MEXAWHEH AOKAAA 3A AEMHOCTTA
HA I'pynara na Xumummopt AA, rp. Cocpusa
pes propoto TpuMeceune Ha 2008r.,

cbraacuo 4YA. 1000, an.4, 1.2 ot 3IITILIK

1) Baxknu cpburma 3a I'pymara ma Xwumumnopr AA, HACTBIMAHM IIpe3 BTOPOTO
Tpumeceune Ha 2008r. (01.04.2008r. — 30.06.2008r.)

2008-06-18 - CueTOoBOAHM OTUETU

[My6AukyBas roaniiieH KOHCOAMAUPAH AOKA2A 32 2007 roa. ot Xumumuopt AA-Codust /6C4/ Ha
AHTAMIICKI €3HK.

®unancoBusT OTYET € HaAmdeH Ha yeb-cairta Ha BOB-Codus na aapec: http://download.bse-

sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20 Audit%20-%20English%20version/

2008-06-18 - CueToBOAHM OTUETU

[TyGAnkyBaH oAHTHPAH roAnItieH KOHCOAHAUPaH oT4eT 32 2007 roA. o1 Xumummopt AA-Codus
/6C4/ Ha aHTAUIICKU €3HK.

PupancoBuAT OTYET € HaAmdeH Ha yeO-caiita Ha BOB-Codua ma aapec:
http://download.bse-sofia.bg/finance/2007 /5%20-%2031.12.2007%20-%20 Audit%20-
%20English%20version/

2008-06-18 - CueToBOAHM OTUYETU

[TyOAmKyBaH KOHCOAMAMPAH U HEKOHCOAHAUPAH OTYET KbM I'bpBO Tpumeceune Ha 2008 roa. ot
Xumumnopr AA-Codus /6C4/ Ha AHTAUIICKH €3UK.

PunancoBuTe OTYETH Ca HAAHMYHU Ha yeO-caiita Ha BOB-Codus ma aapec: http: //download.bse-

sofia.bg/finance/2008 /1%20-%2031.03.2008%20-%20English%20version/

2008-06-16 - O61110 cHLOpaHME HA AKITUOHEPUTE

B BO®B-Codusa AA ca mocrenman Mateprasn 3a nposexaane Ha peAoBHO OCA Ha XuMmummopr
AA-Codusn /6C4/, kakro caeABa:

Xumumnopr AA-Codus /6C4/ ceuksa OCA na 24.07.2008 roa. ot 12.00 u. 8 rp. Codpust, Oya.
[lap OcBoboaunTea 7, Konnepraa 3ara Ha Llerrpasen Boenen Kay0, mipu cAeAHUA AHEBEH peA:

- AOKAAA Ha YIPAaBUTEAHHUTE OPIraHU 32 ACHHOCTTa Ha ApykecTBOTO 1pe3 2007 roa.;

- [lpremane Ha roauIHuA PUHAHCOB OTYET Ha APYxKecTBOTO 32 2007 TOA.;

- Aokaaa Ha peructpupanrus oAuTop 3a 2007 roa.;

- Oruer Ha AHpPEKTOpPa 32 BPB3KA C HHBECTUTOPUTE;

- MI36op Ha perucrpupaH OAUTOP;

- OcBOOOKAABAHE HA YACHOBETE HA YIPABHTEAHUTE OPTAHU OT OTTOBOPHOCT 32 ACHHOCTTA UM
mpe3 2007 roa.;

- [Ipomenn B ycraBa Ha APYKeCTBOTO: B cpoK OT meT roAnHM OT BIIHCBaHE HA TOBA U3MEHEHHE B
ycraBa B T'pproeeckus peructsp, Ha ocHoBanue 9A. 196, aa. 1 or T3, VC nma mpaBo aa B3eme
Pertienns 3a yBeAndeHIE Ha KAIIUTaAd HA APY/KECTBOTO AO AOCTUTAHE Ha OOIIl HOMUHAAEH Pa3Mep
o1 200 MAH. AB. UYpe3 U3AaBaHE HA HOBH OOUKHOBEHHU HMAU IIPUBUACTHPOBAHU aKITHIL.;

- Pemmrenne 3a pasupeseaenue Ha PUHAHCOB PE3YATAT;

- Ilpu Anrica Ha kBOpyM cpOpanuero 1e ce mposeae Ha 14.08.2008 roa. ot 12.00 4. Ha chImoTo
MACTO U IIPU CHIIUA AHEBEH PEA.

[Ipaso ma raac 8 OCA mmar AnriaTa, BUUCAHH B peructpure Ha LlenTpaseH aermosurap kato
axrumonepu 14 aum nipean Aatata Ha OCA, man kpm 10.07.2008 roa.

[TocaeAHaTa AaTa 32 CKAIOYBAHE HA CACAKH C aKI[UU HA TOBA APY/KECTBO Ha bopcara, B pesyArar Ha
KOHTO IPHOOPETATEAAT IIIe MOKE Ad ypaKkHH mpaBoTo cu Ha raac B OCA e 08.07.2008 roa.



http://download.bse-sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20Audit%20-%20English%20version/
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[TbAHMSA TEKCT HA 1TOKaHATA, KakTO 1 MaTepuasute 32 OCA Ha APYKeCTBOTO ca KadeHU B yeb
crparnnara Ha bopcara Ha aapec: http://download.bse-sofia.bg/prospekt/6C4-
Chimimport%20AD-Sofia/

[TbAHUS TEKCT Ha OKaHATA, KakTO 1 MaTepuasnte 3a OCA Ha APYKECTBOTO MOKETE Ad OTKPHETE
Ha aapec: http://www.x3news.com

2008-05-29 - CueTOBOAHU OTYETH
[TyGAnKyBaH KOHCOAMAHPAH OTYET KbM IrbpBO Tpumecedre Ha 2008 roa. ot Xumummopt AA-
Codun /CHIM/.

QunancoBuAT oTUeT € HaAn4eH Ha yeO-caiita Ha BOB-Codus.

2008-04-30 - CueToBOAHH OTUETH
[TybAukyBan roaumres koucoananpas otdaer 3a 2007 roa. ot
Xummmvmoptr AA-Cocpus /CHIM

®upancoBuAT OTYET € HaAmdeH Ha yeO-caiita Ha BOB-Codus

2008-04-29 - CueTOBOAHH OTUETH

[Ty6aukyBan roaurren order 3a 2007 roa. Ha anrAnticku e3uk or Xumumuopt AA-Codpus
/CHIM/

DunancoBusT OTYET € HaAmdeH Ha yeb-caitra Ha BOB-Codust ma aapec http://download.bse-

sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20Audit%20-%20English%20version/

2008-04-29 - Apyru HOBUHH.....
[Ty6ankysana nadopmanmst or Xumumopt AA-Codus /CHIM/ cpraacuo 1a. 826 ot 3TTTTLIK.

IThAHMS TEKCT HA CHOOILIEHNETO MOKETE AA OTKpUeTe Ha aapec http://www.x3news.com

2008-04-29 - CueTOBOAHH OTUETH
[Ty6AnkyBan orduer kM wbppBo Tpumecedne Ha 2008 roa. or Xumummopr AA-Codus /CHIM/.
®upancoBuAT OTYET € HaAmdeH Ha yeO-caiita Ha BOB-Codusn

2) Baxau cp0mrua 3a I'pymmara Ha XummMmnoopTt AA, HACTBIUAM OT HAYAAOTO
Ha dHMHAHCOBATA TOAWHA AO Kpasd HA BTOpoTOo TpuMmeceune Ha 2008r. c HarpynBaHe

2008-06-18 - CueToBOAHM OTUETH

[Ty6AaukyBas roaniiieH KOHCOAUAUPAH AOKA2A 32 2007 roa. ot Xumumuopr AA-Codust /6C4/ Ha
AHTAUHCKHI €3HK.

DunancoBusT OTYET € HaAudeH Ha yeb-caitra Ha BOB-Codus ma aapec: http://download.bse-

sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20Audit%20-%20English%20version /

2008-06-18 - CueToBOAHM OTUYETH

[TybAukyBaH oAnTHpaH roAuIeH KoHcoAnAupan order 3a 2007 roa. ot Xumnmuopt AA-Codus
/6C4/ ma aHTAHIICKH C3UK.

QunancoBuAT OTUET € HaAn4eH Ha yeO-caiita Ha BOB-Codus Ha aapec:
http://download.bse-sofia.bg/finance/2007 /5%20-%2031.12.2007%20-%20 Audit%20-
%20English%20version/
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2008-06-18 - CueToBOAHM OTUYETH

[TyOAmKyBaH KOHCOAMAMPAH U HEKOHCOAUAUPAH OTYET KbM I'bpBO Tpumecedue Ha 2008 roa. or
Xuvnmnopr AA-Codust /6C4/ Ha aHIAMICKH €3UK.

DunancoBuTe OTICTH €4 HAANYHU Ha yeO-caitta Ha BOB-Codoust na aapec: http://download.bse-

sofia.bg/finance/2008/1%20-%2031.03.2008%20-%20English%20version /

2008-06-16 - O6110 cCHLOpaHME HA AKITUOHEPUTE

B BO®B-Codus AA ca mocreiman mateprasn 3a mposexaane Ha peAoBHO OCA Ha XuMummopr
AA-Codusn /6C4/, kakro caeaBa:

Xumnmnopr AA-Codus /6C4/ cBuxa OCA na 24.07.2008 roa. ot 12.00 u. B rp. Codust, Gya.
[Tap OcBoboanTea 7, Konnepraa 3ara Ha Llerrpasen Boenen Kay0, mipu cAeAHUA AHEBEH peA:

- AOKA2A Ha YIIPABHTEAHHUTE OPTaHU 32 ACHHOCTTA Ha APykecTBOTO 1pe3 2007 roa.;

- ITpuemane Ha roantana puHAHCOB OTUET HA APYKecTBOTO 32 2007 TOA.;

- Aokaaa Ha peructpupanud oauTop 3a 2007 roa.;

- Oruer Ha AupeKTOpa 32 BPB3Ka C HHBECTUTOPUTE;

- VI30op Ha perucrpupan 0AHTOP;

- OcBOOOKAABAHE HA YACHOBETE HA YIIPABHTCAHHUTE OPTAHU OT OTTOBOPHOCT 32 ACHHOCTTA UM
mpes 2007 roa.;

- [Ipomenu B ycTaBa Ha APYKECTBOTO: B CpOK OT I1eT rOAMHM OT BIIMCBAaHE HA TOBA U3MEHEHUE B
ycTaBa B T'bproBckus perucTbp, Ha ocHoBaHUE YA. 196, aa. 1 o1 T3, VC nma npaso aAa Bzeme
Perrienns 32 yBeANYeHIE HA KAITUTAAd HA APY/KECTBOTO AO AOCTUTAHE Ha OOIIl HOMIHAACH pa3Mep
ot 200 MAH. AB. Upe3 H3AaBAHE HA HOBH OOMKHOBEHH HAHM IIPUBUACTUPOBAHH AKIIUML.;

- Pernienne 3a pasupeaeacHue Ha PUHAHCOB PE3YATAT;

- ITpu Amnrrca ma kBopym cpOpanuero e ce nposeae Ha 14.08.2008 roa. or 12.00 4. Ha cpIioro
MACTO U IIPH CHIIHA AHEBEH PEA.

IIpaBo ma raac B OCA nmat Aunara, Bucanu B peructpure Ha Llenrpasen aerrosnrap kato
axknmonepu 14 aan nipean Aarara xHa OCA, man kpm 10.07.2008 roa.

[TocAeaHaTa AaTa 32 CKAIOYBAHE HA CACAKH C AKIIMK HA TOBA APY’KeCTBO Ha bopcara, B pesyArar Ha
KOHUTO IIPHOOPETATEAAT IIIE MOKE Aa yrrpaskau 1mpaBoTo cu Ha Taac B OCA e 08.07.2008 roa.
[ToAHBA TEKCT Ha MOKaHATA, KakTo 1 MaTeprasnte 32 OCA Ha APYKECTBOTO €A KAYCHH B yeO
crparnnara Ha bopcara Ha aapec: http://download.bse-sofia.bg/prospekt/6C4-
Chimimport%20AD-Sofia/

[ToAHEA TEKCT Ha MOKaHATA, KakTO B Mateprasnte 32 OCA Ha APYKECTBOTO MOKETE Ad OTKPHETE
Ha aapec: http://www.x3news.com

2008-05-29 - CueToBOAHM OTUETH
[TyGAnkyBaH KOHCOAMAHpPAH OTHYET KbM IrbpBO Tpumeceune Ha 2008 roa. ot Xumummopt AA-
Codun /CHIM/.

PuaasCcOBHAT OTYET ¢ HaAmdeH Ha yeO-calita Ha BOB-Codus.

2008-04-30 - CueToBOAHM OTUYETH

[Ty6aukyBan roaurres koucoauanpas otder 3a 2007 roa. ot
Xumumnopr AA-Codus /CHIM

QuranCcOBUAT OTUET € HaAn4eH Ha yeO-caiita Ha BOB-Codus

2008-04-29 - CueTOBOAHH OTUYETH

ITy6ankyBan roaurren order 3a 2007 roa. Ha auranticku e3uk or Xumumuopt AA-Codus
/CHIM/

®unancoBusT OTUeT € HaamdeH Ha yeb-caiita Ha BOB-Codus ma aapec http://download.bse-

sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20 Audit%20-%20English%20version/
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2008-04-29 -
[My6aunxyBana nadopmanust ot Xumumropt AA-Codus /CHIM/ cbraacuo ua. 826 or 3ITILIK.

[TbAHUS TEKCT Ha CHODILEHUETO MOKETE AA OTKpHUETE Ha aapec http://www.x3news.com

2008-04-29 - CueTOBOAHU OTYETH
[My6AaukyBan order kbM wbppBo Tpumecedne uHa 2008 roa. ot Xumnmnopr AA-Codus /CHIM/.
DuHAHCOBHUAT OTUET € HaAn4deH Ha yeb-caiita Ha BOb-Codus

2008-03-31 - CueTOBOAHM OTUETU
[My6ankyBan roanmen order 3a 2007 roa. or Xumummopt AA-Codus /CHIM/Punancosust
oTdeT € HaAmdeH Ha yeO-carrta Ha BOB-Codus.

2008-03-11 - YBeaoMAEHUE 32 AIAOBO YYACTHE

Xummmvmopr AA-Cocust /CHIM/ e mpeXxBbpAHAO CBOM AKIHH OT KAIINTAAA Ha:
- Nnaaycrpuasen Xoaaunr Bearapus AA-Cocus /THLBL/;

- bpoit akimm, obekt Ha caeaxara: 2 895 237;

- IIporent or kanmTasa, 00ekT Ha caeakata: 6.616759%;

- [Tpsaxo yuactre B karmrasa caea npexpbpagaeTo: 0.00%0;

- Vaacrue B karmurasa upes cebp3anu Anma:0.00%o;

- O0110 yuactue B Karmmtaa cAeA npexsbpadneTo: 0.00%;

- Aara ma npexsupaguero B LIA: 05.03.2008 roa.

2008-03-10 —

[TybankyBana e  cacamara wuadopmamms or  Xumumnopr  AA-Codpus  /CHIM/:
C Pemenme Ne 179/06.03.2008 roa., Komucmara sza sammra Ha KOHKYPEHIIIATA Pa3peru
KOHIIEHTPAIIUA Ha CTOITAHCKA ACHHOCT, KOATO IIIE€ CE OCBINECTBU UPE3 IPUAOOUBAHE OT CTpaHa HA
Xumumopt AA Ha BCHYKH aKIHH C IpaBO Ha raac or Moaer AA U AOIyCHA IIPEABAPHTEAHO
M3ITbAHCHIE HA PEIICHHETO. BBB BpB3Ka € TOpHOTO permreHme, XumuMmmopt A/ yBeAoMsaBa
BCHYKHU aKIIHOHEPH U 3aMHTEPECOBAHHU AHIIA, Y€ CACAKATA IIO IIPHAOOMBAHETO HA BCHYKU aKIIHH C
1IpaBoO Ha raac ot karmrasa Ha Moaer AA npukarogn ycrermao Ha 07.03.2008 roa., ot koATo Aata
Xumumopt AA e eAHOAmYeH COOCTBEHHK HA KAIIMTaAad Ha APYKecTBOTO. IIbAHHA TekcT Ha
CHOOIIIEHUETO MOKETE Ad OTKpHUeTe Ha aApec http://www.x3news.com

2008-03-05 - CueTOBOAHH OTUYETH
[TyOAmKyBaH KOHCOAHMAMPAHOTYET KbM 4eTBBPTO TpuMeceune Ha 2007 roA. Ha aHTAMICKA €3UK

ot Xumummopt AA-Codpust /CHIM/

2008-02-29 - CueTOBOAHM OTUYETH
Ha 29.02.2008 TOA. B bdb-Cobpua  AA e  mocrsmma KOHCOAUAHUPAH
oruer kM 4eTBbPTO TpuMeceune Ha 2007 roa. or Xumumnopt AA-Codus /CHIM/

2008-02-12 - Apyru HOBHUHH..

B b®b-Codpua AA e mnocremmaa caeanara wuHdoOpmanua ot Xumummaopt AA-Codus
/CHIM/:Vupasureauust cpBer Ha ,,XuMuMIOpt" AA yBEAOMABA BCHYKU AKIIMOHEPU U BCHYUKH
3aMHTEPECYBAHU AUIIA, 32 CACAHOTO!

Ha 07.02.2008 roa. yCIIEIIIHO IIPHUKAIOYH CAEAKATA IO IpuAOOMBaHeTO Ha 718 236 Op. akium c
oM. 10 pyOAm, mpeacrasBasBammm 0,93% ot kammrasa Ha lTarmaBectOank” - 1p. Kasam,
PenryOauka Tarapcras.


http://www.x3news.com/
http://www.x3news.com/

2008-02-12 - CueTOBOAHM OTUYETH

Ha 12.02.2008 roa. B bBO®b-Codusa AA e myOaukyBan order KbM 4eTBBPTO TpuMeceune Ha 2007
roA. Ha aurauiicku e3uk ot Xumumroptr AA-Codwus /CHIM/. Oruera e xayen B yeb caiita Ha
bopcara.

2008-01-30 - CueTOoBOAHM OTUETU
Ha 30.01.2008 roa. B B®b-Codusa AA e mocrpimA order KbM 4eTBBpTO TpuMeceune Ha 2007
roa. ot Xumumnopt AA-Codus /CHIM/

2008-01-18 - Apyru HOBHHH.

B B®b-Codpua AA e mocrspmmaa cacaHata uu@oOpmanua ot Xumumraopt AA-Codus
Xumummopt AA-Codus aekaapupa, de mpuemMa U e mpuaara pasmopeAbure Ha Harmonaanms
KOAEKC 32 KOPIIOPATUBHO VIIPAaBACHHE.

3) Bauanwe Ha BaxHuTe CHOMTHA 32 I'pynmara Ha XumuMnopT HACTBIINAU
npe3 BToporto Tpumeceune Ha 2008r. BpxXy pesyararure BbB (PMHACBOBUA OTUET

Baxnnre cpOmrua 3a I'pymara ma  Xumummopr — AA, HACTBIIMAM IIpe3 BTOPOTO
tpumeceure Ha 2008r., oTpaseHHM B IIPEAXOAHHUTE TOYKH, HE Ca OKA3aAW BAHAHHE BBPXY
pesyArarure Ha ['pynara BoB pHHAHCOBUA H OTYET.

4) OnwmcaHme HAa OCHOBHHTE PHCKOBE ¥ HECHUIYPHOCTH, HpeA KOWUTO €

H3IIpaBEHA F;gynara HA XI/IMI/IMHO[!T AA IIPE3 OCTAHAAATA YACT OT SIQI/IHaHCOBaTa TOAHMHA

PN CKOBHM ®AKTOPH

I/IHBCCTI/IpaHCTO B aAKIIMUTC HaA FPYHaTa € CBBbpP3aHO C OIIPCACACHA CTCIICH HAa pPHCK.
HOTCHHI/IQ.AHI/ITC HNHBECTUTOPH TpH6Ba BHHUMATCAHO A2 IIPOYCTAT M OCMHUCAAT IIPEACTABCHATA IIO-
AOAY I/IHCpOpMaLII/Ii[ 32 OCHOBHUTE CHCLII/I(pI/I"IHI/I pI/ICKOBC, CB%pSaHH C AefIHOCTTa Ha prHaTa,
HpCAI/I Aa B3eMart pﬁLHCHI/IC Ad HpI/IAO6I/IHT AKITUM, CMI/ITI/IpaHI/I oT prnaTa.

HPCAYHPC}KAH.BZLMC IIOTCHIWAAHUTC HMHBCCTUTOPH, {C ACﬁCTBHTeAHHTe 6’bACH_[I/I pPE3yATATH OT
ACfIHOCTTa Ha FPYHaTa MoOratT Aa ce€ paSAI/I‘I’dBaT CBbIIIECTBEHO OT HpOFHOSHI/ITC pCSyATaTI/I %8
OYaKBaHHA B pesyATaT Ha MHOXXECTBO CpaKTOpI/I, BKAIOYHUTCAHO ITOCOYCHHUTE IIO-AOAY pI/ICKOBI/I

dakropn.

[TocaeaOBaTEAHOCTTA B IIPEACTABAHETO HAa PHCKOBHTE (DAKTOPH OTPa3fBa BIKAAHETO HA
VipaBurteAHHA CBBET OTHOCHO KOHKPETHATA MM 3HAYHMOCT KbM HACTOAIIMA MOMEHT 3a
AEMHOCTTA Ha ['pyIraTa, KakTO 1 BEPOATHOCTTA TE€ AA CE CAYYAT HA ITPAKTHKA.

WMuBectuninure B akimu Ha I'pyrara me ObAAT IOAAOKEHH Ha Pa3AHYHU PHUCKOBE — PHCKOBE,
cuennduYHA 32 camara l'pyma, Kakro 1 OOIIMHTE PUCKOBE, HA KOHTO Ca ITOAAOKCHH BCHYKHI
CTOIIAHCKH CyOekTH B crTpaHata. llpmxoamTe m mewasOara Ha I'pymara morat aAa Obaar
HEOAATOIIPUATHO 3aCETHATH OT MHOKECTBO BBHINHHA (DAKTOPH: CTOIIAHCKA KOHIOHKTYPA;
cmocobnocrtute Ha I'pymata Aa pasBuBa YCIIEIIIHO CBOS OH3HEC; MKOHOMHUYECKHA KAUMAT B
CTPaHATA U APYTH, OCHOBHHUTE OT KOHTO Ca PA3TACAAHH II0-AOAY:



Puckosu daxropu, cBbpp3aHu ¢ AeiHocTTa HA I'pynmara va XUMHUMITOPT AA

PuckoBere Morat Aa ObAAT PASACACHH IO PASANYHHU KPUTEPUU B 3aBUCHMOCT OT TEXHHSA XapaKTep,
mposBAeHIE, ocodbeHocTr Ha ['pymara, mpomMeHn B HEMHMA KAIIMTAA M BB3MOMKHOCTTA PUCKBT Ad
ObAC CAUMHHHPAH HAX He. [Ipakrmyecko IpPHAOMKEHHE B KOHKPETHHA CAyYall HaMHPa
Pa3sACAAHETO HAa PHCKOBETE B 3aBUCHMOCT OT BB3MOMKHOCTTA HAU HEBB3MOKHOCTTA PHCKA A2 OBAE
IIPEOAOASH, PECIIEKTUBHO EAMMUHHPAH. 1031 KPUTEPUIT Pa3AEAs PUCKOBETE HA CUCTEMATHYHH 1
HECUCTEMATUIHH:

CucremMaTuyHU PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT OOIINTE KOACOAHNA B MKOHOMUKATA KATO
1AA0. VIHBeCTHUTOPBT HEe OM MOI'bA AQ BAUAE BBPXY TAX, HO MOKE Ad TH OTYETE U Ad CE ChOOpas3fiBa
C TAX;

HecucremaTnyHu PUCKOBE — IIPEACTABAABAT YACTTA OT OOINNA MHBECTHIIHOHEH PHCK, KOUTO Ca
cuennduann 3a I'pymara ma Xuvumopt AA 1 Morat Aa ObAAT yIPaBAABAHY;,

CucremaTuyHU PUCKOBE

CucremMaTuaHITE pI/ICKOBC ca TE31, KOUTO ACfICTBaT HN3BbH prHaTa Ha €EMHTECHTA M OKa3BaT
KAFOYOBO BAMAHIIC B”prY ACﬁHOCWa U cbhCrosHMETO U. Te ca CB%pSaHH CbC CBCTOAHHMETO HA
MaKpOHMKOHOMHYECCKA CPEAA, ITIOAUTHICCKATA CTAOMAHOCT U IponmeCH, pCTUOHAAHOTO PA3BUTHUC U
Ap- OcHOBHOTO OrpaHUYaBaHC M BAMAHHCTO Ha CHCTEMATHYHUTC PHCKOBEC ¢ CT:6PIP2.HCTO 158
aHaAI/ISI/IpaHCTO Ha TEeKyIiaTa I/IH(pOpMaHI/IH, KaKTO M M3IIOA3BAHCTO HaA HpOPHOSI/I OT HE3ABUCHMI
HN3TOYHUIIN 32 CBCTOAHHMETO HA CHCTEMATA KATO ITAAO. B Tasu Bp1>31<a I pyHaTa HA €eMHTEHTa On
CACABAAO Aa PCOPraHU3HpPaA ACﬁHOCTTa CH, C’bO6p33HBaI>‘IKI/I C€ C BAUAHHCTO HAa CHCTCMATHUYHUTC
PHCKOBE 1 IIPOTHO3HUTE PA3YCTH B CTPaHATA, B KOATO HU3BBPINBA ITPEAMCTA CH HA ACfIHOCT.

AuxBeH puck

AwnxBennar puCk ¢ CBBp3aH C BB3IMOXHOCTTA ANXBCHHUTC pPaBHHINA, IIPHM KOHUTO prHaTa
(pHHaHCI/Ipa CBOATA ACﬁHOCT Aa C€ YyBCAHYAT M KAaTO pCSyATaT Ha TOBa HETHHUTC M AOXOAH N Ad
HamMaAedT. AnxBeHuAT pI/ICK CE€ BKAIOYBaA B KaTeFOpI/IHTa Ha MaKpOI/IKOHOMI/I‘ICCKI/ITC pI/ICKOBC,
IIopaAun cbaKTa, YE€ IIPCAITOCTABKA 32 IIPOMSAHA B AUXBCHHUTC paBHHUINA € ITOABATA HA HECTAOMAHOCT
BbHB CbI/IHaHCOBaTa CHCTEMA HA CTpaHATA KATO LIAAO.

Tosn pI/ICK MOXKE Aa C€ ynpaBAﬂBa HOCPCACTBOM 6aAaHCI/IpaHOTO H3IIOA3BAHE Ha paSAI/I"IHI/I
HM3TOYHHITHN HA CpI/IHaHCOB pCCYpC.

HudaanmmoneH puck

WMudAanmoHHUAT PUCK ce CBBbP3Ba C BEPOATHOCTTA HH(MAANNATA B CTPaHATA Ad IIOBAHAE HA
peaAHaTa BB3BPAIIAEMOCT HA HHBECTUIIMUTE B CTOITAHCKUA CEKTOP. AO BBBEKAAHETO HA BAAYTHUA
60pA, HHMAAIMOHHHUAT PUCK MMAIIE OCE3aE€MO BB3ACHCTBIE BBPXY PE3YATATHTE HA CTOIAHCKUTE
eauHuIE. CAEA BBBEKAAHETO HA CTAOMAHM3AIIMOHHATA IIPOrpaMa, BAAYTHUA OOPA U (DUKCHPAHETO
Ha Kypca Ha A€Ba CIIPAMO I€PMAaHCKATA Mapka KaTO pe3epBHA BaAyTa, mH@AAnuATa B BbArapnsa
3HAYUTEAHO HAMaAf, KOETO AOBEAC AO CTAOMAM3HMpAaHE HAa MAKPOMKOHOMHYECKATA OOCTAHOBKA
KaTo IIAAO. Taka CPaBHUTEAHO HHCKATA CTEIIEH Ha MH(AAIIMOHEH PHUCK B cTpaHaTa cAeA 1998 r.
ITIO3BOAU HA CTOIAHCKHTE IIPEAIPHATHA Ad F€HEPUPAT HE HH(MAAIIMOHHU AOXOAU OT ACHHOCTTA
CH, KAKTO H 3HAYHUTEAHO YACCHU IIPOTHO3UPAHETO HA KPATKOCPOYHHTE H CPEAHOCPOIHHTE
ODBACIIIN PE3YATATH. BBIpekn IOAOKHTEAHATA KAPTHHA, KACACINA HMHAEKCA Ha HH(MAAIMATA B
crpaHara, TpAOBA Aa Ce MMa IPeABHA (DaKTa, ¥e OTBOPEHOCTTA HA OBArapCKaTa MKOHOMHKA U
pukcupanns kypc BGN/EUR nopaxaar puck o1 BHOC Ha HH(AAIHS.



IToanTHueckn puck

[ToAmTHYECKHAT PHUCK OTpPa3fABa BAUSAHHETO Ha ITOAMTHYECKHTE IIPOIIECH B CTpaHATa BBPXY
CTOIAHCKHA ¥ MHBECTUIIMOHHHUSA IIPOIIEC KATO IIAAO U IIO—KOHKPETHO BBPXY Bb3BPAIIAEMOCTTa OT
naBectunuuTe. CrereHTa Ha IOAUTHYECKUA PHUCK CE OIPEACAS C BEPOATHOCTTA 32 IIPOMEHH B
HEOAArOIIPHATHA ITOCOKA HA BOACHATA OT IPABHTEACTBOTO ABATOCPOYHA NKOHOMHYECKA ITIOAUTHKA
I KaTO CACACTBHE OT TOBA — HETATUBHHU IIPOMECHH B MHBECTHIIMOHHHA KAHMAT. Apyru dakropu,
KOHUTO CBINO BAUAAT HA TO3H PHUCK, CA €BEHTYAAHHTE 3aKOHOAATEAHH IIPOMEHU U IIO—TOYHO TE3H,
KOUTO KACAAT CTOIAHCKHUA U HHBECTUITMOHHHA KAUMAT B CTPaHATA.

Bbropekn mpoBeAcHHTE HEIONOYAAPHHU ACHCTBHA (AMKBHAMPAHE HA IYOCINM IIPEAIPHATHA,
CHKPAIICHUA B OFOAKETHHUA CEKTOP U Ap.), CBbP3aHU C IIPOBEKAAHETO HA CTPYKTYpHA pedopMma B
CTpaHATa, HAMA HMHAHKAIMK 32 IIPOMAHA B I1a3apHATA OPHEHTAIIUA Ha IIPOBEKAAHUTE OT
IIPABUTEACTBOTO NKOHOMHYECKH U 3aKOHOAATEAHH pedopmu. B Tazu Bpp3ka IIpoMsHa B CTEIICHTA
HA TIOAUTHYECKHAA PHCK MOKE Ad HACTBIIN CACA IIPOBEKAAHETO Ha CACABAIIHTEC PEAOBHI
ITAPAAMEHTAPHH H300PH HAU CACA IIPEKAEBPEMEHHA OCTABKA HA IIPABUTEACTBOTO.

[NocTuraaTaTa IMOAHTHYIECKA CTAOMAHOCT cAeA Mecerl peBpyapu 1997 1., KakTO M BBbBEKAAHETO HA
BAAYTE€H OOpPA B CTpPaHATA CBINO 3HAYUTEAHO HAMAANXA BAMSHHETO HAa ITOAHTHYECKHSA PHUCK 32
bearapusa. ToBa ¢bc CUTYpHOCT AaBa CBOETO OTPAKEHHE BBPXY BCUYKU CTOIAHCKU CTPYKTYPH B
CTpaHaTa, B T.94. U BbPXy AcHiHOCTTa Ha ['pymarta Ha Xumummopr AA. Ilpuemanero ot crpana Ha
bpArapusa Ha peaniia MEKAYHAPOAHHM aHTAKUMEHTH (TPHTOAMIITHOTO criopasymenue ¢ MB®;
3aABAKEHHATA Ha DbArapusa, npomsTudamm oOT YAEHCTBOTO M B EBpomeiickusa cbro3, B
CeeToBHATA TBPIOBCKA OPraHM3AIMA H Ap.) ACHCTBAT CBINO B IIOCOKA MHUHHIMHU3HpPAHE HA
ITOAUTHYECKHSA PUCK.

MaxpouKOHOMIYECKH PUCKOBE

KaTo iAo, MAKPOMKOHOMIYECKHTE AAHHH €A ITOAOKATEAHH. VIKOHOMHEKAaTa IMa yMEPEH PBCT,
ITO-BUCOK OTKOAKOTO O€Ille MHHAAATa TOAUHA U ITO — BUCOK OTKOAKOTO OfiXa IIECHMHUCTUIHHUTE
OYAKBAHUSA HA HAKOHM BBHIITHU HAOAFOAATEAH. UyKAUTE MHBECTHIIMH OTOEAA3BAT PEKOPAHH
CTOMHOCTH, BBIIPEKH MEKAYHAPOAHATA KPHU3a ITOKPal pruckosuTe uroreaau ooAnraruu 8 CAILL
OOrmmAT mAaTeKEH OAAAHC € ITOAOKHUTEACH, a pedeppure Ha bHDB ca mpactnaan ¢ 1.4 muanapaa
€BPO CaMO 3a ITbPBUTE OCEM MECEIla Ha MUHaAaTa roAnHA. [1o To3u HavnH obmuTe pesepsu Ha
BHDB Aocturaaxa Hal-BHCOKOTO CH HUBO B HcTOpHATA — ITeAn 11.5 mmanmapaa espo.

Bcuako ToBa 11okaspa, ue MKOHOMUKaTA € (DUHAHCOBO CTAOMAHA U IIPOABAKABBA Ad CE PA3BUBA C
yMEpeHH TeMIToBe. AOBEPHUETO B ObArapCKaTa HKOHOMHUKA CBIIO € BICOKO — KOETO e OOACHABA C
PEKOPAHHUTE HUBA HA IYKAH H MECTHH HHBECTUIIUM.

Bcmako ToBa B roafma cTeleH ce APAKH HaAeHcTBHeTO Ha Baayraua Bopa, kolito ocurypssa
HOMHHAAHA “KOTBa’ 3a HKOHOMHKATA ITOA popMaTa Ha (DUKCHPAH BAAYTEH KYPC U ITBAHO
ITOKPUTHE HA AEBOBETE C EBPO.

Baayren puck

BaayrHuaT prck ce cBbp3Ba ¢ BB3MOKHOCTTA IIPUXOANTE HA CTOIIAHCKHTE CYOEKTH B CTPAHATA Ad
ODbAAT IMOBAUAHHU OT IIPOMEHUTE HA BAAYTHHA KypC Ha A€Ba CIIPAMO APYTH BaAyTH. B crpama cbe
CHAHO OTBOPEHA HKOHOMHKA KaTO BbArapus, HeCTaOMAHOCTTA HAa MECTHATA BAAYTa € B CHCTOSHIE
A4 HMHULNAHPA CPABHUTEAHO AEGCHO OOIlA HMKOHOMHYECKA HECTAOHMAHOCT U OOparHo —
CTaOMAHOCTTA HA MECTHATA BaAyTa Ad CE€ IIPEBBPHE B OCHOBA Ha OOIIOMKOHOMHYECKATA
CTaOMAHOCT.

QukcupaHeTo Ha Kypca Ha A€Ba KbM IE€pPMaHCKATa MapKa (a4 KbM HACTOAIIUA MOMEHT KbM
EAMHHATA EBPOIICHCKA BAAyTa - €BPO) IIPH BBBEKAAHETO Ha CHCTEMATa HA IIAPUYCH CHBET B
crpanara Ha 1 roan 1997 1. Ao0Beae AO OrpaHHuYaBaHE HA KOACOAHHUATA B KypCa HA HAITMOHAAHATA
BAAyTa CIIPAMO HAAOKHAHTE CE UY/KACCTPAHHHU BAAYTH KATO OCHOBHIL



3acera obade OH MOTAO Ad CE CUNTA, Y€ BAAYTHUAT PUCK 3a HHBECTUIINH B OBATAPCKH A€BA OCTaB2
IIO-BHCOK B CPAaBHEHHUE C TO3HM IIPH HHBECTHIIMH B €BPO30HATA, AOKOAKOTO CTAOHMAHOCTTA Ha
cucremara Ha (DUKCHPAH BAAYTEH KypC € 3aBHCHMA OT PABHHIIETO HA BAAYTHHTE PE3epBH Ha
LIEHTPaAHATA OaHKA U OT IAATEKHHUA OAAAHC HA CTPAHATA.

Hecncremarnaam puckose

ToBa ca PHCKOBETE, KOUTO IIPEACTABAABAT YACTTA OT OOINMA MHBECTUIIMOHEH PHCK, CIICHU(DHIHN
3a camoTa I'pyma m orpacbaa. Hecmcrematudarnre prckoBe MOTAT A2 OBAE PASACACHH HA ABC:
CEKTOPEH (OTPACAOB) PHCK, KACACIT HECUTYPHOCTTA B PA3BUTHETO HA AAACH OTPACHA KATO IIAAO, B
o0ImodUpPMeEH PHCK, IIPOUITHYAI OT CHEITH(UKITE Ha KOHKPETHOTO APYAKECTBO.

OTpacaoB (cekTopeH) pHCK

B moprderina ma Xumumvmopr AA
crieruUYHN PUCKOBH XaPAKTEPUCTUKH HE MOIaT Aa ObAAT OOXBAHATH HBIAAO. PazamdaHuTe
PHCKOBE, BAUACIIH BbPXY ACHHOCTTA Ha XUMAMIOPT A/\ OKa3BaT BAHAHUE BBPXY PE3YATATHTE H

Ca BKAFOYCHH APYKCECTBA OT PAa3SAMYIHH OTPACAH, YHHUTO

BBPXYy AOXOAHOCTTA HA AKITUUTC HA XOAAI/IHI‘Q..

OTtpacaoBa cTpykTypa Ha mHBecTUIHUTE HA “XuMummopt” AA

OTrpacan

= JIpomssoacTBO

® ®uHAHCOB CEKTOP

= Tpaucnopren cekrop

®* HeaBmxumu nMoTH

=  CrpouTeAeH U HHKEHEPEH CEKTOP

Crucnbk Ha ApykectBaTa OoT I'pymara Ha Xumummopt AA

Hme HA ABIIEPHOTO IIPEATIPUATHE Crpana Ha Ocnosra  30.6.2008 31.12.2007
yupeAdBaHe AEHHOCT

% %
Lenrpasna Koomeparupua banka AA bearapuas  ®unancos cexTop 70.92% 72.80%
3ITAA Apmeernt bearapus  @unancos cexrop 97.26% 97.26%
HKDB I'pyn Acerc Mennpmmpat EAA bearapus  ®unancos cexTop 100.00%  100.00%
Kb Acerc Meruaxmbpar EOOA bearapus  @unancos cexrop 100.00%  100.00%
3AEA LIKb Kusor bearapus  @unancos cexrop 100.00%  100.00%
30K LIKb bearapua  ®unancos cexTop 100.00%  100.00%
Apwmeert Auspar OOA bearapus  @unancos cexrop 100.00%  100.00%
Cuaekc banx AA Makeaonus ~ ®PuHAHCOB CEKTOP 78.60% 0.00%
TTOAA LIKB Cuaa bearapua  ®unancos cexTop 99.26% 99.26%
AII® LIKB Cuaa bearapus  @unancos cexrop 100.00%  100.00%
VII® LIKB Cuaa boarapua  ®unancos cexTop 100.00%  100.00%
[I1P LIKDB Cuaa boarapus  ®umancos cexTop 100.00%  100.00%



[Ipoyusane u A0OuB Ha HeT H raz AA
3vpuenn Xpanu boarapua AA
pacdunepus

bearapcka
EOOA
CaprueBn avan Komepc EOOA

HETPOAHA

Capauesn apun [Iposaauns EOOA
Brearapcka coraaxua kommanns EOOA
Xumummopt Aera Korcyar OOA
CK Xumummopr Korcyar OOA
®BK Xumummopt Purancu EOOA
I'eopusuann uzcaeapannss EOOA
Codreorpoyusane EOOA

ITAHI" —Cepsus EOOA

[Terporas Antaxa EOOA
M3AaT€ACTBO T€OAOTHA 1 MHHEPAAHI
pecypcu OOA

Xumumvaopr I'pyrr EAA
Xummmvrropr Oiia Tpeiia OOA
Xumummoprt Ofia AA

Xumummropt Padsp OOA
Xumumvropt Opraxum OOA
Xumumvmopt Xumrreateke OOA
Xumumvmopt Pepruaaiizepec OOA
Amaansza bearapugs OOA
Xuvnmropt Papma AA

Cuanko 07 OOA

Exoaena Mmxmaepuar OOA

Kame Boarapmas OOA

Xumummopt Meauka OOA
Xumcuaab AA Codprst

bpana Hro Afiamsc EOOA
AW TU Kpwueitrroar OOA
Xumcna OOA Codus
Apuc 2003 EOOA
Awnarnosuc Cu u EC
APT'O EOOA

Xumrparnc OOA

Tpanckap ceppuz EOOA

Kopabuo Mammuoctpoene AA
Tpanc narepkap EOOA

MASAK KM AA

boarapus
boarapus

bearapus

boarapus
bearapus
boarapus
boarapus
bearapus
boarapus
bearapus
boarapus
boarapus
boarapus

boarapus

boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
broarapus
broarapus
bearapusa
broarapus
bearapusa

bearapus
bearapus
broarapus

broarapus

ITpoussoacTBO
[IponssoAcTBO

ITpoussoactBO

[IponssoAcTBO
ITpoussoactBO
[IponssoAcTBO
[IponssoAcTBO
ITpoussoactBO
[IponssoAcTBO
ITpoussoactBO
ITpomnssoactsO
ITponsBoacTBO
ITpomnssoactBO

ITponsBoacTBO

ITpomnssoacTsO
ITpomnssoactBO
ITponssoacTBO
ITpomnssoactBO
ITponssoacTBO
ITponssoacTBO
ITpomnssoactBO
ITponsBoacTBO
ITpomnssoactBO
ITpomnssoactBO
ITponsBoacTBO
ITpomnssoactBO
ITponsBoacTBO
ITponsBoacTBO
IIpomnssoactBO
ITponsBoacTBO
ITpoussoactBO
ITpoussoactBO
ITponssoactBO
ITpoussoactBO
ITpoussoactBO
Tpaucnopren
CEKTOp

Tpaucnopren
CEKTOP

Tpancnopren
CEKTOP

Tpancnopren
CEKTOP

57.36%
59.81%
100.00%

100.00%
100.00%
100.00%
70.00%
59.34%
96.00%
100.00%
100.00%
100.00%
100.00%
70.00%

100.00%
60.00%
100.00%
60.00%
60.00%
60.00%
52.00%
50.00%
60.00%
50.00%
52.00%
75.00%
51.00%
93.33%
100.00%
50.00%
0.00%
100.00%
95.00%
100.00%
60.00%
100.00%

51.81%

100.00%

77.19%

56.50%
59.61%
100.00%

100.00%
100.00%
100.00%
70.00%
59.34%
96.00%
100.00%
100.00%
100.00%
100.00%
70.00%

100.00%
60.00%
100.00%
60.00%
60.00%
60.00%
52.00%
50.00%
60.00%
50.00%
52.00%
75.00%
51.00%
93.33%
100.00%
50.00%
0.00%
100.00%
95.00%
100.00%
60.00%
100.00%

51.81%

100.00%

77.19%



ITopt Baagmk AA

brearapcka Kopabua Kommmanusa EAA

[TapaxoactBo bparapcko Peuno
ITaaBame AA

BuTuCu AA

[Mpucranure Aecrropt AA
brearepman Asuetinrsn I'pyrr EAA
bearapus Ep AA

Xemyc Evp EAA

Moaer AA

BM Crap EOOA

Acen Huxonaos 1 AA - Bapra FOr
LIKB Pupa Ecreiin Poua AACUILL
Cropren Kommaekc Bapra AA
F'oad [M1abaa AA

Amnwnrac 2003 EOOA

Enepronpoexr AA

byaxumekc OOA

boarapus
bearapus
bearapus
boarapus
boarapus
bearapus
boarapus
boarapus
boarapus
boarapus

boarapus
boarapus
boarapus
boarapus
boarapus

boarapus

I'epmanus

Tpancnopren
CEKTOP

Tpaucnopren
CEKTOP

Tpaucnopren
CEKTOP

Tpancnopren
CEKTOP

Tpancnopren
CEKTOP

Tpaucnopren
CEKTOpP

Tpauctopren
CEKTOP

Tparcopren
CEKTOP

Tparcopren
CCKTOp

Tpaucropren
CEKTOpP

Heapmxuvu
HMOTH
Heasmxnvu
HUMOTH
Heapmxumu
HMOTH
HeaBmxnvu
HUMOTH
Heapmxumu
HMOTH
Crpoureaer u

I/IH)KCHCP CH CCKTOp

3aArpaHUIHI
APY#KeCTBa

100.00%

100.00%

85.24%

51.00%

99.00%

100.00%

99.99%

100.00%

100.00%

100.00%

60.00%

76.94%

65.00%

65.00%

100.00%

83.20%

100.00%

100.00%

100.00%

83.25%

51.00%

99.00%

100.00%

99.99%

100.00%

0.00%

0.00%

50.00%

100.00%

65.00%

65.00%

100.00%

83.20%

100.00%



ITpumepeH cnuChK Ha PUCKOBETE, XAPAKTEPHH 34 APY/KECTBATA OT OTPACAHUTE, 3a€MAIIN Hak-
rOAAM ASIA B TopTderina Ha XuMummopt AA :

ITpousBoAcTBEH CEKTOP
Aobus 1 npepaboTka Ha HEPTOIIPOAYKTH U IPUPOAEH a3

[TpomsAHA HA IIOAUTHKATA HA ABPIKABATA IO OTHOIICHHE HA IIPEAOCTABEHUTE KOHIIECHH 32 AOOUB
Ha HeT U ra3 O MMAAO HETATHBHO OTPAKEHUE BBPXY ACHHOCTTA Ha ApyxkecTBOTO “IIpoyuBane u
A0OuB Ha HedpT B raz” AA,

[TpOABAKUTEACH CIIAA HA IICHUTE HA IETPOAHHTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAASBAHE HA
npuxoaurte Ha “IIpoyuBane u A0OuB Ha HedT I raz”AA .

MsmectBane Ha IOTPEOHMTEACKOTO TBPCEHE B IIOCOKA KbM APYIHM CHEPIHIHM H3TOYHUIIM,
IIOPOACHO OT TAOOAAHA KPH3a Ha I1a3apa Ha HE(TOIPOAYKTH MOKE Ad AOBEAEC AO HAMAAABAHE Ha
IIPUXOAHUTE Ha APyKecTBOTO “Ilpoyusane u A00mB Ha HedT 1 ras” A/

I/ISKyHYBaHe, r[pepaGOTKa U ThPTOBUA HA 3IbPHCHU XPAHU U PACTUTCAHHU MAaCAQ

Pe3ku KAMMATHYIHI IIPOMEHHU U IIPUPOAHH OEACTBHA MOIAT Ad OKayKaT HErATHBHO BAMAHUE BBPXY
AOOHMBA Ha 3BPHEHH KYATYPH.

Heaoctnra Ha KOAHMYECTBA 3BPHO 32 THPrOBHA H IIPEpabOTKA, KAKTO M PE3KH IIPOMEHH B
LIECHOBHUTE PABHMIIA MOTaT Ad AOBEAAT AO CHAHO HAMAAABAHE HA IPUXOAUTE M PE3YATATUTE HA
APYKECTBATA OT TO3M CEKTOP HA MKOHOMHMKATA.

THproBus ¢ XUMHUKAAH U TOPOBE

IleHoBaTa KOHKypEHIHA B OOAACTTA Ha IIPOM3BOACTBOTO M THPIOBHATA C TOPOBE H XHMHUKAAU
MOKE A2 AOBEAE AO HAMAAfIBAHE HA IIPUXOAUTE HA ABIIEPHUTE APYKecTBa Ha “Xumummopt’ AA,
KOHUTO OCBITICCTBABAT TAKABA ACHHOCT.

BaormmaBane mHa AOOHMBHTE OT CEACKOCTOITAHCKA AEHHOCT, CBBP3aHH C HEOAArONIPHATHI
KAMMATHYHH ITPOIIECH, BPEAUTEAN HAH IIO APYTH IIPHYMHH MOKE Ad AOBEAE AO IPOCPOUHNsA HA
B3EMAHHATA, CBBP3AHH C IPOALKONTE HA TOPOBE C OTAOKEHO IIAAINAHE M KATO PE3yATaT
HaMaAfABaHE Ha IPUXOAHUTE HA APY/KECTBATA;

DuHAHCOB CEKTOP
Bauxosa Aetinocr

3acuAeHATA KOHKYPEHINA B OaHKOBATA CHCTEMA MOKE Ad OBAC IPUYHHA 32 HAMaAABAHE HA
AUXBEHHTE MapPKOBE, KOETO Ad AOBEAEC AO HAMAASBAHE HA IIPUXOAUTE Ha OaHKATA;

PaszsuTHEeTO Ha HEraTWMBHH MaKPOMKOHOMHYECKM IIPOIECH M CBOHTHSA MOKE Ad AOBEAE AO
BAOIIIABAHE HA KPEAMTOCIOCOOHOCTTA HA YACT OT KAMEHTHTE Ha OAaHKaTa M AO yBEAUYaBaHE Ha
ACAQ Ha IIPOOAEMHUTE KPEAUTH B ITOpTdeiia .

BoBexaane Ha AOITBAHHUTEAHH HOPMATHBHH OTPaHHYEHHA OT cTpaHa Ha bbarapcka Hapoama
banxka mMoke A2 orpaHIYN Ha BE3MOKHOCTHTE HA OAHKATA 32 PACTEK.

HeaaexBatHo ympaBAeHue Ha KpeAnTHHA HOpPTEfA Ha OaHKaTa MOXKE Aa ObAC IPHYMHA 32
BAOIIIABAHE HA ChCTOAHHETO My. BaHkara Moke Aa ObAe IIPHHYACHA Ad OTACAS ITOBEYE CPEACTBA 32
IIPOBH3HH U A2 HAMAAM TIe9aA0aTa CH.



3HAYNTEACH CITAA B IICHUTEC HA HEABIDKUMHTE HMOTH MOKE Ad ODbAE IIPUYHHA 32 OOC3IICHKA HA
obesIregeHnsATa, IIPUETH OT ODAHKATA CPEIILy OTIIYCHATH KPEANUTH.

Harmryckase Ha KAFOYOBH CAYKHTEAU MOXKE Ad OKaKE HEOAArOIPHUATEH e(DEKT BBPXY OIEPALIHITE,
M3BBPINBAHU OT OaHKATA U (PUHAHCOBOTO H CHCTOAHIE;

3acrpaxoBaTeAHa ACHHOCT

HacrpuBsagero Ha 3HAYMTEAHH IIO MaIad 3acTPaXOBAaTEAHHM CBOMTHA MOTAT Aa AOBEAAT AO
3ATPYAHECHHA 32 3aCTPAXOBATEAA IIPH U3IIAAIIAHE HA OOE3IICTCHHIA.

3acmAeHaTa KOHKYPEHIIMA Ha ODBATAPCKHA 3aCTPAXOBATEACH I1a3ap MOMKE Ad AOBEAC AO
OTPAHMYABAHE HA Bb3MOKHOCTHTE HA 3aCTPAXOBATEAA 32 YBEAUYABAHE HA ITA3aPHHUA My ASA U B
Ta3su BPB3Ka AO HAMaAfBaHE Ha I1e9arbaTa.

HaBAmzaneTo Ha HOBH 9YY/KACCTPAHHU 3aCTPAXOBATEAHH KOMIIAHHMH MOKE AQd HAMAAW TA3apHUSA
ASIA Ha 32CTPAXOBATEAS;

ITencunonHO ocurypaBaHe

[Tpomec Ha yckopsBane Ha HHAAAIIUATA UAU CHCTOSHUE HA XUIIEPHHQAAITUA B CTPAHATA MOXKE Ad
ObAC IIPHYMHA 32 ACMOTHBUpPAHE HA YacT OT XOpaTa, KOHTO CE OCUIYPABAT YPE3 yIaCTHE BBHB
doHAOBE 32  AOIBAHHTEAHO AOOPOBOAHO — IIEHCHOHHO  OCHIYPABAHE Ad  IIPOABAKAT
OCUTYPHTEAHUTE CH AOTOBOPU C IIEHCHOHHO-OCUIYPUTEAHUTE APYKECTBA, HOPAAU OIACHOCT OT
O0E3IIEHKA HA CITECTABAHMIATA M.

HeaaexBatHOTO yHpaBAeHHe Ha HOpTdEHAa OT AKTHBU Ha IIEHCHOHHHATE (DOHAOBE MOKE Al
AOBEAE AO IIPOABANKHATEAHO BBB BPEMETO PASIPEACAAHE HA MHUHHUMAAHH ITO Pa3MEP CPEACTBA IO
HHAUBHAYAAHHTE IIAPTUAHM, KOETO OT CBOfA CTpaHa MOKE Aa ObBAE IIPUYMHA 32 OTAUB Ha
OCHUTYPABAIIIH CE B APYKECTBOTO.

Haaaramero Ha HOPMATHUBHU OIPaHHYEHHA (HAIIPUMEP HAMAAABAHETO HAM IIPEMAXBAHETO HA
AAHPYHHTE OOAEKYEHHUA 332 OCUIYPABAINNTE CE) MOKE Ad AOBEAE AO OTAUB Ha CPEACTBA B
IIEHCUOHHO-OCUTYPHUTEAHATA CUCTEMA;

TpaHcnopTeH cexrop
ABHuarnuoHeH TPAHCIOPT

M3ppprmBane Ha TEPOPUCTHIHI AKTOBE IO OOEKTH HA ABHAIIMOHHUSA TPAHCIIOPT B PETHOHA MOKE
A2 ObAC IPUYMHA 32 HAMAAABAHE HA I'BPTHUKOIIOTOKA U TpadpuKa;

MacoBo HaBAM3aHE Ha aBUOKOMITAHUU OT T.H. “Oroaxerer kaac” (low cost) Ha ObArapckus masap
MOKE Ad AOBEAE AO HAMAAABAHE HA IIPUXOAUTE Ha APYKECTBOTO;

BaAmsanmero B cmaa Ha criopasymMeHHETO “OTBOpeHO HeOe”, IMPH KOETO BCHYKH ABHOKOMIIAHU,
OTTOBAPAIIY HA EBPOIEHCKUTE HOPMH 32 CHTYPHOCT HAa ITOAETHTE INIE MMAT PaBEH AOCTBII AO
ODbATAPCKHA ABHAIIFMOHEH I1a32P MOKE A2 AOBEAE AO HAMAAfBAHE Ha IIPUXOAUTE HA ABHAIIHOHHIA
IIPEBO3BAY;

Peuen u mopcku TpaHCHOPT

VsBbpIiBane Ha TEPOPUCTUYIHH AKTOBE II0 OOEKTH HA PEYHUA H MOPCKU TPAHCIOPT B PErHOHA
MOKE Ad ObAE IIPUYHHA 32 HAPYIIABAHE M HAMAAABAHE HA TPAHCIOPTHHA TPaUK.

[Ipomsanara B maaBaeMocTTa Ha peka AyHAB MOKE Ad IMa HETATUBHO OTPAKEHHE BBPXY ACHHOCTTA
HA APYKECTBOTO, U3BbPIIBAIIO PEYHH ITAABAHHA.



dupmeH pucK

DupMeHHAT PHCK € CBBP3aH C €CTECTBOTO HA ACHHOCT HA APY/KECTBATA, KATO 32 BCAKO APY/KECTBO €
BA)KHO BB3BPAIIACMOCTTA OT HHBECTUPAHHTE CPEACTBA U PECYPCH Aa CBOTBETCTBA HA PUCKa,
CBBP3aH C TA3W HHBECTHIHA. B Tasum Bpb3Ka OCHOBHHAT (DHPMEH PHCK € CBBP3aH IIPAKO C
auBepcudukanuaTa Ha noprderaa ot ApyxectBa Ha “Xummmmopr® AA. Hempasumano
OAOPAHNTE MHBECTHIINN MOTAT AA AOBEAAT AO HAMAACHHE Ha IIPUXOAHMTE M HA PEHTAOMAHOCTTA,
KAKTO U Ha BB3MOKHOCTHTE 32 HOBH IPHAOOMBAHMA U HHBECTHIIMH B HOBHU ACHHOCTH.
Vipasaenunero Ha (HPMEHHA PHCK HAH-OOINO Ce CBEKAA AO AKTHBHOTO VIIPABACHHE M
auBepcuduKkanna Ha ImOpTdefiaa OT APYKECTBA, HACMAHETO HA BHCOKOKBAAMDUIINPAHN
CHECLMAANCTH IIPH B3€MAaHE Ha VIIPABACHCKA PEIICHUSA HA CTPATEIMYECKO HUBO M 3aCHACH
KOHTPOA BBPXY IPUAAraHETO HA IPUETUTE IIAAHOBE U CTPATETHH Ha Pa3BUTHE.

Busnec pucksT

Ce IPEAOIIPEACAS OT CAMOTO E€CTECTBO HA ACHHOCT HA APYKECTBATA, BKAIOYCHH B ITOpTdeiira Ha
I'pymrata Ha emmrenTa. To3u puCK ce AePHHHPA KATO HECUIYPHOCTTA, CBBP3aHA C IIOAYIABAHETO
Ha IIPUXOA, IPUCHII KAKTO 32 OTPACAUTE, B KOUTO APYKECTBaTa (DYHKIIMOHUPAT, TAKA U 3d HAYNHA
Ha OCBINECTBABAHEC HA IIPOAAKOMTE M Ha OKasBaHe Ha ycayrure. HopmaaHO e mpuxoaure Ha
I'pyarta Ha “Xumummopt” AA Aa Bapupar B TEYEHNE HA BPEMETO KaTO (PYHKIUA HA IIPOMCHUTE B
obema Ha IPOA@KONTE HA CTOKH M JCAYIH OT ABIICPHUTE APY/KECTBA M HAa CBBP3AHHTE C TAX
pasxoan. B tasu Bpb3Ka, OYaKBAHUATA HA EMUTECHTA CA 34 ITOCTCIICHHO IIOBHUIIABAHE HA IIPHXOANTE
OT IPOAAKOH, BCACACTBHE HA OCBIIECTBCHUTE 3HAYUTEAHH II0 OOCM HMHBECTHIIMUA B HAKOU OT
CTPYKTYPOOIIPEACAAIIIITE APY/KECTBA HA EMUTECHTA IIPE3 ITOCACAHHUTE ABE TOAMHH — ,[lenTpasna
koorepatuBHa Oanka’ AA, ,Ilpoyusane u ao0mB Ha HedT M Ta3”, ,,Xemyc Ep” EAA, 3ITAA
wApmeert” u Ap.

KpeanTeH puck - KpeautHusAT prck e cBbp3aH ¢ Bb3MOKHOCTTA IIpeA ['pymara ma “Xumummopt”
AA Aa ce dumaHCHpa C IOMOIITA HAa 3a€MHU CPEACTBA B KPATKH CPOKOBE M HA ITPHEMAUBH
AUXBEHN HHBA. KBbM HACTOAIIUA MOMEHT € HAAHIIE 3HAYUTEAHO IIPEAAAraHE HA KPEAUTH B
OaHKOBaTA CHCTEMa, HO BCAEACTBHE Ha npeanpuerure or bHDB mepxkn 3a orpamumgasane Ha
KPEAUTHATA CKCIIAH3MA HAa OaHKHTE, UpE3 NPOMAHATA HA ITOANTHKATA CIPAMO MHUHHIMAAHUTE
3AABAKATEAHH PE3EPBH, TOBA MOXKE A Ce IIPOMEHH. B Tasm Bpb3Ka CAEABA Aa CE TOCOYH, |e
aetinocrra Ha I'pymara ma  “Xwummvoopr” AA e cBbp3aHa C IIOEMaHETO HA AMXBEH PHCK. Tbii
karo I'pymara duHaHCHpa dYacT OT AGHHOCTTA CH C IPHBACYEHH CPEACTBA, EBEHTYAAHO
YBEAMYCHIE HA ITA3aPHNATE AMXBEHH ITPOIICHTH IIIE AOBEAE AO YBEAHUYEHHE Ha PA3XOAHTE H IIO
OOCAYKBAaHE Ha B3ETUTE 32€MI U AO ChOTBETHO HAMAACHIE HA HEIHATA ITeIaA0a.

AVIKBUAHUAT PHCK CE CBBP3Ba C BEpPOATHOCTTA I'paymara Aa M3ImaAHE B CBCTOSIHHE TPYAHO Al
ITIOCPEINa 3aAbAKEHUATA CH UAU B HEBB3MOMKHOCT Aa I' OOCAy:xBa. I'pymara Ha “Xumumropr”
AN ITOAABPIKA CPABHUTEAHO IIPUEMAUBU CTOMHOCTH HA KOE(PUIIMEHTH HAa AUKBUAHOCT.

Baayren puck

Baayrauar puck B Aefinocrra Ha I'pymarta mHa “Xumnmmoptr” AA e cBbp3aH ¢ IIEHUTE HAa CTOKUTE,
OIIPEACAAHH BBB BAAYTH, PA3AMYHH OT €BPO H PEAAMBUPAHH 33A TPAHMIA OT ABIIEPHHUTE
APY/KECTBA HAa XOAAMHTA. EBEHTyaAHHTE OTPHIIATEAHH Pa3AHKA OT IIPOMEHHTE HA BAAYTHH
KypcoBe Omxa HaMAaAHAM (DHHAHCOBHA PE3YATAT Ha ABIIEPHHTE APYKECTBA, CHOTBETHO U
ITOKA3aTEAUTE Ha XOAAMHIa. Karo ce mma TIpeABHA OOCTOATEACTBOTO, dYe APYKECTBATA,
coocrBeHocT Ha “XumuMmoptr” A/ HM3BBPIIBAT IPOAAKOHTE HA CTOKH H YCAYIH OCHOBHO Ha
TEPUTOPHUATA HA CTPAHATA B ACBA HAU B €BPO, KAKTO H Y€ IIPOAAKOHUTE, PEAAUSUPAHN 33A IPAHMIIA



ca OCHOBHO KbM KOoHTpareHTH oT EC 1 11eHnTe ce AOroBapsT B €BPO, MOMKE Ad CE IIPEATIOAOKH, Je
BAAYTHHUSA PUCK B ACTHOCTTA HAa EMUTEHTA € CBEACH AO IIPHEMANB MIHHIMYM.
OcuoBuure HaunaH, upe3 kourto I'pymara ma “Xmmummopr” AA  ce crpemMu Aa orpaHn4asa
ACHICTBHETO HA BAAYTHHA PHUCK Ca:

o XeAXHpaHE HA BAAYTHHSA PUCK

o ,A,OI‘OBapi[HC Ha IICHM Ha HpOAa){{6I/I 32A TPaHHUIIA USKAFOYHUTEAHO B €BPO

OmnepamuoHeH puck

OmnepanuOHHIAT PUCK IPEACTABAABA PUCK OT 3ary0a, IIPOUSTUYAIL OT HEAACKBATHI AU HEAOOpPE
(PYHKIIMOHHUPAITM BBTPEIIHN IIPOLECH, XOpPa W CHCTEMH, HAM OT BBHIIHH CbONTHSA.
OmnepanioHHO CBOUTHE € CHOUTHE, BOACIIO AO OTKAOHCHHE HA ACHCTBUTCAHHUTE OT OYAKBAHHTE
PE3YATATH OT ACHHOCTTA B PE3YATAT HA TPEIIKH KM HEIPABHAHO (DYHKIIHOHHPAHE HA CHCTEMH,
xopa, npomecu. OnepannoHHOTO CbOUTHE BOAH/OM AOBEAO AO OTPHUIATEACH HKOHOMHYECKU
PE3YATAT M/ UAU AO AOITBAHHTEAHN PA3XOAH.

3aryba OT ONIEpaIlMOHHO CbOuTHE € (UHAHCOBUAT €EKT, CBBP3aH C IPOSABACHHE Ha
OIICPALIMOHHN CBOUTHA M OTPAa3CH BbB (DMHAHCOBHUTE OTYCTH HA APYKECTBATA. B TO3M CMHCBA
HacToAIaTta ACUHHUIMA HE BKAIOYBA IIPOIYCHATH AATCPHATHUBHHU IIOA3H, HECPCAAHSHPAHI
IIPUXOAH, KAKTO H Pa3sXOAW, CBBP3aHH C IIPOIPAMH II0 OIPAaHHYABAHE HA OIICPALIMOHHUTE
PHCKOBE.

AedbuHnmmara Ha OIEPAIIMOHHNA PHCK BKAIOYBA CACAHHTE OCHOBHU HM3TOYHHIIM HA PHCK 3
I'pymrata zHa “Xuvummopt” AA — mmepcoHa, IpoLecH, CHCTEMI U BbHIITHI ChOUTHS.

* TJlepcoHaa - MOXe Aa IIPEAM3BHKA IIPOOACMH B YVIIPAaBACHHETO HA CMHTCHTA,
OPraHHU3AIIHOHHATA MYy CTPYKIypPa HAM APYIH HEOAATOIPHUATHH CBOUTHSA, CBBP3AHH C
ACHHOCTTA Ha IepcoHaAa. [IposBACHIETO HA T3 PHCKOBE CE ABAKH HA AWIICA HA OIIHT,
HEAOCTATHYHO e(EKTUBHO OOydYeHHE Ha IIEPCOHAAA, HEAACKBATHH KOHTPOAHU
MEXaHU3MH, HeBHIMAHIE, YMUCBA, HEAOCTHUI HA IIEPCOHAA HAU APYTH (DAKTOPH;

- Hpouecn = OTHACAT CE AO pI/ICKa, HpOI/ISTI/I"IaU_I oT Hapy}'_HCHI/IH B YyCTAHOBCHHUTC HPOHCCI/I,
HCCIIa3BaHC HA YKa3aHUATA 1 HpOBC)KAaHI/ITC IIOAUTHUKU,

* CucreMH — CHCTEMHUAT PUCK CE€ CBBP3BA C YACTUYHO HAH IIAAOCTHO IIPEKbCBAHE HA
CHCTEMHTE IIO OTHOIIEHHE OOCAYKBAHE HA BBTPEIIHUTE M BBHIINHHUTE OIEPAlUU Ha
EMUTCHTA,;

®* BpHImHN CBOUTHA - MOIaT Aa BKAIOYBAT HM3MAMU OT BBHIIHU AHIA, IPEAYMHUIIACHHI
ACHCTBUA , IPHPOAHU OEACTBHA, TEPOPUIDBM HAU BAHAAAUIBM.

I'pymara ma “Xumummopr” AA ce crpeMn Aa OrpaHHYaBa BB3ACHCTBHETO HAa OCHOBHHTE
OIIEPAIINOHHN PHUCKOBE KaTO:
®* B cucremara Ha I'pymara ma “Xummmmopr” AA  Ha KAIOYOBH HO3HULIHH PabOTAT
CHEINAANCTH C HAIIMOHAAECH U MEKAYHAPOACH OIUT U AOKAa3aHH HIPOdPECHOHAAHH
KA4eCTBA;

. PT)KOBOACTBOTO Ha XOAAHMHIA CC CTPEMH Al OCI/II'ypI/I AACKBATHO 3aITAAIIaHC M IIPpHAara
TBbBKAaBH CXEMH 32 CTHUMYAHUPAHC HA CAYKHTCAHUTE, KAaTO CC CTPEMH IIO TO3W HAYNH Ald
MHIHHUMHU3UPA PUCKA OT HAITYCKAHCTO HAa KAFOYOBH CAYKHUTCAH,

® [lepcomara ce oOy4aBa IO IPOTPAMH 32 IIOBHINABAHE Ha KBAAHUKAITHATA U
OPTaHU3AIMOHHATA KOMIIETCHTHOCT;

® l3smoA3Ba CHIYPHH H IIPOBEPEHH CHCTEMH 32 AOCTBII, OOpabOTKA M CHXpaHCHHE HA
nHAOPMAIIHATA;



Mexanu3amu u TexHuku Ha I'pymara ,XHMMHMMIIOPT” AA 3a omrumusupade u
yIIpaBA€HHE HA PHCKA

EaemenTnre, ouepTaBamy pamMkaTa Ha YIPAaBACHHE HA OTAGAHHTE PHCKOBE, Ca IIPAKO CBBP3AHU C
KOHKPETHH IIPOIIEAYPH 32 CBOEBPEMEHHO IIPEAOTBPATABAHE M pEIllaBaHE HA EBEHTYAAHHU
3aTpyAHeHHA B AciiHocrra Ha I'pymara ma “Xumummopr” A/ , KOHTO BKAIOYBAT CACAHHTE
OCHOBHU HAIIPABACHHUS:

" [IasapeH AAA;

"  HMHBECTUIHOHHA ITOAMTHKA;
"  (PHUHAHCOBU IIOKA3ATEAH;
"  ONTUMHU3HPAHE CTPYKTYPATA, KAYECTBOTO U Bb3BPAIIAEMOCTTa HA akTuBuTE HA I'pymara;

. ONITHUMHU3NpPAHE CTPYKTypaTa Ha IIPUBACYCHHUTC CPCACTBA C OIACA OCHUIYpABAHEC Ha
AMKBUAHOCT 1 HAMAASABAHE HA (pI/IHaHCOBI/ITC paSXOAI/I Ha prHaTa.

Aetinocrra ma I'pymara ma “Xwumummopr” AA IO OTHOINEHHE VIIPABACHHETO Ha PHCKA €
ChCPEAOTOUYEHA B HAKOAKO HAITPABAEHUsA, HAKOH OT KOHTO Ca:
"  IIAAOCTHA IIOAUTHKA ITO YIPABACHHETO Ha AKTHBHTE U IIACUBUTE HA IPYIIATa;

- IIEHOBA ITIOAHUTHKA,

"  CBCTOAHME M AMHAMUKA HA HMHBECTHIIMHTE Ha ['pymara M TEHACHIIMH 3a TAXHOTO Hali-
epeKTUBHO H3IIOA3BAHE;

®  edeKTUBHO yIPaBACHHE Ha IAPUYHUTE ITOTOIM Ha I'pymaTa.

5) AOITbBAHUTEAHA HWH®OPMAIIMSA 3a BTOpOTO TpHMEcCeyne Ha
2008r.,chbraacHO M3MEHEHHATA B M3UCKBAHUATA HA YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocmeKTHTE IIPU IYOAMYHO ITPEAAATAHE WM AOIIYCKAHE AO THPrOBHUA HA
PEIVAMpPAH I1a3ap HA IEHHU KHIDKA U 32 Pa3sKPUBAHETO HA MH(AOPMANMA OT IIyOAUYHUTE
APY>KE€CTBA ¥l ADYITUTE EMUTECHTH HA [ICHHU KHIDKA

5.1 HMudopmanmua 3a MpPOMEHUTE B CUETOBOAHATA IIOAMTHKA IIPE3 OTUYETHUA IIEPHUOA,
NPUYMHUATE 32 TAXHOTO M3BBPIIBAHE M II0 KAaKbB HAYMH C€ OTPaA3ABAT HA
¢dpuHAHCOBUA pe3yATAT U COOCTBEHUA KanuTaA Ha I'pymraTra Ha eMuTeHTA

3a meproaa Ha Broporo Tpumeceune Ha 2008r. m KbM MOMEHTA € HACTBIIMAA CACAHATA
mpoMAHa B ordera Ha I'pymara — yuacrtumero ma Xummmmoprt AA B kammrasa Ha LIKB AA e
npekracupumupano or  AbArocpodnn (HHUHAHCOBUA aKTHUBH, KaTO ABIIEPHO APYKECTBO.
OcHoBanpe 3a HACTBIIMAATA IIPOMAHA € MaxopurapHoTto yuactue Ha [IKB I'pymr Acerc
Mennpxmbar EAA / 100.00% apmepro za Xumummopr AA/ B kanurasa na Ganka LIKDB.

5.2 HHdopmamua 3a HACTBIIMAU IPOMEHHU B NKOHOMHUYECKATA IPylla HA €EMUTEHTA, aKO
y4acTBa B TaKaBa Ipyma

Bemyku cpmectBeHn mpomMeHn HacTBIIMAM B I'pymara 3a mepuoaa ca ooxsanatu B.5.3 ot
HACTOAIIUA AOKYMEHT.



5.3. Hudopmamua 3a pe3yATaTHTE OT OPraHU3AIMOHHU IIPOMEHHM B pPaMKHTE Ha
E€MHUTEHTA, KAaTO NIpeoOpasyBaHe, IMPOAAXKOA HA APY’KECTBA OT MKOHOMHYECKATA Ipyma,
aIIOPTHU BHOCKH OT Apy»kecrBara B I'pymara, AaBaHe II0OA HAaeM Ha HMYIIECTBO,
ABATOCPOYHU MHBECTHUIIAH, IIPEYCTAHOBABAHE HA ACMHOCTHU

5.3.1. 3a meproAa HAMA HACTBIIMAO IIpeOOpa3yBaHe B paMKuTe Ha | 'pyrraTa;
5.3.2. ladopmanus 3a HACTBIIMAHTE IIPOMEHN B ABATOCPOYHHTE HHBeCTUIINH Ha | pymara:
5.3.2.1. ITokymka Ha 100.00% oT kammrasa Ha Moaet AA,;
5.3.2.2.11puaoburu ca 718 236 Op. axunn ¢ HoM. 10 pybam, mpeacraBasBamu 6,93% ot
karmTasa Ha "TaruaectOank” - rp. Kasan, PenryOanxa Tarapcras;
5.3.2.3 Iloxynka ma 100.00% ot kammrasra Ha APYKECTBO C OrPaHUYEHA OTTOBOPHOCT
“Xumumnopt Xynrapu Kepemkeneamu Kopnaront ®@enenpomierto Tapiiomiar;
5.3.2.4 Ilpunobutu HoBu 10% ot kanurana nHa Acen Hukonos A/l.
5.3.2.5 Ilpupobutu 59.23 % yuacrme B kammrara Ha Cumaexc bank AA, Makeaonus. B
PE3YATAT HA IPUAOOUBAHETO € IIPU3HATA PENyTaud B pasmep Ha 6 597 XHuA. AB.

5.3.3. 3a texymmsa epuoA I'pymara HAma IpeycTaHOBEHN ACHHOCTH.

KoM 30.06.2008 r. e uspbpIireHa mpoAaxda Ha CAGAHHTE APYAKECTBA OT MKOHOMUYECKATA
rpyma:

5.3.3.1 IIponax6a Ha 23. 08% ot kanutana Ha LIKb Pusi Ecreitr poua AJICUILL

5.3.3.2 Ilpongax6a Ha 23.08% ot kanuTana Ha Kenutbn MeanmxkmbaT AJICUL] .

5.3.4. I'pymara y9acTBa B KA4ECTBOTO CH HA AHM3HHTOAATEA B CACAHHTE AOTOBOPH IIO
ONIEPATHUBEH AM3HHI:

e Aparocpouer 10-roammer aorosop ot 23.10.2004 r. 3a mHaem Ha oduC ITOMEIIECHUA C
MecedyeHa Takca, B pasmep Ha 13 600 espo.

e [lerroaurren aorosop or 31.12.20006 r. 3a oneparusen AusuHr Ha 2 Op. camoaetn BAe 146-
200 ¢ meceuno mAammane B pasmep Ha 154 828 marcku Aoaapa.

e [lerroaurien aorosop ot 30.04.20006 r. 3a omepatuBeH Am3mHT Ha 3 Op. camoaetn BAe 146-
300 ¢ meceuno naarmane B pasmep Ha 128 8506 mmarckm Aorapa.

® ABATOCPOYHI AOTOBOPH 34 OTAaBaHE Ha O(MUC IIOMEINCHMA, C HAEMHA II€HA OT 8
€BPO/KB.METBP.

5.4. AanHu 32 AMNATa, NPUTE’KABAIIYM IPAKO M HENPAKO Hali-MaAKo 5 Ha cro oT
rAACOBeTE B OOHIOTO CHOpaHHEe KBM Kpad Ha ChOTBETHOTO TPHUMECEUHE U IIPOMEHHTE B
NPUTE’KABAHUTE OT AHMIIATA TAACOBE 324 IIEPHOAA OT Kpasd HA IIPEAXOAHUA TPHMeECEYeH
TIEPUOA

AK1nmoHepy, IPUTEKABAIIY HAN-MAAKO 5 Ha cTo oT raacoBere B OCA Ha
Xumummopt AA

Hme bpoit akrmm % ot
KAITITAAQ
1. R Xuvmumopt Musect” AA 114 616 084 76.41%
Awyanyc besp Musecrmbpatr Mennaxmbar AAC-CAILLL 11 884 353 7.92%

* Ilpeacraerara uadopmarus e koM 30.06.2008r.



5.5. AanHN 32 aknuuTe, IPUTEKABAHU OT YIPABUTEAHUTE U KOHTPOAHHUTE OPTraHHU
HA EMHTEHTA KbM KpasA Ha ChOTBETHOTO TPUMECEUHE, KAKTO M IIPOMEHHTE, HACTBIINAA 32
IIEPUOAA OT Kpas HA IPEAXOAHUA TPUMECEYEH IIEPUOA 32 BCAKO AHUIIE IIOOTAEAHO

YiseHoBe HA YIIPABUTEAHUSA CHBET

me bpoit akiun % ot
KAIIATAAQ
1. Anekcaupabp Aumutpos Kepesos 90 000 0.06
2. Bo Kamenos I'eoprues 309 925 0.21
3. Mapun Beankos Mures 309 924 0.21
4, Huxoaa ITeeB Muriie 38 464 0.028
5. Mupoaro6 [Tamuaes VBanos 55 666 0.037

ITpomsana B 0pos HA IPUTEKABAHUTE I'AACOBE 34 IIEPHOAA
01.04.2008. — 30.06.2008r.

Hsama npomsaa B Oposd IpeTexaBaHd aKIMH C IIPaBO Ha TIAaC OT YAEHOBETE Ha
VrpaBuTeAHHSA CHBET.

Yarenose Ha Haar3zopHUA cbBeT

Nme bpoit akiun % or
KAITATaAd
1. S Xuvumoopt Musect” AA 114 616 084 76.41%

* IlpeacraBenara uadopmarus e koM 30.06.2008r.
AxImoHepH ChC CIELUAAHU KOHTPOAHH IIpaBa
Hsma aknnoHepn, KOUTO A2 IIPATEKABAT CIICIIHAAHE KOHTPOAHH IIPaBa

5.6. Kbm moayroamero Ha 2008 r. I'pymara Hama BUCAIA CHhAEOHH,
AAMHHHCTPATHBHU MAU apOUTPA’KHH IIPOU3BOACTBA, KACACINH 3aABAYKEHIA UAU B3€MAHUA
B pasMep Haii-maAsko 10 Ha cTO OT COOCTBEHUA KAIUTAA

5.7. KM BTOpPOTO TpHMECeUHne HAMA U3MEHEHHE B OTIIyCHATUTE OT EMHTEHTA UAU OT
HETOBO ABIIEPHO APY’KECTBO 324€MH, IIPEAOCTABAHE HA TAPAHIIMH HAM IIO€MaHe Ha
3aABAYKEHHA 00II0 KBM €AHO AMIIE MAU HETOBO ABIIEPHO APY?KECTBO, B TOBA YHCAO U HA
cBbp3aHu auna. B pamkure Ha rEpBOTO TpHMeEceune Ha 2008r.



5.8.Cpp3anu Amma u3BpH I'pymara mHa  , Xumummoopr” AA ca KAIOYOBHAT
YOPaBACHCKHU IIEPCOHAA M BCHYKH ACOIIMHPAHH Apy’KecTBa 3a I'pymara Ha Xumumiopt
AA, mpeACTaBeHH KAKTO CAEABA:

HNme Ha ACOITMHUPAHOTO IPEAIPUATHE CTPaHa Ha y4dacrue
30.6.2008

ydupeAdaBaHe %

TTOK Csraacue AA brarapns 49.28%
INaaarexkc OOA boarapns 45.00%
®panopr TCEM AA bearapus 40.00%
Aydprxansa Texank OOA boarapus 20.00%
Xoaauar Bapra A AA boarapus 21.27%
Xoaamar Hos Bex AA bearapus 28.20%
Eaekrporepm AA Bparapus 38.07%
Kasapua I'as OOA boarapus 35.00%

5.8.1 CaeAkHu CbC CBBP3aHU ANLIA U3BBH I'pymara

Axo me e I/I3pI/I‘{HO YIIOMEHATO, TpaHSaKHI/II/ITC CbC CB”bpSaHI/I AWITA HE Ca I/ISB’pr_IBaHI/I HpI/I
CIICIAAHH YCAOBHA 1 HE Ca HpeAOCTaBHHI/I HAH ITOAYYIaBaHM HUKAKBH rapaHHI/II/I.

Caearn cbc cBBp3aHu Anna u3BsH I pymara

CAeAKH C aCOITMUPAHU APY?KECTBA 30.6.2008  30.6.2007
‘000 aB ‘000 aB

ITpoaark6u

npodascba Ha npodyKyus

Kasapra 'az OOA 733 491

npodastcba Ha yesryeu

®pamopr TCEM AA 150 -

npUX00U 071 AUXEU Yeayel

Xoaanar Hos Bex AA 353 -

Xoaauar Bapra A AA 62 -

®pamopr TCEM AA 208 -

1506 491



CA€eAKH ChC COOCTBEHUIH 30.6.2008 30.6.2007

‘000 aB ‘000 aB

- NOKYNKHU Ha Yeayen

Xumumvrropt Muasect AA 5) (13)
©) 13)

CAEAKH C KAFOYOB YIIPABACHCKH IIEPCOHAA

Besnazpasncoenusma na xarowosus ynpasaercku nepconan exanuam caeoume pasxoou:

KpaTkocpounu Bb3HATPAKAECHUA

- 3AIIAATH 100 144
- Pa3XOAH 32 COITUAAHU OCHIYPOBKHU 11 13
- CAY/KeOHI aBTOMOOHAH 7 20




AEKAAPAITHUA
o bA. 1000, aa.4, 1.3 ot 3IITILK

Anec, 30.08.2008r. 5 1p. Codus,
AoAymoanncanuTe,
1. Uso Kamenos - Usmsanmresen uaer na CrBera Ha Aupexropute Ha , Xuvummopt” AA

u

ro

Anexcaunnp Kepesos — [aasen caeropoanres ma  Xumuvmopt” AA

AEKAAPUPAME, 4e AOKOAKOTO HH € H3BECTHO!

1. KommaektsT humancoBn ordern 3a Broporo tpumecedne Ha 2008r, cwcrasenn
CHIAACHO IPHAOKHMHTE CYCTOBOAHM CTAHAAPTHL, OTA3ABAT BAPHO H MECTHO MHQOPMAIATA 32
AKTHBHTC M NACHBATE, (hHHAHCOBOTO CBCTOAHNC H MeuaAbaTa HAM 3aryoata Ha sy XAMEMIIOPT
AN

2. MexAMHEHAT AOKA2A 32 Aeitmoctra Ha ['pymara ma , Xmvmwropr.” AA sa BTopoTo
Tpmecesne #a 2008r. chabpka Aoctoeper nperaeA Ha nHopmarmsTa 110 4A.1000, 244, 1. 2 o7
3ITTLIK;

30.08.2008r. Aexaapartopi:
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