HMHo crpaJ(H H 3eMH; 

3. <l>HHaHcoBO-HKOHOMHqeCKH KOHTpOJI Ha JIHKBHJ(HOCTa H rrJIaTelKOCrroco6HOCTTa Ha 

rrpeJ(rrpHHTHHTa C ueJI HeJ(orrYCKaHe H3rraJ(aHeTO HM B HeIIJIaTelKOCrroc6ocT H JIHKBHJ(aUllil; 

4. T'bpCeHe Ha B'b3MOlKHOCTH 3a rrpecTpYKTypHpaHe Ha rrpeJ(rrpHHTHHTa B YCJIOBHHTa Ha 

«pHHaHCOBa H HKOHOMHqeCKa KpH3a KOHro rro BCHKa BepOHTHOCT me rrpOJ('bJIlKH J('bJIro. 



3a 2012 f. OqaKBaHHTe rrpHxo,!J;H ca 41 X.JIB., OqaKBaHH Pa3XO,!J;H ca 51 X.JIB., H OqaKBaMe 3ary6a 

B pa3Mep Ha 10 X.JIB. 

YllPABJIEHHE 

C'bfJIaCHO ,!J;eHcTBammI T'bPfOBCKH 3aKOH B E'bJIfapHH, K'bM 31 ,!J;eKeMBpH 2011 f., EYJIfap qex 

HHBeCT XOJIJJ;HHf A)J, e aKIJ,HOHepHO ,!J;PY)KeCTBO C e,!J;HOCTerreHHa CHCTeMa Ha yrrpaBJIeHHe. 

K'bM 31 ,!J;eKeMBpH 2011 f., C'bBeThT Ha ,!J;HpeKTOpHTe ce C'bCTOH OT CJIe,!J;HHTe qJIeHOBe: 

1. XPHCTO EHeB XPHCTOB 

2. TOMa XPHCTOB TOMOB 

3. ,lJ;HaHa-MapHH EOHHoBa PaHHoBa 

H3rr'bJIHHTeJIeH ,lJ;HpeKTOp Ha ,lJ;pY)KeCTBOTo e TOMa XPHCTOB TOMOB. 

OTfOBOPHOCTH Ha P'LKOBO,1l;CTBOTO 

Crrope,!J; 6'bJIfapCKOTo 3aKOHO,!J;aTeJICTBO, P'bKOBO,!J;CTBOTO CJIe,!J;Ba ,!J;a H3fOTBH qHlHaHcoB OTqeT 3a 

BCHKa q,HHaHCOBa fO,!J;HHa, KOHTO ,!J;a ,!J;aBa BHpHa H lIeCTHa rrpe,!J;cTaBa 3a q,HHaHcoBoTO C'bCTOHHHe 

Ha ,lJ;p~ecTBoTo K'bM KpM Ha fO,!J;HHaTa, q,HHaHCOBO My rrpe,!J;CTaBHHe H rrapHlIHH My rrOTOIJ,H. 

P'bKOBO,!J;CTBOTO rrOTB'bp)K,!J;aBa, lie e rrpHJIaraJIO rrOCJIe,!J;OBaTeJIHO a,!J;eKBaTHH CqeTOBO,!J;HH 

rrOJIHTHKH rrpH H3fOTBHHeTO Ha fO,!J;HlIIHHH q,HHaHCOB OTqeT K'bM 31 ,!J;eKeMBpH 2011 f. H e 

HarrpaBHJIO pa3YMHH H rrpe,!J;rra3JIHBH rrpeIJ,eHKH, rrpe,!J;rrOJIO)KeHHH H rrpH6JIH3HTeJIHH OIJ,eHKH. 

PnKOBO,!J;CTBOTO C'bmO rrOTB'bp)K)J;aBa, qe ce e rrpHJJ;'bp)KaJIO K'bM ,!J;eHcTBamHTe CqeTOBO,!J;HH 

cTaH,!J;aprn, KaTO q,HHaHCOBHHT OTqeT e H3fOTBeH Ha rrpHHIJ,Hrra Ha ,!J;eHCTBamOTO ,!J;p~ecTBo. 

P'bKOBO,!J;CTBOTO HOCH OTfOBOPHOCT 3a rrpaBHJIHOTO BO,!J;eHe Ha CqeTOBO,!J;HHTe pefHcTpH, 3a 

IJ,eJIeC'b06pa3HOTO yrrpaBJIeHHe Ha aKTHBHTe H 3a rrpe,!J;rrpHeMaHeTo Ha Heo6xo,!J;HMHTe MepKH 3a 

H36HfBaHe H pa3KpHBaHe Ha eBeHTYaJIHH 3JIoyrroTpe6H H ,!J;PYfH Hepe,!J;HocTH. 

JIHImH)JJIOCT 

"EqHX" A,lJ; rroJJ;JJ;'bp)Ka ,!J;o6pa JIHKBH,!J;HOCT, a HMeHHO Koeq,HIJ,HeHTa 3a o6maTa 3a TeKymHHT 

rrepHo,!J; e 55,98 KOHTO e e,!J;HaK'bB H 3a 6'bp3aTa JIHKBH,!J;HOCT H He3a6aBHaTa KOHTO e H a6COJIIOTHa 



19,44. Te3H rrOKa3aTeJIH ce ,n'bJI)KaT OT eLUia cTpaHa Ha HaJIHq}iHTe rrapHqHH cpe,nCTBa K'bM KplliI 

Ha ro,UHHaTa H OT ,npyrH MaJIKH TeK~H 3a,U'bJI)KeHH5I. 

RLTPCJIlfUl IurO-UUnuf. na JJl1KBJIJ~HOCT 

IiLJI1X A,D. 3a rrOCJIe,nHHTe 3 cpHHaHcoBH ro,nHHH e rrpHTe)KaBaJI rrpe,nHMHo B'bTpellHH H3TOqmrU;H 

Ha JIHKBHLUiOCT BH,nHO OT fiaJIaHca H OTqeTa Ha XOJl,L(HHra, KaKTO CJIe,nBa: 

Ng 2009 2010 2011 
1 iKpaTKOCPO~H~ B3eMaH~S'I 274 294 284 
2 nap~~ H~ cpe.QcTsa 185 159 151 

BCIf14KO: 459 453 435 
IKpaTKOCPO~H~ saAbJl>KeH~S'I 14 9 8 

B'bTpellHH H3TOqHH[(H Ha JIHKBHLUiOCT Ha XOJI,L(HHra ca KpaTKOCpOqHHTe B3eMaHH5I H rrapHqHHTe 

cpe,ncTBa. 


OT ropHaTa mfiJIHI.:(a MO)Ke ,na ce HarrpaBH H3BO,n, qe B'bTpellHHTe H3TOqHH[(H Ha JIHKBH,L(HOCT Ha 


xOJl,L(HHra ca MHoroKpaTHo rrO-rOJIeMH OT KpaTKOCpOq}iHTe 3a,U'bJI)KeHH5I. 


M3TOQHH[(HTe Ha JIHKBHLUiOCT rrpe3 2011 r. Crrp5IMO 2010 r.ca HaMaJIeJIH C'bC 18 X.JIB. KOHTO ca B 


pe3YJITaT rJIaBHO Ha: 


o HaMaJIeHHe Ha KpaTKOCpOQHHTe B3eMaHH5I OT ,n'bm.ePHH ,nPY)KeCTBa - 10 X.JIB. 

o HaMaJIeHHTe rrapHQHH cpe,ncTBa - 8 X.JIB. 

Ilhl:lIIlIm H3TOQHHun na JIHKUHlJ:1I0CT 

KaTO B'bHllHH H3TOQHH[(H Ha JIHKBHLUiOCT 3a BlIMX A,lJ. rrpe,ncTaBJI5IBaT rronyqeHHTe ,nHBH,neHTH 

OT rrpe,nrrpH5ITH5ITa B KOHTO XOJI,nHHra HMa yqacTHe. 3a H3MHHaJIHTe TpH ro,nHHH rrOJIyqeHHTe 

,UHBH,neHTH ca KaKTO CJIe,nBa: 

o 2009 r. 93 X.JIB. 

o 2010 r. - 4 X.JIB. 

o 2011 r. 10 X.JIB. 

ITo OTHOlleHHe Ha B'bHllHHTe H3TOQHHUH Ha JIHKBHLUiOCT H HaCT'brrHJIaTa H 3a,U'bJIfioQaBam.a ce 

cpHHaHCOBa H HKOHOMHQeCKa KpH3a B B'bJIrapH5I He ,naBaT rrepecrreKTHBH 3a rrOBHllaBaHe 

B'bHllHHTe H3TOQHH[(H Ha JIHKBH,nHOCT om.e rrOBeQe KaTO ce HMa rrpe,nBH,n, Qe He MO)Ke ,na ce 

oueHH BpeMeTO 3a crra,U Ha rrpOH3Bo,nCTBOTO H rrpo,na)KfiHTe B ,n'bm.epHHTe rrpe,nrrpH5ITH5I H 



rrpHeTHTe C'bKpam:eHHSl B rrepCOHana. TB'bp,n:e e B'b3MO>KHO ,n:'bJIrOTO rrpO,n:'bJI>KeHHe Ha 

HKOHOMWleCKam KpH3a ,n:a ,n:OBe,n:e ,n:O MaCOBO JIHKBH,n:HpaHe Ha rrpe,n:rrpHSlTHSI Ha XOJI,l.{HHra. 

K3nHT3J10BH pecypCH: 

TIpe3 O'PIeTeHHSl rrepHO,n: KOe<pHUHeHT ,n:'bJIr/C06CTBeH KarrHTan (JIHB'bPH,n:>K) - 0,0055, a rrpe3 

2012 r. ce rrpe,n:BH>K,n:a,n:a ce rrOM'bp>Ka B ,n:Harra30Ha 0,0045 0,0060. Te3H HHCKH CTOHHOCTH Ha 

T03H Koe<pHUHeHT rapaHTHpaT rrO-HaTanIDHa cTa6HJIHOCT H BHCOKa JIHKBH,l.{HOCT 

PC3YJlT3TH OT J1.CHHOCTT3: 

TIpe3 2011 r. <pHHaHcoBHTe OTqeTH ca H3rOTBeHH rrpHJIaraHKH Me)K,l.()'HapO,n:HHTe CqeTOBO,n:HH 

CTaH,n:apTH, C'brJIaCHO 3aKOH 3a CqeTOBo,n:CTBOTO. 

AH3J1H3 H3 fi3J13HC3 

,l1,bJII'OTpaiiJlH :\'IaTepH3J1lI1f 3h.-nmH II 11,'bJU'o'rpaihu:I HCMaTcpna.TuHI a.KTlIBH 

,1J;'bJIrorpaHHHTe MaTepHanHH aKTHBH 3a TeKyIIlHSl crrpSiMo rrpe,n:xo,n:HHSl rrepHo,n: ca HaManeHH C 2 

X.JIB. BCJIe,n:CTBHe HaqHCJIeHHTe aMOPTH3a:uuH 3a 2011 r. 

Ha aKTHBHTe e H3B'bpIDBaHa rrpeoueHKa 3a rrepHo,n:a OT 1998 ,n:o 2001 r. C'brnaCHO H3HCKBaHHSlTa 

B ,n:eHCTBaID:HSl Torasa 3aKoH 3a CqeTOBo,n:CTBOTO. TIpe3 2003 r. e H3B'bpmeH OCHOBeH rrperne,n: Ha 

,l.{'bJIrorpaHHHTe aKTHBH H ca 3aBe,n:eHH rro crrpase,n:JIHBaTa HM CTOHHOCT. B 6anaHca ca rrOKa3aHH 

C 6anaHcoBaTa HM CTOHHOCT, T.e HaManeHH C HaqHCJIeHaTa,n:o MOMeHTa aMopTH3a:uHSl. 

AMOPTH3a:uHHTe Ha ,n:'bJIrOTpaHHHTe MaTepHanHH H HeMaTepHanHH aKTHBH ca HaqHCJISlBaHH, KaTO 

rrOCJIe,n:OBaTeJIHO e rrpHJIaraH JIHHeHHHSlT MeTO,n:, Ha 6a3a rrOJIe3HHSl >KHBOT Ha aKTHBHTe. 

C HaH-roJISlM ,l.(SlJI B aKTHBa Ha 6anaHca Ha ,n:pY>KeCTBOTo ca ,n:'bJIrOCpO~HTe <pHHaHCOBH aKTHBH, 

KOHTO 3aeMaT 62,30 % OT o6m:aTa CTOHHOCT Ha aKTHBHTe. OT TSiX C'bm:eCTBeH e ,.1J.eJI'bT Ha 

C'byqaCTHSlTa, 3a KOHTO e H3rOTBeH EJIeMeHT N~ 7.5 OT TIpHJIO>KeHHeTO K'bM rO,.1J.HIDHHSl <pHHaHcoB 



III. AbJlroCP04HI-1 cpl-1HaHCOBI-1 aKTI-1BI-1 

1 A1IJlol3/l1 Y4aCTI-111 B,QblJ..lepHI-1 npe,Qnpl-111Tl-111 

2011 
CTOHHOCT % 

497 56.41% 

2010 
CTOHHOCT % 

497 56.41% 

Pa3J1I-1Ka 
CTOHHOCT nYHKT 

a 0.00 

2 A1Ill013/l1 Y4aCTI-111 B aCOl..\l-1l-1paHI-1 npe.Qnpl-111Tl-111 43 4.88% 43 4.88% a 0.00 

31ASlJlOBI-I Y4acTVlSI BLlDyrn noeLlnOVlSITVl1I 
41novrl-1 llbllrOCD04HI-1 UeHHI-1 KH l-1>Ka 
5 Abllrocp04HI-1 B3eMaH1-111 OT cBbP3aH~ 

7 
8 

326 

0.79% 
0.91% 

37.00% 

7 
8 

326 

0.79% 
0.91% 

37.00% 

0 
0 
0 

0.00 
0.0_0 
0.00 

BCM"IKO 881 100.00% 881 100.00% 0 0.00% 

IIpoMeHH B ,n;'bJIrOCpO'lHH QJHHaHcOBH aRTHBH crrp7IMo 2010 r. H7IMa. 

KpaTK'OTpaHIIII (KpaTKocp0'lUm) aKTlIBlI 

MaTCpnaJIHU '.Jauacn 

MaTepHaJIHHTe 3arraCH Ha ,n;PY)KeCTBOTo ca TeKymu aKTHBH, maBHO CB'bp3aHH C TeKymoTo 

06CJIY)KBaHe Ha ,n;eiiHocTTa Ha XOJI,n;HHra. 3a TeKymHH crrpHMo rrpe,n;xo,n;HHH rrepHo,n; HHMa 

H3MeHeHHe. He ce rro,n;,n;'bp)Ka rOJIHMa HaJIH'lHOCT Ha MaTepHaJIHHTe 3arraCH, a CaMO mrn
He06xo,n;HMOTO 3a TeKymaTa pa60Ta - KaHlJ:eJIapCKH MaTepHaJIH, oQJHc-063aBe)K,ll;aHe If rroMOlIlHH 

KaHn;eJIapCKH cpe,n;CTBa C MaJIKa CTOHHOCT B yrroTpe6a. 

KpaTK'OCpO'Um B'3eMaUlfH 

3a TeKymlfH crrpHMO rrpe,n;xo,n;HHH rreplfo,n; pa3Mepa Ha KpaTKOCpO'lHlfTe B3eMaHHH e HaMaJIeH 

a6comoTHo C 10 XlfJI.JIeBa, If OTHOClfTeJIHO C 1,5 rryHKTa OT 06maTa CTOHHOCT Ha aKTlfBlfTe. 

Pa3J1I-1Ka20102011 
CTOHHOCT 

6.11. KpaTKOCP04HVI B3eMaH1-111 
nYHKT 

143 
CTOHHOCT%CTO~HOCT% 

-0.02-1048.64%46.83%1331 B3eMa HI-151 OT cBbp3aHI-1 npe.QnpV1S1T1-111 
InIilRlilnjO:lI-lTlA 

0.0005.10%5.28%1 1515 
0.68% 

2 B3eMaH~51 OT KJlvreHT~ VI ,QOCTaB4V1I..\VI 
0.0000.70% 2 

134 
23lnaHbill1 3a Bb3CTaHOB1IBaHe 

0.02045.58%134 47.18%41Llovrl-1 KoaTKOCD04HI-1 B3eMaHV1S1 
0.00284 1000/0 294 1000/0 -10BCM"IKO 

HaMaJIeHlfeTO ce ,n;'bJI)K1f rJIaBHO Ha HaMaJIeHlfe Ha B3eMaHHHTa 3a ,n;HBIf,n;eHT 10 X.JIB 



llapH'HIH cpe/leTHa 

HarrMIIHMTe napMIIHM Cpe.ll.CTBa B KPM Ha OT1:JeTHH~ nepHO.ll. HaM~BaT C 8 XHn.neBa. 

HaMarreHHTe napH1:JHH cpe.ll.cTBa ca B pe3ynTaT Ha: HaManeHMe Ha pa3XO.ll.MTe 3a .Il.eHHOCTTa 3 

X.nB., ysenM1:JeHHe Ha npHXO.ll.HTe 3a .Il.eHHocTa 2 x.nB., YBenn1:JeHHe Ha npHXO.ll.HTe OT 

HHBeCTHUMOHHaTa .Il.eHHOCT C 2 X.nB., HaMarreHMe Ha B3eMaHHHTa 9 x.nB. 

B OT1:JeTa 3a napH1:JHHTe nOTOUH ca nOKa3aHH napH1:JHHTe nOCTbnneHH~Ta H nnaru;aHH~ no BH.Il.OBe 

.Il.eHHOCTH. 

COOCTBCH KannT3JI 

()CHOBen KanHTaJI 

KanHTaJI'bT Ha .Il.PY:JKeCTBO e 1 191 105 neBa (e.ll.HH MHnHOH CTO .Il.eBeT.Il.eCeT H e.ll.Ha XHn~.Il.H CTO H 

neT neBa), pa3npe.ll.eneHM B 1 191 105 (e.ll.HH MHnHOH CTO .Il.eBeT.Il.eCeT H e.ll.Ha XHn~.Il.M CTO H neT) 

6po~ o6MKHoBeHH, nOHMeHHH, 6e3HanH1:JHH aKUHM, BCHKa C HOMMHanHa CTOHHOCT 1 le.ll.MHI neB. 

AKUHOHepHaTa KHMra ce BO.ll.H OT IJ.eHTparreH .Il.en03HTap A,n: rp.CQ(PHH. IlpeXB'bpn~HeTO H 

.Il.BH:JKeHMeTO Ha aKUHHTe ce OTpa3~Ba B IJ.eHTparrHH .Il.en03HTap A.LJ: no nO.ll.MeHa HHcpopMann~ OT 

HHBeCTHUHOHHH nOCpe.ll.HHUH. 

B'bB Bp'b3Ka C HaManeHaTa nOKyrrKo-np0.ll.a:JK6a Ha aRUHH, C'bBeTa Ha .Il.MpeKTOpHTe Ha E<l>E C 

npoToKon N!!37 OT 30.09.2009 r., C1:JHTaHO OT 04.01.2010 r. npeMecTH cnY:JKe6HO Ha 

HeocpHUMarrpeH na3ap Ha aRUHH, cerMeHT "B" eMHCMHTa aRUHM, M3.1l.MeHa OT EqHX, B'bB Bp'b3Ka 

C TOBa, lie eMHCHfia He oTroBap~ Ha KpHTepHHTe1:Jn.3 7 an.3 OT TIpaBHna 3a .Il.OnycKaHe .Il.O 

TbprOB~ Ha E<l>E. 

AKuMOHepHaTa KHHra M C'bCTO~HHeTO Ha aRUHOHepMTe ce nonY1:JaBa OT EqHX C'brnaCHO 3aROHa 

npe.ll.H BCHKO npOBe)K.Il.aHe Ha pe.ll.OBHO HnM H3B'bHpeJl.HO Oc. 

TIpe3 2011 r . .Il.pY:JKeCTBOTO He e H3nnaru;aHO .Il.MBH.Il.eHTH Ha aKUMOHepMTe. 

http:Il.MBH.Il
http:H3B'bHpeJl.HO
http:Il.eBeT.Il
http:Il.eBeT.Il
http:nepHO.ll


PC3CPBH 

Pe3epBHTe npe3 OTqeTHaTa ro.n;HHa IDIMaT npOM.SIHa cnpHMo 2010 r. Co6cTBeHHH KanHTM Ha 

XOJl.n;HHra HHMa npOMHHa. 

<l>lInancoB pC3YJITaT 

<PHHaHCOBHH pe3ymaT e 3ary6a B pa3Mep Ha 17 XHJI. JleBa, lPOpMHpaHa OT HaMMeHH npHXO,UH 

CbC 20 X.JlB. B cpaBHeHHe C npe.n;xo.n;HaTa ro.n;HHa, B T.q. npHxo.n;H OT JlHXBH HaMMeHH C 2 X.JlB., 

npHxo.n;H OT .n;HBH.n;eHTH HaMMeHH C 18 X.JlB. 

HaMMeHH pa3XO.n;H 3a ,lJ,eiiHocTTa 5 X.JIB. B T.q. HaMMeHH pa3XO.n;H 3a BbmHH yCJIyrH C 3 X.JIB., 

HaMMeHH pa3XO.n;H 3a 3anJIaTH H ,lJ,pyrH Bb3HarpIDK.n;eHHH C 2 X.JlB., YBeJlHqeHH lPHHaHCOBH 

Pa3XO,lJ,H 1 X.JlB., ,lJ,pyrH Pa3XO,lJ,H 1 X.JlB. 

Jl,bJlrOCpO~HH naCHBII 

XOJl.n;HHThT HHMa ,lJ,bJlrOcpoqsH 3a.nbJI)KeHHH npe3 TeKymaTa rO,lJ,HHa. 

KpaTl\:ocpO~IHII naCIJBlI 

KpaTKocpoqsHTe 3a.nbJl)KeHHH ca HaMMeHH C 1 X.JIB. B T.q. YBeJIHqeHHe KbM ,lJ,OCTaBqHllH 3 X.JIB, 

HaMMeHHe Ha .n;pyrH KpaTKOCpOqHH 3a.n;bJI)KeHHH C 4 X.JlB. 

AHa.ruB na OPICTa 

HaMMeHH Pa3XO,lJ,H 3a ,lJ,eiiHOCTTa 5 X.JlB. B T.q. HaMMeHH Pa3XO,lJ,U 3a BbmHH yCJlyrH C 3 X.JlB., 


HaMMeHH Pa3XO,lJ,H 3a 3anJIaTH H ,lJ,pyrH Bb3Harpa)K)J;eHHH C 2 X.JIB. 


<PHHaHcoBHTe npHxo.n;H ca HaMMeHH CbC 20 X.JIB., KoeTO ce .n;bJI)KH rJIaBHO Ha HaMMeHH 


npHXO.n;H OT JlHXBH 2 X.JIB., HaMMeHHe Ha npHxo.n;HTe OT .n;HBH.n;eHTH 18 X.JlB. 




Ilo,npo6HH ,naHHH H KOHKpeTHH CTOHHOCTH Ha 6arraHca H OT~eTa Ha EqI1X AJJ; 3a TeKYIIJ, H 

rrpe,nXO,neH rrepHO,n ce C'b,n'bp)KaT B rrpHJIO)KeHHe 1, 3 H 6 K'bM MCC 1, rrpHJIO)KeHHe 1 K'bM MCC 
7, eJIeMeHT 7.1, 7.2, 7.3, 7.4, 7.5, 7.6, 7.7, 7.8, 7.9 rrpHJIO)KeHH K'bM rO,nHIIIHH.II <pHHaHCOB OT~eT. 

Y1J.3CTlfC n3 fiqHX B JJ;'hlQepIlH H 3COUHHp311H npcJJ;lIpHRUUI 

EQI1X HMa y~aCTH.II B 6 ,n'bIIJ,epHH rrpe,nrrpH.lITH.II C rrpOueHTH H rrpe,nMeT Ha ,neHHocT BH.D:HO B 


perHCTPanHOHHaTa KapTa T.3.4. 


EQI1X HMa acoUHHpaHo y~acTHe B 2 ,npY)KeCTBa BH,nHO OT eJIeMeHT 7.5. Ha <pHHaHCOBH.II OT1J.eT 3a 


2011 r. 


EQI1X HMa ~acTHe B ,npyfH rrpe,nrrpH.lITH.II B 1 ,nPY)KeCTBO BH,nHO OT eJIeMeHT 7.5 Ha 


<pHHaHCOBH.II OT~eT 3a 2011 r. 


EQI1X H.lIMa pefHcTpHpaHH KJIOHOBe.. 


HHfjlOPM3UHR 110 1J.J1.I87)l. OT TbproBcKHH 3aI~OH 

Spou u nOMUnaJlna cmounocm na npuoo6umume u npex6'bpJlenume npeJ zoounama 
co6cm8enu aKu.uu, lIacmma om KanUmaJla KORmo me npeOCma8JlR8am KaKmo u 
u.enama no KORmo e cmanaJlO npuoo6u8anemo UJlU npeX6'bpJlRnemO 

EQI1X H.lIMa rrpH,no6HTH H rrpeXB'bpJIeHH C06CTBHH aKUHH rrpe3 ro,nHHaTa 

HHcjJopMaUHH :.13 'IJ1CHOBCTC Ha CbBCTa Ha l~HpClnopHTe no '1.:1.247 OT T3 

B'h3HArPAJKJ(EHHH nOnYQEHH OSI1(O OT qnEHOBETE HA C'hBETA HA 
J(HPEKTOPHTE 

Ilpe3 2011 r. ~eHOBeTe Ha C'bBeTa Ha ,nHpeKTOpHTe ca rrOJI~HJIH 31 X.JIB. 

http:pHHaHCOBH.II
http:rrpe,nrrpH.lITH.II
http:pHHaHCOBH.II
http:rrpe,nrrpH.lITH.II
http:y~aCTH.II
http:rO,nHIIIHH.II


Hpuoo6umume, npUmema6anUme U npeXtrbpllenUme om rtJIen06eme na CJ( npe3 zoounama 
a1<l4uu o611Uzal4Uu na opymecm6omo ca oaoenu 6 ma611Ul4ama no OOIlY. 

VlMe 

npl4Te:>KaBaHI4 aK1I141t1 

Ha 01.01.2011 

np14Ao614T14 

AO 
31.12.2011 

npeXBbpneH 

14 AO 

31.12.2011 

Han144H14 

aK1I1t114 KbM 

31.12.2011 
TOMS XPIt1CTOB TOMOB 91287 0 0 91287 
XPYlCTO EHeB Xplt1CTOB 0 0 0 0 
.QlilaHa-MapI4R 0 0 0 0 

Hpa6a na rtJIen06eme na Cb6ema na oupe1<mopume oa npuoo6u6am a1<l4uu, o611UZaI4UU na 
opymecm6omo 

qJIeHOBeTe Ha C,n; Ha BqWX A,n; "SIMaT CneUHaJIHH npaBa H 3a6paHH 3a npH.I106HBaHe Ha 

aKUHH H 06JIHraUHH Ha ,npYJKeCTBOTo 

YI.JaCHle n3 l1JleHOBeTe U3 C)l, B T'hprOBCKH J1,pymecTB3 

qJIeHOBeTe Ha C'hBeTa Ha ,nHpeKTopHTe He y...aCTBaT KaTO HeOrpaHHQeHO OTrOBopHH 

C'h,nPYJKHHUH B nprOBCKH ,npYJKeCTBa. 

qJIeHOBeTe Ha C,n; npHTeJKaBaT Ha.n: 25% OT KamITaJIa Ha ,npyrH ,npYJKeCTBa KaKTO 

CJIe,nBa: 

TOMa XPHCTOB TOMOB 

o I1ETPO OHJI" A,l1; rp.CMOIDIH 
o "XOYJIH I1HJIAHA" OO,n; rp.CMOIDIH 
o "EBPO-99" A,l1; rp.CMOJI5IH 
o "TOMOB" EOO,n; 
o "EJII1PHBOP" A,n; rp.Byprac 

XPHCTO EHeB XPHCTOB 

o "YHHTEX" A,l1; B JIHKBH.llauH5I, 

qJIeHOBeTe Ha C,n; y...acTBaT B ynpaBJIeHHeTO Ha .llpyrH ,npYJKeCTBa KaTO ynpaBHTeJIH H 

I.JJIeHOBe Ha C'bBeTa Ha .llHpeKTOpHTe KaKTO CJIe.llBa: 

TOMa XPHCTOB TOMOB 



o lIrreH Ha Cl1, Ha "I1MflT" AJ.J; - CO<jJHH 

o lIneH Ha Cl1, Ha "BI1TTEfl I1H>KEHEPI1Hr" Al1, rp.l1rrOB)]'lfB 
o lIrreH Ha Cl1, Ha ,,3MM-CBI1flEHrpAJ.J;" AJ.J; rp.CBlfrrerpa)], 
o lIrreH Ha Cl1, Ha "EflI1PI1EOP" AJ.J; rp.Eyprac 

o ~eH Ha C,n: Ha "OA3I1C TYP" A,n: rp.Eyprac 
o lIneH Ha Cl1, Ha "I1ETPO OI1fl" AJ.J; rp.CMOJIHH 

o llrreH Ha Cl1, Ha "EBPO-99" Al1, 
o lIrreH Ha Cl1, Ha "ErI1l1,A" AJ.J; 
o YnpaBlfTerr Ha "3MM l1I1flAHA" OOl1, rp.CMOrrHH 
o YnpaBlfTerr Ha "EBPO TYP" EOOl1, 
o YnpaBlfTerr Ha "TOMOB" EOOl1, rp.CMOJIHH 

XPUCTO EBeB XPUCTOB 

o YnpaBlfTerr Ha "EHEB" OOl1, rp.ra6pOBO 

Ba~Hn C'h6UTIUl, n3CT'LIIHJIII CJle)l, rO)l,IUIIHOTO CqeTOBO)l,1I0 IIPUKJUOQB3Ue 

BIDKHIf C'b6lfTlfH crre)], ro)],lflllHOTO CQeTOBO)],HO nplfKJ1lOqBaHe HHMa. 

Ba'KIIH naYQnlf H3CJlC)l,B3HIIH U paJpa60TKH 

HayqHIf 1f3crre)],BaHlfH If prupa60TKIf He ce 1f3B'bplllBaT B xorr)],lfHra. I1H)KeHepHO- TeXHlfqeCKIf 

prupa60TKIf If BHe)]'pHBaHe Ha HOBIf 1f3)],errlfH, TexHorrorlflf, Mo)],epHlf3aulfH If peKOHCTpYKUIfH Ha 

060pY)],BaHeTO ce 1f3B'bplllBaT B npe)],nplfHTIfHTa. XOJI)l,lfHra yqaCTBa B'bB <plfHaHClfpaHe Ha TaKlfBa 

IfH)KeHepHO-BHe)]'plfTerrCKIf npOeKTIf. 

PHCKOBU c:J»aKTOpu 

PlfCKOBeTe, KOlfTO ca CB'bp3aHIf C )]'eDHOCTTa Ha xorr)],lfHra If nplfTe)KaBaHlfH OTHOClfTerrHO 

YCTODq1fB nopT<peDrr Ha HHBeCTHIJ;lfH HaMlfpa 1f3pIDKeHlfe B crre)],HHTe ClfCTeMaTHqHIf If 

HeClfCTeMaTlfqHIf plfCKOBe: 

o PHCK nOPO,l1;EH OT AKTY AJIHOTO IfKOHOMlfqeCKO C'bCTOHHlfe Ha CTpaHaTa. 

I1pe3 2011 r. <plfHaHcoBlfTe If HKOHOMlfqeCKHTe np06rreMH 3a cTPaHaTa ce 33)l,'brr60qHxa. HaMarrlf 

nOKynaTerrHaTa cnoc06HoCT Ha <pH3lfqeCKlfTe H IOplf)],HqeCKIf rrlfIJ;a )],OBe)],eo )],0 YBerrHqaBaHe Ha 

<pHpeMaHaTa 3aJl.JI'b)KHHJIOCT If HHCKO nOTpe6rreHlfe. l1,'bp)KaBaTa C'bIl(O CTaHa e)],HH rOJIHM 



,ZUI'b)KHHK Ha 6H3Heca no OTHomeHHe Ha pa3nJIam.aHH.HTa Ha ,lJ;'bp)KaBHH H 06mHHCKH 06eKTH H 

CBoeBpeMeHHOTO B'b3CTaHOB.HBaHe Ha Me. Pa3BHTHeTO Ha OTpaCJIH "MamHHocTpoeHe" H 

"EJIeKTpOTexHHKa" B KOHTO npe,lJ;npH.HTH.H EQI1X A,ll; HMa rOJIeMH HHBeCTHUHH cnp.H H MHOro 

~HPMH npeKTpaTHxa ,lJ;eMHOCTTa C KoeTO ome nOBeqe ce HaManH T'bpCeHeTO Ha 

MaIDHHOCTpOHTeJIHH eJIeKTpOTeXHHqeCKH H3,lJ;eJIH.H. KHTaHCKa KOHKypeHqH.H B npO,lJ;yKTHTe Ha 

Te3H OTpaCJIH ce noqycTBa come nO-rOJIaMa CHJIa. <DHHaHcoBaTa cTa6HJIHOCT Ha XOJI,lJ;HHra e 

Bce ome ,lJ;o6pa, HO T.H me 6'b,lJ;e CHJIHO nOBJIH.HHa OT OnHCaHHTe no-rope MaKpO-HKOHOMHqeCKH 

npoueCH, KOHTO HaCT'bnHXa npe3 2011 r. H CJIe,lJ;BamHTe rO,lJ;HHH. 

o PHCK OT IIOJIHTHlIECKHTE IIPOlVIEHH B CTPAHATA. CeraIDHaTa 

TeH,lJ;eHqH.H Ha nOJIHTHqeCKa cTa6HJIHOCT, 3aKOHO,lJ;aTeJIHaTa nporpaMa, qJIeHCTBOTO Ha 

E'bJIrapH.H B EBponeMCKH.H C'b103 H HATO, HH ,lJ;aBaT OCHOBaHHe ,lJ;a CqHTaMe, qe T03H PHCK 

me OKa3Ba Bce nO-ManKO OTpHuaTeJIHO BJIH.HHHe. 

o BAJIYTEH PHCK. T03H pHCK e He3HaqnTeJIeH OT rJIe,lJ;Ha TOqKa Ha B'bBe,lJ;eHH.H OT 

01.07.97 r. BanYTeH 6op,lJ; - ~HKCHpaHH.HT KypC Ha JIeBa K'bM eBpoTo. IIpoTHBopeqHeTo npH 

T03H pHCK ce Ha6JIIO,lJ;aBa OT HeCTa6HJIHOCTTa B'bB BanyTHH.H KypC Ha ,lJ;OJIapa H ,lJ;paCTHqHOTO My 

cnR,lJ;aHe npe3 2004 r. , npe3 OTqeTHaTa 2011 r. ,lJ;OJIap'bT ce 3ana3H B rpaHHUHTe Me,lJ;)Ky 1,35 JIB. 

,lJ;O 1,60 JIB. Te3H KOJIe6aHH.H He C'b3,lJ;aBaT YCJIOBH.H 3a YBeJIHqeH BanYTeH pHCK ome nOBeqe, qe 

T'bprOBCKH.H CTOKoo6MeH Ha ~HpMHTe OT XOJI,lJ;HHra e npe,lJ;H BCHqKO B eBpo. 

o JlHXBEH PHCK - OT HHBaTa Ha JIHXBeHH.H npoueHT B CTpaHaTa 3aBHCH MHoro 

HHBeCTHUHOHHaTa aKTHBHOCT, BKJIlOqHTeJIHO T'bpCeHeTO H ueHaTa Ha aKUHHTe. IIpH JIHXBeH 

npoueHT OT 3-6% no ,lJ;en03HTHTe npe3 2011 r. CHJIHO Cna,lJ;Ha l3aMp.H1 nOKynKo-np0,lJ;a)K6aTa 

Ha aKUHH H HHBeCTHUHOHHaTa aKTHBHOCT Ha ~H3HqeCKH H IOpH,lJ;HqeCKH JIHua. 

o 1IA3APEH PHCK - CJIa60 ,lJ;eMCTBamH.H KanHTanOB na3ap He MO)Ke ,lJ;a ,lJ;a,lJ;e 

B'b3MO)KHOCT 3a peanHaTa oueHKa Ha T03H pHCK. CHrypHO e, qe ueHHTe Ha aKUHHTe me ce 

BJIHa.HT MHoro OT C'bmeCTBYBaHeTO Ha KanHTanOBH.H na3ap H HerOBaTa cTa6HJIHOCT. Oco6eHO 

BJIH.HHHe Ha KanHTanOBH.H na3ap OKa3BaT 3aTIOqHanaTa CBeTOBHa HKOHOMHqeCKa KpH3a, KO.HTO 

CHJIHO nOBJIH.H Ha ~HHaHCOBHTe na3apH H P.H3KO HaManH nOKynKo npO,lJ;a)K6aTa H ueHHTe Ha 

RKUHH. Ta3H KpH3a me OKa3Ba ,lJ;'bJIrOCpOqHO BJIHaHHe B'bpXY npo,lJ;a)K6am Ha aKUHH H 

KaTIHTanOBHTe na3apH. CnR,lJ;a B nOKynKo-np0,lJ;R)K6aTa Ha aKUHH 3acerHa H aKUHHTe Ha EQI1X, 

T.HXHOTO T'bpCeHe H qeHa. B'bB Bp'b3Ka C HaManeHaTa nOKynKo-np0,lJ;R)K6a Ha aKUHH, C'bBeTa Ha 

,lJ;HpeKTOpHTe Ha E<DE C npOTOKOJI N237 OT 30.09.2009 r. , CqHTaHO OT 04.01.2010 r. npeMecTH 

cny)Ke6HO Ha Heo~HUHanpeH na3ap Ha aKUHH, cerMeHT "B" eMHCH.HTa aKUHH, H3,lJ;R,lJ;eHa OT 

EQilX, B'bB Bp'b3Ka C TOBa, qe eMHCH.HTa He OTrOBap.H Ha KpHTepHHTe qn.37 an.3 OT IIpaBHJIa 3a 

,lJ;OnycKaHe,lJ;O T'bprOBH.H Ha E<DE. 

IIa3apHH.HT pHCK ce npO.HB.HBa H KOCBeHO 3a XOJI,lJ;HHra qpe3 na3apa Ha npO,lJ;YKTHTe Ha 

npe,lJ;npH.HTHaTa B KOHTO XOJI,lJ;HHra e HHBeCTHpan. T03H pHCK 3aBHCH MHoro OT na3apHHTe 

n03HUHH H KOHKypeHTHocnoco6HOCTTa Ha C'bOTBeTHOTO npe,lJ;npH.HTHe. 

o KPE,lI;HTEH PHCK. T03H pHCK ce npO.HB.HBa KOCBeHO B npe,lJ;npH.HTH.H B KOHTO 

XOJI,lJ;HHra e HHBeCTHpan HMamH Kpe,lJ;HTH H 3a,lJ;'bJI)KeHH.H. TOM MO)Ke ,lJ;a OKa3Ba C'bmeCTBeHO 

BJIH.HHHe aKO JIHXBeHH.H npoueHT ce 3aBHmH C KoeTO OqaKBaHHTe ,lJ;HBH,lJ;eHTH OT 

npe,lJ;npH.HTH.HTa me HaMane.HT. CBeToBHaTa ~HHaHcoBo HKOHOMHqeCKa KpH3a ,lJ;OBe,lJ;e ,lJ;O 

http:HaMane.HT
http:IIa3apHH.HT
http:BJIHa.HT
http:l3aMp.H1
http:HKCHpaHH.HT
http:01.07.97


nOBHllIeHHe Ha JIHXBHHHTe npOlleHTH Ha 6aHKHTe H OrpaHH"lJaBaHe Ha npe.1l0CTaBeHHTe 

HHBeCTHllHOHHH H 060pOTHH Kpe.1lHTH. Ta3H KapTHHa me OCTaHe H 3a 6'b.1lemHTe nepHO.1lH 

KoeTO me 3aTpY.1lHH npOH3BO.1lCTBeHaTa .1leHHOCT Ha npe.1lnpmITmITa H me YBeJIH"lJH 

qmHaHcoBHTe HM paXO.1lH 3a JIHXBH H pecneKTHBHO me HaMaJIH ne"lJaJI6aTa. 

o CEKTOPEH PHCK. T03H PHCK 3aBHCH MHoro OT OTHOCHTeJIHHTe Terna Ha 

.1l~JIOBeTe npHC'bCTBYBamH B nopTcpeHJIa Ha XOJI.1lHHra H OT .1lHBePCHcpHI:(HpaHOCTTa 

"OT.1laJIe"lJeHOCTTa" e.1lHH OT .1lPyr Ha OTpaCJIHTe B nopTcpeHJIa. llopTcpeHJIa B "HeCB'bp3aHH" 

OTpaCJIH, peHTa6HJIHH B MHHaJIOTO npe.1lnpH~TH~, T'bpCeHe Ha B'b3MO)I(HOCTH 3a 

rrpeCTpYKTypHpaHe B npOH3BO.1lCTBOTO H rrp0.1lYKTHTe ca cpaKTopH KOHTO HaMaJI~BaT T03H 

pHCK.Tp~6Ba .1la ce oT6eJIe)I(H 06a"lJe, "lJe nOBe"lJeTO OT npe.1lnpH~TH~Ta Ha EqUX pa60T~T C'bC 

CTapH TeXHOJIOrHH, 060PY.1lBaHe, HHCKa rrpOH3BO,llHTeJIHOCT KoeTO BO.1lH .1l0 He.1l0CTaT'b"lJHa 

KOHKypeHTHo cnoc06HOCT oc06eHo no OTHOllIeHHe Ha Bce no MaCOBO HaBJIH3amH B HaIlIH~ H 

eBporreHCKH rra3apH Ha KHTaHCKH CTOKH. Te3H 06CTO~TeJICTBa nOBHllIaBaT pHCKa. 

)]pOMeHU B lteHaTa Ha aK'I~UUTC Ha .1lpymeCTBOTO 

Crra.n;a B rroKynKo-np0.1la)I(6aTa Ha aKllHH 3acerHa H aKllHHTe Ha EqftX, T~XHOTO npceHe e 

pe3YJITaT OT HaMaJIeHaTa nOKyrraTeHa crroc06HOCT Ha cpH3H"lJeCKH JIHlla, KaKTO H JIHnca Ha 

CTpaTerH"lJeCKH HHBeCTHTopH H HHTepeCH. 

Ihuj)opMallUIl OTIIOCIIO nporpaMaTa 3a npUJIarallC lIa MCm,llyuapO;:UIO I1pU3lIaTllTC 

CTaHtJ,apTH 3a .1lo6po ImpIIopaTHBIIO ynpaBJICIlHC no "IJI. 94, a.lI. 2, T. 3 3rrnn,:K: 

Ha cpoHa Ha 60pcoBHTe cpHBOBe B MeCTeH H CBeTOBeH Mama6, rO~MaTa KOHKypeHllH~ OT 

KHTaHCKH rrpOH3BO.1lHTeJIH, TpY.1leH 3a BJIH3aHe nopa.n;H BHCOKH CTaH.1lapTH eBponeHcKH na3ap, 

Bce no OCe3aTeJIeH He.1l0CTHr Ha KBaJIHCPHllHpaH rrepCOHaJI B OTpaC'bJI MaIIIHHOCTpoeHe H 

eJIeKTpoTexHHKa, C,n: Ha XOJI.1lHHra rrOJIara rOJIeMH yCHJIH~ 3a MO.1lepHO ynpaBJIeHHe "lJpe3 

peaJIH3HpaHe nporpaMaTa 3a .1l06po KopnopaTHBHo ynpaBJIeHHe. 

B nporpaMaTa ca 3aJIerHaJIH npHHllHnH H lleJIH KOHTO npO.1l'bJI)I(HXa .1la ce H3n'bJIH~BaT H npe3 

2012 r., a HMeHHO: 

1. llOCTHraHe nO-BHCOKa ecpeKTHBHoCT B yrrpaBJIeHHeTO Ha EQI1X H HerOBHTe .1l'bmepHH 

.1lpY)I(ecTBa C lleJI 3amHTa Ha HHTepecHTe Ha aKUHoHepHTe. 

2. YTB'bp)I(,llaBaHe rrpHHllHnHTe 

npe.1lrrpH~T~ Ha EQUX A.JJ: 
Ha .1l06po KoprropaTHBHo yrrpaBJIeHHe B'bB .1l'bmepHHTe 

3. llo.1l06p~BaHe pa60TaTa Ha ynpasHTeJIHHTe 

EQHX H rapaHTHpaHe npasaTa Ha aKllHOHepHTe. 

opraHH Ha .1l'bmepHHTe npe.1lnp~~ Ha 



4. C'h3,lJ;aBaHe Ha rrpocTH 1'1 51CHH rrpOll,e,lJ;ypH, KOHTO rrOBHllIaBaT HH<popMHpaHocrra Ha 

aKll,HoHepHTe 1'1 HaC'hp~aBaT y~acTHeTO HM rrpH B3eMaHeTO Ha pellIeHH5I B OC ,lJ;PYJKeCTBaTa 

5. IIpHBeJIQJ;aHe B C'hOTBeTCTBHe Ha CHCTeMaTa 3a e<peKTHBHo 1'1 cBoeBpeMeHHo 06II(YBaHe 

C aKll,HOHepHTe B'hB Bp'h3Ka C pellIeHH5ITa Ha yrrpaBHTeJIHHTe opraHH 1'1 ,lJ;eHHOcrra Ha 

.APYJKeCTBoTo. 

Ha rrpOBeJIQJ;aHHTe 06II(H C'h6PaHH5I aKll,HOHepHTe HMaT B'h3MOJKHOCT ,lJ;a y~aCTBaT 1'1 rJIaCYBaT rro 

BCH~KH B'hrrpOCH OT ,lJ;HeBHH5I pe,lJ;, BKJIlO~TeJIHO rro H360pa Ha ~JIeHOBe Ha C'hBeTa Ha 

,.!J;HpeKTOpHTe, orrpe,lJ;eJI5lHe Ha B'h3HarpaJIQJ;eHH5ITa 1'1 TaHTHeMHTe Ha yrrpasHTeJIHHTe 1'1 KOHTpOJIHH 

opraHH, pa3rrpe,lJ;eJI5lHeTO Ha rre~aJI6aTa; AKll,HOHepHTe rrOJI~aBaT cBoeBpeMeHHa HH<pOPMall,H5I 3a 

,lJ;aTaTa, M5ICTOTO 1'1 ,lJ;HeBHH5I pe,lJ; Ha 06II(OTO C'h6paHHe; C'hII(HTe HMaT B'h3MOJKHOCT ,lJ;a 3a,n;asaT 

B'hrrpOCH 1'1 ,lJ;a rrOJI~aBaT oTroBopH OT C'hBeTa Ha ,lJ;HpeKTOpHTe rro B'hrrpOClfTe rro 1'1 H3B'hH ,lJ;HeBHH5I 

pe,lJ; 1'1 rrepcrreKTHBHTe Ha ,lJ;pYJKeCTBOTO. 

C'hII(eCTBYBa CTpOHHa CHCTeMa 3a perHcTpall,H5I Ha co6cTBeHocrra Ha aKll,HOHepHTe B KarrHTaJIa Ha 

.APYJKeCTBOTO - H3rpa,n;eHa e 6a3a ,lJ;aHHH, K05lTO ce YC'hB'hpllIeHCTBa 1'1 aKTYaJIH3Hpa TeKymo C 

rrOMOII(Ta Ha HH<pOpMall,H5ITa, rrO,lJ;aBaHa OT IJ;eHTpaJIeH ,lJ;err03HTap; 

3aCe,lJ;aHH5ITa Ha yrrpaBHTeJIHHTe opraHH ce rrpOBeJK,lJ;aT pe,lJ;OBHO 1'1 rro rrpe,lJ;BapHTeJIeH 

rpa<pHK, KOHTO ,lJ;aBa B'h3MOJKHOCT 3a y~acTHe Ha BCH~KH ~JIeHOBe Ha yrrpaBHTeJIHHTe opraHH 

1'1 pa3rJIeJIQJ;aHe Ha BCHt.IKH OCHOBHH B'hrrpOCH CB'hP3aHH C ,lJ;eHHOCrra Ha ,lJ;pYJKeCTBOTO. 

3aCe,lJ;aHH5ITa Ha C,lJ; ce rrpOBeJK,lJ;aT CJIe,lJ; rrpe,lJ;BapHTeJIHO rrO,lJ;rOTBeHH MaTepHaJIH 1'1 rrpoeKTH 3a 

pellIeHH5I, KoeTO ,lJ;aBa B'h3MOJKHOCT 3a 3a,n;'hJI6o~eHO o6C'hJK,lJ;aHe Ha pa3rJIeJK,lJ;aHHTe B'hrrpOCH 1'1 

rrpOeKTH 3a pellIeHH5I, rrO.AP06Ho rrpOTOKOJIHpaHe, CBeJK,lJ;aHe pellIeHH51Ta 3a H3rr'hJIHeHHe OT 

KacaeII(HTe JIHll,a 1'1 KOHTpOJI Ha H3II'hJIHeHHeTO. 

IIpoBeJIQJ;aT ce TpHMeCet.IHH C'hBMeCTHH 3aCe,lJ;aHH5I Ha C,lJ; Ha "l)qllX" A,lJ; C'hC C,lJ; Ha 

,lJ;'hII(epHHTe rrpe,lJ;rrpH5ITH5I. Ha Te3H 3aCe,lJ;aHH5I ce paJrJIeJK,lJ;aT <pHHaHcoBo-HKOHOMHt.IeCKHTe 

pC3YJITaTH, MapKeTHHrOBHTC 1'1 rra3apHH 3a,lJ;at.IH 1'1 rrOCTHrHaTH pe3YJITaTH, H3rr'hJIHeHHeTO Ha 

paJpa60TeHHTc 6H3HeC-rrJIaHOBe KaTO Il,51JIO. 113roTB5IT ce TpHMece~HH OTt.IeTHH perHcTpH 3a 

<pHHaHcoBo HKOHOMH~eCKOTO C'hCT05lHHe Ha XOJI,lJ;HHra 1'1 ,lJ;'hII(epHHTe rrpe,lJ;rrpH5ITH5I KOHTO ca 

Ha pa3rrOJIOJKeHHe Ha P'hKOBO,lJ;CTBOTO 1'1 aKll,HOHCPHTC B o<pHca Ha XOJI,lJ;HHra. 

YC'hB'hPllICHCTBaHa e CHCTeMaTa 3a H3HCKBaHe 1'1 rrOJI~asaHe Ha HH<p0pMall,H5I 3a 

<PHHaHCOBO-HKoHoMH~ecKoTo C'hCT05lHHe Ha <pHpMHTe B KOHTO "l)qJ1X" M H5IMa 

MaJKOpHTapHO ~aCTHC, rro,lJ;'hpJKaHc rrOCT05lHeH KOHTaKT C'hC C,lJ; 1'1 MaJKOpHTapHHTe C06CTBeHHll,H C 

ll,eJI 3aII(HTa HHTepCCHTC Ha XOJI,lJ;HHra 1'1 H3BJIHt.IaHe MaKCHMaJIHa H3rO,lJ;a. 

C'hBeTa Ha .AHpeKTOpHTe Ha "l)qllX" M aKTHBHO C'h,lJ;eHCTBa 3a He3aBHCHM O,lJ;HT Ha XOJI,lJ;HHra 1'1 

,lJ;'hII(epHHTe My ,lJ;pYJKeCTBa. 

http:3a,lJ;at.IH


CBoeBpeMeHHO ce npe)l,CTaB.HT 3a)l,bJDKHTeJIHHTe OTqeTH H YBe)l,OMJIeHmi no 3TITIU;K, KaKTO H 


pa3KpHBaHeTO Ha HH<popMaI.J;mITa CbrJIaCHO H3HCKBaHlfjITa Ha 3aKOHa. 


TIO)l)lbp)J(a ce aKTYaJIHa HH<pOPMaI.J;H.H B HHTepHeT CTPaHHl:~aTa Ha "BQI1X" A,Zl;. 


PeryJI.HpHaTa HH<popMaumi ce pa3KpHBa Ha 06meCTBeHOCTTa npH YCJIOBH.HTa H no pe)l,a Ha qJI.l 00 

T. AlI. I H 3 OT 3TITIUK. 

O<pHCbT Ha "BQI1X" A,Zl; e OTBopeH OT 10.00 )l,0 17.00 q. 3a aKUHOHepHTe npe3 BceKH pa60TeH 

)l,eH OT Ce)l,MHuaTa. )l.HpeKTopa 3a Bpb3Ka C HHBeCTHTopHTe Ha X01I)l,HHra npe)l,OCTaB.H 

cBoeBpeMeHH9-H3HC , aHaTa OT aKUHoHepHTe HH<p0pMaUH.H no TeJIe<poHa, <paKC, E-mail.no 
! 

( ........... . 

(ToMa .L"'PH'~ 

I13nbJIHl~Mlt1J~ 
BqJ1XA 

http:E-mail.no
http:npe)l,CTaB.HT

