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KOHCOJIHJIHPAH MEKIHHEH JIOKJIAT 34
JEHHOCTTA

HA ,,ETPOIIAT” A/l 34 YETBHPTO TPUMECEYHUHE

HA 2008 r.

OTHOCHO: MWudopmanus 3a BaXHH CBOWTHSA, HACTBIWIA TMPE3 YETBHPTO

TPUMCCCUUC Ha 2008 r. m ¢ HaTpyIlBaHC OT HA4YaJIOTO Ha roavHartra, CbIJIACHO 4YJI.

1000, an.4, 1.2 ot 3IIILK.

1. BA’KHH CBbBUTHA 3A ETPOIIAJT A/, HACTBIIH/TH
IIPE3 YETBHPTO TPHMECEYHE HA 2008 1. H C
HATPYIIBAHE OT HAYAJIOTO HA I'O/THHATA

[Ipe3 otuernus nepuon 01.10.2008 r. mo 31.12.2008 r., ca HACTBIWIM CIEIHUTE
chiiecTBeHu ¢aktu u odcrositencrea B ,,ETPOITAJI” AJl, mpeacraBisiBaniy BakHa
uH(pOopMaIIKs, KOSTO MOXKE J]a BIMSE BHPXY II€HATa HAa [ICHHUTE KHUXA!

» Erpoman oruymra 10.1 munmoHa npuxomu 3a Tpero Tpumeceune Ha 2008
ronuHa (31-10-2008)

CbriacHO HEKOHCOIUIMpPAHUA CH OT4eT KbM Kpas Ha centemBpu 2008 roauHa
MpUXoaAuTe OT mpoxaxom Ha ,Etpoman” AJl HapactBar ¢ 3% xarto mocturar 10.1
MMJIMOHA JieBa crpsiMo 9.8 munmonHa jeBa 3a neBerMmeceureto Ha 2007 roguna. Ilo-
MaJIKUAT PBCT Ha MPUXOAUTE c€ AbJKHU Ha n3nbiaHeHaTta kbM 30.09.2008 roguna enBa
Ha 50% mopbuka Mo JoroBopa ¢ MHUHHCTEPCTBO Ha 3/paBEOIa3BaHETO KaToO IMpe3
MIOCJIEHO TpUMeceuHe 1ie ObAaT n3nbiaHeHu ocTaHanute 50% ot gorosopa.

Peanu3upanara HeTHa mevanba 3a mepuoja € B pasMep Ha 42 XWIsiIu JeBa CIpsIMO
903 xunsiaym JieBa 3a ChIIMS NEPUOJ] HA MUHAJIATA TOAMHA. 3HAYUTEITHOTO HAMAJICHUE
Ha (PMHAHCOBUS PE3YATAT Ce IBJDKU KaKTO Ha 3a0aBEHOTO U3ITBIHCHHE Ha JOTOBOpPA C
MuUHHUCTEPCTBO Ha 3[paBeOla3BaHETO, Taka U Ha MOBUIICHUTE ONEPATUBHU Pa3Xo/y,
KOUTO AOCTHrar 9.5 MwiMoHa jeBa cupsmMo 8.4 MWIMOHA JIEBa INpE3 MPEAXOAHMS
oTueTeH nepuon. HapacTBaHeTo ce AbKM NpeIuMHO Ha yBenudeHuero ¢ 50% Ha
pa3XxoAuTe 3a Bb3HArpaXJACHUUSI U OCUTYPOBKHU, KOUTO AocTUraT 1.8 MuiImoHa jieBa 3a
nesetmeceunero Ha 2008 roguHa cropsimo 1.2 MuiIMoHa jeBa 3a AEBETMECEYUETO Ha
2007 roguHa. BB Bpb3Ka ¢ o0e3neuaBaHe U3MbiIHeHneTo Ha goroopa ¢ COVIDIEN
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(npenumuo HanmeHoBanue TYCO HEALTHCARE) — I'epmanusi B apy»ecTBOTO
Mpe3 OTYSTHHS NEPHOJT ca Ha3HaYeHH 60 aynru HOB mepcoHall. JIoroBOpbsT cTapTUpa B
kpas Ha 2007 roguHa KaTo MBJIHUSIT MPOU3BOJICTBEH KamalUTET 1€ ObJe TOCTUTHAT
ensa B kpasg Ha 2009 ronuna. I1pe3 mepuoaa ce HaOmMOgaBa M PHCT HA Pa3XxOIUTe 3a
Marepuaiu ¢ 6,8%, kouto gocrturat 6,2 MUJIMOHA JieBa CIISIMO 5,8 MUJIMOHA JieBa 3a
npeaxoaHus mepuoi. HapacTBaHeTo Ha pa3XxoAuTe 3a MaTepHAIH C€ IBIDKH
MPEAUMHO Ha YBEJIMYECHUETO HA IIEHUTE HAa HIKOW OCHOBHU MaTepHUau.

[ledyanOata Ha KOMIAHUATA MPEAM JIMXBH, JAHBIM U aMOPTU3allMM € B pa3Mep Ha
1.23 muinoHa JieBa.

CoOCTBEHUAT KanmuTajl HamMalsBa A0 S5.74 MUIMOHA JieBa crpsiMo 6.76 MUIIMOHA JieBa
3a 2007 r., KOETO ce IBJDKM Ha paslpelerneHaTa neyanda Ha apyxecTBoTo 3a 2007
roauHa kato AuBuAeHT. Cymara Ha aktuBUTe goctura 20.9 MuanoHa yesa.

» Erponan peanu3upa KOHCOIHIUpaHa revanda B pazMep Ha 729 XUy JieBa

CrpriiacHO MEXAVHHMS KOHCOJUIUPAH OTYET 3a BTOpO Tpumeceune Ha 2008 roguxa,
»ETponan” AJl e peanmu3upall KOHCOJMIWpaHa Iedyanda B pazmep Ha 729 xwisiau
neBa, oT Kouto 613 xwmnsagu neBa 3a ['pymara. Ilevanbara Ha KOMIaHuATa TPEIH
JIUXBHM, JaHbIM W aMopTu3auuMu € B pasmep Ha 1,45 wMuiamoHa JeBa.
Konconuaupanure npuxoau Ha ,,Erponan” A/l 3a nomyroguero Ha 2008 roguna ca
7,15 Munnona eBa.

CoOCTBEHUAT KamuTall HAa JPYKECTBOTO BBH3NK3a Ha 7,79 MuinmoHa jesa crupsamo 6,96
MUJIMOHA JieBa KbM Kpas Ha 2007 rogunHa kato ortuuta pbeT OT 12%. Cymara Ha
akTuBHUTE noctura 21,15 MunnoHa jeBa.

CewrocTaBka 1Mo OTHOIIEHWE HAa ()MHAHCOBHUTE IMOKA3aTENH ChC CHIIHS TMEPHO] Ha
MUHaNaTa TOAMHA HE MOXKe Ja ObJe HampaBeHa, Thil KaTo APYKECTBOTO H3TOTBA
KOHCOJIUANPAHU O0T4eTH OT M. centemBpu 2007 romuna. 3a unpopmanus, ,,Erponan”
AJl e peas3upan HEKOHCOJMJWpaHa Iedyanda 3a chIocTaBuMus mnepuon Ha 2007
roJinHa B pa3mep Ha 436 Xwisiiu JeBa U MpUXoau B pazMep Ha 6,24 MUIIMOHA JIeBa.

» Erponan orbensnzea 14% pbCcT Ha HETHATA CH Tieyanda 3a IMOJyroJaueTo

CbriiacHO HEKOHCOJUIUPAHUS CU OT4YeT KbM Kpas Ha toHu 2008 roamna ,,Etpomnan”
AJl e peanusupan HeTHa rnevanda B pazmep Ha 498 xumsau jgeBa crpsamo 436 Xusau
JIeBa 3a ChIIUS MEePHOJ HA MUHaNaTa roanHa. OTOens3aHuAT M0 TO3U MOKa3aTed PbCT
e 14.2%. 3a nepuona nmpuxoJuTe OT Mpoaaxou HapacTsat ¢ 16% karo mocturat 7,20
MMJIMOHA JieBa cripsiMo 6,20 MuiiroHa JieBa 3a mectmeceurnero Ha 2007 roauHa.
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[Tevanbara Ha KOMIaHUATA MPEIU JTUXBU, TAHBIW U aMOPTU3allMK HapacTBa ¢ 27.9%
kaTo goctura 1.21 munuona yiesa capsmo 950 xunsau jeBa 3a noiayroauero Ha 2007
T.

CoOcTBeHHAT KanuTaia HapacTBa 10 7,26 MHIMOHA JeBa cipsMo 6,76 MUIMOHA JieBa
3a mosryroaueTo Ha 2007 r. Cymata Ha aktuBHUTE AocTUra 20,2 MUIMOHA JIeBa.

Ha nposenenoro Ha 30 ronu ['ogumuo OO0 crOpaHue Ha aKIMOHEPHUTE O B3ETO
pemieHue nevandbara Ha ApyxecTBoTo 3a 2007 rojauHa, ciej HOIMbJIBaHETO Ha (OHT
,Pe3epBeH”, na Oblae pasmpeneieHa Karo JuBuAeHT. Ywucrata nedanda Ha
npysxectBoto 3a 2007 roauHa e B pasmep Ha 1,312 munuona nea. [leuanbata, koato
IpesicTou J1a ObJie pa3npeiesieHa KaTo JUBUACHT MEXAy aKIIMOHEpUTE, € B pa3Mep Ha
1,062 munuona seBa, koeTo npeacTasissa 0,21 neBa Ha akuus.

» L, Erponan”AJl pasnpenens auBuaeHt 0,21 B Ha akius

Oo6moTto crOpanue Ha akuuoHepute Ha “ETPOITAJI” AJl, mpoBeneno Ha 30.06.2008
r. mpue nokianga Ha CbBeTa Ha JAMPEKTOPUTE 3a JNEWHOCTTA Ha JPYXKECTBOTO Tpe3
2007 roguHa ¥ TOTUIITHATE (PUHAHCOBH OTYETH 3a CHILUS IEPUO/.

OOmoTo cpOpaHMe Ha aKIMOHEPUTE pelid Medanadata Ha ApyxkecTBoTo 3a 2007
roJuHa Ccjej U3IbJIHEHUETO HAa BCUYKHM 3aKOHOBU YCJOBMSI M M3UCKBAHUS, KAKTO U
cJie/l OIMIbJIBaHETO Ha GoH] ,,Pe3epBeH” Ha APYykKecTBOTO, Ja ObJe pa3npeaeieHa Ha
aKLMOHEpUTE KaTo JMBUJCHTH B 3aKOHOYCTaHOBEHHs cpok. Uucrara neuanda Ha
npyxectsoto 3a 2007 ronuHa e B pazmep Ha 1 312 xui. nB., karo 250 xui. JB. ca 3a
nonbiBaHe Ha GoHT ,,Pesepsen”. Ilewanbara, kKoATO MpeacTon aa Oble pasnpeaencHa
KaTo IMBHUJCHT MEXAy aKUUOHepuTe € B pasMep Ha 1 062 xui. 71B., KOETO
npencrasisisa 0,21 1B. Ha akius.

OO01oTO cHOpaHue Ha aKIMOHEPUTE M30pa €KCIEePT-CUETOBOJIUTEN Ha APY>KECTBOTO
3a 2008 roguHa 1 0cBOOOIM wieHOBeTe Ha ChBeTa HA AUPEKTOPUTE OT OTTOBOPHOCT
3a peitHoctTa UM npe3 2007 roguHa.

» Erponan A/l cneyenu npu3a 3a IPO Ha ronunara 2007

Ha 23 anpun ot 19:30 vaca B 3ana "Tpuanuna" Ha I'pana Xoren Codus ce cberos
oduManHaTa [epeMOHHMsI 0 Harpa)<JaaBaHe Ha crieuesnanTe B kiacanusra 3a [PO 3a
2007 r. Erponan AJl cneuenu mpusa 3a IPO nHa rogunata 2007 B kareropusra
,,BTOpHYHO MyOIMYHO Mpeaarase”.

Becthuk "I[lapu" e uanumarop u cwp3aaren Ha Peittunr Ha [PO 3a 2007 r. Knacauusra
pamXxupa Hall-yCIeIHUTE MbPBUYHO U BTOPUYHO MyOJIMYHO Mpeaarane Ha akIuu 3a
n3rexsara roguHa (IPO&SPO), kato B3e moja BHUMaHHME €IHOBPEMEHHO IJIeHATa
TOYKa HAa WHBECTUTOPA M €MHUTEHTA, KAaKTO M OTKPOM I0JI3aTa 3a KAITUTAJIOBUS Ia3ap
OT JIMCTBAHETO Ha BCSAKO OT ApYXKecTBaTa Ha Obopcara.
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Ha 6a3a m3roTBeHaTa kiacamnus 0sixa BpbUCHH JIBa PU3a B KATETOPUUTE:
IPO Hna rogunara 2007

Kareropus: [IbpBuyHO MyOIUYHO MpejiaraHe

IPO ua romgunara 2007

Kateropus: Bropuuno myonuyHoO npesjiarane

[Ipu3oBeTe Ha HarpaJeHUTE OPYKECTBa B CbOTBETHUTE KaTErOpuU Osixa BPbUEHU OT
Jlro6omup Jlatos, 3am.- MUHUCTBP Ha (puHaHcuTe, 1 Buktop [lamaszos, npeacenaren
Ha CbBeTa Ha nupeKkTopuTe Ha brarapckara gonmosa 6opca.

» Ha 18 dpeBpyapu 2008 r. KOH noTBbpAM NpoCTeKTa 3a JOMyCKaHe J10
THPrOBUS Ha PETYJIHMpaH Ma3ap Ha eMUCHITa KOPIOPATUBHU OOJIUTAIlK Ha
Etponan AJl. Emucusita e 5-rogumnina B pazmep Ha 2 000 000 eBpo,
pasnpeneneHu B 2 000 6post 0OMKHOBEHH 00€3MeUeHN 00JIUTaIuHU C
HoMuHaiHa ctoHocT oT 1 000 eBpo Besika, ¢ TUIaBalia JMxBa B pa3Mep Ha 3-
MmeceueH EURIBOR+3.25% nan0aBka Ha roguirHa 0asa.

11. BJIMAHHUE HA BA’KHHTE CbBUTHA 3A4 ,,ETPOIIAT”
A, HACTBIININU IIPE3 YETBBPTO TPUMECEYHUE HA
2008 . BbPXY PE3YJIITATHTE BbB ®HHAHCOBHA
OTYET K'BM 31.12.2008 2.

Baxuure cebutus 3a ETPOITAJI AJl, HacTbnuiu npe3 4eTBbpTO TpuMeceuue Ha 2008
I. HE ca OKa3alli BIMSHUE BHPXY (DMHAHCOBHUS OTYET HA JPY>KECTBOTO.

111. PHCKOBH ®AKTOPH, IIPE/] KOUTO E U3IIPABEHO
wETPOIIAT” A/[ ITPE3 OCTAHAJIATA YACT OT
OUHHAHCOBATA IOAHHA

PuckoBere, oka3Bamy BIUMSAHUE BbPXY ACHHOCTTAa M pe3yaTaTuTe Ha Jpyx’ecTBOTO
MoraT Ja ObaaT Kiacu(pUUUpaHU B 3aBHCUMOCT OT TE€XHMS XapakTep, MpOsBICHUE,
cnenupuKd Ha JAPY>KECTBOTO M BBH3MOKHOCTTa PHUCKBT Ja ObJe EITUMUHHUPAH,
orpaHn4aBaH WJIA HC.
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[IpakTuuecko npuiiokeHue 3a ynpasieHueTro Ha pucka B ,,ETPOITAJI” AJl namupa
pa3fensHeTO Ha PUCKOBETE B 3aBHCHMOCT OT BB3MOXKHOCTTA WJIM HEBB3MOKHOCTTA
PUCKBT J1a ObJie NMPEOAONSH, PECIEKTUBHO eNUMUHHpaH. To3u KpuTepuil paszmens
PHCKOBETE Ha CUCTEMAaTHYHU U HECUCTEMATUYHH.
» CucreMaTHYHH PUCKOBE — 3aBUCAT OT OOIMMTE KOieOaHWS B MKOHOMHKATa
Kato 1s10. EMUTEHTHT HEe OM MOI'BJI Ja BiMsie BBPXY TSIX, HO MOXE Ja I'
OT4YeTe U JIa ce choOpa3siBa ¢ THIX;

» HecuctemMaTuuHu pHCKOBE — TIPEACTaBISIBAT YacTTa OT OOMIUS PHCK,
crien(UUeH 3a caMoOTO JIPYKECTBO M OTpachiia, B KOWTO TO OCBIIECTBSIBA
JIEHHOCTTA CH.

I11.1. CHCTEMATHYHHU PUCKOBE

CucreMaTHYHUTE PUCKOBE Ca TE€3U, KOUTO JEUCTBAT M3BBH JIPY)KECTBOTO M OKa3BaT
CBIIIECTBEHO BIIMSHHE BBPXY JEHHOCTTAa M CBHCTOSHHUETO My. Te ca CBBp3aHH C
MaKpOMKOHOMHYECKaTa  Cpela, TMOJUTHYeCKaTa  CTaOMIIHOCT W TPOIIECH,
peruoHamHOTO pa3ButHe U Jp. OCHOBHOTO OrpaHMYaBaHEe Ha BJIUSHUETO Ha
CUCTEMATUYHUTE PHUCKOBE € CHOMpPAHETO W aHATU3UPAHETO Ha TEKyllara
nH(pOpMaIKs, KaKTO M HW3MOJ3BAaHETO HAa IMPOTHO3M OT HE3aBUCHMH HM3TOYHHIM 3a
CBCTOSIHUETO Ha CHUCTEMara KaTo Isu10. B Tasu Bpb3ka ApykKECTBOTO cClie/Ba Ja
M3BBPIIBA JCHHOCTTa CH, ChOOpa3zsiBalkM ce€ C BIUSHHUETO HAa CHUCTEMAaTHYHHUTE
PUCKOBE M MPOTHO3HUTE Pa3yeTH B CTpaHaTa, B KOSATO M3BBPIIBA IMpeAMETa CH Ha
JIIEUHOCT.

= Jlonumuuecku PUCK

[TonuTHuecKUAT pUCK OTpa3siBa BIUSHUETO HA MOJUTHYECKUTE MPOLECH B CTpaHATA
BbpPXY CTOMAHCKUA KiauMar. CTEmeHTa Ha MOJUTHYECKUS PUCK C€ ONpenenis C
BEpOSTHOCTTa 3a TPOMEHM B HEONarompuaTHa TIIOCOKa Ha BOJAEHaTa OT
MIPABUTEJIICTBOTO ABJITOCPOYHA UKOHOMUYECKA MOJUTUKA U KaTO CIIEICTBHE OT TOBA —
HEraTMBHU TNPOMEHM B CTOMAHCKUS KIMMAT, B YaCTHOCT €BEHTYaJHUTE
3aKOHOJIaTE€JTHU MPOMEHM M TO-TOYHO TE3M, Kacaellyd CEKTopa, B KOWTO olepupa
HpyxecTBOTO.

PerryObnuka bwirapusi € cTpaHa ¢ MOJUTHYECKA W WHCTUTYIMOHAHA CTAOWIHOCT,
OCHOBaHa Ha CBBPEMEHHUM KOHCTHTYLIMOHHW TPUHIMIIK KAaTO MHOTOMapTHHA
napjamMeHTapHa CHCTeMa, CBOOOJHM H300pU, ETHUYECKA TOJICPAHTHOCT U SICHO
M3pa3eHa CHUCTEeMa Ha paslielieHue Ha Biactute. bearapusa e wied Ha HATO u ot
sayapu 2007 ronuna e wied Ha EBponetickust Crro3 (EC).

HeszaBucumo o1 TpyaHocTHTE TIpu (GopMHpaHe Ha YIIpaBisABallaTa KOATHIIHS,
HAJIMYUETO HAa TOYHO (OPMYIUPAH OCHOBEH MPHOPHUTET, 3a€IHO C JCKIapupaHara
cTpora (UCKaJIHA MOJUTHKA U MOTbPKAHETO Ha OJaronpusTHa MaKpOUKOHOMHUYECKA
cpena chb3AaBaT MPOTHOZUPYEMOCT U MUHUMH3UPAT MOJUTUYECKHUS PUCK KATO IISJIO.
JlombHUTETHA TapaHIMS 3a TOJUTHYECKa CTaOWJIHOCT € M TMPOIEChT HaA
CHUHXPOHHU3AIUS HAa HAIIMOHAIIHOTO 3aKOHOAATEJICTBO ¢ ToBa Ha cTpanute oT EC.
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*  MakpoukonomuuecKku puck

HNxonomukarta Ha bearapust e egHa ot Hail-Obp30 paszBuBaimute ce B LleHTpanHa u
Nzrouna EBpona (LIUE). octurnatust pset Ha BBIT ot 6.2% 32 2007 1. € enun

0T Haili-BucokuTe B perroHa u crpanure ot LIME. Jlocturnatust mpes 2004 r.
MHBECTUIIMOHEH KPEAUTEH PEUTHHI € IMPSAKO JT0KA3ATEJICTBO 33 YCTOMUYMBHS PBCT HA
Opirapckata MKOHOMHKA. bu3Hec KiIMMaThT ce Moao0psBa M OT KOHKPETHHTE
MPOMEHM B JAaHBUHOTO oOOJlaraHe KaTro TMpe3 TOCIAEAHUTE YETUPU TOAUHH
KOPIOPATUBHUAT JIaHBK Oelle HaMajeH HeKoJKokpaTHo oT 25% mo 10% kbm
HacTosAuss MOMEHT. OCHOBHHUSAT BBHIIIEH PUCK € CBBP3aH C MO-NPOIBIKUTENEH cllad
pacTex Ha eBpoIleiickaTa UKOHOMHUKa, KOWTO OU JOBEN /10 yBenu4yaBaHe Ha aeduiura
Mo TeKyIlaTa cMeTka 1 3a0aBeH pacTexx Ha bBII. OCHOBHUAT BBTpEIIEH PUCK OCTaBa
B ClTyyail Ha psA3KO JuOepanu3upane Ha (UCKalHATa MOJIUTHKA, KOETO OU JOBENO 110
CEpHUO3HO JAOIMBJIHUTEIHO YyBelIMYaBaHEe Ha JeduIuTa MO TeKyllaTa CMeTKa |
HapyllaBaHe MPUHLMINTE Ha BalyTHUA Oopa. Hacrosmara nonuTthueckara u
MakpOMKOHOMHUYECKa Cpella, MOIIbpXKAHEeTO Ha (HUCKalIHAa [UCHUIUIMHA W
CTpaTETHYECKUTE PETMOHAIHM TMPEUMYIIECTBA HAa CTpaHaTa MpOXbJDKABaT Aa Obaar
Ba)KEH MpuUTeraresieH (pakTop 3a 4ykKIeCTPAaHHUTE U MECTHUTE HMHBECTHUIIHH.

=  Baaymen puck

BanmyTHuAT puCK ce CBBpP3Ba C BB3MOKHOCTTAa INPUXOAUTE M Pa3XOJUTE Ha
MKOHOMHMYECKUTE CYOeKTH B CTpaHaTa Ja ObJaT MOBIMSHH OT MPOMEHHUTE Ha
BAJIyTHUS Kypc Ha HanroHaiHaTa BanyTa (BGN) cripsimo npyru Banytu. B ctpana
ChC CHJIHO OTBOpEHA MKOHOMHKA KaTo bbirapus, HecTaOMIHOCTTa Ha MecTHaTa
BaJlyTa € B ChCTOSIHUE J1a MHULIMKPA JIECHO 00II[a MKOHOMHYECKa HECTAOMIIHOCT U
o0paTHO — CTaOMJTHOCTTa Ha MECTHaTa BajlyTa Ja c€ NpPeBbpHE B OCHOBA Ha
OOIIOMKOHOMHYECKaTa CTa0mimHOCT. (DHKCHpaHETO Ha Kypca Ha JieBa KbM
eauHHata eBporneiicka Baiayta (EUR) noBene 10 orpannuaBane Ha kKojebaHUsITA B
Kypca Ha JieBa CIpSIMO OCHOBHMTE 4YY)KJIECTPAaHHU BaJlyTH B paMKHUTE Ha
KoJe0aHusATa MEX]Iy CAMUTE OCHOBHU BAyTH CIIPSIMO €BPOTO.

*  Ungpnayuonen puck

WH}manuoHHUAT PUCK C€ CBBP3Ba C BEPOATHOCTTA MH(QIIAIMATA J1a TOBJIMsAE HA
peaniHaTa BB3BPBIIAEMOCT Ha MHBeCTHIMHUTE. CpaBHUTEIIHO HUCKAaTa CTEINEH Ha
uHpuanus ciaex 1998 r. mo3BoIM HA MKOHOMUYECKUTE CYOEKTH Jla TeHepupar
HeMH(QIAIMOHHU  JOXOAM OT JEeWHOCTTa CH M 3HAUYUTEIHO  yIIECHU
MIPOTHO3UPAHETO HA KPATKOCPOYHHTE U CPEIHOCPOUYHHTE OBJCHIM PE3yJNITaTH.
Borpekn moNoXWUTENHWTE TEHACHIIMM, Kacaell WHIAeKca Ha uHIanusra,
OTBOPEHOCTTa Ha OBJTapcKaTa WKOHOMHKATa, 3aBUCHMOCTTAa M OT EHEpPrHiiHU
m3rounnn u ¢uxcupanus kypc BGN/EUR, mnopaxnaT puck OT BHOC Ha
nH¢pnanus. CaenBa Aa ce uMa MPeIBUJI 0CE3a€MOTO MOBUIIaBaHE Ha MH(pIAIMUATA
npe3 Bropata nojoBuHa Ha 2007 r. u HadanoTo Ha 2008 r. ¢ okoso 16% cpeaHo 3a
nepuoga. OCHOBHO TOBa €€ JBDKM Ha BUCOKHUTE LIEHHM HA €HEPrOHOCUTEIIUTE B
CBETOBEH Malad, KakTo W Ha MKOHOMHYECKHs pbhcT. KbM kpas Ha 2008 T. ce
Habro1aBa 3a0aBsiHe Ha MH(IAIMOHHMS TEMIT HAa HapacTBaHE.

= Jluxeen puck

JInuxBeHUAT PUCK € CBBbpP3aH C Bb3MOXKXHOCTTA HCTHUTC NOXOJAHW Ha KOMIIAHUUTC 1d
HaMaJICsAT BCJICACTBHUC Ha IIOBHUIIICHHUEC HaA JIMXBCHUTEC paBHI/IHIa, HpI/I KOUTO
6
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EeMHTEHTa MOKE J1a (PMHAHCUpA CBOATA JEHHOCT. JINXBEHUAT PUCK C€ BKIIIOYBA B
KaTeropusTa Ha MaKpOMKOHOMHUYECKUTE PHCKOBE, MOpagu (pakra, ye OCHOBHA
MIPEINOCTaBKa 3a MPOMSHA B JIMXBEHUTE pPaBHUILA € MO0sBaTa HAa HECTAOMIIHOCT
BbB (MHAHCOBAaTa cUCTeMa KaTo Ipul0. To3M pHCK MOXe Ja ce YIpaBisiBa
MOCPENICTBOM OaJIaHCHPAHOTO M3MOI3BAaHE HA Pa3iIMYHU U3TOYHHUIM Ha (pUHAHCOB
pecypc. Ilpumep 3a mposIBICHHETO Ha TO3M PUCK € 3anoyHainarta npe3 2007 r.
unoreyHa kpusa B CAIll, npeau3BukaHa OT JUKBHUJHU NIPOOJEMU Ha TrOJEMHU
UIOTEYHU MHCTUTYLMU B CTpaHata. B pe3ynraT Ha Kpu3aTa JIMXBEHUTE HaJ0aBKU
3a KpeIMTEeH PHUCK 0sXa MPEOCMHUCIICHHU | MTOBHUIIEHH B TiI00aneH mamad.

11 2. HECUCTEMATHYHHU PUCKOBE

ToBa ca puckosere, crierududHu 3a pupmaTa, peCrieKTUBHO 3a OTpachia, B KOUTO TA
onepupa. HecucrtematnuHuTe pHUCKOBE Morar jaa ObJaT pa3felieHH Ha CEKTOPEH,
Kacaell] HECUTYpPHOCTTa B Pa3BUTHUETO Ha OTpachlia Karo IsUi0, U (UpMEeH pHUCK,
MPOU3THYAII OT CIIeNU(PUKUTE Ha KOHKPETHOTO JIPYKECTBO.

» Cexmopen puck

CeKTopHI/IHT PHUCK CC IIOpaxJa OT BJIIMAHUCTO HAa TCXHOJIOTHYHHUTC IIPOMCHU B
oTpaCbjia BbBPXY AOXOAUTC W MNAPUYHUTEC TIOTOIH, AaArpC€CMBHOCTTA Ha
MCHHUJ/PKMBHTA, CUJIHATA KOHKYPCHIMA Ha BbHIIHU W BbTPCIIHU ITPOU3BOJANUTCIIN U

Ap.

» @upmen puck

OUPMEHUAT PUCK € CBBP3aH ¢ KOHKpPETHATA JIEHHOCT Ha Jpy>KeCTBOTO. TO3H pUCK
ce neduHMpa KAaTO HECUT'YPHOCT, CBBbp3aHa C IIOJIy4aBaHETO HA MPUXOJH,
IPUCBHILH 32 OTPAChiIa, B KOUTO pupMaTa QyHKIIMOHHUPA.

@upMeHHAT pUcK 00enHABa OU3HEC pUCKa M (PUHAHCOBUS PUCK.

» busnec puck

buznec puckst Ha ,,ETPOITAJI” A/l ce onpenens oT:

= XapakTepa Ha TBPCEHETO — TMpelaraHuTe TMPOAYKTH U YCIyrH ca ¢
MEJIUIIMHCKHU XapaKTep, 4acT OT KOUTO YKMBOTOCIIACSIBAIIN, M THPCEHETO UM HE
€ TIPOM3BOJIHO Ha 00IIaTa HHBECTUIIMOHHA AKTHBHOCT B CTpaHaTa

*» Hamuunero Ha €IWH OCHOBEH KIMEHT 3a cTpaHata — MMHHCTEPCTBO Ha
3/paBeoria3BaHETO U 00eMa Ha HETOBUTE 3as1BKU 3a JOCTAaBKa Ha KOHCYMAaTHUBH
nocturat 10 60% ot peanuzupaHaTta NpoayKIHs

= Jlurca Ha BB3MOKHOCTH 32 pa3llIMpsiBaHE Ha Ia3apa

* Hanuuune Ha ToJsMa KOHKYPEHIIUS B MEXIYHAPOJICH aCIeKT

= JIHOBaIlMOHEH PUCK — HUCKA YECTOTa Ha Ch3JaBaHe HA HOBU MPOIYKTH

= JIpou3BOJCTBEH PUCK — MPOU3BOJCTBEHUAT IIUKBJ € KpaThK; 00pamaeMocTTa
Ha BIIO)KCHUTE CPEJICTBA € OTHOCUTEIIHO TOJIsiMa; HE0OOXOIMMOCT OT 00OPOTEH
KamnuTaJl, OCUTYPsIBaH OCHOBHO Ype3 3a€MHHU CPE/ICTBA

= Jlena Ha METPOJHUTE MPOAYKTH — OCHOBHA CYpPOBHHA 32 BCUUKHU MPEIITPUITHS
B CEKTOpa ca pa3IMYHUTE BHJIOBE IUTACTMACH, YHATO II€HA € B MpsKa
3aBUCHMOCT OT I[eHaTa Ha He(TOMPOMYKTUTE; OCHOBEH HAYMH 3a TPAHCIIOPT
Ha MEJIUIIMHCKUTE MaTEPHAIIN € IIIOCCHHHMSIT.
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» Banymen puck

Kato usno neiinocrra Ha ,,ETPOITAJI” AJl He reHepupa BalyTeH PUCK, Thid KaTO
OCHOBHUTE MAPUYHU MTOTOLM Ha JIPY>KECTBOTO ca B JIEBA U €BPO.

» Jlukeuoen puck

JIukBUIHUAT pUCK € cBbp3aH ¢ Bb3MoxkHocTTa ,,ETPOITAJI” A/l na He moracu B
JIOTOBOPEHUSI pa3Mep W/WIIM CPOK CBOU 3aIbJKEHUS. TO3M PUCK € MUHUMU3UPAH,
MpEeIBU]I HAIMYUETO Ha J00pe pa3BUTa IMOJIMTUKA IO YIpaBJICHHWE HAa NapUYHU
MOTOLIM B IpyMaTta U MOJIbP)KaHETO Ha BUCOKA CTENEH Ha MJIaTeXOCHOCOOHOCT U
JIMKBUJIHOCT HAa KOMIIAHUSATA.

» @unancos puck

DUHAHCOBUAT PUCK JOMMBJIBa OM3HEC PUCKA, KOTATO C€ M3IOJI3BAT CPECTBA IO
¢dbopMara Ha 3a€MH WU JBITOBU IIEHHU KHWKA MIPH OCHIIECTBIBAHE HA JCHHOCTTA
Ha JpyxkecTBoTo. [lnamanusita 3a Te3uW CpeACTBa MpPEACTaBIsABAT (PUKCUPAHO
saabikenue. ,,ETPOITIAJI” AJl e B cbhCTOSSHME Ja TOKPUBAa BCHYKH CBOM
3aTbJDKEHUS U HE € U3MPABEHO TpeT (UHAHCOB PUCK.

» Onepamueen puck

OmepaTMBHHTE PHUCKOBE Ca CBBP3aHU C YIPABICHUETO HA JPYXKECTBOTO, a
HMCHHO: B3CMAHC Ha TI'PCIIHU YIPABJICHCKH PCIICHHA, JIUMIICA Ha aACKBAaTHA
cHUCTeMa 3a BBTPEIICH KOHTPOJ;, HAIyCKaHe Ha KIIOYOBH CIYXXKUTETH |
HEBB3MOKHOCT Jla C€ Ha3HAuYM MEPCOHAN C HY)XHHUTE KauecTBa. BiusHuETO Ha
OIIEpaTHBHUTE PUCKOBE BBPXY JCWHOCTTA HA APYKECTBOTO CE OTpaHMYaBa Ype3
U3rpajieHaTa OpraHu3alys 3a BBTPEIICH KOHTPOJ M OJIUT, KOSTO € €JIEMEHT OT
MOJIMTUKATA IO YNpaBJICHHE Ha PUCKA M NMPHUJIAraHEeTO Ha CHBPEMEHHHU MOIXO.IH
IO YIpaBJIeHUE Ha IIePCOHAIA.

V. HHOOPMALIUA 34 CKVTIOYEHH I'OJIEMH C/AEJIKH
MEZK/IY CBbP3AHHU JIML]A IIPE3 YETBHPTO
TPUMECEYHE HA 2008 I.

[Ipe3 uerBbpTO TpumMeceune Ha 2008 r. ,,ETPOIIAJI” A/l He e cKiII0YBaiO roJieMH
CHENKU ChC CBbP3aHU JIMIIA.

27.02.2009 r. MN3ITBJIHUTEJIEH JIUPEKTOP:

(ITnamen ITaTeB)
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JAEKJTIAPAIIHA

no un. 1000, an.4, m.3 om 3K

Jonynoanucanure,

1. IInamen IlaTer — 3nbauutenen uinen Ha CJI na ,,ETPOITAJI” A/l
2. Acen Xpucros — IIpencenaren na CJl na ,,ETPOITAIT” A/l

3. Huxomnaii [lenueB — Unen na CI] na ,,ETPOITAJI” Al

4. Pocwuna IlenueBa — I'maBen cueroBoauten Ha ,,ETPOITAJT” Al

JAEKJIAPUPAME, 4e 10K0JKOTO HH € H3BECTHO:

1. KoMmiekTsT KOHCONMUIUPaHu (PUHAHCOBH OTYETH 332 YETBHPTO TPUMECEUUE
Ha 2008 T., cbCTaBEHW CHIIACHO MPUIOKUMHUTE CUETOBOJHHM CTAHAAPTH, OTpa3siBAT
BSIPHO M Y€CTHO MH(OpMAIUATA 32 AKTUBUTE U TACUBUTE, PUHAHCOBOTO CHCTOSIHHE U
revanbara Ha “ETPOITAJI” A/l

2. MexnunHusat noknan 3a aevHoctra Ha “ETPOITAJI” AJl 3a 4erBbpTO
TpuMeceune Ha 2008 . chabpKa TO0CTOBEPEH Mperiea Ha nHpopManusTa mo wi. 1000,
an.4, 1. 2 or 3ITILK.

Jexnaparopu:

Pocuna IlenueBa

Hara: 28.02.2009r., rp. Codust
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