MEXJAHUHEH JOKJAJ

3A JEAHOCTTA HA ,BYJIIAPTABAK-XOJJIMHI” A
NPE3YETBBPTO TPUMECEYHE HA 2010 r.
cwraacno wi. 1000, and, 1.2 ot 3INIK
H 91.33 ot Hapeata Ne2

1. Baxnu cLONTHA, HACTHNIAIA Npe3 HeTBLPTO TpHMecedre Ha 2010 r. u c HATPYOBaHe DT
HAYA/I0TO HA FOAWHATA H 33 TAXHOTO BAWAHNEC BLPXY Pe3YaTATHTE BLB (PHAIHCOBHS OTHET

Hosa nponeaypa 3a npuBaruzauun/nponaxta na ,Bynrapraax-Xoaauur’AJ]

i
C pemenue Ne 1646-A ot 18.12.2009 r. (nyGaukysano suB B-K [apu ua 21.12.2009 r.). AreHumsra
33 NPUBaTH3AIHA OTKPH HPOLEAYPA 3d NMPOBEKJANE HA OTKPHT KOHKYPC 3a H300p Ha KOHCYJITAHT
NpH npuBaTtH3alUATa Ha ,bynraprabak-Xomauar"AJl. Ha koHCYITaHTa ce BB3Jara IBUIOCTHOYO
KOHCY/ITHpaHe H OKaiBaHe Ha CBAeHCcTBHe Ha All BbB BpbiKa € MOArOTOBKATA H OCBIIECTBABAHETO
Ha TMPHUBATH3ALMOHHATA CAC/IKA 33 JPYXKECTBOTO, B ChOTBETCTBHE C OINpeAcNEHHS METON 3a
NpHBATH3ALKATA MY H eHCTBANIOTO 3aKOHOIATENCTRO,

Ho ustuyanero Ha Kpadinua cpok Ha 1 ¢epyapi 2010 r. oo 4 ¢upMmu ca nogamn odep
Cuturpyn [noban Mapkerc Jlamutea, Koncopunym "Keit Bu Cn Cekiopurmiic HB -
"Tokyuies - coApyx HAIHU", PatiaiiseH HHBeCTMEHT — KamGypos  "Prueficshc Cextoputre"OO[],
Cnen pasrnexnane Ha nojazicHuTe oepTH AreHUMSTa 3a IPUBATH3ALMS H CIEAIPHBATA3ALHOHEH
KOHTPOJI € B3¢JIa PeUICHHE JIa TOMCKA OT yJaCTHHLMTE AONBIHUTENHA HHPOPMALUS U PasacCHEH
MO HANpPaBEeHHTC OT TAX MPEANOXKEHHS B KoHKypca. Cnell NpelocTaBIHETO HA HCKaHUTE
AONBIHEHHA H TAXHOTO pasleIaHe KOHKYpCHATa KOMHCHS (1€ M3TOTBH MOTHBHPAH JAOKNAf,
Baszara korito AIICK me m3nese ¢ pellleHHe 3a KIACHPaHE HAa YYaCTHHI[MTE B KOHKYpCa.

Ha 25.02.2010 r. ATICK cpobum 3a uiGopa na “Cururpyn ['noGan Mapkere JlumaTua” sa
KOHCYITAHT MpPH [IPHBAaTH3a1UATa Ha “Bynraprabak-Xonanur’AJl,

Ha 13.09.2010 r. ATICK nybnukyBa urbopmauus, ue HamgzopHus cbBeT Ha areBuusaTa € 0go6pan
ACTOBOpA 34 BBIJIATAHE HA ACHHOCTH MO IOAIOTOBKATA 33 WIRBPLIBAHE HA NPUBATUIAUMATA HA
wbyaraprabdak-Xonauur*AJl cwe “Cuturpyn I'no6ain Mapxere JlumuTua”.

KoHCyNTaHTBT 1u¢ W3BBPIIM MapKETHHI 33 HYXKIWTC Ha TPHBATH3AUMATA Ha ,Bynraprabak-
Xonaunr“All, anocTHO KOHCYITHpaHe W Oka3BaHe Ha cbaeificteue Ha AIICK mBB Bphi3xalc
NOArOTOBKATA M OCBIUECTBABAHETO WA MPUBATH3AIMOHHATA CJENKA 33 JPYXEeCTBOTO, |B
CBOTBETCTBHE ¢ ONMPEACICHHSA METO/ 3a IIPUBATH3ALIUATA MY U AeHCTBANIOTO 3AKOHOJATENCTRO,

AHaTUIUTe 3a CBCTOAHHETO HA APYXCCTBOTO Ca H3TOTBEHH, KaTO ChLIIAHCKATa IMpoUeaypa Io
rxpo,uaxﬁa ¢¢ 04aKea jaa ObJe CTAPTUPAHA B MAKCUMATHC KPATKH CPOKOEBC.

lie npunomMENM, Ye BbB Bpb3ka ¢ 00SBeHaTa MpoLeLyPa 3a NpoaakGa Ha ABPKABHOTO Y4aCTHE!B
KanuTana Ha ,.bynaraprabax-Xoaauar’AJl ¢ Peuienue Ne 1490 ot 17.02.2009 r., Ha OCHOBaHHE HJL.
4 an.l m un28 an.l v an.2 ot 3akoHa 3a NMPHRATH3ALMS W CIEANPHBATH3AIIMOHEH KOHTPOJ, BB
RPB3Ka C IPOTOKONHO pemienHe Ne 12503 or 17.02.2009 r. #a W3NBIHUTEIHUA CHBET, ArcHIMATA 3a
MpHUBaTH3aUMA € 3a0paHuia Ha , Bynraprabaxk-Xonnuuir” A/l a3 U3RBPUIBA PA3NOPEIUTENHH CACIKH
C OBArOTpaiiHH aKTHBH Ha APYXKECTBOTO, CK/IIOUBaHE Ha JOFOBOPH 3a NpHA0OCHBaHE Ha zumolalo
ydacTHe, 3a HaeM, 32 CbBMECTHA JACHHOCT, 3a KpPSAHT, 3a ODE3NCHABAHE HA B3CMAHMA, KAKTO !H
noeMaHe Ha MCHUTC/THHYHH 3aBIDKCHHS, OCBEH ¢ PazpelieHHe Ha ATEHUUATA 33 IPHABATH3AIINS.




JAusuxentn

1. Ha npoBeaernte npes m. 1ouu 2010 r. pesoBHY o6uin CEOPaHUa HA AKIMOHEPUTE HA IBIIEPHHTE
ApyxectBa ot I'pynara «byaraprabax», e B3eTo peilleHue 3a paznpeAcsicHHe Ha JHBUICHTH 3a 2009
r. B CIEIHUTE OT THX:

~Diaroesrpag-bT” AJl 1,226 xun.as.
~Cotpus-BT” AJ1 80 xun.ns.
O6mo 1,306 xun.as.
Ot rnacysanute IMBHACHTH, cyMa B pasmep #a 1,108 xun, 7B, € 3a KoMRaumsTa-Maitka
~bynraprabak-Xonauar’AJl, a cyma B pasmep na 198 XL JIB. € 33 aKUHOHEPHTE, NPHTEKABAIGH

MAaNHHHCTBCHO Y9acTHE.

Husudenmume ¢ noasa na ,, Byrneapmabar-
Xonounz" A/l ca xaxmo cnedeq:
31122010 31.12.2009

XUA.I86, X178,
»brnaroesrpan BT Ajl 1 046 4 307
»IymeH Tabak™ AJl 357
wCodus BT” Al 62 122
0O6mo 1108 4 786

2. KOHKpeTHHAT pa3Mep Ha JMBMAEHTA, KOHTO 1ue Obie usareH ot ,Bynaraprabak-xonauar” Al
HA HETOBHTE aKITHOHEPH € KaKTO CieBa:

- O6ma cyMa Ha ausnzenta 3a 2009 r. — 2,301 xun. nB., B T.4. 3a JIbpKaBara B JMLETO Ha
MHHHCTEPCTBO HA MKOHOMMKATA, CHepreTHKara H TypuiMa— 1,837 xuiLJB. ¥ 34 aKUHOHEpHTe
NpHTEXKABALIH MAIIUHCTBEHO yyacTHe — 464 XHILJB.

- DBpyTeH paiMep Ha AMBHAEHTA Ha eaHa aknua - 0.31239 ng.;

- Yucta cyma Ha JMBKHAEHTA Ha €HA aKkUHd /CA¢I YABpKAHE HA JaHBK BbpPXY AUBHIAEHTA,|B
pasmep Ha 5% 3a nunara mo un.194, an.l ot 3KIIQ v nuuarta no wi.38, an.l or 30D -
0.29677 ne.

Cernacio 3K apyxecTBOTO € ATBKHO Ja OCHTYPH H3MJIAMIAHETO HA AKUHOHEPHTE Ha
riacyBaHHA Ha oOIoTo chOpaHHe AUBH/ACHT B 3-MECCUCH CPOK OT MPOBEKAAHETO MY.

HauanHata nata 3a W3tjamade Ha JUBHACHTUTE Ha akLWOHepUTe Ha ,,bynraprabak-xomauar’Allle
31.08.2010 r. VcrmoBuata H pebT 3a H3UIAu(EaHe HA JMBMACHTHTE Ca NOCOUCHH B HHTEPHET
CTpaHKIaTa Ha JApYXKecTBOTO www.bulyartabac.bg, cexuus ,3a HHBecTHTOpUTE”, TMOACEKIHA
., BBTpelnHa HHpopMalHs”, KakTo ¥ Ha HHTepHeT-cTpannnuTe Ha KOH, BOB-Codus 1 X3 News.

J]'l:l!leplilfl ApPYAECcTRA, B IIPOH3IBOACTBO 110 HECHCTOATC/IHOCT

. Xapmannu-Tabax A/l

C Pewenne ot 28.12.2010 r. Ha XaCKOBCKH OKPBXEH CHJ, € MPEKpareHo MPOH3BOACTBOTO IJO
HEChCTOSTENHOCT Ha ,XapMaHmu-Tabak"AJl /B HeChCTOATENHOCT/, CbC CCAANMINE H afpec Ha
ynpasneHue: rp. XapManmu, Oyn. ,bearapaa™ Ne 13, ¢ EMK 126065718, nopanu uzdeprnBaHe Ha
Macara Ha HEeCBCTOATEIHOCTTA. [IpekpaTaBaT ce NpaBOMOLIUATA HA CHHIWKA B Ha JCHCTBUETO HA
obmara pe36paHa M 3an0p BEPXY UMYILIECTBOTO Ha JUTHXKHHKa. [locTaHOBsBa ce 3alnvyaBaHe Ha




ZPYXECTBOTO, NOpPaJAK H3YEPIBAHE HA MacaTa Ha HecheTosTenHocTTa. ChaeBHOTO pemienue g
BoucaHo B Teprosekua peructsp Ha 05.01.2011 r. Pemenwero Moxe aa ce obxkampa mpe
AnenaruseH cbJ — Ip. [IIOBIKB B CeAEMAHEBCH CPOK OT BITHCBAHETO My B THProBCKus PETHCTHD,

Ilpes 2010 2. e npexpamerno npou3B0OCMEOmMO RO HECLCMOIMEIHOCH U € HOCIAROGENO 3anuNasatie
om Tovpeosckun pecucmup ua ,, Buoun-Tabax "A7 u ., AviGoa-Tabax " AT

" DBubB Bpb3ka ¢ BIA3N0 B 3akoHHA cuna Ha 03.05.2010 r. Pemenne Ne 177/15.04.2010 r. pa
OkpekeH ¢b BuanH e npexparTeHo NPOM3IBOACTROTO [0 HECHCTOSTENHOCT Ha “Rumui-
Tabak"AJl ¥ e NMOCTAHOBEHO 3AlIM4ABAHC Ha JPYKECTBOTO OT THPrOBCKHS PETHCTHD KRM
ATeHIHATA 00 BIHCBAHUATA.

* DBbB BpB3Ka ¢ BIAIO B 3akoHHa cuna Ha 03.12.2010 r. Pemenne Ne 278/18.11.2010 r. i{a
Oxpbxked ¢pa AMOOT € NpekpareHo NPOM3BOACTROTO MO HECHCTOATENHOCT Ha “SIMGO)
TaGax”AJl, rp. SIMGon M e NOCTAHOBEHO 3AINMY4ABAHE HA APYKCCTBOTO OT T’Bpl‘OBCK
PETHCTED KBM ATCHIMATA M0 BIHCBAHUATA.

W2Avroso-Tabax "Al.

C Pemenne Ne 32/22.01.2010 r. 5a CunucTpeHCKH OKPbXKeH ¢bJ Ha OCH. WL632, a1l u B
BpB3ka ¢ 91.710 ot T3 ¢ oBaBena HemtatexocnocobHocTTa Ha L, Jlyropo-Tabak”AJl ¢ Hauan
aata 17.11.2008 r.; OTKPUTO € IPOH3BOICTBO N0 HECKCTOSTENHOCT HA JPYKECTBOTO; JOMYC
ce ofbesnedeHre 4pes Halarase Ha oOlia BL3OpaHa W 3aMop BBPXY LAAOTO HMYILECTBO
~ynoBo-Tabax”AJl; nocTaHOBsBa c¢ Ipekparssaie JAeHHOCTTa HA NPEeANPHATHETO
~Hynoso-Tabax”AJl; Ob6sessa ce ,Jlynoo-Tabak"AJl B HECHCTOATENHOCT; CIHpa
NPOA3BOACTBOTO M0 HECHCTOATENHOCT, YKa3Ba €€ Ha JUIBXHHKA H HCTOBHTE KPEAHTODH,
CIPAHOTO MPOH3BOACTBO MO HECHCTOATENHOCT Moxe aa Obhje BB30OHOBEHO B CPOK OT €1
rOIMHa OT BIIHCBAHE Ha PEWICHHETO, MO MON0a HA UILKHUKA WIW KPeOHTOp, ako 05
YCTAHOBEHO, Ue € HallHlle AOCTATRYHO MMYIICCTRO WK aKo JIENo3upar HeoOXoanuMara cyMa %a
IpeATIallaHe HaualHHTe PA3HOCKH.
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Pemenns Aa peaoBHoTo 00mo chipaHne Ha aKHHonepuTe, NPoBeAeHO Npe3 lonm 2010 1.

Ha nposenenoto Ha 25.06.2010 r. peaorHo obulo chOpanie Ha akuumoHepuTte Ha “BynraprabGak-
xonauar’AJL, rp. Cobns ce B3exa CleJHUTE PeNeHHUS N0 NTPeJBAPUTENHO 00ABEHUA THEBCH Pe:

» ObmoTto crbpanne opueMa J0k1aaa Ha CrReTA Ha JUPEKTOPUTE 34 JEHHOCTTA HA JIPYKECTBOTO
npe3 2009 r.

» O6moro cwbpanue npHeMa IOK/IAla HA PErUCIPUPAHMA OAUTOP 33 DPE3YJITATHTE QT
H3BLPUICHATA NPOBEPKA HAa TOAMIIHKA (DHHAHCOB OTHET Ha ApYKecTroTO 32 2009 1,

» 0O6uioTo cebpaHie MpHeMa OTUETA 34 AeiHOCTTa Ha ONUTHAS KOMHUTET Ha JAPY>KECTBOTO.

v

Obworo cEOpanue on06paABa 3aBepeHHa TOANIICH (PHHAHCOB OTHET Ha APYKeCTBOTO 3a 2009r,

» (Oboroto cxbpaHue npuema neuanfara Ha ApykecTBoTo 3a 2009 r. ga ce pasmpejenu, Kakto
CIIEIBA:

o 10% 3a ¢oug ,Pesepren”, curu. un 246, an2, 1.1 T3 u un.18, 1.2 or IIMC No
324/30.12.2009 r.;

e Ha ocHOBaHHe WI. 19 o1 [IMC No 324/30.12.2009 1., m3mM. ¢ I[IMC Ne72/15.04.2010 1.
38 U3MBIHEHME HA AbpkaBHUA OrokeT Ha Penybnuka bearapus za 2010 r., cnga
NpHCHaZane Ha OTYHCACHUATa 3a donn .Peieppen”™ B pasmep Ha 10 Ha cTO [B
CBHOTBETCTBHE ¢ ui, 246, an.2, 1.1 T3, na ce pazmpeneiy AMBUACHT 33 AKIHOHCPHTIC!B
pazMep Ha 80 Ha cTo oT nevyanbara;




® OCTaTbKbT OT OanaHcosaTa neuanda 3a 2009 r,, crien ropHuTe pasupenenenus, aa ce

oTHece kuM , Jpyry pezepeu”.

O6moto cxbpanue mpuema noktaga Ha CwBeTa Ha JUPEKTOPHTE 3a NEHHOCTTa Ha rpyfia

~byrraprabak” npes 2009 r.

ObwoTo cvOpanne mnpHeMa JOKI4Aa Ha PETUCTPUPAHHS OTHTOP 3a pE3YIATATHIE T
U3BBPIICHAaTa INPOBEPKA HA KOHCONMJMPAHUA TojMileH (DHHAHCOB OTYET H& Trpyfla

..bynraprabak” 3a 2009 r.

O6moro ceOpanue 0f06psiBa 3aBEPeHHs KOHCONWANPAH TOAULIEH GUHAHCOB OTYET HA Tpyfia

..Bynraprabak” 3a 2009 r.

O6toT0 cubpanue Npuema OTYETA HA AMPEKTOPA 32 BPB3KH ¢ UHBECTHTOPHTE 34 IEHHOCTTA MY

npes 2009 1.

Obmoto crlpanne MpHeMa CIeAHHTE JONBIHEHHS B YCTARA Ha IPYKECTBOTO!

1. Bum17 ot Ycrasa aa ce ch3lafe HOBO H3PCUEHHE BTOPO ChC CICAHOTO ChIbPKAHHE:

"Pemenuara no un. 13, .1-3 ot Yerasa ce B3eMaT caMo, ako Ha o6inoro c¢rOpanng
IpeCTAREH MOHE NOJOBHHATA OF KanuTaia™

2. Bun32 an2, 1.2 cnex aymara ,.akuuute” jia ce 100aBy H3pashT , M obnuranuure”.

ObwmoTo chbpanne He 0cBOOOXKIABA OT OTTOROPHOCT 4WieHOBeTe Ha HaaszopHMA chbBeT
YTpaBHTENHUSA CHBET HA APYKECTBOTO 3a ACHHOCTTa HM Tipes 2009 r,

Obwmoro crOpanre ocBoboXAaRa OT OTrOBOPHOCT “neHoReTe Ha ChBETA HA JUPEKTOpUTE Ha

JPYXeCTBOTO 34 JcHHOCTTa UM Tipes 2009 r.

O6moTto cwhOpaHHe Ha3HaYaBa CHELUATN3HPAHO OJIUTOPcKO npeanpusthe ,Eitw En
benrapua”O0/l, rp. Cogms, peructpupan oamrop Ne (17, 3a mpoBepka U 3apepka
HHAUBHIOYATHAS M KOHCONMAHPaHHs Toauilen dmuiancos otuer 3a 2010 r. Ha , Bynraprab
xonauur’All

O6moto crGpanue ompeneid BB3HAIPAKACHHETO HA WieHoBeTe Ha ChBETa Ha JUPEKTOpHUTE, Ha

KOHTO HaMa Aa Oble PBb3JIOKEHO YIPaABNECHHETO, CBIJTACHO IIPHHIHIIHTE, TOKAZATCIIHT

KPHTEPHHTE H cTOHHOCTUTE N W33 oT llpasuinnka 3a peaa 3a yrnpaxHABAHE MpaBaTa Ia

ABPIKABATA B THPTOBCKHTE JPYKECTBA C JBPXKABHO YYacTHE B KandTajia, NpPH Cna3BaHe
usnckBanusTa Ha WI.19, an.7 ot 3akoua 3a aAMHHUCTpalHATa, B ciia ot 01.01.2009 r. u u.
al1.3 OT 3aKOHa 38 AbPKaBHHUA cAyXuTel, b cuia ot 01.01.2009 1.

ObinoTo chOpanHe He IpaBH IPOMEHH B ChCTaBa, MaHIATa H BhIHATPAKICHHETO HA 4ICHOBETE

Ha OAUTHHS KOMHTET HA APYXKCCTROTO.

Obesnesenus Ha BlemaHuna Ha , byarapradak-Xonanur’AJl

Bre Bpw3ka ¢ moAnHcaHH coopasyMeHus Mexay . lymen-Tabak”AJl u

Xonauar’AJl 3a pascpouBaie Ha JUBHJEHT o1 neuwibarta 3a 2008 r. B pazmep Ha 357 XUl 1B
IpYTH TEPrOBCKH 3a[bIDKCHUS B pa3Mep Ha 135 xuwinis, npes mecell derpyapu 2010 r. e yupeaena
HMOTEKA BbPXY HEABHKUM HMOT, cobcTeeHocT Ha . lllymen-Tabak™ AJ] ¢ nmasapHa crofinocr 975
XHJLJIB.

~bynraprabak-
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Tlpunoburane Ha JONBLIHATENHH aknuu oT Kanutana Ha «bByarapraGax—TpeianurmAJl
«byarapratax — Xoagaar»A/Jl

BuB BpB3Ka ¢ noAnHcaHo cnopasyMendue ot 01.12.2009 r. mexay ,,.Bynraprabax—Xonguar’AJl

wCroeane Crapa 3aropa-Tabax”AJ] 3a ypexkaaHe Ha B3aMMOOTHOUICHMS MEXAY CTpPaHHTe Ha
20.01.2010 r. ,Cashue Crapa 3aropa-Tabax”AJ| Ha oCHOBaHHE Ha JOrOBOp nNpoaane Ha
wBynrapradbak-Xonaunr”AJl 487 xuin. Opos akuumu OT Kanurtana Ha ,,Bynrapradak—Tpeiauar’Aj
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npeacraeaaBamy 12.03% ot kanuTana Ha Hoc;IeJHOTO 3a cyMaTa oT 529 xua. nB. Ha criara JlaTﬁ
aKIHMTEe c¢a TNPEXBbPJICHH 4Ype3 JokHpo Ha BpemenHo ynocrosepenwe. Cnen  crenxafra
»bynraprabak-Xonmunr’AJl ctapa nputexaren ua 100% or xanwmrana wa ,,Byaraprabak |—

Tpetiaear” Al

Ilpomenn B 3akona 3a akuu3a u AankaanTe ckaagose (3AJIC) or 01.01.2010 1.,
Om [ anyapu 2010 2. akyusnama cmaska 6bpxy yueapume e

- Ha creyupuunug axyuz — 101 a6, na 1,000 xvca;

- Ha nponopyuoHanHud akyus — 23% om npodaxchama yend.

BeB Bpb3Ka ¢ IpOMsHA HA pa3Mepa H CTPYKTypaTta Ha akiiu3a ot 1.01.2010 r,, KakTo ¥ BbBeACHOTO
M3MCKBAHE 34 MHHHMMAJIEH Da3sMEP Ha akil3a, BCHYKH LHTapl OT TBPrOBCKUTE MapKH Ha
~byaraprabak-Xonauur’AJl ca permcTpuUpaHH ¢ 10-BHCOKH LIGHH B CPaBHEHHE ¢ AcHCTBalMTE
npes 2009 r. nenu Ha ApebHO 3a BETpelleH masap. [Ipomauata € B yBelHYeHHe Mexay 25 u 29 ha
CTO OT LEHUTE Ha ApeOHO, PErHCTPUpPaHH B IOCIeHHS MeceL] NPead NPOMSIHATa.

IlernTe Mo Mapku HMrapH 3a BeTPEIIEH na3ap, cobCTBEROCT Ha ,,bynraprabak-xonauur”AJl, Mor
I3 ce BUAAT B llyGnuuams pervcTep 3a perucipanis Ha UCHH HA TIOTIOHEBH H3AENHA KEM
MunncTepeTBO Ha QuHaHcKTe Ha PenyGnuka Beirapus.

2, PaipuTHe Ha JeiiHocTTa Npe3 nepuoaa 01.01. -31.12.2010 r.
HikynyBale H npomuinieHa o6paboTka Ha THOTIOHH

B®3 ocHOBa Ha peiuenye Ha YnpaBuTenHus chbeT Ha ..bynraprabak-Xommuur’AJl npes 4eTBLp
TpuMeceure Ha 2009 r. ,byaraprabak-Xomauar-AJl samectu ,IlneBeH-BT AJl kato cTpaHa Mo
JOTOBOPHTE 3a IIPOH3BOACTBO H UIKYIYBAHE ¢ THOTEOHONPOU3BOAHTEIHTE HA COPTOBU IPYITH Bac

a1 Kaba Kynak ot pexonra 2009 r. JIoTOBOpeHHTE ¢ 1IPOM3BOAUTENUTE THOTIOHH OT COPTORH rpy
Bupxunuda 1 bepaei pexoara 2009 r. ce H3KynyBaT OT HMeTo U 3a cMeTKa Ha ,[Inesed BT A]]

CreriacHo VEazaHMA 3a CKIIOYBAHE Ha JOrOBOPH 33 NPOU3BOACTBO W H3KYNYB4HE HA TIOT
pexoata 2009 r., BB3 ocHOB2 Ha Pemenne Ha Ynpasuremius cueet na @oua ,, Tiomion™ (Ilpotoxk
Ne 128/13.01.2009 r.) 4 nexemepu 2009 r. Ge onpedeneH 3a XpaeH CPOK 3@ W3KYNYRaHe
MPOU3BE/ICHHUS TIOTHOH OT PEKOJITATA.

Hskynennte or ,,.bynraprabax-Xonauur*AJl konudecrsa 11010 ot pexoara 2009 r. ca cneaHuTe]

Kaba Kynak — 849 ToHa;

bacMu ~ 1 988 ToHa
OBILO - 2 836 Tona na crofinoct 11 412 xua.ns.

IIpomuinnenara o6paboTka Ha M3KYIIEHUTE KOJMMYECTBA OT peKoNTaTa ¢¢ H3pspiuy npes 2009 r.u
2010~

Ha 6a3a moroBop 3a ycnyra, ckmoueH Mexay ..bynraprabax-xonanuur”AJl u ,JIlneren-BT Al
»~1IneseH-bT AJ[ n3pppmin npomuanLIeHaTa 00padoTKa Ha HM3KyNeHUTe 0T XOJNAWHTa TIOTIOHH QT
pexoata 2009 r. IlpousBenenara rotosa npoayxusa npes 2010 r. ¢ 2558 ToHa ¢ ﬁanaﬂcota
croiioctT 14 270 xun. ag. [Ipomuuinenara obpadorka npukinoyn Ha 09.07.2010 r. !

Xonguura ja 3amectd Jllneren-BT”AJl kaTo cTpaHa MO JOrOBOPHTE 3a OPOH3BOACTBO |H
H3KYIIyBaHE ¢ THOTHOHONPOU3BOAMTEIHTES Ha coproBd rpymu bacma, Kaba Kynak um bwpa
pexoara 2010 r. B xpad Ha rogueaTa 3anouHa W3KYNyBaHETO HAa COpPTOBa rpymna bepneit, karo
Kpas Ha TOJIMHATA ca U3KyTIeHH 99 ToHa cypoBuHa. M3KynyBaHETO HA Te3H TPU COPTOBH CPYIH

ITpe3 yeTBBpTO TpuMeceyne CHRETHT Ha AHpeKTOpUTe Ha ,.bynraprabak xonauHr’AJl Bie pemeHTe
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ce u3BBPIIBH OT ,Ilnesen-BT”AJl , nmo cumata Ha criOMEHH JOTOBOPY 33 H3BBLPINBAHE HA
yciyrara M3KynyBaHe.

Cuuta”o ot pekonra 2010 r. TIOTIOHHTE C& M3KYHYBAT OT IPOHA3BOAMATLITHTE IO [Ia3apHU HECHH,
KOHTO CE€ OIPERACAST OT BCAKA e€/Ha JnuleH3upada (pupma. CBBETBT HA JAWUPEKTOPHTE Ha
,»bynraprabak-xonausar”AJ] yTRBPIX CleAHUTE U3KYIHH LEHU MO KJIACH, B JIB/KI H3KYICH TIOTHH
3a copToBu rpynu bacmu, Kaba Kynak u Bbpreii:

Knaca | Bepnei Kaba Bacmu
Kynak
| 390 3,80 7,35
il 2,60 3,10 4,85
[ 1,40 1,85 1,80

» Tuproersg ¢ TIOTIOHH

Hsnoc na mromionu

Bynraprabax-Xonauar”All e TpaMIHOHEH H3HOCHTEN Ha OPUEHTANCKH W €APONMCTHA THOTIOHH] B
YCIOBHATA HA OCTPA KOHKYPEHLIUA H OCBLIECTABABA ACHHOCTTA CH MO PeayM3alMATa HA TIOTIOH| B
YCJIOBHATA Ha IHOEpanM3UpaH TIOTIOHEB nazap. 1IpessiaraneTo Ha TIOTIOH € HACOUEHO OCHOBHO KHM
BOJICUIM B CEKTOpa TIOTIOHEBH JHIBPH, KOETO OT ¢AHA CTPaHa TO3BONABA a ce NOJABPKAT |H
AKTHBH3MPAT CKCIIOPTHHTE BBIMOKHOCTH, a OT Apyra CTpaHa 3HAYHTENHO HaManspa
CBINECTBYBANIMTE THLPIOBCKH PHCKOBe. PHCKOBeTe. CBLP3aHH ¢ MUIALIAHETO HA PEANH3HpAHUTe
TIOTEOHH Ca CBEJEHH X0 MMHHMYM, KaTO JOCTARKH Ha TIOTIOH IIPH YCJIOBHATA HA OTIOXKEHO
TUIAILAHE KBM Ma3apH H GUPMH, CUHTAHH 3d PUCKOBH, HC ¢ OCBIICCTBABA.

Ilpes 2010 r. “bynraprabak-xonauar’AJl npeutoxH Ha MEXIYHAPOTHHA Na3ap HANHYHHTE |H
cBOOOAHY 3a peann3alds KOIHYECTBA TIOTIOHHU, KOMTO Osxa ycrmemHo oGBLp3aHN ¢ JOTOBOPH Ba
nocjeABaliaTa UM ThpProBcka peanusanis. Hesasucumo or namaneHus obui obem peanusup
a
»

TIOTIOH B KOJIMYECTBEHO OTHONICHHE M YACTUYHATA peaju3aliid Ha oOBbP3aHHTE C AOTOBORH
TIOTIOHH, JOrOBOPEHHTE TMO-BUCOKH EKCIOPTHH UEHH JONPHHECOXa 3a [OBHINABaHe
e(eKTHBHOCTTA OT ThProBCKaTa ZEHHOCT W CHOTRETHO Ha MPHUXOUTE OT npogaxiu. [ocTurna
BAxa MO-BUCOKH CPEAHN TTPOJAXKHY 1IeHH (6,55 1R 3a KT.TIOTIOH) B cpaBHeHHe ¢ Te3u npes 2009 v
(4,68 aB. 3a Kr.TIOTIOH). OOIIOTO KOMMUYECTRO 11A PEANU3UPAHUTE COOCTREHH TIOTIOHH NIPH M3H
BOJ u sbrpennu npoaaktu 3a HecBBp3aHu uia npes 2010 e 1 194,2 tona #a croiiHocT 7 827,6
XHJ1. JieBa.

Buoc na miomionu

3a HyXIHATE HA IUrapeHOTO NPOW3BOJACTBO W Ha 0a3aTa Ha CKIOYEHH TOTOBOPH 3a THProBCKO
MpPeJCTABHTENCTBO XONAWHTBT MOCPEHHYH B USUIOCTHHS TPOLEC 110 3aKYNyBaHe OT IbIHEPHHTE
ApYXE€CTBA Ha HEOOXOMUMHTE MM KOJHYECTBA TiOTIOHEBH CYPOBHHH OT BHOC, KATO JCHHOCTHTC
obxBaiar noadop Ha TIOTIOHH O PETHOHM M KAYeCTBA, JOTOBAPSHE, AOCTABKH W KOOPANHAIMS §a
NNANIaHUATA KbM NpPoJaBavnTe. 3a HyXIuTe Ha GadpuKal(isra ce BHACIT THOTHOHM BHpkuHUA U
Bepne#i, TIOTIOHEBH XHJIM U TIOTHOHeBo ¢ommo. OCHOBHWTE H3TOYHHIM 3a TOKYNKa Ha
BHCOKOKA4YECTBEHH €JpPOTMCTHH TIOTIOHHW Bupkinrus v Bbprnell ca crpaHute ¢ Hail-pa3Buto
APOM3BOJICTRO H € HaH-TOJAMO MEXIYHApPOJAHO YYACTUC B THProBHATa — bBpasunms, 3mmGaGpe,
CAILLl, ApsxenTHHa 1 Manasu. TIOTIOHEBH XHIIH ce BHacsT npefuMHo ot Kutaii 1 ApKeHTHHA,|a
TIOTIOHEBO (oo oT MpaHUNA NMOpaad 33J0BONMTENHHTE KA4ECTBEHH XapaKTEPUCTHKH W 100pd




TBProBCKH ycaosus. [Ipes 2010 r. ca Buecesn obmo 8 227 760,0 kr. TIOTIOHEBa CYPOBHMHA 3

42 386 138,00 ur.n. u 1 828 180,00 espo.

Pesynrature oT AeHHOCTTa, CRBbp3aHa C peaiM3aiusi Ha CODCTBEHH TIOTIOHM (M3Hoc, BOJI
BETPEIIHY NpoaaxOu 3a HecBbp3aHM nHua) oT “byxraprabak-xomaunr”AJl kem 31.12.2010 r.

HATPYIIBAHS OT HAYAIOTO HA FOAHHATA €A KaKTO clle/asa:

Peanusanng Ha coGcTBenH TIoTIORY (M3HO¢, BO/I u BRYpemun npoaaxon
32 HeCBLP3aHH JHUA)oT "byarapradax-Xomwaaur™ AJ]

31.12.2010r.

31.12.2009 1.

1 1942 Toua

3 154,1 Tona

7 827,6 xun. nB.

14 756,1 xun. aB.

Bvmpewmno-zpynosu npodaxnctu na Gviazapccu momionu

Ipes 2010 r. mexnay ,ByarapraGak-xonanur’AJl u jpyxecrTsara OT I'pyrnara ce OChIIECTBH}

HNOKYIKO-NpoAaxkOu Ha 1 816 ToHa OBarapcku TIOTIOHH Ha cTolHocT 13 606 xun. nis.

O6uio npHXxoaH oT Apo/1axda HA THOTIOHH

31.12.2010r.

31.12.2006 1.

21 433 xun.ns

17 643 xun.nse.

Bo3narpaxnenus 3a "bynrapradak-Xoaauur” AJl o1 THproecko
NPEACTARHTEICTRO NpH HiHoc, BHOC,BO/], BOIl 4 npogaxon na
BbLTPEHICH Na3ap 3a HecBhp3anu auua (B aesa 6ez JJIC)

31.12.2010T.

H3noc, BOJ n npogax0a Ha BbTp. nasap

Broc 1 BOII Ha TroTIOHH

6] xun.mB

991 xuia.aB

Boanarpaxiaenus 3a "byarapradak-xoaaHar” AL oT THproecko
NpeACTABHTENCTRO, Kacaemin uinoc, pHoc,BO/I, BOII u npoaaxou ua
TIOTHOHHY HA BLTPEMICH Nasap 3a HecBLP3aHu aguua npes 2010 r. B
cpaBHenue ¢ 2009r. (B neBa 6e3 JAC)

31.12.2010 .

31.12.2009 .

1 052 xux. 0B,

818 xum. ns.

Kd




» BwTpemeH mazap Ha TIOTIOHEBH M3j1eAHH

ITposexaanata ot ,,.bynraprabak-Xoaguur”AJ] ThproBcKa MONMTHKA npes uanara 2010 r. ¢ u3nafo
¢ho0Opa3eHa ¢ NA3apHUTE YCJIOBHS H IOJAYMHEHA HA 1ICITa 3a cTadMIU3HpaHe M 3ala3BaHe Ha
MO3HUHKTE HA BETPELIHUA Na3ap.

Peanusnpanute mnpes yersspTe TpuMeceune Ha 2010 r. nurap# ot I'pynara Bynraprabak xem
dHpMETE AMCTPHOYTOPH 3a BBTPEWISH Nasap Bbaan3aT Ha 1 082 ToHa, KAaTO OTYHTAME CIIAN] B
peanusanuaTa CupsMo ChiMS Aepuoa Ha 2009 r. C uaTpynBaHe OT HAYAIOTO HA TOAHHATA
peanu3anuaTa Bb3An3a Ha 3 272 ToHa.

B Te3n obemu He ca BKIIOUCHH KOJHYECTBATa LUrapy, obleneHH ¢be cTapus obpasell Ha Ganzep
oT 2009 r. ¥ peanu3upaHy B 3-MECEYHHA CPOK OT BLEEKIAHETO Ha HOBHA 00pasell Ha Ganaepon.

Hamanenute npoaaxbu Ha KoMmaHusTa ca NpomopUUOHAIHH HA OOWMS Crial Ha OaHAEpOIH
na3ap ¥ phCT Ha KOHTpabaHKaTa HA TEPUTOPUATA HA CTpaHATA.

OT HavanoTO Ha rOMHATA NPOJAYKTORATA IUCTa Ha . Bynraprabak-Xonauur’AJl e oboratena ¢ u
TIPOJYKT 3a BHTPENIHUSA Ma3ap— TIOTHOH 3a nyuieHe B onakoBkH oT 40 rpama (mapxa “Melnik™) u
rpama (Mapka “Welcome™), karo 3a 2010 r. ca peanusupasn 28 096 Kr. TIOTIOH 34 pBYHO CBHB
HAa LIHTAPH.

[lazapbT Ha TOTIOHERH H3gennud mpes wanata 2010 r. ¢ce oTaMYaRalle ¢ MIKITIOYATETHA JUHAMUK
femle MOAYMHEH Ha peaula oOOeKTHUBHU (AKTOPH, KOMTO OKa3axa I[IPAKO BIHAHHE BEHD
IpOAaXOHTE Ha LIUTapH HA BLTPELIeH masap:

1. llpuemume om 01.01,.2010 2. Hosu GKuu3HU CIMAGKI 3Q MIOMIOKEBUME UIOCTURA U HOCAEOB
ROSUIHENUE HA HeHUME HA OPeDHO HA MIONIIOHEEUME U30E/1UA.

Ot 01.01.2010 r. Buese B cHJIa HOBa CTPYKTYpa M pa3Mep Ha akuWiHata ctapka — 23%
npojfakHaTa 1eHa Ha apebno m 101 nB. 3a 1000 kbca. OT ToraBa ce npunara U HOB obpasen
Oanzepona, ¢ KOHTO ce 0GNeNBAT TIOTIOHEBUTE H3JCITHA.

B kpas Ha 2009 r. BEB BpB3Ka ¢ OMOBECTEHOTO YBEIHUYCHNE HA K34 BEPXY TIOTIOHEBHTE H3/EN
M C OrJlell HaMalsfBaHe Ha edeKTa 0T npeacroamus . lUeHoBH wok”, ,,Byaraprabak-Xonguur”
B3¢ PECILICHHME 32 PETHCTPUPAHE Ha IO-BHCOKW MexMHHM UeHH /yBenuueHue ¢ 0.10-0.20 ng,
ONaKOBKa/ 32 AOMBIHHTEIHATE KOJINYECTRATA [[HrapH, NpejHa3HAYeHH 3a pealu3anus Ipe3 mbp
TpuMeceune Ha 2010 r.

IIpes mepBHTE TpH Mecela Ha MOAHHATA ce Hadmw1aRallie npesularaHe Ha JOCTaThYHH KOJIHYECT
KOHKYPEHTHH MapKH LUrapy ¢ IINaTeH akuu3 oT [IPeAXOAHATA TOAHHA, HO PEATHO ThPIYBAaIlH €
apebHO mpe3 Tekymara roadHa. B cpasHenne ¢ 2009 r. konuuectrarta 8s8xa DO-MaIKK, HO ¢ Mall
W3KIIOYESHHS MMALle HAJIMYHU KOJIMMECTRA J1a kpas ua m.mapt 2010 .

YBEIHUCHHETO HA AKuUM3a H Taka ONpejelieHaTa CTPYKTYpa HapyLId LeHOBaTa AMepeHunal
MEXAY OTAETHUTE MapKH H J0BEE X0 COMMKABAHE HA UCHOBHTE HHRA HA LIMTapHTe.

2. llenosa nonumuka u KOHKypeHYUR

HEHPCICBCHaTHﬂT MOHHTODHHI' H AaHAIH3 Ha I1a3apa {Ipe3 OTYCTHHA [IEpMO] MOKa3lea, W
NPEATIOYHTAHUATA HA OYIIAYHTEC KBM AaJCHA MapKa CHIIHO ¢ BAHAAT OT LUSHATAa.

Ilpe3 HacToAlaTa roAMHAa YCHJHMATA Ha . bynraprabax-XoIgnHr”All mo OTHOLIEHHE LeHOBaYa
NOJMTHKA Ha BbTpEIleH ITa3ap ¢a HaCOMEHM KbM CTaDHNU3MpaHe H 3ara3BaHe Na3apHUTE TO3MIHH
Ha BOJCIIATE acOpTHMEHTH Ha KoMIaHuATa B OTNETHHTE LIEHOBH TPYIIH.

[1pes nepBo TpaMeceune Ha 2010 r. MapkuTe Ha . bynraprabax Xonauur”AJl 6axa noanoxeHu Ha
CHIIEH KOHKYpeHTeH HaTHcK. [IpoaaxOuTe Ha nHrapm Ha perucTpHpaHHTE MEXIUHHY LEHH $a
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npeo6aiaBaiaTa YacT OT MapKHTE NPOXBIKH A0 Kpas Ha Mecell MapT, KaTo MeXAyBpeMeHHO
NOSTANHO GAXa BbBCAECHH KPaiHH HOBH LIEHH 32 BCUUKH aCOPTHMEHTH, ChblieBpeMeHHO LIeHHTE | HA
LIHrapuTe Ha KOHKYPEHTHHTE QHUpPMHM OCTanaxa HEUPOMCHEHH Npe3 TO3H IEPHOA M Ha HHBA do-
HHCKH HIIM CBIIOCTABMMH ¢ Te3d Ha I'pynara bynrapraGak. Toma moBeme 70 OTIMB Ha HacT |OT

KOHCyMaToOpuTe M 3ary0a Ha masapeH Isi 3a [OuSMA YaCT OT MapKHTe Ha ~bynrapratx-
Xonauur A,

Perucrpupanure HOBU LEHM HA Mapkute Ha »bynrapratax-Xonaunr"AJl 6axa croGpasend ¢
(HHAHCOBO-HKOHOMHYECKHTE [IOKA3ATEJM HA APYKECTBATA, KOETO TIH NPOTHBOMOCTABH  HA
KOHKYPCHTHH MapKH B MHOTO TCCEH NEHOBH /[HMANa3on ¢ pPaBHA HIH [O-HUCKH IICHH.
ChlueBpeMeHHO NOBECIEHHETO HA OCTAHATHTE KOMIALUK HA naszapa 6e MIKITIOYHTE/IHO arpecHBHo
10 OTHOHICHHE LIEHORATA MIONHTHKA, ChYETAHO ¢ MalllabHd MAPKETHHTOBA AKTHBHOCT.

Tpes Tpeto Tpumeceune na 2010 1. B CLOTRETCTBHE CHC 3AIOKEHHTE 1ETH 38 CTabunH3upane lﬂa
nasapHuTe nosuuuu ,bynraprabak Xonmuur”AJl u3BbpUIM NOHMXKEHHE Ha UEHUTE Ha npebhd ¢
0.10-0.20 1B. Ha onakoBKa 3a HAKOW OCHOBHH ACOPTMMEHTH OT noprdosnnoro Ha Kommanusta.
ToBa NMOB/MA MONOKHTENHO Ha PEATH3ALKATA Ha TIOTIOHEBM W3ENHs Npe3 BTOPOTO MONYTo/He HA
2010 r. ¥ IO3BONH BB3CTAHOBABAHE HA HaCT OT M3ryGeHuHTe O3UUUE Ha BBTPELIEH nasap.
|
3. Hepeznamenmupana nopzogun
Or Havanoro ma 2010 r. ce naGmonasa pecT na koHTpaGangata. Toma ce HOTRBPALABA DT
HENPEKBCHATHA MOHMTOPHHI Ha [1a3apa Ha TIOTIOHEBHW M3Jlenus, KakTo W OT NpPOYYBAHHATA Ha
MCCTHH H BBHIIHM HE3AaBHCHMH OPraHu3alMM, M3CHE/BAllli HABOTO HA KoHTpabaupgara Ha
TIOTIOHEBU H3CTHA.

IIpoxax6ara na uurapu ¢ 4yxn Ganzepon unu Ges Ganaepol € MOBCEMecTHA M obXBama Lsara
TEPUTOPUA HA CTPaHaTa, BKIIOYHTENHO U Hall-MANKHTC HACENECHH MECTa.

Tlpe3 BTOpOTO MONYrOAME Ce YCTAHORH JIEKO BL3CTAHOBsSIBaHE Ha OBEMHTE Ha GAaHSPOTHAS a3 p
Ha TIOTIOHCBH H3JIEMHs, HO HA HMBA MHOIO NO-HHCKM OT ofuuaiiHute. YcTaHOBEHOTO Neko
CRXHBABAHC HA [1a3apa Ha LHrapM B CTpauaTa ce JLDKA Ha MACHPAaHHTE MeEpKd Ba
NpOTHBOECHCTBHE HA KOHTpaGaHjaTa, NpENNPHETH OT KOMIETEHTHHTE OPraHK H IOCTENCHED
NPHBHKBAHE HA KOHCYMATOPHTE KEM HOBHTE T10-BUCOKH 1ICHH.

ChllecTREHO BIMAHHE Ha NpOAaXGHTe OKasha ¥ MpOIbIKABANIATA HENOATHE KOHKYpPEHIUs §T
CTpaHa Ha AMCTPHOYTOPUTE HA KOHKYPEHTHH MapKd. BhIpeky ChIIECTBYBAIIATA 3aKOHOBA 3abpaga
Ipe3 1sAIaTa rofHHa NPOALIDKA NpoAax5aTa Ha KOMKYPEHTHH MapKH LUrapH che cTap Ganaeporm u
1iens ot 2009 r.

[ ]

[Iponak6aTa Ha nurapu 6e3 GakTypa B ThPrOBCKATA MPEXa € MACOBA ¥ CE IIPAKTUKYBA OT BCHUK
H3KNIO4eHNe Ha AucTpubyTopute Ha 'pynara . Bysraprabak™. Thproeuare Ha qpebHO ca CKNOHHH
Aa KynyBaT ¥ HA NO-HHCKA TBPIOBCKA OTCTBIIKA, HO KATETOPHYHO OTKA3RaT H3JABAHETO Ha
JOKYMCHT /(harTypa/.

4. Qunancosa u UKOHOMUNECKA KpU3a

BrusHuero Ha ¢puHancoRaTa KpH3a, 3anovHana B kpas Ha 2008 r. ¥ 3a161004ma ce 0T HAYAIOTo
na 2009 r. oxa3pa ChIIECTBCHO BB3ACHCTBUE U BBPXY 1a3apa HA TIOTIOHEBH M3/eNMs Pe3 OTYETHHS
neproz. TeHneHuuMsTa 32 HAMAICHH NTPOJAXKOM Ha TIOTIOHEBH MIACTHS ¢ OBIrapcku Ganaepor ¢e
OTHACsl KAKTO 33 HAUIMTE, TaKad H 38 KOHKYPEHMTHHTE MapKH HHrapu. UyRCTBHTENHHAT chaj|s
noTpetIeHHeTo Ha ObP300GOPOTHH CTOKH © BCIENICTBHE HA HAMANEHATA NIOKYNATENHA CIOCOBHOGT
HA HACEJICHUCTO U CBHBAHE Ha Pa3sXOAMTE HA OTACTHUTC AOMAKMHCTBA, HabGimroasa ce Bee no-9ecto
pe/Utarane M npofiax6a Ha IMrapy Ha KbC, KaKTO M Ha PS3aH TIOTIOH 32 PhYHO CBHBAHE HA IUTrapH.

Tepropuure Ha ApeGHO MIMUTBAT 3ATPY/HEHMs OPH OCHTYPSABAHE HA HEOOXOIMMEA pa3mMdp
00OPOTHH CpPEACTBA, OT €/1HA CTPAHA NIOPajH OCKbIEH KPEAHTEH PECYPC U OT APYra, OT 3HAUUTENdH
cnag B oboporure. ToBa Ce oTpassiRa Ha ramaTa TIOTIOHCBH H3JENHS, KOSTO MpeLIaraT (B
TBPFOBCKHTE CH OOCKTH. 3apex aT ce caMo Hal-NpojlaBaHHTe ACOPTUMEHTH B OTpaHUYeHH
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KOJIMYECTRA. !
5. Aucmpubyyun

MapkeTHHrOBHTE H3CACABAHUA 33 OTHMETHUS I[IEpUOR [oKasBar, u¢ AdcTpudyuusTa Ha
“bynraprabak-Xonauur’AJl noxpusa 96% ot obckTHTe 3a mpoaaxda Ha TIOTHOHEBH M3JCHuMs| B
CTpaHaTa.

Haili-npeanounTana Mapka oT MyLWa4ynTe B CTpaHara octrasa ., Victory™ ¢ nazapes asi 17,4%.

MapkuTe Ha ['pynara .. bynraprabak™ umar Tpaiino npuchCTBAE B LAJIATa CTPAHA U B [IOMTH BCHYKH
THPrOBCKHM OGEKTH, HE3ABHCAMO OT TOJIEMHMHATA M 3UA4HMOCTTA UM, HOPaiH KOETO CHAgbT!B
peaTH3aluuATa ¢ ABIDKH CCHOBHO Ha MOCOUEHHUTE Mo-rope 00eKTHBHH (JaKTOpH.

JbLIepHUTE aKIHOHEPHU JPYKECTBAa MU3IUIAWIAT BL3HATPAKICHHE HAa XOJAHHrA 3a MpaBa RLPXY
TBHPTOBCKHTE MapKH (pOsITH).

Bu3narpaxkacuun 3a "byarapradak-Xoaanar' A/l
32 IPaBa BbPXY THProBCKH MAPKH /posaTa/

31.12.2010T. 31.12.2009 .

10 862 xun.as 14 900 xun.ns.

» H3HOC HA TIOTIOHEBH HU3CIRS

Excnoprrata nporpama Ha «bynrapradbakx-Xonanur»AJl 2a 2010 r. Oenre noAdMHEHa HA caeAHMTE
OCHOBHH LIEJTH:

o YBesHMYaBaHe 00eMa Ha H3HECEHUTE LIMTapy;

o PasummpsipaHe ®a mnasapmte, Ha KOHTO CC TpOJIaRaT MapKH LHrape, coOCTBEHOCT Ha
w~byaraprabax-xonauur” AJl;

o PazHoobpazsBane U pa3lIMpABaHe Ha eKCTIOPTHOTO MPOJAYKTORC MOPTHOMHO;
o YBenHdaBaHe Ha IPUXO0JHATE OT Mpojakta Ha e AMHULA TPOTYKIIMSA;
o M300p Ha cTpaTerddecky NapTHLOP € pazBHTa AMCTPpUOY1OpCKa MPEXXa 3a BCEKH PETHOH;

o Paspaborpane Ha OscHAOBe, ¢hoOpa3eHM ¢ TIPSANOYHTAHHATA Ha MOTPeOUTEAMTE (B
CHOTBETHUTE PErHOHH,

o Hamupane Ha ontumanHu ¢opMu 3a HanaraHe Ha MapKuTe (IIPOMOLIHOHANHHU 1IEHM,
MapKEeTHHTOBY MEPONIPUATHS U JIp.);

o CrOupane Ha UHGOPMAIIUS 338 OCHOBHUTE KOHKYPESHTH B PerloHa, ofieM Ha MpoU3BexX/1ala
Ha MACTO NPOAYKLHA, 00eM Ha BHOCA, OCHOBHH MapKH, C KOUTO IIe C€ KOHKypHpame|B
perioHa M B pe3ylTaT Ha TOBa TovHA lpeleHKa 3a Mapkara Ha “byaraprabaki-
xoaauHr AJl, KogTO ¥Ma NOTEHIINAI HA Te3W Ma3apH;

o (DOpMHpaHC‘ Ha TIPOJAYKTOBO I'IOpT(bOHHO OT MAapKH < NIpaBHa 3allliTa 3a CROTBETCH PCIHOH.

IIpes oTyeTHUst TIepHOX, EKCIIOPTHATA TOJUTUKA HAa XOJJMHra OOXBaHa IeNIeBHTE MA33apH |B
CIEAHHTE PETHOHHU!
L Baussk Hatoxk;
IL. Adpuka;
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I bankaucku cTpanu;

Iv. OHJI;

V. Haneden Ustoxk;

VL EC,;

VI CBoGoiHu Ge3MHTHH 30HH.

Ilpes 2010 r., usnocyT Ha ,Bynraprabak - Xonaunr’AJl Bu3ncse Ha 13 035,20 MaH, Kbca, 0Kafro
npes 2009 r. ¢ Gun 8237,32 mum. xbea. Hanune e prer B HaTypanuute o0eMH B paiMep Ha
58,25% wunu 101,3% wuanbiHeHHe Ha 3afiokeHnle ofeMH B €KCTIOpTHAaTa Tporpama Ha
ApyxectBoTo 32 2010 r. PecnextnpHo ,bnaroerrpan-BT"AJl upoussene u musnece mpes 2010{r.
6 661,28 MH. khca cupsmo 4 684,89 MuH. kbea npes 2009 r. uiu e oT6eNg3aH PHCT OT GIMBO
42,2%, a ,,Codus-BT”AJT npoussene u uinece 6 373,92 MaH. Kbca npes 2010 r. cnipamo 3 552,43
MJIH. Kbca nipe3s 2009 r. vl preTa Ha peasiu3upaHiTe 06eMH Bb3nu3a Ha 79,42%.

[IponaxOu npes 2018 r.— 13 035,20 MaH.KbCa
IIponaxtu npez 2009 r. — 8 237,32 muH.KbCa
Pret Ha ofema (2010/2009) - 58,25 %

{M/IH.KBCa)
2007 4636
2008 5518
2009 8237
2010 13 035

2007 2008 2009 2010

[.OﬁcM A W3oca, 8 vHe keea I

IIpuxoau ot npoaakdu npes 2010 1. - 143 750 671.16 USD u 12 532 126.44 Euro
Ipuxoau or npoaax6tu npes 2009 r. — 75 547 780.00 USD u 11 068 110.00 Euro
[Ipuxoam ot npoaaxou mpe3 2008 r. — 54 210 000.00 USD u 1 988 000.00 Euro
[Ipuxoau ot npoxzaxodu npes 2007 1. —41 607 110.00 USD u 941 560.00 Euro




2007

2007

(B xun. USD)

2007 41 607,11
2008 54 210,00
2009 7554778
2010 143 750,67

2010

2008 2009
(W Noerunaenn b xmr, m.z. |
(B xun. EURO)
2007 G41,56
2008 1 988,00
2009 11 068,11
2010 1253213

2008

2009

W [TocrbIJIEHHA B XKL CBpG

2010

12
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B 3ABHCHMOCT OT na3apHHd JA7 Ha THEPIroBCKHTE MAapKH Ha ApyXKCeCTBOTO Ha Me)l(ﬂyHaPOJ]HHT
MasapH, PeHTAOHIIHOCTTA, HEOOXONMMOCTTA OT MHBECTHLIMM 33 TAXHOTO PA3sBHTHE M HeTHRTE
MapHYHH NOTOUM OT Peanu3alMaTa MM Ha Na3apHTe, KOMNAHRATA pasiens NPHTEKABAHATE OT des
TBPTrOBCKH MApKK Ha IBC OCHOBHH I'pynu:

HHeecmuyuonnu Kiouosu Mapkn — Te3n MapKu, B KOUTO “bynrapratax-Xonnuar’AJl uasectypa
C LN pa3sBUTHC Ha NMOTCHUHAA MM, C [€J1 HapacTBAHC HA N43apHHMA MM 11 U ChijaBaHe {Ha
NPEINIOCTABKY 32 IBATOCPOHEH pacTex. Takusa ca Prestige, E¥A, Victory 1 MM.

Mapxu ¢ pezuonanna cmpamezuvecka poas — Te3U MapKu, KOHTO “bynraprabak-Xonaaur” Al
TIOJIbPKA M PA3BHBA 38 KOHKPETHM naszapH. B Ta3u rpyna Bnuzar mapkure Tresor, New Line] S
Class.

Ha 6asa ckmoueHn [OTOBOPH 3a TBPTOBCKO NpEJICTABHTE/CTRO, “Bbynrapratak-Xonauur”
TIOCPENHUYA B LANOCTHHS MPOUEC MO JOTOBAPAHCTO. 3AABABAHETO M HM3HOCA OT JIBIIEPHHTE
AKITHOHCPHH IPYKECTBA HA CHOTBETHHTE KOJIMYECTBA LMrapH 110 acopruMenTy. B Task Bpw3ka:

o bfixa CKIHOYeHH AOTOBOPH H BOJECHH Pa3rOBOPH ChC CTPATErHYECKH NAPTHROPH C pa3BiTa
AUCTPHOYTOPCKA MPENKA BbB BCCKH €1MH OT [IOCOUYCHHTE PErHOHMU;

o VenemHo Oe HeyTpaIMINpaHa RBTPEWHATA KOHKYPEHUHA HA HALIMTE ACOPTHMEHTH| B
€/IMH U ChINU PETHOH;

o Bomar ce nperosopu 3a pasmmpspare na nasapute 8 crpanute or EC, a chbiio Taka B
pervoH Adpuka;

o 3amo4naxMe pa3paboTka Ha WHrapy B MCKAa OLIAKOBKA B HUCHLK LEHOBH KJIAC 33 W3HAC.
KaKTO 1 pa3paboTka Ha HOBA CKCIIOPTHA MapKa B HUCHK KBM CPEACH [IEHOBH CEIMEHT.
[locturaarure npes 2010 r. pesyaratn ca Ha ocuoBara Ha xobpe pa3paoTeHoTO eKcnopTHo
nopronno Ha “Bynrapraak-Xonauar Al

o banancupaHo - NOKPHBA BCUYKH BH3MOXKHH (OPMATU M THDKHHA TIPH NPOHIBOACTEOTO ha

nurapu — HLP (84mm, 94mm, 100 mm), RC 84 mm, Slims 97 mm (tnn & OKTaroHaf),
Meka onakoBka (84mm & 100 mm)

o ONnTEMATHO CHLOTHOINEHHE “KAUYECTRO — [[CHA™
o CnBpeMeHeH au3aiH

B kparkocpouen nepuom OT BpeMe, JeiimocTTa Ha . BynrapraGax-xommuur’AJl e 6wie
ChCPEAOTOYCHA KBM:

o HaMHPAHC HA HOBH 32 KOMIAHUATA 11a3apH — MIPeJCTOH HaBnH3aHe B CnoBeHud, Xbpparcka
¥ Ionwa (npes mecen Hoemapu 2010 r. Gewe ockbliecrseH NBPBHEAT u3HOC BEB OpaHiug),
KaTO ¢ BOJAT IIPEroBOpH 3a M3Hoc B Mspae, KOAP u Hopnanws;

o YCTAHOBSBAHE MIPOMSHATA B IOTPEOHTENICKOTO ThPCEHE Ha BCEKH SAMH OT ChUIECTRYBALIHTe
na3apv, a ChHio Taka H HJIQHTH(bHLalaHe I'[OTpEGHTCJ’ICKHTe XapaxkKTepHCTHKH Ha HOBHUTE
fazapH;

o HENMPEKBCHATO Pa3BHTUE M OOHOBsBaHE (ChoOpa3lsBaHe) Ha TOPTHONTUOTO, OPUEHTHPAHO
H3LAN0 KM HOTpeOHTENS;

o d)HHaJIHCinaHe pa3pa60TKaTa Ha UHrapHd B MEK4 ONMAaKOBKA B HUCEK LIEHOBH KJIAC 334 W3HOL,
KaKTo H pa3paGOTKaTa Ha HOBA CKCIIOPTHA MApKa B HHCBK KbM CPEAECH LIEHOBH CEIMCHT,

OGeKTHBHHAT analu3 Ha Ma3apuTeé H NOTCHIHAILT HA HANIMTE MApKH pasKpusa peanHa
BB3MOXHOCT, TIpes Ha 2011 r., aa ce peannzupa puet o1 21% cnipsmo obemute ot 2010 T.

Enna ot ocHoBHMTe HM Henm npes 2011 rogmna me Gbae (uuanmsupane Ha paspaboTkuTe
CTapTHpaHe Ha H3HOCA HAa HOBA CKCNOPTHA Mapka — GLOBAL. H30opbT Ha TasH Mapka He je




CIy4YacH -Inoa3Ba c¢ ¢ )Joﬁpa HpaBHa 3alHTa H KAaTO HAYHH Ha H3MHCBAHE Ca JIeCHO
pa3fnosHaBacMH OT UYXKACCTPAHHHUTE HU KOHTPAreHTH,

HblepHdTe ApyXecTRa H3MIIAIAT BH3IHATPAXKIEHMA 3@ THPrOBCKO MPEJCTABHTENCTBO [3a
ochiltecTBeH 0T “bynraprabax-Xonmuur” AJ] u3roc 3a TsXua cMETKa, ONPEedesIeHH KAaTo NpoueHT
OT CTOMHOCTTA Ha CHCIKaTa.

Br3narpaxaennn 3a "Byarapraéax-Xoaqnur” A/l mo norosopu 3a
ThProB¢Ko NPEACTABRTCACTEO (KOMHCHOHHH)
PR W3IHOC HA ATApH

31.12.2010r. 31.12.2009 r.

6 882 xun.nB | 905 xun.Je.

» B ofaacTTa Ha CIOMArATETHATE MATEPHAH H PE3EPBIN YACTH

AHanmu3a Ha JAcHHOcTTa Mo o0e3ledaBaHe HA HUIapeHOTO TIPOM3BOJACTBO ¢ HeoGXoauMufre
CTOMAraTeTHi MAaTEPHATH H PE3EPBHM 4acTH ripe3 2010 r. noKasra cJIeAHUTE aCHEKTH.

e OceoBna uen npe3 2010 1. e pasurdpsBaHe na oOxBara Ha GUPMHTE-AOCTABYHLH Ba
NOAABPXKAHE Ha BE3MOXKHO HaH-M3rogHU UEHW W YCIOBHA 32 IOCTaBKA HA ClIOMAaraTelgH

MaTepHallu.

* 3amasM ce MPakTHKaTa 3a NPOBSKAAHE HA [POM3BOJACTBEHH Mpo0H B ABIIEPHHTE
APYKECTBRa 3a ON0OpABaHE KAYecTBaTa Ha TOHE TPHMa JOCTABUHLM HA BCEKH MaTepHal| ¢
11en H30srrane MOHOTIONM3NPAHETO HA JOCTABKUTE OT €IUH JOCTABYHK.

o JIeHHOCTTAa 34 JOCTABKHTE Ha HEOoOXOOMMMHTE CIIOMAaraTe/iHd MATCPHANH M PE3CpPBHU
9acTH € LEHTPAIM3UpaHa H CE OCHIIECTRIRa OT XONJHHrA 32 BCHUKA AbUICPHH
OpYXKecTBa.

3a nepuona 01.01-31.12.2010 r. BacThmuiIMTe ¢LOWTHUS, MPIKO CREP3aHH ¢ AEHHOCTTA B TapH
o0JIacT ¥ OKa3aK BAHAHHE BbPXY GHHAHCOBHTE Pe3yNTaTH, ¢4 B CICAHKTE HANPARIEHU:

¢ DBBIpekH NOCKBIBAHETO HAa [IOJMIPOMMICHOBATA CMOJIa — OCHOBHA CYPOBHHa Ba
MPOH3BOACTRO HA MOJUIPONWICHOBO (OJMO N YBEIMUCHUMETO HA CBCTOBHHSA Nazap ya
LEHHTE Ha TONUMAPONMWICHORO (ONWO. cied OoJ00peHHE Ha KAUECTBOTO Ha HOB
JITEPHATHBEH JOCTABYHK MOCTUIHAXME HAMAIECHHE B [ICHHTE HA J0CTaBIHOTO (OIHA ¢
0k010 5%. 3a cHPMEHHe Ha pa3xoauTe Osxa oHoOpeHn KadecTRa ¢ no-Maika aedenniia
Ha donHoTo.

e [IpexBux HapacTHanOTO NoTpedienue npes 2010 r. Ha cTH( KapTOH 3a IPOH3BOJACTBO Ha
pelec GUITPH € JOTOBROPEHA OTCTHIKA OT 6% B LiEHATA NPK NOCTHIAHE Ha OTIPEAC/ICHH
TOAUIITHU KojiiMuecTRa. Hupata Ha nocTaBHHTe UeHH HAa cTH( xaprod 3a 2010 r. calc
15% no-HACKH B CpaBHEHHUE Che cpeauuTe 3a 2009 1.

e Bonpeku HapacTBalyTe LUEHH Ha LENYI03aTa ciejl OPOBEACHH MPEroBOPH YCIIXMe jia
JIOTOBOPHM INpedepeHIHaTHY [EHHN 2a JOCTARKA Ha LIHTrapeHa XapTus ¢ 5% HaMaleHHe
cnpsMo cpeannTe 3a 2009 1.

¢ [lpenBun HapacHanoto norpeGnenve Ha kopkodaH 3a acoptuMeHT “Prestige” RC fiyll
flavor cnen npeanpueTH AeHCTBAA U 0A0GPEHO KAYECTBO HA OBATAPCKH HMPOMIBOIMTEN
HOCTHIHAXME HAMajieHWe Ha cpelHHTe uenu 3a [V-to Tpumeceune Ha 2010 r. ¢ oxojo




I5
7%.

e Penec d)HIITpPI - MOCTHTHATA € JOroBOPEHOCT 34 3a1a3BaHE HUBATA HA [IEHUTE. ‘

¢ IlpenBus yBenM4eHHETO Ha €KCIIOPTA HA LMIAPH C XOJOTPAMEH IHUMEP c€ NOCTHrHA
HAMAICHHC B IleHaTa Ha lunepa ¢ 10% o1 cpeanmre newu 3a 2009 r. Yerswplro
TpaMeceune Ha 2010 r. clen aocturane Ha ONPENENeHO KOIUMECTBO C€ JOTOBODH
JOITBIHHTENIHA OTCTHIIKA B 1IeHATa 0T 25%, KosTo 1ie ce 3ama3y 3a 2011 r.

* 3a HIKOW [edaTHH MATCPHAIH  CJIS/ UﬂﬂﬁpeHHe Ha aITCpHATHBEH IOOCTABYHK| €
NOCTATHATC HAMAJICHHE B LIEHUTE OT okono 5%,

¢ 3a HabmoJaBaHusA MEPHOA AHANH3LT TOKA3Ba HAMANCHAE HA LCHHTE HA XHMUYECKHTe
NpoAyKTH B cpasHenHe ¢ 2009 r. cborsetHo — 20% npu TpHauerusa u 10% npu
rauuepuna. Llenata na nponuneHrinko:a e ysenndeHa ¢ 5% B CpaBHEHHE Che CpeIHMITe
uenu 3a 2009 r,

¢ [leHuTe Ha aneraTeH duraMenT, alyMUHHCRO ¢onno, KapTOH I'bpia, TEMHIA H AKTHBEH
BhIICH 3aa3MXa HHBOTO ¢l ot 2009 1.

Heitnoctra no ofesneyasane Ha MPOH3BOCTBEHMS IPOLIEC C PE3CPBHH JACTH CE OCHIIECTBABA UpP3
NOPBYKH KBM DPCIIIAMEHTHPAH JROCTaBYHK OT HpMATa - MPOM3BOJUTEN HA MALIWHATE |H
CBHOPBKECHHUATA.

Buauarpamnenns 3a "Byaraprabak-Xomuaar” AJl no gorosopu 3a
TBHPTOBCKO NPEICTABHTENCTBO (KOMUCHONHH)
npu BOII 1 BHOC Ha cloMaraTenu MaTepHAH M pe3epBHH MacTH

BOII 1 BHOC Ha cnoMaraTe iy MatepHalId

31.12.2010T. 31.12.2009 r.

638 xun.js, 518 xun.ns

BOII u BHoC Ha pe3epBHM YACTH

31.12.2010r. 31.12.2009 T, £

75 xun.ns 77 xun. g,

> B 061acTTa HA TEXHOJOTHIHATA MOJIHTHKA, PEHENTYPH H 0JIeHI0Be,

IIpes yeTBBPTO TpEMeEceuue Ha 2010 r. ce H3BLPIINXA ACHHOCTH 33 06e3NneYaBane MPOU3BOACTBOTO
HA IUTapH ¢ ObIrapcky ¥ BHOCHH TIOTIOHH, TIOTIOHEBH MM M (OIHO, TEXHOJIOTHYHH paspaboT
33 pa3BHTHE HA MApKH LHIapH U H3TOTBSHE HA MOCTPEHH IIMTapH 3a €KCNOpT, KAKTO CIIEIBA:

¢ 3a obe3neyaBaHe Ha LUIapeHOTO MPOH3BOACTBO ¢ OBJAMApCKH TIOTIOH BHpkuHMS, pexonta
2010 r. ce W3BRBPIIH aHATU3 U OLCHKA 3a KAYeCTBOTO HAa M3KyleHud oT “Tlnemes-BT”
TIOTIOH. Ha 0a3a XMMMYHH nOKazaTesii W JETYCTALMOHHA OLEHKA CICUHAIUCTH QT
“bynraprabak-Xonzauur”AJl, “Bnaroeerpan-bT"AJl n “Co¢pua-BT AJ] u3rorsBuxa
cepriacysaxa ¢ “Ilnesen-BT”AJl rtexnonoruwno 3agaHue /peryna/ 3a mpepaboTka Ha
TIOTIOHA OT pekonTa 2010 r.

=

B “Ilnesen-bT"AJ] ctaptupa npepaGoTkaTa Ha TIOTIOHA, 3arOTBEHM ca MApTHAH QT
0n00peHNuTe KNacH TIOTIOH BUpXHHHS, HAa KOMTO C€ W3BBLPILM NPEBAHTHBEH TEXHONOTHUEH
M KaYeCTBEH KOHTPO.




* Ha 0asa u3BbpINEHA CENEKLNA, XHMHUHHA aHATH3N U JIETYCTALUHOHHA OIIEHKA HA MOCTPH
TIOTIOHH € H3TOTRCHA 3adBKa M IIPEJOCTaReH rpaduk 3a 3aKylNyBaHE HAa NON3BAHH
BiengoBETE KaYeCTBEHH IpyNH TioTion Buprei, Bupkinus u Mepunenn ¢ npousxon CAl
o0e3nedaBali MPOU3BOACTROTO Ha LiMrapu npe: 2011 r.

¢ H3Bbpuiena e cefeKnUs Ha MOCTPH TIOTIOHCRO GO0, ¢ nponsxon ®panuns, I0xua Kop
4 Bpasumug. M3roTeeHa ¢ 3adBKa 3a HEOOXOOUMM KOJHYECTBA TIOTIOHEBO (oo AZA
®pannus, 3a ofe3nedaBaHe GUIAPSHOTO MPOU3BOACTBO 3a 2011 T,

M3BbpuieHH ca Ka4ecTBEHH OUEHKH Ha HAbOp MOCTPH BHPKHHCKH TIOTIOHEBH KHITH,
apouzxon Kuraii.

¢ 3a monoGpsaBane MyIATETHO-BKYCOBHTE Ka4eCTRA Ha AMEPHKAH OJIEH] IUrapy € U3BbpLIE]
OlEHKA H MOATOTOBKA 33 NPOH3BOACTBEHH M3INMTAHMA Ha HOBO Ka4ecTBO COYC
TOYCTHPAHE Ha TIOTIOH baprei.

I/IBB'Bp]IIeHa € TCXHOIOTHYHA paspaﬁo’ma H YCTAHOBCHO BIIHAHHETO Ha  apOMaTHYHH

NPOAYKTH “aHacoH” H “rpe#indpyT” B amMepukan Gieny UHrapH, ¢ HapaBIeHHE 3 CKCIOf
[Ipeacron u3roTBgHE Ha IPOM3BOACTBEHH MOCTPH 3a KiueHT Ha BTX.

e Ounanmupana e paspaborkata Ha uurapu “GLOBAL” B TpH pasHoBHAHOCT
NpeJHA3HAYCHN 33 eKCIOPTHH [A3apH:

¢ HUsroTeeHa u mpeaocrarera e Ha “bnaroesrpaa-BT AJl texnonornynaTa JOKyMEHTALUA
npou3BoacTBO Ha murapd “GD” blue w “Melnik”, 84 mm, TBBpa maxer, 10 xnd
IPEHAZHAYEHY 3a MpoAaxba Ha BLTPEUICH nasap.

¢ B mnwmenne Ha T.35 (a) or 3TTU ¢ wsrorseHa akTyanuzupana uHGoOpMalks

CBAbPKAHUETO HA XHMHYCCKHTE CLCTABKH BbB BCHYKH MAapKH LHTapH coOCTBEHOCT Ha

Xonzapnra, npofaBaHH Ha BbTpellHHS naszap mpe3 2010 r., npexocrasesa na UTTH
Mapxkoso.

CHcTeMa 33 ynpaBiieHHe HA Ka49eCTBOTO.

Ilpez 2010 r. opoabmKH pa3BHTHETO M HoBHllasane na edukacrHocrra Ha Cuerema
ylipaBleHHe Ha KaueceTBoTo/CYK/ Ha “bynraprabak-xonnuur’All

HOpa,E[H 00EKTHBHHA IIPAYHHA CPAaBHHTE/THO KLCHO CE [IPOBEAC Hper eaa Hia pbKOBOACTBOTO
Cucrema 3a YIPaABJICHHE HA KAYCCTBOTO, HO NOCTHTHATHUTE PeIYIITATH H AHATIH3H €A OT BAX
3HA4YE¢HAE 3a HEHHOTO PA3BHTHE.

Bucokara KOMIIETEHTHOCT M OTTOBOPHOTO OTHOUIGHHE Ha CHyXHUTenuTe B “Bynraprabaj
XoIaMHr A/l DOAKpENeHH OT aKTHBHOTO OTHONICHWC Ha PBKOBOACTBOTO HA JAPY:KECTBOTO
cHo0pa3eHH ¢ U3UCKBAHUATA Ha cranaapta SO 9001: 2008 manoxuxa chcTeMara KaTo BaXk{

(GakTop B ApyXkecTBOTO. B M3BecTHa creneH HelHHUTE MOKYMEHTH 3aMECTHXa dacT QT

BLTPELIHUTE Npasuia 3a paboTa Ha 3BEHaTA.

Tloka3zaren 3a pabortaTa HH npe3 2010 r. ¢ NOAYYCHHSAT BTOPH TPHIOOHMILEH CepTH(AKT 1
cragaapta [SO 9001:2008 ot AFNOR Certifikation.

OcHoBHaTa HH nen npes 2011 r. e 650 NpeMuHaBale KbM EIEKTPOHEH BapuaHT Ha CHCTEN
338 YNpaBICHHE HA Ka4YeCTBOTO Ha “bynraprabak-xomuur’All M BBIMOXHOCTTA 3a I
edexTuBHO MHPOPMUPAHE Ha CIYKUTEINTE HA APYKECTBOTO 3@ BCHYKH HACTHIIHIH [IPOMEHH
chcTeMara.
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3. Asaims na QUNAHCOBOTO cheTosume M QuHANCOBHS Pe3viTAT HA wbyaraprabaky

Xomanar” Al kem 31.12.2010r.

B ycnoBUsTa Ha (pHHAHCOBA KPU3a H CHIHO KOHKYPEHTHA cpera “bynraprabak - Xomauar’AJl
npuxmodsa 2010 r. ¢ monoxurenen punancos pezyrrar ot 6 344 xun. 8. B CpaBHEHHE ¢bC
CbIMA HEPUON HA MHHANATA TOAMHA nevatbara e napacHana ¢ 3 148 xun. as. daw
YBETHYEHHETO € ¢ 98.50%.

B xpoHonoruuen nna# SCHO ce OTKPOARA MONOKHTENHATA TEHICHLMS HA yBeTHYaBaHe {Ha
CTOTIAHCKUTE ODOPOTH — NPHXOJMTC OT MPORAKOW Hpes ThPBOTO Tpumeceyue Ha 2010]r,
BB3NN3axa Ha 4 164 xun. 1B., npes Broporo - 5 867 xun. 8., npes Tpetoto -11 979 xun. a8}, a
npe3 YeTBLPTOTO TpUMecedne — 20 067 xun. us.

Benencteue Ha  ycnmemHO nposeknamata M 0CTeOBATENHA  CTONAHCKA NOJNUTHKA,
APYXKECTBOTO NoJ0OpsiBa eeKTUBHOCTTA, KaTO NMedanaTa caMo 3a UETBBPTO TPUMECEHE Ha
2010 r. € 4 482 xun. 8. uaY ¢ 83.8% yBeqMuECHHE CPAMO TOJIOKUTETHHS PE3YATAT 33 TPATO
TPHMECEYHE,

lloMOXUTENHAAT TPEH B CTONAHCKATA AKTHBHOCT 114 APYKECTROTO H NPUIaTaHHTE MEPKH {33
¢uHancoBa THCHMNIMHA OKA3BAT ONATOMPHATHO BAMSHHE BBPXY (PHHAHCORHTE MOKA3ATENH,
KOUTO M3MCPBAT yCTOHYHBOCTTZ M KOHKYPEHTOCIIOCOGHOCTTA Ha JpYXECTBOTO Mie3
H3MHHATATa FOIHHA.

YBenmuuennero Ha npuxoauTe ot 40 663 xu. is. (3a 2009 r.) Ha 42 077 xui. ns. (3a 2010 r.} €
KOMIIEHCHPAH Pe3yJITaT OT:

- HapacTBaHE€ Ha MNPUXOAMTE OT upojaxda ua TIOTIOHH ¢ 3 790 Xxmin. e, W Ha
Bh3HArpaXCACHHUA TI0 JIOrOBOPH 34 TBPTOBCKO NPEACTABHTEICTBO HA JBIIEPHH APYXKECTBA| C
5329 xun. n1B.; W

- HAMaJICHUE Ha NPUXOLHTE OT AWBHACHT ¢ 3 678 Xui. JB., OpUTHHA 34 KOETO ca Nno-
HHCKHTC HETHHM nedanbu, peaiu3upaHy OT JABLUCPHHTE apyxkecTBa 3a 2009 r., CnpsAmMo
pesyntarure 3a 2008 r.;

- HaMAJICHUE HA NPUXOAH OT IHUCH3IHOHHM Bh3HarpaxacHus ¢ 4 038 xuil. 1B., OCHOBEO
nopaay CBMBAaHE HA PCANH3IALHMATA HAa NPOAYKUMATA Ha HurapeHHTe GabpHKH Ha BHTPEIIHES
nasap.

YBENHYCHRAT NANl HA NPOAYKUMSATA 33 WIHOC HA JBETe LMrapeHH babpuku (oxono 80% }t"r
o0LaTa peanu3alus), HeHHHAT PueT (¢ Han 58%) chpaMo oGemute [pe3 MHHaJIaTa roM

NIOBHIICHHETO HA EKCNIOPTHHTE IIeHH (¢ OKoJio 7,65%) cnpaMo uueara ot 2009 r., kakTo H np-
BHCOKMSAT PasMep Ha BB3HArpakAeHHeTo (0T 1,5% ua 3,5%) nosenoxa a0 Hax 3,6 IbTH pheT Ha
NPUXOIMTE OT BL3HATPAK/ICHHS 10 IOI'OBOPH 3a ThPI'OBCKO MPEICTABUTEICTBO IIPH H3HOCA Ha
IMrapy, KoUTo , byrraprabax — Xonauur™ AJ] otuuta 3a 2010 r. Karo wsino, yBendueHHeT0 §a
obus ofem Ha peanuInpanata npoaykuns upez 2010 r. (pyeT ¢ okono 7,5% cnpamo 2009 1.)
AOBEIC 0 NOBHUIABAHE OOEMHTE HA JOCTABKMTE HAa TIOTIOHK M CIIOMAraTelHH MaTepHay.
Tora ot cBos cTpana ce OTpa3n GNArOHPUATHO BLPXY NO-BECOKHS pasMep HA NPHXOIHTE IO
AOTOBOPH 34 THPrOBCKO IPEACTABHTENCTBO IPH BHOCA M H3HOCA HA TIOTIONH (¢ 27% ), KakTol|H
TNIPH BHOCA Ha CroMararesiHd MatepraiH (¢ 23%), KoeTo e H3LAN0 Pe3yaTar oT JeHHOCTTA Ha
wbynraprabax — Xoaauur” AJ.

i

RV C A IR

Boripek# 00-BHCOKHMTE IICHH Ha TIOTIOHEBHTE W31ENMA B cTpaHata npes 2010 r. cnpsamo uennte
Ha KkpacH noTpeduTes npes 2009 r., HAMANEHHETO B peain3auHATa HA BTPEINHHS nasap (¢ H4Q
54%) ce ortpasy HeGNArONPHATHO BLPXY NPUXOAWTC Ha .Bynraprabax — Xommuur” AJ] dr
BBIHAIPAXKJCHNUA 32 IPABATA BBPXY TbPrOBCKH Mapku (posITH) ¢ okoso 27%.

[+

Ilpunaratinre epexkTUBHW MepKM Ha MONMTHKATA 33 OTPAaHWYABAHE HA pPasXOQUTE Cbul
JOTIprHECOXa 3a A00pus o611 pe3yaTaT OT cTONancKara AeHHOCT Ha ApyxecTBoTo mpes 2010
5 B Ta3n Bpw3Ka, CIPAMO CHIIOCTABHMHES [EPHO HA MHHAIATA TOJMHA, CE OTYHTA:

b




- HaMallcHUEe Ha pasxouTe 3a nepcouan ¢ 2 584 xwi. nB. uam ¢ 22,35% (ocHoBHO,

MOpajH OrpaHHYABAHEC Ha COIMANHHTE HAAOABKM W MUIATEHH OOC3IIETCHHSA 3a HANYCHAT

nepconal. Hamanennero B HaYHCIeHHATA 33 HCH3MON3BAH MJIATEH OTIIYCK € OKOJIO 2,3 IIT:TH)

- HaMaJieHHe Ha pa3XoJHTe 3a BBHIIHH YCIIYIH, KaTo 1ano ¢ 3 258 xun. ne. und ¢ 23,79

(0CHOBHO Ha pazXOJHWTE 3a BBHIIHA peKiaMa, KOHTO OTUHTAT abCOoNIOTHO HaManeHHe ¢ 2 424
XL JB. WK ¢ 31,6%). I1py HENOCPEACTBEHOTO CPaBHEHHE HA JAHHHTE OT TOBA Pa3XOAHO Nepo
(0Tpa3eHH B OTUETHTE 32 TEKYIUATA M MPEAXOIHATA FOJMHA) MOXKE Aa CC HAMIPABH M3BOAA, He
HNOCTATHATATA HKOHOMHSA ¢ OfaronpusarHa 3a (gpuHancosua pesyntar. ChlIEBPEMEHHO, CHIIHO

KOHKYPEHTHATA IIa3apHa CPeaa H3UCKBA 10JiaMa AaKTHBHOCT H CbOTBCTHO TUIAHAPAHETO Ha I
roJM peKJIaMEH U MAPKCTUHTOB OroKeT 3a NoIbLPAKAHE HA YCTOFIHHBH na3apHy [TO3UIHHA
JIOSLTHH ﬂOTpCGHTCJ'IH. Ot Tasu riegHa TOHKa, MKOHOMHHTC B obnacTTa Ha pPEKNaMaTa
MAPKETHHIOBHTE MEPOTIPHATHA MOTAT A4 OKaXdaT HCraTHBCH NasapeH ed)eKT, B CPEIHOCPOUCH
ABITeCpoYeH NNaH.

- HamasieHnie ¢ okono 50% ce OoTYHTa NpPH KOHCYJITAHTCKUTE YCAYTH M pa3xoiMuTe
ONEPaTHREH JIM3HHT Ha arToMoOunnTe. C oxono 33% ca cnaTHATU | pa3xoquTe 3a OXpaHa

OcBeH Bewe MocoueHHTE 0OCTOATENCTBA, BBPXY (buuaHcoBus pesyuarar 3a 2010 r. npsxo ujiud

KOCBCHO BJIHAHHE €3 OKaA3allH H CIICAHHTE d)aKTDpH:

18
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- HaMalleHHe Ha HHBECTHUMOHHMTEe joxoan ¢ 3 001 xmn. aB. mmu ¢ 63,07% cops

0

oryeteHoTo 3a 2009 r. OcHOBHA NpHYMHA 3a TOBa € MO-MalKusi o0eM Ha MapuvHa Maca
(BpemMeHHO COOCTBEHH NMapH4YHH CpeNcTBa), OT €IHA CTpaHa, H CHOTBETHO, NpOMAHATA| B

KOHIOHKTYpaTa Ha (MHAHCOBHTE Na3apH, KOATO OKa3a BIHAHHE BBPXY JMXBEHHTE HH
NPEJOCTABAHH OT ThPrOBCKHTE OaHKM 3a yNpaBleHHE HA JCNO3ZUTH HAa BPEMEHHO CBoDO.|
aBOapH B MECTHA HJIM YY)KAECTPAaHHA By TH.

- YBEJIMYEHWE Ha paszxoauTe 3a Marepuann c 2 (099 xun. ne. win cpearo ¢ 21,111
OCHOBHO Mopaay pbeT (¢ 24,8%) B oTueTeHHS pa3xo/1 3a TIOTIOHERA CypoBHHA pexoaTa 2009
BJIOXKEHA NTPU MTPOMIBOACTBOTO HA roToBa NpoayKuns. [Ipn ocTaHanuTe eNeMEHTH, BKIHOYCHH
Ta3y Ipyua ce 3abenss3sa HamaneHue ¢ 20,8%;

- YBENUYEHKE HA PA3XOIUTE 34 aMOpTH3auus caMmo ¢be 112 xun. sis. unwm ¢ 5,75%, npruy]
38 KOETO ca 3aKYICHUTE H BHBCACHH B CKCILIOATALMS HOBH AKTHBH U PCKIAMHH CTCMAXH;

- ApYrHTe pa3xoJd 3a JeHHOCTTa (KOMaHAMpOBKH, 00yHeHHs, Aapenusd, GupH K Apyr
OTYHTAT OOIIO CHHXKEHHE ¢ OKoNo 33%.

AHann3 na DapHyHHTE TOTOLUH

[MapryanuTte cpeactea Ha “bynraprabak - Xommunr™ AJ] kem 31 aexemepu 2010 1, ca 49 5
xun. aB. Han ¢ 41,40% noBede OT HAIMHHOCTUTE Ipe3 cwifust nepuoa Ha 2009 r. OcHoB
IPHYUHA 32 TOBA € YBEIHUYCHHETO Ha HETHHUTE NMApUUHH MOTOLUH OT ONEpaTHBHA AeHHOCT np
2010 r. compamo 2009 r.

3a 2010 r. “byaraprabak - Xonguur® AJl oTuuTa NOJNIOKHTENCH HETEH IapHyeH IOTOK
onepaTHBHa HAcHHOoCT B pasmep Ha 23 553 xun. gB. [lomoxutenHata crofiHOCT

aHA/IH3HPpAHHUA [IOKA3aTCl € HHAMKATOP 3d ﬁ(bCKTI/IBHOCT, T.€. BXOTALIHTC NapHYHH NOTOH

(MoCTBINEHUS OT POANTH B Havanoto Ha 2010 r. 8RB BPE3KA ¢ peajM3alMbaTa Ha LHurape
npoAykuus B kpasd Ha 2009 r., xakro u jpyruie TeKyuute nocthiuieHuas npez 2010
ApPEBHILABAT U3XOAAIHHMSA PECYpPC 3@ 00CTyKBaHC JICHHOCTTa Ha APYKECTBOTO.

HenocpeacteeHoTo cpasuenne Ha OTtyeTa 3a napuuruTe noToud 3a 2010 r. copsamo oTdeTa
2009 r. noxasra 3HAYUTEIHO HaMalleHHe ¢ 37 499 XuiL. JIB. HA HETHUTE MapUYHU NMOTOUH
HHBECTHIMOHHA fc¢iiHocT. IIpeum3HusT ananu3 rnokaspa, 4e TasH padiHKa € JBIDKH

pexnacuuIUpane (BKIOYBAHE) B TO3U pa3iesl HA CTPYKTYPHPaHH CPOYHH HAENO3UTH
OPUTHHAJICH NAJIeXK MO-TOIAM OT €ANH Mecell.
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IIpes 2010 r. “Bynraprabak - Xonmnur AJ] oTaura OTpHIATENICH HETEH NAPHYEH HOTOK OT
tbHHaHCOBa AEHHOCT, OCHOBHA IIPUYMHA 3@ KOCTO ¢ H3MNareHHd, B Hawanotro Ha 2010 Ir.,
AOTB/IHATENICH AWBHACHT KbM MHHOPHTAPHHTE AKUMOHEPH, PAasnpenesieH Ha W3BBHPEIHOTO
obuio cubpanue na 11.12.2009 r., kakro u penoBHus AWRHIEHT 3a 2009 r., BCHYKO B pasmgp
Ha 10 296 xua. aB.

Ananns Ha Orvera 3a !1!HH&HCOBOT0 CLCTOAHHC

banancoBoTo umcno Ha “Bynrapradak - Xommur™ AJ] kem 31.12.2010 r. e 99 997 xun. 1B, Ba
cpaeHeHHE KbM 31.12.2009 r. To e 6ni0 103 440 xuun. ng. lprunHa 3a cHIIKEHUETO € 3abapshe
Ha NPOHECHTE MO H3KYIYBAHC Ha TIOTIOHEBA CYPOBUHA M CHOTBETHO NPOM3BOACTBOTO Ha
roToBa TIOTIOHCBA MPOAYKUHMS, KOHTO MNpAKO BIMAAT BBPXY HANMYHOCTTE 34 Ipyfia
~Marepuanuu 3anacu”, oTpasena B OTHera 3a (UHaHCOBOTO cheTosHue. [Topaan ToBa Hafi-
MMKBHIAHUTE PECYPCH CECTABIABAT 0Kojlo 70% OT TekymuMTe akTiBH, JoKaTto KbM 31.12.2009ir.
Te ca dunn 49%

Hpes 2010 r. coGcrenuar kanutan ce yBennuasa ¢ 4,48 %, cnpsmo 31.12. 2009 r., nopafu
YBCMYEHHE HA HATPYTIaHU 0e4anu u pesepsu. [lpoMsHata B To3U nokasares HHGopMHpa, fie
APYXECTBOTO € YIOBJETBOPHIO (MHAHCOBATA KOULENLMS 33 HOJABPKAHE Ha KaMTaNa,|C
KOETO € HapaCHANI0 GOraTcTBOTO Ha aKIIHOHEPHTE — OCHOBHHAT JAOXO[ HA €(HA aKIUA HapacTha
ot 0,43 sB./axnug Ha 0,86 as./akius (3a 2010 r.) unu ¢ 98,5%

Texymure 3aabmkeHEs Ha APYKECTBOTO KbM kpas Ha 2010 r. ca namanenn ¢ 65.32% cnpsiyo
HiBara Kem 31.12.2009 r. Hafi-chluecTBeno ¢ HAaMaJCHHETO NPM TLPTOBCKATE H APYIH
3aABIKeHBATA ¢ 7 164 xun. as. unu ¢ 71.28%.

Texymmre akTupn 6enexar HesnaunteneH cnat (¢ 1,26 %) cupsMo pasdeTure kbm 31.12.2009
r. ToBa e KOMNEHCHpaH pe3yNTAT OCHOBHO OT YBelMYEHME HA B3EMAHHATA OT CBBP3AHH
npeanpusaTasa (¢ 39,9%), mamaneHde Ha THproeekHTe B3eMaHua (¢ 61,39%) M no-Mankafa
HAJIMYHOCT Ha MATEPHAliHM 3amacH (CHHkKeHue c¢ 63,98%), B pesyntar Ha ONTHMU3IHpaHe Ma

NOJTUTHKATA 110 IIIAHHPAHE HA MATEPHATTHUTE pPeCypeH.
Ananuz na gunancoeume noxasgmenu
OTuer OTuer Oruer
(PUHAHCOBY NOKA3aTe/IH 31.12.2010r. | 30.09.2010r. | 31.12.2009r, é
35,77 78,74 39,35 ‘3
Ilena / Ieuan6a(zaryba) na aknus  (P/E)
TNaszapra kanuTatu3anus / npuxoan ot npoaaxta 539 6.66 3.09
(P;S) - b >
2.41 1,63 1,39 :
Llena / CueroBonna croiinoct (P/B) E
6,72 % 2,07% 3,54 %
Br3eprimaeMoct Ha cofcTeennd karMtan (ROE) g
6.34 % 1,95 % 3,09 %
BnaepbuiacmocT Ha akTusn  (ROA)
I [Teuanba (3aryba) npeaun obnaraHe ¢ 1aHbUM H 6 344 1862 2733 _E
‘ pa3xoaH 3a IMXBH - XHILIB. (EBIT) g
|
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[ewanta (3aryba) npeau obnarane ¢ gaHbLUM U

pasxonu 3a nuxsH / CobeTeenns kanuran (ROE 6.72 % 2.07% 3.03 %
using EBIT) ' ’ ’
ITewanba (3ary6a) npeay obnarane ¢ ﬂ,ﬁ'.H'bLlH " 6.34 % 1.95% 2.64 %
pasxoau 3a nuxed / Aktien  (ROA using EBIT)
llena / [leyan6a (3ary6a) npenn obnarane ¢ naHbUM W 35.77 78.74 46.01
pasxonu 3a nuxeu  (P/EBIT) o ’ ’
N 0,06 0,06 0,15

KoeduumenT 3a samnbxkuanoct {(Debt-Equity ratio)

17,18 17,58 6,04
KoeuunenT na auxeuanoct (COL)

0,42 0,23 0,39

ObpamaeMoct ha akTHBH  (Assets - Turnover)

[Ipes 2010 r. ,bynraprabak — Xonamur” AJl sanasea cposTa (MHAHCOBA CTaGHIHOCT |H
He3aBHCHMOCT. TloTREpIKACHHE 3a TOBA ca NOAABPKAHHTE BUCOKH CTOWHOCTH Ha IOKa3aTesuTe Ba
JTAKBHITHOCT,

Huckute HmBa (mox 1) Ha KoehHUMEHTA 33 3aMILKHATIOCT ca elHa OT Haf-BakHHTE
XapaKTepACTUKH 3a JIPYKECTBOTO M 34 OIEHKA Ha CNIOCOGHOCTTA MY 13 NOKPMBA Bh3HHKHAJIHE
TEKYLH W HETEKYIIH 3aJh/DKEHHS B XOJ4 Ha HOpMalHala My CTOMaHCKa NEHHOCT, KaKTo|w
HHJIHKATOP 3& He3aBHCHMOCTTA My OT BBHLIEH (3a¢MEH) KarHTAL

CpexHo-npeTernenara eHa OT MoCeAHaTa GOPCOBa CecHsl, HA KOSTO ¢a ThPIYBaHH AKIMHTE HA
apyxkecteoTo KM 31.12.2010 r. e 30,80 ns./akuus, npu 17,07 nae./axumsa kem 31.12.2009 r
Tonoxurenunre TEHACHIHY B CTONAHCKHA 00OPOT HA APYKECTBOTO M HETOBUTE MHWKATOPH 34
NOCTHCAHUTE ABE TPHMECEYHS A0BEA0XaA JI0 3HAYMTE/IeH PLCT B [ICHATA Ha akiuuTe — ¢ 54,77% (o1
19,90 an./akuug xeM 30.09.2010 r. sa 30,80 nB./aKius B kpas Ha OTYETHHS MEPHOL).

B eanorosunicH paspe3 ABIKEHHETO HA AKUMHTE, THPryBaHH Ha $oHa0BaTa GOpca € 0TpaseHo
cieaBaliaTa rpauka:

BTH: 15.12.2009 - 07.01.2011 - Anenna rpadmxa _
07.01.2011 Ore: 31.00 Mud: 3100 Maxe: 31,00 Zate: 31.00

134

10

Oba 10,603
M (naToss) 4600K

4400k
I Jz00k
0%

My QreE Map Anp Ma#i OHW K Asr cen QkT Hoe Ak Any
2018 2011

H3rounuk : Infostock.bg




Ot rpadukata e BUAHO, e NONOKKTENHATA M 1IOCNEA0BATENHA TEHACHIIHS 3a JO6PH (l]HHaHCOBi
MOKA3aTeNN  NMOCTENEHHO BB3BBPHAXA J[OBEPHCTO W MHTEpECAa HA MHBECTHTOPHTE Kb
wbynrapradaxk — Xonauur” AJ]
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4. OcHOBHH PHCKOBE W HECHTYPHOCTH, NpPe/l KOMTO e uinpaseH .bvarapradak-xoaapar’AJl

npe3 2010 1.

Cmpamezuneckama yen npeo ,bByreapmabax-Xoaounz”A/ 3a 2010 2 e ovrzocpoupo
Yemoinueo npucscmeue upes 3anaiGane HA 800eu{UA NAIAPeH OA1 HA GOMPEUIHUR RAIAP HA

opyxcecmeama om Ipyna , Bynzapmabax™ u yeenusasane obemume 3a excnopm.
Ananus na yenosuama, & koumo pabomu ,Byarzapmabax — Xonoun2” A/ npez 2010 2.
Horumuuecku paxmopu

* MspaseHa nonutudecka Bosist 3a 6bp3a npuBaTH3aUud Ha ,Byaraprabak-Xomauur” AJl;

¢ 3aKoHOZATENIHW MEPKH 3a 3a0paHa HA TIOTIOHOIYLIEHETO Ha OGIUECTECHH MECTa, KaKTO
OTpPaHHYHTENHHA IO OTHOIIEHUE Ha peKjlaMaTa Hi LIWTapH.

Hronomuuecku paxmopu

o [loBuinaBaHe Ha aKUK3HHTE CTABKH ¢ Hag 40%, cupamo 2009 roauHa, KakTo U ¢ Hax 15%

HoBEYE OT IPCABAPHTENIHO MOCTHTC aHFAXHMENTH 33 MJIaBHO XapMOHH3HPpaHe Ha aKIH3IHATa

CTaRKa 3a [HTApUTE, B ChOTBETCTBHE C eBPONEHCKUTE JUPEKTHBH;
* CuIHO KOHKYPEHTHa Cpella Ha BRTPSIIHIS 11a3ap [1PH YCIOBHATA Ha ,,licHOBa” BOMHA;

¢ 3HAYMTENCH M HENPEKBCHATO HapacTBawl I8 Ha HeperfTaMeHTHDAaHHTE MpojakGu Ha

OMIapH Ha BBTPENIHHSA 1a3ap;
* BucOKa eNacTHYHOCT Ha NOTPeBNCHUETO Ha LMIApH CTIPAMO TSXHATA LIGHA Ha JpeCHO;

* Hponwmanama"ra Cl)I-'IHaHCOBa KpH3a, KOATO NMPAKO BIIHAC H BOOH 0!

CBHBAHC Ha MOKYIIATCIIHATA crocodHOCT HA HACCIICHHCTO,

YBCIIHYCHHC Ha ICHHTE HA OCHOBAUTS CYPOBHHH M MaTepHalid,

NPEOPHEHTHPAHE HA 4ACT OT NMYLIAYHTE KbM TIOTIOH 34 CBUBAHE/TYIIEHE,

OTPAHMYCH H CKBbO JOCTbN JI0 (QHHALICOBM PCCYPCH, NOPAAH [IPeAla3)iMBaTa
KOHCEPBATHBHA KPEJMTHA ITOJNTHKA Ha faHkuTe.

Coyuannu gpaxmopiu

¢ (CBeToBHa 3ApaBHA MOAKTHKA 3a Gop6a ¢ THOTIOHOMYLIEHETO H MPOBEKAAHATE KAMIIAHKY]
Ta3M HAaCOKa,

e /JluHaMHYHATA HKOHOMHHYECKA, MAa3apHa M KOHKYPEHTHa Cpejd, KakTo H NPOLECHT
NpUBATH3ALMS, HEMMHYEMO 1€ H3UCKBAT MePKM OTHOCHO MPECTPYKTYpHpa
ONTHMH3MpaHe U NoOBHINABaHe ehEKTUBHOCTTA Ha paGOTHHTE MpOIECH, KAKTO H
HEPCOHANA 3a€T B JAPYHKECTROTO.

Texnonozuunu axmopu

¢ CBBpeMEHHO TEXHOMOrHYHO 00OpYy/BaHe, KOCTO TIapaHTHpa TMOCTOSHHO KavecTBo #a

NpOayKUHsATA Ha ApyxecTBara oT ['pyna ,bynraprabak™;

. HeﬂpeK'bCHaTH HabnoNeH|a Ha nazapa ¥ H3CNC/IRaHS BKYCOBUTE Harlacu H HpC,ELHO‘-IHTaHI*H

Ha OTPeOHTENUTe Ka MpoayKuuaTa na I'pyna . .Byarapradax”;

H

a

L}

a




s  HHBecTHUHM B HOBH TEXHOJOTHH ¢ Lel OCBLEPEMCHABAHC HA QJOpMaTHTe, OTroBapiaHC HR
norpeﬁmencmre HYXKAH, NOBHIIARAHE HA CHTYPHOCTTA H KOHTpPONa.

Hpyru pHcKkoBH dakTopH, eneuuHUHE 33 ICHHOCTTA Ha APYKECTBOTO MOTAT jia e pasriexaat
HAKOJIKO HanpaBIeHUs:

Puckosu daxmopu, cneyuduynu 3a cexmopa npou3EoOCH8o it HIKYHYBAHE HA CYPOE MIOMIOH.

UnenctBoTo Ha Beirapus B EC noBese 10 AHHaMHKa B PasBUTHETO HA OTPAChia CYPOB THOTIOH
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B

B

CTpaHaTta, KaTo C(i) CKTa OT [OCHCAHHTE [pCABKIaHH CBINECTBCHH  H3MCHCHHWA  [HA

3aKOHOJATEJICTBOTO TENbpBa MPE/CTOH. BhACIIETO HA THProBUATA ¢ TIOTIOHKH Ha ,byarapraGgk-
xonauear’AJl me Obme B OpAKa 3ARHCHMOCT OT 3ana3sBaHETO M PA3BHTHETO HA MECTHATO
MPON3BOACTBO, KaTo ¢€ OTYHTAT U 3HAYUTCIIHHUTE MPOMCHU, HACTBIMIIM B perHOHa Ha Bankauufe,

KOHTO npeoGpaanxa B IoJiaMa CTEIICH 1143apa Ha THITHOH.

B pesynrar Ha npeMaxBaHETO Ha MPEMMHTE 33 NMPOU3RC/ICHO KOIHYECTBO THOTIOH H OTNAJAHETO MA
MHUHHMAITHHTE W3KYNHH LIEHH 3a pekoara 2010 r., Beve ¢ HaixIe HaMaleHOTO TPOHU3BOICTBO Ha
€JpOJIMCTHH TIOTIOHM B CTpaHata chnpsamo pekonta 2009 1., koeTo OT CROf cTpaHa JOBENE O
MOBKLIEHO ThPCEHE H CTOHHOCT Ha CypoBrHaTa. Te3u Ipoliec ca aHANOTHYHYU HA TPOTEKINTE Nfje3

2006-2007 r. B ocTaHAIKTE CTPAHU WICHKH Ha ERponciickus chios.

Yucnenocrra B reMorpaickaTta XapakTepHCTHKA Ha TIPOH3BOTUTENHTE HA OPACHTAICKH TEOTIOH 10
H3BCCTHA CTenmeH OONpHHecoXa obeMHTe npowiBe/eHa cypoBHHA oT pekonta 2010 r. aa He ice

NPOMEHST CBLIIECTBEHO CIIPAMO TIPEAXOAHATA PEKONTa, KOETO MpelcHpelelid 3ala3BaHe Ha
M3KYIIHWTE LeHM Ha HuBaTa Ba pexonTa 2009 r. Ouaksasata TEHACHUWA € TPOH3BOACTBOTO Ha

coprosa rpyna Kaba Kynax ga namanspa, Makap M ¢ No-0aBHM TEMIOBE B CPaBHEHHE

CAPONMHCTHUTE TIOTIOHH, a IMPOHA3BCACTBOTO HA bacMy ja cc 3ana3M B paﬁOHHTe, KBACTO HAMA

ANTEPHATHBHA KYJITYPa 3a OTTJICKIAHE H JPYT THI 3ACTOCT.

Puckose 8 ofaacmma HA MbPZOEHAMA C RUONIOR

HezaBucuMo oT Texxara cBeroBHa (uHancosa W HKOWOMHYECKa KkpHu3a Impes 2010 .
“Bynraprabak-xonnuar”AJl NpoabIKK aKTHBHO Jla OCBILECTBABA H IPOBEKAA MbBKaBa ThProscka

INIOJIMTHKA [0 [IpeaJiarale v npo;]axcﬁa Ha Obar ApCKH THOTIOHH Ha MEXAYHAPOXHHA Iasap, KakT(
HCNIPCKBCHATA JOCTABKA HA HEOOXOIUMHTE 32 1[H rapeHoTOo NPoH3BOACTEO TIOTIOHCEBH CYPOBHHH.

PMCKOBB, CEBLRIAHU ¢ HHBECIMUPAHE 8 AKWHU HA OpYIcecmeonio

"Bynraprabak-xonauar"AJl ¢ myGnMuHO ApPYKECTBO, YHHMTO AKLUMH ¢4 DPErucTPUpaHH Ha

H

HeoprUHANEH naszap, cerMeHT ,,A” Ha “Brarapcka ¢onnosa 6opca-Codua”AJl. Tlasapudra
CTOMHOCT Ha NPE/UIATaHUTE aKIMH ce oNpeieins Ha OuzaTa HA THPCEHETO M NPEJUIATAHETO, Kafro
LICHATA MM C€ BJIMSE KAKTO OT MKOHOMHYECKHTe M (MMHAHCOBH PE3YJITATH Ha APYMKECTBOTO M PT
OyONMYAO OMOBECTEHATa OT HEro WHMOpMAalHs, Taka H OT o0muTe DAKTOPH BIAHMSEIM BBPKY

KaIllHTATOBHS [Ta3ap B CTpaHaTta.

ﬂp}I)KCCTBOTO HE MOXKE [a a/Je rapaHuyH, Y€ HAMA Jla UMa KoNeDauusi B HEHUTE HA HETOBH[TE
akoud. B peadna ciy4al [HOoABaTa HA TAKHBA konebanna He ¢ CBLP3aHA H HC CBOTBLCTCTBA HA

PE3YNTATUTE OT NEHHOCTTA Ha JAPYKECTBOTO M KONCOAHHATA He MOTAT Jia Ob1aT NpeABUAEHH.

Ynpaenenue na unancosun puck

B xoga Ha oOu4alinara cy cTonancka AeHHOCT APYKECTBOTO € HATOKEHO HA Pasiu4HH GHHAHCOBU
PHCKORE, Hal-BAXKHHTE OT KOMTO €4 Na3apeH pHcK (BKIIOUBALL BAIYTEH PUCK, PHCK OT IIPOMSAHA Ha
CIpaBe/UIMBATA CTOWHOCT H LIEHOBH PHCK), KPEIUTCH PHCK, JMKBHACH PHCK H PHCK Ha JIMXBEHO-

O0BBp3aHH NMapHIHH noTond. O6MmOTO yrpapienue Ha pUcKa € (POKYCHPAHO BBPXY TPYAHOCTH

e

IIpH MPOTrHO3HpaHE Ha (bHHaHCOBHTC Hazapu M NOCTUIaHC MHHHMU3HpaHC Ha IIOTCHIJ.H&]'IHHIlIC




oTpuLlaTenHH eGeKTH, KOUTO MOTAT fa ce OTpa3siT BbpXy (HHAHCOBHTE PE3YNTATH H CHCTOAHUE
Ha JOpyxecTBOTO. Tekymio GpUHAHCOBHTE pUCKOBe ce HAEHTUPHLUUPAT, H3MepBaT U Habmonaeaf ¢
MOMOIITa Ha Pa3IMYHH KOHTPOJHH MEXAHH3MH, BLBCJICHH 33 J1a Ce OTIPelesIsT aJeKBAaTHH [EeHH Ha
NPOAYKTHUTE H YCAYTHTE, NPE/UIATaHH OT APYXECTBOTO, KAKTO U Ja Ce OLUEHAT 8JCKBATHO Na3zapHYTE
OBCTOATENCTBA HA U3BBPUIBARATE OT HErO MHBECTHUHY H DOPMHTE HA TOJTbPKAHE HA CBOOOAHHTE
TMUKBUIHH CPeJCTBa, 6e3 Jia ce AOMyCcka HeonpapAana KOHUSHTPALMS Ha A3/CH PHCK.

yrlpaBﬂeHHe’TO Ha pHCKA B JPYXKECTBOTO <C€ OCBIUCCTBABA TEKYUIQ OT PBKOBOJACTBOTO | U
CHOTBETHHTE CTPYKTYPHH 3BCHA, B 3ABHCHMOCT OT BHJAA U C[ICLI,HQ)HKEITEI Ha pa3UYHHTEC BHI(BES
PHCK, Ha KOMTO € H3JIOXCHO JPYRCCTBOTO B CBOATA AeHHOCT.

HO-JIOH}" HAKpPaTKO ¢a ONHCAHH PAINHYHHUTS BHAOBC PHCKOBEC, HA KOHTO ¢ HIIOKCHO APYKCCTBATO
IIpH OCBIICCTBABAHC Ha THRPrOBCKHUTIC MY ONCPALUKMHM, KAKTO W BBINPHCTHAT NOAX0A MNOPH
YOPaBI€HHETO HA TE3H PHCKOBE

Ilazapes puck
Banymen puck

OcCHOBHATZ 9aCT OT CTOIAHCKHUTE OTIEPaITHH Ha JIPYXKECTROTO €€ OCBUICCTBABAT B JIEBA HIIH SBRO.
C'I:H.IeBpeMeHHO JAPYHCCTBOTO B CRBOATA JEHHOCT € NOJYYHJIO IIallaHid  oT npona}xﬁa B
MpEAXOAHRH NEPHOIH, KOHTO Ca 6unu 1or OBOPCHH B IMATCKH A0JAPH.

Yact OT AENO3UTHTE B THProBcKH OaHKH HA APYXECTBOTO H IbITOCPOTHO JIENO3UPAHATE NapAIHA
CPE/ACTRA [10 €CKPOY-CMETKH (APYTH IBATOCPOYHH (PHHAHCOBH aKTUBHM) Ca B IATCKH JA0TapH.

3a KOHTPOJIMpaHe Ha BATyTHHA PUCK APYKECTBOTO € paspaboTHio K NpUiara cI¢JHUTE MEpKH:

L4 BEBCJICEHA € CHCTEMA HA NJIAHHPAHE H €HCAHCBHO HaOJIKOIEHHE Ha JBMKCHHUATA HA BATYTHHA
KYPC Ha IIATCKHA JOJ1ap H KOHTPOJ BEPXY MPCICTOAIIHTE THIAMAHHSI KEM H OT APYXKECTBOTYD,

. cBoOOIHHATE TIApHYHH CPEACTBa B LATCKH JOJAPH €€ UHBCCTUPAT B KPATKOCPOYHH BANYTHH
JACTIO3UTH C ,r_loﬁpa HOXOOHOCT.

Henosu puck

JpYyKeCcTBOTO HE € M3IOKCHO Ha IICHOBH PHCK 3a HCTATHBHH NPOMEHH B IIEHHTE Ha CTOKHUTE H
ycIIyrHTe, 00eKT Ha HEeTrOBUTE OMEpalldd, NOpajd TORA, Y€ CTOKHTE HE C€ ThpryBaT Ha CTOKOBH
fopcy, a CHIIACHO JOTOBOPHHTE OTHOIICHHS ¢ KIIMEHTHTE M JOCTABUMLMTE LICHATE HA CTOKUTY H
YCIyrHTe ca OOEKT Ha NMEpUOJINYEH aHaln3 M oOCKKIaHe 3a OpepasmIexaHe U aKkTyalusupape
CIpAMO NPOMEHHTE Ha nazapa. OCHOBHATE npoaaxOuH, KOHTO OCHUIECTBSBA APYKECTBOTO {a:
npoJax0a Ha CTOKHM ¥ rOTOBA IPOAYKIMS (THOTION), YCIYTH - KOMHCHOHHH, BBB BPh3Ka ¢ MOKYIKA
Ha CYPOBHHH, MaT€pHaJIM H NpoJaxkba Ha rorosa LPOAYKLUHS 32 HETOBHTE TBUIEPHHU JPYKECTRA,
KakTO M yCIIyra IO IpEJOCTaBAHE Ha /IMLEH3UMA HAa ThPIOBCKM MapKHM 32 IPOHU3BOJACTBO Ha
TIOTIOHEBH H3Ienus. JIOKOJIKOTO LleHaTa Ha ycayrara ito NpefoCTaBsHe HA NHICH3MA € TIPIKo
o6BBp3aHa ChC CTOHHOCTTA Ha TIOTIOHEBHTE M3JeNHs (olpe/eNieHa e KATO MPOLEHT OT KpaiHATa
[poAaXHa 1IEHA), PBKOBOJICTBOTO € HA MHEHHE, Ue HE CHIIECTBYBA [ICHOBU PUCK, ITPEABH TOBA, He
LEHHTE Ha TIOTIOHCBH H3JEMHA Ha BBTPCIIHMA Da3ap ca Na3apHO OTpe/leNieHH IIEHH W Nojaneaar
CaMmo Ha perucrpanus.

3a KOHTPOIMpaHEe Ha LEHOBHS PHCK 110 OTHOIIEHME HA LEHHUTE HA L{ArapuTe APYKECTBOTO ClefiH
CBCTOSHHETO H JIHHAMUKATA HA nazapa (HaOmoJeHHe Ha NOBeeHHETO HA OCTAHANHTE YHACTHH(M
Ha Na3apa) 3a MOCTHraHe aJeKBAaTHO I[EHOOOpalyBale HA LUIapUTIC B 3aBHCHMOCT OT Ha3apHATA
cpeJia.

Ilpn aponaxOure Ha CTOKM H TOTOBa MPOAYKUMS (THOTEOH) APYXKECTBOTO € HINOKEHO Ha
cTeNH(HYICH NICHOBA PHCK BbB BPBb3Ka € ONPCHAC/IAHETO HA MUHMMAIHHUTE KM3KYIIHH LeHH Ha
THOTIOHHTE ¢ [OCTAHOBICHHe Ha Munucrepcku chieT. Chillo Taka APYXKECTBOTO € H3NOXKEHO Ha
€BEHTYAITHO HEFATHBHMTE HPOMEHH B IICHHTE HA CBETOBHUS 1183ap HA THOTIOH.




MHHHMHSHP&HCTO Ha LCHOBHA PHCK 3d HCTATHBHH [OpPOMCHH B LCHHTE C€ IIOCTHIa HYpC3
MNEPHOJHYCH aHalln3 W oOceXKaaHE Ha JAOTOROPHUTC OTHOUWICHHA 3a [pepazrfexIaHe
aKTYAIH3IHPAHC HA HEeHHTC CNPAMO NPOMCHHUTE HA nazapa.

JApyXecTBOTO He pa3noiara ¢bC 3HaYUM 110 pazMep NopTheiil OT HHBRECTHIIHN HA PA3NONOKEHUE
npogakba, MopagH KOeTO He € HITIOKEHO HA PUCK OT MPOMEHY B GOPCOBH LEHM HA HEHHA KHMXKA.

Kpeauren puck

an OCBIIECTBABAHE Ha CBOATA JEMHOCT APYACCTBOTO € H3AMKCHO HAa KPCAHUTCH PHCK, KOHT(
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CRBLP3aH ¢ PUCKA HAKOH OT KOHTPArcHTHTE MY Jd He ObAAT B ChCTOAHHE A3 H3ILIHAT W3IS0 ¥ B
o0MYaliHO NpENBHAEHATE CPOKOBE 3albKEHHsTa CH. DB3eMaHHATa Ha JAPykKecTBoTO ca

npeAcTaBeHd B OT4YeTa 3a (PMHAHCOROTO CHCTOSHHE B HETeH pasMep, Cled MNpHCIaJaHe
HayucneHuTe obe3ueHku. TakuBa obe3lleHKH ca HampaBCHH 38 B3eMaHUA, KbJETO U Koraro ca ©
HamuHe ChONTHSA, UACHTR(HIMpaIIH 3ary0H OT HeChOUPacMOCT ChIJIACHO TPEANILEH ONHT.

unaHCOBHTE aKTHBH Ha JAPYXXECTBOTO OCHOBHO CAa KOHUEHTPUPAHU B CIEAHUTE TPYNH: ApY
ABITOCPOYHH (PHHAHCOBH AKTHEH, HHBECTHUMW HA PasnosoKeHHE 3a mpoaaxba, Jeno3HTH]
TBPrOBCKH OaHKH, TapU4YHH CpeAcTBa — Mapy B Opoil W B O2HKOBH CMETKH (TEKYIIH W JAETO3HTH)
ThPrOBCKH B3€MaHH$ U B3EMAHHA OT CBbP3aHHU JIHIA (ABIIEPHY IPYXKECTBa) U APYTU B3eMaHU4.

Heno3uTrTe B THProOBCKU GaHKY M MAPHYHUTE CPeACTRA M MapHYHHTE EKBUBAJICHTH B JPYKECTBA
H Pa3[UIAATCIHATE OMEPAMH €A ChCPEAOTOMEHH B HSKOJIKO OBPBOKJIACHH THProOBCKHM OGaHKH
BHCOKA pENyTalHs M CTabHIHA JTHMKBUIHOCT, KOCTO 3HAYMTEHO OrPaHMYaBa PHCKA OTHOC
ACTIO3UTHTE, NAPUYHHTE CPEACTBA W NapHYHUTe eKBHBaleHTH. KOHUEHTpanuaTa U ABHKEHUETO
ZICNIO3MTHTE, MTAPAYHATE CPEACTBA U €KBUBANEHTH ce Hallll0JaBa TEKYIIO OT CHEUHATHO Ch3han

OTACH B APYAXCCTBOTO 34 YIPABIICHHE HA (bHHaHCO BHTC pCCYPCH. C'I'peMe}K'bT € TIOCTHTaHE Ha JIOGpa

JOXOMHOCT OT HHBECTHPAHETO Ha CBOOOAHMTE NApHYHK CpEACTBa O3 JAPYKECTBOTO Aa MO
pHckoBe. JIONBIHATENHO, APYXKECTBOTO MMA IIOJIMTHKA Ja AMBCPCHGMUMpPA CKCHOIUIUUUTE CH
pasnyaHK OaHKH.

Jpy»KecTBOTO OCBINECTBABA YIPABIEHUETO HA duuancosure pecypeu obuuaiino upes craipadg
Ha YCTAHOBCHH TIPOUEAYPH H IIPAKTHKM 3a NpelieHKa Ha PUcKa [pU YIpaBIeHUETO HA CPE/CTRA]
3a ¢GopMHpaHe Ha BCEKH OTHENEH JeMO3HUT C¢€ H3IHUCKBAT O(epTH OT HAKOIKO pasiiny]
MBPBOKJIACHH THPrOBCKH OaHKH, KaTO MOCOYCHUTC VC/IOBHS (pasMep Ha JIeMO3HTa, BalyTa
MEPHOA) €€ ONPEACHAT NPEABAPHTEIHO OT JPYKECTBOTO B 3aBHCHMOCT OT IPOTHO3HpPAHH
MECEYHU MapHiHd NOTOLH. Bh3 OCHOBA Ha MOMYYEHUTC CHIIOCTABUMH O(EPTH Ce MpaBH H3bop
nogxonsmwa Oanka. Kputepuurte 3a knacupane Ha OQEpPTHTE OTHHTAT KakKTO pa3MEpbT

NPSATONCHATE JIMXBEHH TMPOLEHTH, Taka CbI0 W peHTHHICHTE HA THPrOBCKHTE OaHKH
HeoOXOMUMOCTTa Ja ce AuBEepCH(PULAPA PUCKBT OT KOHUEHTpauns Ha (PUHAHCOBH PECYPCH
OTAECHHTE DAHKH.

Ilpy)lcecmo*ro HAMA 3HAYHTCIHA KOHOCHTPAUHA Ha KPEAHTEH PHCK, ¢ H3KIIOUYCHHE Ha B3CMaHHA
CBBEP3aHH NPEANPAATHA, H IIPCATIPHATHA, KOMTO ¢4 B NPOIEJypa M0 HECBCTOATEIHOCT, 4acT

KOHTO Ca pHCKOBH IIOpaad BIOIICHOTO qJHHaHCOBO ChCTOAHHC HA CBOTBCTHHTE APYAKCCTEA. BB

BPB3Ka ¢ KPEAMTHHUS PUCK OT HECHOHPAEMOCT Ha B3EMAHHMATA OT TE3H APYXKEeCTBa (MO JOrosopH
OAPHYHH 3a¢MH, JIOTOBOPH 3a TBPrOBCKO NpPeJCTAaBUTEICTBO H APYTH ) APYXKECTBOTO Hpeanpue
CIIeITHATE 00e3IMEUUTENHI MEPKH:

. 0 JOTOBOPHTE 34 3a€M — MPU CKJIIOYBAHETO MM c€ H3UCKBa Ja Oble INpeaocTase
obesneucHue (oOuuaitHo B pasMep Ha 150% OT [IABHHHATA), KOETO BKJIKUYBA 3am0r
IBJIFOTPAHHU MATCPHANHH aKTURH, HIOTEKa Ha HMOTH W JpyTH. JIOODBIHATENHO B HAKOH CIy4YaH
U3ucKBa Aa ObJe H3a/ICH 3alMC Ha 3aMOBeA B 10133 Ha bynrapradak — Xomaunr AJ] - Ha cToMHQ
paBHa Ha CyMaTa OT ITIaBHHUIATA ¥ AMXBUTE NO J0ros0pa 3a 3acM, ChIJIACHO [10TacCUTETHUS MJIaH.

L 38 TBProBCKHA K APYTH B3CMAHHA, KOUTO €A TIPOCPOUYCHH H IPH TAXHOTO BL3HHKBAHC HE
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ofe3neyeHHe B pa3Mep HE II0-MabK OT IThPROHAYATHO TMPH3HATATa CyMa Ha B3EMAHETO,
Obudaiino 3a obe3neueHnETo ce yupeasara HNOTEKa HA HMOT/I;

® [0 OCTaHAJUTE IOTOBOPH, KOHMTO He ca o0e3ncyeHH NpEIBapHTENHO Ce TpeanpveM
cnequTe oOMHaliHW  JIGHCTBHA B CIyyaH Ha NpPOCPOYBAHE HA JIBJDKAMOTO IalllaHe
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JAPYKECTBOTO-JUILKHUK - MPUXBAILAHE HA 3aJLJLKCHHA KBbM APYXXKECTBOTO Cpelly HpOCpPOYeHH

B3eMaHHA OT CEBIIOTO, & aK0 PasMEPBT Ha 3a0b/IAKCHHATE HE € JOCTATHYHO IOJSIM 34 NOKPHEAHE

Ha

B3eMaHeTo Ha bynraprabak — Xonausr AJl, Torapa ce ThpcaT APYTH U3BBHCHACOHH BBIMOXHOQTH
33 ypeXJaHe Ha B3eMaHUATA (CICIKHA CBbP3aHH ¢ MOKYTIKH Ha aKTHUBH, COOCTBEHOCT HA JUThKHHKA,

3aABJLKEHHETO 34 TLAIIaHE IT0 KOUTO CC YPOHIa Ypes I'IpHXBaI]_[aHHH).

B Apy»KecTBOTO TEKYILO ce HabJIIo/aBa U aHain3Mpa 00C/Y)KBAHETO Ha B3EMaHUATA, IPUIHHATE
NPOCPOYHATA W TIPOMEHUTE BBB (UHAHCOBUTE RBIMOKHOCTH HA JAPY)KECTBaTa-IUTHKHULIK H
KOHTPOIIMPA ChCTOSHHETO U KAYSCTBOTO HA MONYUYEHHTE 00C3NCUCHHS.

3a ocTaHanMTE KIUCHTH MOJHTHKATA Ha APYHCCTROTO €, YC OTCPOYCHH TIAINaHHA (nponamﬁn
I{peI[HT) CE€ TMPCANArarT, Karo HIKIMIYCHHE, CaMO HAa KIHCHTH, KOWTO HMAT AbLJAra HCTOpHA
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ThPrOBCKO CHTPYJHHYECTBO ¢ APYXECTBOTO, 100po PHHAHCOBO CHCTOAHUE U JHIICA HA HAPYIICHAA

MPH CIIA3BAHETO HA KPCIHTHHTC YCIOBHA. Biemanmnsirta ce KOUTpoIMpaT ¢bBMECTHO OT ThProOBCKH
H @HH&HCOBHH OTIENH B JPYKECTBOTO, KaTo Cce c¢/1ellBa ¥CTAHOBEHATA obuuaiiHa NMpaKTHKa H
CIICAH 33 H3IBJIHCHHE Ha ZOMOBOPECHHTEC YCITOBHA. 3a ocTaHanara 4acT OT KJIHEHTHTE npo,ua)xﬁn
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C€ MIBLPUIRAT NPECAHMHO CPCULY NpeABApUTEITHO (4acTHYHO HIH l'l'bJ'IHO) nnanfane Wil NjaalaHe B

HACHA Ha CACIIKaTa.

JINKBHICH DPHCK

JInkpugHuAaT PHCK ce H3pa3dBa B HEraTHBHATA CHTYALHUS JpYWECTBOTO Oa HE ObAE B CECTOAHUE
NoCpenize 6e3yCJ'IOBHO BCHYKH CBOH 3aABJIKCHUA CHIITACHO TCXHWA ManeiK.

To IIPOBEXKTA KOHCEPBATHBHA ITOJTHTHKA 110 YIIpABJICHHE HA JIHKBUJHOCTTE, 4PE3 KOATO HOCTOHIIlO

NOIbPXKa ONTHMaleH JTHKBHIEH 3anac, NapH4HU cpelcTBa H 10bpa cnocobHOCT 32 (PHHAHCHD
Ha CTOMAHCKATA CH JEHHOCT, BKIIOYHTEHO OCHIIECTRARA MOCTOSHHO KOHTPONHO HabIMOAEHHE
(aKTHUECKHTE H IIPOTHO3HH NMApHYHH [OTOLM N0 NEPHOIM Hanpea U NOJAbPKAHE HA paBHOBed
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MEKAY MATYPHTETHHTE FpaHHId Ha AaKTHBHTC W [NacHMBHTE Ha JOpPYXECTBOTO. Obuuaiigio

APYKECTBOTO NOAABPKA ONTUMAIHH HATHUHOCTH OT NMAapHYHU CPEACTBA, TaKa, 4€ BBB BCEKH €/
MOMEHT 71a € B CBhCTOSHHE Ja MOCPELIHE CROWTE 3afbJKCHHS ChITIACHO TEXHHMA NajQ
HpyXecTBOTO TeHepupa M pas’monara ¢ J0CTaThMHO cOOCTBeHH OOOPOTHH CPEACTBA U HE HO.]
TIPHBJICYEHH KPEJUTHH PECYPCH 3a PMHAHCHPAHE HA OePaTHBHATA CH ACHHOCT.

MaT!EHTBTEH AHAJH]I
TeKyI.lJ,O MAaTYpHTETET ¥ CBOCBPEMEHHOTO OCEHLICCTBABAHS HA IUJTAHIAHHATA €€ nabmonasa
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KOHTpOJIHPa OT (IJHHaHCOBHFI H CHCTOBOIHHA OTJCIH. KaTO CC MOAZEPAKA COKCIHCBHA HH(bOpMaLlHH

34 HAITHYHHUTE MApHHMHU CPEACTBA H aHANH3 HA OPCACTOAIINUTE NJIalUlaHWd. CroOoaHUTE CpeacT
obuuaiino ce HHBECTHPAT B KPATKOCPOUHH NEMOIATH B ThPrOBCKH 6aHKIr‘I, ¢ MEKCHMAJCH CPOK [I{
Mecena.

JInXBeH pucK
PuckeT Ha JTHXBeHHA HpOI.IeHT e PHCKBT, HC CnpaReJIHBaTa CTOHHOCT HIH 6'[:,[18H.IHT8 IapH4|

NOTOIH Ha TMPHTCKABAHUTE OT ApPYKECTBOTO (bHHaHCOBH HHCTPYMCHTH IIC BapHpar HOpa‘ﬂH

NpOMEHH B Na3apHHTE JINXBEHH mpoleHTH. MHCTpyMeHTHTe ¢ GHKCHpaH NHXBEH MPOLEHT
W3IOKEHU HA PHCK Ha CIIpaBe/UIMBAT& CTOHHOCT HA JIWXBEHHSA MPOUCHT - ¢ HAPACTBAHETO
Ma3apHHA MMXBEH MPOLEHT, EHAaTa Ha (PHHAHCOBUTE aKTHBU HA JIPYKECTBOTO ¢ (hUKCHpaHa NN
e HamajisBa i oBparHo.

(UHAHCOBUTE AKTHBH H TTACHBH C TUTIaBall JIMXBEH IMIPOUCHT €4 H3NIOKCHH Ha PMCK HA naquH?m
NOTOK - G'B,IICH_IHTC NapH4Hy DoOTOUN OT (bHHaHCOBH HHCTPYMCHTH C IHTaBaill TUXBCH IIPOLCHT iue
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