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Baxxuu cpOmrna 3a Xumumnoprt”’ HACTBIIMAU _IIPE€3  ITBPBOTO

Tpumeceune Ha 2008r. (01.01.2008r. — 31.03.2008r.)

2008-03-31 - CueToBOAHH OTUETH
B x3news e mocremma roaurer orger 3a 2007 roa. or Xumummopr AA-Codus
/CHIM/ ®unancosusr order ¢ HaandeH Ha yeb-caiita ua BOB-Coduwus.

2008-03-11 - YBeaAoMAEHHE 32 AAAOBO y4aCTHE

Xumumnoptr AA-Codust /CHIM/ e npexBbpAHAO CBOM AKITHUH OT KAITUTAAZ Ha:
- Nuaycrpuanen Xoaanur boarapus AA-Codust /THLBL/;

- bpoii akium, obext Ha caeakara: 2 895 237,

- [IporenT ot kammrasa, 06exT Ha caeAkata: 6.616759%;

- [Ipsxo ygacrue B karmmrasa caea npexsbpadnaeTo: 0.00%o;

- Yuactue B kamuTasa upe3 cebp3anu anra:0.00%o;

- O06110 yuactue B Karmurasa cAeA npexsbpagaero: 0.00%o;

- Aara Ha mpexbpafneTo B LIA: 05.03.2008 roa.

2008-03-10 —

B x3news e mocremmaa caeanara ma@opmarua or Xumummopt AA-Codwus
/CHIM/:

C Pemrenne Ne 179/06.03.2008 roa., Komucusira 3a 3ammra Ha KOHKYPEHIIHSATA
PaspeIy KOHIIEHTPAIINA Ha CTOIIAHCKA ACHHOCT, KOATO IIE CE OCBIIECTBH YPE3
IPUAOOUBAHE OT CTpaHa Ha XuMUMIOPT A/ Ha BCHYKH aKIIUU C IIPABO HA I'AAC OT
Moaer AA 1 AOIIyCHA IIPEABAPUTEAHO HU3IIBAHEHUE Ha PEIICHUETO. BbB Bpb3Ka €
TOpHOTO pemreHue, XuMmuMmiropt AA  yBeAOMABA BCHYKM  AKIIHOHEPH U
3AMHTEPECOBAHU AHIA, Y€ CACAKATA IIO IIPHAOOHBAHETO HA BCUYKU AKIIHH C IIPABO
Ha TAac or Kammrasa Ha Moaer AA npuxaroun ycremsao Ha 07.03.2008 roa., or
KOATO Aata Xumumioptr AA € eAHOAHMYEH COOCTBEHHK HAa KAIIMTAAd Ha
ApyxKecTBOTO. ITBAHMA TEKCT HA CHOOINEHHETO MOMKETE Ad OTKPHETE Ha aApec
http://www.x3news.com

2008-03-05 - CueTOBOAHH OTUETH
B x3news e mocTpImA KOHCOAMAMPAHOTYET KBM 4eTBBPTO TpuMmeceune Ha 2007
roA. Ha anraniickn esuk ot Xumumropt AA-Codus /CHIM/


http://www.x3news.com/

2008-02-29 - CueTOBOAHU OTUETH
Ha 29.02.2008 roa. B b®b-Codpua AA e 1OCTBIHA KOHCOAHAUPAH
order ¥kbpM uerBbpro TpmMecedne Ha 2007 roa. or Xummmmopr AA-Codus

/CHIM/

2008-02-12 - Apyru HOBUHH..

B bB®b-Codusa AA e mocremmaa caeanara uadopmarua or Xumummopt AA-
Codus /CHIM/:VupasureAnusT cbBer Ha ,, XuMuMIOPT"' A/ yBeAOMSIBA BCHYKN
AKIIHOHEPHU U BCHYKU 3aMHTEPECYBAHU AHIIA, 32 CACAHOTO:

Ha 07.02.2008 roA. yCIIEIIHO IIPUKAIOYH CAEAKATA IO IpHAOOHBaHeTO Ha 718 236
Oop. axkmum ¢ HOM. 10 pyOam, mnpeacraBagBarmu 6,93% oT KamnTaaa Ha
"TarnasectOauk" - rp. Kasan, Perrybanka Tatapcran.

2008-02-12 - CueTOBOAHU OTUETH

Ha 12.02.2008 roa. B b®b-Cocdua AA e mOCTBIHA OTYET KbM UETBBPTO
tpumeceune Ha 2007 roa. orma amramiicku esumk or Xumumropr AA-Codus
/CHIM/. Oruera e kaven B yeb caitra Ha Bopcara.

2008-01-30 - CueToBOAHH OTUETH
Ha 30.01.2008 roa. B b®b-Cocdua AA e IOCTBIHA OTYET KBM UETBBPTO
tpumeceune Ha 2007 roa. ot Xumumopr AA-Codus /CHIM/

2008-01-18 - Apyru HOBUHH.

B b®b-Codusa AA e mocremmaa caepnara uudopmanus or Xumummopt AA-
Codus Xumummopr AA-Codwus Aekaapupa, dYe mpuemMa © IIe IIPHAAra
pasmopeabnte Ha HanmmoHaAHHS KOAEKC 32 KOPIIOPATUBHO YIIPABACHUC.

Baxxau cpbutma 3a Xwuvumnopr” AA, HACTBIMAM OT HAYaAOTO HA

MHAHCOBATA TOAWHA AO Kpasa HA IIbPBOTO nmeceune Ha 2008r. c
HATPYIIBAaHE

2008-03-31 - CueToBOAHH OTUETH
B x3news e mocrsmua roaurer order 3a 2007 roa. or Xumummopr AA-Codpus
/CHIM/ ®unancosust order e HaandeH Ha yeb-caiita Ha BOB-Coduwust.

2008-03-11 - YBeaAoMAEHHIE 32 AIAOBO yYACTHE

Xumumropr AA-Codus /CHIM/ e npexBbpAnAO CBOM AKITHH OT KAITATAAA HA:
- Muaycrprasen Xoaauuar boarapus AA-Codus /IHLBL/;

- bpoit akinm, o6ext Ha caeakara: 2 895 237,

- IIpomentT ot kammrasa, 06exT Ha caeAkata: 6.616759%;

- IIpsako ygactre B kartmTasa caeA npexsbpagaero: 0.00%;

- Yuacrue B karmuTasa upe3 cebps3anu aura:0.00%o;

- O0mo ygactue B Kartmrasa caeA npexsbpagaero: 0.00%;

- Aara Ha mpexpbpafneTo B LIA: 05.03.2008 roa.



2008-03-10 —

B x3news e mocremmaa caeanara muadopmarua or Xumumropt AA-Codus
/JCHIM/:

C Pemenne Ne 179/06.03.2008 roa., Komucnara 3a sammra Ha KOHKYPEHITUATA
paspery KOHIICHTPAIHA Ha CTOIAHCKA ACHHOCT, KOATO INE CE OCBHIIECTBH Upe3
IIPUAOOHBAHE OT CTpaHa Ha XUMHUMIOPT A/ Ha BCHYKH aKIIUH C IIPABO HA TAAC OT
Moaer AA 1 AOIIyCHA IIPEABAPUTEAHO HU3IIbAHEHHE Ha pEIleHueTO. BbB Bpb3ka
TOPHOTO perreHue, XuMmumioptT AA  yBeAOMABA BCHYKH AaKIIHOHEPH U
3AMHTEPECOBAHU AHIIA, Y€ CACAKATA II0 IIPUAOOMBAHETO HA BCHYKH AKIIHH C IIPABO
Ha raac or kammrara Ha Moaer AA npuxaroun ycremrso zHa 07.03.2008 roa., or
KOATO AaTa Xumumiopr AA e eAHOAHMYEH COOCTBEHHMK Ha KAIIMTAAd Ha
ApPyxecTBOTO. ITbAHUA TEKCT HAa CHOOIIEHHETO MOXKETE Ad OTKPHETE Ha aApec
http://www.x3news.com

2008-03-05 - CueTOBOAHH OTUETH
B x3news e mocTpImA KOHCOAMAMPAHOTYET KBM 4eTBBPTO TpuMmecedue Ha 2007
roA. Ha anraniicku esuk ot Xumnmuopt AA-Codus /CHIM/

2008-02-29 - CueTOBOAHH OTUETH

Ha 29.02.2008 roa. B b®b-Codua AA e mocrsmma KOHCOAHMAUPAH
order ¥kbpM uerBbpro TpmMeceuue Ha 2007 roa. or Xummmmopr AA-Codus
/CHIM/

2008-02-12 - Apyru HOBUHU..

B B®b-Codusa AA e mocremmaa caeanara umadopmanus or Xumumoopt AA-
Codus /CHIM/:Vupasureanust copBer Ha ,, XumuMopt" A/ yBeAOMsBA BCHYKN
AKITHOHEPH U BCUYKH 3aMHTEPECYBAHHU AHIIA, 33 CAEAHOTO:

Ha 07.02.2008 roA. yCIEIIHO IIPUKAIOYH CACAKATA II0 IPHUAOOMBaHeTO Ha 718 236
Oop. axkmumm ¢ BOoM. 10 pybOam, mnpeacraBasBammu 6,93% orT kammTasa Ha
"TarnasectOank" - rp. Kasan, Perrybanka Tatapcran.

2008-02-12 - CueToBOAHH OTUETH

Ha 12.02.2008 roa. B b®b-Cocdua AA e mOCTBIHA OTYET KbM UETBBPTO
tpumeceune Ha 2007 roA. Ha anraniicku esuk ot Xumnmropt AA-Codus /CHIM/.
Oruera e kadeH B yeO caiita Ha Bopcara.

2008-01-30 - CueToBOAHH OTUETH
Ha 30.01.2008 roa. B b®b-Cocdua AA e IOCTBIHA OTYET KBM UETBBPTO
rpumeceure Ha 2007 roa. or Xumummopt AA-Codus /CHIM/


http://www.x3news.com/

2008-01-18 - Apyru HOBUHH.

B bOb-Cocdua AA e mocremmaa caepnara madopmarua or XumMumropt AA-
Codpua Xumummopr AA-Codus aAekaapupa, dYe mpuemMa Hu INE IIpHAAra
pasmopeabute Ha HanmmoHaAHHS KOAEKC 32 KOPIIOPATUBHO YIIPABACHIE.

4. Onmcanue Ha OCHOBHUTE PUCKOBE M HECHUIYPHOCTH, IIPEA KOHUTO € HW3NPABEHO

»XAMUAMIIOPT” OCTAHAAATA YACT OT (DUHAHCOBATA TOAUHA

PHCKOBH ®AKTOPU

I/IHBCCTI/IPQ_HCTO B AKIIMHUTC HaA APY)KCCTBOTO c CB”bpSZlHO C OHpCACACHa CTCIICH Ha pI/ICK.
HOTCHHI/IQ.AHI/ITC HUHBECTUTOPH TpH6Ba BHHUMATCAHO Aa IIPOYCTAT M OCMHUCAAT IIPEACTABCHATA IIO-
AOAY I/IHCbOpMaLII/IH 342 OCHOBHUTC CHCHI/I(bI/I‘-IHI/I pHUCKOBE, CBBp3aHU C ACfIHOCTTa Ha
APY)KCCTBOTO, HpCAI/I Aa B3EMart pGH_ICHI/IC Ad HpI/IAO6I/IHT AKITH, CMI/ITI/IpaHI/I oT ,A,py}KCCTBOTO.

HPCAYHPCH(AQ.BZLMC IIOTCHIOHWAAHHUTC HMHBCCTHUTOPH, {C ACHCTBUTEAHUTE 6%ACLT.[H PE3yATATH OT
ACHHOCTTA HA APY?KCCTBOTO MOraT Aa C€ pasAYaBaT CBHINCCTBCHO OT IIPOTHO3HUTE PE3YATATH U
OYaKBaHHUA B PE3YyATAT HA MHOKECTBO CpaKTOpI/I, BKAFOYHUTCAHO IIOCOYCHHUTEC IIO-AOAY PHCKOBH

dakropu.

HOCACAOBaTCAHOCTTa B IIPCACTABAHCTO HA PHCKOBUTE CbaKTOpI/I OTpas3siBa BIKAAHCTO Ha
praBI/ITCAHI/IH CbBET OTHOCHO KOHKpCTHaTa M 3HAYMMOCT KbM HACTOAIIIMA MOMEHT 324
ACfIHOCTTa Ha APY)KCCTBOTO, KaKTO 1 BCpOHTHOCTTa TE Aa CE€ CAyJIaAT HA HpaKTI/IKa.

I/IHBCCTI/ILH/H/ITC B aKIIM HaA APY)KCCTBOTO 111 (S 6rbAaT IIOAAOKCHH Ha Pa3AMYHH PHUCKOBE —
pI/ICKOBe, CHCLII/ICpI/I‘IHI/I 3a CaMOTO APY)KCCTBO, KaKTO 1 O6LL[I/IT€ pI/ICKOBC, Ha KOHUTO Ca ITIOAAOKEHH
BCHUYKM CTOITAHCKH Cy6CKTI/I B CTpaHaTa. HpI/IXOAI/ITﬁ U medaAbara Ha AP}DKEZCTBOTO MoraTt Aa
6"bAaT HC6AaFOHpI/IHTHO 3aCCTHATU OT MHOKCECTBO BBHIIIHH (i)aKTOpI/IZ CTOITAaHCKA KOHIOHKTYPA,;
CIIOCOOHOCTHTE HA Apy')KCCTBOTO Aa pa3BuBa YCIICINHO CBOS 6I/I3HCC; HNKOHOMMYCCKHUA KAHMMAT B
CTpaHaTa nu Apyl"I/I, OCHOBHHTE OT KOHUTO Ca paSFACAaHI/I IIO-AOAY:

Puckosu ¢axropu, cBbp3aHu ¢ AeiiHocrTa Ha (, XIMUMITIOPT”AA

PuckoBere Morar Aa ObAAT PASACACHH 11O PASANYHHU KPUTEPUU B 3aBUCHMOCT OT TEXHHSA XapaKTep,
IIPOABACHHUE, OCOOEHOCTH Ha ApPYKECTBOTO, IIPOMEHH B HErOBHUA KAIIUTAA H BB3MOKHOCTTA
PHCKBT A2 OBAC CAMMUHHPAH HAU HE. [Ipakrudecko pHAOKEHHE B KOHKPETHUA CAyYail HAMHPA
PAa3ACAAHETO HA PHCKOBETE B 3aBUCHMOCT OT BB3MOKHOCTTA MAM HEBB3MOKHOCTTA PUCKA Ad OBAE
IIPEOAOAAH, PECIIEKTUBHO EAUMHUHHPAH. TO3H KPUTEPUH PA3ACAA PUCKOBETE HA CUCTEMATHIHU U
HECHCTEMATUIHH:

CucreMaTHYHH PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT OOIIIUTE KOACOAHUA B MKOHOMHUKATA KATO
A0, MIHBeCTHTOPBT HE OM MOI'BA Ad BAHAE BBPXY TAX, HO MOKE Ad TH OTYETE U Ad C€ ChOOpa3sBa
C TAX;

HecucremaTnyHy pUCKOBE — IIPEACTABAABAT YACTTA OT OOINUA MHBECTHIIHOHEH PHCK, KOUTO €2
cuermudrann 3a “Xumumopr” AA U 3a OTpacAuTe, B KOUTO HETOBUTE APY/KECTBA OCBIIECTBABAT
ACHHOCTTA CH 1 MOKE Ad OBAC VIIPABAABAH;



CucremaTuyHu PHCKOBE

Cucremaruaanre pI/ICKOBC Cca TE€3u, KOUTO ACfICTBaT M3BBbH EMUTCHTA B OKa3BAT KAIOYOBO BAMAHUIEC
BBPXY ACﬁHOCWQ I CbCTOAHUCTO MY. Te ca CBT)p3aHI/I CbC CHCTOAHHMETO HA MaKpOI/IKOHOMI/I‘ICCKa
CpcAa, IIOAUTHYICCKATA CTAaOHMAHOCT | IIpomecH, PETHOHAAHOTO PaA3BUTHC U AP. OcHOBHOTO
OIpaHUYaBAHC M BAMAHHCETO HA CHCTCMATHUYHHUTE PHUCKOBC € CT>6I/IpaHCTO U AHAAUBHUPAHCTO HA
TEKyIIaTa I/IH(bOpMaL[I/IH, KaKTO M HM3IIOA3BAHCTO Ha IIPOTHO3M OT HE3aBHCHUMHM HN3TOYHHIM 32
CHCTOAHHMETO HA CHCTEMATA KAaTO ITAAO. B Tasu Bp1>31<a eMHUTEHTa Ou CAEABAAO Aa peopraHnsnpa
ACﬁHOCTTa cHu, C”bO6paSHBaI>iKH C€ C BAMAHHCTO HA CHCTCMATHYHUTC PHCKOBC M IIPOIHO3HUTC
pasveTu B CTpaHaTa, B KOATO U3BBbPIIBA IIPCAMETA CH HA ACfIHOCT.

AnxseH puck

AMXBEHHAT PUCK € CBBP3aH C Bb3MOKHOCTTA AUXBEHHUTE PAaBHHINA, IIpH KoUTo “Xumumroptr” AA
dpuHaHCHpa CBOATA ACHHOCT A2 CE YBEAMYAT M KATO PE3YATAT HA TOBAa HETHHUTE AOXOAM Ha
APY/KECTBOTO ~ Ad  HAaMaAeAT. /A\UXBEHHAT PHCK C€ BKAIOYBA B  KATCrOpHATA  HA
MAKPOMKOHOMUYECKHTE PHCKOBE, ITOPaAnd (PaKTa, Ye IIPEAITIOCTaBKA 3a IIPOMAHA B AHXBEHHUTE
PaBHUIIA € IOABATA HA HECTAOMAHOCT BbB (DHHAHCOBATA CUCTEMA HA CTPAHATA KATO IAAO.

Tosym pHCK MOMKE Aa CE YIPaBAfSBA IIOCPEACTBOM OAAAHCHPAHOTO H3IIOA3BAHE HA PA3AHIHI
HM3TOYHUIN Ha (PHHAHCOB pecypc.

HNudaanmoneH puck

MuadAarmmoHHIAT PUCK Ce CBBP3BA C BEPOATHOCTTA MH(AANMATA B CTPaHATA AAd IIOBAUAEC Ha
peaAHATa BB3BPAIAEMOCT Ha HHBECTUIIUUTE B CTOITAHCKHA CEKTOP. AO BBBEKAAHETO HA BAAYTHHSA
60pA, HHAMAAITMOHHUAT PUCK UMAIIIE OCE32EMO BB3ACHCTBUE BBPXY PE3YATATHTE HA CTOIIAHCKHTE
eanHnny. CAEA BBBEKAAHETO HA CTAOMAM3AIIMOHHATA IIPOrPaMa, BAAYTHHA OOPA U (DUKCHPAHETO
Ha Kypca Ha A€Ba CIPAMO I'€pPMAaHCKaTa Mapka KaTO pe3epBHA BaAyTa, HH(MAanuATa B bbArapus
3HAYUTEAHO HaMaAfl, KOETO AOBEAE AO CTAOMAM3HPAHE HA MAKPOHMKOHOMUYECKATAa OOCTAHOBKA
Kato 1AA0. Taka CpaBHHTEAHO HUCKATA CTEICH HA MH(AAIIMOHEH PUCK B cTpaHaTa cAeA 1998 1.
ITO3BOAHM HA CTOITAHCKHTE IPECAIPHATHA Ad F€HEPHUPAT He HH(AAIHMOHHI AOXOAU OT ACHHOCTTA
CH, KAKTO M 3HAYUTEAHO YAECHU IIPOTHO3HUPAHETO HA KPATKOCPOYHHUTE M CPEAHOCPOUHHTE
ObACIIN pe3yATaTd. BBIpeKkn MOAOKHTEAHATA KapTHHA, KACACIla HHACKCA Ha HHQAAIUATA B
cTpaHaTa, TPAOBA Aa CE MMa IIPEABHA (pakra, 9e OTBOPEHOCTTa Ha OBArapCcKaTa MKOHOMHKA H
dpukcnpanns kypc BGN/EUR nopamaar puck ot BHOC Ha HH(AAIHS.

IToantHuecku puck

IMToAmTHdeckuaT PHCK OTPa3fABA BAMAHHETO HA IOAUTHYECKHTE IIPOIECH B CTPaHATA BBPXY
CTOIIAHCKHSA ¥ MHBECTUIIMOHHHA IIPOIIEC KATO IAAO U ITO—KOHKPETHO BBPXY Bb3BPAIIAEMOCTTA OT
nuaBecturmuTe. CTEIeHTa HA ITOAMTHYECKHA PUCK CE OIPEAEAA C BEPOATHOCTTA 3a IIPOMEHH B
HEOAArOIIPHUATHA ITOCOKA HA BOACHATA OT IPABHTEACTBOTO ABATOCPOYHA HKOHOMHYECKA ITOAUTHKA
U KaTO CAGACTBHE OT TOBA — HETATHBHHU IIPOMEHH B MHBECTHUIIMOHHHA KAHMAT. Apyru dakropw,
KOHTO CBIIO BAHAAT HA TO3U PUCK, CA CBEHTYAAHHUTE 3aKOHOAATEAHN IIPOMEHH U IIO—TOYHO TE3H,
KOUTO KAaCafAT CTOIIAHCKUA U MHBECTUIIMOHHUA KAUMAT B CTPaHATA.

Bpropekn mnpoBeAeHHTE HEIIONYAAPHU ACHCTBHA (AMKBHAMPAHE HA IYOCINM IIPEAIPHATHA,
CBKPAIIEHUA B OIOAKECTHHUA CEKTOP U AP.), CBBP3aHH C IIPOBEKAAHETO HA CTPYKTYpHA pedpopma B
CTpaHaTa, HAMA HMHAMKAIIUM 32 HPOMAHA B IIa3apHATA OPHEHTAIIUA HA IIPOBEKAAHHUTE OT
IIPaBUTEACTBOTO HKOHOMUYECKU U 3aKOHOAATeAHH pedpopmu. B tasu Bpbp3ka mpomsAHa B cTerreHTa
HA TIOAUTHYECKHAA PHUCK MOKE Ad HACTBIIN CACA IIPOBEKAAHETO HAa CACABAIIHUTEC PEAOBHH
ITapAAMEHTAPHH N300PH HAH CACA ITPEKACBPEMEHHA OCTABKA HA IIPABHTEACTBOTO.



[TocTurHaraTa MOANTHYECKA CTAOHAHOCT CAEA Mecer doeBpyapu 1997 r., KaKTO 1 BBBEKAAHETO HA
BAAYTE€H OOpPA B CTPaHATA CBHINO 3HAYUTEAHO HAMAAHMXA BAMSHHETO HAa ITOAHTHYECKHSA PHCK 32
brearapusa. Tosa cbC CHTYPHOCT AaBa CBOETO OTPAKEHUE BBPXY BCUYKH CTOIAHCKH CTPYKTYPH B
CcTpaHaTa, B T.4. U BBPXy AchHHOCTTa Ha  “Xmvummopr’ AA. 3amodHaAmsT mporec Ha
CHHXPOHHU3MPAHE HAa HAIIMOHAAHOTO 3aKOHOAATEACTBO C TOBa Ha CTpaHHTE OT EBpomefickmsa
CBIO3, IIPEACTOSAIIOTO IIPHEMAHE Ha CTPAHATA HU KbM EBpONIEHCKUA CHIO3, KAKTO M IPUEMAHETO
oT cTpaHa Ha bbArapns Ha peAnIIa MEKAYHAPOAHU aHTAKUMEHTH (TPUTOAHUIIIHOTO CIIOPA3yMEHIE
¢ MB®; 3aabaxenunara Ha bearapusa, nmponstryaniu oT 9AeHCTBOTO M B CBeTOBHATA THPrOBCKA
OPraHHU3AIHUA U AP.) ACHCTBAT CHIIO B IOCOKA MHHUMU3HPAHE HA IIOAUTHYCCKUA PUCK.

MakpouKOHOMHYECKH PUCKOBE

Owuaksanusra ca, ge npes rmepuosa 2008 — 2009 r. mie ce 3amasy HOAOKHUTEAHOTO HKOHOMUYECKO
pasBurue Ha bbArapusd, koeto ce HAOAFOAABA IIPE3 ITOCACAHUTE HAKOAKO roamHu. IIpormosuusar
pacrexx Ha BBIT e maako Han 5%TroAMIITHO, KaTO B Kpas HA IIEPHOAA ITIPEABHA IIPUCHEAMHABAHETO
Ha bearapusa kem EC ce owakBa TOil Aa Aocturme 5.5%. Paxropure, KOUTO OOYCAABAT TO3HU
pacreK, ca BUCOKHTE MHBECTHIIMH B MKOHOMHKATA M HAPACTBAHETO HA M3HOCA, KOHTO B PEAAHO
HN3pAKEHNE CEe OYaKBa Aa ce ABIKH B AmarrazoHa 11-12%. Ilpucbeannasanero Ha bbarapnsa xpm
EC B mawaroro ma 2007r. me ce OTpasH IOAOKHUTEAHO HA AMHAMHKATA HA WHBECTHITHHUTE.
[Tporaosnpanara uH(AALMS 32 IEPHOAA CE OUaKBa Aa ocTane Hucka /3.5-4%/. 3a nmepuoaa 2007-
2008r. ce oyakBa THpropekus Aepurut Aa 0bAe okoAo 15% ot BBII, a AedunutsT 110 TeKyImara
cMeTKa AeKO Aa HamaafBa A0 6% ot BBIT mpes 2008r. ITpes 2008r. ce ogaksa roAiMO HapacTBaHe
Ha A€A2 Ha MHBECTHIIMHUTE, KOETO HAMA A2 OBAE KOMIICHCHPAHO OT HAPACTBAHE HA CIECTABAHHATA
zapaau OroaxerHus aechunut ot 2%. [Nopaan Tasum npuunna Aepurmrst npes 2007 r. me ce
roBuIu pA3ko A0 7.8% ot BBII, koeTo B KOHTEKCTa Ha IPUCHEAUHABAHE HE TPAOBA Ad M3TACKAL
puTecHUTEAHO. [Ipes To3u nepuoa mpekure dymxaecTpanuu uusecturny me gpuaancupar 100%
or Aedpunnra 1o Tekymara cmerka. CpeA BBHINHHATE PUCKOBH (PAKTOPH MOTAT Ad CE IIOCOYAT
HUBOTO HA AHXBEHUTE IIPOLICHTH, KyPca €BPO/AOAAP, KAKTO M IICHUTE HA IETPOAA U HA METAAUTE
Ha MeKAYHApOAHHTE a3apyu. OCHOBHUA BBTPEIIEH PUCK OCTaBa B CAYYall HA AHOEpaAU3HpaHE HA
drckarHaTa IOAUTHKA, KOETO O AOBEAO AO CEPHO3HO yBEAWYaBaHE Ha ACPUIIATA IIO TEKyIlaTa
CMETKa M HapyIIaBaHE IIPUHITUIINTE Ha BAAYTHUA OOPA.

Baayren puck

BaayrHuaT prck ce cBbp3Ba ¢ BB3MOKHOCTTA IIPUXOAUTE HA CTOIAHCKHTE CYOEKTH B CTPAHATA Ad
ODbAAT IIOBAUAHHU OT IPOMEHUTE HA BAAYTHHA KypPC Ha A€Ba CIIPAMO APYTH BaAyTH. B crpama cbe
CHAHO OTBOPEHA MKOHOMHKA KaTO BbArapms, HeCTaOMAHOCTTA HA MECTHATA BAAYTA € B CHCTOSHIE
A4 HHHUIUHPA CPaBHHTEAHO AEGCHO OOINAa HKOHOMHYECKA HECTAOHMAHOCT U OOpaTHO —
CTabMAHOCTTA HA MECTHATA BaAyTa Aa C€ IIPEBbPHE B OCHOBA Ha OOIIOMKOHOMHYECKATA
CTA0MAHOCT.

PukcupaHeTo Ha Kypca Ha A€BA KbM IE€PMAHCKATA MapKa (a4 KbM HACTOSIINSA MOMCHT KbM
CAHMHHATA EBPOIICHCKA BAaAyTa - €BPO) IIPU BBBEKAAHETO HAa CHCTEMATa HA IIAPUYCH CHBET B
crpanara Ha 1 roam 1997 1. AooBeae AO OrpaHHYaBaHE HA KOACOAHHUATA B KypCa HAa HAIIMOHAAHATA
BAAYTA CIIPAMO HAAOKHAHTE CE UY/KACCTPAHHH BAAYTH KATO OCHOBHIL

3acera obade OH MOTAO AQ CE CUMTA, Y€ BAAYTHUAT PHUCK 34 HHBECTHIINN B OBATAPCKH A€BA OCTaBa
IIO-BUCOK B CPABHEHHUE C TO3H IIPH HHBECTHIIMH B €BPO30HATA, AOKOAKOTO CTAOMAHOCTTA Ha
cucreMara Ha (DHKCHPAH BAAYTEH KypC € 3aBHCHMA OT PaBHHIIETO HA BAAYTHUTC PE3epBU Ha
LIEHTPaAHATA OaHKA M OT IIAQTC/KHIA OAAAHC HA CTPAHATA.



Hecucremarnunm puckose

ToBa ca PHCKOBETE, KOUTO IIPEACTABAABAT YACTTA OT OOIHUA HHBECTUIIMOHEH PHCK, CHENH(DUIHH
32 CAMOTO APYKECTBO M OTpachAa. Hecncremarnannrte puckoBe MOraT Aa ObAC PA3SACACHH HA ABE:
CEKTOPEH (OTPACAOB) PHCK, KACACIT HECUTYPHOCTTA B PA3BUTHETO HA AAACH OTPACHA KATO IIAAO, B
o0ImoduUpPMeEH PHCK, IIPOUITHYAI OT CHEITHM(UKITE HA KOHKPETHOTO APYAKECTBO.

OTpacaoB (cekTopeH) pHCK

B moprdetina Ha “Xumummopr” AA  ca BKAIOYEHH APYKECTBA OT PASAMYHH OTPACAH, THHTO
crreruUYIHN PUCKOBH XaPAKTEPUCTUKH HE MOTaT Aa ObAAT OOXBAHATH H3IAAO. PaszamdaHumTe
PHCKOBE, BAUACIIH BBPXY AcHiHOCTTa Ha “Xumummopt’ AA Oka3BaT BAUAHHE BBPXY PE3YATATHTE
U BBPXY AOXOAHOCTTA Ha AKI[UUTE Ha XOAAMHTA.

OTtpacaoBa cTpykTypa Ha mHBecTUIHUTE HA “XuMummnopt” AA

OTrpacan

Punancy u 3acTpaxoBaHe

ITencmonHO ocurypssane

AoOus Ha HEdT 1 ra3

[Tpou3BOACTBO U THPIrOBHA C IIETPOAHU IIPOAYKTH

Wsxkymrysane, mpepaboTKa U THPrOBUA Ha 3BPHEHN XPAHU U PACTUTEAHH MACAA
TbproBus ¢ XUMHKAAU U TOPOBE

ABHALIMOHCH TPAHCIOPT M HA3EMHU ACHHOCTH IO OOCAY/KBAHE M PEMOHT HA CAMOACTH
Peuen tpancropr

Mopcku Tpancnopr

ITpumepeH cnuChK Ha PUCKOBETE, XAPAKTCPHH 34 APY/KECTBATA OT OTPACAHUTE, 3ACMAIIM Hali-
rOAAM AfA B optdperina Ha “Xumummopt” AA :

Bbaukosa AeriHOCT

3acuAeHaTa KOHKypEHINA B OaHKOBAaTa CHCTEMa MOMKE Aa ObAE IPUYMHA 32 HAMaAfBaHE HA
AMXBEHHTE MAP/KOBE, KOETO AA AOBEAE AO HAMAAABAHE Ha IIPUXOAUTE HA OAHKATA;

PasBurHero Ha HEraTWBHH MAaKPOHMKOHOMHYECKH IIPOIECH M CBOUTHSA MOMKE Ad AOBEAE AO
BAOIIIABAHE HA KPEAMTOCIOCOOHOCTTA HA YACT OT KAMEHTHTE Ha OAaHKaTa M AO yBEAMYaBaHE Ha
A€AQ Ha IIPOOAEMHHTE KPEAUTH B ITOPTdEria ii;

BoBexaane Ha AOTBAHHUTEAHH HOPMATHBHH OTPaHHYEHHA OT cTpaHa Ha bbarapcka Hapoama
bBanxa Morke Aa OrpaHHYN Ha BB3MOMKHOCTHTE HA OAHKATA 32 PACTEK;

HeaaexBarHo yupaBAeHHE Ha KPeAUTHHA HOPTQEHA Ha OaHKATa MOMKE Ad OBAE IPUIHHA 32
BAOITIABAHE HA CHCTOSHHETO My. bankara Moxke A2 ObAe IIPHHYACHA AQ OTACASA ITOBEYE CPEACTBA 32
IIPOBH3HH U Ad HAMAAM IIe9aAbaTa CH;

3HAYNTEACH CIIAA B IICHUTEC HA HEABIDKUMHTE HMOTH MOKE Ad ODbAE IIPUYHHA 32 OOE3IICHKA Ha
o0e3IIedeHNATA, IIPUETU OT OAHKATA CPEIIY OTIYCHATH KPEANTH;

Hanyckane Ha KAFOYOBH CAYKHTEAM MOKE A4 OKaKEe HEOAATOIPHATEH e(DEKT BBPXY OIEPAITHHTE,
HU3BBPIIBAHU OT ODaHKATa U (PUHAHCOBOTO I CHCTOAHHE;

XOB H UH
3acrpaxoBaTeAHA ACHTHOCT

HacremBanero Ha 3HAYMTEAHH II0O Mama6 3aCTanOBaTCAHI/I CcpOUTHA MOTAT Aa AOBEAAT AO
3aTPYAHCHHA 32 SaCTanOBaTCAH HpI/I H3ITAAITIAHC HA O6€3H_[€TCHI/I${;



3acmAeHaTa KOHKYPEHIIMA Ha ODBATAPCKHA 3aCTPAXOBATEACH I1a3ap MOMKE Ad AOBEAC AO
OTpAaHMYABAHE HA BB3MOKHOCTHTE HA 3aCTPAXOBATEAA 32 YBEAMYABAHE HA ITA3aPHHUA My ASA U B
Ta3s" BPB3Ka AO HAMAaAfBAHE Ha IIeIaA0ATa;

HapAmsaneTo Ha HOBH YY/KAECTPAHHHU 3aCTPAXOBATEAHU KOMIIAHHUU MOKE AQd HAMAAU HA3aPHUA
ASIA Ha 32CTPAXOBATEAS,

IlencuonHo ocurypsasaHe

[Iporiec Ha yckopsaBane Ha HH(MAAIUATA UAX ChCTOAHIE Ha XUIEPUH@AAIIA B CTPAHATA MOMKE Ad
ObAE IPUYHHA 32 AEMOTHBHPAHE Ha YACT OT XOpara, KOMTO CE OCHIYPABAT UPE3 yJacTHE BHB
dorAOBE 32 AOI'BAHHTEAHO AOODPOBOAHO — IIEHCHOHHO — OCHIYPABAHE Ad  IIPOADBAMKAT
OCHUTYPUTEAHHUTE CH AOTOBOPH C IIEHCHOHHO-OCUIYPUTEAHHUTE APYKECTBA, IOPAAU OHACHOCT OT
00€3IIeHKA Ha CIIECTABAHMATA HM;

HeaaexBatHOTO ympaBaeHHe Ha mopTdeiira OT AKTHBHM Ha IIEHCHOHHHTE (DOHAOBE MOKE Al
AOBEAE AO IIPOABAKHTEAHO BBB BPEMETO PASIPEACASHE HA MUHHMAAHHU IO Pa3MEP CPEACTBA 110
UHAUBUAYAAHUTE ITAPTUAM, KOETO OT CBOA CTpaHAa MOXKE Aa ObAE€ IPHYMHA 32 OTAHB Ha
OCHUTYPABAIIH CE B APYKECTBOTO;

Haaarameto Ha HOPMATHBHH OTpaHHYECHUA (HAIIPHUMEpP HAMAAABAHETO HAHM IIPEMAXBaHETO Ha
AAHBIHHTE OOACKYCHHUA 32 OCHUTYPABAIIUTE CE) MOKE A2 AOBEAE AO OTAMB Ha CPEACTBA B
HEHCUOHHO-OCUTYPUTEAHATA CUCTEMA;

Aobus u npepaboTka Ha HEPTOIIPOAYKTH U IPUPOAEH a3

[IpomsAna Ha IOANTHKATA HA ABPKaBaTa 110 OTHOIIEHHE HA IIPEAOCTABEHUTE KOHIIECHH 32 AOOUB
Ha HeT 1 ra3 OM MMaAO HETATHBHO OTPAKEHUE BBPXY ACHHOCTTA Ha ApyxecTtBoTO “TlpoyuBane n
AoOuB Ha HedT 1 1a3” AA;

[TpoABARITEACH CIIAA HA IICHUTE HA IIETPOAHHUTE IIPOAYKTH MOMKE A2 AOBEAE AO HaMaAfABAaHE HA
upuxoaute Ha “IIpoyusane u A00uB Ha HedT 1 raz”AA ;

MsmectBane HAa HOTPEOHTEACKOTO TBHPCEHE B IIOCOKA KbM APYIM CHEPIHIHH H3TOYHMIIM,
IIOPOACHO OT TAODAAHA KpH3a HA Iazapa Ha HeDTOIIPOAYKTH MOKE Ad AOBEAC AO HAMAAABAHE HA
HIpuXOAUTE Ha ApyKecTBOTO “Ilpoyusane u A00uB Ha HedT 11 raz” A/,

I/ISKYHYBaHe, npepaﬁorlca U ThPTOBUA HA 3IbPHCHU XPAHU U PACTUTCAHH MACAA

Pesku kAumaTIaHI HpOMCHI/I "u HpI/IpOAHI/I 6CACTBI/IH MOTaT Ad OKaXXaT HETATUBHO BAMAHIIC BBpxy
AO6I/IB21 Ha S”preHI/I KyATypI/I.

HCAOCTI/IFa Ha KOAHMYCECTBA 3BPHO 32 THProBUS U Hpepa60TKa, KaKTO M pPE3KH IIPOMCHH B
IIECHOBUTE pPaBHUIMA MOTAT Aa AOBCAAT AO CHAHO HAMAAfABAHC HA IIPUXOAHUTC U PE3YATATHTC HA
ApYyKecTBaTa OT TO3H CGKTOP Ha UKOHOMMKATA.

THproeus ¢ XUMHUKAAH B TOPOBE

[leHOBaTa KOHKYPEHIINA B OOAACTTA HAa IIPOM3BOACTBOTO M THPIOBHATA C TOPOBE M XHMUKAAL
MOJKE Ad AOBEAEC AO HAMaAfBAHE HA IIPUXOAHUTE HA ABINEPHUTE ApyxKecTBa HA “Xumumrroptr AA,
KOHUTO OCBIIECTBABAT TAKaBa ACHHOCT;

BaormmaBane Ha AOOHMBHTE OT CEACKOCTOIIAHCKA AEHHOCT, CBBP3aHH C HEOAArOIPHATHI
KAIMATHYHH IIPOLECH, BPEAUTECAN HAHW IIO APYTH IIPHYMHI MOKE Ad AOBEAC AO IIPOCpPOUNs Ha
B3EMAHUATA, CBBP3AHH C IIPOAAKONTE HA TOPOBE C OTAOKEHO IIAAIIAHE M KATO PE3YATAT
HaMaAfABAHE HA IIPUXOAHUTE HA APYKECTBATA;

ABUanuoHeH TPAHCIOPT



M3pbpIrBaHe Ha TEPOPUCTUYHHU AKTOBE IO OOEKTU HA aBHAIIMOHHUA TPAHCIOPT B PEIHOHA MOKE
Aa ObAE IIPHYNHA 32 HAMAAABAHE HA IIBTHHKOIIOTOKA U Tpaduka;

MacoBo HaBAM3aHE Ha aBUOKOMITAHUH OT T.H. “OroaxereH kAaac” (low cost) Ha ObArapckus masap
MOZKE A2 AOBEAC AO HAMAAABAHE HA IIPUXOAHMTE HA APYKECTBOTO;

BAmsanero B cmaa Ha CIIOPa3syMEHHETO “OTBOpPEHO HeOE”, IMPH KOETO BCHYKU ABUOKOMIIAHII,
OTTOBAPAINN HA EBPOICHCKUTE HOPMHU 32 CHUIYPHOCT HA IIOACTHTE I MMAT PABEH AOCTBII AO
OBArapCKHsA ABHAIIMOHCH I1a3aP MOKE A2 AOBEAC AO HAMAAfIBAHE HA IIPUXOAMTE HA ABHAIIMOHHIA
IIPEBO3BAY;

Peuen u MOpCKM TpaHCHOPT

VsppprmBane Ha TEPOPUCTUIHH AKTOBE II0 OOEKTH HA PEYHHUSA M MOPCKH TPAHCIOPT B PErHOHA
MOKe Aa ObAE IIPUYHHA 32 HAPYIIABAHE H HAMAAABAHE HA TPAHCIIOPTHHA TPaduK;

[Tpomsmara B mAaBaeMoCTTa Ha peka AyHAB MOMKE Ad IMa HETATUBHO OTPAKEHHE BBbPXY ACHHOCTTA
Ha APYKECTBOTO, U3BbPIIBAIIO PEYHU ITAABAHUS;

PdupmeH puUCK

PupmeHHAT PUCK € CBBP3aH C €CTECTBOTO Ha ACHTHOCT Ha APYKECTBATA, KATO 34 BCAKO APY/KECTBO €
BA/KHO BB3BPAIAEMOCTTA OT HHBECTUPAHUTE CPEACTBA M PECYPCH Ad CBOTBETCTBA Ha PHCKa,
CBBP3aH C TA3M HMHBECTHIHUA. B Tasm Bpb3ka OCHOBHUAT (DHPMEH PHCK € CBBP3AH IIPAKO C
auBepcudukanmaTa Ha noprderiaa ot ApyxectBa Ha “Xummmmopt® AA. Hempasuano
ITOADpPAHUTE MHBECTUIINN MOTAT A4 AOBEAAT AO HAMAACHHE HA IIPUXOAUTE U Ha PEHTAOMAHOCTTA,
KaKTO U Ha BB3MOKHOCTUTEC 32 HOBH IIPUAOOMBAHUA M HHBECTHIIMH B HOBH AEHHOCTH.
Vrpasaennero Ha (HHPMEHHSA PHCK HAH-OOINO Ce CBEKAA AO AKTHBHOTO VIPaBACHHE W
AuBepcuduKaiua Ha 1OpTdeiiaa  OT APYKECTBA, HAEGMAHETO HAa BHCOKOKBAAMMDHITHPAHN
CHEIMAANCTH IIPH B3€MAaHE Ha VIPABACHCKA PEIIEHUSA Ha CTPATEIMYECKO HUBO W 3aCHACH
KOHTPOA BbPXY IIPUAAraHETO HA IPHUETHTE IIAAHOBE M CTPATEIUU Ha Pa3BUTHE.

busnec pucksT

Ce IIPEAOIIPEACAS] OT CAMOTO E€CTECTBO Ha ACHHOCT Ha APYKECTBATa, BKAIOUEHH B ITOpTdeiiaa Ha
emuTeHTa. To3H pUCK ce AePUHUpPA KATO HECHUIYPHOCTTA, CBBP3aHA C IOAYIABAHETO HA IIPHUXOA,
IIPUCBHII KAKTO 33 OTPACAHTE, B KOHTO ApPYyxKecTBaTa (PYHKIIMOHHpAT, TaKa M 34 HAYMHA HA
OCBINECTBABAHE Ha IIPOAKOMTE M HA OKasBaHe Ha ycayrure. Hopmaano e mpuxoamre Ha
“Xumnmmopr” AA Aa BapupaT B T€YEHHE HA BPEMETO KaTO (DYHKIIMA HA IPOMEHHTE B 0OeMa Ha
IIPOAQKOMTE HA CTOKH U YCAYIH OT ABIIEPHUTE APY/KECTBA M HA CBBP3aHUTE C TAX PasXoAm. B
Ta3sW BPB3KA, OdYaKBaHWATA HAa EMHTEHTa Ca 32 IIOCTEIIEHHO ITOBHINABAHE HA IIPUXOAHTE OT
IIPOAQKOH, BCAEACTBHE HA OCBINECTBEHUTE 3HAYUTEAHHM II0 OOEM HHBECTHUIINU B HAKOH OT
CTPYKTYPOOIIPEACAAIIIATE APYKECTBA HA EMHTEHTA IIPE3 IOCAEAHHTE ABe ToAmHHN — ,IlenTpasna
koorrepatuBHa Oamka” A/, ,Ilpoyusane u ao0uB Ha HedT 1 ras”, ,,Xemyc Ep” EAA, 3ITAA
»Apmeerr” u Ap.

Kpeaurten puck - Kpeaurnus puck e cBbp3aH ¢ Bp3MOxKHOCTTA mpeA “Xumummopr” AA aAa ce
dpuHAHCHpA € IOMOIITA HA 32€MHHU CPEACTBA B KPATKU CPOKOBE U HA IIPUEMAUBH AUXBEHU HUBA.
K'bM HaCTOAIIMA MOMEHT € HAAUIIEC 3HAYUTEAHO IIPEAAAraHEe HA KPEAUTH B OAHKOBATA CHCTEMA, HO
BCAeAcTBHE Ha rnpeanpuerure or BHDB mepxu 3a orpanmyaBame Ha KpeAnTHATa EKCITAH3HUA HA
OaHKHTE, YpE3 IIPOMAHATA HA ITOAHTHKATA CIIPAMO MHHHMAAHUTE 3aABAKHTCAHH PE3CPBH, TOBA
MOKE Aa ce IIpoMeHH. B Tasu Bpb3ka caeABa Aa ce mocoud, de AciinocrTa Ha “Xumummoptr” AA e
CBBP3aHA C IIOEMAaHETO HAa AMXBEH PHCK. T'bii kaTo ApyKecTBOTO (PHHAHCHPA YACT OT ACHHOCTTA
CH C IPHUBACYECHHU CPEACTBA, CBEHTYAAHO YBEAHYCHHE HA I1A3aPHHUTE AUXBEHH IIPOLECHTH IIE



AOBCAC AO YBCAMYCHHC HA pa3XOAI/IT€ Ha Apy)i(CCTBOTO I10 O6CAY7KB21H€ Ha B3CTHUTEC 3a€EMH U AO
CBHOTBETHO HAMAAEHHE HA HETOBATA IIedaADa.

AMKBUAHMA PHCK Ce CBBP3BA C BEPOATHOCTTA APYKECTBOTO Ad M3ITAAHE B ChCTOSHHE TPYAHO Ad
ITOCPEIa 3aAbAKCHIATA CH UAH B HEBB3MOMKHOCT Ad TH OOCAykBa. “Xumummopt’ AA mOAABpPiKaA
CPABHUTEAHO IIPHEMAMBH CTOMHOCTH Ha KOC(HUIIMEHTH HA AHMKBHAHOCT, KOHTO Ca ITOCOYCHI
M3YEPIIATEAHO B T

Baayren puck
Baayraus puck B aetinocrra Ha “Xumummopt” AA e CBBp3aH C [EHUTE HA CTOKUTE, OIIPEACATHI
BBB BAAYTH, PA3AHYHH OT €BPO M PEAAMSHPAHH 33aA I'PAHHIIA OT ABINEPHHTE APY/KECTBA Ha
XOAAUHTA. BBEHTyaAHHTE OTPHIIATEAHHM PAa3AMKH OT IIPOMEHHTE Ha BAAYTHH KypcoBe Omxa
HAMAAUAH (PUHAHCOBHA PE3YATAT Ha ABIIEPHHUTE APYKECTBA, CHOTBETHO M ITOKA3aTEAHTE HA
xoanpmara. Kato ce mma ImpeABHA OOCTOATEACTBOTO, YeE APY/KECTBATa, COOCTBEHOCT Ha
“Kuvmmuopr” AA H3BBPIIBAT HPOAAKONTE HA CTOKH M YCAYTM OCHOBHO HA TEPHUTOPHATA HA
CTpaHaTa B A€BA AU B €BPO, KAKTO U Y€ IIPOAAKOUTE, PEAAU3UPAHH 3aA IPAHHUIIA CA OCHOBHO KbM
xoHTpareHT oT EC 1 IeHnTe ce AOroBapsT B €BPO, MOKE Ad CE IIPEAITOAOKH, Y€ BAAYTHUA PHUCK B
ACHHOCTTA HA EMHTEHTA € CBEACH AO IIPUEMAHMB MIHHMYM.
OcnoBauTe HaunHd, ype3 kouro “Xumumropr’ AA ce crpeMu Aa orpaHmdaBa ACHCTBHETO Ha
BAAYTHHSA PUCK Ca:

e XeAXHpaHE HA BAAYTHHA PHCK

o AOFOBapHHC Ha IICHM HA HpOAa)K6I/I 3aA l"pﬁ.HI/IL[a HN3KAIOYHUTEAHO B CBpO

OmnepamoHeH puck

OmnepanOHHIAT PUCK IPEACTABAABA PUCK OT 3ary0a, IIPOU3TUYAIL OT HEAACKBATHI AU HEAOOpPE
(PYHKIIMOHHpAIT BBTPEIIHH IIPOIECH, XOpa U CHCTEMH, HAH OT BBHIIHH CHOUTHA
OmnepanroHHO CBOHTHE € CHOUTHE, BOACIIO AO OTKAOHEHHE Ha ACHCTBUTEAHHTE OT OYaKBAHUTE
PE3YATATH OT ACHHOCTTA B PE3YATAT HA IPEIIKH M HEIPABHAHO (DYHKIIHOHHPAHE HA CHCTEMH,
xopa, nponecr. OnepannoHHOTO ChOUTHE BOAH/OM AOBEAO AO OTPHUIIATEACH HMKOHOMHYECKU
PE3YATAT U/ UAU AO AOITBAHHTEAHU PA3XOAH.

3aryba oT omepamHoOHHO CpOuTHE € (UHAHCOBUAT €(EKT, CBBP3aH C IPOSABACHHE Ha
OIECPALIMOHHN CBOUTHA M OTPAa3CH BbB (DMHAHCOBHUTE OTYCTH HA APYKECTBATa. B TO3M cMHCBA
HacToAIara ACUHHUIIMA HE BKAIOYBA IIPOIYCHATH AATCPHATHUBHHU IIOA3H, HEPCAAMSHPAHI
IIPUXOAH, KAKTO W PasXOAH, CBbP3aHH C IIPOrpaMU II0 OIPAHUYABAHE HAa OIEPAIIHOHHUTE
PHCKOBE.

AeduHnimara Ha OIEPALIMOHHNSA PHUCK BKAIOYBA CACAHHTE OCHOBHU HM3TOYHHIIM HA PHCK 34
“Kumummopt” AA — 11epcoHaA, IPOLECH, CUCTEMU U BHHIITHI ChbOUTHA.

* Ilepcomaa - MoOxKe Aa IpPEAN3BUKA IPOOAEMH B yIpaBAeHumeTo Ha Emuprenra,
OPraHU3AIIMOHHATA MYy CTPYKIypa HAW APYTH HEOAArOIPHATHH CbOUTHSA, CBBP3AHH C
ACHHOCTTA Ha IepcoHaAa. [IposBACHIETO HA TE€3M PHCKOBE CE ABAKH HA AWIICA HA OIHT,
HEAOCTATBYHO e(EKTUBHO OOydYeHHE HA IIEPCOHAAA, HEAACKBATHH KOHTPOAHH
MEXaHU3MH, HCBHIMAHIE, YMHCbA, HEAOCTHI HA IIEPCOHAA HAHU APYTH (DAKTOPH;

. HPOHCCI/I = OTHACAT CE AO pI/ICKa, HpOI/ISTI/I"IaH_I oT HapyHICHI/IH B YCTAHOBCHHUTC HpOL[CCI/I,
HCCIIa3BaHC HA YKa3aHUATA 1 HpOBC)KAaHI/ITC IIOAMTHUKH,

* CucreMu — CHCTEMHUAT PUCK CE€ CBBP3BA C YACTUYHO HAU IAAOCTHO IIPEKbCBAHE Ha
CHCTEMHTE IIO OTHOIIEHHE OOCAYKBAHE HA BBTPEIIHUTE M BBHIINHHUTE OIIEPAIlMH Ha
EMHUTCHTA;



®* BeHmHEN CBOUTHA - MOraT Aa BKAIOYBAT M3MAaMU OT BBHIIHHU AHUIA, ITPEAYMHUIIACHH
ACHCTBIA , IPHPOAHU OCACTBHSA, TEPOPU3DBM HAU BAHAAAUSBM.

“Kummmmopt” AA ce crpeMu Aa OrpaHHYaBa BB3ACHCTBHETO HA OCHOBHHUTE OIIEPAIIMOHHH
PHCKOBE KaTo:
®* B cucremara ma “Xumumropr’ AA  Ha KAIOYOBH MO3UIUN PAOOTAT CIELHHAAHCTH C
HAITHOHAACH U MEKAYHAPOACH OIIUT U AOKAa3aHU IIPO(DECHOHAAHH KAYECTBA;

. PT)KOBOACTBOTO Ha XOAAHHIA CC CTPEMH Ad OCI/II'YpI/I AACKBATHO 3aITAAIIIAHC M IIpHAAra
TBhBKAaBU CXEMH 32 CTHMYAHUPAHC HA CAYKHTCAHUTE, KAaTO CC CTPEMH IIO TO3W HAYHUH Al
MHUHHUMHU3HUPA PUCKA OT HAITYCKAHCTO HAa KAFOYOBU CAYKUTCAH,

® [lepcomara ce oOy4aBa IIO IIPOTPaMH 32 IIOBHINABAHE Ha KBAAMDHUKAIIAATA K
OPTraHU32AIMOHHATA KOMIIETEHTHOCT;

® lsmoA3Ba CHTYPHH H IIPOBEPEHH CHCTEMH 32 AOCTBI, OOpabOTKAa M CBHXpAaHCHHE HA
nadOpMAIHAT;

Mexanusmu u texHuku Ha R XVMMJMIIOPT” AA 3a onruMu3upaHe U yIpaBACHHE Ha
pucka

Eaementure, ouepraBamm paMKara Ha YIIPaBACHHE HA OTAGAHHTE PHCKOBE, Ca IIPAKO CBHP3aHHU C
KOHKPETHH IIPOIIEAYPH 32 CBOEBPEMEHHO IIPEAOTBPATABAHE M pEIllaBaHE Ha EBEHTYaAHH
3aTpyAHeHHA B AeHHOCTTa Ha “Xmvmummmopr’ AA , KONTO BKAIOYBAT CACAHUTEC OCHOBHH
HAIIPABACHHUS:

n A3APCH ASIA;

"  UHBECTUIIMOHHA ITOAWUTHKA;
®  (OUHAHCOBHU ITOKA3aTEAH;

- OHTI/IMI/ISI/IpaHC CTPYKTYP aTa, Ka4YE€CTBOTO H BT)SBPHH.[HCMOCTTZI Ha aKTHUBHTEC Ha
APY)KCCTBOTO;

- ONITHUMHU3NPAHE CTPYKTypaTa Ha IIPUBACYCHHUTC CPCACTBA C OIACA OCHUIYpABAHEC HaA
AUKBHAHOCT 1 HAMAAABAHC HA (i)I/IHaHCOBI/ITC Pa3xXoAr HA APYKECTBOTO.

Aetirocrra Ha “Xuvmummopt’ A/A IO OTHOIICHHE VIPABACHHETO HA PHCKA € ChCPEAOTOYCHA B
HAKOAKO HAIIPABACHHSA, HAKOH OT KOHTO Ca:
"  [AAOCTHA ITOAMTHKA ITO VIIPABACHHETO HA AKTUBUTE U IIACUBUTE HAa APY/KECTBOTO;

"  II€EHOBA IIOAUTHUKQ;

. CHbCTOAHHUEC B AMHAMIKA HAa MHBCCTUIIMUTE HA APY}KCCTBOTO " TCHACHIINH 34 TAXHOTO HAM-
C(bCKTI/IBHO H3IIOA3BAHE,

. C(bCKTI/IBHO YIIpaBACHHEC HaA HapI/I‘IHI/ITC IIOTOIIM HA Apy)KCCTBOTO.

5. AOITBAHUTEAHA WH®OPMAIIMA 3a wubppBOTO TpHMEcCeYHe HA
2008r.,chraacHO M3MEHEHHUATA B M3UCKBAHUATA HA YA.33, aa.l, 1.6 or HAPEABA Ne 2 or
17.09.2003 r. 3a IpPOCHEKTUTE OPU NYOAMYHO HPEAAATAHE M AOIYCKAHE AO THPIrOBHUA Ha




PEryArpAaH I13a3ap HA IMEHHW KHIOKA W 334 PA3KPUBAHETO HA I/IthOQMaQI/Iﬂ oT lly6AI/I‘IHI/ITe
APYKECTBA U APDYIYITEC EMUTEHTH HA NNEHHN KHITKA

5.1. Mudopmanma 3a MPOMEHUTE B CUETOBOAHATA IOAUTHKA IIPE3 OTUYECTHUA IIEPHOA,
NPUYUHUTE 34 TAXHOTO H3BBPINBAHE U II0 KAKBB HAYUH C€ OTPA3ABAT HA (DUHAHCOBUA
Ppe3yATaT 1 COOCTBEHHA KAIIUTAA HA EMUTEHTA

3a neproaa Ha wepBoTo TpuMmeceune Ha 2008r. 1 KbM MOMEHTAa € HACTBIIMAA CACAHATA
npomsaHa B ordera Ha AyxecTBOoTO — yuacruero Ha ApyxkectBoro B kanmrasa Ha L[IKB AA e
npekAacudumupano or  AbArocpodnu (HHUHAHCOBA aKTHUBH, KATO ABIIEPHO APYKECTBO.
OcHOBaHnEe 3a HACTBIIHMAQTA HPOMAHA € MakopurapHOoTOo ydactume Ha LIKB I'pym Acerc
Mennpxmbar EAA / 100.00% apmepao za Xuvmummopr AA/ B kanurasa na Ganka LIKDB.

5.2. Mudopmanua 3a HACTHIIMAN IPOMEHHU B HKOHOMHYECKATA IPylla HA €EMUTCHTA,
AKO yJaCTBa B TaKaBa Ipymna

Berruku CBIICCTBCHU HpOMCHI/I HACTBIIMAU B ,A,IZ)Y)KCCTBOTO 3a HCpI/IOAa ca OOXBAHATH B. 3
OT HAaCTOAIIUS AOKYMCHT.

5.3. Uudopmanma 3a pe3yATaTUTE OT OPraHU3ANUOHHH IIPOMEHHM B PaMKHTE HA
€MUTEHTa, KAaTO IpeoOpa3yBaHe, IPOAAKOA Ha APY>KECTBAa OT MKOHOMHYECKATa IPyIa,
AIIOPTHH BHOCKH OT APY’>KECTBOTO, AaBaHE II0OA HAe€M Ha HMYIIECTBO, ABATOCPOYHH
WHBECTUIIH, IPEyCTAHOBABAHE HA ACHTHOCT

5.3.1. 3a meproaa HAMA HACTBIIMAO IIPEOOPa3yBaHE B paMKUTE Ha APYKECTBOTO;

5.3.2. Mudopmanna 3a HACTBIIMAUTE IIPOMEHH B ABATOCPOYHHUTE HHBECTUIIMHA HA
ApyxecTBOTO:

5.3.2.1. INokymxa za Ha 100.00% ot Kammmrasa Ha Moaet AA,

5.3.2.2.I1puaoburu ca 718 236 Op. akium ¢ HOM. 10 pyOAm, mpeacTraBAfABAIIN
0,93% ot xkarmrasa Ha "TatuaBectOaHK" - rp. Kazan, PerryOanxa Tarapcran.

5.3.3. 3a Tekymua mepumoA ApPyKecTBOTO HAMA IIPEYCPAaHOBEHU ACHHOCTH M HE €
HU3BBPIIBAAO IIPOAAKOA HA APYKECTBA OT HKOHOMUYECKATA IPyIIA.

5.3.4. ApyXecTBOTO y4aCTBa B Ka4EeCTBOTO CH HA AMUSBHHIOAATEA B HAKOAKO OIICPATHBHI
AM3HHIOBH AOIOBOpPA
VcaoBuATa IO OCHOBHUTE AOTOBOPH 32 OIIEPATUBEH AH3HHI Ca KAKTO CACABA:

e Awmarocpouen 10—roauren acoropop ot 23.10.2004 r. 32 oduc mmomereHne ¢ MecedHa HaeMHA
nena ot 13 600 espo ot 01.01.2007 r. (6 800 eBpo Ao 31.12.2006 r.)

e [lerroaurmen aorosop or 31.12.2006 r. 3a onepatuBer AnsuHr Ha 2 Op. camoaetu BAe 146-
200 ¢ meceuno maarmane B pasmep Ha 154 828 marcku Aoaapa.

e [lerroauren aorosop ot 30.04.20006 r. 3a onepatuBeH AusuHr Ha 3 Op. camoaetu BAe 146-
300 ¢ meceuno maarmage B pazmep Ha 128 856 maTckm Aoaapa.

® ABATOCPOYHH AOTOBOPHM 32 OTAaBaHE Ha OMUC IIOMEIIEHHA C HAEMHA IIeHA OT 8
€BPO/KB.METBP.

5.4. AamHn 3a Ammara, IpHUTE’KABAIIM IIPAKO U HENPAKO HaAM-MaAKo 5 Ha cro OT
raacopere B 00IIIOTO ChOpaHME KbM Kpasd HAa CHOTBETHOTO TPUMECEUHE, U IIPOMEHHUTE B



IIPUTEIKABAHUTE OT AUIIATA T'AACOBE€ 3a IIEPUOAA OT Kpasd Ha IIPEAXOAHHNA TPHUMECCUCH

TIEPHOA
Ax1nmoHepH, IPpUTEXKABAIIY HAM-MaAKO 5 Ha cTo ot raacoBeTe B OCA Ha
Xumummoprt AA
me bpoit akiun % ot
KaITnTaAd
1. R Xuvumopt Musect” AA 114 808 367 76.54
Awyanyc besp Musecrmbpatr Mennaxmbar AAC-CAILLL 11 358 210 7.57

* IlpeacraBenara nadopmanusd e koM 31.03.2008r.

5.5. AanHM 32 aKIUHTE, IPUTE)KABAHU OT YIIPABUTEAHHUTE UM KOHTPOAHU OPraHH HA
€MHUTEHTA KbM Kpad Ha ChOTBETHOTO TpUMeCeuHe, KaKTO U IIPOMEHUTE, HACTBIUAU 32
MEPHOAA OT Kpasd Ha IPEAXOAHNA TPUMECEUEH IIEPUOA 32 BCAKO AUIE TOOTAEAHO

YieHoBe HAa YIIPABUTEAHUA CHBET

Hme bpoit aknnn % or
KAIIATAAQ
1. Anekcauapp Auvuntpos Kepesos 90 000 0.06
2. Bo Kamenos I'eoprues 309 925 0.21
3. Mapun Beankos Mures 309 924 0.21
4, Huxoaa I'TeeB Murires 38 464 0.028
5. Mupoaro6 [Taruaes lBanos 55 666 0.037

ITpomana B 6pos HA IPUTEIKABAHNUTE T'AACOBE 32 IIEPUOAA

01.01.2008. — 31.01.2008r.

Hama npomsaa B Opof IpereKABAHE AaKIMH C IIPaBO Ha IAAC OT YACHOBETE Ha
VipasureAHnsA ChbBeT.

Yarenose Ha Haar3zopHUA cbBeT

Nme bpoit akiun % or
KAITUTAAQ
1. S Xuvmumopt Musecr” AA 114 808 367 76.54

* IlpeacraBenara nudopmarus e koM 31.03.2008r.

5.6. Kbem tpumeceumero Ha 2008 r. ApyskecTrBOoTO HAMA  BHCAIIU CBhAEOHH,
AAMUHHCTPATHUBHH UAU ApOUTPA’KHH IIPOU3BOACTBA, KACACIIH 3AABAYKEHHA AN B3€MaHUA
B pasMep Haii-maako 10 Ha cTO OT COOCTBEHUA KAIUTAA

5.7. KbM IbpBOTO TPUMECEUYHE HAMA N3MEHEHHE B OTIIyCHATUTE OT EMUTEHTA UAH OT
HETOBO ABIIEPHO APY)KECTBO 3a€MH, IIPEAOCTABAHE HA TAPAHIMH HAH II0€MaHE Ha
3aABAYKEHHUA OOII0 KBM €AHO AUIIE MAM HETOBO ABIIEPHO APY>KECTBO, B TOBA YHCAO M HA
cBbp3aHu Amna .B pamkmre Ha mepBoTO TpuMmeceume Ha 2008r. ApykxecrBoTro He e
CKAFOYHAO CBHIIECTBEHH CACAKU ChC CBBbP3aHH AHIIA.



AEKAAPAITUA
o ua, 1000, 2.4, 1.3 or STITIIIK

Asec, 29.04.2008r. 8 rp. Cochun,
AOAYTIOAMCAHUTE,

1 Hso Kamenos - Msmrpanureaen gack Ba ChBET2 HAa AHDEKTOPHTE Ha »XuMuMmopr” AA
2, Anexcamanp Kepesos — Daasen caetosoautea ua , Xumumnopr? AA

AEKAAPUPAME, e AOKGAKOTO HE € UARECTHO:

1. KoMHAEKTHT (DMHAHCOBH OTYETH 34 IBPBOTO TpmMecewsme Ha 2008r, cucrabenu
CBIAACHO IIPHAO)KHMHTC CHETOBOAHU C’l'ﬂ.HA‘dPTM, orpazusm‘ BBPHO H H4EeCTHO HH@OP'Malmm 32
AKTHBATE M MACHBUTE, (PUHAHCOBOTO CHCTORHME H lie4aabara uam 3arybata Ha , XUMHAMIOPT’
AA; '

2. MEKAMEEHEAT AOKAZA 32 ACHHOCTT2 HA ., XMMAMOOPT.” AA 32 IrBPBOTO TpAMECEUHE HA
2008r. cuabpika AccToBepes nperaeA na uudopmarnta uo wa. 1000, aa4, v. 2 or 3TLK;

29.04.2008r. Aexaaparops:
p. Codun f

/WUair, ‘QAcTnLa' CA/
/I

.1/

[Ta. CacrosoanTes/



