
BbBemp,aHe U npUJIaraHe Ha HOpMaTUBHa ypep,6a, 3aCSIrall!a 
p,eHHOCrra 

B MOMeHTa H5IMa Cne[(HaJIHH HOpMaTHBHH H311CKBaHH5I, KOl1TO na 
pernaaerrrnpar .n:eHHOCTTa na ,L(py)l(eCTBOTO, OCBeH JIl1[(eH3H[(HOHHl1Te 
sa npenos na nbTHH[(l1 H TOBapH H rTI1, KOHTO ca ,LJ.eHCTBaJIH H npes 
npenxoznnrre rO.n:HHH 01' cPyHK[(HOHHpaHeTO na «ATJIAC»A,l],. 

<1>HpMeH pHCK / 06ep,HHSlBa 6H3HeC - pHCKa H <bHHaHcoBHSI 
pucK! 

bH3HeC-pHCKbT ce onpenens 01' CaMOTO eCTeCTBOna .n:eHHOCTTa na 
,L(py)l(eCTBOTO. T03H Pl1CK ce .n:ecPl1HHpa KaTO necn rypnocr a, cm.psaaa C 
110nyqaBaHeTO na npHXO,LJ., npnci.uia KaKTO aa OTpaCbJIa, B KOHTO 
cPHpMaTa cPyHK[(HOHHpa, 'raxa H sa na-rana na .n:OCTaBKa H nponaxdia na 
CTOKHTe H yCJIyrHTe. HOpMaJIHO e npnxomrre na cPHpMaTa na napnpar B 
.reuenae na BpeMeTO KaTO cPYHK[(l15I na npOMeHHTe B 06eMa na 
nponasdiare 11 paaxorurre, BKJIlOqeHH B ce6eCToHHOCTTa. 

OCHOBHH5IT cPHpMeH pHCK aa "ATJIAC" A,l], e cm.psan C 
Bb3MO)KHOCTTa aa HaMaJI5IBaHe na nnareacocnocoonoro -rt.pcene na 
ycnynrre, npennarana 01' ,L(py)l(eCTBOTo, KoeTO 6H no BeJI0 no 
3HaqHTeJIHO HaMaJI5IBaHe na npnxonare. 

C [(eJI orpamr-raaane na pHCKOBeTe e He06xo.n:HMO .n:a ce 
aHaJI113HpaT 110.n:p06HO OCHOBHHTe cPaKTOpl1, KOHTO nopaacnar 
HecHrypHocT B PHTMHqHOTO reHepHpaHe Ha npHxo.n:H 01' CTpaHa Ha 
npyacecrsoro. <I>aKTopHTe, BJIl15IemH BbPXY naaapmrre uean, ca MHoro 
H rpynno npe.n:BH,LJ.HMH. ,L(pyrH cPaKTopH ca uenar a na pa60THaTa CHJIa, 
na cPHHaHCOBl15I pecypc H npyrn. 

BbB npi.sxa CbC CBeTOBHaTa cPHHaHCOBa KpH3a C,l], npne 
CBoeBpeMeHHO aHTl1KpH3HCHa nporpava C [(eJI !-IaMaJI5IBaHe HeraTHBHTe 
01' Bb3.n:eHCTBl1eTO H BbPXY ,L(py)l(eCTBOTO, K05lTO na nane pe3yJITaTH B 
Kpa5I na roziauara. 

I1pe3 OTqeTHl15I nepnon ce aanasn H craryxnoro B HanpaBJIeHHeTO 
nasap H HaeMHH OTHOIIleHH5I. OCHOBHO ce parior eme no BbnpOCHTe sa 
TpaHHO aaevaae na OT.n:aBaHHTe non naev 110MemeHl15I, ThprOBCKH 
I1JIOmH, .repenn H nOBHIIlaBaHe na cb6HpaeMocrra na cPHHaHCOBHTe 
cpencrsa. TOBa me 6b.n:aT npuoparenrre 11 I1pe3 2013 ronnna no 
cPHHaJIH3HpaHe cnenxara , saermo C KoeTO me BbpBH H paspatiorsanero 
na [(51JIOCTeH I1poeKT sa eKCnJIOaTa[(l15I H 3aCTp05lBaHe na nnoiuazncara na 
Asrorapara, 
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<I>aKTopHTe, OKa3BaI.IJ;H BJIlliIHHe, ca MH Or O H OT pasnooripaaen 
xapaxrep: MaKpOHKOHOMw-IeCKH OTp a35IBaI.IJ;H l1,5IJIOCTHOTO 

CbCT05lHHe na HKOHOMHKaTa B CBeTOBeH M a I.IJ;a6 , crpanara H 

rrOrrHTH~eCKaTa KOHlOHKTYpa; OC06eHOCTHTe Ha naneHlliI OTpaCbrr ­

nOCTaB~HIJ;H na CypOBHHH H yCJIyrH, OT KOHTO ce Hy)l(nae 

)];py)l(eCTBOTO, TeHneHIJ;HHTe B pa3BHT l1eTO na OTpaCbJIa, 

O~aKBaHH5ITa na naaapa H ~aCTHHIJ;HTe na nero aa 6b,L(eI.IJ;OTO 

pa3BI1THe na neliHocTHTe npaoptrrer aa ,L(p Y)l(eCTBOTO. 

JIuKBuAeH pUCK 

ITorr3BaHeTO na rrpHBJIeqeHI1 11/l1rrl1 3aeM HI1 cpencraa noamnaaa 
necnrypnocrra OTHOCHO HaBpeMeHHOTO 11 rn.rmo nocpeuiane na 
BCI1QKI1 Heo6xonl1MH nnauiaana aa HopMarrH OTO cPyHKIJ;HOHHpaHe na 
~pY)l(eCTBOTO. TbprOBCKI1Te 6aHKl1, C KOI1TO 'up Y)l(eCTBOTO rronzrspaca 

no6pl1 6113HeC OTHOlIIeHlliI, ca zrpyr 113TOQHI1K na JIHKBHn HH cpencrna, 

OnepaTUBHU pUCKOBe 

OrrepaTHBHHTe pHCKOBe ca CBbp3aHH C yrrpaBrreHHeTO Ha 

~pY)l(eCTBOTO, a HMeHHO: 

- B3eMaHe na rpeunnr HHBeCTHIJ;HOHHH peureu ns OT 

MeHHn)l(bpHTe na ~pY)l(eCTBOTO; 

- HeBb3MO)l(HOCTTa na MeHHn)l(MbHTa zra crapr npa pearrH3aIJ;H5ITa 

na nnannpann npoexrn; 

- PI1CK OT npexouepno napacruane na P a3 Xo .nHTe aa ynpannenne H 

a.nMHHHCTpaIJ;H5I, soncui no HaMaJUIBaHe na otinrara 
peHTa6HrrHOCT na KOMrraHH5ITa; 

IIHcI>OPMAIJ,IDI, 1I3IICKBAHA HA OCHOBAHIIE QJI.187,a; II 

247 OT T'bprOBCKIDI 3AKOH 

ITpe3 2012 rozmna B "ATJIAC" Ai( He e H3BbplliBaHO 

H3KyrryBaHe na co6CTBeHH aKIJ;HH na .npY)l(eCTBOTO. . 

ITpe3 2012 rOnHHa .npY)l(ecTBoTo e P b Ko Bo.neHo OT CbBeT Ha 

.nHpeKTopHTe C npencenaren: KHpHJl Feoprnea H l.IJIeHOBe: Crpaxun 
Cnaaon H JIHJUIHa Br.rrreaa. Cr.rnacno peiuen a e, B3eTO OT Oouioro 
csripanac na aKIJ;HOHepHTe na "ArnacAjl, n p o s eztea o na 29.04.2011 
r. -rnencsere na C,U, KOHTO H5IMaT H311b JIHHTeJIHH cPYHKIJ;HH 

norry-raaaxa m.suarpancneuae B pasxrep aa l/e.nHa/ MHHHMarrHa 

pa60THa saunara sa crpanara, 
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Hncnoacrc na C,l:( II I13ITbJIHllTeJIHll5I LJ,WpeKT Op He upirreacanar 
aKIJ;llll na LJ,PY)I(eCTBOTO - HllTO rrp5IKO, HllTO KOCBeH O qpe3 CB1>p3aHll 

JIllIJ;a. Hrrenonere ira C,l:( II I13rr1>JIHllTeJIHll5I LJ,Hp eKT Op na LJ,PY)I(eCTBOTO 

H5IMaT npana llJIll ounnu rrpn npanofinaane I-Ia HOBll axunn.Cr.mo raxa 
H5IMa npennanenn 06e31ll;eTeHll5I aa npexpar snane LJ,OrOBOpa na 
I13rr1>JIHllTeJIHIDI zurpexrop. 

lJJIeHOBeTe na C,l:( yqaCTBYBaT B npyrn npyacccrsa, KaKTO 

CJIeLJ,Ba: 

Kapn.t HllKOJIOB Teoprnen ysacrna KaTO qJIeH na C,l:( B 

«Katinne -JIl)>> rp.5IM60JI. ,l:(pY)l(eCTBOTO e LJ,1> w,epHO na «TK XOJILJ,»A,l:( 

II TOBa e orrpeLJ,eJI5I1ll;0TO aa yuacrncro My B Her o . He yuacrnyna B 

.rsproucxa LJ,pY)l(ecTBa KaTO ueorpanuueno or ronopen C1>LJ,PY)l(HllK, He 

npnreacaua nouene OT 25% OT xamrrana na npyrn LJ,py)l(eCTBa, He e 

npnnofiaaan, npurexcanan llJIll rrpeXB1>pJI5IJI aKIJ;llll ua ,l:(pY)l(eCTBOTO II 

He e crpana rro LJ,OrOBOpll C ,l:(pY)l(eCTBOTO. 

Crpaxnn CJIaBOB ysacrna KaTO qJIeH na C ,l:( ua "ATJIaC -97" A,l:( 

-,l:(llMllTpOBrpaLJ, ,KoeTO e axnnonep B "ATJTaC "A,l:( C 26,4 % . f-H 

CJIaBOB e rroncxan OT axuuouepnre na " A TJIaC -97"A,l:( LJ,a 61>LJ,e 

oCB060LJ,eH C MOJI6a BX. NQ 01- 001 / 21.10.2 0 0 2 ronnaa. ,l:(orrycKa , qe 

C1>6paHll5I He ce uponeaoiar II 3aTOBa me ce ofn.pne K1>M . C1>LJ,a C ucxaae 
aa aamoraeauc . Ynpaanrcn e B "ATJIaC- Tas" E O O ,l:( rro peureune na 
C,l:( na "ATJIaC" A,l:(. Ilpurexcana 25 % OT xarnrrana na "EaJIKOM" 

00,l:( , KoeTO e ,l:(py)l(ecTBo C qy)l(LJ,eCTpaHHo y-racr ne OT 1996 ron. II He 

cPYHKIJ;llOHllpa OT caMOTO en C1>3LJ,aBaHe, HO He M O)l(e LJ,a 61>LJ,e saxpuro 
6e3 npucr.crnae na qy)l(LJ,eCTpaHHllTe napnu.opu. He y-racruysa B 

.n.proncxa LJ,pY)l(ecTBa KaTO ueorpanu-reno or rouopeu C1>LJ,PY)l(HllK 

He e rrpllLJ,06HBaJI, npmexaaan llJIll n p eXB1>p JI5IJI aKIJ;llll na 
,l:(pY)l(eCTBOTO II He e crpana rro LJ,OrOBOpll C ,l:(p Y)KeCTBOTO. 

JIllJI5IHa B1>JIqeBa He ysacrnyna B npyrn LJ,pY)l(eCTBa KaTO 

HeOrpaHH'IeHO OTrOBopeH C1>LJ,PY)l(HllK, He np irreacaua noue-re OT 25 0/0 
OT xamrrana na zrpyrn npyscecrea H He yuac r uy e a B ynpannennero na 

LJ,pyrll LJ,pY)l(eCTBa . 

ITpe3 2013 ro.aaua ,l:(py)l(ecTBoTo uie paannua LJ,ellHOCTTa B 

YCJIOBll5ITa na xpasa rro npnerara aHTH Kp H3llcHa nporpava, II B 

YCJIOBll5ITa na see nose-re cnanauia ce llKOH MHl.l eCKa KOHlOHKTypa B 

peruona , 
ITo ornouienae na nasapiurre II H aeM HH OTHOWeHll5I H5IMa 

llHLJ,llKaIJ;llll aa .npaCTll'IHll npoverra . 

SaCi'll0060 Hk'lKOnOB 
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TIpe3 2013 rO)J}IHa J(PY)KeCTBOTo me n p o )J.'bJI)KH paticrara CH no 

HaMaJI5IBaHe oouio npoH3Bo)J.cTBeHHTe pa3XO)J.H ,C nerr nOBHIIIaBaHe na 

erpexrnauocrra H onTHMH3HpaHe na 6po51 na 3aeTH5I nepCOHaJI . 

OqaKBaHHTe HHBeCTHl(HH npes 2013 rO)J.HHa MoraT na 6'b)J,aT 

pa3)J,eJIeHH yCJIOBHO B )J,Be HanpaBJIeHH5I - HHBeCTHl(HH aa pa3BHTHe na 

OCHOBHHTe HanpaBJIeHl15I B paoorara H nO)J,,D,p 'b)KKa na MaTepHaJIHaTa 

fiasa na J(py)KeCTBOTo, H HHBeCTHl(HH aa p a 3IIIHp5lBaHe )J,eHHocrra B 

)J,pyrH aJITepHaTHBHH HaCOKH . 

I1HBeCTHl(HHTe B HOBH aJITepHaTHBHH )J,eHHOCTH Ha 

J(pY)J{eCTBOTo me 6'b)J.aT KOHKpeTH3HpaHH, enna CJIe)J, KaTO 6'b)J,aT 

nO)J,rOTBeHH HKOHOMHqeCKHTe 060CHOBKJ1 J1 KOHKpeTH3HpaHH 

HanpaBJIeHH5ITa 3a pa3BHTHe . 

25.02.2013 r. M3n.)J,upeKTOp: .. 
rp.,LI;UMIITpOBrpa)J, ICTp..y .....).",. 

r JI.CqeTOBOLUITeJI: 
IraJI 
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