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T oAHMIITIEH AOKAQA 32 AETHOCTTA

ITpasen craryr

Xoaannr Bapra AA e myOANYIHO aKIIMOHEPHO APYKeCTBO, yupeaeHo Ha 25 cenrremspu 1996
r. xaro [lpumearmsammonen doua Bapma AA mno pasmopesbure Ha 3akoHa 32
IPUBATH3AHOHHNTE (DOHAOBE, CACA IIOTBBPKAABAHE HA IPOCIIEKT 32 HAOMpaHe HA KAITHTAA
u paspemrenne ot Komucuara 1o neHHnTe KHIA2 0 PoHAOBHTE GoOpcH.

I1pes aexemppu 1997 1. ¢ pemenune Ha OOb1moro cbOpaHHe HA AKIHOHEPHTE ApyxecTBOTO €
IPEYPEACHO KATO XOAAHHT C HOBO MMe H ITpeAmeT Ha AeitHocT. CAeaamn npeobpasyBanms,
CAMBAHNA, PASACATHHA ¥ OTACASHIA Ha XOAAHHTOBOTO ADYZKECTBO He Ca IIPABEHH.

[IpeamersT Ha AeHHOCT Ha ApPYyHKECTBOTO €: IIPHAOOMBAHE, YIPABACHHE, OLEHKA U
MpPOAKDA HA YIaCTHA B OBATAPCKH U YyKAECTPAHHH APY/KECTBA; IPHAOOHBAHE, yIPABACHIE
u mpoAakda Ha OOAHMTAIINI; IPHAOOHBAHE, OIIEHKA M IIPOAAKOA HA ITATEHTH, OTCTBIIBAHE Ha
AHITEH3WH 334 HM3IIOA3BAHE HaA IIATEHTH HA APY}I{CCTBB., B KOHTO AP}')K&C’]FO’FO y4acTBa,
(bI'IHﬂHCHpaHe Ha APY}KCCTBH, B KOHTO AP}-'}KCCTBOTO V4IacTEa, ]TPOHBBOACTBO Ha CTOKH H
yc,'\}-"['I/I; OCPBIIIECTBABAHE HA T'BPTOBCK?I, l'.[OCpeAHPIquKa ACﬁHOCT, OPI‘RI-IKSHPHHE Ha
CYETOBOAHO OTYHTAHEC H CbhCTABAHE HaA CbHHaHCOBI’I OTHETH 110 peAa Ha 3akoHa 32
CUYETOBOACTBOTO.

Kanmraa m aknuonepu

Vermemno npukAIOYN ITbPBHYHOTO IIYOAMYHO IPEAAATAHE 33 YBEAHYEHHE HA KAITUTAAA HA
ApyxectBoro ot 2 099 567 as. ma 5 235 900 AB., upes m3papaHe Ha HOBH AKIHH.
[ToAmCKaTa 32 IIPEAAATAHHTE HOBH AKIHH OT YBEAHTEHHETO Ha KAITHTaAa Ha APYKECTBOTO
craptupa Ha 17 oxromspu 2008 r. m mpmkaroun Ha 3 sewemspu 2008 r. mpm caeAHHTE
pesyATaTH:

- OB Gpoif 3aNICAHM U IAATEHN AKIUH B IpeasaradeTo - 3 136 333 6pos;

- OGma cyma, MOAYY€EHA OT 3aIIHCAHHUTE U ITAATEHH B IpeAararaHeTo akuuu - 68 999 326 as.
IIPH AHHHYHA eMICHOHHHA CTONHOCT OT 22 AB. 32 BCAKA AKITHSA,

Konm 31 asexemspm 2008 1. wammraast Ha ApymectBoro Bb3amsa Ha 5235900 as.,
pasnpeaeseH B 5235900 6pos OOHKHOBEHM IOMMEHHH AaKIHMH C IPABO HAa TAAC H
HOMHHAAHA CTOHHOCT 1 AB. 32 eAHa akumsa. AkimroHepHn Ha Xoaamur Bapma AA wpm 31
aexenmspu 2008 1. ca ¢pusmueckn n ropuamdeckn Anra. OnspmdeckuTe AHIA IPHTERKABAT
9,37% or kamuTasa. [lo — roasma wact OT akimmTe Ha APYAKECTBOTO Ce IPHTERABAT OT
FOPHAHYIECKH AHIA, CPEA KOHTO Ca WHCTUTYIHOHAAHHM HHBECTUTOPH KATO MEHCHOHHH
donaose, GaHkH, AOTOBOPHM (DOHAOBE H HHBECTHIIMOHHH ApykecTBa. Haifi-roasm Afa ot
xarrnrasa ipurexasat ABAC EOOA — 41,25%, Xmvmvmopt AA — 21,27% u Xumumropt
Wusect AA — 19,75%. Hanva Apyra akuumoHepn, IpHTeRaBainm HaA 5% OT KanuTasa.

Axmpure Ha APyKeCTBOTO ce THPIyBaT Ha OdbmImaiHuA masap Ha Dbarapcka dponaoBa
oopca — Codma AA, a cAeAkHTe ce H3BLPIIBAT YPE3 AHIEHSHPAHH HHBECTHIIMOHHHU
HOCPCAHI/IL[H. KHI’II"&T& Ha AKIMHOHEPHTE Ha APY}KCCTBOTO ce BOAH OT LIEHTpa4'\HPIﬂ
AeHOSHTap.
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CobcraB HA OpraHuTE HA yOPABACHHUE

Xoaanar Bapaa AA e nyOANYHO AKIIMOHEPHO APY/KECTBO C ABYCTEIEHHA CHCTEMA Ha
ynpasaenne. Opragn Ha ynpasaenne ca: Obmioto cpbpanne Ha akumonepute, Haazopen u
VmpaBureseH chBer.

C pemerne va Ob6moro crbpanne Ha akumonepure or 21 cenremspn 2007 1. yaeHOBe Ha
Haasopuns ceser ca:

1. ABAC EOOA;

2. Tlpod. Arra Manososa Heasaxona;

3. Cseraana Iletposa Credpanosa.

Xoasaunr Bapua AA ce ynpaBaspa oT YIIPaBUTEAHHA CHBET B ChCTAB OT TPUMA YACHOBE H Ce
IIPEACTABAABA OT ABAMATA M3ITBAHHTEAHH AHpeKTOpH. YAeHOBe HA YIPaBHTEAHHA ChBET HA
ApyxecroBoTo ca:

1. Tans Ilerxopa Ilapymesa - H3STbAHUTEACH AUDEKTOD;

2. Mmnauo [letkoB BAN3HAKOB - H3ATBAHUTEAEH AMPEKTOD;

3. 3aarumup Bopucaasos 7Keues.

HaducAeHnTe, M3IAATEHH ¥ ABAKAMH CYMH 32 BB3HATPAKACHHA HA UYAECHOBETE HA
Vipasuteanns coeer 3a 2008 1. ca caeanuTe:

Hauucaenn HMsnaarenn
BB3HATPAYKACHHA BB3HATPAKACHHUA
000 as. 000 as.

YupasureseH ChBET:
Munago BansHakos 18 18
3aarmmp Keges 18 18
Taua [Tapymesa 18 18
54 54

PHuHAHCOBH PE3YATATH

DHHAHCOBHAT PE3YATAT OT AeiiHOCTTa Ha XoAaAmHT Bapma AA 32 2008 r. e medanba B
pasmep Ha 1 588 xmA. AB.

Cymata Ha axruuTe Ha ApyxectBoTo kpM 31 AexemBpnm 2008 r. e 166 796 xuA. AB., AoKaTO
kbM 31 Aexemspu 2007 1. cpimmre ca 95 615 xma. AB. V3sMeHeHIETO € OCHOBHO 34 CMETKA HA
VBEAHYEHHETO Ha TEKYIIUTe aKTHBH, CTOMHOCTTA HA KOHTO KbM Kpasd Ha roanHaTa e 160 810
xuA. AB. 1pu 83 040 xma. aB. 3a mpeaxoamma mepuoA. [lapmammre cpeactsa xpam 31
aexemspu 2008 . ca 129 xma. aB. Herekymure aktusn ca B pasmep Ha 5 986 XHA. AB. KaTO
OCHOBHA 9YACT B TAX MPEACTABAABAT MHBECTHIIHUTE B UMOTH H ABATOCPOYHHTE (PHHAHCOBH
AKTHBH. B CTPYKTYPHO OTHOINEHHE OTHOCHTEAHMAT AfA HA HETEKYIIUTE aKTHBH € HAMAASA
ot 13.1% ma 3.6% npu chOTBETHOTO NPOTHBOIOAOKHO U3MEHEHHE HA TEKYIIIUTE AKTHBIL.

Texymure nacusu kM 31 aexemspn 2008 1. ca B pasmep Ha 16 119 xua. as. mpu 8 518 xma.
AB. 32 IIPEAXOAHATA TOAMHA I CE€ CBCTOAT IPEAMMHO OT HOAYYEHM KPATKOCPOYHH 32€MH,
KPaTKOCPOYHH 3aABAKEHHA KbM CBBP3aHH IPEATPHATHAA H THPTOBCKH H APYTH 3aABAKEHIA.
VBeAHYEHNETO Ce ABAKH HA IIOAYIEHHA DAHKOB 32€M H IIPEACTOAINOTO AMOPTH3ALHOHHO
IAarafge 0o odoAuraruonHata emucui. Herekymmre macumsm ca HamaseAnm Ao 16 498 xma.
AB.
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CoOcTBeHHAT KanmnTaA B Kpad Ha TOAMHAT2 € Ha croiimoct 134179 xmaA. AB., KoiTO
copmupa Hasarcoa croiiHocT 25,63 AB. Ha €AHA AKIMA. 3HAYUTEAHOTO HAPACTBAHE HA
cOOCTBEHMA KATIUTAA C€ AbAKH HA YCIIEIIHOTO YBEANYEHHE HA KallHTaAa Ha APYKeCTBOTO 1
dbopMupaHEeTO Ha AOITBAHHTEACH IIPEMHEH Pe3epPB. B cTpyKTypHO OTHOIIEHNE COOCTBEHHAT
KAITHTAA Ce ChCTOH OT aKIMOHEPEH KAIUTAA B pasMep Ha 5 236 xma. AB., pesepsu — 111 098
XHA. AB. 1 (puHAaHCOB pesyaTaT — 17 845 xma. AB. B pesyaTaT Ha yBeAHdeHIETO HA KaUTaAa
duHAHCOBATA CTPYKTypa Ce€ € HM3MEHHAA B II0A32 Ha COOCTBEHHSA KAIIHTAA KATO
otHOCHTEAHHAT MY Afa Aoctura 80.4% mpm 70.7% 3a mpeAXoAHATA TOAUHA.

Baxxau cp0OuTasa 32 nepnoaa or 01 amyapm 2008 r. a0 31 asexemspu 2008 r.

PasxpuBane Ha peryanpana aaopmanus

ApPYKECTBOTO CKAIOYM AOTOBODH 32 DAaskpUBAHE HA PETyAHpPAaHA HHQOPMAIHMA IPEA
obmrectsenoctta upes Cepsus dpumancosn masapun EOOA, X3 NEWS (www.x3news.com)
u Vmsectop BI' AA. ApyxkecTBoTO Ce permcrpupa B cictemata Ha Komuncusara sa cpunancon
Haaszop E-perncrop.

Bunceane Ha eMUCHATA B PErHCTHPA HA NYOAMYHUTE APY?KECTBA

C Pemennme ma KOH Ne 170-E/06 despyapu 2008 r. e BIHCaHA ITOCAEABAINIA EMHCHA
HeHHN KHmKa, mapaseHn ot Xoaamar Bapaa AA (HVAR) B permcrbpa Ha IMyOAHYHHTE
APY/KECTBA U APYIH €MHTEHTH Ha IeHHH KHm&ka 1o 4a. 30, aa. 1, 1. 3 or 3K®H, Boaen ot
Komucusara mo puHaHCOB HAA3OP.

Perncrpamusa Ha emucuara sa B®B-Codua

Coserpt Ha aupextopute Ha BOB-Codus AA Ha ocHOBaHme 9A. 58 BBB BpB3ka C 4A. 51,
aA. 5 u 6 ot [IpaBuanuka ma Bopcara perucrpupa va Odunmasen masap Ha aKIHH, CETMEHT
B nocaeABalma eMuCHA OT IEHHH KHITKA, KAKTO CA€ABA:

- EmurenTt: Xoaansr Bapaa AA (HVAR);

- ISIN koa nHa emucuara: BG1100036984;

- Pasmep ma emucmsta npean yseandennero: 1 000 000 as.;

- Pasmep ma yBeamdenuero: 1 099 567 as.;

- Pasmep Ha enmcnaTa caep yBeandennero: 2 099 567 opos axumm;

- Homunaana crofinoct Ha eana akius: 1 (eAMH) AB.;

- Bua akipn: 0OHKHOBEHH ITIOMMEHHH OE3HAANYHHY C IIPABO HA TAAC,
- AaTa Ha BpBemAane 3a Thprosus: 19 despyapu 2008 r. (sropHUEK).

H3naamane HAa CYMH OT IPOAK0OaTa HA paBa

ApYXecTBOTO HM3IIAAINA CyMHTE OT HMPOAAKOATA HA IPaBa HA AKIHMOHEPHTE, KOHTO HE Ca
VHPA/KHHAH CBOHTE IIPaBa 33 YBEAHYCHHETO HA KAIIMTaAd Ha ApyHecTBOTO B YHHTO AKIIUH
ca mo amunn cmetku B LlenTpasen semosuTap upes oducnre Ha LlenTpasna xooneparuBHa
Gamka AA B masata crpana Ao 30 mait 2008 r., a cAea Tasu Aata - B oducuTe Ha OAHKATA B
rpaaA Bapma.

Haznauasane Ha HOB AMPEKTOP 32 BPBH3Ka C HHBECTUTOPHTE

Ha 05 romnm 2008 r. VIpaBHTeAHHUAT CBBET HA3ZHAYH Hean Anocroaosa Kbpauesa 3a
ABpexTop 3a BpB3Ka C HHBECTUTOPHTE.
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Peaorno roammuo O6mo cpbpanne HA aKIHOHEPHTE

Ha 30 ronn 2008 r. ce nposeae PesoBHOTO roanmrao saceaanue Ha OO6moro crbpanne Ha
axkruoHepuTe Ha XoaAuHT Bapaa AA. O6moTo cpbpanne npue Aokaasa Ha YIIpaBUTeAHHSA
cbBeT 32 AefiHOCTTa Ha Apymectsoro npes 2007 r.; @urancosna orger 3a 2007 1. m Aokaasa
HA HE3aBUCHMUA OAUTOP; IIPHE pPElleHNe 32 [IOITbABAHE HA 3aKOHOBHTE PE3ePBH C YACT OT
puHAHCOBHA Pe3yATAT; 0CBOOOAM 4AeHOBeTe HAa Haasopuus nm YiopasBureAHus CbBeT OT
OTTOBOPHOCT 3a ynpaBaeHHeTo Ha Apyxectsoro mpes 2007 r.; m30pa OANTOPH 32 3aBEpPKATA
Ha uHascoBua order Ha Apymecrsoro 3a 2008 r.; mpomeHH HaMMEHOBAHHETO Ha
ApyxectBoro Ha Xosamur Bapma AA; mpme mpomenn B ycraBa Ha ApyKecTBOTO KaTto
AOITBAHH IIPEAMETA HA ACITHOCT U OBAACTH YTIPABHTEAHHs CHBET Ad YBEANYABA KAIINTAAA HA
ApyKecTBOTO AO CEAEM MHAMOHA AEBA.

YBeAnueHHne HA KAIATAAA

Ha mposeAeHO 3aceAaHHe Ha YIPaBHTEAHHA CbhBET Ha XoAaauHT Bapma AA ma 22 asrycr
2008 1. e B3eTO pereHne 32 yBeANYABAHE HA KAITUTAAA HA APYAKECTBOTO, KAKTO CAEABA:

- akuun npean yBeanderueto - 2 099 567 6pos;

- m3paseHn mpasa - 2 099 567 6pos,

- AKIIHH, TIPEAAOKEHH 3a 3anmcBade - 3 136 364 6pos;

- CHOTHOIIIEHNE MEKAY HOBHTE aKIIMH 1 M3AaAeHHTe mpasa - 1: 0,67;
- HOMUHAAHA CTOMHOCT 32 €AHA aKuusd — 1 (EAMH) AB.;

- eMHCHOHHA CTOHHOCT 32 €AHA aKIuA — 22 (ABAAECET U ABA) AB.

BopcoBuTe uAeHOBE, YITBAHOMOIIEHH Ad ODCAYABAT yBeAndeHHeTo Ha Kanutasa ca MIT Th
VunKpeanr byabank AA u IIT TD Llentpasna koomepatusaa 6anka AA. Bankata, 8 kosTo
cAeABa Aa ObAe oTKpuTA HaOupaTeaHa cMetka, € TH VaunKpeant Byabaux AA.

Bcako AmIle MOKe A4 3aNUINe Haii-MaAko 1 HOBA aKIHA M HAH-MHOTIO TAKbB OO AKITHH,
CHOTBETCTBAI HA OpOA HA MPHAOOHTHTE H/UAN IIPUTERKABAHHTE OT HETO IPABa, YMHOKEH
o koecpuruent 1,4938.

Ha cBoe saceaanne ot 02 okromepn 2008 r. Komucuara 3a ¢puHAHCOB HAASOP HOTBBPAN
HPOCH{EKT 3a H}’GI\I’]"IHO Hpe,-:maraﬂe Ha AKITHH, H3AAAECHH OT XO;\AHHT BapHa 1\A B PCB\-";‘\T&T
oT YBe:\H"-IaBaHE Kalmygraaa Ha Ap}T}KeCTBOTO.

VCIenmso IpHKAIOYH IIbPBUYHOTO IMyOAHYHO IMPEAAATAHE 32 YBEAHUYEHHE HA KAITUTAAA HA
Apymectoto ot 2 099 567 ab. ma 5 235 900 AB., upes nzaapane Ha 3 136 333 HoBH aKIMM.
[ToAmTICKATa 32 TIPEAAATAHHTE HOBH AKIHH OT YBEAHIEHHETO HA KallUTaAa Ha ApyKeCTBOTO
craptupa Ha 17 oxromspu 2008 r. u mpukaroun Ha 03 sekemspm 2008 r. mpm caeAHHTE
pesyATaTm:

- OB Gpoit 3anMCaHN U TAATEHN aKIUK B IpeasaradeTo - 3 136 333 6pos;
- O6mma cyma, MOAYYIeHA OT 3aIIHCAHHTE M IIAATEHH B IPEAAATAHETO akuH - 68 999 326 as.
OPH eAHHHYHA eMICHOHHHA CTOHHOCT OT 22 AB. 32 BCAKA aKIIHA.

Ha 11 aexenmspu 2008 r. 8 THproBekust perucTsp € BIHCAHO YBEAHYEHHETO HA KAITHTAAL HA
Xoaaunr Bapaa AA ot 2 099 567 as. Ha 5 235 900 AB. upes emucua xa 3 136 333 akuun ¢
HOMHHaAHA cToiHOCT 1 AB. m emucronna crofHocTt 22,00 AB. Ha aKIHA.
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Twproeo mpeasoxenne kbpM aknuoHepure Ha Cerm Cserm Komcramtum u Esema
Xoaamar AA

Ha cBoe sacepanne, nposeaero Ha 23 aexemppn 2008 r., Komucuara 3a dbumancos maazop
0AOGpPH THProBoTo npessokenne ot Xosanar Bapaa AA, rpaa Bapna 3a sakymyBane upes
naBecTHInOHeH nocpeannk [entpasna Koomepartupna barnka AA, rpaa Codus Ha aknmn
ma Ceetn Cserm Koncranmtun un Eaema Xoaamur AA, rpaa Bapma or ocranasmre
aknmonepn Ha Apyxectsoto. [Ipeasoixenara mena 3a eana axuus e 9,97 As.

Puckose

HecucremaTnaam puckose

ToBa ca pHCKOBETE, KOUTO IIPEACTABAABAT HACTTA OT OOIIHA MHBECTHIIMOHEH PUCK,
crierupUYHN 32 CAMOTO APYKECTBO H OTpachbaa. HecmcremaTnanmre puckoBe MoraT Aa
OBAAT PASAEACHM HA ABA THIIA: CEKTOPeH (OTPACAOB) DHCK, Kacaell HECHIYPHOCTTA B
PA3BUTHETO HA OTPACHAA KATO LAAO, H OOIIOHPMEH PHUCK, IPOUSTHYALL OT crienudukiTe
HA KOHKPETHOTO APYKECTBO.

DuUpPMEHHAT PHCK € CBBP3aH C €CTECTBOTO HA AEHHOCT HA APYKECTBOTO, KATO 32 BCAKO
ADY/KECTBO € BAKHO BB3BPAINAEMOCTTA OT HMHBECTHDAHHTE CPEACTBA U PECYPCH Aa
CHOTBETCTBA HA PHCKA, CBBP3aH C Ta3y HHBecTHIMA. OCHOBHHAT (DPHPMEH PHUCK 32 NXOAAHHT
Bapra AA e cBbp3aH ¢ UHAHCOBHTE pE3YATATH HA TNPEANPHATHATA, B KOHTO TOH
UHBECTHPA, KOHTO BOAAT AO CIOCOOHOCTTA MM A2 pasnpeAeAsT auBuaentr. OOcaymsameTo
HA KPEAUTHUTE, OTIIYCHATH HA ABIIEPHHTE APY/KECTBA, CAEABA Ad CE IPUOABU KbM OCHOBHHA
dupmen puck. ChInecTByBa BB3MOKHOCT OTIyCHATHTE OT /APYHKECTBOTO KPEAUTH HA
ABIIEDHA APYKECTBA A4 He OBAAT OOCAYKBAHI, TOPAAH AHIICA HA AOCTATHYHO (hUHAHCOBH
cpeactsa. [lo To3m HaumH (UPMEHHAT PUCK MOKE AQ OKake BAMAHHE BBPXY PbCTa HA
npuxoAnTe Ha APYyKeCcTBOTO, KAKTO M BBPXY IIPOMAHATA HA PEHTAOMAHOCTTA. 32 TasH LEA €
HEOOXOAIMO A2 C€ AHAAHZHPAT IMOAPOOHO TAaBHHTE (AKTOPH, KOHUTO ITOPAKAAT
HECUTYPHOCT B PHTMUYHOTO TeHEpPHPaHE HA MPHXOAH OT crpaHa Ha ApykectBoro. Tasn
HECHTYPHOCT MOke Ad ObAe H3MepeHa 9pes IPOMEHAHBOCTTA HAa TIOAYYAaBAHHTE IPUXOAH B
TeYeHHE HA BPEMETO. B Tasum BpB3KA OCHOBHHTE (DAKTOPH, KOUTO €4 ONPEAEAAIIH 34
cpupmenns puck mpea Xoaannr Bapra AA, Morat Aa ce pasAeAAT Ha: BbHIIHH 32 €MUTEHTA:
ABpKABHA M PETHOHAAHA IIOAHMTHKA B cdepaTa Ha TypusMa, TEKCTHAA H
EAEKTPOTEXHUYECKATA IPOMUIIACHOCT, U T.H., HAAUYHE HA TNOANTHYECKA CTAOMAHOCT B
CTpaHATA M B PErMOHA, U AP.; KAKTO M Ha BBTPEIIHH (DAKTOPH, IPHCHIIN HA CAMOTO
Apy#ecTBO 1 3aBHCEIIH OCHOBHO OT HHBOTO HA MEHHAKMDHTA, AOTOAKOBA, AOKOAKOTO OT
HETOBHTE ACHCTBHA M DEIIEHHA 3aBHCAT KAYECTBOTO U ACOPTHMEHTA HA IPEAAATAHHTE
YCAYTH, NO3HIMOHMPAHETO HA CBHINECTBYBAIIHTE IA3ADH H 32€MAHETO HA HOBH IA32pPHU
HUIITH.

BusHeC PHCKBT Ce MPEAONPEAEAS OT CAMOTO €CTECTBO HA AGHHOCT HA eMHTEHTA. 103H
PHCK ce AepUHHPA KATO HECHTYPHOCTTA, CBBP3aHA C IOAYYABAHETO HA IIPHXOA, IPHCBHII 32
OTpPachAa, B KOHTO ApyxecTBOTO (byHKIMOHHpa. Hopmasno e mpuxoAnTe Ha APYKECTBOTO
A2 BapHpAT B TEUEHHE HA BPEMETO KaTO (DYHKIHMA HA IPOMEHUTE B OOEMAa HA OKA3AHHTE
YCAYTH M CBBP3aHHTE C TAX Pa3XOAHM. B Tasu Bpb3ka, MHBECTHIIMHTE HA E€MHTEHTA Ca
HACOYEHH B PA3AHYHH CEKTOPH HA HKOHOMHKATA, KOETO HAMAAABA TEKECTTA HA TO3H PHCK.

PuHAHCOBHAT pHCK IIPEACTABAABA AOITBAHHTEAHATA HECHIYPHOCT IIO0 OTHOIIICHHE Ha
HHBECTHTOPaA 34 ITOAYYIAaBAHETO HA IIPHXOAHW B CAYYAHTE, KOIaTO APYHECTBOTO H3IIOA3BA



IPHBACYEHH HAM 3a€MHH CPeACTBa. Tasm AonbAHHTEAHA (DHHAHCOBA HECHTYPHOCT AOITBABA
E}HSI'IEC PHCK&. ;5&1{0 AP}T}KECTBOTO HE H'[)HBAH"-IB. KAaIIFTaA HOCPCACTBOT\J 34aEMH I’IXI/IAH
ABATOBH II€HHH KHHA, CAHHCTBEHATA HCCI/II'}’]_)HOCT IIO OTHOIIIcHHE HA HETO IIIe 6'5,-_\6
CB"praHﬂ. C GI’ISHCC PHCKE].. KOI'EITO HJACT OT CpeACTBﬂTa, KOHTO APY}KCCTBOTO H3ITOA3BA l'IpI-I
OCBILECTBABAHE Ha A,CEI'HOCTI‘H. CH, Ca ITOA CbOpMﬁTﬂ. Ha 3a€MH HAH ABATOBH IICHHH KHIMKA,
TO ITAAIIIAHHATA 34 TE3H CPGACTBH HpCACTaBAﬂ'BaT q.)HKCI/IPQHO 3AABARCHIEC. quS
[TOKAa3aTeAnTe 3a (PUHAHCOBA ABTOHOMHOCT M (DHHAHCOBA 3aAABKHAAOCT Ce€ OTIATA
CHOTHOIIIEHHETO MEKAY COOCTBEHH M IPHBAEYEHH CPEACTBA B KAIIHTAAOBATA CTPYKTypa HA
ApyxectBoTo. [IpmemanBata mam HopMasHaTa crernieH Ha (DHHAHCOBHA PHCK 3aBHCH H OT
6I’IBI-ICC pHCKa. PLI{O 3a Ap}"H{eCTBOTO CT)H_[ECTBYBZ. MAADBK SI’ISI'IQC PHCK, TO MOME Ad CE€ OYaKBa,
e HHBGCTHTOPHTC 6HX£1 61’11\_[/1 CBIAACHH AQ ITOEMAT ITO-TOAAM CpPIHaHCOB PHCK H OGP?I.THO.
VCIICU.IHOTO YBCAH‘:{CHI’IC HA RKAITHTAAAQ HPOI\{EHH S3HAYHTEAHO CTP_VI{'I'}?PQ.TH HA IMTACHBHTEC KATO
HAMAAHM CBINECTBEHO (PHHAHCOBHUA PICK.

KpeaurHuar puck e cepps3ad ¢ Bb3MOKHOCTTA XoAAHHT Bapua AA Aa ce dumancupa c
MIOMOINTA HA 32€MHH CPEACTBA B KPATKH CPOKOBE M HA NIPHEMAHBH AMXBEHH HHBa. KbMm
HACTOAIIMA MOMEHT € HAAHIIE OTPAHHYEHO NPEAAATAHE HAa KPEAHTH B OAHKOBATA CHCTEMA,
HO BCAEACTBHE HA IPEAIIPHETHTE OT DbArapcka HapOAHA GaHKa MEPKH Upe3 TPOMAHATA HA
MOAHTHKATA CIIPAMO MUHHMAAHATE 3aABAKHTEAHH PE3epPBH, TOBA MOXKE A2 Ce mpomeHu. B
TA3H BPDB3KA CACABA A4 C€ IIOCOYH, Ye AEHHOCTTA Ha XoAAmHT Bapma AA e cebpsana c
MOEMAHETO HA AMXBEH PHCK. PaBHHINETO HA TO3H PHCK € MHHUMAACH, ThH KATO ANXBEHHAT
HPOLEHT IO ODAMIAIMOHHHA 32€M H TOAAMA YACT OT OCTAHAAUTE ITOAYIEHH 32eMH U
AenosuTu e PUKCHPAH.

AMKBUAHMAT PHUCK Ce CBBP3BA C BEPOATHOCTTA APYAECTBOTO AQ M3MTAAHE B CHCTOAHIE, TPH
KOETO TPYAHO Ad IIOCpEINa 3aAbAKEHHATA CH HAH B HEBB3MOKHOCT Ad T'H OOCAYKBA.
[Toantukara Ha Xoaausar Bapra AA e Aa TOAABPKA IIPHEMANBH HABA HA AHKBHAHOCT.

OHCpaHHOHHHﬂT pHCK IIPEACTABAABA PHCK OT 32.1'}’63., IMPOM3THYIAI OT HEAACKBATHH HAH
HE AOCTATBYHO ,.-'_\,06[)6 (p}'HKL[HOHHpﬂ.LL[H BBTPEIITHH IPOIECH, XOpa H CHCTCMH HAW OT
BBLHINHHA CHOHTHAL OHEP&IIHOHHO CHOHTHE € C’b6HTH€, BOACIIIO A0 OTKAOHCEHHE Ha
AEHCTBUTEAHHTE OT OYAKBAHHTE PE3YATATH OT AEHHOCTTA B PE3YATAT HA TIPEIIKH U
HENPABHAHO (.i_)yHK[[I/IOHI/IpaHE Ha CHCTEMH, XOpa, IIPpOIECH. OHepﬂ.HHOHHOTD chonTHE
BOAM HAM OH AOBEAO AO OTPHIATEAEH MKOHOMHYECKH PE3YATAT H/HAH AO AOITbAHHTEAHH
pasxoAn.

Xoaannr Bapma AA ce CTPEMH A2 OTPAHMYABA Bb3AEHCTBHETO HA OCHOBHHTE OIIEPALIMOHHHI
PHCKOBE KaTo:

® ce PBKOBOAHM OT CIIEIHAAWCTH C AOCTATBYEH ONHT H AOKA3aHU NpodecHoOHaAHH
KA9IeCTBa,

® 1IepCOHAABT ce OOydaBa IIO IIPOIPAMH 33 IIOBHINABAHE HA KBAAMDHKAINATA M
OPTaHM3aIMOHHATA KOMIETEHTHOCT; U

®  U3NOA3BA CHIYPHH M IIPOBEPEHH CHCTEMHM 32 AOCTBII, 0OpabOTKa U CbhXpaHEHHE Ha
HHPOPMALIHATA.

CexTOpHHAT PHCK ce IOPakKA2 OT BAUAHHETO HA TEXHOAOTHYHHTE IPOMEHH B OTPachAa
BbPXYy AOXOAUTE M MAPHUYHHUTE IIOTOIM B TO3M OTPACHA, ATPECHBHOCTTA HA MEHHAKMDHTA,
CHAHATA KOHKYPEHITHA HA BBHINHH H BBTPEIIHH NPOU3BOANTEAHN U Ap. [Ipn emurenta To3n
PHCK € 3HAYHTEAHO OTPaHMYEH IOPAAHM PAa3IPBCHATOCTTA HA HHBECTHIIMHTE B PASAHYHHTE
CEKTOPH HA HKOHOMHEKATa. B CTPyKIypaTa HA HHBECTHIHOHHHA IOPTQEHA €a BKAIOYEHH
IIPEAITPHATHA OT IIPHOPHUTETHH OTPACAN 32 PETMOHAAHATA HKOHOMUKA,



AnxsuaHOCT

ApyKecTBOTO ITOAABPHKA MOAXOAAINH HHBA HA AUKBHAHOCT U YIIPABASBA CBOUTE AKTHBH I
[IACHBH II0 HAYHH, KOHTO TAPaHTHPA PEAOBHO H Oe3 3a0apa H3IIAAINAHE HA TEKYILHTE
saabaskeHnd. [lpes ordetHma mepmoA ApPyAKeCTBOTO H3ITOA3BA KAKTO BBTPEINHM, TAKA H
BBHIIHN H3TOYHAIH HA (PHHAHCHPAHE.

I\HKBHAHOC'I'I"& Ha Apy}'KCCTBOTO IIpe3 OTHCTHHA IICPHOA CC OCHIVpfABAa OT MHMApPHYHHTE
IIOTOIIH, dt')()le’/IpaHH OT YBCAHYCHHETO HA KAIIMTaAd M ITOAYYCHH 3aCMH. HﬂpB‘IHHTE
CpPEACTBA Ca M3PA3XOABAHH 34 ITAAINAHHMA T1O ITOKYITKA Ha C]:)HHG.HCOBI/I AKTHBH.

HM3opAHeHHE HA IPOrpaMaTa 3a HPHAATAHE HA MEJKAYHAPOAHO NPU3HATH CTAHAAPTH
3a KOPIOPATHBHO YIIPABACHHUE

AnpexTop 3a BpB3Ka C MHBECTATOPHTE

Hasnpagenusr AHPEKTOP 324 BPb3ka C HHBECTHTOPHTE OCBIICCTBABA CCbEKTHBHa BpPB3Ka
MEHAY YOPABHTEAHHTE OpPTaHHW Ha ,/.\p}’)l(eCTBOTO H QKHHOHEPI/ITE, KAKTO H C AHIIATA,
TIpOsABHAN HHTEPEC Aa HHBECTHPAT B IICHHHUTC KHHAA Ha Apy}f{ec*rso*ro. C’hII.T.CCT'BEHﬁ qacT
OT HETOBHUTE 3aADAKCHHA € Ch3AABAHCTO HAa CHCTEMA 34 HH(i)Opl\-IHPEHe Ha aKIHOHEPHTE HA
A\p}T}KECTBOTO, pasACHABAHC HA ObAHHA OOXBAT Ha TIpaBaTa UM 1 HAYHHHTE Ha QCbEI{THBHOTO
HM VHOpaMmHABAHE, B T.9.. I‘IHCbOp]\iI/IpB.HE 3a PE3YATATHTE OT ACI‘:IHOCTTEI Ha APY}I{GLCTBOTO;
OpOBEKAAHE M yHacTHE Ha AKIMHOHEPHTE B O6I_I_I,HT6 C"b6p2lHHﬂ; 34I103HaBaHE Ha
AKIMHOHCPHTE C PEIICHNA, KOUTO 3ACATAT TEXHHI HHTEPECH; CBOCBPEMECHHO PIHCt)OpMHpﬂHE 3a
AaTaTa, AHEBHHA PEA, MATCPHAANTE N IPOEKTHTE 34 PEIIEHHA Ha 06m0T0 C"praHI/IB Ha
AKITHOHEPHTE, KAKTO H ITOAABPHAHE Ha BpDb3Ka C Konucusara 3a CbI/IHﬁ.HCOB HAaA30p H
B'BAI‘aPCI{ﬂ CbOHAOBH. GDPC?{., KaTO OTroBapd 3a HaBPEMEHHOTO H3IIPAIIaHE HA OTYETHTE.

Amupexrop 3a Bpbsku ¢ uuecturopute o1 05 rorn 2008 r. ¢ Hean Anocrososa.
IIpaBa Ha akmmoHEpHUTE

APYH{CCTBOTO IIPOABAKABA Ad ITpHAATrd BHCOKH CTAaHAAPTH 34 KOPIIOPATHBHO YHP’ABACHH& B
CBOTBETCTBHE C paspaﬁoTeHaTa H IIpHETa Iporpama.

EdextuBHO ce peaAHsHpaT IpaBaTa 3a IIOAy9aBaHe Ha AHBHAeHTH. Vsmaamamero Ha
AanBuAeHTH Ha Apyxkectsoro 3a 2004 r. ce ocemiectsaa upes Llentpasna koomepatmsma
banka AA,

AKIHOHEPUTE HMAT Bb3MOKHOCT Ad Y4ACTBAT B paboTata Ha OBIIOTO CHOpaHIE AHYTHO HAH
9pes MbAHOMOIIHHINL B choTBeTCTBHE € M3HCKBAHMATA HA T'HPrOBCKIA 3AKOH M 3akoHa 3a
nyGAMYHO IpeararaHe Ha IEHHH KHIKA ce myOAMKYBa IIOKAHA C AHEBHHA DEA U
MPEAAOIKEHHATA 332 PENIEHHUA 32 PEAOBHOTO Obmio cpOpanme Ha AKIHMOHEPHTE.
Marepraante 3a OOmoro cpbpaHme ca HA PA3MOAOKEHHE HA aKIMOHEPHTE B oduca Ha
Apy#ecTBOTO M HA HHTEpHET CTPAHHIATA IIPH CIIa3BaHE HA NPEABHAEHHTE B 3aKOHA
CpOKOBe.

Paszkpueane Ha perysampana mHQOpMANHA
ERI/IHT)T Ha /_\P}’}KECTBOTO YCIIENTHO C¢& cnpaB;[ C H3HCKBAHHATA 34 paSRpHBﬂHe Ha

nadopmanmit. Benukn (puHAHCOBN OTYeTH, KAKTO M Apyra IyOAmdHa mHQOpMAINA, Ce
HPEAOCTABAT B OIPEAEACHHTE OT 3aKoHA cpokoBe Ha Kommcmara 3a ¢puHAHCOB HaA3Op T



brarapckata doraosa Hopcea, caeA KOETO ca HAa PA3MOAOKEHHE Ha aKIIHMOHEPUTE B ohrca n
HA MHTePHET CTPaHHIIaTa Ha APyKeCTBOTO.

OcBen saapaxuTeAHHTe (DHHAHCOBH OTYETH /\PYKECTBOTO IIOAABDPAKA B HHTEPHET
CTPAHHIATA CH U APyTa akTyaaHa HH@oOpMarma. B ¢hoTBeTCTBHE ¢ HOBHTE H3HCKBAHHA HA
bbarapcka dponaosa 6opca - Codua OTHOCHO pasKpHBaHETO Ha MH(OPMALIHS, 3aA€THAAL B
nyoankyBanua npes Mmecerr Aekempu 2007 r. Koaexc 3a xoprmopaTtusHO yrpaBaeHne, e
AODaBeHA AOIBAHHTEAHA MH(OPMANIMATA B MHTEPHET CTPAHHIATA HA APYKECTBOTO, KOATO
CITOMATA 33 CBOEBPEMEHHOTO HHGOpMHpaHe Ha akiHoHepHTe. HempekbcHato ce moaarar
YCHAHA 32 OOHOBABAHETO HA AAHHHTE B KopriopaTuBHus caiiT. CliaseHn ca M3MCKBAHHATA 32
paskpuBaHe Ha IyOAHYHATA HHAOPMAIHA II0 eAEKTPOHEH IbT 4pes cuctemata EKCTPI.
Apy#xecTBOTO ce perucTtpupa B HoBaTa cucrema Ha Kommcmara E - permcrsp, a
peryanpanarta uagopmarus ce pasupocrpanspa upez X3 NEWS i Musecrop bI" AA.

YupasureArn oprasnu

B cBosra pabora uaeHoBeTe Ha YmpasutesHus u HaA3opHHA CbBET ce OTHACAT C IpHKATA
Ha AOOBP CTOIAHHH, KATO He AOIYCKaT KOH(AUKT Ha nHTepecn. [Ipn obebxaane Ha caeakn
9AeHOBeTe Ha YnpaBuTeAHHA M HaA30pHMA CHBET AEKAAPHPAT AMYHHA CH HHTEPEC IPH
HAAMYMETO HA TAKBB. 1€ OTAEAAT AOCTATBYHO BpeMe 32 y9aCTHE B VIPABACHHETO Ha
ApyxecTBoTO. YIPABUTEAHUAT CHBET NPOBEKAA €KEMECETHO PEAOBHIH 3ACEAAHNS CBTAACHO
IPEABAPUTEAHO IIPHET IIAAH, HA KOUTO OOCBHKA2 (PHHAHCOBOTO CBCTOSHHE Ha
Apy#ecTBOTO, OIlEpATHBHATE M CTPATETHYECKH BBIIPOCH HA PasBUTHETO My. Msrpasennte
nH(OPMAINOHHA CHCTEMa H CHCTeMa 32 (PMHAHCOB KOHTPOA CIIOMATAT 32 B3€MAHE Ha
0DOCHOBAHH PeIIeHHA H e(PEeKTHBHOTO H3IIOA3BAHE HA CPEACTBATA Ha APyKecTBOTO.

VmpasuteAnnar cpBeT nudoOpMHpa peAoBHO HaasopHms cbBeT 3a ChCTOAHHETO Ha
Apy#xectBoTo H B3eTHTe peinerna. ChraacHO MPAaBHAHHIUTE 32 PabOTa HA YIPABHTEAHHTE
oprann Ha XoaAmHT Bapma AA wu Bw3nopmerure mponeaypu, Haasopumar ceser
MOTBbPKAABA PELIEHUATA ChC CTPATETHIECKH XaPaKTep.

ACI:THOCTTH. HA VHpaBPITEAHIIE H H3A3OPHHH CBbBET, KAKTO H HA IICAHA HCPCOHHA Ha
ApyecTBOTO, € ChOOPa3eHa ¢ H3UCKBAHHATA Ha 3aKOHA CPEINy ITa3apHHTE 3AOYIOTPEOH C
CbHHﬁHCOBH I/IHCTP}TI\'I.CHTH. WsrotBennre B‘])TPE]I[HII HpaBH’Aﬂ I'ﬂpﬂ.HTHpaT OIIa3BAHETO HAa
BbTperiHaTa nHOpManus H CBOEBPEMEHHOTO il PA3KPHBAHE B CAYYAHTE, OIPEAEACHH OT
sakoHa. C oraea Ha ToBa mpeA VYIIPaBUTEAHHA ChBeT Ha NOAAHMHT Bapma AA crom
AHTAAHMMEHTBT Aa élKTYﬂAH:iHPa 158 IIPI’IBG}KA’& B CBOTBETCTBHE C HM3HCKBAHHATA HAa
karmuTasopuTe masapu [Iporpamara 3a A00po KopHopaTHBHO YHPABACHHE, THI KATO T HMa
CBhIIIECTBEHO 3HAYCHHC 34 ,:'_\,OBEPHETO Ha HHBECTHIIHMOHHATA OOIILL CT B }"'Hp‘clBAeI'IHETO Ha
Apy#&ecTBOTO 1 32 HETOBOTO ObAEIIIE.
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