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CoBeTa Ha JUPEeKTOPUTE

na Jlpocdecuonasna road acormanus ~ [Tpodecnonaact croprer rayd” Afl

22 mapt 2012 roguaa
rp. Codus

Horaan 3a nefirocTTa

C MpedAOIKEHHE 34 pasnpencAceHHe HA medaabara 3a 2011 roxmama

YBaxKaeMH KOAETH,

HacTosIsaT JOKAAL 34 AeHHOCTTa € H3rQTBEH B CHLOTBETCTBHE C pasnopendurTe Ha
wa. 1871 u 247 or TeproBeKrsa 3akK0H H YA, 33 0T 3aK0HA 334 CHETOBOACTBOTO.

1. lIperaes Ha pe3yATaATHTE H PAIBHTHETO HA AeHHOCTTA

Mpes wamubpasata 2011 roauua, llpodecmonasna road aconumanua -
Mpodecuonascu cropren Kayd” A/l ocbinecTBaBalIe cAeHaTa ACHHOCT. NEHHOCTH
[0 OPrafu3alysa Ha CTIOPTHH road crOHTHA.

ITpes ordyernara 2011 roguHAa B IPYKECTBOTO Ca U3BBPIICHH Pa3sXoH 3a AeHHOCTTa
B pasMep Ha 2 XHA.AB.

ITpes orgermara 2011 roguHa [ApPYIKECTBOTC HE € PEAAH3HPAaA0 IIPHXOAHM  OT
OeHHOCTTA, KOCTO OCHOBHO C€ ABAKHM Ha 3acHAeHaTa KOHKYPEHIHA Ha [1asapa,
CTArHAMATa HAa IIPOU3BOJACTBOTO U IIPOMAXKOHUTE y HAC H OTPaKEHHETO HA
BeceobuiaTa HKOHOMHIECKA KPH3a, AOBEXKIAINA OO0 CBHBaHE Ha HOTPeDACHHETO U
UKOHOMHS Ha Pa3xo/H.

Oruerenuda (puHAHCOR pe3yaTaT 3a 2011 rognHe e 3aryba B pasmep Ha 2 275 aeBa.

JIpyKEeCTBOTO HE € H3BBPINBAAO CBHLICCTBEHH CTPAHHYHH HAH HeCTeMM(pHIHH 3a
nmpeMera u nporaa Ha dusneca My AeHHOCTH, He ¢ H NpoJaBas0 aKTHBH, 3a ja
AKyMYAHPA JOI'BAHUTEAHO TIPHXO/IH.

Cymara Ha akTHBa Ha Gasanca KeM 31 gekemspu 2011 roxuna, se3snsa Ha 40 xma.
AB., OT KOHTO 3 XHA.AB. Ca HapuvHi cpeacTBa B Opoil. Cymara Ha cobCTBeHHS
KAnmuTas, HWAM HEeTHHTEe aKTHBH Ha JIPYJKEeCTBOTO, BE3AH3a Ha 33 XHAAB,
Jpy*ecTBOTO HMa KPATKOCPOYHH 3abAXKCHHS KbBM [AOCTABYIHIM B pa3Mep Ha 7
XHA.AB. s

2. Umnucanne HA OCHOBHHTE pPHCKOBE H HECHIYPHOCTH, Tper EKOHTO €
H3NPABEH APYHECTBOTO

OcHOBHUTE PHCKOBE, EKOHTO HHPEKTIO HAH WHAHPCKTIO MOTar [Ja 3acerHar
ﬂeﬁHOCTTa Ha OPYKECTBOTO U 4 IIOBAHAHT DBPXY BCAKO HHBCCTHIMOHHO DCHICHHE
ce JIEAST Hal O6H.{O Ha CHCTCMAaTHYHEH ¥ HCCHACTCMAaTHYHH PHCKOBM.

1. CucremMaTHYHH PHCKOBE.

Anxpern PpHCK — AHXBEHHSIT PHCK Ce BKAOYBA B KaTeropHsita Ha
MAaKpOHKOHOMHYCCKHUTE PUCKOBe, ITopaau ¢akTa, Ue IpeAIIocTABKA 3a IIPOMHAHAa B
AUXBEHUTE pABHHOIA € TIoBATa Ha HecTabMAHOCT BBB (DHHAHCOBATa CHCTEMAa Ha
cTpaHaTa KaTo LHAO.




HudarauuoHeH PHCE — PHCKBT 0T YBEAHYCHHETO Ha HHGAAIHATA € CBBP3aH C
HAMAASBAHETO Ha peasHaTa TOKYIIATEeAHA CHAA Ha HKOHOMHYECKHTE CyOeKTH.
Cucremara Ha BaayTeH 0OpA KOHTPOAMPA NapHYHOTO IpefaaraHe, HO BHHITHHA
c¢hakTOPH MOraT Aa OKaXKaT HATHCK B IIOCOKa HA YBEAHUCHHE HA L[IEHOBUTE HHBA,

MoanTHYEeCKH PHCE — HOARTHHYCECKHAT PHCK € CBRP3aH C BRIMOXKHCO BE3IHHKBAHC HA
BBETREIITHO TIOANTHHCCKH CLTPECCHHHA H H€6AaPOHpHHTHa NnNpoMdHa B CTOIIaHCKOTO
3aK0HOAaTEACTRBO.

BaayTeH pHCE — [IpyXeCTBOTO HE € H3AOMKEHO HPHKO HA I'OASM BaAyTeH PHCK.
2. HecucTeMaTHYHH PHCKOBE,

PHPMEH PHCK — OCHOBHUST PHCK 3a APYKCECTBOTO € HelcHepHpaHe Ha npuxoaur. 3a
TA3H OEA € HeobXOMHMO [a ¢ aHaAM3HUpaT uoapodHO raaBHHTE (DAKTOPH, KOHTO
HOPakAAT HECUTYPHOCT B PEAAM3HPAHETO Ha IPHXOMH OT CTpaHa Ha APYRKECTBOTO.
Tas3u HECHTYPHOCT MOKe fa Ob/e M3MepeHa Ype3 MPOMCHANBOCTTA Ha HOAYYABAHITE
OPHUXOAM B TedeHHE Ha BpemeTo. ToBa o3Ha49aBa, 9€ KOAKOTO IO NPOMCHAWBY H 10
HEHOCTOSHHE Ca HOPUXOAHTe Ha JAZCHO [APYKECTBO, TOAKOBA MO-TOASIMA €
HECUTYPHOCTTA TOBA APYIKECTBO [a PeaAnu3Hpa HOoAOKHUTEeACH (DMHAHCOB PE3YATAT,
T.€. PHCKDBT 3a HHBECTHTOPHTE, PECIIEKTHRHO KPECAUTOPHUTE I Oh/le TTO-BHCOK.

Busmec puck — DBusHec puckpeT ce onpeneas OT €CTeCTBOTO Ha [JeHHOCT Ha
Opy:KecTBOTO. To3m PpHCK ce JAepuHHpa KaTo HeCHUTYPHOCTTa, CBbp3aHa ¢
HOAYYABAHETO HA [IPHXOC[, IPHCLIL KakKTO 34 0TPackad, B KOHTO [IPYIKECTBOTO
GQYHKIHMOHEPA, TAKA H 3a HAYMHAA Ha W3BBPIIBAHE Ha ycayrutre. HopMaasHo e
IIPUXOAUTE Ha APYIKECTBOTO Na BapHpaT B TCHCIHIC Ha BPEMETO KaTo (DYHKIHA HA
npoMeHuTe B o0eMa Ha IPoAaKOuTe U CRELP3AHUTE ¢ TsX pasxoau. B raszu sBpb3Ka,
oYagBaHHsATa Ha APYXKECTBOTO Ca 3a [OBHIIABale Ha IPHUXOOUTE OT Ipomaxd,
TIOpaH YREAHTEHHE HA ACOPTHMEHTA HA TIPEIAATAaHHTE VCAYTH W ONTHMH3HpAaHe Ha
pPa3xoauTe.

AuxeuzaeH puckK - TO3W BH PHCK CE€ CBBP3BA C BEPOSITHOCTTA [IPYKECTBOTO Ha
H3TIa/IHe B CHhCTOSHHE TPY/IHO /8 TIOCPENIA 3aABAKCHUATA CH HAH B HEBL3MOXKHOCT
na T obcay:kBa, KEM MOMeHTa Ha M3TOTBSHE Ha TO3H JIOKAA[ Ha AelHocTTa, 34
JIPYRECTBOTO HIMA TAKEB.

OnepanuoHes pucK - OUeparHOHHHAT PHCK [IPCACTABAIBA PHCK OT 3aryba,
TIPOUATHYIAIN OT HEAJAEKBATHH HAH He/obpe (QyHRIHOHUPAIH BETPENTHH ITPOLIECH,
X0pa, W CHCTEMH, HMAH OT BBHIIHU CpbmTHa. OnepanuoHHO CcBOHTHE e CLOuTHE,
BOJIENO /IO OTKACHEHHE HA [AeACTBHTEAHHTE 0T QUAKBAHWUTE PE3YATATH OT AHIOCTTA
B PE3YATAT HA TPEIIKH U HEIPABHAHO IVHKIIMOHHUPAHE HA CHCTEMH, XOPa, MPOIIECH.
OnepauuorHoTo cHOMUTHE BH LOBEAO OO OTPHIIATEAEH HKOHOMHYECKH PEIYATAT HAH
10 IOIFbAHHTEAHH PAa3XOIH.

3. Bamuy ¢p0HTHS, HACTBEIHAH CAe HATATA, HA KOATO € C'hCTABSH MOAMIIHHA
dhuHaHCOB OTUET

He ca HACTBIHAH BaxXHH CBOHTHS CcAel [aTaTa Ha CHCTABSHE HA TOIHLINHHS
(hbHUHAHCOB OTYET, KOWTO /18 H3HCKBAT THXHOTO OTIOBECTABAHE,

4. BepoaTHo 6410 PAIBHTHE HA NPEANPHATHETO

B KOHTEKCTa Ha MOCOYEHUTE II0-TOPE PHCKOBE ce odeprana pakra, de AcHHOoCTTa Ha
APYKECTBOTO, CBOTBETHO HETOBHTE (PHHAHCOBH pPE3YATATH [0 ToAIMa CTEIeH
3aBHCAT OT CBCTOSHHETO Ha ObArapckaTa HKOHOMEHKA. Beaka HeOAATONPHSTHA HAM
OTpHIIATEAHA TIPOMSHA B OOIIOTO MaKPOHMKOHOMHYECKO PAa3BHTHE Ha crpanara 6m
HMasa HETATHBHO OTpPaKeHHe B IIOTPeDACHHETO Ha TOBEYETO CTOKH H YCAYTH 3a
KpaiiHa KOHCyMallud.

MpeaBun ToOBa, W HMailK¥l NPeABH OYEPTAHOTC (PUHAHCOBO H  OIEPaTUBHO
CBCTOMHME Ha HPYAECTBOTO, CE HAAATa PEIICHHCTO Ipes caeaBamara 2012 roawmHa




OCHOBHA 33jila4a Ha YIIpaBA€HCKATa CTpaTerud Ie Obe yBeaAndaBaHe Ha maiuabure
Ha obema mHa geiimocrra. OCHOBHHTE II'HTHINA 34 TOBA Ca H3TOTBAHETA HA
3apADOYEH MapKeTHHIOB aHaAW3 Ha Ila3apHaTa CHUTyalls B cTpaHara u
paspaboTBaHe Ha CpPeAHOCPOYHA CTpaTErvs 3a BH3CTAHOBABAHE U pPaslIUpPABaHE Ha
nmazapHHUTE IIO3UITHH, HMHBECTHpaHe B paboTHa cHAa C IleA moaobpsaBame Ha
IPOU3BO/ICTBEHHS W UMH/KOB KATTAIUTET Ha APYKECTBOTO.

He ce ovagkBar conenu(WYIHH [OITBAHUTEAHH WHBECTHIMH, a pa3BHTHETO Ha
IIepcoHaAa IIIe Ce U3BBPIIBA B CHOTBETCTBHE C IIPUETHTE U IIPHAATAHU CTAHOAPTH 34
BBETPEIICH PACTEXK Ha HACTHUTE AHUIIA.

5. delicTBHA B 00AaCTTA HA HAYYHOH3CAECLOBATEACKATA H pa3BoiiHA AeHHOCT

L py>XecTBOTO He H3BBPIIBA AEHCTBHUA B 00AaCTTa Ha HAYTHOM3CAE/IOBATEACKATA U
pa3BOiiHA NEHHOCT, T'hbH KaTO IpeaMeTa Ha AEeHHOCT He MPE/IoAara ImoJo00HH.

6. IlpuTexaBaHH, IPHAOOHTH H MPEXBHPACHH CODCTBEHH aRKIHUH

ITpe3z 2011 roamna, APY’KECTBOTO HAMA MNPHUTEXKABAHH, HE € MPHAOOMBAAO W HE €
MIPEXBBPASIAO COOCTBEHH aKITHH.

7. CbBeT Ha AHPEKTOPHTE

lMpez 2011 romgmua, yaeHOBeTE Ha ChBeTa Ha AUPEKTOPHUTE HE ca MIPUA00uBaAU,
MPUTEKABAAU HMAH IIPEXBBPAFAH AKIIMHM H ODAHMramuy Ha ApPYyKecTBOTO. ChIHTe
HSIMAT ¥ IIpaBa [a HpHaoOHuBaT TaKUBA.

[Tpe3 roguHAaTa, YACHOBETE Ha ChBeTa HA JUPEKTOPHUTE HAH CBBP3AHH C TAX AWUIA HE
ca CKAIOYBAaAH C [APYIKECTBOTO [OTOBOPH, KOHTO HM3AM3AT M3BBH obOM4Yailimara my
[EeHHOCT MAW CBIIECTBEHO Ce OTKAOHSIBAT OT MTA3aPHUTE YCAOBHSI.

8. Kanonoma Mmpeixa

ﬂpy}KeCTBOTO HdAMa KAOHOBa MpPEaKa.

9. HanoA3BaHH (PHHAHCOBH HHCTPYMEHTH H XeIIKHpPaHe

Apy>kecTBOTO He H310A3Ba CHEUH(HYHH (PUHAHCOBH WHCTPYMEHTH, H3BLH
IIBPBOHAYAAHO BE3HHKHAAUTE B IPEAIIPHUITHETO, U HE H3TIOA3BA XE/FKUPAHE,

10. IlpenmaoxeHHE 3a pasnmpemeAeHHE HA nmevaabaTa

IlpegBua Taxa 09EPTAHOTO CBHCTOAHHE HA JAPYIKECTBOTO U OTYETEHHS OTPHIIATEAEH
(brmancoB pesyaratr 3a 2011 rommHa, npengsaraM Ha aKIMOHEPHUTE 3arybara ma ce
TOKpHEe OT Obaent nevasbu Ha APYIKECTBOTO.

BapBam, 4e mie nogkpenuTe OpefaoxkeHuero Mu o O6motTo crbpanne Ha
[PY3XECTBOTO, 3arybara [a ce IOKpHE OT OBbAENH Ieaasb.

C yBaxkeHmue,
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Ipencenarea Ha ChBeTa HA AUPEKTOPHUTE



