MEXAWHEH AOKAAA 3A AEMHOCTTA
HA ,,Xumummopt” AA, rp. Codpus
pes propoto TpuMeceune Ha 2008r.,

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

Baxxau cp0utna 3a ,, XuMummnoopt”’ HACTBIMAM IIPE3 BTOPOTO TPHUMECEUHE HA
2008r. (01.04.2008r. — 30.06.2008r.)

2008-06-18 - CueToBOAHH OTUETH

[Ty6AuKyBas roaniiieH KOHCOAMAUPAH AOKA2A 32 2007 roa. ot Xumumuopt AA-Codust /6C4/ Ha
AHTAUMCKHI €3HK.

DunancoBusT OTYET € HaAmdeH Ha yeb-caita Ha BOB-Codus na aapec: http://download.bse-

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

2008-06-18 - CueToBOAHM OTUYETU
[1yGAnkyBaH oAHTHPAH roAnItieH KOHCOAHAUPaH oT4eT 32 2007 roA. ot Xuvmmmmopt AA-Codrs
/6C4/ Ha aHTAMICKI €3UK.
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%020-
%20English%20version/

2008-06-18 - CueToBOAHM OTUYETU

[1yGAMKyBaH KOHCOAMAUPAH U HEKOHCOAMAUPAH OTYET KbM IrbpBO Tpumeceune Ha 2008 roa. or
Xumumnopr AA-Codus /6C4/ Ha AHTAUIICKH €3UK.
®unancoBuTe OTIETH €4 HAAMYHU Ha yeO-caiita na BOB-Codwmst Ha aapec: http://download.bse-

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

2008-06-16 - O6110 cHLOpaHMe HA AKITUOHEPHUTE
B BO®Bb-Codus AA ca mocremman mateprasn 3a mposexaane Ha peAoBHO OCA Ha Xumummopr
AA-Codusn /6C4/, kakro caeABa:
Xumumnopr AA-Codus /6C4/ ceuksa OCA na 24.07.2008 roa. or 12.00 4. 8 rp. Codpust, Oya.
[lap OcBoboanTea 7, Konnepraa 3ara Ha Llerrpasen Boenen Kay0, ipu cAeAHUA AHEBEH peA:
- AOKAQA HA YIPAaBHTEAHHUTE OPTaHU 32 ACHHOCTTA Ha APykecTBOTO 11pe3 2007 roa.;
- [lpremane Ha roauIHuA PUHAHCOB OTYET Ha APYxKecTBOTO 32 2007 TOA.;
- Aokaaa Ha peructpupanus oauTop 3a 2007 roa.;
- Oruer Ha AEpPEKTOpPa 32 BPB3KA C HHBECTUTOPUTE;
- M300p Ha perucrpupan oAUTOP;
- OcBOOOKAABAHE HA YACHOBETE HA YIPABHTEAHUTE OPTAHU OT OTTOBOPHOCT 32 ACHHOCTTA UM
rpe3 2007 roa.;
- [Ipomenn B ycTaBa Ha APYKECTBOTO: B cpOK OT IeT roAMHH OT BIIMCBAaHE HA TOBA U3MEHEHUE B
ycraBa B T'bproBckus peructsp, Ha ocHoBaHUE YA. 196, aa. 1 o1 T3, VC nma npaso aa Bzeme
Permienns 3a yBeAndeHIE Ha KAIIUTaAd HA APY/KECTBOTO AO AOCTUTAHE Ha OOIIl HOMUHAAEH Pa3Mep
ot 200 MAH. AB. Upe3 M3AABAHE HA HOBH OOMKHOBEHH HAH IIPUBUACTUPOBAHH AKIIUML.;
- Pemenme 3a pasnpeacacHre Ha PHHAHCOB PE3YATAT;
- IIpu Anrrca ma kBOpy™m cpOpanuero e ce nposeae Ha 14.08.2008 roa. ot 12.00 4. Ha cpIioTo
MACTO U IIPU CHIMHA AHEBEH PEA.
[TpaBo ma raac B OCA umar amrara, Brivcanu B peructpure Ha LlenTpasen Aerosurap Kato
axruoHepu 14 aum mipean Aatata Ha OCA, man kpm 10.07.2008 roa.
ITocaeaHaTa AaTa 32 CKAFOUBAHE HA CACAKH C aKIINM Ha TOBA APYKECTBO Ha bopcara, B pe3yATaT Ha
KOHTO IPHOOPETATEAAT IIIe MOKE Ad ypaKkHH mpaBoTo cu Ha raac B OCA e 08.07.2008 roa.
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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 OTYETHU
[TyGAnKyBaH KOHCOAMAHPAH OTYET KbM IrbpBO Tpumecedne Ha 2008 roa. ot Xumummopt AA-
Codun /CHIM/.

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

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

®upancoBuAT OTYET € HaAWdeH Ha yeO-caiita Ha BOB-Codpus

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 ot Xumumopt AA-Codus /CHIM/ cbraacuo 1a. 826 or 3TTTTLIK.

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

2008-04-29 - CueTOBOAHH OTUYETH
[Ty6ankyBan order kM wbppBo Tpumecedne Ha 2008 roa. or Xumummopr AA-Codus /CHIM/.
®uaancoBuAT OTYeT € HaAmdeH Ha yeO-caita Ha BOB-Codusn

2) Baxnm cpburma 3a  Xuvumnoptr” AA, HACTBIMAM OT HAYAAOTO HA
duHAaHCOBATA TOAMHA AO Kpad HA BTOPOTO TpuMeceune Ha 2008r. ¢ HaTpynBane

2008-06-18 - CueToBOAHM OTUYETH
[TyGAukyBan roauter koucoAnanpan Aokaaa 3a 2007 roa. or Xumummopr AA-Codus /6C4/ na
AHTAUUCKU €3UK.
®unancoBusT oTUeT ¢ HaamdeH Ha yeb-caiita Ha BOB-Codus Ha aapec: http://download.bse-

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

2008-06-18 - CueToBOAHM OTYETH
[TyoaukyBan oanTupan roaurreH kKoHcoAnaupan otder 3a 2007 roa. or Xumummopt AA-Codus
/6C4/ Ha aHTAMICKA €3UK.
PuHaHCOBHAT OTYET € HaAMYEH Ha yeO-caiita Ha BOB-Codua Ha aapec:
http://download.bse-sofia.bg/ finance /2007 /5%20-%2031.12.2007%020-%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. ot
Xuvnmnopr AA-Codust /6C4/ Ha aHIAMICKH €3UK.
DunancoBuTe OTIETH €4 HAANYHU Ha yeO-cairta Ha BOB-Codust na aapec: http://download.bse-

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

2008-06-16 - O6110 cHOpaHMe HA AKIUOHEPUTE
B BO®B-Codus AA ca mocreiman mateprasn 3a mposexaane Ha peAoBHO OCA Ha XuMummopr
AA-Codusn /6C4/, kakro caeaBa:
Xumnmnopr AA-Codus /6C4/ cBuxksa OCA na 24.07.2008 roa. or 12.00 u. 8 rp. Codus, Oya.
[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 roanmansa puHaHCOB OTYET HA APYHKECTBOTO 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
mpe3 2007 roa.;
- [Ipomenu B ycraBa Ha APYKECTBOTO: B CpOK OT I1eT rOAMHM OT BIIMCBAHE HA TOBA U3MEHEHUE B
ycTaBa B T'bproBckus perucTbp, Ha ocHoBaHUE YA. 196, aa. 1 o1 T3, VC nma npaso aAa Bzeme
Perrienns 3a yBeANYCHIE HA KAITUTAAd HA APY/KECTBOTO AO AOCTUTAHE Ha OOIIl HOMHHAACH Pa3Mep
ot 200 MAH. AB. Upe3 U3AaBAHE 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 IIPU CHINNSA AHEBEH PEA.
IIpaBo ma raac B OCA nmat Aunara, 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 HA TOBA APY’KeCTBO Ha bopcara, B pesyArar Ha
KOHUTO IIPHOOPETATEAAT IIIE MOKE Aa yrpakau 1mpaBoTo cu Ha raac 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 U MaTeprasnte 32 OCA Ha APYKECTBOTO MOKETE Ad OTKPHETE
Ha aapec: http://www.x3news.com

2008-05-29 - CueToBOAHM OTUETH
[TyGAnkyBaH KOHCOAMAHpPAH OTYET KbM IrbpBO Tpumeceune Ha 2008 roa. ot Xumummopt AA-
Codusn /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/.
PuHaHCOBHAT OTYET ¢ HaAWYeH Ha yeO-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 peXBbPAHAO CBOM aKIMH OT KAIIUTAAA HA:
- Nnaycrpuasen 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%;

- O06110 yuactue B Karmtaa 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 samumra Ha KOHKYPEHIIIATA Pa3peru
KOHIIEHTPAIUA Ha CTOIIAHCKA ACHHOCT, KOATO IIIE CE OCBIIECTBU 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 € rOpHOTO perreHme, Xumumiopr AA yBeAoMsBa
BCHYKHU aKIIHOHEPH U 3aHHTEPECOBAHH AHIIA, Y€ CACAKATA IO IIPHAOOMBAHETO HA BCHYKHU aKIIUU C
1IpaBoO Ha raac ot karmrasa Ha Moaer AA npukarogn ycrermao Ha 07.03.2008 roa., ot koATo Aata
Xumumopt AA e eAHOAmYeH COOCTBEHHMK HA KAIIMTAAAd HA APYKECTBOTO. [IbAHMA TekcT Ha
CHOOIIIEHUETO MOKETE AA OTKpHeTe 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 - CueTOBOAHHM OTUETH
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 wuadopmanua or Xumumnopt AA-Codus
/CHIM/:Vupasureauust cbBeT Ha ,,XumMuMmropt'" AA yBEAOMSIBA BCUYKU AKIIMOHEPU U BCHYKU
3aMHTEPECYBAHU AUIIA, 32 CACAHOTO!

Ha 07.02.2008 roa. yCIIEIIIHO IIPHUKAIOYH CAEAKATA IO IpuAOOMBaHeTO Ha 718 236 Op. akium c
vHoM. 10 pyOAm, mpeacrasasBammm 0,93% ot kammrasa Ha TarmaBectOaHK' - 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 Xumumiropt AA-Codus /CHIM/. Oruera e kaden 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@oOpmarua or Xumumraopr AA-Codus
Xumummopt AA-Codus aekaapupa, de mprema U e mpraara pasmopeadbure Ha Harmonaanms
KOAEKC 32 KOPIIOPATUBHO VIIPAaBACHHE.

3) Bamanme Ha BakHUTE CHOMTHMA 332 XWMHMOOPT HACTBIIMAW IIPE3
BTOpOTO TpuMeceune Ha 2008r. BLpXy pesvararnre BbB (PUHACBOBHUA OTUYET

APYH{CCTBOTO 3aIrra3Ba ycTOfI‘IHB TEMII HaA paSBI/ITI/IC Ha HpI/IXOAI/ITC oT HpOAa){{6I/I BBbB
BCHYKH OCHOBHM CCKTOpI/I Ha ACﬁHOCTTa CH.

4) Omnmcanue HA OCHOBHHTE PHCKOBE ¥ HECUIYPHOCTH, IIPEA KOHUTO €
HM3IPABEHO ,, XuMUMIIOPT’AA IIpe3 oCcTaHaAaTa YacT OT (PUHAHCOBATA TOAMHA

PHMICKOBH ®AKTOPU

WuBectupanero B axknmmre Ha APYKECTBOTO € CBBP3aHO C OIPEACACHA CTEIIEH Ha PHCK.
[TorennmaAHuTE HHBECTUTOPU TPAOBA BHUMATEAHO AQ IIPOYETAT M OCMHUCAAT IIPEACTABEHATA I1O-
AOAY HH@OpPMAIIHA 32 OCHOBHHTE CHEIU(PHUYHH PHCKOBE, CBBP3aHH C ACHHOCTTA Ha
ApyKecTBOTO, IIPEAH AA B3EMAT PEILICHHIE Ad IIPUAOOHAT aKIIUU, EMUTHPAHN OT APYHKeCTBOTO.

HPCAYHPC}KAH.BZLMC IIOTCHIHWAAHHUTC HMHBCCTUTOPH, {C ACHCTBUTEAHUTE 6’bACH_[I/I pPE3yATATH OT
ACHHOCTTA HA APYHCCCTBOTO MOraT Aa €€ pasApmYaBaT CBHINCCTBCHO OT IIPOTHO3HUTE PE3YATATH U
OYaKBAHUA B PE3YyATAT HA MHOKECTBO (paKTOpI/I, BKATOYHUTCAHO IIOCOYCHHUTE IIO-AOAY PHCKOBH

dakropu.

HOC/\CAOBHTe/\HOCTTa B IIPCACTABAHCTO HA PHCKOBUTE q:)aKTOpI/I OTpa3siBa BIKAAHETO Ha
praBI/ITCAHI/IH CbBET OTHOCHO KOHKpCTHaTa M 3HAYUMOCT KbM HACTOAIIIMA MOMCEHT 34
ACPIHOCTT& Ha APY)KCCTBOTO, KaKTO 1 BCpOHTHOCTTa T€ Aa C€ CAyYAT HA HpaKTI/IKa.

WNuBectnnuure B aknmm Ha ApPyKecTBOTO Ime OBAAT ITOAAOKEHH HA PA3AHYHH PHCKOBE —
PHCKOBe, CIIeIu@UYIHE 32 CaMOTO APyiKeCTBO, KAKTO U OOIIIUTE PHCKOBE, HA KOUTO Ca IIOAAOKEHU
BCHYKU CTOIIAHCKUA CYOeKTH B crpaHata. llpmxoaure m medanbara Ha ApPyKECTBOTO MOIaT Aa
ObAAT HEOAATOIPHUATHO 3aCETHATH OT MHOMKECTBO BBHHINHH (DAKTOPH: CTOIAHCKA KOHIOHKTYPA;
crrocoOHOCTHTE HA APYKECTBOTO A4 Pa3BUBA YCIIEITHO CBOA OM3HEC; MKOHOMIYECKHSA KAUMAT B
CTPaHATA U APYTH, OCHOBHHUTE OT KOUTO Ca PA3TACAAHH IIO-AOAY:



PuckoBu dakropu, cBbp3anu c Aerinocrra Ha , XVMUMITIOPT”AA

PuckoBere Morat Aa ObAAT PABACACHH 110 PASANYHU KPUTEPUU B 3aBUCHMOCT OT TEXHHUSA XapaKTep,
IIPOABACHHE, OCOOEHOCTH Ha ApPYKECTBOTO, IIPOMEHH B HErOBHA KAIIUTAA H BB3MOKHOCTTA
PHCKBT A2 OBAC CAUMHHHPAH HAHU HE. [ IpakTidecko mprAoKeHHe B KOHKPETHHA CAyIail HAMHEPA
Pa3ACAAHETO HAa PHCKOBETE B 3aBUCHMOCT OT BB3MOMKHOCTTA HAU HEBB3MOKHOCTTA PHCKA A2 OBAE
IIPEOAOASH, PECIIEKTUBHO €AMMUHHPAH. 1031 KpUTEpUIl pasAeAs PUCKOBETE HA CHUCTEMATHYHU U
HECHCTEMATHYHHI:

CucreMaTHyHI PUCKOBE — PHCKOBE, KOUTO 3aBUCAT OT OOIINTE KOACOAHUA B MKOHOMUKATA KATO
1AA0. VIHBeCTHTOPBT HEe OM MOI'bA AQ BAUAEC BBPXY TAX, HO MOKE AQ TH OTYETE U Ad CE ChOOpas3fiBa
C TAX;

HecncremaTnaHn puCKOBE — IIPEACTABASABAT YACTTA OT OOINNA MHBECTHITMOHEH PHCK, KOUTO €2
cuennduann 3a “Xumummopr” AA u 32 OTpacAHTe, B KOUTO HETOBUTE APYKECTBA OCBILECTBABAT
ACHHOCTTA CH H MOKE Ad OBAE YIIPABAABAH;

CucremaTuyHU PUCKOBE

CucremMaTHYHATE PHCKOBE CA TE3H, KOUTO ACHCTBAT U3BbH EMUTEHTA M OKA3BAT KAFOYOBO BAUAHUE
BBPXY ACHHOCTTA U ChCTOAHUETO My. 1€ ca CBBP3aHH ChC ChCTOAHHETO HA MAaKPOHMKOHOMHYECKA
CpeAa, IOAMTHYECKATA CTAOMAHOCT M IIPOIECH, PETHOHAAHOTO passurue u Ap. OCHOBHOTO
OTPAaHUYABAHE U BAMAHHETO HA CHCTEMATHYHHTE PHCKOBE € CHOMPAHETO M aHAAM3HMPAHETO HA
TeKyIaTa MHQOPMAIUA, KAKTO M HM3IIOA3BAHETO Ha IIPOIHO3M OT HE3aBUCHMH H3TOYHUIN 34
CBCTOAHHETO HA CHCTEMATa KAaTO IAAO. B Tasm Bpb3ka eMuTEHTa OM CAEABAAO A2 PEOPraHU3HPA
ACHHOCTTA CH, CBOOPA3ABANKU C€ C BAHAHHETO HA CHUCTEMATHYIHHUTE PHCKOBE M IIPOTHO3HUTE
pasdyeTy B CTPAHATA, B KOATO U3BBPIIBA IIPEAMETA CH HA ACHHOCT.

AuxBeH puck

AMXBEHHAT PUCK € CBBP3AH C BB3MOKHOCTTA AUXBCHHUTE PABHHUINA, IIPH KOUTO “Xumummoptr AA
dpuHanCcHpa cBOATA AEHHOCT Aa CE YBEAHYAT U KATO PE3YATAT HA TOBA HETHHUTE AOXOAH Ha
APY/KECTBOTO ~ Aa  HamMaAeAT. AUXBEHHAT PHCK C€ BKAIOYBA B  KaTeropuAra Ha
MAKPOMKOHOMUYCCKUTE PHCKOBE, ITOPaAn (PaKTa, 9e IIPEAIIOCTABKA 334 IIPOMAHA B AHXBCHHUTE
PABHUIIIA € TOABATA HA HECTAOMAHOCT BbB (DMHAHCOBATA CHCTEMA HA CTPAHATA KATO IIAO.

Tosu puCK MOMKE Aa CE€ YIPaBAfBA IIOCPEACTBOM OAAAHCHPAHOTO H3IIOA3BAHE HA PA3AHUYHU
M3TOYHUIH Ha (DUHAHCOB PeCypc.

HudaanmmoneH puck

WMudAanmoHHUAT PUCK ce CBBbP3Ba C BEPOATHOCTTA HH(MAANNATA B CTPaHATA Ad IIOBAHAE HA
pPeaAHATA BB3BPAIIAEMOCT Ha HHBECTUIIUUTE B CTOITAHCKHA CEKTOP. AO BBBEKAAHETO HA BAAYTHHSA
60pA, HTHAPAAITMOHHAAT PUCK UMAIIIE OCE32EMO BB3ACHCTBHE BBPXY PE3YATATHUTE HA CTOIIAHCKHTE
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 HaMaAfl, KOETO AOBEAEC AO CTAOMAHM3HpAHE HAa MAKPOHMKOHOMHYECKATa 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 IIPOIHO3UPAHETO HA KPATKOCPOYHHTE K CPEAHOCPOYHHTE
ODbACIIN PE3yATATH. BBIpekn moAoxnTeAHATAa KAapTHHA, KACAEIla HHACKCA Ha HHQAAIUATA B
CTpaHaTa, TPAOBA Aa CE MMa IIPEABHA (pakTa, ¥e OTBOPEHOCTTa Ha OBATapCcKaTa MKOHOMHKA H
pukcupanns kypc BGN/EUR nopaxaar puck ot BHOC Ha HH(AALHS.



IToanTHueckn puck

[ToAnTraeckuaT PHCK OTpasfBa BAUAHHETO HAa HOAHTHYECCKHATE IIPOIECH B CTPaHATA BBPXY
CTOIAHCKHA ¥ MHBECTUIIMOHHHUSA IIPOIIEC KATO IIAAO U IIO—KOHKPETHO BBPXY Bb3BPAIIAEMOCTTa OT
naBectunuuTe. CrereHTa Ha IHOAHTHYECKHA PHUCK CE OIPEAEAA 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 3aKOHOAATEAHHU IIPOMEHH U IIO—TOYHO TE3H,
KOUTO KACAAT CTOIAHCKHUA U HHBECTUITMOHHHA KAUMAT B CTPaHATA.

Bbropekn mpoBeAcHHTE HEIONOYAAPHHU ACHCTBHA (AMKBHAMPAHE HA IYOCINM IIPEAIPHATHA,
CBKPAIICHUA B OFOAKETHHUA CEKTOP U Ap.), CBBP3aHU C IIPOBEHKAAHETO HA CTPYKTYpHA pedpopma B
CTpaHATa, HAMA HMHAMKAIIMM 32 IIPOMAHA B I1a3apHATA OPHEHTAIINA HAa 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 IIPEKAECBPEMEHHA 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 BCUYKH CTOIIAHCKH CTPYKTYPH B
CTpaHaTa, B T.4. U BbPXy ActiHOCTTa Ha ““Xmmummoptr AA. Ilpumemanero ot crpana Ha bwarapns
HA PEAHIIA MEKAYHAPOAHH AHTAKIMEHTH (TPUTOAHUIITHOTO criopasymenue ¢ MB®; saabAxennaTa
Ha bobArapus, mpoustugamm or yaeHCTBOTO ¥ B EBpomnericknsa cpro3, B CBeToBHATA THPrOBCKA
OPTAHU3AITHIA U AP.) ACHCTBAT CHIIO B HOCOKA MUHIMU3HPAHE HA TOANTHYECKUA PHUCK.

MakxponKOHOMUYECKH PUCKOBE

Owuaksanudra ca, ge npes rmepuoaa 2008 — 2009 r. me ce 3amasy HOAOKHUTEAHOTO HKOHOMHYECKO
passuTHe Ha bbArapums, koero ce HAOAIOAABA IIPE3 IOCACAHHUTE HAKOAKO roAnHH. [Ipornozamar
pacrexx Ha BBIT e maako HaA 5%ToAMIITHO, KATO B Kpasd HA IIEPHOAA ITIPEABHA IIPUCHEAMHABAHETO
Ha bbarapusa kem EC ce owaksa TOi Aa Aocturme 5.5%. Pakropure, KOUTO OOYCAaBAT TO3U
pacrek, ca BUCOKHTE MHBECTHIIMH B MKOHOMHKATA M HaPACTBAHETO HA M3HOCA, KOHTO B PEAAHO
H3paKEHNE CE OYaKBa Aa ce ABIUKH B Amarazona 11-12%. ITporanosupanara nadaanms 3a meproaa
ce ouakBa Aa ocraHe HuUCKA /3.5-4%/. 3a mreproaa 2007-2008r. ce ouaxBa THProBekusa ACHUITUT A2
opae okoao 15% or BBII, a aedurursT 110 TekyImara cMeTKa ACKO Aa HamaAfBa A0 6% ot BBII
rpe3 2008r. ITpe3 2008r. ce ogakBa TOAIMO HApACTBAHE HA ACAA HA MHBECTHIIMUTE, KOCTO HAMA Ad
ObAE KOMIICHCHPAHO OT HAapaCTBaHE Ha CIECTABAHUATA 3apaAu OroaxerHHA Aedpurmr ot 2%.
[Ipes To3u mepuoa npekure gykaecTpanun uusecturmnn me gpunancupar 100% or aedpuninra 1o
Texyrara cMerka. CpeA BbHIHUTE PUCKOBH (DAKTOPH MOTAT A4 CE ITOCOYAT HUBOTO HA AUXBEHUTE
IIPOLICHTH, Kypca €BPO/AOAAp, KAKTO U I[CHUTE HA IIETPOAA M HAa METAAMTE HA MCKAYHAPOAHHTE
mmazapu. OCHOBHHA BBTPEIIEH PHUCK OCTaBa B CAydYaill Ha AuOepaAusupaHe Ha (pHCKaAHATA
IIOAUTHKA, KOETO OH AOBEAO AO CEPHO3HO YBEAHYaBaHE HA ACUIINTA IIO TEKyIaTa CMETKA U
HapyIIIaBaHe IPUHIUIINTE Ha BAAYTHUA OOPA.

Baayren puck

BaayTHHAT prcK ce CBBbP3Ba C BE3MOKHOCTTA IIPUXOAUTE HA CTOITAHCKUTE CYOEKTH B CTpaHATA Ad
ODbAAT IMOBAUAHHU OT IIPOMEHUTE HAa BAAYTHHA KypPC Ha A€Ba CIPAMO APYIH BaAyTd. B crpana cbe
CHAHO OTBOPEHA HKOHOMHKA KaTO BbArapus, HeCTaOMAHOCTTA HAa MECTHATA BAAYTa € B CHCTOSHIE
A4 HMHULNAHPA CPABHUTEAHO AEGCHO OOIla HMKOHOMHYECKA HECTAOHMAHOCT H OOpaTHO —
CTaOMAHOCTTA HAa MECTHATa BAaAyTa Aa C€ IIPEBbPHE B OCHOBA HAa OOIOMKOHOMHYECKATA
CTaOHAHOCT.



@DuxcupaHero Ha Kypca Ha A€Ba KbM TI€pPMaHCKATa Mapka (2 KbM HACTOAIIUA MOMEHT KbM
eAMHHATa EBPOIICHCKA BAAyTa - €BPO) IIPH BBBEKAAHETO Ha CHUCTEMATa HAa IAPHUYECH CHBET B
crpanara Ha 1 roan 1997 1. Ao0Beae AO OrpaHHYaBaHE Ha KOACOAHHATA B KypCa HA HAITHOHAAHATA
BAAYTA CIIPAMO HAAOKHAHUTE CE UYKACCTPAHHH BAAYTH KATO OCHOBHHU.

3acera obade OH MOTAO Aa CE CUMTA, Y€ BAAYTHHUAT PUCK 324 HHBECTHUIINH B O'BATAPCKH A€BA OCTABA
IIO-BUCOK B CPaBHEHHE C TO3HM IIPH HHBECTHIIMH B €BPO30HATA, AOKOAKOTO CTADHMAHOCTTA HA
cucreMara Ha (DUKCHPAH BAAYTEH KypC € 3aBHCHMa OT PaBHHIIETO HA BAAYTHHTE PE3EpPBU Ha
LIEHTPAAHATA OaHKA U OT IAATEKHHUA OAAAHC HA CTPAHATA.

Hecncrematnaamu puckose

ToBa ca PHCKOBETE, KOUTO IIPEACTABAABAT YACTTA OT OOINMA MHBECTUIIMOHEH PHCK, CIICIU(MPIIHI
32 CAMOTO APYKECTBO M OTpachAa. Hecncremarnannrte puckoBe MOraT Aa ObAC PA3ACACHH HA ABE:
CEKTOPEH (OTPACAOB) PHCK, KACACIT HECUTYPHOCTTA B PA3BUTHETO HA AAQAEH OTPACHA KATO IIHAO, U
o0IodupMeH PHCK, IIPOUITHYAI OT CHEITU(UKNTE Ha KOHKPETHOTO APY/KECTBO.

Or1pacaoB (CEKTOpEH) PHCK

B moprdeiina Ha “Xumummopr” AA  ca BKAIOYECHH APYKECTBA OT PASANYHH OTPACAH, THHTO
cruennUYHA PUCKOBH XAPAKTEPUCTUKH HE MOIaT Aa OBAAT OOXBAHATH MH3IIAAO. PasAmdmmre
PHCKOBE, BAUACINN BBPXY AcHHOCTTa Ha “Xumumiropr” AA oOkasBaT BAUSHHE BBPXY PE3YATATUTE
1 BBPXY AOXOAHOCTTA Ha aKIIUHATE Ha XOAAUHIA.

OTtpacaoBa cTpykTypa Ha mHBecTUIHUTE HA “XuMummopt” AA

OTrpacan

Punancu u 3acTpaxoBaHe

ITencmonHO ocurypssane

AoOus Ha HedT 1 ra3

[Tpou3BOACTBO U THPIrOBHSA C IIETPOAHU IIPOAYKTH

Wskymrysane, mpepaboTka U THProBUA Ha 3BPHEHU XPAHU U PACTUTEAHH MACAQ
TbproBus ¢ XUMHKAAU U TOPOBE

ABHALIMOHCH TPAHCIOPT M HA3EMHU ACHHOCTH IO OOCAY/KBAHE M PEMOHT HA CAMOACTH
Peuen tpancnopr

Mopcku Tpancnopr

ITpumepeH cnuChK Ha PUCKOBETE, XAPAKTCPHU 34 APY/KECTBATA OT OTPACAHUTE, 3ACMAIIH HAl-
rOAAM AfAA B mopTdperina Ha “Xumummopt” AA :

Bauxosa AeriHocCT

3acrAeHATA KOHKYPEHIIMA B OaHKOBATA CHCTEMA MOXKE Aa ObAC NPHUYMHA 32 HAMaAABAHE HA
AUXBEHHTE MapPKOBE, KOETO Ad AOBEAEC AO HAMAASBAHE HAa IIPUXOAUTE Ha OaHKATA;

PasBurHero Ha HEraTWBHH MAaKPOHMKOHOMHYECKU IIPOIIECH M CBOUTHA MOMKE Ad AOBEAE AO
BAOIIIABAHE HA KPEAMTOCIOCOOHOCTTA HA YACT OT KAMEHTHTE Ha OAaHKaTa M AO yBEAUYaBaHE Ha
A€AQ Ha IIPOOAEMHHTE KPEAUTH B ITOpTeriaa ii.

BoBexaane Ha AOTBAHHUTEAHH HOPMATHBHU OTPAaHHYECHHA OT CTpaHa Ha bbarapcka Hapoana
bBanxa moke Aa OrpaHHYN Ha BB3MOMKHOCTHTE HA OAHKATA 32 PACTEIK.

HeaaexBatHo ympaBAeHume Ha KpeAnTHHA HOpPTeEfA Ha OaHKaTa MOXKE Aa ObAC IPHYMHA 32
BAOIIIABAHE HA ChCTOSHHETO My. bankara Moxke A2 ObAe IPHHYACHA Ad OTACASA ITOBEYE CPEACTBA 32
IIPOBH3HH U AA 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 CAYKHTEAH MOXKE Ad OKKE HEOAArOIPHATCH e(DEKT BBPXY OIEPALIUNTE,
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.

3acuAeHaTa KOHKYPEHIIMA Ha ODATAPCKHA 3aCTPAXOBATEACH I1a3ap MOMKE A4 AOBEAE 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 KOMIIAHHUM MOKE AQd HAMAAW TAa3apHUA
ASIA Ha 32CTPAXOBATEAS;

ITencunonHO ocurypaBaHe

IIporec Ha yckopsABaHe Ha HH(MAAIUATA UAX CHCTOSHIE HA XUIEPUH(AAIIA B CTPAHATA MOKE Ad
ObAC IIPHYMHA 32 ACMOTHBHpPAHE Ha YacT OT XOparTa, KOMTO CE€ OCHIYPABAT YPE3 yYaCTHUE BBHB
doHAOBE 32  AOIBAHHTEAHO AODPOBOAHO  IIEHCHOHHO  OCHUIYPABAHE A4  IIPOABAKAT
OCUTYPUTEAHHUTE CH AOTOBOPH C IIEHCHOHHO-OCUTIYPHUTEAHHUTE APYKECTBA, IOPAAU OHACHOCT OT
00E3IIEHKA HA CIIECTABAHUATA M.

HeaaexBatHOTO yHpaBAeHHEe Ha HOpTdEHAa OT AKTHBM Ha IIEHCHOHHHTE (DOHAOBE MOKE Al
AOBEAE AO IIPOABANKHATEAHO BBB BPEMETO PASIPEACASHE HA MUHUMAAHHU IIO Pa3sMEP CPEACTBA IIO
UHAUBUAYAAHUTE ITAPTUAM, KOETO OT CBOA CTpaHA MOXKE Aa ObAC IPUYHMHA 32 OTAHB Ha
OCHUTIYPABAIIH CE B APYKECTBOTO.

Haaaramero Ha HOpPMATHBHH OIpaHUYEHHA (HAIIPUMEP HAMAAABAHETO HAHM IIPEMaXBaHETO Ha
AAHBYHHUTE OOAEKYEHHUA 32 OCUIYPABAIIUTE CE) MOKE Ad AOBEAE AO OTAHB Ha CPEACTBA B
IIEHCHOHHO-OCHUTYPHTEAHATA CUCTEMA,;

Aobus u npepaboTka Ha HEPTOIPOAYKTH U IIPUPOAEH ra3

[1pomsiHa Ha TOAUTHKATA HA ABP/KABATA IO OTHOIICHUE HA IIPCAOCTABCHHUTE KOHIICCUHU 34 AOOHB
Ha HeT 1 ra3 O MMAAO HETATHBHO OTPAKECHUE BBPXY ACHHOCTTA Ha APy:kecTBOTO “TIpoyuBane u
AoOmB Ha HedpT 1 ras” AA,

[TpoABAKHTEACH CITAA HA IICHHUTE HA IIECTPOAHUTE IIPOAYKTH MOXKE A2 AOBEAC AO HAMAAfBAHC HA
npuxoaute Ha “IIpoyusane u A0OuB Ha HedT I raz”AA .

MsmectBame Ha IIOTPEOMTEACKOTO TBPCEHE B IIOCOKA KbM APYIM CHEPIHHHH H3TOYHHIIH,
IIOPOACHO OT TAOOAAHA KPH3a Ha I1a3apa Ha HE(DTOIPOAYKTH MOKE Ad AOBEAE AO HAMAAABAHE Ha
LIpUXOAHTE Ha APyxKecTBOTO “IIpoyuBane m A00uB Ha HedT 1 raz” AA;

Hskynysane, npepaboTKa U THProBuA HA 3bPHEHN XPaHU U PACTUTEAHH MACAA

Pe3ku KAMMATHYHU IIPOMEHH U IIPUPOAHH OEACTBHA MOIAT Ad OKa)KaT HETATHBHO BAHAHUE BBPXY
AOOMBA HA 3BPHEHU KYATYPH.

Hepoctura Ha KoAmdYecTBA 3BbPHO 34 THPrOBHA U HIPepabOTKA, KAKTO M PE3KM IIPOMEHH B
LIEHOBUTE PABHHUIIA MOIAT A4 AOBEAAT AO CHAHO HAMAAABAHE HA IIPUXOAUTE H PE3YATATHTE HA
APY/KECTBATA OT TO3H CEKTOP HA NKOHOMHKATA.



THproeus ¢ XUMHUKAAHU H TOPOBE

[lenoBaTa KOHKypeHIA B OOAACTTA HA IIPOH3BOACTBOTO U THPIOBHATA C TOPOBE M XHMUKAAL
MOJKE Ad AOBEAE AO HAMAAfABAHE HA IIPUXOAHUTE HA ABIIEPHUTE ApYiKecTBa Ha ““Xumumroptr’ AN,
KOHUTO OCBIIECTBABAT TaKaBa ACHHOCT.

BaormaBame Ha AOOHMBHTE OT CEACKOCTOITAHCKA ACHHOCT, CBBP3aHH C HEOAATOIPHATHI
KAMMATUYHH IIPOILIECH, BPEAUTEAH HAU IO APYIH IIPUYHHH MOKE A2 AOBEAE AO IIPOCPOYHA Ha
B3CMAHUATA, CBBP3AHH C IIPOAAKONTE HA TOPOBE C OTAOKCHO IIAAIIIAHE U KATO PE3YATAT
HAMAASIBAHE HA IIPUXOAHUTE HA APYKECTBATA;

ABranuoHeH TPAHCIIOPT

3pbpIrBane Ha TEPOPUCTUYHHU AKTOBE IO OOEKTU HA ABHALIMOHHIA TPAHCIIOPT B PEIHOHA MOKE
Aa ObAE IPUYHMHA 32 HAMAAABAHE HA I'BTHUKOIIOTOKA U TpaduKa;

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

Bamzanero B cmaa Ha criopasymMeHHeTo “OTBOpEHO HEOE”, IPH KOETO BCHYKH aBHOKOMIIAHHH,
OTrOBAPAINN HAa EBPOIEHCKATE HOPMH 32 CHIYPHOCT HA ITOAETHTE IIE MMAT PaBEH AOCTBII AO
ObATAPCKHA ABHAIIMOHEH I1a32P MOKE A2 AOBEAE AO HAMAAfBAHE Ha IIPUXOAUTE HA aBHAIIHOHHIA
IIPEBO3BAY;

Peuen n Mmopckm TpaHCIOPT

I/IBB*prHBaHC Ha TCPOPHUCTUYIHHN AKTOBC IIO obexTn Ha peIHEA 1 MOPCKH TPAHCIIOPT B PETrHOHA
MOKE Aa 61)A€ HpI/I‘E[I/IHa 3a HapymaBaHe M HaMaAfABaHEC Ha TpaHCHOpTHI/IH Tpﬁ(pI/IK.

HpOMHHaTa B ITAABA€EMOCTTA HaA peKa AYHQB MOXKE Aa UMAa HETATHUBHO OTpaH{EZHI/IC B%pxy ACfIHOCTT?l
Ha APYKCECTBOTO, U3BbPIIBAINO PCYHMN ITAABAHHA.

PdupmeH pucK

PupMeHHAT PHCK € CBBP3aH C €CTECTBOTO HA ACHHOCT Ha APY/KECTBATA, KATO 32 BCAKO APY/KECTBO €
Ba/KHO BB3BPAIAEMOCTTA OT HHBECTUPAHUTE CPEACTBA U PECYPCH Ad CBOTBETCTBA HA PHCKa,
CBbp3aH C TAa3W HHBECTHIMA. B Tasm Bpb3ka OCHOBHUAT (DHPMEH PHUCK € CBBP3AH IPAKO C
auBepcudukanuaTa Ha noprderiaa or ApyxectBa Ha “Xummmmopr® AA. Hempasmano
TOADPAHNTE MHBECTHIINN MOTAT AA AOBEAAT AO HAMAACHHE Ha IIPUXOAHMTE U HA PEHTAOMAHOCTTA,
KaKTO U Ha BB3MOKHOCTUTEC 32 HOBH IPUAOOHBAHUA U HHBECTHIIMH B HOBH AEHHOCTH.
Vapasaenuero Ha (UPMEHHA PHCK HAi-OOINO Ce CBEKAA AO AKTHBHOTO VIPAaBACHHE U
auBepcuduKaiua Ha 1oprTdeidiaa  OT APYKECTBA, HAEGMAHETO HAa BHUCOKOKBAAMMDHUITHPAHN
CITEIMAAMCTH IIPH B3EMaHE HA VIPABACHCKH PEINICHHA HA CTPATETHYECKO HUBO H 3aCHACH
KOHTPOA BBPXY IIPUAAraHETO HA IIPHETHTE IIAAHOBE U CTPATEIUU HA Pa3sBUTHE.

Bbusnec pucksT

Ce IIPEAOIIPEAECAS] OT CAMOTO E€CTECTBO Ha ACHHOCT Ha APYIKECTBATA, BKAIOUEHH B IOpTdeiira Ha
emureHTa. To3u puck ce AepHHUpPA KATO HECHUIYPHOCTTA, CBBP3aHA C IOAYIABAHETO HA IIPUXOA,
IIPUCBHII KAKTO 33 OTPACAHTE, B KOHTO ApPYyiKeCTBaTa (PYHKIHOHHpAT, TaKa M 32 HAYMHA Ha
OCBIIECTBABAHE HA IIPOALKOHWTE M Ha OKasBaHe Ha ycayrure. Hopmaamo e mpuxoanrte Ha
“Xumnmmopr” AA Aa BapupaT B T€UYEHUE HA BPEMETO KaTO (DYHKIIMA HA IPOMEHHTE B 0OeMa Ha
IIPOAQKOHUTE HA CTOKH M YCAYTH OT ABIIEPHUTE APYKECTBA M Ha CBBP3AHHUTE C TAX Pa3XxOAH. B
Ta3W BPB3KA, OYAKBAHHATA HA EMHTCHTA Ca 32 IIOCTEIICHHO IIOBUINIABAHE HA IIPUXOAHUTE OT
IIPOAQKOH, BCACACTBHE HA OCBINECTBCHHTE 3HAYHTECAHH II0 OOEM HHBECTHIIMH B HAKOU OT



CTPYKTYPOOIIPEACAAIIIITE APYKECTBA HA EMUTEHTA IIPE3 ITIOCACAHHUTE ABe roamHH — ,llenTpasna
kooreparuBHa Oanka’ AA, ,IIpoyusane m aobuB Ha HedT M ra3z”, ,Xemyc Ep” EAA, 3ITAA
»Apmeerr” u Ap.

KpeaureH puck - KpeautHuAT pruck e cBpp3aH ¢ Bb3MOKHOCTTA IpeA “Xumummoptr” AA aa ce
prHAHCHpA C ITOMOIITA HA 3a€MHI CPEACTBA B KPATKH CPOKOBE U HA IIPUEMAUBH AMXBCHH HUBA.
KM HacTOAIINA MOMEHT € HAAHIIC 3HAYUTCAHO IIPEAAATAHE HA KPEAHTH B OAHKOBATA CHCTEMA, HO
BcAeAcTBHE Ha npeAnpuernte or BHDB mepkm 3a orpammuaBame Ha KpeAMTHATA CKCITAH3UA Ha
OaHKHTE, Ype3 IPOMAHATA HA IMOAUTHKATA CHPAMO MHHHMAAHHUTE 3aABAKUTEAHH PE3EpPBH, TOBA
MOJKE Ad Ce IIPOMEHH. B Tasu Bpb3Ka CAeABA Ad CE ITOCOUH, e AeHHOCTTA Ha “Xnmummopt’ AA e
CBBP3aHa C ITIOEMAHETO HA AUXBEH PHUCK. T'bil KaTo ApyiKecTBOTO (DHHAHCHPA YACT OT ACHHOCTTA
CH C IPHBACYCHHU CPEACTBA, CBEHTYAAHO YBCAMYCHNE HA I1A3aPHUTE AMXBEHN IIPOLICHTH IIE
AOBEAE AO YBEAMYCHHE HA PAa3XOAUTE Ha /APYKECTBOTO IO OOCAYKBAHE HA B3ETUTE 32EMH H AO
CHOTBETHO HAMAAEHHE HA HErOBATa IIeUaA0da.

AMIKBUAHMAT PUCK CE CBBP3BA C BEPOATHOCTTA APYKECTBOTO Ad M3ITAAHE B CHCTOAHHE TPYAHO Ad
ITOCPEINa 3aAbAKCHIATA CH HAH B HEBB3MOMKHOCT Ad TH OOCAykBa. “Xumummoptr” AA moaabpxa
CPaBHHUTEAHO IPUEMAUBH CTOMHOCTH Ha KOC(PUIIMEHTH HAa AUKBHAHOCT.

Baayren puck

Baayramar pmck B aeriHOCTTA Ha “Xmmmvmopt’ A/A e CBBp3aH C IEHHTE HAa CTOKHTE,
OIPEACAAHH BBB BAAYIH, Pa3AHYHH OT €BPO H PEAAHSHPAHU 3aA TIPAHHIA OT ABIIEPHHTE
APY/KECTBA Ha XOAAMHTA. EBEHTyaAHHTE OTPHIIATEAHH Pa3AMKA OT IPOMEHHTE HA BAAYTHH
KypcoBe OHXa HAMAAUAM (PUHAHCOBHA PE3YATAT Ha ABIIEPHUTE APY/KECTBA, CHOTBETHO U
IIOKa3aTeAHTe Ha XOAAuHra. Karo ce mMa IIpeABHA OOCTOATEACTBOTO, HE€ ApPYKECTBATA,
cobcreenoct Ha “Xumumuopt’ AN H3BBPIIBAT IIPOABKOUTE HA CTOKH M YCAYTH OCHOBHO HA
TEPUTOPHUATA HA CTPAHATA B ACBA HAU B €BPO, KAKTO H Y€ IIPOAAKOHUTE, PEAAUSUPAHN 33A IPAHMIIA
ca OCHOBHO KbM KoHTpareHTH oT EC 1 I1eHnTE Ce AOroBapAT B €BPO, MOMKE AQ CE IIPEAIIOAOKH, Ue
BAAYTHHS PUCK B ACHHOCTTA HA EMUTEHTA € CBEACH AO IIPUEMANUB MHHUMYM.

OcnoBauTe HadnHU, Yype3 Kouto “Xumumropr’ AA ce crpeMu Aa OorpaHmgaBa ACHCTBHETO HA
BAAYTHUA PUCK Ca:

e XeAxHupaHE Ha BAAYTHHA PHCK

o AOFOBapHHC Ha IICHMU HA HpOAaH{6I/I 3aA FpaHI/ILIa HN3KAIOYHUTEAHO B CBpO

Onepanuonen puck

OmnepanHOHHIAT PUCK IPEACTABAABA PUCK OT 3ary0a, IIPOU3TUYAIL OT HEAACKBATHI AU HEAOOpPE
(PYHKIIMOHHUpAIIM BBTPEIIHN I[IPOIECH, XOpa N CHCTEMH, HAM OT BBHIIHH CbONTHIA.
OmnepanuoHHO CBOHTHE € CHOUTHE, BOACIIO AO OTKAOHEHHE Ha ACHCTBUTEAHHUTE OT OYaKBAHHTE
PE3YATATH OT ACHHOCTTA B PE3YATAT HA IPEIIKH U HEIPABUAHO (DYHKIIHOHHPAHE HAa CHUCTEMH,
xopa, npouecu. ONEPaLmOHHOTO CHOUTHE BOAM/OH AOBEAO AO OTPHLATEACH HKOHOMUYECKH
PE3YATAT M/UAU AO AOITBAHHTEAHU Pa3XOAH.
3aryba oOT omepamHOHHO CpOuTHE € (UHAHCOBUAT €EKT, CBBP3aH C IMPOSBACHHE HA
OIIEPAIIMOHHN CBOUTHA M OTPa3eH BbB (DMHAHCOBHUTE OTYETH HA APYKECTBATa. B TO3M CMHCBA
HacToAIaTa ACUHHUIINA HE BKAIOYBA IIPOIYCHATH AATCPHATHUBHHU IIOA3H, HEPCAAMSHPAHI
IIPUXOAH, KAKTO W PasXOAH, CBBP3aHH C IIPOIPAMH IIO OIPAHNYABAHEC HA OICPALIMOHHHUTE
PHCKOBE.
Aedbunuruara Ha OIEPAIMOHHUA PHUCK BKAIOYBA CACAHHTE OCHOBHU H3TOYHHIIM HAa PHCK 34
“Kumummopt” AA — 11epcoHaA, IPOLECH, CUCTEMU U BHHIITHI ChbOUTHA.

*= JlepcoHaa - MOKe Aa IIPEAM3BHKA IIPOOACMH B VIIPABACHHCTO HA CMHTCHTA,

OPIraHU3AIIMOHHATA MYy CTPYKTypPa HAM APYTH HEOAArONPHATHH CHOUTHA, CBBP3aHU C



ACﬁHOCTTa Ha HCpCOHaAa. HPOHBACHI/ICTO Ha TE3U pI/ICKOBC CC€ ADAKHM HA AHIICA HA OIIHUT,
HCEAOCTATBYIHO C(i)CKTI/IBHO O6Y‘ICHI/IC Ha HCpCOHaAa, HCAACKBATHU KOHTPOAHH
MCEXAHU3MH, HCBHUMAHUC, YMUCHA, HCAOCTHUI' HA HCpCOHﬂ.A AN ApyTI/I CbaKTOpI/I;

HPOHCCI/I - OTHACAT CC€ AO PHUCKA, IIPOU3THUIAII OT HAPYILICHUA B YCTAHOBCHUTE IIPOIIECH,
HECIIa3BAHC HA YKA3AHUATA U IIPOBCIKAAHUTE ITOATUKH,

CucreMu — CHCTEMHHAT PHUCK C€ CBBP3BA C YACTUYHO HAHU IAAOCTHO IIPEKBCBAHE HA
CHCTEMHUTE II0 OTHOIICHHE OOCAYKBAHE HA BBTPCIIHHUTE U BBHHIIHHUTE OICPAIHH Ha
EeMUTCHTA,;

BeHmEn cu0MTHA - MOraT Aa BKAIOYBAT M3MAMH OT BBHIINHH AHIIA, IIPEAYMHIIACHN
ACHCTBUSA , IPHPOAHU OEACTBHA, TEPOPUIBM HAU BAHAAAUIBM.

“Kuvmmmopr” AA ce crpeMu Aa OrpaHnYaBa BB3ACHCTBHETO HA OCHOBHHUTE OIEPAIMOHHHI
PHCKOBE KaTo:

B cucremara mHa “Xwmvummopr” A/ Ha KAIOYOBH MO3HIHH PAOOTAT CIICHAAUCTH C
HALIMOHAACH U MEKAYHAPOACH OIIUT U AOKA3aHU IIPO(ECHOHAAHH KA4ECTBA;

PT)KOBOACT'BOTO Ha XOAAHMHTIA CE CTpCMI/I Ad OCI/II'YPI/I AACKBAaTHO 3aITAAIllaHC M HpI/IAaFa
I'bBKaBM CXCMM 34 CTI/IMYAI/IPQ_HC Ha CAYXKHTCAHTE, KATO CC CTpCMI/I IIO0 TO3HW HAYHUH Aa
MHIHHUMHA3NPA PUCKA OT HAITYCKAHCTO HAa KAFOYOBH CAYKHUTCAH,

ITepconara ce oOy4aBa IO IpOrpaMH 3a IIOBHUINABAHE HA KBAAU(HUKAINATA U
OPraHMU3AIIMOHHATA KOMIIETEHTHOCT;

MsmoAsBa curypHE M IIPOBEPEHH CHCTEMH 32 AOCTBII, OOpabOTKA M CHXpaHEHHE Ha
na(OpMaINAT;

Mexanusmu u texuuku Ha ,XFIMVMIIOPT” AA 3a ontumMusupase U yIpaBA€HHE Ha

pPHCKa

EaemenTtuTe, OuepraBaIny pamMKaTa Ha yIIPaBACHHE HA OTACAHHTE PHCKOBE, Ca IIPAKO CBBP3AHH C
KOHKPETHH IIPOIIEAYPH 32 CBOEBPEMEHHO IIPEAOTBPATABAHE M pEIllaBaHE HA EBEHTYAAHHU
3aTpyAHEHHA B AefiHOocTIa Ha “Xmmummmopr’ AA , KOHTO BKAIOYBAT CAEGAHUTE OCHOBHH
HAITPABACHHUS:

IIa3aPEH AAA;
HHBECTUIITMOHHA ITOAWTHKA;
pUHAHCOBU IIOKA3ATEAM;

OHTI/IMI/ISI/IpaHC CprKTyp aTa, Ka4YE€CTBOTO H BT)SBP&HIQ €MOCTTAa Ha AKTHBUTE Ha
APYAKECTBOTO;,

OITHUMU3UPAHE CTPYKTypaTa HA TIPHUBACYCHHTE CPEACTBA C OTAECA OCHTYPABAHE HA
AMKBHAHOCT U HaMaAfIBaHE HA (DUHAHCOBHUTE PA3XOAU Ha APY/KECTBOTO.

Aetirocrra Ha “Xumumoopr” A/A IO OTHOIIEHHE YIPABACHHETO HA PHCKA € ChCPEAOTOYEHA B
HAKOAKO HAIIPAaBACHHSA, HAKOH OT KOHTO Ca!

OAAOCTHA ITOAUTHKA ITIO YIIPABACHUCTO HA AKTHUBUTC U ITACHUBUTC HA APYKECTBOTO;
IICHOBA ITIOAMTHKA,

CHCTOAHHUE U AMHAMUKA HA MHBECTHIIHUTE HA APYKECTBOTO U TCHACHIINU 32 TAXHOTO HaFi-
epeKTHBHO U3IIOA3BAHE;



*  edeKTUBHO yIIpaBACHNE HA IAPUYHUTE IIOTOIH Ha APYKECTBOTO.

5) AOITBAHUTEAHA HWH®OPMAIIMSA 3a BrOopoTo TpuMeceume Ha
2008r.,chraacHO M3MEHEHUATA B U3UCKBAHUATA HA 9A.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a IpOCHIEKTUTE HPU HNYOAMYHO HPEAAATaHE M AOIYCKAHE AO ThPIrOBHUA Ha
PEryAMpAH ITA3ap HA NEHHU KHIDKA ¥ 32 PA3KPUBAHETO HA MHEAOPMANMA OT IyOAMYHUTE
APY>KE€CTBA Ml ADYTUTE EMUTEHTH HA [IEHHU KHIDKA

51 Mudopmanua 3a IPOMEHUTE B CUETOBOAHATA IIOAUTHKA IIPE3 OTUYETHUA IIEPHOA,
NPUYUHUTE 34 TAXHOTO H3BBPIIBAHE M IO KAaKbB HAYMH CE€ OTPa3ABAT Ha
¢dpuHAHCOBUA PE3YATAT U COOCTBEHUA KAIIUTAA HA EMUTEHTA

3a meprnoaa Ha Broporo Tpumeceune Ha 2008r. m KbM MOMEHTA € HACTBIIMAA CACAHATA
mpoMfHa B OTdera Ha AyKecTBOTO — ydacTHeto Ha ApyxkectBoto B kammrasa Ha LIKB AA e
npexkaacudunupano ot  ApArocpodHum (OHHAHCOBH aKTHBH, KATO ABIIEPHO APYKECTBO.
OcHoBanue 3a HACTBIIMAQTA HPOMAHA € MaxkopurapHoTo yuactue Ha [IKB I'pym Acerc
Mennpxmbar EAA / 100.00% apmepro za Xuvummopr AA/ B kanurasa va Ganka LIKDB.

5.2 HHdopmamusa 3a HACTBIIMAU IPOMEHU B MKOHOMHUYECKATa IPylia HA €EMUTEHTA, AKO
y4acTBa B TAKaBa Ipyna

Beuakn cpimecTBeHN IPOMEHH HACTBIIMAT B APYKECTBOTO 32 IIEPHOAA ca 0OXBaHATH B.5.3
OT HACTOSIIUA AOKYMCHT.

5.3. Hudopmamua 3a pe3yATaTUTE OT OPraHU3AIMOHHU INPOMEHU B pPaMKHTE Ha
€MUTEHTa, KAaTO IpeoOpa3yBaHe, IIPOAAKOA HA APY>KECTBA OT MKOHOMHYECKATa IPyIa,
AIIOPTHH BHOCKH OT APY’>KECTBOTO, AaBaHE II0OA HAe€M Ha HMYIIECTBO, ABATOCPOYHH
MHBECTULVH, [IPEyCTAHOBABAHE HA ACHHHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIPEOOPA3yBaHE B paMKUTE Ha APYKECTBOTO;
5.3.2. Nudopmanua 3a HACTBIIMAUTE IIPOMEHH B ABATOCPOYHHTE HHBECTHIIMH Ha
ApyxecTBOTO:
5.3.2.1. ITokymxka za 100.00% ot kammrasa Ha Moaet AA;
5.3.2.2.I1pupaodurn ca 718 236 Op. axumu ¢ HOM. 10 pyOam, mpeacraBasamu 6,93% ot
karmraAa Ha "TaruasectOank” - rp. Kasan, Perrybauxa Tarapcras;
5.3.2.3 Iloxynka ma 100.00% ot kammrTasa Ha APYKECTBO C OTpaHMYEHA OTTOBOPHOCT
“Xumumnopt Xynrapu Kepemkenenvmu Kopnaront ®@enensomerto Tapmomar”,
5.3.2.4 Ilpuno6utu 10% ot xanurana Ha Acen Hukomos A/l.

5.3.3. 3a tekyrua mepuoA ApyKecTBOTO HAMA IIPEYCTAHOBEHU ACHTHOCTH.

KoM 30.06.2008 r. e u3pbpIrieHa IPOAAKOA HA CACAHHTE APY/KECTBA OT MKOHOMUYECKATA
rpyma:

5.3.3.1 IIpogax6a Ha 23. 08% ot kanutana Ha LIKb Pusn Ecteiir dpouna A JICUILL

5.3.3.2 Ilpogax6a va 23.08% ot kanutana Ha Kenutbn MeammxmbaT AJICUL] .

5.3.4. ApyecTBOTO yJacTBa B KA4e€CTBOTO CH Ha AM3HHTOAQTEA B CAEAHHTE AOTOBOPH IIO
OTIEPATHBEH AMU3HHI:



e Awarocpouern 10-roammren aorosop or 23.10.2004 r. 3a maem Ha OdHC IIOMEIIECHUA C
MecedeHa Takca, B pasmep Ha 13 600 espo.

e [lerroauren aorosop ot 31.12.20006 r. 3a omeparuBer AusuHr Ha 2 Op. camosetu BAe 146-
200 ¢ meceuno maarmmane B pazmep Ha 154 828 marckm corapa.

e [lerroauren aorosop ot 30.04.20006 r. 3a omepatuBeH Am3uHT Ha 3 Op. camoaetu BAe 146-
300 ¢ meceuno mAarane B pasmep Ha 128 856 mmarckm Aorapa.

® ABATOCDOYHH AOTOBOPH 32 OTAaBaHe Ha O(MHC ITOMEINCHHWsA, C HAeMHA II€HA OT 8
eBPO/KB.METBP.

/ VcAoBUSA IO OCHOBHHTE AOTOBOPH 32 OIICPATUBCH AI/ISI/IHI‘/

5.4. AanHn 3a Ammara, IpHUTEKABAIIM IIPAKO U HENPAKO HaAM-MaAKo 5 Ha cTo OT
raacosere B OOIIIOTO ChOpaHMEe KbM Kpasd Ha CHOTBETHOTO TPHUMECEYHE M IIPOMEHUTE B
MPUTEKABAHUTE OT AHMIIATA I'AACOBE 3a IIEPHOAA OT Kpasd HA IPEAXOAHHA TPHUMECEUEH
TIEPHOA

AKIIMOHEPH, TPUTEIKABAIIN HAN-MaAKO 5 Ha cTo o1 raacoBeTe B OCA Ha
Xumummopt AA

Hwme bpoit aknnn % or
KAIIATAAQ
1. R Xuvumuopt Musect” AA 114 616 084 76.41%
Nyanyc besp MuBectmbaT MernprvpaT AAC-CAILL 11 884 353 7.92%

* Ilpeacraenara nadopmarus e koM 30.06.2008r.

5.5. AanHU 3a aKknmMuUTe, IPUTEKABAHU OT YIPABUTEAHUTE U KOHTPOAHHUTE OPraHHU
HA €MHTEHTA KbM KpasA Ha CbOTBETHOTO TPUMeECEUHe, KAKTO U IIPOMEHHUTE, HACTBIIUAY 32
IIEPHUOAA OT KPas HA IIPEAXOAHUS TPHUMECEUYECH IIEPUOA 32 BCAKO AUIIE IIOOTACAHO

YieHoBe HA YIIPABUTEAHUA CHBET

Hme bpoit aknnn % or
KAITITAAQ
1. Anexcaupapp Aumutpos Kepesos 90 000 0.06
2. Bo Kamenos I'eoprues 309 925 0.21
3. Mapun Beankos Mures 309 924 0.21
4, Hukoaa I'leeB Muiries 38 464 0.028
5. Mupoaro6 [Taruaes Banos 55 666 0.037

IIpomana B 6pos HA IPUTEIKABAHUTE T'AACOBE 3a IIEPHOAQ

01.04.2008. — 30.06.2008r.

Hava npomsaHa B Oposf IpeTekaBaHH aKIIMH C IIPaBO HA TIAaC OT YAEGHOBETE HA
VipaBureAHnsa chbBeT.



Yaenose Ha HaazopHus ceBer

Hme bpoit aknun % or
KAITMTAA
1. w2 Xuvumnopt Musect” AA 114 616 084 76.41%

* IlpeacraBenara nadopmanusd e kbMm 30.06.2008r.

5.6. KeMm moayroamero Ha 2008 r. ApykecTtBoTo HAMA BHCSIIHA ChAEOHU,
AAMHUHUCTPATUBHH MAU apOUTPA’KHU IIPOU3BOACTBA, KACACIIH 3aAABAXKCHIA HAM B3€MaHUA
B pasmep Haii-masko 10 Ha cTO OT COOCTBEHNA KAIUTAA

5.7. KM BTOpPOTO TpUMeECeYne HAMA U3MEHEHHE B OTIIyCHATUTE OT EMHTEHTA UAH OT
HETOBO ABIIEPHO APY>KECTBO 3a€MH, IIPEAOCTABAHE HA TAPAaHIUH HAU IIO€MaHE Ha
3aABAYKEHHUA O0II0 KBM €AHO AHMIIE MAU HETOBO ABIIEPHO APY>KECTBO, B TOBA YHCAO U HA
CBBbp3aHu Auna. B pamkmre Ha mepBoTOo TpuMmeceume Ha 2008r. Apy’kecrBoTO He €
CKAFOYHAO CBHIIECTBEHH CACAKU ChC CBhP3aHH AHIIA.



AEKAAPAITUA
uo 4a. 1000, aa.4, 1.3 or 3TITTLIK

Asec, 30.07.2008r. B rp. Cocpus,
AoAynoanucanure,

1. Wro Kavenos - Msirbanuteen aen na CoBeTa Ha Aupextopute Ha ,, Xamumuopr” AA

2. Asexcauanp Kepesos - I'nasen cuetoBoauTeA Ha sXaMaMoopr” AA

AEKAAPHUPAME, ue AOKOAKOTO HH € MIBECTHO:

1. Komnaexrsr cusancosn orders 3a BTOpoTo TpuMmeceuue na 2008r., chcrasenn
CBIAACHO UPHAOKMMHTE CICTOBOAHW CTAHAAPTH, OTPA3HBAT BAPHO M 4€CTHO HHPOPMAIIATA 33
AKTUBATE W TACUBHTE, (PUHAHCOBOTO CHCTOSHME MU Ie4aAbara uAn sarybara ua , Xmvmamoopr”
AN

2. MesXAMHHUSAT AOKARA 33 ACHHOCTTA HA ,, XaMUMIOPT.” AA 32 BTOPOTO TpHMECEUHE HA
2008r. crabpra AOCTOBepen nperaea Ha nagopmanuara 1o 1a.1000, aa.4, . 2 or 3IIILIK;

30.07.2008r. Aexaaparopun:
rp. Cocbus

, T
/T'A. CaeroBoanTea/



