MEXAWHEH AOKAAA 3A AEMHOCTTA
HA I'pynara na Xumummopt AA, rp. Cocpusa

pe3 Tperoro Tpumeceune Ha 2008r.,

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

1) Baxknu cpburma 3a I'pymara mHa Xwumummmopr AA, HACTBIMAM Hpe3 TPETOTO
Tpumeceune Ha 2008r. (01.07.2008r. — 30.09.2008r.)

2008-09-01 - CueroBoAHN OTYETH
[IyOAuKyBaH e KOHCOAMAMpPAH OTYeT KbM BTOpPO TpuMeceune Ha 2008 roa. or Xumummoprt AA-
Codpust PuHAHCOBUAT OTUET € HAAHYEH Ha yeO -caiita Ha BOD - Codus.

2008-08-18 —

yXuvumuopt” AA (,Xumumvrropt” uan ,,I'pyrrata”), ma 18.08.2008 0648H, ue ¢ oA0Openue Ha
Haa3opHus My CBBET YCIEIIHO € OIIPEACAHAO LIEHATA HA U € IIAACHPAAO EMUCHA OOE3IIeYeHHI
3aMEHAECMH OOAHMTAIIMH HA CTOMHOCT 65 MHAHOHA €BPO ChC 7-TOAUIIIEH CPOK AO TIAACHKA,
3aMEHACMH 32 OOMKHOBEHH aKIIMK Ha XHUMHUMIIOPT, ThpryBaHu Ha bbarapcka dponaosa bopca —
Codpus (,,3amensemure odoaurarmn’ uAl ,,O0anraruure’”). 1o nmpernenka ma Xumummopt
PasMEpPBT HA EMUCHATA MOXKE Ad OBAE AOITBAHHTEAHO YBEAUYCH C AO 15 MuAHOHA €BpO IIpu
YCAOBHATA, 3AA0KEHH IIPH OIIPEACAAHETO Ha I[eHATa (KAKTO € OIIMCAHO IIO-AOAY).

Obauranuure ca emurupanu oT ,, XumuMiopt Xoaauand B.B.” (Chimimport Holland B.V.)
(,EMuTEHTBT”), ABITIEPHO APYKECTBO Ha XUMHUMIIOPT, U3IIAAO IPHUTEKABAHO OT HETO, YIPEACHO U
perucrpupano B XoranansdA. Hernure nmpuxoAn oT emucusaATa e ObAAT IPEAOCTABEHH KATO 32€M
ot EMurenTa Ha XUMHUMITOPT, KOETO III€ T U3IIOA3Ba 32 (DUHAHCHPAHE HA CKCIIAH3UATA CH YPE3
PEAAH3HPAHETO HA CTPATEIHYECKU IIPHAOOUBAHIA U 32 OOIIH KOPITOPATHUBHH IIEAM.

B noasa ma O0auranmonepure e ObAE yIpPEAEH 3aA0T BEPXY 11.6 MEAMOHA CHINECTBYBAIITH
OOHMKHOBEHU aKITUU Ha XHUMUMIIOPT, IPUTEKABAHHU OT MAKOPHTAPHUA AKIIUOHED ,, XUMUMIIOPT
Nusect” AA (, Xumummopt Musect”), kato cpmprte e ObAaT OAokupanu. [1pn ynpakaasane Ha
omruATa Ha ObAnTarmoHepuTe 3a 3aMaHa Ha ObAurarnuurTe cpery akiuu, XumuMiopt Musecr
IT[€ Ma IIPABOTO A IIPEAOCTABU IIAPUYIHA CyMa BMECTO aKIIUU C II€A HaMaAABaHe Ha edpexra Ha
Pa3sBOAHABAHETO HA KAITHTAAA.

XUMHUMIIOPT € IIBPBOTO OBATAPCKO APY/KECTBO, KOETO IIPEAAATA KAITUTAAOBO - OOBBP3AHHI
obAmuranny u3BbH bbarapusa. 3amMenaeMure OOAUTAITIH IIPEAOCTABAT BH3MOKHOCT Ha
XHUMHIMIIOPT A4 CTBIIA Ha €BPOIIECHCKATE KAITHTAAOBH ITA3aPH U Ad PA3IIUPH KPbIa Ha CBOUTE
MHBeCTHTOPH. Apyra IieA Ha TPAaH3AKIIUATA € OCUIYPABAHETO HA I'BBKABOCT U AUBEPCH(PUKAIIHS Ha
n3TOYHUINTE HA (DUHAHCHPAHE HA XUMUMIIOPT IIPX YCAOBHSA, KOUTO €4 ITO-OAArOIPUATHH OT
TE3U HA AATCPHATUBHHU H3TOYHUIIM.

Obamranunte ce emurupar no mHomuHaA (100%) 1 ocBen ako He ObAAT 3aMEHEHH, OOPATHO
H3KYIIEHU UAU aHYAUPAHH IIPEAH ITAACKA, TE IIIe ObAAT U3KYIIEHH OOPATHO HA I1aAeKa Ha 22
asryct 2015r. na mena 118.9% ot pasmepa Ha TAaBHHIIATA IIAIOC HATPYIIAaHATA AUXBA.
OOamranuunTe ca ¢ KyloH ¢ (PUKCHPaHa TOAUIIHA AUXBa B pasmep Ha 7%. [IppBoHavasHarTa riena
Ha 3amsaa ¢ 10.984 AB., mpeacraBasBarma 30-porieHTHa pemus HaA pepepeHTHATA IIEHA,
yCTaHOBeHA Ha 0a3aTa HA CPEAHO - IIPETETACHATA IIEHA 32 IIOCACAHUTE 5 AHU IIPEAU AATATa HA
OIIPEACASIHE HA I[€HATA BKAIOUHTEAHO. OOAUTaIImOHEPHTE IIIe UMAT IIPAaBO HA BTOPATa U
YEeTBBPTATA TOAUIIHUHA OT eMuTUpaneTo Ha OOAUTAIIIITE A2 U3UCKAT IO-PAHHOTO U3KYIIyBaHE
Ha O0AnTAIIIHTE HA CTORHOCT HATPYIIAHOTO YBEAMYCHIE HA TAABHUIIATA 3a€AHO C HATPYyIIaHATA
AnuxBa. B aAorrbanenune EMETEHTHT MMa IIPAaBO Ad M3KYIIH IO CBOA MHUITUATABA BCUYKU
ObAurarun B obparrenue caea 22 asryct 2011r., B cAygaii ge aknunre Ha XUMUAMIIOPT Ce
TBPTYBAT HA II€Ha, paBHA Ha WA Ipepurasaria 130% oT 1eHaTa Ha 3aMAHA KbM TO3H MOMEHT.
Teprysarero ma OOAnTaUTE 3a11049Ba OT 22 ABIYCT.



UniCredit Market & Investment Banking (apes Bayerische Hypo- und Vereinsbank) e Eauncrsen
Boaermr MeHuAKEpP Ha IpEAAAraHEToO.
[TeAHES TEKCT HA CHOOIIEHNETO MOKETE Ad OTKpHETE Ha aApec: http://www.x3news.com

2008-08-13 - CueTOoBOAHM OTUETH

[My6ankyBan ¢ order kbM Bropo Tpumeceune Ha 2008 roa. or Xumummopt AA-Codust /6C4/ Ha
AHTAUICKHI €3HK.

@uHAHCOBUAT OTUET € HaAm4YeH Ha yeb - caiita Ha BOb - Cocus

2008-07-30 - Pemrenusa ua OCA

Ha nposeaerno OCA ot 24.07.2008 roa. na Xumnmropr AA-Codus /6C4/ ca B3etn cacannTe
pereHus:

- ITpuema AoKkAaAQ HA YIIPABUTEAHNTE OPraHHU 3a ACHHOCTTA Ha ApyxKecTBOTO 1pe3 2007 roa.;

- Ilprema roauransa puHaHCcOB OT9eT Ha APY#KecTBOTO 32 2007 TOA.;

- [Iprema AOKAAAZ HA CHEIIMAAM3HPAHOTO OAHTOPCKO IIPEAIIPHATHE 32 U3BBPIIIEHATA IIPOBEPKA
HA TOAUIIHIA (PHHAHCOB OT4eT Ha ApyxKecTBOTO 32 2007 roA.;

- VI30op Ha perucrpupan 0AHTOP;

- OcBOOOKA2BA OT OTTOBOPHOCT YACHOBETE HA VIIPABUTEAHUTE OPraHU 3a ACHHOCTTA UM IIpe3
2007 roa.;

- [Ipomenn B ycraBa Ha ApyxectBoTo. OCA mpmema mpomeHnTe, BRAFOYHTEAHO Ik “B cpox A0 5
TOAMHH OT BIIMCBAHETO HA TOBA M3MCHEHIUE HA Y CTaBa B I'bPrOBCKUA PETUCTHP, HA OCHOBAHHE YA.
196, aa. 1 or T'sproBckus 3aKoH, YIIPaBUTEAHHUAT ChBET HMMa IIPAaBO Ad B3€Ma PEIIICHHA 32
YBEAHYEHUE HA KAlIUTaAa Ha /\PYKECTBOTO AO AOCTHIaHEe Ha 0011 HomuHaAeH pasmep ot 200 000
000.00 AeBa upe3 m3aaBaHe Ha HOBHM OOMKHOBEHH MAHM IIPUBUACTUPOBAHU aKIUH. PerrennsaTa 1o
IIPEAXOAHOTO M3PEUYCHIE CE IIPUEMAT OT YIIPAaBUTEAHUA ChBET C 0OA0OpeHmeTo Ha HaazopHus
coBert."

- He pasnpeaeas amsuaent 3a 2007 roa.

- [Tewanbara 32 2007 TOA. OCTaBA KATO HEPA3IPEACACH IOAOKUTEAEH PpUHAHCOB pe3yATaT 3a 2008
TOA.

[Iporokoaa u matepuasnrte or OCA ca kauenu B ye0O caiita Ha bopcara

[Iporokoaa u matepuasute 32 OCA Ha APYKECTBOTO MOKETE Ad OTKPHETE HA aAPEC
http://www.x3news.com

2008-07-30 - CueTOBOAHH OTUYETH
[Ty6ankyBan e order kM Bropo Tpumeceune Ha 2008 roa. or Xumummopr AA-Codust /6C4/.
QuraancoBUAT OTUET € HaAn4eH Ha yeb - caiita Ha BODb - Codus.

2008-07-17

C Pemrenne ot 30.06.2008 r. Ctoauden cbA -Tp. byaanerma, Varapus, ¢ perucTpupas ThproBcko
APYAKECTBO € orpaHmdeHa OTroBopHOCT “Xnmumnopt XyHrapu Kepemkeaeamn KopaaToaT
®eaeavorrrerto Tapmorar”’. CbKpaTeHOTO HAUMEHOBAHHE HA APYKECTBOTO € ““XHUMUMIIOPT
Xyurapu Kdr”’c aapec na yrpasaenue: 1026 Byaanera, ya. T'abop Apon" 6/3.

ApyKecTBOTO € C IIPEAMET Ha ACHHOCT: TPAHCIIOPT HA CTOKH 10 BBTPEIIHN BOAU, KOMUCHOHHA
TBPrOBHUA HA EAPO C PASHOPOAHH ITPOAYKTH, THPIOBHA HA EAPO C PASHOPOAHH ITPOAYKTH,
ITOKYITKO-ITPOAAKOa HAa COOCTBEHN HEABIKHMHI MMOTH, OTAABAHE TIOA HAEM, CTOIIAHHICBAHE U
OOCAYKBaHE HA HEABIIKHMU UMOTH.

ApyxectBoro e ¢ karruraA 500 000 popurTa 1 ce ypaBAfBa U IPEACTaBAABA OT Aparomup
Heaeaues Kouanos -camocrosTeAHO.



2)  Baxnu cp06urma 3a I'pynmara ma XumumiopTt HACTBIIMAU OT HAYaA0TO
Ha (pMHAHCOBATA TOAWHA AO Kpad Ha TpeToTo TpuMeceune Ha 2008r. ¢ HaTpynBaHe

2008-09-01 - CueroBOAHK OTHUETH
[TyOAnKyBaH € KOHCOAHAHpPAH OT4eT KbM BTOpo TpuMeceune Ha 2008 roa. ot Xumummopt AA-
Codpust PuHAHCOBUAT OTUET € HAAHYEH Ha yeO -caiita Ha BOD - Codus.

2008-08-18 —

SyXuvmumopt” AA (,Xumuvopt” uan ,,'pymraTa”), Ha 18.08.2008 06181, Ye ¢ 0A0OpeHme Ha
Haa30pHHA My CBBET YCIIEIITHO € OIIPEACANAO IICHATA HA U € IAACHPAAO EMHCHA OOE3IICICHI
3aMEHAECMH OOAHTAIIMH HA CTOMHOCT 65 MHAMOHA €BPO ChC 7-TOAHUIIIEH CPOK AO TIAACIHKA,
3aMEHACMH 34 OOMKHOBEHH AKIINK HAa XHUMUMIIOPT, ThbpryBaHu Ha bearapcka ¢poraoBa Oopca —
Codus (,,3amensemunre odbAuranmn’” uan ,,O6Auraruure”). [To npernenka va Xumummopr
PasMEpBT HAa EMUCHATA MOXKE Ad OBAE AOITBAHHTEAHO YBEAUYCH C AO 15 MuAHOHA €BpO IIpu
YCAOBHATA, 3aA0KEHH IIPU OIPEACAAHETO Ha IIeHATA (KAKTO € OIFCAHO II0-AOAY).

OOauranuunre ca emurupann ot ,, Xumumuopt Xoaauausa b.B.” (Chimimport Holland B.V.)
(,EMuTEHTBT”), ABIIIEPHO APYKECTBO Ha XUMHUMIIOPT, U3IIAAO IPHUTEKABAHO OT HETO, YIPEACHO U
peructpupano B Xoaauausa. Heraure mprxoan ot emucusTa e ObAAT IIPEAOCTABCHH KATO 3aEM
ot EmurenTa Ha XUMHMIIOPT, KOETO ITIE I'M H3II0A3BA 32 (PUHAHCHPAHE Ha EKCITAH3UATA CH UPE3
PEAAH3HPAHETO HA CTPATEIHYECKU IIPHAOOUBAHIA U 32 OOIIHM KOPITOPATHBHH IICAM.

B mmoasa ma Ob6aurarmonepure e ObA€ YIPEAEH 3aA0r BBPXY 11.6 MuAMOHA ChINlECTBYBAIIIN
OOMKHOBEHI aKINK HA XHUMUMIIOPT, IPATEKABAHI OT MA)KOPHTAPHUSA AKIIHOHED ,, XUMIMIIOPT
Wusect” AA (,Xumummopr Musect”), kato cpinmre me ObAaT OAokupanu. [Ipu ynpaxuasane na
onruATa Ha OOAnTarmoHepuTe 3a 3aMAHa Ha OOAurarnuurTe cpery akiuu, Xumumiopt Musecr
II[e Ma IIPABOTO A IIPEAOCTABH IIAPUYHA CyMa BMECTO AKIIUH C LIEA HAMaAfABaHE Ha eDeKTa Ha
Pa3BOAHABAHETO HA KAITHTAAQ.

XUMHIMIIOPT € I'bPBOTO OBATAPCKO APYKECTBO, KOETO IIPEAAATA KAIIUTAAOBO - OOBBP3aHU
obAuranny u3BbH bbarapusa. 3amenaeMure OOAUTAITIH IIPEAOCTABAT BH3MOKHOCT Ha
XHUMHIMITOPT A CTBIIN HAa €BPOIICHCKATE KAITUTAAOBH ITA32PH U AA PA3ILIHUPH KPBra HA CBOUTE
MHBeCTHTOPH. Apyra IieA Ha TPAaH3AKIUATA ¢ OCUIYPABAHETO HA I'BBKABOCT U AUBEPCH(PUKALIHSA Ha
M3TOYHHNATE HA (PUHAHCHPaHE Ha XUMHUMIIOPT IIPH YCAOBHSA, KOUTO €4 II0-OAATOIPUATHH OT
TE3U HA AATCPHATUBHHU H3TOYHUIIM.

Obanranunre ce emutupar 1o HomuHaA (100%) 1 ocBeH ako He OBAAT 3aMEHEHH, OOPATHO
H3KYIIEHU UAU aHYAUPAHH IIPEAH ITAACKA, TE IIIe ObAAT U3KYIIEHH OOPATHO HA IIaAeKa Ha 22
asryct 2015r. ma mena 118.9% or pasmepa Ha TAaBHHIIATA IIAFOC HATPYIIaHATA AUXBA.
OOamranuuTe ca ¢ KyloH ¢ (PUKCHpaHa TOAUIIHA AUXBa B pasmep Ha 7%. ITppBoHavasnaTa 1ena
Ha 3amsAHa e 10.984 AB., mpeacraBasaBaria 30-1rporieHTHA IIpeMus HaA pedpepeHTHATA IIeHa,
yCTaHOBEeHA Ha 0a3aTa HA CPEAHO - IIPETEIACHATA IIEHA 32 IIOCACAHNTE 5 AHU IIPEAU AATATa Ha
OIIPEACAAHE HA IIEHATA BKAIOUNTEAHO. OOAMTAIIMOHEPHUTE IIIE NMAT IIPABO HA BTOPATA U
YEeTBBPTATA TOAUIIHUHA OT eMuTupaneTo Ha OOAUTAIIIITE Ad U3UCKAT IIO-PAHHOTO U3KYIIyBaHE
na OOAuraruuTe Ha CTORHOCT HATPYIIAHOTO YBEAUYCHHUE HA TAABHUIIATA 3a€AHO C HATPYIIAHATA
AnuxBa. B poorrbanenne EMuTEHTHT MMa IIPAaBO Ad U3KYIIH IO CBOA MHUITHATHABA BCHYKI
OOauranuu B obparenne cAea 22 apryct 2011r., B cay4aii ge akiunre Ha XUMHMIIOPT CE
TBPTYBAT HA II€Ha, paBHA Ha AW Ipesurrasara 130% oT 1eHaTa Ha 3aMAHA KbM TO3H MOMEHT.
TospryBanero Ha ObAuranuuTe 3a11o4uBa o1 22 aBrycr.

UniCredit Market & Investment Banking (upes Bayerische Hypo- und Vereinsbank) e Eauncrsen
Boaer Mennaxbp Ha IpeAAaraHeTo.

[TbAHMS TEKCT HA CHOOIIIEHUETO MOKETE A4 OTKpPHETE Ha aapec: http://www.x3news.com



2008-08-13 - CueToBOAHM OTUYETH

[My6ankyBan ¢ order kbM Bropo Tpumeceune Ha 2008 roa. or Xumummopt AA-Codust /6C4/ Ha
AHTAUICKHI €3HK.

@uHAHCOBUAT OTUET € HaAm4YeH Ha yeb - caiita Ha BOb - Cocus

2008-07-30 - Pemennua aa OCA

Ha nposeaerno OCA ot 24.07.2008 roa. na Xumnmropr AA-Codus /6C4/ ca B3etn caeannTe
pereHus:

- ITpuema AoKkAaAQ HA YIIPABUTEAHHUTE OPraHHU 32 ACHHOCTTAa Ha ApyxKecTBOTO 1pe3 2007 roa.;

- IIpuema roaurans prHaHCOB OTYeT Ha APYxKecTBOTO 32 2007 TOA.;

- [Ipmema AOKAAAZ HA CHIEIIMAAMSHPAHOTO OAHUTOPCKO IIPEAIIPHATHE 32 U3BbPIIIEHATA IIPOBEPKA
HA TOAUIITHUA (PHHAHCOB OTYeT Ha ApyxKecTBOTO 32 2007 roA.;

- MI36op Ha perucrpupar OAUTOP;

- OcBOOOKA2BA OT OTTOBOPHOCT YACHOBETE HA VIIPABUTEAHUTE OPraHU 3a ACHHOCTTA UM IIpe3
2007 roa.;

- [Ipomenn B ycraBa Ha ApyxkecTBoTo. OCA mpmema mpomeHnTe, BRAIOYHTEAHO Ik “B cpox A0 5
TOAMHH OT BIIMCBAHETO HA TOBA M3MCHEHUE HA Y CTaBa B I'bPrOBCKUSA PEIUCTHP, HA OCHOBAHHE YA.
196, aa. 1 or T'sproBckus 3aKoH, YIIPaBUTEAHHUAT ChBET HMMa IIPAaBO Ad B3€Ma PEIIICHHA 32
YBEAHYEHHUE HA KAlIUTaAa Ha /\PYKECTBOTO AO AOCTHUIaHEe Ha 0011 HomuHaAeH pasmep ot 200 000
000 AeBa upes m3AaBaHE HA HOBM OOMKHOBEHU HMAN IIPUBHACTHPOBAHH aKIIHH. PeIeHnsATa mo
IIPEAXOAHOTO H3PEUEHHE CE IIPUEMAT OT YIIPAaBUTEAHHSA ChBET ¢ oa0OpenuneTo Ha Haazoprusa
coser."

- He pasmpeaeas amsuaent 3a 2007 roa.

- [lewanbara 32 2007 roA. ocTaBa KaTO HEPA3IIPEACACH IIOAOKHUTEACH (prHAHCOB pesyAaTtat 3a 2008
TOA.

[Iporokoaa u matepuasnrte or OCA ca kauenu B ye0O caiita Ha bopcara

[Iporokoaa n matepuasute 32 OCA Ha APYKECTBOTO MOKETE Ad OTKPHETE HA aAPEC
http://www.x3news.com

2008-07-30 - CueTOBOAHH OTUYETH
ITy6ankyBan e order kM Bropo TpuMeceune Ha 2008 roa. or Xumummopr AA-Codust /6C4/.
QuraancoBUAT OTUET € HaAm4eH Ha yeb - caiita Ha BODb - Codus.

2008-07-17

C Pemmrenne ot 30.06.2008 r. Croamden cbA -Tp. byaanera, YHarapus, e peructpupas ThpProBcko
APYAKECTBO € orpaHmdeHa OTroBopHOCT “Xmvumnopt Xyrrapu Kepemkeaeamu KopaaToar
®eaeavorrrerto Taprorar”’. CbKpaTeHOTO HAUMEHOBAHHE HA APYKECTBOTO € ““XHUMUMIIOPT
Xyurapu Kdr’c aapec na yrpasaenue: 1026 Byaanera, ya. I'abop Apon" 6/3.

ApyKecTBOTO € C IIPEAMET Ha ACHHOCT: TPAHCIIOPT HA CTOKH 10 BBTPEIIHU BOAH, KOMHCHOHHA
TBPrOBHUA HA EAPO C PASHOPOAHH IIPOAYKTH, THPIOBHA HA EAPO C PASHOPOAHH ITPOAYKTH,
ITOKYITKO-ITPOAAKOa HAa COOCTBEHN HEABIKHMI MMOTH, OTAABAHE TIOA HAEM, CTOIIAHHICBAHE U
OOCAyKBAaHE HA HEABIIKHMU UMOTH.

ApyxectBoro e ¢ karruras 500 000 popurTa 1 ce yIpaBAABa U IPEACTABAABA OT AparomMup
Heaeadges Kowganos -camocTodTeAHO.

2008-06-18 - CueToBOAHM OTUYETH

[Ty6AaukyBan roaniies KOHCOAUAUPAH AOKA2A 32 2007 roa. ot Xumumuopr AA-Codust /6C4/ Ha
AHTAIMCKU €3HK.

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

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



http://download.bse-sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20Audit%20-%20English%20version/
http://download.bse-sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20Audit%20-%20English%20version/

2008-06-18 - CueTOoBOAHM OTUETU

[1yoaukyBan oanTupan roaurreH koHcoAanaupas otdaet 3a 2007 roa. or Xumummopt AA-Codus
/6C4/ Ha aHTAMICKI €3UK.

@uHAHCOBHUAT OTUET € HaAmdeH Ha yeb-caiita Ha BOBb-Codus ma aapec:
http://download.bse-sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20 Audit%20-
%20English%20version/

2008-06-18 - CueToBOAHM OTUETH

[TyOAmKyBaH KOHCOAMAMPAH U HEKOHCOAUAUPAH OTYET KbM IbpBO Tpumeceune Ha 2008 ToA. ot
Xuvmnmnopr AA-Codust /6C4/ Ha aHIAMICKH €3UK.

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

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

2008-06-16 - O6110 cHOpaHMEe HA AKITUOHEPUTE

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

Xummmvmopr AA-Codust /6C4/ ceuksa OCA na 24.07.2008 roa. or 12.00 4. B rp. Codus, OyA.
[ap Ocoboaurtea 7, Konreprua 3ara ma [enrpasen Boenen Kay0, mpu cAeAHIS AHEBEH peA:

- AOKA2A HaA YIPABHTEAHHUTE OPTaHU 32 ACHHOCTTA Ha ApyxecTBOTO mpe3 2007 roa.;

- [Ipuemane Ha roanmaus pUHAHCOB OT4YET Ha APYxKecTBOTO 32 2007 roA.;

- Aokaaa Ha peructpupanud oauTop 3a 2007 roa.;

- Oruer Ha AupeKTOpa 32 BPB3Ka C HHBECTUTOPUTE;

- VI30op Ha perucrpupan 0AHTOP;

- OcBOOOKAABAHE HA YACHOBETE HA YIIPABUTEAHHUTE OPTAHU OT OTTOBOPHOCT 32 ACHHOCTTA UM
pes 2007 roa.;

- [Ipomenu B ycTaBa Ha APYKECTBOTO: B CpOK OT IIeT rOAMHM OT BIIMCBAHE HA TOBA U3MEHEHUE B
ycraBa B T'bproBckus perucTsp, Ha ocHoBaHuE YA. 196, aa. 1 o1 T3, VC nma npaso aa Bzeme
Pertienus 3a yBeAnYeHIE HA KAITUTaAd HA APY/KECTBOTO AO AOCTHTAHE Ha OOIIl HOMHHAACH Pa3Mep
ot 200 MAH. AB. Upe3 H3AaBAHE HA HOBH OOMKHOBEHH HAH IIPUBUACTUPOBAHH AKIIUML.;

- Pernienne 3a pasupeaescHne Ha PUHAHCOB PE3YATAT;

- IIpu Amnrrca ma kBopym cnOpanuero e ce nposeae Ha 14.08.2008 roa. ot 12.00 4. Ha cpmoro
MACTO U IIPU CHIMUA AHEBEH PCA.

IIpaBo ma raac B OCA nmat Aurnara, Bucanu B peructpure Ha Llerrpasen aerrosurap kato
axknmonepu 14 aan nipean Aarara xHa OCA, man kpm 10.07.2008 roa.

[TocAeaHaTa AaTa 32 CKAIOYBAHE HA CACAKH C AKIIMK HAa TOBA APYKECTBO Ha bopcara, B pe3yATar Ha
KOHUTO IPHOOPETATEAAT IIIE MOKE Ad yrpakau 1paBoTo cu Ha raac B OCA e 08.07.2008 roa.
[TeAHMA TEKCT Ha ITOKaHATA, KakTO 1 MaTepuasute 32 OCA Ha APYKECTBOTO Ca Ka4eHU B yeb
crparnnara Ha bopcara Ha aapec: http://download.bse-sofia.bg/prospekt/6C4-
Chimimport%20AD-Sofia/

[TbAHNA TEKCT HA TTOKaHATA, KakTO 1 Matepuasute 32 OCA Ha APYKECTBOTO MOKETE Ad OTKpUETE
Ha aapec: http://www.x3news.com

2008-05-29 - CueToBOAHM OTUETH
[TyOAuKyBaH KOHCOAHMAMpPAH OTYeT KbM IIbpBO TpuMeceune Ha 2008 roa. ot Xumummopt AA-
Codusn /CHIM/.

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


http://download.bse-sofia.bg/finance/2008/1%20-%2031.03.2008%20-%20English%20version/
http://download.bse-sofia.bg/finance/2008/1%20-%2031.03.2008%20-%20English%20version/
http://www.x3news.com/

2008-04-30 - CueTOBOAHH OTUYETH
[1yoaukyBan roauntie koucoauaupas order 3a 2007 roa. or

Xuvnmnopr AA-Codus /CHIM
DuHAHCOBUAT OTUET € HaAn4YeH Ha yeO-caiita Ha BOb-Codus

2008-04-29 - CueTOBOAHU OTYETH
[TyoaukyBan roauntter order 3a 2007 roA. Ha aaraniickn e3uk o1 Xumumopt AA-Codus

/CHIM/
DunanCOBUAT OTYET € HaAmdeH Ha yeb-caitra Ha BOB-Codus ma aapec http://download.bse-

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

2008-04-29 -
ITy6Ankysana nadopmanus ot Xumumopt AA-Codus /CHIM/ cbraacuo 1a. 826 or 3TITTLIK.

[TbAHUA TEKCT HA CHOOIIIEHUETO MOXKETE A2 OTKPHETE HA aAPEC http:/ /www.x3news.com

2008-04-29 - CueTOBOAHH OTUETH
[Ty6AnkyBan oraer kbm wbpBo Tpumeceune Ha 2008 roa. or Xumnmmopt AA-Codus /CHIM/.

PupancoBuAT OTYET € HaAmdeH Ha yeO-caiita Ha BOB-Codus

2008-03-31 - CueToBOAHM OTUETU
[Ty6ankyBan roanmen order 3a 2007 roa. or Xumummopr AA-Codus /CHIM/. ®unancosusrt
order e HaAndeH Ha yeO-caiita Ha BOB-Codus.

2008-03-11 - YBeaoMA€HUE 32 ASAOBO yIACTHE

Xumumnopr AA-Codus /CHIM/ e mpexBbpANAO CBOM AKIIMK OT KAITUTAAA Ha:
- Nuaycrpuasen Xoaaunr Bearapus AA-Codus /IHLBL/;

- bpoii axmmm, obexr Ha caeakara: 2 895 237,

- [IpouenT ot karmmTasa, odekT Ha caeAkara: 6.616759%;

- [Ipsako yuactue B karmrasa caea npexpbpagaero: 0.00%o;

- Vaacrue B kKartuTasa upes cebpsanu Anma:0.00%o;

- O61mo yuactue B KarmTasa cAeA upexsbpagaero: 0.00%;

- Aara Ha mpexsbpagreTo B LIA: 05.03.2008 roa.

2008-03-10 —

[TybankyBana e  caeamara wumuopmatms or  Xumumnopr  AA-Codus /CHIM/:
C Pemenne Ne 179/06.03.2008 roa., Komucmsita 3a 3ammra Ha KOHKYPEHLHSATA Pasperin
KOHIICHTPAIIUA Ha CTOIIAHCKA ACHHOCT, KOATO IIE C€ OCBINECTBU YPe3 IMPUAOOHUBAHE OT CTPaHA HA
Xumumopt AA Ha BCHYKH aKIHH C IpaBO Ha raac or Moaer AA u AOIyCHA IIPEABAPHTEAHO
U3ITbAHEHHE Ha PEIICHHETO. BBB Bpb3ka ¢ ropHoro permrenume, Xumumiopt AN yBeAoMsABa
BCHYKH aKIIHOHEPHU U 3aHHTEPECOBAHHU AHIIA, Y€ CACAKATA IO IIPUAOOMBAHETO HA BCHYKU AKIIUU C
IIpaBoO Ha raac ot kannrasa Ha Moaer AA nipukaroun ycrerrao Ha 07.03.2008 roa., ot kofTo AaTa
Xumumopt AA e eAHOAHYEH COOCTBEHHUK HA KAIIMTAaAad HA APYKecTBOTO. IIbAHHA Tekcr Ha
CHOOILIEHUETO MOKETE Ad OTKpHUeTe Ha aapec http://www.x3news.com

2008-03-05 - CueToBOAHM OTUETH
[TyOAMKYBaH KOHCOAMAHPAH OTYET KbM 4eTBbPTO TpuMmeceune Ha 2007 roA. Ha aHIAHICKI €3UK

ot Xumummopt AA-Codpust /CHIM/


http://download.bse-sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20Audit%20-%20English%20version/
http://download.bse-sofia.bg/finance/2007/5%20-%2031.12.2007%20-%20Audit%20-%20English%20version/
http://www.x3news.com/
http://www.x3news.com/

2008-02-29 - CueTOBOAHH OTUYETH
Ha 29.02.2008 TOA. B bdb-Copuas AA e  HOCTBIIMA  KOHCOAHAHUPAH
order kbM 4eTBBpTO TpuMmeceune Ha 2007 roa. or Xumumopr AA-Codust /CHIM/

2008-02-12 - Apyru HOBHUHH..

B b®b-Codpus AA e mocremmaa caeprara nuadopmarua ot XumuMmaopr AA-Codus
/CHIM/:Vipasureanust ceBer Ha ,, XUMEMIOPT' AA yBEAOMSBA BCHYKH aAKIIMOHEPH M BCHYKH
3AaMHTEPECYBAHU AUIIA, 32 CACAHOTO:

Ha 07.02.2008 roA. yCIeIHO IIPHKAIOYH CAEAKATa IO IpuAOOHBaHeTO Ha 718 236 Op. akimm c
ooM. 10 pyOam, mpeacraBasparm 0,93% ot kammrana Ha "TatmaBectOamk" - r1p. Kasam,
PerryOanxka Tarapcram.

2008-02-12 - CueTOoBOAHM OTUETH

Ha 12.02.2008 roa. 8 B®b-Codus AA e nyOAnkyBan oTder KbM 4eTBBPTO TpuMecedne Ha 2007
roa. Ha aramiicku esuxk or Xumumnopt AA-Codus /CHIM/. Orvera e xadeH B yeb caiita Ha
bopcara.

2008-01-30 - CueTOBOAHM OTUYETHU
Ha 30.01.2008 roa. B B®Bb-Codusa AA e mocreima order KbM 4eTBBPTO TpuMeceune Ha 2007
roa. ot Xumumnopt AA-Codus /CHIM/

2008-01-18 - Apyru HOBHHH.

B Bb®b-Codpua AA e mocremmaa caearata wmu@oOpmanma ot Xuvummopt AA-Codus
Xumumvmopt AA-Codus aekaapupa, e mprema U e mpraara pasmopeAdbure Ha Harmonaanms
KOAEKC 32 KOPIIOPATUBHO VIIPABACHHE.

3) Bauanwe Ha BaykHmuTe CHOUTHA 32 I'pynmara Ha Xumummoprt AA, HacThIMAR
npes3 Tperoro TpuMeceune Ha 2008r. BEpXy pe3yATaTuTe BHB (DMHAHCOBHUA OTYET

prnaTa 3arra3Ba ycTOfI‘HdB TEMII HaA paSBI/ITI/IC Ha HpI/IXO,A,I/ITC oT HpOAa)K6I/I BBB BCHYKH
OCHOBHUM CCKTOpI/I Ha ACﬁHOCﬁa CH.

4) OmnucaHue HA OCHOBHUTE PHUCKOBE U HECUIYPHOCTH, IIPEA KOUTO €

u3npasBeHA prnara HA XI/IMI/IMHOET AA IIPeE3 OCTAHAAATA YACT OT QQI/IHaHCOBaTa TOAMHA

PHMCKOBH ®AKTOPU

WuBectupanero B axkmuure Ha I'pymara e CBbp3aHO C OIPEACACHA CTEIIEH Ha PHCK.
[NorernmaAHUTE HHBECTUTOPH TPAOBA BHUMATEAHO AA IIPOYETAT M OCMHUCAAT IIPEACTABEHATA I10-
AOAY mHGOpPMANNA 32 OCHOBHHTE CIEIU(HUYHN PHCKOBE, CBBP3aHH C AeHHOCTTa Ha ['pymara,
IIPEAH Ad B3EMAT PEINECHUE Ad IIPHAOOUAT aKIINM, eMUTHPaHu OT I pymara.

[IpeaynpexaaBame IOTEHITHAAHHTE HHBECTUTOPH, Y€ ACHCTBUTEAHUTE ODBACIIN PE3YATATH OT
AeitHOCTTa Ha ['pymara mMorar Aa ce pasAMdYaBaT CBINECTBEHO OT IIPOTHO3HHUTE PE3YATATH H
OYaKBAHHUA B PE3YATAT HA MHOMKECTBO (DAKTOPH, BKAIOUUTEAHO ITOCOYCHHTE II0-AOAY PHUCKOBHI

dakropu.



[TocreAOBaTEAHOCTTA B IIPEACTABAHETO Ha PHCKOBHTE (DAKTOPH OTPa3fBa BIKAAHETO HA
VipaBurteAHHA CBBET OTHOCHO KOHKPETHATA MM 3HAYMMOCT KbM HACTOAIIUSA MOMEHT 32
AEMHOCTTA Ha 'pyIraTa, KakTO M BEPOATHOCTTA TE€ AA CE CAYYAT HA ITPAKTHKA.

WMuBecturmmure B aknmu Ha 'pymara me ObAaT MOAAOKEHHM Ha PAa3AMYHH PHCKOBE — PHCKOBE,
cuennUYHA 32 camara I'pyma, Kakro m OOIIHTE PHCKOBE, HA KOHTO €4 IOAAOKEHH BCHYIKH
CTOIIAHCKH CyOekTH B crpaHara. llpmxoamre m mewanOata mHa I'pymara morat aAa Obaar
HEOAATOIIPUATHO 3aCETHATH OT MHOKECTBO BBHINHHA (DPAKTOPH: CTOIIAHCKA KOHIOHKTYPA;
cmocobHoctute Ha I'pymmata Aa pasBuBa YCIIEIIHO CBOS OH3HEC; MKOHOMHYCCKHA KAUMAT B
CTpaHATa U APYTH, OCHOBHHUTE OT KOMTO Ca PA3TACAAHH II0-AOAY:

Puckosu daxropu, cBbpp3aHu ¢ AeiiHocrTa HA I'pynmara na XUMHUMITOPT AA

PuckoBere Morat Aa ObAAT PASACACHH IO PASANYHHU KPUTEPUU B 3aBUCHMOCT OT TEXHHS XapaKTEP,
IIPOSIBACHHE, OCOOEHOCTH Ha I'pyraTta, IpoMeHN B HEHHUA KAITUTAA U BB3MOKHOCTTA PUCKBT Ad
ObAc eAMMHHHpPAaH HAM He. lIpakTHdecko NIpPHAOKEHHE B KOHKPETHHA CAyYaH HaMHPa
PasAEASHETO HA PUCKOBETE B 3aBHCHUMOCT OT BB3MOKHOCTTA HAM HEBB3MOKHOCTTA PHCKA Ad ObAe
IIPEOAOASH, PECIIEKTUBHO EAMMUHHPAH. 1031 KpUTEpUIT pa3AeAs PUCKOBETE HA CUCTEMATHYHH 1
HECHUCTCMATHYIHIL:

CucreMaTHyHI PUCKOBE — PHCKOBE, KOUTO 3aBUCAT OT OOIIUTE KOACOAHUA B MKOHOMUKATA KATO
A0, MiHBeCTHTOPBT HE OH MOI'bA Ad BAHAE BBPXY TAX, HO MOKE A TH OTYETE U Ad CE ChbOOPa3ABa
C TAX;

HecucremaTnyHu pHUCKOBE — IIPEACTABAABAT YACTTA OT OOIINA MHBECTHIIHOHEH PHCK, KOUTO Ca
cuennduann 3a I'pymarta ma Xuvmumopt AA 1 Morat Aa ObAAT yIPaBAABAHY;,

CucremaTuyHU PUCKOBE

CucremaruyamTe pI/ICKOBC ca TE3M, KOUTO ACfICTBaT HN3BbH prHaTa Ha €EMHTECHTA M OKa3BaT
KAFOYOBO BAMAHIIEC BT)IZ)XY ACfIHOCTT?l U cbhcrosgHMETO u. Te ca CB%pSaHH CbC CBCTOAHHMETO HA
MAaKpOHMKOHOMHYECCKA CPEAA, ITIOAUTHICCKATA CTAOMAHOCT U IpomEeCH, pCTUOHAAHOTO PA3BUTHUC U
Ap. OcHOBHOTO OrpaHNYaBaHC M BAMAHHCTO Ha CHCTEMATHYHHUTC PHCKOBE ¢ C’b6I/IpaHCTO %8
aHaAI/ISI/IpaHCTO Ha TEeKyIiaTa I/IH(pOpMaHI/IH, KaKTO W HM3IIOA3BAHETO HaA HpOFHOBI/I OT HE3ABHUCHMH
HU3TOYHHUIIN 32 CBbCTOAHHMETO HAa CHCTEMATAa KATO ITAAO. B Tasu Bp”bSKa FPYHZITZI HA eMHTEHTa OH
CACABAAO Aad PCOPraHU3HpPaA ACfIHOCTTa CH, C’bO6pa3HBaI>‘IKI/I C€ C BAMAHHCTO HAa CHCTCMATHUYHUTC
PHCKOBE M IIPOTHO3HUTE PA3YCTH B CTPaHATA, B KOATO U3BBPIIBA ITPEAMCTA CH HA A€I>'IHOCT.

AuxBeH puck

AMXBEHHAT PHCK € CBBP3aH C BB3MOKHOCTTA AUXBEHHTE pPaBHHINA, HIpu Konto I'pymara
duHaHCHpPa CBOATA ACHHOCT A2 CE YBEAHYAT H KATO PE3YATAT HA TOBA HETHUTE AOXOAU U A2
HaMaAE€AT. /\UXBEHHAT PUCK CE€ BKAIOYBA B KATEIOPHATA HA MAKPOHMKOHOMHYECKHTE PHCKOBE,
mopaAn (pakTa, ge IPEAITOCTaBKA 32 IIPOMAHA B ANXBEHHUTE PABHHUINA € IOABATA HA HECTAOMAHOCT
BBB (DUHAHCOBATA CHCTEMA Ha CTPAHATA KaTO IIAAO.

Tosu pHCK MOMKE Aa CE€ YIPaBAfBA IIOCPEACTBOM OAaAaHCHPAHOTO H3IIOA3BAHE HA PA3AHYHU
M3TOYHUNN Ha (DUHAHCOB Pecypc.



HNHudranmmoHeH pUCcK

MuadrarmmoHHUAT PUCK Ce CBBP3Ba C BEPOATHOCTTA MH(MAANMATA B CTPaHATA AAd IOBAUAEC Ha
peaAHaTa BB3BPAIIAEMOCT HA MHBECTULINHUTE B CTOIIAHCKUA CEKTOP. AO BBBEKAAHETO HA BAAYTHHUA
O0pA, HHPAAITMOHHUAT PUCK HMAIIIE OCE3AEMO BB3ACHCTBUE BBPXY PE3YATATHTE HA CTOIIAHCKHTE
eauHHuIE. CACA BBBEKAAHETO HA CTAOMAHM3AIMOHHATA IIPOrpaMa, BAAYTHIA OOPA U (DUKCHPAHETO
Ha Kypca Ha A€Ba CIPAMO I€pPMaHCKaTa MapKa KaTO pe3epBHA BaAyTa, HH(MAanuATa B bbArapnsa
3HAYUTEAHO HAMAaAf, KOETO AOBEAC AO CTAOHMAM3HpPAHE HA MAKPOMKOHOMHYECKATA OOCTAHOBKA
KaTo IIAAO. Taka CPaBHUTEAHO HHCKATA CTEIIEH Ha MH(AAIIMOHEH PHUCK B cTpaHaTa cAcA 1998 r.
ITO3BOAM HA CTOITAHCKHTE IPECAIPHATHA Ad I€HEPHPAT HEe HH(AAIIMOHHI AOXOAU OT ACHHOCTTA
CH, KAKTO M 3HAYHTEAHO YAECCHH IIPOTHO3HUPAHETO HA KPATKOCPOYHHUTE U CPEAHOCPOYHHTE
OBACIIH PE3YATATH. BBIIpeKn ITOAOKHTEAHATA KAPTHHA, KACACIlla MHACKCa Ha HMHQAAINATA B
CTpaHara, TPAOBa Aa ce MMa HIPEABHA (PaKTa, Y€ OTBOPEHOCTTA HA OBATAPCKATA MKOHOMHKA H
dpukcupanns kypc BGN/EUR nopaxaar puck ot BHOC Ha HH(AAIHS.

IToanTmuecku puck

[ToAnTHdeckuaT pPHUCK OTpas3fiBa BAUAHHETO Ha IOAUTHYCCKUTE IIPOLECH B CTPAaHATA BBPXY
CTOITAHCKHUA ¥ MHBECTHIIMOHHUSA IIPOLEC KATO IIAAO U IIO0 KOHKPETHO BBPXY Bb3BPAIIAEMOCTTA OT
nuaBecturuTe. CTEIeHTa HA ITOAUTHYECKHAA PHCK C€ OIPEAEAA C BEPOATHOCTTA 32 IIPOMEHH B
HeOAArOIPHUATHA ITOCOKA HA BOACHATA OT IPABHTEACTBOTO ABATOCPOYHA HKOHOMHYECKA ITOAUTHKA
I KATO CACACTBHE OT TOBA — HETATHBHU IIPOMCHH B MHBECTHUIIMOHHHA KAHMAT. Apyru dakropm,
KOHTO CBIIO BAHAAT HA TO3U PUCK, CA €BEHTYAAHHTE 3aKOHOAATEAHHU IIPOMEHH U IIO—TOYHO TE3H,
KOHMTO KACAAT CTOITAHCKUA H HMHBECTHIIMOHHUA KAUMAT B CTPAHATA.

Bpnpekn 1mpoBeAeHHTE HEIIOUYAAPHU ACHCTBHA (AMKBHAMPAHE HA IYOCIIH IIPEAUPHATHA,
CHKPAILICHHUA B OFOAKETHHUA CEKTOP U Ap.), CBBP3aHU C IIPOBEKAAHETO HA CTPYKTYpHA pedopMma B
CTpaHaTa, HAMA HHAMKAIIMMA 32 IIPOMAHA B IIa3apHATA OPHEHTAIIUA HA IIPOBEKAAHHUTE OT
IIPaBUTEACTBOTO HKOHOMUYECKU U 3aKOHOAaTeAHH pedpopmu. B tasu Bpp3ka mpomsAHa B cTerreHTa
HA ITIOAUTHYECKHSA PHCK MOMKE AQd HACTBIIH CAEA IIPOBEKAAHETO HA CACABAIIHATE PEAOBHHU
ITApAAMEHTAPHH H30OPH HAU CACA IIPEKAECBPEMEHHA OCTABKA HA IIPABUTEACTBOTO.

[Tocturnarara moAnTHYIeCKa CTAOMAHOCT CAeA Mecerr pespyapu 1997 1., kKakTo M BBBEKAAHETO HA
BaAyTE€H OOpPA B CTpPaHATA CBINO 3HAYUTEAHO HAMAANXA BAMSHHETO HAa ITOAHTHYECKHA PHUCK 32
brarapusa. ToBa ¢bc CHTYPHOCT AaBa CBOETO OTPaKEHHE BBPXY BCUYKH CTOITAHCKH CTPYKTYPH B
CTpaHaTa, B T.94. U BbPXy AcHiHOCTTa Ha ['pymara Ha Xumummopr AA. Ilprmemanero ot crpana Ha
boarapus Ha peamnIla MEKAYHAPOAHH aHTAKHUMEHTH (TPHUIOAHIIHOTO cropasdymenne ¢ MBO®;
3aABAKEHHATA Ha DbbArapmda, npomstudamm oOT YAEHCTBOTO U B EBpomeiickus Cbro3, B
CeeTOBHATA TBPIOBCKA OPraHM3AIMA M ApP.) ACHCTBAT CBINO B ITIOCOKA MHUHHMHU3HpPAHE HA
ITOAUTHYECKHUSA PUCK.

MakpOUKOHOMUYECKH PUCKOBE

Owuaksanudra ca, ge mpes mmepuosa 2008 — 2009 r. me ce 3ama3sy HOAOKHUTEAHOTO HKOHOMUYECKO
pasBuTHEe Ha bbArapms, Koero ce HAOAIOAABA IIPE3 IIOCACAHUTE HAKOAKO roAnHH. [Ipornozmusar
pacrexx Ha BBIT e maako HaA 5%TroAUIIIHO, KaTO B Kpasd HA IIEPHOAA IIPEABUA IIPUCHEAMHABAHETO
Ha bbarapusa xem EC ce owaxBa T0i Aa Aocturme 5.5%. ®Paxropure, KOUTO OOYCAABAT TO3MU
pacrek, ca BUCOKHTE MHBECTHIIMH B MKOHOMHKATA M HAPACTBAHETO HA HM3HOCA, KOITO B PEAAHO
H3paKEHUE Ce OYaKBa Aa ce ABIUKH B Amarazona 11-12%. ITporanosupanara nadaanms 3a meproaa
ce ovakBa Aa ocraHe Hucka /3.5-4%/. 3a nepuoaa 2007-2008r. ce ouaxBa THProBeKus AeOUIINT Ad
opae okoro 15% ot BBII, a aeduiursT 110 TeKyIaTta CMETKa ACKO Aa HamaafBa A0 6% ot BBIT
mpe3 2008r. ITpes 2008r. ce ouakBa TOAAMO HAapacTBaHE HA ACAQ HA MHBECTHUIIHMHTE, KOECTO HAMA Ad
ObAC KOMIICHCHPAHO OT HAPACTBAHE HA CIIECTABAHHUATA 3apaAnd OroaxerHusa Aedpunut ot 2%.



I1pes TO31 IEPHOA HpekuTe gy:KAecTpanHu nuBecturny me gpuaancupar 100% or aedpurnnra mo
Tekyrara cmetka. CpeA BbHIITHIATE PUCKOBH (PAKTOPH MOTAT A4 CE ITOCOYAT HUBOTO HA AUXBEHUTE
IIPOLIEHTH, Kypca €BPO/AOAAD, KAKTO U I[CHUTE HA IETPOAA M HAa METAAMTE HA MEKAYHAPOAHHTE
masapr. OCHOBHUA BBTPEIICH PHCK OCTaBa B CAy4Yal Ha AHOEpaAH3HpaHe Ha (DUCKAAHATA
IIOAUTHKA, KOETO OH AOBEAO AO CEPHO3HO YBEAMYaBAHE HA ACDUIINTA IIO TEKyIATA CMETKA U
HAPYIIIABAHE IIPUHIUIINTE HA BAAYTHHS OOPA.

Baayren puck

BaayrauEAT prck ce cBbp3Ba C BE3MOKHOCTTA IIPUXOAUTE HAa CTOIIAHCKUTE CYOEKTH B CTPAaHATA A4
ObAAT TOBAUAHH OT IIPOMEHHUTE HA BAAYTHHSA KypC Ha A€BA CIIPAMO APYTH BaAyTH. B crpana cbe
CHAHO OTBOPEHA NKOHOMHKA KaTO DbArapms, HeCTaOMAHOCTTA HA MECTHATA BAAYTA € B CHCTOSHIC
A2 HHHIHUHPA CPaBHHTEAHO ACGCHO OOINAa HKOHOMHYECKA HECTAOMAHOCT H OOpaTtHO —
CTaOMAHOCTTA HA MECTHATA BAaAyTa Ad CE€ IIPEBbPHE B OCHOBA Ha OOINO HMKOHOMHYECKATA
CTaOHAHOCT.

PDukcupaHero Ha Kypca Ha A€Ba KbM IE€pPMaHCKaTa MapKa (a4 KbM HACTOAIIUA MOMEHT KbM
CAMHHATA EBPOIICHCKA BAAYTA - €BPO) IPHU BBBEHKAAHETO HA CHCTEMATa HA ITApUYEH CBBET B
crpanara Ha 1 roan 1997 1. AooBeae AO OorpaHHYaBaHE Ha KOACOAHHUATA B Kypca HA HAITMOHAAHATA
BAAYTa CHIPAMO HAAOKHUAHUTE CE UY/KACCTPAHHHI BAAYTH KATO OCHOBHIL.

3acera obade OM MOTAO Ad CE CUNTA, Y€ BAAYTHUAT PUCK 3a HHBECTUIINN B OBATAPCKH A€BA OCTABA
IIO-BHICOK B CPaBHEHHE C TO3W IIPH HMHBECTUIIMH B €BPO30HATA, AOKOAKOTO CTAOMAHOCTTA Ha
cucTemaTa Ha (PUKCHPAH BAAYTEH KypC € 3aBHCHMA OT PABHHINETO HA BAAYTHHTE PE3epBH Ha
LIEHTPaAHATa OaHKA U OT IAATEKHHUA OAAAHC HA CTPAHATA.

Hecucremaruunu puckose

ToBa ca pHCKOBETE, KOUTO IIPEACTABAABAT YACTTA OT OOINMA WHBECTUIIMOHECH PUCK, CIIEIU(UIHN
32 CAMOTO APY/KECTBO U OTpachAa. Hecrucremaruannre prckoBe Morar aAa ObAe Pa3ACACHHI Ha ABE:
CEKTOPEH (OTPACAOB) PHCK, KACACIIL HECUTYPHOCTTA B PA3BUTHETO HA AAACH OTPACHA KATO LAAO, U
001110 PUPMEH PHUCK, IIPOUITHUIAIL OT CIIENN(MUKUATE HA KOHKPETHOTO APYKECTBO.

OTtpacaoB (CeKTOpeH) PHUCK

B HOpT(peI‘/‘IA’a Ha XI/IMI/IMHOpT AA Ca BKAIOYCHH APY)KCCTBa oT paSAI/I"IHI/I OTpaCAI/I, YHUHTO
CHCL[I/I(pI/I‘IHI/I pI/ICKOBI/I XapaKTCpI/ICTI/IKI/I HEC MOraTt Aa 6"bA2.T obOXBaHATH H3IIAAO. Pasamunmre
PHCKOBE, BAUSCIIN BBPXY ACI?IHOCTTB. Ha XI/IMI/IMHOPT AA OKa3BaT BAHAHHNC BBPXY PE3YATATHUTC 1
BBPXY AOXOAHOCTTA HA AKITUHTC HA XOAAI/IHI‘Q..

OTtpacaoBa cTpykrypa Ha nHBecTUuruuTe Ha “Xumummnopr” AA

OTtpacan

= [IponsBoAcTBO

® ®uHAHCOB CEKTOP

* TpaHCIOPTEH CEKTOP

" HeaABWXHUMH UMOTH

= CrpouTeAeH U HHKEHEPEH CEKTOP

Crmcpk Ha ApykectBaTa OT I'pymara Ha Xumummopt AA



HNme Ha ABIIEPHOTO IIPEATIPUATUE

Lenrpasrna Kooneparusua banka AA
3ITAA Apmeern

KD I'pyn EAA

[IKB Acerc MeruaxmbaTr EOOA
3AEA UKD Kusor

30K LIKb

Apwmeert Ausznar OOA

KB Maxkeponns AA

TTOAA LIKB Cuaa

AIT® LIKDB Cuaa

VIO IIKB Cnaa

II1® 1IKB Cuaa

[Ipoyusane u A0OuB Ha HedT 1 raz AA
3vpuenn Xpauu boarapma AA

bparapcka nerpoana pacpunepus EOOA

Capruesn aApun Komepc EOOA
Capauesn apun [Iposaans EOOA

bparapcka conpaaxna komraaus EOOA

Xumummopt Aera Korcyar OOA
CK Xumumvmopt Korcyar OOA
®BK Xummmvmopt Punancun EOOA
I'eopusmann uscaeapanns EOOA
Codpreonpoyusane EOOA
ITAHI" —Cepsusz EOOA
[Terporas Artuka EOOA
M3AaTeACTBO T€OAOTHA M MHHEPAAHI
pecypc OOA
Xumummopt 'pyrr EAA
Xumummopt O Tperia OOA
Xumummopt Ona AA
Xumummopt Padep OOA
Xumumnopt Opraxum OOA
Xumummopt Xumireareke OOA
Xumumnopt Pepruraiizspec OOA
Amnarnsa bearapus OOA
Xumummopt Papma AA
Cumanmxo 07 OOA
Exoaena Nmxuaepuar OOA
Kame Boarapus OOA

Xumummopt Meanxka OOA
Xumcaad AA Codus

Crpana Ha
ydpeAABaHe

boarapus
bearapus
boarapus
boarapus
bearapus
boarapus
bearapus
Maxkeaonwus
boarapus
boarapus
boarapus
boarapus
brarapus
boarapus
brarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus
boarapus

boarapus

boarapus
broarapus
broarapus
bearapus
boarapus
bearapus
bearapusa
boarapus
bearapus
boarapus
broarapus
bearapus
boarapus

bearapus

OcHoBHa
AEHHOCT

®rHAHCOB CEKTOP
@uHAHCOB CEKTOP
drHAHCOB CEKTOP
®rHAHCOB CEKTOP
@®uHAHCOB CEKTOP
®rHAHCOB CEKTOP
@DuHAHCOB CEKTOP
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ITpumepeH CHMCBK Ha PUCKOBETE, XAPAKTEPHH 34 APYKECTBATA OT OTPACAHTE, 3aCMAIIH HAFi-
FOAAM AfAA B mopTdperira Ha XumuMmopt AA :

ITpousBoACTBEH CEKTOP
Aobus u npepaboTka Ha HEPTOIPOAYKTH U IPUPOAEH Ira3

[IpomsHa Ha ITOANTHKATA HA ABPKABATA IIO OTHOIICHHE HA IIPEAOCTABCHUTE KOHIICCHHU 32 AOOUB
Ha HeT U ra3 OM MMAaAO HETaTUBHO OTPAKEHHE BBPXY ACHHOCTTA Ha ApPyKecTBOTO “IlpoyuBane u
AoOuB Ha HedpT 1 ras” AA,

[TpoABAKHTEACH CITAA HA IICHUTE HA IETPOAHUTE IIPOAYKTH MOKE Ad AOBEAC AO HAMAAfBAHE Ha
upuxoaute Ha “IIpoyusane u A0OuB Ha HedT I raz”AA .

MsmectBane HAa HOTPEOHMTEACKOTO TBPCEHE B IIOCOKA KbM APYIM CHEPIHIHH N3TOYHMIIM,
IIOPOACHO OT TAODAAHA KpH3a Ha Iazapa Ha HEDTOIIPOAYKTH MOKE Ad AOBEAC AO HAMAAABAHE HA
LIpUXOAUTE Ha ApyxKecTBOTO “IIpoyusane u A00uB Ha HedT 11 ras” A/,

HskynyeaHe, npepaboTKa B THProBuA HA 3bPHEHN XPAaHHU U PACTUTEAHH MACAQ

Pe3knt KAUMATHYHI IIPOMEHH U IIPUPOAHH OCACTBHA MOTAT Ad OKQJKAT HETATHBHO BAHAHIC BBPXY
AOOMBA HA 3bPHEHU KYATYPH.

Heaoctura Ha KOAWYECTBA 3BPHO 3a THPrOBHA H IPEepabOTKA, KAKTO H PE3KH IIPOMEHH B
IIEHOBUTE PABHHUIIA MOIAT A4 AOBEAAT AO CHAHO HAMAAABAHE HA IIPUXOAUTE U PE3YATATHTE HA
APY/KECTBATA OT TO3H CEKTOP HA NKOHOMHKATA.

Tbproeus ¢ XMMUKAaAH H TOPOBE

[lenoBaTta KOHKypeHIHA B OOAACTTa HA IIPOH3BOACTBOTO M TBPIOBHATA C TOPOBE M XHUMHKAAU
MOKE A2 AOBEAE AO HAMaAfIBAHE Ha IIPUXOAUTE HA ABIIEPHUTE APyKecTBa Ha “Xumumuopt’ AA,
KOHUTO OCBINECTBABAT TaKaBa ACHHOCT.

BaomraBame ma AoOMBHTE OT CEACKOCTOIIAHCKA AEHHOCT, CBBP3AHH C HEOAATOIPUATHH
KAMMATHYHH IIPOIIECH, BPEAUTEAHN UAH IO APYTH IPUYUHH MOKE A2 AOBEAEC AO IIPOCPOYBAHE HA
B3EMAHUATA, CBbP3aHH C IIPOAAKOUTE HA TOPOBE C OTAOKEHO IIAAIIAHE U KATO PE3YATAT
HAMaAfBaHE Ha IIPUXOAHTE Ha APY/KECTBATA;

DUHAHCOB CEKTOP
Bankosa aAerinocr

3acmAeHaTa KOHKypeHINA B OaHKOBATA CHCTEMa MOKE Ad ObAC IPHYMHA 32 HAMAAABAHE Ha
AMXBEHUTE MAP/KOBE, KOETO A2 AOBEAE AO HAMAAABAHE HA IIPUXOAUTE Ha OAHKATAa;

PasBurHero Ha HEraTWMBHH MAaKPOHMKOHOMHYECKH IIPOIECH M CBOUTHA MOMKE Ad AOBEAE AO
BAOIIIABAHE HA KPEAHTOCIIOCOOHOCTTA HA YaCT OT KAMEHTHTE Ha OaHKATA M AO YBEANYaBAHE Ha
A€AQ Ha IIPOOAEMHHTE KPEAUTH B ITOpTeriaa ii.

BpBexaaHe Ha AOIBAHHTEAHH HOPMATHBHH OIpaHHYEHHUA OT CTpaHa Ha bbarapcka Hapoana
bBanxa morke Aa OrpaHHYN Ha BB3MOMKHOCTHTE HA OAHKATA 32 PACTEIK.



HeaaexBatHO ympaBAeHHE Ha KpeAnTHHA HOPTQEHA Ha OaHKaTa MOKE Aa ObAC IPHYMHA 32
BAOIIIABAHE HA ChCTOSHHUETO My. DaHkarta Moke Aa ObAC IIPUHYACHA A OTAEAS IIOBEYE CPEACTBA 32
IIPOBU3HH U AA HAMAAU IIeIaA0ATa CH.
3HAYNTEACH CIIAA B IICHUTEC HA HEABIDKIMHTE HMOTH MOKE Ad ObAE IIPUYHHA 32 OOC3IICHKA HA
o0e3IIeYeHNATA, IPUETU OT OAHKATA CPEIILY OTIYCHATH KPEAUTH.

Harmryckane Ha KAFOYOBH CAYKHTEAH MOXKE Ad OKKE HEOAArOIPHATEH e(DEKT BBPXY OIEPALINNTE,
M3BBPINBAHU OT OaHKATA U (PUHAHCOBOTO M CHCTOSHIC;

3acTpaxoBaTeAHA ACHHOCT

Hacrprsanero Ha 3HAYHTEAHH IIO Maiiab 3aCTPAXOBATEAHHM CBHOMTHA MOIaT Aa AOBEAAT AO
3ATPYAHECHHA 32 3aCTPAXOBATEAA IIPH U3IIAAIIAHE HA OOE3IICTCHIA.

3acuAeHATA KOHKYPEHIIMA Ha OBATAPCKHA 3aCTPAXOBATEACH ITa3ap MOMKE A3 AOBEAEC AO
OIrpaHUYaBAHE HA BB3MOKHOCTHUTE HAa 3ACTPAXOBATEAA 32 YBEAMYABAHE HA IA3aPHUA MY AfAA U B
Ta3" BPB3Ka AO HAMAAABAHE HA ITeIaAbaTa.

HaBAmzaneTo Ha HOBH YY/KACCTPAHHU 3aCTPAXOBATEAHN KOMITAHHN MOKE Ad HAMAAW IIa3apHHA
AfIA HA 32CTPAXOBATEAS;

IlencronHo ocurypsasaHe

HPOHCC Ha yCKOpsABaHC HA I/IH(bAaHI/IHTa AN CbCTOAHUC HA XI/IHCPI/IH(i)AaHI/IH B CTpaHaTa MOJKE Aad
6"bA€ TIpUYHA 32 ACMOTHBHpPAHC HA YaCT OT XOpPaTa, KOUTO CC OCHUIYPABAT YPE3 YyIaCTHC BBHB
(pOHAOBe 3a AOITBbAHHUTEAHO AO6pOBOAHO IICHCHOHHO ocnrypﬂBaHe Ad HpO,AfbA)KaT
OCI/IFYPI/ITCAHI/ITC cu AOFOBOpI/I C IICHCHOHHO OCI/IrypI/ITCAHI/ITC APY)KCCTBZI, HOpaAI/I OITACHOCT OT
O6€3HCHKa Ha CIICCTABAHMATA M.

HCaAeKBaTHOTO YIIpaBACHHC Ha HOpT(i)CfIAa OT aAKTHUBM HAa IICHCHOHHUTC (i)OHAOBC MOXKE Aa
AOBEAE AO HpOA"bA)KI/ITeAHO BBbB BpCMCTO paSHpeACAﬂHC Ha MUHHMAAHH ITIO pa3Mep CpCACTBa I10
NHAUBUAYAAHUTE HapTI/IAI/I, KOE€TO OT CBO4A CTpaHa MOXKE Aa 6"I)A€ HpI/I"H/IHa 32 OTAHWB Ha
OCHUTYPABAII CE€ B APYKECTBOTO.

Haaaramero ma HOPMATUBHH OI'PDAHHUYCHUA (Hanpmvlep HaMaAfIBAHCTO HMAW IIPEMAXBAHCTO Ha
AAHDBIHUTE obAexueHUs 32 OCI/IprHBaH_II/ITC CC) MOXKE Aa AOBEAE AO OTAHMB HaA CpCACTBa B
IICHCHMOHHO OCI/IprI/ITCAHaTa CHCTEMA,

TpaHcnopTeH cexrop
ABuanuoHeH TPAHCIOPT

VsBpprBane HA TEPOPUCTHYHH AKTOBE IO OOEKTH Ha aBHAITMOHHHA TPAHCIIOPT B PETHOHA MOKE
Aa ObAE IIPUYHMHA 32 HAMAAABAHE HA I'BTHUKOIIOTOKA U TpadrKa;

MacoBo HaBAM3aHE HAa aBHOKOMIIAHUHU OT T.H. “OroaxereH kaac” (low cost) Ha ObArapckus masap
MOZKE A2 AOBEAE AO HAMAASABAHE Ha IIPUXOAHUTE HA APYAKECTBOTO;

Bamszanero B cmaa Ha cIIopasyMeHHETO “OTBOPEHO HeOe”, IIPH KOETO BCHYKH ABHOKOMIIAHIH,
OTTOBAPAIIN HA EBPOIEHCKUTE HOPMH 34 CUTYPHOCT HA IIOACTHTE IIE HMMAT PABEH AOCTBII AO
ODbATAPCKHA ABHAIIMOHEH I1a32P MOKE A2 AOBEAE AO HAMAAfBAHE Ha IIPUXOAUTE HA aBHAIIHOHHIA
IIPeBO3BAY;



Peuen u mopcku TpaHCHOPT

MsppprmBane Ha TEPOPUCTUYHU AKTOBE IO OOCKTH HA PEYHHA M MOPCKH TPAHCIIOPT B PErHOHA
MOKe Ad ObAE IIPUYHHA 32 HAPYIIaBAHE M HAMAAABAHE HA TPAHCIIOPTHHA TPaHK.

[Ipomsanara B rmaaBaeMocTTa Ha peka AyHAB MOKE Ad HIMa HETATUBHO OTPAKEHHE BBPXY ACHHOCTTA
Ha APY?KECTBOTO, U3BBPIIBAIIO PEYHU ITAABAHUS,

dupmeH puUCK

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 HHBECTUIHA. B Tasum Bpb3Ka OCHOBHHUAT (DHPMEH PHCK € CBBP3aH IIPAKO C
auBepcudukanuaTa Ha noprderiaa or ApyxectBa Ha “Xummmmopr® AA. Hempasumano
OADpAHNTE MHBECTHIINI MOTAT AA AOBEAAT AO HAMAACHHUE Ha IIPUXOAHMTE U HA PEHTAOMAHOCTTA,
KAKTO U Ha BB3MOKHOCTUTEC 32 HOBH IIPUAOOHBAHUA U HMHBECTHIIMM B HOBH AEHHOCTH.
Vapasaenuero Ha (HUPMEHHA PHCK Hai-OOINO Ce CBEKAA AO AKTHBHOTO VIPaBACHHE U
AuBepcuduKarua Ha 1OpTdeiAa OT APYKECTBAa, HAEMAHETO HAa BHUCOKOKBAAMDHITMPAHN
CHECLIMAANCTH IIPH B3€MAaHE HA VIIPABACHCKHA PEIICHUSA HA CTPATETMYECKO HHUBO M 3aCHACH
KOHTPOA BBPXY IIPUAAraHETO HA IPHETHTE IIAAHOBE M CTPATErUU Ha Pa3BUTHE.

Bbusnec pucksT

Ce IPEAOIIPEACAS OT CAMOTO €CTECTBO HA ACHHOCT HA APYKECTBATA, BKAIOYCHH B ITOpTdeiira Ha
I'pymaTa ma emurenrta. Tosu puck ce aepHHHPA KATO HECUTYPHOCTTA, CBBP3aHA C IIOAYYIABAHETO
Ha IIPUXOA, IPUCBHII KAKTO 32 OTPACAUTE, B KOUTO APYKeCTBaTa (DYHKIIMOHUPAT, TaKa U 3a HAYMHA
Ha OCBIIECTBABAHE HA IIPOAQKOHTE M Ha OKazBaHe Ha ycAyrure. HopmaaHO e mpmxoamre Ha
I'pymrara Ha “Xnmumopr” AA Aa BapupaT B TEYCHME HA BPEMETO KaTO (DYHKIINA HA IIPOMEHUTE B
obemMa Ha IPOAAKOUTE HAa CTOKM M YCAYIH OT ABIIEPHUTE APY/KECTBA M Ha CBBP3AHUTE C TAX
pasxoan. B tasu Bpp3ka, OuakBaHHATA HA EMHTEHTA CA 32 IIOCTEIICHHO ITOBHIIIABAHE HA IIPHXOAUTE
OT IIPOAQKOH, BCACACTBHEC HA OCBIIECTBEHUTE 3HAYUTECAHN IO OOEM HHBECTHIIMH B HAKOH OT
CTPYKTYPOOIIPEACAAIIIITE APY/KECTBA HA EMUTECHTA IIPE3 ITOCACAHHTE ABe roAmHH — ,llenTpasna
koorrepatuBHa Oanka” A/, ,Ilpoyusane u AoOus Ha HedT 1 ras”, ,,Xemyc Ep” EAA, 3ITAA
»Apmeert” u Ap.

KpeanTeHn puck - KpeaurHusaT prck e cBbp3aH ¢ Bb3MOKHOCTTA IIpeA ['pymara ma “Xumummopr”
AA aa ce duHAHCHpPA C IIOMOIITA HA 3a€MHHU CPEACTBA B KPATKH CPOKOBE M Ha IIPHEMAHUBU
AUXBEHN HHBA. KBbM HACTOAIIUA MOMEHT € HAAHIIE 3HAYUTEAHO IIPEAAAraHE HA KPEAUTH B
OaHKOBaTa CHCTEMa, HO BCAEACTBHE Ha Ipeanpuerure or bHDB mepxm 3a orpanmuaBane Ha
KPEAUTHATA CKCIIAH3WUA Ha OaHKHATE, Ype3 IIPOMAHATA HA ITIOAHTHKATA CIPAMO MUHHUMAAHHTE
3AABAKUTEAHU PE3EPBH, TOBA MOKE Aa ce IpoMeHH. B Tasm Bpb3ka CA€ABA Aa Ce TIOCOYH, Ue
actinocrra Ha I'pymara ma  “Xumuvoopt” AA e cBbp3aHa C IIOEMaHETO HA AMXBEH PHCK. Tbi
karo I'pymara dumancupa wact OT AEHHOCTTA CH C IIPUBACYCHH CPEACTBA, EBEHTYAAHO
YBEAMYEHUE HA Ia3aPHUTE AUXBEHU IIPOLIEHTH IIE AOBEAC AO YBEAHYEHHE HA PAa3XOAUTE M IIO
OOCAyKBAaHE Ha B3€TUTE 3a€MU U AO CBOTBETHO HAMAACHIE HA HEIHATA ITeIaA0a.

AVIKBUAHHAT PUCK ce CBBP3Ba C BepoATHOCTTAa I'parmaTa A2 M3IaAHE B CHCTOSIHHE TPYAHO Ad
ITIOCPEINa 3aABbAKEHUATA CH UAH B HEBB3MOMKHOCT Aa I' OOCAyxBa. I'pymara Ha “Xummmropr”
AA moAABpIKA CPABHUTEAHO IPUEMAUBH CTOMHOCTU Ha KOS(OUIIMEHTH HA AUKBHAHOCT.

Baayren puck

Baayrauar puck B Acfinocrra Ha I'pymarta mHa “Xumummoptr” AA e cBbp3aH ¢ IIEHUTE HAa CTOKUTE,
OIPEACASHH BBB BAAYTH, Pa3SAUYHH OT €BPO H PEAAHSHPAHU 3aA IPAHMANA OT ABIIEPHUTE
APY/KECTBA HAa XOAAMHTA. EBEHTyaAHHTE OTPHIIATEAHH Pa3AHKA OT IIPOMEHHTE HA BAAYTHH



KypcoBe Omxa HaMAaAHAM (DUHAHCOBHA PE3YATAT HA ABIICPHUTEC APYKECTBA, CBOTBETHO U
IIOKA3aTEAUTE Ha XOAAMHIAa. Karo ce mma IHpeABHA OOCTOATEACTBOTO, dYE APYKECTBATA,
coocrBenocT Ha “Xumumnopr’ A/ HU3BBPIIBAT IIPOAKOUTE HA CTOKH M YCAYTH OCHOBHO HA
TEPUTOPHATA HA CTPAHATA B A€BA HAU B €BPO, KAKTO U Y€ ITPOAAKOUTE, PEAAM3UPAHH 3aA IPAHNLIA
ca OCHOBHO KbM KOHTparenT o1 EC 1 reHure ce AOroBapsaT B €BPO, MOMKE AQ CE ITPEAITOAOKH, €
BAAYTHHUSA PUCK B ACTHOCTTA HAa EMUTEHTA € CBEACH AO IIPHEMANB MIHHIMYM.

OcnoBHuTe HauuHH, Ype3 kouto “Xummmropr’ AA ce crpeMu Aa OrpaHHYaBA ACHCTBHETO HA
BAAYTHUSA PUCK Ca:

o XeAXHpaHE HA BAAYTHHA PHCK

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

OmnepamuoHeH puck

OmnepanuOHHIAT PUCK IPEACTABAABA PUCK OT 3ary0a, IIPOU3TUYAIL OT HEAACKBATHI AU HEAOOpPE
pYHKIMOHHpAIIN BBTPEIIHM IIPOIECH, XOpa M CHCTEMH, HAH OT BBHIIHH CbhOHTHA.
OrrepalimoHHO CHOUTHE € CBOUTHE, BOACIIO AO OTKAOHCHHE HAa ACHCTBHTEAHHTE OT OYAKBAHUTE
PE3YATATH OT ACHHOCTTA B PE3YATAT HA TPEIIKH M HEIPABHAHO (DYHKIIHOHHPAHE HA CHCTEMH,
xopa, nponecu. OnepannoHHOTO CHOUTHE BOAH/OH AOBEAO AO OTPHUILATEACH MKOHOMHIYECKH
PE3YATAT M/ HUAU AO AOITBAHHTEAHU PA3XOAH.

3aryba OT ONIEpaIMOHHO CbOuTHE € (UHAHCOBUAT e(EKT, CBBP3aH C IPOSABACHHE Ha
OIICPALIMOHHN CBOUTHA M OTPAa3CH BbB (DMHAHCOBHUTE OTYCTH HA APYKECTBATA. B TO3M CMHCBA
HacToAImaTra ACUHHUIMA HE BKAIOYBA IIPOIYCHATH AATCPHATHBHU IIOA3H, HEPCAAU3HPAHN
IIPUXOAH, KAKTO H Pa3sXOAW, CBBP3aHH C IIPOIPAMH II0 OrPAaHHYABAHE HA OIICPALIMOHHUTE
PHCKOBE.

AedbuHnmmara Ha OIEPAIMOHHNSA PHCK BKAIOYBA CACAHHTE OCHOBHU HM3TOYHHIIM HA PHCK 34
“Xummmmopr” AA — mmepcoHaa, IIPOLIECH, CHCTEMHI U BBHIITHU ChOMTHA.

* TJlepcoHaa - MOXe Aa IIPCAM3BHKA IIPOOACMH B YVIPAaBACHHETO HA EMHUTCHTA,
OPraHU3AIIMOHHATA MYy CTPYKIyPa HAM APYTH HEOAArOIPHATHH CbOUTHSA, CBBP3AHHU C
ACHHOCTTA Ha IepcoHaAa. [IposBACHIETO HA T3 PHCKOBE CE ABAKH HA AWIICA HA OIIHT,
HEAOCTATHYHO e(EKTUBHO OOydYeHHME Ha IIEPCOHAAA, HEAACKBATHH KOHTPOAHHU
MEXAaHU3MH, HeBHIMAHIE, YMUCbA, HEAOCTHUI HA IIEPCOHAA HAU APYTH (DAKTOPH;

- Hpouecn = OTHACAT CE AO pI/ICKa, HpOI/ISTI/I"IaH_I oT Hapy}'_LICHI/IH B YCTAHOBCHHUTC HPOHCCI/I,

HCCIIa3BaHC HA YKa3aHUATA 1 HpOBC)KAaHI/ITC IIOAUTHUKU,

- CucreMu — cHUCTEMHUAT pI/ICK Ccc CB”bpSBa C YaCTHYHO HAHU ITAAOCTHO HpCK"bCBaHC Ha
CUCTCMHTEC IIO OTHOIIICHMC O6CA}7'}KB2.H€ Ha BBTPCIIHUTEC M BBHINHHUTC OIICpAINH HA

EMUTECHTA;

- BeHimnman cn0mTHA - Morar Ad BKATOYBAT HM3MaMH OT BBHIIIHHN AHWIA, IIPCAYMHUINACHH
ACﬁCTBHH 5 HpI/IpOAHI/I 6€ACTBI/IH, TCPOPU3IBM HUAH BAHAAANIIBM.

“Kumnmmopr” AA ce crpeMu Aa OrpaHHYaBa BB3ACHCTBHETO HA OCHOBHHUTE OIIEPAIIMOHHH
PHCKOBE KaTo:
®* B cucremara ma “Xumummropr” AA  Ha KAIOYOBH IMO3UIMN PAOOTAT CIIEHHAAHCTH C
HAITHOHAACH U MEKAYHAPOACH OIIUT U AOKAa3aHU IIPO(ECHOHAAHH KAIECTBA;

. PT)KOBOACTBOTO Ha XOAAHMHIA CC CTPEMH Ad OCI/II'ypI/I AACKBATHO 3aIlAAIIaHC M IIPpHAara
TBBKAaBH CXEMH 32 CTHUMYAHUPAHC HA CAYKHTCAHUTE, KAaTO CC CTPEMH IIO TO3W HAYNH A4
MHIHHUMHU3UPA PUCKA OT HAITYCKAHCTO HAa KAFOYOBH CAYKHUTCAH,



= Jlepcomara ce oOyuaBa 1O mHporpaMud 3a IIOBHIIABaHE Ha KBaAU(HUKAIHATA U
OPraHMU3AIIMOHHATA KOMIIETEHTHOCT;

* 1I3110A3Ba CHUIYPHH H IIPOBEPEHH CHUCTEMH 32 AOCTBI, OOpadOTKA M ChbXpaHEHHE Ha
nHMOPMAIIHATA;

Mexanusmu u texHuku Ha Ipymara , XMMMMIIOPT” AA 3a omruMusupase u
yIpaBA€HUE HAa PHCKA

EaemenTnre, ouepTaBamy pamMkaTa HA YIPABACHHE HA OTAGAHHTE PHCKOBE, Ca IIPAKO CBBP3AHU C
KOHKPETHH IIPOIICAYPH 32 CBOEBPEMEHHO IIPEAOTBPATABAHE M pEITaBaHE HA EBECHTYAAHHU
saTpyAHeHHA B AciiHocrra Ha I'pymara ma “Xumvummopr” A/ , KOHTO BKAIOYBAT CACAHHTE
OCHOBHU HAIIPABACHHUS:

" [Ias’apeH AAA;

"  UHBECTUIIMOHHA ITOAWUTHKA;
- (pI/IHaHCOBI/I IIOKA3aTCAUH,;
"  OOTHUMHU3UPAHE CTPYKTYPATa, KAYECCTBOTO U BH3BPAIAEMOCTTA HA AKTUBHUTE HA I pynara;

"  ONTUMH3HUpAHE CTPYKTypaTa Ha IIPUBACYEHUTE CPEACTBA C OLAEA OCHIYpABaHE Ha
AMKBHAHOCT U HaMaAfBaHe Ha (PHHAHCOBUTE pa3xoAn Ha I'pymara.

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

®  II€EHOBAa IIOAUTHUKQ;

- CbCTOAHME M AMHAMMKAa Ha HMHBECTUIIMHTEC HaA prHaTa Hn TEHACHIINH 3a TAXHOTO Hal-
C(pCKTI/IBHO H3ITIOA3BAHE,

- e(pCKTI/IBHO praBACHI/IC Ha HapI/I‘IHI/ITﬁ IIOTOIIM Ha prnaTa.

5) AOITbBAHUTEAHA HWMH®OPMAIIMA 3a r1peroro Ttpumeceyme Ha
2008r.,chraacHO U3MEHEHUATA B M3UCKBAHUATA HA 4A.33, aa.l, .6 or HAPEABA Ne 2 or
17.09.2003 r. 3a mpocmekTuTe OpyU NyOAMYHO IpeAAaraHe M AOMYCKAaHE AO ThPIroBHUA Ha

PETyAVPAH I1a3ap HA NEHHW KHIDKA U 334 PASKPUBAHETO HA I/IthOpMagI/I}I oT !1y6AI/I‘-IHI/ITe
APYKECTBA B APDYIUTEC EMUTEHTH HA ICHHN KHITKA

5.1 MWMu¢popmanua 3a IPOMEHUTE B CUYETOBOAHATA IIOAUTHKA IIPE3 OTUYETHUA IEPHOA,
NPUYMHUATE 32 TAXHOTO H3BBPIIBAHE M 10 KAaKbB HAYMH C€ OTPa3ABAT HA
¢dpuHAHCOBUA PE3yATAT U COOCTBEHUA KanuTaA Ha I'pyrraTa Ha eMuTEeHTA

I'pynara e mpuAoKHAa CAEAHHUTE HOBH M3MEHEHHA HA CTAHAAPTH, 3aADBAKUTEAHH 32 I'bPBU IIBT
or 1 roam 2008 1.:

e lsmenenna 8 MCC 39 ®unancoBn MHCTPYMEHTH: IpHu3HaBaHe u oreHaBane u MCPO 7
QuHAHCOBH HMHCTPYMEHTH: OIIOBeCTABaHE, yOAuKyBaHu 1pe3 okromspu 2008 r. ITopaan
H3KAFOYHTEAHHTE CBTPECEHUA Ha CBETOBHHUTE (DHMHAHCOBU IIa3apU  IIPE3 TPETOTO
tpumecedne Ha 2008 r. CMCC mosBoAfiBA Ha APYKECTBATa Aa IIpeKAacuduumpar
pUHAHCOBM AKTHBH CBIAACHO M3MEHEHHATa perpocrekTnBHO ot 1 roam 2008 r.



PT)KOBOACTBOTO Ha prnaTa aHaAI/ISI/Ipa CIETOBOAHOTO TpCTI/IpaHC Ha q)I/IHaHCOBI/ITC
HWHCTPYMCHTH BBbB BPb3KAa C U3MCHCHUATA.

3a meproaa Ha Tperoro TpuMeceune Ha 2008r. M KbM MOMEHTA € OTPa3eHa M CACAHATA
mpoMfAHa B ordera Ha I'pymara — yuacrtmero mHa Xummmmopt AA B kammrasa Ha LIKB AA e
upekracununupano or  ABATOCPOYHM (DHUHAHCOBH aKTHBH, KATO ABIIEPHO APYKECTBO.
OcHoBaHHe 32 HACTBIINAATA IIPOMAHA ¢ MaxopurapHOTO yuactue Ha LIKB I'pyr EAA / 100.00%
AbriepHo Ha XumuMuopt AA/ B karmrasa Ha Ganxa [TKB.

5.2 Hudopmanma 3a HACTBIIMAY IIPOMEHU B MKOHOMUYECKATA IPyNa HA €EMUTEHTA, aAKO
y4acTBa B TAKABa IPyna

Berruku CBIIIECTBCHU HpOMeHI/I HACTDBIIIAU B prnaTa 3a HCpI/IOAa ca oOxBaHATH B.5.3 oT
HACTOAINMA AOKYMCHT.

5.3. Hudopmamua 3a pe3yATaTUTE OT OPraHU3AIMOHHU INPOMEHU B pPaMKHTE Ha
€MUTEHTa, KAaTO IpeoOpa3yBaHe, IPOAAXKOA Ha APY>KECTBA OT MKOHOMHYECKATa IPyIa,
AIIOPTHH BHOCKH OT Apy’KecrBara B I'pymara, AaBaHe II0A HaeM Ha HMYyIIECTBO,
ABATOCPOYHU WHBECTUIINH, IPEYCTAHOBABAHE HA ACHTHOCTH

5.3.1. 3a meproaa HAMA HACTBIIMAO IIpeOOpasyBaHe B paMkute Ha I pymara;

5.3.2. Vlndpopmarus 3a HACTBIIMAUTE IIPOMEHI B ABATOCPOYHHTE HHBeCTUIINY Ha I pymara:

5.3.2.1. I'lokymxka ma 100.00% ot xammrasa Ha Moaet AA;

5.3.2.2.I1pupaoburn ca 718 236 Op. axmuu ¢ HOM. 10 pyOam, mpeacraBagBamm 6,93% ot
karmraAa Ha "TaruasectOank” - rp. Kazan, Perrybauxa Tarapcram;

5.3.2.3 Ilokynka ma 100.00% ot kammrasa Ha APYKECTBO C OIPaHUYEHA OTTOBOPHOCT
“Xumumnopt Xynrapu Kepemkenenvmu Kopnaront @enensomerto Tapiuomar;

5.3.2.4 Tlpuno6utu 10% ot kanutana Ha Acen Hukonos A/Jl.

5.3.2.5 I'pynara e mpunobmia 82.57 % yuactue B kanurtana Ha LIKb Makenonus AJ]
/Cunexkc bank AJl/, Makenonus. B pesynrar Ha mpuoOMBaHETO € MpU3HATA pEryTanus B
pa3mep Ha 7 140 xui1. 11B.

5.3.2.6 B mepuoma Ha Tperoto Tpumeceune ['pymara e mpumobmna HoBu 50.00% oT
kanutana Ha Xumumnopt Cucremc EOOJl u cpotBeTHO € ctanana 100.00% coOGcTBeHUK Ha
HpyxecTBOTO.

5.3.3. 3a Texyums nepuof ['pynara HAMa NpeyCcTaHOBEHU JIEHHOCTH.

Kbm 30.09.2008 r. e uspbpIieHa IpoAaKOa HA CACAHHTE APY/KECTBA OT MKOHOMUYECKATA
rpyma:

5.3.3.1 IIponax6a Ha 23.08% ot xanutana Ha [IKb Pubsn Ecreiit poun AJICUL]

5.3.3.2 Ilpogax6a Ha 23.08% ot kanurtana Ha Kenutsn MeanmxmbaT A JICUL]

5.3.3.3 IIpogax6a Ha 95.00% ot xanuTana Ha J{uaranoszuc Cu u Ec.

5.3.4. I'pymaTta yJactBa B KAa4eCTBOTO CH HA AM3HMHIOAATEA B CACAHHTE AOTOBOPH IIO
ONEPATUBEH AMU3HHI:
® ABATOCPOYHE AOrOBOPH 3a OTAaBaHE Ha OMUC IIOMEINEHWA, C HAEMHA II€HA OT 8
€BpO/KB.METBHP.
e JIBJIrOCpOYHU JTOTOBOPHU 33 OTIABAHE HA aBTOMOOUAH ITOA HACM.



5.4. AanHn 3a AunaTa, OPUTEXKABAIIY IIPAKO U HEOPAKO HaAl-MaAKO 5 Ha cTO OT
rAacopeTe B O0OMIOTO ChHOpaHHE KBM KpadA Ha ChOTBETHOTO TPHUMECEUHE U IIPOMEHHTE B
MPUTE)KABAHUTE OT AMIIATA TAACOBE 3a IEPHOAA OT Kpasd HA IIPEAXOAHUA TPHMECEYEH

TIEPHOA

Ax1nmoHepH, IPUTEXKABAIIY HAM-MaAKO 5 Ha cTo ot raacoBere B OCA Ha

Xumumnopr AA

me bpoit akiun % ot
KaITnTaAd
1. R Xuvumopt Musect” AA 114 616 084 76.41%
Ayanyc besp Musecrmbpatr Mennaxmbar AAC-CAILLL 11 884 353 7.92%

* I1peacraBenara nadopmanusd e koM 30.09.2008r.

5.5. AaHHu 3a aKHUUTE, IPUTEIKABAHU OT YIPABUTEAHHTE U KOHTPOAHHTE OPIaHU

HAa EMUTCHTA KbM Kpasad HA ChOTBETHOTO TPHUMECEUNE, KAKTO U IIPOMEHUTE, HACTBIIUMAN 34

IIEPHUOAA OT KPas HA IIPEAXOAHNA TPUMECCUCH IIEPUOA 34 BCAKO AUIE IIOOTACAHO

YreHOBE HA YIIPABUTEAHHUA CHBET

me bpoit akiumu % or
KAIIATAAQ
1. AnekcauAbp Auvntpos Kepesos 95 000 0.06
2. Mo Kamenos ['eoprues 309 925 0.21
3. Mapun Beankos Mures 309 924 0.21
4. Huxoaa ITeeB Muriies 36 464 0.024
5. Mupoaro6 ITanues Vsanos 55 666 0.037

ITpomsana B 0pos HA IPUTEKABAHUTE I'AACOBE 34 IIEPHOAA

01.07.2008. — 30.09.2008r.

Hacrpiman ca caeAHmTe IpOMEHH B OpOs IPHUTEKABAHH AKIIMH C IIPaBO HA TAAC OT

YACHOBETC HA praBI/ITeAHI/Iﬂ CBbBCT.

1. Anexcarabpp Aumurpos Kepesos e saxymua Hosu 5 0000p. akiiuu;

2. Huxoaa I'lees Murrres e mpoaaa 2 0006p. akirum.

Yaenose Ha HaazopHusa ceBer

Hme bpoit akrmm % ot
KATTMTAA
1. R Xuvmumopt Musect” AA 114 616 084 76.41%

* I1peacraBenara nadgopmanus e koM 30.09.2008r.
AxImoHEpH ChC CIIEIUAAHN KOHTPOAHHM IPaBa

Hsama aKL[I/IOHCPI/I, KOHUTO A2 IIPUTEKABAT CIICITIMAAHIT KOHTPOAHI/I npaBa




5.6. Kum aAeBermeceumero Ha 2008 r. I'pymara HAMa  BucAmmM CBhAEOHH,
AAMHMHUCTPATHBHH UAH ApOUTPA’KHU IIPOU3BOACTBA, KACACIIH 3aAbAYKCHIA UAU B3€MaHUA
B pasMep Haii-maako 10 Ha cTO OT COGCTBEHUA KAIUTAA

5.7. KBM TpeToTo TpuMecedyne HAMA N3MEHEHUE B OTIIyCHATUTE OT EMHTEHTA HAH OT
HETOBO ABIIEPHO APY)KECTBO 3a€MH, IIPEAOCTABAHE HA TIApaHIUM HAM IIOEMaHe Ha
3aABAYKEHUA O0IIO0 KbM €AHO AWIIE MAM HEIOBO ABIIEPHO APY’>KECTBO, B TOBA UHCAO U Ha
CBBP3aHHU AHIIA.

5.8.Cepp3anu amna usepH Ipymara ma  ,Xumummopr” AA ca KAIOYOBHUAT
YIPAaBA€HCKHU NEPCOHAA U BCHYKH ACOIUHMPAHH Apy>KecTBa 3a I'pymara ma Xumummnoprt
AA, mpeACTaBEeHHN KAKTO CAEABA:

Hme Ha acorMupaHOTO MPEATIPUATHE Crpana Ha y4dacrue
30.9.2008

ydupeAdaBaHe Yo

[TOK Cobraacue AA boarapus 49.28%
I'aaatexc OOA brarapns 45.00%
®parropr TCEM AA boarapus 40.00%
Aydrxansza Texunk OOA bobarapus 20.00%
Xoaaunr Bapra A AA Bparapus 21.27%
Xoaamuar Hos Bex AA bearapus 28.20%
Eaexrporepm AA boarapns 38.07%
Kasapna I'as OOA boarapus 35.00%

5.8.1 Caeaku cbe cBBp3aHH AuLa U3BBH I'pymara

Axo He e HU3PUIHO YIIOMEHATO, TPAH3AKIIHUTE CHC CBBP3AHM AHIIA HE Ca M3BBPIIBAHN IIPH CICIHUAAHI
YCAOBHA U HE Ca IIPEAOCTABAHN UAU IIOAYIABAHU HUKAKBU I'apAHIIIH.

CAeAxH cbC cBBp3aHu Anra H3BwH I pyrrara

CAeAKH C aCOITMUPAHU APYIKECTBA 30.9.2008  30.9.2007
‘000 a8 ‘000 aB

ITpoaarxkou

npodasicoa Ha npodyKyus

Kapapna I'as OOA 895 088

npodasikba Ha yeryeu

®pamopr TCEM AA 207 i

npuxo0u 01 AUX6U

Xoaamar Hos Bex AA 449 -

Xoaauar Bapra A AA 93 B,

Kapapmna I'az OOA 6 .

®parropr TCEM AA 356 B}

2 006 988



CAeAKH CBC COOCTBEHUITA 30.9.2008

‘000 aB

30.9.2007
‘000 B

npuxo0u 011 AUX6MU
Xumumvrropt MuaBect AA 1296

NOKYNKU ta yeayeu

Xumumvrropt MuaBect AA (8)
®

CAeAKH C KAFOYOB yIIPpABACHCKH ITEPCOHAA

Besnazpaowoenusma na xarnuosun ynpas.aencku nepeoran sxanusant caednume pasxoou:

(13)
(13)

30 cenTemBpH 31 AexemBpHU

2008

‘000 AB

KpaTkocpounu Bb3HATPAKACHUA

- 3AIIAQTH 142
- PA3XOAH 32 COIIMAAHU OCUTYPOBKH 15
- CAyKEOHI aBTOMOOHAH 16

2007
‘000 AB

144
13
20



AEKAAPALIMA
no 1A. 1000, 2a.4, 1.3 ox 3IIMILIK

Anec, 29.11.2008r. » rp. Cocus,
AoaymoanncasuTe,

1. Mso Kamegos - MsmpanuTeaeH yaen Ha CpBeTa Ha AHPCKTOPHTE H3 », XuMEMIOPT” AA

2 Anexcauanp Kepeszos - I'aasen caetosoamTea Ha , Xamumuopr” AA

AEKAAPHUPAME, 1e AOKOAKOTO HH € U3BECTHO!

1. KomnaekTsT (DHHAHCOBH OTHYETH 32 'rpe'm’ro Tpumeceune Ha 2008r., cucTasenm
CHIAACHO HPHAOKMMUTE CIETOBOAHM CTAHAAPTH, OTPA3ABAT BAPHO ¥ 9CCTHO MH(OPMALHMATA 32
AKTUBHTE M nacusuTe, PMHAHCOBOTO ChCTOAHME M nedarbara mam sarybara ma , Xameavoopr”
AN

: 2. MexAmHHEAT AOKA2A 32 AeipocrTa Ha [pymara ma ,Xumumoopr.” AA sa Tperoro
Tpumeceane Ha 2008r. cpABpEK2 AOCTOBEpCH Iperaca Ha nEdopMamuaTa o 94.1000, aa 4, T. 2 o1
SIIIILIK;

29.11.2008r.
rp- Cocpusa




