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OPFAHM3ALIVOHHA ®OPIMIA

ApyxecTBoTto e BnucaHo B Tbprosckua perncrop Ha AreHuma no snucBaHuaTa nog, EMK 200482591 Ha

24.11.2008 rog,
dupma:

Cedanuwe:

Adpec Ha ynpaeneHue:

Mpedmem Ha delinocm:

Cobcmeernocm:

Kanuman:

OpeaHu Ha ynpasneHue:

“T'UC BAPHA” Af
rp.BapHa, 6yn.”Uap Ocsoboauten” Ne76l, eT.4
rp.BapHa, 6yn.”ap Ocso6oauren” Ne76l, et.4

FeomapKkeTMHIOBY NpoyuBaHUA; KOHCYNTaUMM M CNpaBKU OTHOCHO AAaHHW OT
KafjacTbpa, perynauumute, 3eMeAencKUTE 3emMU U ropute, HAUMEHOBaHUA Ha
yimuute M agMUHUCTPATUBHWUTE afpecn Ha HeABMKUMUTE  UMOTH;
WspabotBaHe n npefiocTasaHe Ha CKULM, KOMBMHUPAHHU CKUUY, CKUUM 32 BU3a
3a rpajioyCTPOICTBEHO NpPOEKTMPaHe, KOMMA OT KafacTpanHW MiaHoBe W
KapTi, NOMOLWHKU nnaHoee U opTodoTonnaH NO CTapo NeTeHe; OHNaitH
TbpceHe Ha o06exTM, Hamupawm ce Ha TeputopuaTa Ha obnacT ¢
aAMUHUCTPATUBEH LEHTbP BapHa M OHNaliH HaBUrauua Ha TepPUTOpUATA Ha
Peny6nuka Bbarapua; MHBECTULMOHHM NPOYYBAHUA, KAKTO U BCAKAKBU Opyrv
NPOy4BaHWA, CNPaBKK M KOHCYNTaUMW OTHOCHO MECTOHaXOXAeHue, naouw, u
TPaHULMA HA HEABUXMMM MMOTU NO AEWCTBAWM M NPEeAXOAHW KadacTpaniHu
NN1aHOBE W KapTU M BCUUYKK APYTU AeHHOCTU, He3abpaHeHW OT 3aKoHa.

ApyxecTsoto e 100 % - yacTHa cobCcTBEHOCT;

Opyxecteoto e ¢ kanutan 50 000 neea, pasnpepeneH 8 5000 6pos
NOMMEHHU aKLUKM C HOMUHaHa CTOMHOCT 10 (geceT)nesa Bcekn eauH.

CodpyrHuyu: - Yyacmue 8 kanumana;
» TNO”EQOL, 76.00%
PymaHa Togoposa /lunosa 8,00%
*Kueko Henes Katenues 8,00%

»TVIC BapHa”AJl e akUMOHepHO APYXeCTBO C eAHOCTENEHHa CTPYXTypa Ha
ynpasneHue. Opraiu Ha ynpasnexue ca O610 cbbpaHue Ha akuuoHepuTe U
CbBeT Ha gupeKTopuTe.

C peweHune Ha YupeautenHoto cubpaHue Ha AKunoHepHo apyxecTtso ,,[UC
BapHa”Afl ot 14.10.2008 roa. 3a uneHoBe Ha CbBeTa Ha avpexTopute ca
n36paHu:

1. ,TNO"EOOL;

2. Xusko Hepee Katenues;

3. Pymsana TogopoBsa /lunosa;

4. Tleoprn KocraguHos Mutpesa;

5. Tahs MNetkosa MNapyLwesa;

Apyxecrsoto ce npeactasnasa oT leopru KoctaguHos Mutpes u TaHs
MNeTtkosa MNapywesa 3aegHO U NOOTAENHO.

Kbm 31.12.2010 roa. uneHoBeTe Ha CbBETa Ha AMPEKTOPUTE MpUTeXKaBaT
4600 6pon aKLMK C HOMUHANHA CTOMHOCT 46 000 nesa.
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Knaonose: ipyxecrBoTo Hama perncrpupaHu knoHose,

Cevpaanu nuya: LpyKecTBOTO Mma CBbP3aHM IMLa, KAKTO criesBa:
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»110” EOO/ — MaskopuTapeH co6cTBeHMK Ha Kanutana Ha ,TWUC BapHa”Afl;

»1110 Bapna LNNEO”EQO/, = AvwepHo npeanpuatue Ha »TMO”E00L;

»Inoban Mpopxekr MeHuaKkmbHT" 00/, — AbiepHo npeanpuatne Ha , TNO”EOOA, abarocpouen
$1HaHCOB aKTUB Ha pasnonoxeHue 3a npopa6a ;

“TNO BapwHa — leoapx”00[ - AvwepHo npeanpuatue Ha ,, TNO BapHa Unne0”E0OA ;
»TNO-Bynnnan” 4334 — CbemecTHO NpeAnpuatue Ha ,TNO BapHa LNMNBO”EOOL;
lpaxkpaHckn apyxecTso” CNEN” — ChBMecTHO npeanpuatue Ha ,TINO BapwHa LNMNBEO”EOOL,
ObeauHenue ,HauuoHanHa KomnnexcHa yCTpoWcTBeHa cxema” - CbBMeCTHO npeanpuatue Ha ,TIO
BapHa LiNNBO”EOQOA

Ob6eautenue ,Ycroitumns TpaHcnopt BapHa”- CbBmecTHO npeAnpuatue Ha , TMNO Bapna LMNBO”EQON,
»Moayn KC 2008”33/ - CbemecTHO npeanpuatue Ha , TNO BapHa LINMBEO”EOOL,
»XONauHr BapHa” ALl — eaHONMYEH COBCTBEHMK Ha kanuTana Ha , TNO” EOOL;
»Kamuua” ALl — AvwepHo npeanpusatue Ha »Xonavur Bapva”Afl;

»[PaHaT’EOOL, - NbwepHo npegnpusThe Ha »Xonauur BapHa”Afl;

»EnekTpotepm” ALl — AbuiepHo npeanpuatie Ha ,XonauHr BapHa”AQl;

»~Pean ®uHanc Acer MeHupxrMBbHT AL — AbliepHo npeAnpuaThe Ha ,XonauHr BapHa”All;
WN”Pean Gunanc”’AL - AvuiepHo npeAnpuaTe Ha ,XonanHr BapHa”ALl;

»CB.CB. KOHCTaHTUH v Enena Xongunr’ ALl — fivutepHo npeanpuaTue Ha ,Xonaukr BapHa”Al;
»Paena Typ” EOO/ - fibwepHo npeAnpuaTue Ha ,Xonamkr Bapra”Afl;

»fond Nnioc” EOOA - AbwepHo npeAnpuaThe Ha ,Xonankr Bapua”All;

»Anapkuno” EAL - AvliepHo npeanpusatve Ha »XONguHr BapHa”Afl;

“Tuona” EOOL - AvuiepHo npeanpuaTue Ha ,Xonamur BapHa”Afl;

»bbnrepuan Mond Cucaitvtn” EOO/ - AvuiepHo npeanpuatue Ha , Xonauur BapHa”AQL;

» Wabna Fond Baknuno”Af] - AvlepHo npeanpusTue Ha ,XonanHr BapHa”AL;

»AHTap” EOOQ - AvwepHo npeanpuaTve Ha »Xonguur BapHa”All;

»KoHcopumym MapuHa Banunk” Af - AvuiepHo npegnpustue Ha , Xonaunr BapHa”AL;
»MNapk Buna” OOA - OvuwepHo npeanpuatue Ha ,Xonguur BapHa”Afl;

»A-Tpasen”EOO[ - AvuwepHo npeAanpuaTie Ha ,XonauHr BapHa”Afl;

»BapHa Pubntuc”’ALl - AvwepHo npeAnpuatue Ha ,Xonauur BapHa”Afl;

»epHO mope npec”EOOA - AbluepHo npeanpuaTve Ha ,Xonauur BapHa”Afl;

»M-®ya Bapra”EOO/ - AbiyepHo npeAnpuathe Ha ,Xonguur BapHa”Al;

»MycTanr ®yn”EOO] - AvwepHo npeanpuaThe Ha ,Xonavur BapHa”Af;

»YHUBepc 52”E0O/ - AvuwepHo npeanpuatue Ha ,XonanHr Bapra”Af;

»M-HET"O0A - AvwepHo npeanpusatue Ha »XONnanHr BapHa”Afl;

»BapHakonu”EOO/, - ivwepHo npeanpusTue Ha »XONnauHr BapHa”Afl;
»MC-®yn-BapHa”EOO/, - OvuiepHo npeanpuaTie Ha ,XonauHr BapHa”Af;

»A EM [Dxn”EOO[ - [ivwepHo npeanpustue Ha »Xonguur BapHa”Afl;

»EM [Xkn”EOO/, - ibwepHo npeanpusThe Ha »XonauHr BapHa”Af;

»Kanucto Matn”E00[, - AvwepHo npeanpuatue Ha ,Xonauur BapHa”Al;

»M Cat Keitbvn"AL - AibluepHo npeanpustie Ha »XONAuHr BapHa”Afl;

»bbarapua OH EP”EQOQ[ - AvuwepHo npeanpusTtue Ha ,Xonguwr BapHa”AQL;

»bpana Hio Alipubc’EQO], - AvwepHo npeanpuatue Ha , XonauHr BapHa”AL;

»Inac”’E00[ - AvlwepHo npeanpustue Ha »XONAnHr BapHa”A/l;

»~Anda Paguno”00[, - AvwepHo npeanpuatue Ha ,Xonauur BapHa”Afl;

»ABAC” EOO[ — CobCcTBEHUK Ha ,, XONauHr BapHa” Afl;

»AHDE3UT” OO0/, — Co6CTBEHMK Ha , XONANHT BapHa” Af;

»[1aBnekc 97” EOO/ ~ CobcTBEHMK Ha »Xonanur Bapua” Al;

»BapHa Tenekom” 00/ — Acoumnmparo npeanpuaTue Ha ,Xonauur BapHa” Afl;
»/HBECTULUMOHHA KOMNaHuA Fanata”Af — AcoummnpaHo npeanpusTue Ha »XONAvHr Bapua” All;
»M Cat Npecnas” 00, — AcoupmpaHo npeanpuatne Ha , Xonauur BapHa” Af;

»Mycranr ®yya BT” 00/ — AcouunpaHo npegnpuaTue Ha »Xonauur Bapua” AQl

»KoHkopa” 00A — AcoumnpaHo npeAnpuaTue Ha ,XonauHr BapHa” AL
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51.

»bbnrapus Tenekom Het” Afl — Acounuparo npegnpuatue Ha »XonauHr Bapua” AL

52.  ,Tenekom u C” OO/ — AcoummnpaHo npeanpuaTue Ha , XonauHr BapHa” A

53. Teopru KoctaguHos Mutpes — U3nbaHuTenex aupektop Ha ,,MNC BapHa”AL;

54. Tausa Netkosa Napywesa - U3nvaHuTeneH gaupekrtop Ha ,TUC BapHa”All;

55.  ,Aropa 66”000, ~ MNpeanpuatue nop, o6y KOHTPON € U3NbAHUTENHUA AUPEKTOp Ha ,TUC BapHa”AfL,
Feopru Koctaguios Mutpes;

56. ,EHepronpoekt’All - Mpegnpuatne nop obw, KOHTPON ¢ U3nbaHuTenHus Aupektop Ha ,TUC
BapHa”Al l'eopru KocraguHos Mutpes;

57. PymsaHa Togoposa /iunosa — Ynen Ha cbBeTa Ha AupekTopuTe Ha ,lUC BapHa”Al;

58. Xusko Hepes Katenves —4neH Ha cbBeTa Ha gupektopute Ha ,,[UC Bapna”All;

59. PoceH Cnaskos Aumutpos — Akynoxep 8 ,,fUC BapHa”A/],

XAPAKTEPUCTUKA HA AEMHOCTTA

Mpes 2010 r., 8 pe3ynTaT Ha npeanNpMeTUTE AEACTBUA OT PLKOBOACTBOTO 33 OCUrypaBaHe Ha GpUHaHCUpaHe
M NOBULWIEHUA KOHTPON Hap, obOpOTHUTE CpeAcCTBa, HE3AaBMCUMO OT yBeAUYaBaHe Ha 3aemMu OT apyru
ApyecTsa npes nocnegHuTe ABe roAMHK BbB BPb3Ka C pa3paboTBaHETO Ha HOB, CNeLMann3npaH NPoAaYyKT,
ApyxecTBOTO OYaKkea nogobpeHme Ha NOKaszaTeNUTe CU 33 KPAaTKOCPOYHA U CPEeaHOCPOYHA /IMKBUAHOCT.
Mpoekra 3a pa3paboreaHe Ha WHPoOpmauMOHHUA NpoayKT ,leorpadcka MHGOPMALMOHHA CUCTEMA Ha
O6wunHa BapHa” e B nocnegHata cu ¢asa. OuakBaHMATA Ha PLKOBOACTBOTO ca, ye Ao 30.06.2011 roa. we
NPUKNIOYAT TeCTBaHMATA WU CbWMAT Wwe 6bae BbBeaeH B EKCM/I0ATauuAa, KOETo e npeanocTaBka 3a
3ano4BaHeTO Ha TbProBCKaTa AEMHOCT, CBbpP3aHa ¢ npeanaraHeTo my.

Mpu ocvuecTesaBaHe Ha geiiHocTTa cu “TMC BapHa”Afl € U3NOXKEeHO Ha onpegeneHu PUCKOBE, KOWUTO
OKa3BaT Bb3AEMCTBUE BbPXY HErOBUTE pe3ynTaTh.

> CucmemamuyHu pucKkose

e [loaumuuecku puck

MONNTMYECKUAT PUCK OTPA3ABa BIMAHUETO Ha MOUTUYECKUA NPOLeC B CTPaHaTa, KOMTO OT CBOA CTpaHa
B/MAe BbPXY Bb3BPALLAEMOCTTa Ha WMHBecTMumMuTE. Onpegensaw, ¢akTOp, OKa3Bal, BAUAHWE BBPXY
AeliHOCTTa Ha fJajfeH OTpacbh/l U PEcneKTUBHO Ha fAenHocTta Ha ¢upmata e dopmyaupaHata oT
NpasuTeNCTBOTO [AbATOCPOYHA MKOHOMMWYECKA NpOrpama, KakTo M BONATa A3 Ce ocbliecTBaBar
HabenasaHuTe NPUOPUTETHU CTLNKKU. CTENeHTa Ha NOAMTUYECKUA PUCK Ce acoumumpa C BEpOATHOCTTa 3a
npomeHy B HeBNaronpuATHa NOCOKAa Ha BoAeHaTa OT NPaBUTENCTBOTO MKOHOMMYECKA NMONUTUKA W Kato
cneApcTBMe OT TOBA C ONAaCHOCTTa OT HEraTUBHU NPOMEHU B UHBECTULIUOHHUA KNKUMaT.

YneHcTBO Ha Bvarapusa B EBponeickua Cbio3 e Apyr OCHOBeH GaKTop, KOMTO rapaHTUpa MUHUMU3UPAHETO
Ha MOAWUTMYECKUA PUCK. HanMuMeTo Ha NOAUTMHYECKHM KOHCEHCYC Mo Bbnpoca 3a pobaukasaHe Ha
HaLMOHANHOTO 3aKOHOAATE/ICTBO A0 TOBA Ha CTpaHuTe OT EBPONEMCKMA Cbio3, KaKTO U NpUeMaHeTo oT
CTpaHa Ha bbarapuvs Ha peauviua MeKAYHapOAHU aHIAXKMMEHTHN [eiACTBaT Cbilo B NOCOKA Ha HaManaBaHe
Ha NONIUTUYECKUA PUCK.

Bbnrapua e cuiHo cBbp3aHa ¢ EBponeiicKkaTa U CBeTOBHaTa MKOHOMUKA U eeKTbT Ha CYYBaLOTOo ce Tam
HEMUHYEMO M Bauae. MexpyHapoaHaTa ¢UHAHCOBa Kpu3a ce OTpas3aBa Ha 6barapckaTta MKOHOMMUKA,
nopagu o6Bbp3aHOCTTa U € UKOHOMUKWTe Ha EC. 3a bbarapua B ycnoBuAaTa Ha MexayHapoAdHa
HecTabUNHOCT, NOJIMTUUECKUAT PUCK 33BMCU OT MEPKWTE, KOMTO NpaBUTe/ICTBOTO LWe npegnpueme 3a
NPOTUBOAENCTBUE U 33 OrpaHWYaBaHe Ha HeraTuBHUTE epeKTH OT KpU3arTa.

Ha 6a3a nocovyeHomo u nNo3HA8aHemMo Ha noaumuveckama cpeda 8 CMPAaHamMa KoM MOMeHma Ha u32omenHe
HaQ HacmoAawus d0oKNad oyeHAME NOAUMUYECKUA PUCK KOMO: HUCBK.

e MaxpouKOHOMUYECKU pucKoge
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Baaymen puck

BanytHuat puck o0606wWaBa BBL3IMOMKHUTE HeraTUBHU MMMNMKaLMM  BbpXy Bb3BPALLAEMOCTTa Ha
WHBECTMLMUTE B CTPAHaTa, BCNEACTBUE HA NPOMEHW BBB BaAyTHUA Kypc. B manka CTpaHa CbC CUNHO
OTBOpEHAa MKOHOMUKA, KaKBaTo e Bbarapua, HectabuaHOCTTa Ha MecTHaTa BaJiyTa € B CbCTOAHME Aa
UHAYuMpa MHOro necHo obwa WKOHOMMYEeCKa HeCcTabuUAHOCT U obpatHoTO — crabunnocTTa Ha
HaunMoHanHaTa Banyta MOXe [Ja Ce OKaxe Hal-edpeKTuBHaTa MaKpOMKOHOMMHYeCcKa “KoTeBa” Ha

cTabunHoctra. Mpes nocieguute roamHu Bbarapua HaTpyna onuT W B ABeTe MOCOKM Ha BAWAHME Ha
BaNYTHUA Kypc.

Mpyu BbLBEXKAAHETO Ha CUCTEMaTa Ha NapuyeH CbBeT B crpaHaTa Ha 01.07.1997 r. 06mMeHHUAT Kypc
6barapcku nes — repmancka Mapka 6e dpukcupaH B cboTHowweHue 1000:1. BbBexpaaHeTo Ha eBpoOTO
KaTo pasnnallatenHa eauHvua B EBPONeENcKUAT Cbio3 foBeae A0 NpaKTUYECcKu durkcnupaH obmeHen
Kypc 1955.83 neBa 3a eaHo eBpo (pecn. 1.95583 nesa 3a €4HO eBpo cnej AeHOMMWHALUUATA Ha NeBa, B
cvuna ot 05.07.1999 r.) CnegoBaTenHo BanyTHUAT puck 3a 6asupaH Ha eBpoTO UHBecTUTOp €
NpakTU4eckn ceeneH Ao Hyna. Caenkute Ha [IpyKecTBOTO ce OCbULECTBABAT B 6vbarapcku nesa. Mo
Tasu npuumnHa kbm 31.12.2010 rop,. 3a ,,UC BapHa”Af] He CbLLECTBYBa BaJlyTEH PUCK.

M Ha 6a3a nocoyeHOMO no-20pe NO3IHABAHEMO HA UKOHOMUYECKama cpeda KbM MOMeHmAa Ha U320MeAHe Ha
HACMOoAWUA 0Ka0 OUEeHAME 8alyMHUA PUCK KaMO: 6e3 puck.

WHndumnTa B cTpanaTa e BaxkeH $akTop, Kacaely, peasHaTa Bb3BPaLLaeMOCT Ha UHBECTULMATA.

Ungnayuoren puck

CpepHoroauwHa mHdnauma

2001r.

2002 r.

2003 r.

2004 r.

2005 r.

2006 .

2007 r.

2008 r.

2009 r.

2010,

7,40%

5,80%

2,30%

6,20%

5,00%

7,30%

8,40%

8,00%

2.80%

2.40*

* MHgpnayus kom dekemapu2010 2. (c Hampyneate)

NomecteHute B Ta6nwu,a‘ra AaHHU  UAKCTpUpaT CTa6MI'lM3ManJ,OTO B/AUAHUE NO OTHOWeHuWe Ha

UHONAUMOHHUTE NpoLECH Ha BbBEJEHaTa B Bbarapua Ha 01.07.1997 r. cuctema Ha NnapuyeH cbeer.
MHO3NHCTBOTO MaKPOMKOHOMMCTU OTKA3BaT 4a NPOrHO3UpPaT KOHKpeTeH pasmep Ha MHNauuaTa 3a 2011
r. NporHosata Ha MUHUCTEPCTBOTO Ha GMHAHCUTE, 3anerHana u B 6roaxer 2011 e 33 2.1% u oTpasABa
HU3XOAAWOTO ABUXEHWE HAa NPOU3BOACTBOTO, HapacTBaiuata 6e3paboTuua M OTHOCUTENHO BMCOKOTO
(cnpamo npoussoanTenHocTTa) HMBO Ha aoxoauTe.

B Ha 6a3a nocovyeHomo no-eope u npasumencmeeHama npo2HO3ad 30 HAMANABAHE HA umpﬂaqunma npes

cnedeau,;ama 200UHA, KbM MOMEHMAa Ha us2omesnHe Ha HacmMoAwuA 00Knad oyeHame UH¢ITGL{UOHHUH PUCK Kamo:
HUCYHK .

Puck om AuyeH3uoHHU pexcumu

O6wuAT 6poit Ha NUUEH3UOHHUTE W paspelMTeNHUTE PeXUmn B bvarapua e okono 300. Te
npeacrasnABaT orpoMHo 6peme npepn 6u3Heca, KaKTO M BCWMUKKM HapeAbW, UIMUCNEHM OT MECTHWTe
OpraHu Ha ynpas/ieHue (KOUTO Ha NPaKTUKa AeMCTBAT KaTo IMUEHIUOHHU U Pa3peLLUTENHN pexumu).
Moxe na ce Kaxe, 4e MO TO3M BBLAPOC MMa ABWKEHWE B NPaBUAHATa NOCOKa, HO TO e 6aBHO.
MpasuTeNCTBOTO e NpeANnpuUenc NOAMTMKA NO HamanseaHe 6POA Ha NNULE3UMTE W pa3peluuTesnHuTe W
OnpocCTABaHE Ha Te3M, KOMTO OCTaHaT B CUAa.

Ot Apyra cTpaHa, AeiHOCTTa Ha NPeANPUATUETO HEe NONaJa B KaTEropus, NOAexKalla Ha NUueH3upaHe.
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Ha 6asa nocoweHomo no-zope u nosvasaHemo Ha pezynamopHama cpeda KbM MOMEHMa Ha U320mesHe Ha
HACMOAWUA O0KNAA OYEHAME PUCKA OM AULEH3UOHHU PexcumMu Kamo: 6e3 DUCK.

U ,preu puckKkosee, cebpP3aHU € 8/AUAHUEMO HA OCHOBHU MAaKpoOUKoHoOMUYecKU ¢anm0pu

PUcKbT, acouMnpaH CbC CcTeneHTa Ha crabuaHocT u NEepCNeKTUBUTE 3a pacTe) Ha HalMoHanHaTa
MKOHOMMWKa, BAnAe CbLeCTBEHO npu d)opMMpaHe Ha HarnacuTe N nosegeHUeTo Ha MHBECTUTOpUTE.

OuakBaHuaTa Ha ®MHAHCOBOTO MMWHUCTEpCTBO ca 3a 2011 r. CTpaHaTa HU Aa reHepupa UKOHOMMUYECKU
pactex okono 3.5%. biogkeT 2011 npoAb/Kasa ocblecTBABaHUTE OT NPaBUTENCTBOTO AocCera NOAUTUKU
¥ MEPKU, OPUEHTUDAHU KbM MKOHOMUWYECKM pPacTeX, OnpoCcTABaHe Ha AaHBYHOTO obnaraHe u ynecHABaHe
NPUNAraHeTo Ha [aHbYHWUTE 33KOHW, CTUMyNMpPaHe Ha MHBECTULIMOHHATA aKTMBHOCT M 33eTOCTTa ypes
A3HBYHO-OCUTYpUTENHATa NOAWUTUKA, nogobpasaHe Ha edeKTUBHOCTTa w pasnpeneneHUeTo Ha
ny6AUYHUTE pecypcu 3a NpUOPUTETHM 061aCTH M NOBMILEBaHe KauecTBOTo Ha Ny6anYHUTE drHaHCK.

B cneactene Ha ceetosHata ¢mHaHCOBa Kpusa oceeH CEKTOpa Ha HeABUMXUMMTE UMOTU N PUHAHCOBUA
CEKTOp Ca 3acerHaTM W Apyrn MHAYCTPUM, KOUTO Ca NPAKO MAM HENPAKO CBbp3aHu ¢ TAX. ToBa ca
CTPOMTENCTBO, NPOU3BOACTBO HA CTPOUTENHW MaTepUanyu U metanu, fo6UB Ha CypOBMHM, aBTOMOBMHA
UHAYCTPUA, U HAKOU NYKCO3HM CTOKM, KaKTO M YCAYru KaTo Tpancnopra. OT gpyra CTpaHa Kpu3a HAMa B
CEKTOpUTE, KOUTO NPEAOCTABAT NPOAYKTU UKW YCIYTY OT MbpBa HEOBXOAUMOCT UM exeHeBHa ynoTtpeba
- XPaHu, 1eKapcTea, XMriMeHHN NpoAYKTH, KO3METUKa, eNeKTpoeHeprua. Kbm Tasu rpyna Tpa6sa Aa 6baar
BKNIOYEHU WU  MPOAYKTUTE C HUCKA LUEHOBA €NacTMYHOCT KaTo  anKoxona w uurapure.

M Ha 6a3a nocouyeHOmo Mo-20pe KbM MOMEHmMA Ha U320MeAHe HA Hacmoawua 0oknad ouyeHame dpyzume
pucKose, c6bp3aHU C 8/IUAHUEMO HA OCHOBHU MAKPOUKOHOMUYECKU (haKMOpPU Kamo: HUCKU.

> Hecucmemamuynu (MuKpoukoHomuyecku) puckoee

TPaAMLMOHHO HECUCTEeMATUYHUTE PUCKOBE Ce pasrnemaaT Ha flBe HWUBAa — OTPacnoB pUCK, Kacaeuy
HECMTYPHOCTUTE B PA3BUTUETO Ha OTPacbia HU M 06 GUPMEH PUCK, NPOU3TUYALY OT creuuduKUTe Ha
APYXKeCTBOTO HM.

« Ompacnose puck

OTpacnoBUAT pUCK Ce NOABABA BbB BEPOATHOCTTA OT HEraTMBHU TEHAEHUMN B Pa3BUTMETO Ha oTpacwna
KaTo UANO, TEXHONOrMYHa 06e3neyeHOCT, HopMaTUBHa 6asa, KOHKYPEHTHA Cpefla M XapaKTePUCTUKUTE Ha
Na3apHata cpeAa 32 NpoAyKTUTe W CYPOBUHUTE, YNOTpe6aBaHM B OTPACH/Ia; OTPAC/OBUAT PUCK Ce CBbP3Ba
NPEAU BCUYKO C OTPAXKEHUETO BLPXY Bb3MOKHOCTTA 33 peaiMsupaHe Ha [OX0AM B PaMKUTE Ha OTPachAa u
NO-KOHKPETHO Ha TeXHOIOTUYHUTE NPOMEHU UK M3MEHEHUATA B cneumduyHaTa HopMaTHBHa 6asa.

| : B Ha 6asa nocoyeHomo no-zope u cneyuduKama Ha OMpPackHAa HU KoM MOMEHMA HA U320MEaNe Ha Hacmoawua
90KNa0 OUEHAME OMPACAOBUA PUCK KAMO: HUCHH.

I *» TexHonozuueH puckK

TeXHONOrUYHUAT PUCK e npou3soaeH oT HeO5XOp,MMMTe TEXHONOrMn 3a 06CIIY)KBaHe Ha p,eﬁHocrra Ha
APYXKEeCTBOTO U OT CKOPOCTT], C KOATO ce pa3suBar Te.

® Ha 6asa u3nonssanume om OpyHecmeomo HU MexXHON02UU U MO3HABAHEMO HO MeXHOM02UYHUME meHdeHyuu
Ha passumue Ha 6paHWa, KoM MOMEHMA HA U320MEAHE HA HOCMOAWUA OOKNA OUEHAME MeXHOM02UYHUS pucK
Kamo: 6e3 puck.

«  QupmeH puck

CBbp3aH e C xapakTepa Ha OCHOBHaTa AeMHOCT Ha APYXXECTBOTO, C TeXHONOTUATA M OPraHM3auMATa Ha
] AENHOCTTa, KaKTo M C 06e3neyeHOCTTa Ha APYXECTBOTO C (GUHAHCOBM pecypcy; nNoaKkaTeropum Ha
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dupmeHna puck ca: BuU3HeC PUCK W PUHAHCOB PUCK; OCHOBHMAT (GUPMEH PUCK € CBbp3aH CbC
cnocobHOCTTa Ha APY)KeCTBOTO A3 reHepupa NPUXOAM, a OTTamM U nevan6a.

M Ha 6a3a nocowesomo no-zope u cneyugukama Ha OelHOCMMA HU KoM MOMEHMA Ha u3zomesnHe Ha
Hacmoawus doknad oyeHame upmeHUa PUCK KaMO: cpedeH.

s QuHaHcos puck

®uHaHcoBUAT PUCK Ha APYXKeCTBOTO € CBbp3aH C Bb3MOMKHOCTTa OT B/IOLIABaHe Ha CBGMDBEMOCTTG Ha
B3emMaHuAaTa, Koeto 61 morno Aa goeeae o 3aTpyaHeHo d)MHaHCOBO CbCTOfAHNE.

M Ha 6asa nocoveHomo no-20pe U QHAAU3A HA (UHAHCOBOMO HU CbcmoAHUe u Ha doxodume Ha

nompebumenume, KoM MOMEHMA HA U320MEAHE HA HACMOAWUA OOKAAd oueHAME ¢puHaHcosus puck Kamo: 6es
PUCK.

s JluxeuodeH puck

Hecnoco6HOCTTa Ha APYKECTBOTO A3 NOKPUBA HACPEUIHUTE CW 3ab/KEHUA € U3Pa3 Ha MKBUAEH PUCK.
JINKBNAHOCTTA 33BUCK INABHO OT Ha/IMUMETO B APYXXECTBOTO Ha NAPUYHW CPEACTBA MM HA CbOTBETHUTE
MM antepHaTuBK. [ipyruAT ocHOBeH GaKkTop, KOWTO BAMAE CUHO € CBbP3aH C NPUBAEYEHUA KanuTan. Toit
TpAbBa fAa ce NOAAbLPXA B ONTMMA/IHO PAaBHULIE, KAaTO Ce KOHTPO/NMPA, KAaKTO HUBOTO Ha 3aeMHUTE
CpeAcTBa, Taka U CTOMHOCTUTE Ha 3aAb/IKEHUATA KbM JOCTABYMLIATE U KAUEHTUTE Ha NPEANPUATUETO.

M Ha 6asa nocoveHomo no-z2ope U GHAAU3A HA 3a0BAKEHUAMA HA OPYHECMEOMO HU, KOKMO U CbOMHOWeHUemo
Meddy cO6CMEeHUA HU U Npueneyer Kanuman Kbm MOMEHMa HO U320MeAHe HA HACMOAWUS OoKAad oyeHame
AUKBUOHUA DUCK Kamo: cpedeH.

« L{eHosu puck

LleHoBMAT puCK ce onpeaena B ABe HanpaB/ieHWA: NO OTHOWEHWE Ha NasapHaTa KOHIOHKTYPa M no
OTHOWeHWe Ha BBLTPEIWHOGUPMEHUTE NPOMU3BOACTBEHM pasxoau. lpoaakHata ueHa Tpabea pa Gvae
cbobpaseHa u ¢ agata $aKTopa, KaTo Ce LM TA A3 NOKPUBA PasXOAMTE Ha NPeANPUATUETO U A3 HOCK
onpeaeneHo HMBO Ha nevanba. ColeBpeMEeHHO C TOBa LEHaTa cleA8a U Aa He ce OTAaNeYaBa 3HaYMTeNHO
OT AepUHUPAHATA Ha Na3apa, Tbi KaTo TOBa e pedIeKTUPA BbPXY TbPCEHETO Ha NPOAYKLMATA B Hali-061L,
CMUCBA.

@ Ha 6asa nocoyeHomo no-zope, NO30pHAMA KOHIOHKMYpPA, KaKkMo u cebecmoliHocmma Ha npou3eedeHama om
Hac npodykyus / HUBOMO HA 8bMPeEWHOBUPMEHUME HU Pa3xodu U HUBOMO Ha ne4yanbama Hu, Kbm MOMeHMa Ha
u320menAHe Ha HaCMOAWUA BOKNAG oUyeHAME UEHOBURA PUCK Kamo: 6e3 pUCK.

v Puck C8BP3aAH C NAPUYHUA MTOMOK

PUCKBT, CBbP33aH C NAapu4HWA NOTOK pasInexfa npefu BCUUKO NPOBAEMUTE C Ha/lMYHUTE NapUYHU
cpencTea B npeanpuateto. TyK rNaBHa pona urpae AOTOBOPHATa NOMMTUKA Ha APYXeCT8OTO, KOATO
cneaBa Aa 3awuTasa ¢upmeHuTe GUHAHCK, KaTo rapaHTUpa PeryNapHW BXOAAWM NOTOUM OT CTPaHa Ha
K/IMEHTH, KAKTO U HaBPEMEHHM NNALAHMA Ha 33bKeHUATa. Llenta Ha npeanpuaTMeTo € BUHarM Aa ce
HaMMpa B NOJNONKWUTENHATa CTOMHOCT Ha /IMKBMAHOCTTA, T.e. A3 MOXe A3 nocpela TeKylwuTe cu
3a4b/KEHNA,

@ Ha 6a3a nocoyeHoOmo no-20pe U aHANU3a HA BX00AWUMeE U UIXOBAWUME HU NAPUYHU NOMOYU KoM MOMEHMA
Ha u320menaHe Ha HacMoAWUA AOKNAd OUEHAME PUCKA, CBbP3AH C NAPUYHUA MOMOK KAMO: HUCBK.

« Kpedumen puck
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AKO ADY)eCTBOTO W3M0/138a 3a@MHMN CPEACTBA, TO TOFaBa € WU3NI0XKEHO Ha KpeauTeH puck. Tolt moxe aa
ObAe onpefeneH KaTo BEPOATHOCTTA KPeAUTONONYHATENAT A3 He M3MbAHABA Cb3HATENHO WM Jaes
HEBDIMOXHOCT 13 U3MBIHU NOETHA OT HETO aHTAaXKMMEHT MO CKNIOYEHMA AO0roBop 3a 3aeMm.

M Ha 6asa nocoyeHomo no-20pe, NO3HABAHEMO Ha KPeAUMHAMA ROAUMUKG Ha b6arnkume, Kakmo u
CbCMoAHUemMoO Ha 6aHKOB8AMA HU CUCMEMA N0 8peMe Ha UHAHCOB8AMA KPU3d, KbM MOMEHMA HA U320MEAHE Ha
Hacmosawua 0oknad oyeHAaMe KpeduMHUS PUCK Kamo: cpedeH.

+  HNHeecmuyuoHer puck

WNHBECTUUMOHHUAT pUCK Ce npegonpesens B TOBA, peanHaTa AOXOAHOCT OT HaNpaBeHa MHBECTUUMA Aa ce
Pasnuyaea OT NpeABapUTeNHO NiaHUpaHaTa Takasa. C uen npeanassaHe OT TO3W PUCK Ce U3NON3Ba T.Hap.
XefXkupaHe. ToBa e BU/, 3aCTPAxXoBKa cpelly He61aronpuATHU CbEUTUA, KOATO He M NpeAOTBPATABA, HO
orpaHuWyasa nocaeauumTe oT TaX.

Mopaan Aeduumta Ha ¢MHAHCOB pecypc M CbliecTByBawata GUHAHCOBA Kpu3a, GaHKWUTE OTKa3saT
dMHaAHCKpaHe Ha HAKOUW NPOEKTH.

TpyAHOCTNTE, KOUTO KOMMAHMUTE M3NWTBAT NPU NOMYHAaBAHETO HA KPEAUTH Lue A0BEeAaT A0 yBenuyasaHe
Ha NIU3UHIOBOTO PUHAHCMPAHE U A0 pelleHna 3a Npofax6a Ha akTUBMTE W A0 TAXHOTO O6PaTHO HaemaHe.

Hanara ce npepasmexfaHe Ha NNaHUpaH1Te MHBECTULIMM 1 CNELMANHO BHUMaHME BLPXY T3 C KPUTUYHA
3HaYMMOCT 3a yCnexa Ha ApYKecTaTa U Bbpxy Tesmn ¢ 6bp3a Bb3BPbLLAEMOCT.

M Ha 6a3a noco4eHomo no-2ope u peanusupaHume om Hac uHBeCMuyUOHHU MepONPUAMUA KbM MOMEHMA HA
usezomenHe Ha Hacmoawuna doknad OYeHAME UHBeCMUUUOHHUA PUCK KAMO: HUCYK.

« PeeynamuseH puck

PerynaTmeHuA puUCK € CBbP3aH C Bb3MOXHOCTTa 3a NPOMeHM B HOpmaTuBHaTa 6a3a, OTHAcAWE Ce Ao
ONa3sBaHETO Ha OKOJ/IHaTa CPeAa, KaKTO M C BEPOATHOCTTa APYXKECTBOTO A3 He 6bAe B CbCTOAHWE Aa
U3Nb/HABA NPEAnnMCaHUATa U U3UMCKBAHWMATA HAa EKOMOMMYHOTO 3aKOHOZATENCTBO WU KOMNETEHTHUTE
opraHm, 3a KoeTo ga My 6bAaT HanaraHW CbOTBETHUTE HaKa3aHuUA.

@ Ha 6a3a nocoveHomo no-20pe u NpuAd2aHaMa om OpyIecmsomo HU eKoA02UYHA MOAUMUKA U NO3HABAHemo
Ha HopmamueHama 6030, KbM MOMEHMA HA U320MEAHe HA HACMOAWUA AOKAAO OUEHAME pe2ynamusHUA PUcK
Kkamo: 6e3 puck.

« Puckose, cebp3aHu ¢ npodykmume u nasapume

To3u puck ce CBbP3Ba C Bb3MOXKHOCTTA Ha APYKECTBOTO A3 NPOU3BEXKAA AaAeHa NPOAYKLMA, 338 KOATO
HAMa nasap. PUCKOBeTe NO OTHOLWIEHWe Ha MasapuTe ca CBbP3aHW C OrpaHMYeHUATa, KOMTO HanaraTt
MeXayHapoaHuTe Nasapu No OTHOLLEHME Ha KauecTBoToO.

Nopaan 3abaBaHe Ha CBeTOBHaTa MKOHOMWKA, CBMBAHETO Ha Na3apuTe, NOPbUYKMTE KbM duUpmUTe
Hamanaear U ce yBe/M4ABA HAaTUCKa OT MAapPTHLOPUTE 33 HaManABaHe Ha LieHara.

M Ha 6a3a nocoyeHomo no-zope U U3MbAHEHUEMO HA NPOAYKMOEAMa U NAACMEHMHAMA HU NOAUMUKU, KbM
MOMeHMA Ha u320MesHe Ha HOCMOAUUA GOKNAd OUeHAME pUCKOos8eme, C8bP3aHU ¢ Npodykmume u nasapume
Kamo: HUCbK

(]
tasnmua HA AKTUB 34 npoxoaumocrra Ha susneca
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. TpydHonpoxodumo rone (sucok / ymeper / cpeden)
JlecHonpoxodumo none (HUCvK / 6e3 puck)

MocturHatuTe oT Apy>KecTBOTO $PUHAHCOBO-UKOHOMMUYECKU MoKasatenu 3a 2010 r. cnpamo 2009 r. ca,
KakTto cnepBa:

fxun.ne.)

2010 2009 E 2010/2009
Nokasarenm: _i_..‘_ s

TOAWHA | rofMHa '[ CTONHOCT NPOUEHT

1 ®uHaHcos pesyataT -61 -87 26 29.9%

17 CpeaHa HANUYHOCT HAa MAaTepPUaNnHUTE 3anacu
CpeAHa HaAMYHOCT Ha B3emal

9 CpelAHa HAAUYHOCT Ha 3a4b/IXKEHUATA KbM A0CTaBUMU 220 5500.0%

21 bBpou Ha A4HUTe B NnepuoAaa 365 365 0.0%

22 Koed. Ha peHTabUAHOCT Ha NpUXxoauTe OT NPoAAX6u (1/2 61.0000 #DIV/0! #DIV/0! #DIV/0!

| 24 Koed. Ha peHTabunrocCT Ha nacusute (1/4) -0.1362 -0.8365 0.7004 83.7% |
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EdexrtusHocT:

beKTMBHOCT Ha pa3xoguTe (6/7)

NukeugHocT:

' 28 Koed. Ha obwa nukenaHocr (10/11) 0067

. Ha He3abasHa AnkengHoct (13+14)/16

i PHUHaHCOBA aBTOHOMHOCT:
: : ¢. Ha duHaHCoBa aBTOHOMHOCT (3/4)

Obpuuaemocr Ha marepuanture RPaTHOTPaliHK aKTUBY:
pemeTpaeHe Ha eauH oGopor e guu (17*21/2) _ I #D1v/0! #DIV/0!

Koed. Ha 3aeTocT Ha maTepuantuTe 3anacu (17/2) X #DIV/0! #DIv/0! #DIV/0!

B3amaunn m NOoTracHBaHe Ha 3aaBLMHEHUATS:

|37 MNepuog Ha cubupaHe Ha BIEMaHWATA OT KAWEHTH B AaHu (18%*21/2) 730.0 #DIV/0! #DIv/0! #oiv/o!

Mpuxoau, pasxopu u duancos peaynTar dUHaHCOBA ABTOHOMHOCT

100,00 . 0,00
80,00 & -0,50
60,00 = -1,00
o 1,50
i 20,00 B
58 -2,50
-3,00
e -3,50
a9 4,00
50,00 4,50
P -5,00
-100,00
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Mpes 2010 r.,, B pesynTat Ha NpeAnpueTUTe AelicTBUA OT PBKOBOACTBOTO 32 OCUIYpABaHE Ha GpUHAHCUPaHe
W MOBULIEHWA KOHTPON Haj, 060POTHUTE CPeacTBA, HE3ABUCUMO OT YBENWYABAHE HAa 33eMM oT Aapyru

APYKeCTBa Npes NnocneaHUTe ABe rOAWHU BbB BPb3Ka C pas

paboTteaHeTo Ha HOB, CneLManMsMpaH NPoAYyKT,

DApyxecTBoTo ovakBa nogobpeHne Ha nokasaTenute cu 3a KPaTKOCPOUYHa U cpeaAHOCPOYHa NUKBULHOCT.
MpoeKkra 3a paspaborBaHe Ha UHbopmaumoHHUa npogykT ~leorpadcka uHpopmauuoHHa cuctema Ha
ObwuHa BapHa” e B nocnepHaTta cu ¢dasa. OyakBaHuMATa Ha PBKOBOACTBOTO ca, Ye A0 30.06.2011 roa. uwie
NPUKNIOYAT TECTBAHUATE W CbwMAT we 6bae BbsegeH B €KCnaoaTauuA, KoeTo e npeanoctaBKa 3a
3arno4YBaHETO Ha TbProscKaTa AEMHOCT, CBbP3aHa ¢ npeanaraHeTo Mmy. Mpeasug Tesn obcroaTenctea e
BUAHO, Ye ApyxecTBOTO e ,AeiicTBawo”. He ce npeasuxaar OrpaHu4yaBaHe unu HamanAsaHe obema Ha

benHocTTa.

(PUXOAMN, PA3XOAU, XM.Nesa, NPOUeHT)

| ®MHaHCOB pesynTaT
| CobeTseH kanutan
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MmylecteeHata cToliHOCT Ha APyXecTBoTo 3a 2010 r. cnpamo 2009 r. e KaKkTo cnepBa:

WmyuwiecTaena cToitHoCT Ha 100% ot coficTeenus Wmywecteena croiHocT Ha 1 asn
kanuTan

-10 000
-20 000
-30 000
=40 000
-50 000
60 000
-70 000
-80 000
-80 000
-100 000

*» YucneHocm u cmpykmypa Ha nepcoHana:

Cmpykmypa Ha nepcoHana no kamezopuu

Kareropus
0O6wo, B T.4.

lpe3naeHT, 3aKoHOAaTENM, BUCIIN CAYIKUTENM M PHKOBOAUTENM
._{F:‘v = . i s pr fe
NPUAOXKHK CneyuanncTm

IBEH [ U
‘Nepcoxan, 3aet ¢ ycayru 3a

HaceneHWeTo, oXpaHa 1 Tbprosua 0
ANMOULMPaHN. CK r g '

ICK [C

ISBN 978 - 954 - 9587 - 35 -7
T O




Paanpenenenue Ha nNepcoHana no kareropuu 3a 2010r.

BlpeaunenT, 3aKkoHoaaTENM, BUCLIM CNYRATENM 1
PLROBOAUTENK

BAHANMTASHW CHeUManicT

» lpouseodumenrocm Ha mpyda

(neea)
fipoussodumentocm Ha mpyda _
roAvHM 2010 2009

| peanusnpaHu npuxonu 1 . (4]

Npowssoawrentoct Ha Tpyaa
(necTurHaTi npuxoam cnpamo 1 ke 0T CPEAHOCITIMCEYHUA ChETas Ha
nepconana)

o o o o o o o o

2010

* Penmabunrocm na mpyda

(neea)
Penmabuntiocm Ho mpyda

' roauHu 2010 2009

)EAHOCHT

| buHaHcoB pesynTtar
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PenrabunqocT Ha Tpyna
(noCTHIHAT huHaHooa pasynTaTt cnpamo 1 nuULe OT CPBAHOCNMCBYHMA CLCTas Ha NepocoHana)

* U3dporcka Ha edHO nuye om cpedHOCNUCLYHUA CbCmMas Ha nepcoHana
(neaa)

M30poiKa Ha e0HO ntiye 0m CpedHOCNUCHYHUA CHLITIAB Ha
nepcoHana

' roAuHM 2010 2009

| Bb3HArPAWACHUA M OCHTYPOBKM* 56 527 43 785
Ny i: i
* Om omyema 3a npuxodume u pasxodume

N30pbiKa Ha eGHO Aulye om nepcoHana (ne.)

| 2010 2009

Wappwxka Ha 1 nuue oT nepcoxana (ne.)

20000 A
18000 i
16000 E
14000 o |
12000 5
10000

2010
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HAYUHOU3SCNEAOBATENCKA W PASBOMHA AEMHOCT

Mpe3s 2010 r. apyxecTBoTo e B npouec Ha pa3paboTBaHe Ha CBOA OCHOBEeH NpoAayKT — leorpadcka

WUHpopmaymonna Cuctema Ha o6wmHa BapHa, koi1To no ceoATa cbwHOCT We uma XapakTep Ha pa3BoiiHa
neiHocr.

BAYXHU CbBUTUA, KOUTO CA HACTLNWUAY CNEf AATATA, KbM KOATO E CbCTABEH :

FOANLUHUAT PUHAHCOB OTYET: v

He ca Bb3HMKHaNKM KopurMpawm Cb6UTMA MW 3HAYUTENHM HeKopurupawu cbbutna meay pavata Ha
duHaHcoBUA OTUET U AaTaTa Ha ofgobpeHneTo My 3a ny6nuKysane.

; PUHAHCOBU UHCTPYMEHTU :

PUHAHCOBUTE MHCTPYMEHTH XapaKTepuavpart WHBECTULIMOHHWUTE HaMepEeHUA Ha APYKeCTBOTO: peanHu
UHBECTULMKW B ADYrM APYXKECTBA WAM HEABMXMMW MMOTH, KaKTO M UEHHM KHmxa (akumm wu/unn
obnuraumnu) u pazauunn PpuHaHcosm AepuBatu (onuum, BapaHTu, droyepcu, CYAT un apyru).

’ Mpes 2010 r. pyXecTBOTO He e U3N0/38aNno buHaHCcoBU HCTPYMEHTH.

e QunaHcOBa NOAUMUKAG NO OMHOWeEHuUe ¢uHancosun, yeHoeus, KpeAUMHUA U NUKBUOHUSR puck u
‘ PUCKQ Ha NapuYyHus NOMox.

: PuHarcosama noaumuka Ha dpyiecmeomo Kacae criocobHocmma my oa:
* U3MNb/IHABA 334b/KEHUATA CU HABPEMEHHO;
' : * peanusupa gobpa cvbupaemoct Ha B3emanuaTa;
* reHepupa Npuxoau, a oTTam u neyanba;
* GMHAHCNP3 NPUOPUTETHO KNIOYOBU MHBECTULMOHHM npoeKTy;
' : * Aa ©HBECTUPa B peHTabUAHM MHBECTULUMK;

PuHaHCOBAMA NOAUMUKA OMYUMQA EAUAHUEMO HA KAOY0BU ¢daxkmopu kamo:
I * MeXaybUpmeHuTe B3IEMaHUA U 3a4b/KEHUR;
] * cbbMpaemocT Ha B3emMaHuATa;
* UEeHOBa NONUTUKA;
l ; * TbProBCKa NOJIUTUKA;
i * NONUTUKATA Ha XeAXKUpaHe;
* A3HBYHA NONUTUKA U NON3BAHETO HA AaHBYHU O6NEKYEeHUR;
l 5 °* NNawWaHe Ha CaHKUuu;
. * TeXHONOrM4yHaTa 06e3neyeHOCT Ha APYKeCTBOTO;
* CTUMyAupaHe u perynupaHe Ha NPOM3BOACTBOTO M NOTPe6eHUETO;
I ¢ Na3apu 3a peanusauuna Ha NnponssegeHaTta NnpoayKums / npegnaraHure yenyru;
* KOHKYPEeHTOCNoCco6HOCTTa Ha APYXeCTBOTO;
* B3aUMOOTHOLWEHHUA C GUHAHCOBO-KpeaUTHU NHCTUTYLUM;
* AbpXasHU cy6CcUAnM 3a noanomMaraHe Ha AeliHOCTTa;
* pPasBUTHME HA MeXAYHApPOAHWUTE OTHOLLEeHUA.

duHaHcosama nonumuxa 8Kno4ea cnedHume npuryunu:
® CTPUKTHO CNa3BaHe Ha p,eﬁcrsam,oro 3aKOHOABTEeNCTBO;
® MOHUTOPUHI Ha KNIOHYOBU ¢MH8HCOBM noKasartenwu;
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* obe3neyasaHe Ha MEHUAKMbBHTa ¢ $1HaHCOBO - cueToBOAHA uHdopmauma 3a B3emaHe Ha peleHuns;

* CBOEBPEMEHHO ocUrypsasaHe Ha HeobxoaumuTe $uHaHCcoBKM pecypcy 3a passuTue Ha APYXecTsoTo npu
Bb3MOXHO Hal-U3ro4HM yCI08UA;

* epeKTUBHO UHBECTUpPaHe Ha pa3snonaraemure pecypcu (cob6cteeHu u npueneyern);

® YNpaeneHue Ha KanuTtana u akTUBMTE Ha [py)KecTBaTa (BRIOUMTENHO W NpUBAEUEHUTE Kanutanu);

* dpuHaHCOBO 06e3neyaBaHe Ha CbXpaHeHUeTo 1 NnpocnepuTeTa Ha ApPYKeCTBOTO.

NEPCINEKTVBU 3A PA3BUTUE

e Cmpamezuu:

1. CrpaTerua 3a nasapHo passutne — NMopaau cneundukaTa Ha OCbulecTBABaHaTa OT AEMHOCT, 3 UMEHHO
Cb3AjaBaHe, nopApbXKaHe M NpeaocTaBAHe Ha FEONPOCTPaHCTBEHM AaHHK, APYKECTBOTO npeasuvxaa ga
M3rpagn MakCMManHo CUrypHa, 1eCHO AOCTbNHA U HaNb/IHO 3aBbpLueHa MHGOPMaLMOHHa CUCTEMA, KOATO
Aa 6vae eaHOBpEMEHHO MHOBAaTUBHA U NONEe3Ha, KaKTo 3a AbprKasBHaTa M obLwmHCcKa aAMUHUCTpaums,
Taka u 3a bUsHec cpegute U 0BMKHOBEHUTE rpaxkaanu. [py»ecTsoTo ce crpemu Aa u3rpazgu v NpUNoKu
Hali-0o6puTe cBeTOBHM NpaKkTMku B obnactra Ha IT TexHonoOrMuTe M nocpeacteom aobpua ekun paa
Hamepu HOBW MHOBALMOHHU pelleHus 3a Cb3[aBaHeTO Ha YHWKaNeH U flecHo AOCTbNEH NPOAYKT B
cdepara Ha rnobanHo pa3susawma ce IT nasap. B Ta3u Bpb3ka u nopaau cneundukata U yHMKaNHOCTTa Ha
OCblUecTBABaHaTa [EWHOCT, APYKeCTBOTO NNaHupa pfa 3aeme 3HauuTenen Asn ot nasapa Ha
reoMHGOPMaLUOHHHUTE YCnyrm Ha teputopuaTta Ha O6wmHa BapHa. MNposseH e MHTEepec OT CTpaHa Ha
MHOMECTBO NOTEeHUMaNHU KAUeHTU — ar€HUMM 33 HeABMXUMU MMOTH, GaHKu u Ap. HanpaseHure
NPorHosu u 6ogykeTn 3a 6vaeworo passutue Ha ApyxecTBoTO, Cbo6paseHu ¢ Bb3MOXKHUTE NPOMEHU B
TbproBCcKata My peimHocr, MHOUKKDAT, 4Ye [lpyecTBOTO 6M CeaBano Aa npoabAKM AelHOCTTa cu
HOPMA/THO U Ye oCUrypeHoTo duHaHcupane e BOCTaTbyHO.

2. CtpaTerna Ha BbTPewWHO passuTve — B W3MbAHEHWE Ha NOCTaBeHMTE 3afaum APYKECTBOTO cu e
NOCTaBMNO 33 UeN M3rPaXKAAHETO HAa MAKCUMANHO ONUTEH U €KCNepTeH eKun, pasqYUTaiiKM KakTo Ha
AOKa3aHM CNeunanicTy, Taka u Ha MNaam Kagpw.

*  Qupmenu nonumuxu

dupmena Kynmypa

¢ JloANHOCT KbM KAMEeHTa u dupmara.

Exonozuuna nonumuxa

+ [lpunaraHe Ha MepkM 3a TexHuuecko noaobpenne ocurypsasallo choTBeTCTBUE C eKONOrmyHoTo
33aKOHOAATeNCTBO;

» BHegpasaHe Ha HoBW, €K0/10rocbobpasHU TeXHUKY K TeXHONOrnu;

» [pegotspatasaHe M HamanasaHe Ha pUCKa 3a 4oBewkoTo 3fpase upes Cb3gasaHe Ha 6e3onacHu
YCN0BMA Ha TpyA.

NHeecmuyuonna nonumuxa

*  CTPaTerMieckn XOpu3oHT Ha MHBECTUUUMTE;

i ¢ MOJgepHu3sMpaHe U 06HOBABaHEe Ha MatepuanHata 6a3sara;

"' ¢ LenecbobpasHOCT U NPUOPUTET Ha KNIOYOBM MHBECTULMOHHN MeponpUATUA.

: OCHOBHaTa HacoKa HAa MHBECTMLMOHHATA NOMMUTUKA Ha APYXKecTBoTO e paspaboTkaTa Ha TEXHONOrMU Ha
‘ 6asata Ha CBETOBHMTE MOCTUXKEHMA Ha reorpadckute MHPOPMALMOHHU cUCTEMU U obpabotka Ha 6a3su :
: A3HHMK, 33 NOBUILABAHE CUMYPHOCTTA U KaYeCTBOTO Ha uHpOpMaUUaTa U HamanaeaHe pasxoauTe 3a HeliHOTO
noaabpKaHe.
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