Cob6cTBeH KamuTas/ ob1io
H3noA3BaHe Ha KanuTasa | aKTHBU -556.60% -34.13%
PenTabuazocT
(BB3BpalllaeMoCT)Ha Herna negasba /o610
aKTHUBUTE aKTHBH -8.75% -24.27%
PenrabuaHocT
(BB3BpPBLIAEMOCT) HA Herna negaaba/cobcTBeH
coOCTBEHUS KaIluTaa KaItuTas 15.74% 71.10%.

Koedunpentnre Ha PEHTAGHAHOCT Ca OTPHULATEAHH BEAMYHHH, KOTaTo (PUHAHCOBHMAT PE3YATAT €
saryba, 1 IToKa3BaT TeMIIOBETe Ha BB3BPAIllAeMOCT Ha KallhuTaaa.

KoedunpenTure Ha peHTAOMAHOCT II0Ka3BaT KOAKO 3aryba ce peasnsupa OT BCEKH AE€B — CBOTBETHO,
IIPUXO/ OT IPOAAXKON, HAM PEaAHH aKTHBHU.

PenTabuaHocTTa Ha COOCTBEHHS KallUTaA I[IOKa3Ba 3arybara peasusupaHa CbC CTO A€BA BAOXKEH
kamuTaa. Ilokaszareas 3a 2010 r. B cpaBuenue ¢ 2009 r. (15.74%) ce momobpasa, HO TEHAEHLIUATA 3a
JeKaluTaAu3upate Ha APYKECTBOTO U PeaAn3upaHe Ha 3aryOu OT BAOKEHHTE CPE/ICTBA Ce 3arassa.

PenTabuaHOCTTa Ha aKTUBUTE II0Ka3Ba e(beKTI/IBHOCTTa Ha HU3IIOA3BaAHHUTE O6].L[I/I AKTHUBU. HOAy"—IeHI/IﬂT

pesyaTar (-8.75%) nokassa mnofobpeHne B yIpaBACHHUETO Ha PeaAHUTE aKTHUBH B cpaBHeHHE ¢ 2009 r.
(71.10%).

2. KoeduieHT 3a €(peKTUBHOCT Ha IPUXOAUTE

KoeduuumeHT Ha
eheKTMBHOCT Ha npuxoguTe - | Pasxoaw/npuxoau 1.08 1.39

KoedbuimeHTHT MOKa3Ba C KOAKO A€Ba Das3xXOOU CE€ peasusupa €IMH AeB Ipuxoau. Pasamkara mo
eIMHUIIA IT0Ka3Ba KoedHuIlmeHTa Ha medasba. AHAAU3BT ITOKa3Ba MOA0OpeHHe Ha eheKTUBHOCTTA Ha
npuxonute 3a 2010 r. B cpaBHeHue ¢ 2009 r.

3. KoedurmeHT Ha 00112 AUKBHIHOCT » i

%i»‘

KpaTkoTpaittu
KoeduuueHT Ha obja - akTmBu/KpaTkocpoyHu
NUKBUAHOCT 3a4bMmKeHUs

IToKa3aTeAqaT 34 AUKBHIHOCT € KOAMYECTBEHA XapaKTePUCTUKa Ha CIIOCOOHOCTTA Ha HPENIIPUATHETO
a M3MAAIA TEKYIIUTE CH 3aJbAXKEHHs C KpaTKoTpaiinu akTuBu (6e3 pasxoaure 3a Obaemm
nepuoay). IIpenopbYUTEAHOTO 3HAYEHHE HA KoeUIMeHTa Ha obllla AMKBHUIHOCT € YHCAOTO Aa O6bae
[I0-TOASIMO OT €OUHUIIA.
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4. KoecpuniueHT Ha 3aJABXKHAAOCT

Mo
KoedpumumeHT Ha
324N BXKHANOCT

Macueu/(CobeTteeH
kanutan+lacuewn)

KoeduiimeHTHT Ha 3aIABKHIAOCT IIOKa3Ba KOAKO A€Ba 3abAXKEHHS C€ NaJaT Ha BCEKH AEB OT
00III0TO MMYIIECTBO Ha MIPEAIPUATHETO. [IpenophunTeAHO 3HAYEHUE € TO3H KOe(hUIIUMEHT Ja He € IO-
roasMm ot 0,5.

3. PmHaAHCOB pe3yATaT

duHAHCOBUAT pe3yATar 3a Tekyuara punancosa 2010 r. e cyeToBofHa 3aryba B pasmep Ha 281 xua.
AB. Haumcaenu ca 27 XHA .AB. OTCPOYEHH JAHBIH 10 HAYHUCAEHU JaHBYHU BPEMEHHU Da3AUKH.
BasancoBara 3aryba e B pazMep Ha 254 XHuA. AB.

Caen maHbYHHU IIpeobpas3yBaHUd ChrAACHO M3UCKBAHHUATA Ha 3aKOHA 3a KOPIOPATUBHOTO MOJA0XOOHO
obaarase APYKECTBOTO PEAAU3Upa JaHbya 3aryda B pasHep Ha 23 XHA. AB.

4. OnmcaHHe HAa OCHOBHHTE PHCKOBE H HECHI'YPHOCTH, IIpeZ KOHTO € H3IpaBE€HO
APyHEeCTBOTO

OCHOBHHTE PHCKOBE, KOUTO [IWPEKTHO KAM WHIUPEKTHO MOraT Ja 3acerHaT M[OeHHOCTTa Ha
JIPY?KECTBOTO U Ja IOBAUSIAT BBPXy BCSKO HMHBECTHLIMOHHO DEILIEHHE Ce AeAdT Haii — obio Ha
CHUCTEMATHUYHU U HECUCTEMATUYHU PHCKOBH.

/1/. CHcTeMaTHYHH PHCKOBE.

AunxBen PHCK — AuxBeHUAT PHCK C€ BKAIOYBa B KaTE€ropudTa Ha MaKPOMKOHOMHUYIECKHTE PHCKOBE,
Imopaau (paKTa, 4ye IpeAIIocTaBKa 3a IIPOMdHa B AUXBEHUTE DPaBHUIA € IIodBaTa Ha HeCcTabUAHOCT
BBB CpI/IHaHCOBaTa CHCTEMa Ha CTpaHaTa KaToO IIHdAO0.

Hudaanmoner pHCK — PUCKEBT OT yBEAHMYEHHETO Ha HH(AaIMATa € CBBbP3aH C HaMaAsIBaHETO Ha
peasHaTa MOKyNaTEAHA CHAA HA MKOHOMHU4YecKuTe cybektu. CucreMara Ha BaAyTeH 60pJ KOHTpoAHpa
MMapUYHOTO IpeAarase, Ho BBHIIHYN (DAaKTOPH MOTraT Ja OKayKaT HaTHCK B IIOCOKa HA yBEAWYEHHE Ha
LIEHOBUTE HUBA.

IloaAnTHYECKH PHCK — IIOAUTHYECKUAT PHUCK € CBBP3aH C BB3MOXKHO BB3HHKBAHC .Ha BBTPEUIHO
IIOAUTHYECKH CBTPECEHUA U HC6AaI‘Ol'IpI/I5{THa IIpoMdHa B CTOIIAHCKOTO 3aKOHOAATEACTBO.

BaayTeHn puCk — /[pyKECTBOTO HE € H3A0KEHO IIPIKO Ha IOASM BaAyTE€H PHUCK, ThH KaTo KbM TO3HU
MOMEHT TO M3BBPIIIBA JEHHOCTTA CH CaMO C HallMOHaAHATa BaayTa U C €[lMHHATa €BPOIIEWCKa BaAyTa.

/2/. HecucTeMaTHYHH PHCKOBE.

dupMEH PHCK — OCHOBHUAT DHCK 3a [APYKECTBOTO € HaMaAsBaHETO Ha eQEeKTHBHara cyMa Ha
IIPUXOJUTE, KOETO OU [OBEAO [0 IPOMsiHA B PeHTabMAHOCTTA. 3a TasM Ilea € HeobXoaumo naa ce
aHaAu3HpaT MOAPOOHO raaBHUTE (PAKTOPH, KOUTO IOPaKAAT HECUTYPHOCT B PUTMUYHOTO F€HEpUpaHe
HAa TIPUXOAM OT crpaHa Ha JlpyxecTBoro. Tasu HECHIypPHOCT MoXe Ja Oble H3MEpeHa 4Ype3
MIPOMEHAMBOCTTA HA MOAY4YaBaHUTE IIPHUXOAM B TedeHHE Ha BpeMmeTo. ToBa o3HayaBa, Y€ KOAKOTO IIO-
MIPOMEHAMBH M II0 - HEIOCTOSHHU Ca IIPHUXOJAWTE Ha JAa[E€HO [PY¥XKECTBO, TOAKOBa II0 — rOAsIMa €
HECHUTYPHOCTTA TOBa [APY¥KECTBO [a DPeaAusupa ITOAOKHUTEACH (DHHAHCOB PE3YATAT, T.€. PUCKEBT 3a
MHBECTUTOPHUTE, PECIIEKTUBHO KPEIUTOPHUTE IIle O'BE 110 — BUCOK.
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Bu3nec pHCck —BusHec pUCKEBT Cce OIIpPeeAs OT ECTECTBOTO Ha AeHHOCT Ha JApykecTBoTO. T0o3u pHCK ce
neduHUpa KaTo HECUTYPHOCTTA, CBBP3aHa C IIOAyYaBaHETO Ha IPUXOJ, IIPUCHII] KAKTO 3a OTPachad, B
KOMTO Apy»kecTBOTO (PyHKILMOHMpA, TaKa M 3a HadMHA Ha U3BBpIIBaHe Ha ycayrute. HopmaaHo e
IPUXOAUTE Ha APYIKECTBOTO [a BapupaT B TeYeHHE Ha BPEMETO KaTo (PyHKIMS Ha IIPOMEHUTE B
obema Ha ImpomakOuTe M CBBP3aHUTE C TAX Pa3xond. B Tasu Bpb3Ka, OYaKBaHHUATA HA APYKECTBOTO
ca 3a IIOBHIIIaBaHE Ha IIPHUXOAUTE OT IIPOAAKOM, Mopagu yBEAWYEHHE Ha acCOopTHMEHTa Ha
IIpeiaAaraHuTe YCAYTH U OINTHMHU3HPaHE Ha Pas3xoquTe.

AmxBHAEH PHCK - TO3M BHI PHUCK Ce€ CBBP3Ba C BEPOATHOCTTA [IpyKECTBOTO [a U3IAIHE B CHCTOSHHUE
TPYHO [a IOCpella 3albAXKEHUATA CU AU B HEBB3MOKHOCT [1a TU 0bCAyKBa.

OmepanmuoHeH pHCK - OIEpallMOHHHUSAT PHUCK IIPEACTaBAIBa PUCK OT 3aryba, IIPOM3THUYAIL] OT
HealeKBaTHU HAU HeJoOpe (PyHKIIMOHHUPAIIY BETPELIHU IPOLIECH, XOPa, U CUCTEMH, UAU OT BHLHIIHU
cebutug. OmnepaloHHO CcBHOUTHE € CBOUTHE, BOMELIO [0 OTKAOHEHHWE HAa AEWCTBUTEAHHUTE OT
OYaKBaHUTE PE3yATATH OT MAEHHOCTTA B PE3yATAT Ha TPEIIKN U HENpPaBUAHO (DYHKIIMOHHPaAHE Ha
cucreMu, xopa, nporecu. ONepallmOHHOTO CBOMTHE OM [OBEAO [0 OTPUIATEAEH HKOHOMUYECKH
Pe3yATaT MAM 4O OOITBAHUTEAHU Pa3XOMIH.

IIl. BaxXHH C’BOHTHSA, HACT'BIHAH CAEJ AaTaTa, HA KOATO € ChCTABEH IOAHINIHHS (PHHAHCOB
oTueT

He ca macTeimau BaxXHU CBHOUTHS CAE JaraTa Ha CbCTaBAHE HA I'OAUIIITHHA @I/IHaHCOB OTYET, KOUTO
JAa U3UCKBAT TAXHOTO OIIOBECTABAHE.

IV. BeposiTHO G6'bZelIO pa3BHTHE H NMAAHHpPAaHA CTONMAHCKA MOAHTHKA HAa NPEANPHATHETO Ipe3
cAeaBamiaTa rOAHHA

B kKoHTEKCTa Ha IOCOYEHHUTE II0-TOPE PHCKOBE Ce odepTraBa (pakra, ¥e JAeHHOCTTa Ha APyKECTBOTO,
CBOTBETHO HEroBuUTe (MUHAHCOBHU PE3YATATH OO TIOASMa CTEIeH 3aBHUCAT OT CBCTOSHHETO Ha
OpArapckaTa HMKOHOMUKA. Bcsgka HebAarompusaTHa HAM OTpPUIlATEAHA IIpPOMsHa B  OOIIOTO
MaKpOUKOHOMHYECKO Pa3BUTHE Ha CTpaHaTa OM MMasa HETaTHBHO OTPaKeHHE B IOTPeOACHHETO Ha
IIOBEYETO CTOKH U YCAYTH 3a KpaliHa KOHCyMallus.

IIpenBua TOBa, W B HMaWKH IIPEABH[ OYEPTAHOTO (OHHAHCOBO M OIIEPATHUBHO CBHCTOSHUE Ha
IPY:KECTBOTO, C€ Haasara penreHnero npe3 caeaBam@ata 2011 rogmHa OCHOBHa 3azada  Ha
yIpaBA€HCKaTa CTpaTerud Ie ObAe yBeandaBaHe Ha Mau@abure Ha obema Ha [gelHOCTTA IIpU
3amas3BaHe Ha TEKYLIOTO PaBHHIIE Ha peHTabuaHocT. OCHOBHUTE ITBTHIIA 34 TOBA Ca M3TOTBAHETO Ha
3aBbA00YEH MapKETHHIOB aHaAW3 Ha [Ia3apHaTa CuTyalud B Ia3ap,a pas3paborBaHe Ha
CpemHOCPOYHAa CTpaTerud 3a BH3CTAHOBSBAaHE U paslINpsABaHE Ha ITa3apHUTE IIO3UIIUN, UHBECTHPAHE
B paboTHa cuaa M oUCH C IleA IoJoOpsBaHE HA IIPOM3BOJCTBEHUS M HMMH/XKOB KaralUTeT Ha
IPYyZKECTBOTO. ‘ ‘

ITo-xkorKperHO neatra Ha EBPOPEHTAAC npe3 caeaBaiiara 2011 r. e momyadpusupaHe Ha MapkKaTa
EUROPCAR c 11eA IpUBAUYaHE HA HOBU KAMEHTU U yBeAndaBaHe Opos Ha IIpoaakOuTe Ha peHT-a-Kap
YCAyTH, CKAIOYBaHe Ha HOBH [OTOBOPH 3a OIEPaTHBEH AW3WHI, HONOOpSBaHe KadyecTBOTO Ha
U3BBPLIBAHUTE YCAYTH.

V. OdeiicTBHusa B o0AacTTa Ha HAYYHOH3CAEZOBATEACKATAa H pa3BOoHHaA AeHHOCT

[pyxecTBOTO HE U3BHPIIBA AeWCTBUS B obOaacTTa Ha HAYYHOU3CAEIOBaTEACKaTa M pas3BoUHAa
JIENHOCT, Thil KaTO IIpeAMETa Ha AEHHOCT He IIpearoAara IIomo0Hu.
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VI. KanomoBa Mmpeixa

JIpy*KecTBOTO HIMa KAOHOBA Mpe¥Ka.

22:08.20 11.x.




