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MEKIUHEH JJOKTAJ 34 JEHHOCTTA
HA ,ETPOITIAT” AJ] 34 ITHPBO TPUMECEYHE

HA 2009 r.

OTHOCHO: Nudopmanus 3a BaxXKHU CHOUTHUS, HACTBIMIN MPE3 MbPBO TPHUMECEUHE

Ha 2009 r., cerimacuao 4. 1000, am.4, 1.2 ot 3IIIILIK.

1. BA7ZKHU CHbBHTHA 34 ETPOIIAJI AJ/l, HACTBITHJIH
IIPE3 IThPBO TPUMECEYHUE HA 2009 I.

[Ipe3 otuernus nepuoxn 01.01.2009 r. mo 31.03.2009 r., ca HACTBIWIM CIETHUTE
chiiecTBeHu ¢aktu u odcrositenctsa B ,,ETPOIIAJI” AJl, mpeacraBisiBaniy BakHa
uH(popMaIIKs, KOSTO MOXKE J]a BIIMsE BbPXY II€HATa HAa [ICHHUTE KHUXA!

> Erponan cneyeaum oOmiectBeHa mopbuyka 3a 2009  roamHa Ha
MHuUHHCTEPCTBO HA 3IpaBeona3BaHeTo 3a 6.57 MujinoHa jieBa

(2009-02-01)

Etponan u nwmepHoro my npyxkectBo Etpoman Tpeiin credenuxa oOiiecTBeHa
nopbuka 3a 2009 roaumHa ¢ BB3NOKUTET MHUHHUCTEPCTBO Ha 3/IpaBEONa3BaHETO Ha
ctoiHocT 6,57 MwWIMOHa JieBa. 3a CpaBHEHUE CKIIOYEHUST JOTOBOpP C
MunuctepctBoTo 3a 2008 roauna 6e B pasmep Ha 5,10 munmona nesa. ToBa mie
JI0Belle 0 PBCT B MPUXOAWTE HAa KOMITAHMATA HA BHTPEIIHHUS Ia3ap 3a HacTosIara
roJiuHa B pa3mep Ha nmoHe 29%.

CpriacHO HEKOHCOJIWAMPAHUSI CH OTYET 3a 4eTBbpPTO TpuMeceuue Ha 2008 roauHa
npuxoaute oT npoaax6u Ha ,,Etpoman” AJl HapactBar ¢ 4% kato nocturat 13,94
MUJIMOHA JieBa cipsamo 13,42 munuoHa sieBa 3a 2007 roauHa.

Peanu3upanara HeTHa mevanba 3a mepuoja € B pa3Mep Ha 251 Xwisaau JieBa CrpsiMo
1313 xuuisaau JieBa 3a ChUIMS MEPUOJl HA MUHAJIaTa TOAMHA. 3HAYUTEIIHOTO HaMaJIeHHe
Ha (MHAHCOBHS PE3yNTaT Ce AB/DKM Ha MOBUIICHUTE OMEPATHUBHU Pa3XOAU, KOUTO
nocturatr 13 munuona neBa copsimo 11 MuiamoHa jeBa mpe3 NPEeaXOAHHsST OTYETEH
nepuof uinu pwecT oT 18%. HapactBanero ce Ob/DKM NPEAMMHO HAa yBEIMUYEHUTE C
41% pa3xoau 3a Bb3HArpakJ€HUsI U OCUTYPOBKHU, KOUTO JoCcTUTAT 2,4 MIJIMOHA JieBa
3a 2008 roauna copsimo 1,7 munrona siesa 2007 roguna. BeB Bpb3ka ¢ oOe3nedyaBaHe
m3nbiHeHneTo Ha aoroBopa ¢ COVIDIEN — I'epmanust mpe3 m3Tekyiara roJuHa B
JpY>KECTBOTO ca HazHaueHu 60 Iymn HOB nepcoHain. JloroBopbsT cTapTHpa B Kpas Ha
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2007 rogwHA KaTO MBIHUSAT MPOU3BOJICTBEH KamalWTeT e OBJe JOCTHUTHAT €Ba B
kpasg Ha 2009 roguna. Prct ot 54% Oenexar u HETHUTE pa3Xxoau OT (UHAHCOBU
olepaiu, KOUTo HapacTBat 10 445 xunsau nesa cupamo 289 xunsaau sesa 3a 2007 r.

[TedanOaTta Ha KOMIAHHUATA IPEIH JIMXBH, JaHBLU U aMOPTU3aLUU € B pa3mep Ha 1,6
MHUJIMOHA JIEBA.

CoOCTBEHUAT KanmuTajl HaMalsBa A0 5,94 MuiIMoOHa JieBa crpsiMo 6,76 MUIIMOHA JieBa
3a 2007 ronvHa, KOETO C€ OBJDKU Ha paslpejelieHaTa medanda Ha JPYKECTBOTO 3a
2007 romuna kato auBuaeHT. CymaTa Ha aKTMBUTE HA KOMITAHHMATA € HA CTOWHOCT
18,68 munnoHa nesa.

11. BJINAHHUE HA BA’KHUTE CBbBUTHA 34 ,,ETPOIIAT”
A, HACTBIIHJIA TIPE3 ITbPBO TPUMECEYHUE HA 2009
2. BBPXY PE3YJITATHTE BbB ®UHAHCOBHA OTHET
KbM 31.03.2009 2.

Baxuute croutus 3a ETPOITAJI AJl, HacTemuinu mipe3 mbpBo Tpumecedne Ha 2009 1.
HE Ca OKa3aJld BIHMSHUE BbPXY (PMHAHCOBHSI OTYET Ha JIPYIKECTBOTO.

I111. PHUCKOBH ®AKTOPH, IIPE/] KOUTO E U3IIPABEHO
wETPOIIAT” A/] IIPE3 OCTAHAJIATA 9YACT OT
OUHAHCOBATA I'OJJHHA

PuckoBere, oka3Bamy BIMSHUE BBPXY ACHHOCTTAa M pe3yaTaTuTe Ha Jpyx’ecTBOTO
Morar jaa O0bJIaT Ki1acuUIMpaHd B 3aBUCUMOCT OT TEXHHUS XapakKTep, MPOsBICHUE,
crnenupuKA Ha JPYKECTBOTO M BH3MOXKHOCTTA PHUCKHT Ja ObJe CITUMUHHUPAH,
OrpaHMYaBaH WM HE.

[IpakTnuecko npunoxkeHue 3a ynpasieHuero Ha pucka B ,,ETPOIIAJI” AJl namupa
pa3liensiHeTO Ha PUCKOBETE B 3aBHUCHUMOCT OT BB3MOXKHOCTTA UM HEBB3MOXKHOCTTA
PUCKBT 1a OBbJ€ MPEOAOJSH, PECIIEKTHBHO e€NIMMUHUpaH. To3u KpuTepui pasnens
PHUCKOBETE Ha CUCTEMAaTHYHU U HECUCTEMAaTUYHHU.
» CucreMaTHYHH PHUCKOBE — 3aBUCAT OT OOIIHMTE KOJeOaHWs B MKOHOMHKATA
KaTo 1s10. EMUTEHTHT HEe OM MOTBJI J1a BIIMsIE BBPXY TSIX, HO MOXE Ja TH
OTYeTe U J]a ce ChoOpassiBa C TIIX;
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» HecuctemMatuuHu pHCKOBE — TIPEACTaBISIBAT YacTTa OT OOMIUS PHCK,
crien(uUeH 3a caMoOTO JIPYKECTBO M OTpachiia, B KOWTO TO OCBIIECTBSIBA
JIEHHOCTTA CH.

I111.1. CHCTEMATHYHHU PUCKOBE

CucteMaTUYHUTE PUCKOBE Ca TE€3U, KOUTO JEUCTBAT M3BBHH JIPY)KECTBOTO M OKa3BaT
CBIIIECTBEHO BIIMSHHE BBPXY JEHHOCTTAa M CBCTOSHHUETO MYy. Te ca CBBp3aHH C
MaKpOMKOHOMHYECKaTa  Cpela, MOJUTHYEeCKaTta CTaOMIIHOCT W TPOIIECH,
peruoHaHOTO pa3BuTHe U Jp. OCHOBHOTO OrpaHMYaBaHEe Ha BIUSHUETO Ha
CUCTEMATUYHUTE PHUCKOBE € CHOMpPAHETO W AaHATU3UPAHETO Ha TEKyllara
nH(pOpMaIKs, KaKTO M HW3MOJ3BAaHETO HAa IMPOTHO3M OT HE3aBUCHMH HM3TOYHHIM 3a
CBCTOSIHUETO Ha CHUCTEeMara KaTo Isu10. B Tasu Bpb3ka APYykKECTBOTO cClie/BA Ja
M3BBPIIBA JCHHOCTTa CH, ChOOpa3zsiBalkM c€ C BIUSHHUETO HAa CHUCTEMAaTHYHUTE
PUCKOBE M MPOTHO3HUTE Pa3yeTH B CTpaHaTa, B KOSATO M3BBPIIBA IMpEeAMETa CH Ha
JIIEUHOCT.

= Jlonumuuecku PUCK

[TonuTHuecKuAT pUCK OTpa3siBa BIUSHUETO HA MOJUTHYECKUTE MPOLECH B CTpaHATA
BbpPXY CTOMAHCKUA KiauMar. CTemeHTa Ha MOJUTHYECKUS PUCK C€ ONpeleis C
BEpOSTHOCTTa 3a TPOMEHM B HEONarompuaTHa TIIOCOKa Ha BOJAEHaTa OT
MPABUTEJICTBOTO ABJITOCPOYHA UKOHOMUYECKA MOJUTUKA U KaTO CIIEICTBHE OT TOBA —
HETaTUBHU TNPOMEHM B CTOMAHCKHS KIMMAaT, B YaCTHOCT €BEHTYaJHUTE
3aKOHOJIaTE€JTHU MPOMEHM M TO-TOYHO TE3H, Kacaellyd CEKTopa, B KOWTO olepupa
HpyxecTBOTO.

PerryObnuka bwirapusi € cTpaHa ¢ MOJUTHYECKA W WHCTHUTYIMOHAHA CTAOWIHOCT,
OCHOBaHa Ha CBBPEMEHHH KOHCTHTYIMOHHW TPUHIMIK KAaTO MHOTOMapTHIHA
napjamMeHTapHa CHCTeMa, CBOOOJAHHM H300pU, ETHUYECKA TOJIPAHTHOCT M SICHO
M3pa3eHa CHUCTEMa Ha paslielieHue Ha Biactute. bearapus e wied Ha HATO u ot
sayapu 2007 ronuna e wied Ha EBponetickust Crro3 (EC).

HeszaBucumo o1 TpyaHocTHTE Tpu (GopMHpaHe Ha YIIpaBisABallaTa KOATHIIHS,
HAJIMYUETO HAa TOYHO (POPMYJUPAH OCHOBEH MPHOPHUTET, 3a€IHO C JCKIapupaHara
cTpora (UCKaJIHA MOJUTUKA U MOTbPKAHETO Ha OJaronpusTHa MaKpOMKOHOMHUYECKA
cpena chb3AaBaT MPOTHOZMPYEMOCT U MUHUMH3UPAT MOJUTUYECKHUS PUCK KATO IISJIO.
JlombHUTETHA TapaHIMS 3a TOJUTHYECKa CTaOMIHOCT € M TMPOIEChT HaA
CHUHXPOHHU3AIIMS HAa HAIIMOHAIIHOTO 3aKOHOAATEJICTBO ¢ ToBa Ha cTpanute oT EC.

= Maxkpouxkonomuuecku puck

HNxonomukaTta Ha beirapus e enHa ot Hail-0bp30 pasBuBamure ce B LleHTpanHa u
Nztouna EBpona (ILIME). OCHOBHHMAT BBHIIEH PHUCK € CBBP3aH C CBETOBHATA
¢uHaHCOBa KpH3a, KOeTo OM JOBeNO A0 yBeludaBaHe Ha JAeduuuTa 1Mo TeKylara
cMmeTka U 3a0aBeH pactex Ha BBII. OCHOBHUSAT BBTpELIEH PUCK OCTaBa B CIIy4ail Ha
ps3ko smbepanu3upaHe Ha (UCKaJHATa MOJIMTHKA, KOETO OU JI0BEJIO 10 CEPHO3HO
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JOMBTHATETHO YyBeNWYaBaHe Ha Jae(UIMTa MO TEKyllara CMETKa W HapyllaBaHe
MPUHIIMIIUTE HAa BATYTHHS OOp/I.

=  Banymen puck

BanyTHusT pHCK ce CBBpP3Ba C BB3MOXKHOCTTa MPHUXOJUTE U Pa3XOJUTE Ha
HUKOHOMUYCCKUTEC CY6CKTI/I B CTpaHaTta nOa 6'bI[aT MOBJIMAHU OT MNPOMCHHUTC Ha
BaJyTHHS Kypc Ha HanmoHanHata Banyta (BGN) cnipsimo npyru Baytu. B cTpaHa cbe
CWJIHO OTBOpPEHA MKOHOMUKA KaTo bhirapus, HeCTaOMITHOCTTAa HA MECTHATA BAIyTa €
B CHCTOSTHHE JIa WHUIIMHPA JIECHO 00Ia MKOHOMHYECKa HECTAOMIHOCT M O0paTHO —
CTa0WIIHOCTTA HAa MeCTHara BaJyTa Ja Cce T[peBbpHE B OCHOBAa Ha
OOIIOMKOHOMHYECKAaTa CTaOMITHOCT. DUKCUpaHETO HA Kypca Ha JieBa KbM €/IMHHATA
eBporeiicka Banyta (EUR) moBene 10 orpannuaBane Ha KOJICOAHHSITA B

Kypca Ha JieBa CIpSIMO OCHOBHUTE UYXK/ICCTPAaHHH BAJyTH B PAMKHTE Ha KoJeOaHUsTA
MEX]1y CAMUTE OCHOBHM BaJyTH CIIPSIMO €BPOTO.

=  Ungrayuonen puck

WNH}manmmoHHUAT PUCK Ce CBBpP3BA C BEPOSITHOCTTA WHQIAIMATA JTa TOBIHIC Ha
peayiHaTa BBH3BPBINAEMOCT Ha WHBecTHIMHTE. CpaBHUTETHO HHUCKAaTa CTENeH Ha
uHmanus cien 1998 r. Mo3BONM HAa WKOHOMHYECKHUTE CYOCKTH Jla TEeHepHupar
HEeWH(IAIMOHHY JOXOU OT JEHHOCTTA CH ¥ 3HAYUTEITHO YJIECHU MTPOTHO3UPAHETO HA
KPaTKOCPOYHUTE U CPEIHOCPOYHHTE OBACHIM PE3yiTaTH. BBIpEeKkH MONIO0KHUTEITHUTE
TEHJICHIINH, KacaellM WHJICKca Ha WH(IAWITa, OTBOPSHOCTTa Ha OBITapcKara
WKOHOMHKATa, 3aBHUCUMOCTTA M OT CHEPIHMHU W3TOYHHWIM U (UKCHPAHHS KypC
BGN/EUR, nopaxxaaT puck ot BHOC Ha HHpIausl.

= Jluxeen puck

JIuXBEeHUST PUCK € CBBpP3aH C BHb3MOXXHOCTTAa HETHHUTE JOXOIM HA KOMIIAHUUTE Aa
HaMaJesT BCIEJACTBME Ha TOBUIICHHWE HAa JIMXBEHUTE paBHUIIA, IMPU KOUTO
IpYyKECTBOTO MOX€ Ja (UHAHCHpa CBOSATAa ACHHOCT, a CBIIO Taka M IO-HHUCKA
JOXOAHOCT OT WHBECTUIIMH. JIMXBEHHUAT PHUCK C€ BKIIOUBA B KaTeropusta Ha
MaKpOMKOHOMUYECKUTE pPHUCKOBe, Topaau ¢akra, ye OCHOBHA MpPEINOCTaBKa 3a
MpPOMsIHA B JIMXBEHUTE DABHHINA € IOsSBaTa Ha HECTAOMIIHOCT BHB ()MHAHCOBATa
CUCTeMa KaTo 11510, KAaKTO U OT BIUSHUETO HA CBETOBHATa ()MHAHCOBA KpHU3a.

111. 2. HECUCTEMATHYHHU PUCKOBE

ToBa ca puckoBerte, crienuuyHM 3a pupMara, peClIeKTHBHO 33 OTpachia, B KOUTO TS
onepupa. HecucremaTnuHUTE pHCKOBE MoraT na ObJaT pa3feleHH Ha CEKTOPEH,
Kacaell HeCHTYPHOCTTa B DPa3BHTHUETO Ha OTpachiia KaTro IUIo, M (UPMEH DHCK,
MPOU3THYAIL OT CHIENHU(PUKUTE Ha KOHKPETHOTO JPY>KECTBO.

» Cexkmopen puck

CGKTOpHI/ISIT PUCK CC TMopaxaa OT BJIUAHUCTO HA TCXHOJOTHMYHUTEC MPOMCHU B
oTpachbjia BbBPXY JAOXOAUTEC W HNAPHUYHHUTC IIOTOHOH, ArpCCUBHOCTTA Ha
MCHU’KMBHTA, CUJIHATA KOHKYPCHIMS HAa BLbHIOHU U BbTPCIIHU MMPOU3BOAUTCIIN U

Ap.
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» @upmen puck

DUPMEHUSAT PHUCK € CBBP3aH C KOHKPETHATA JCHHOCT Ha JAPYKEeCTBOTO. T03M pHCK
ce JneduHHpa KATO HECHTYPHOCT, CBBp3aHa C TIOJIY4YaBaHETO Ha TIPUXOJH,
MIPHUCHIIN 32 OTPAChIA, B KOUTO (prpMaTa GyHKIIMOHUPA.

dupmMeHHAT pUcK 00eIMHABA OU3HEC pUCKa M (PUHAHCOBUS PUCK.

» bBusnec puck

busznec puckst Ha ,,ETPOITAJI” A/l ce onpenens ot:

= XapakTepa Ha TBPCEHETO — MpEIUIATaHUTE MPOAYKTH M YCIyI'H ca C
MEIUIIMHCKU XapaKTep, 9acT OT KOUTO KUBOTOCIIACSBAIIH, K ThPCEHETO UM HE
€ MPOU3BOIHO Ha 00IIlaTa MHBECTUIIMOHHA aKTUBHOCT B CTpaHaTa

» Hanwunero Ha eIWH OCHOBEH KJIMEHT 3a CTpaHara — MUHHUCTEPCTBO Ha
3[[paBeoNa3BaHETO M 00eMa Ha HETOBUTE 3asBKU 32 JJOCTaBKa HA KOHCYMAaTHUBU
nocturar 10 60% ot peanuzupaHaTa mIpoyKIus

» Jlumnca Ha BB3MOXXHOCTH 32 Pa3IIUpsIBaHE HA Ma3apa

» Hanwuwne Ha roisiMa KOHKYPEHIIUS B MEXTYHAPOJICH aCIIeKT

* lHOBaIMOHEH PUCK — HUCKA YECTOTa Ha Ch3/]aBaHe Ha HOBH MPOIYKTH

* [Ipou3BOJCTBEH PUCK — MPOU3BOJICTBEHUSAT IIUKBI € KPAaThK; 00pamaeMocTTa
Ha BJIOXKCHUTE CPEJICTBA € OTHOCUTEITHO TOJIIMA; HEOOXOAUMOCT OT 000pOTEH
KaIluTaj, OCUTypsIBAaH OCHOBHO Ype3 3a€MHH CPEJICTBA

» [leHa Ha NETPOJTHHUTE MPOJYKTH — OCHOBHA CYPOBHHA 32 BCHUKHU TPEIAPUSITHS
B CEKTOpa ca pa3jIMYHUTE BHJIOBE IUIACTMACH, YHITO IICHA € B MpsKa
3aBHCUMOCT OT IICHaTa Ha HEPTONPOIYKTHTE; OCHOBEH HAYMH 3a TPAHCIIOPT
Ha MEJUIIMHCKUTE MAaTEPHUAIU € OCCHHUSAT.

» Banymen puck

Karo usnno neitnoctra Ha ,,ETPOITAJI” AJl He reHepupa BalyTeH PUCK, ThH KaTO
OCHOBHHTE MapUYHU MOTOIIM HA PY>KECTBOTO Ca B JIeBa U €BPO.

» Jlukeuoen puck

JIMKBUIHUSAT PUCK € CBBbp3aH ¢ Bb3MoxkHOcTTa ,,ETPOITAJI” A/l na He moracu B
JIOTOBOPEHUS pa3Mep W/WIH CPOK CBOM 3abJKCHUS. TO3M PUCK € MUHUMU3HPAH,
MpeABU]] HATMYHUETO Ha J0Ope pa3BUTa MOJUTHKA 1O YIpaBJICHUE HA MapUIHHU
MOTOLM B TpymnaTa U MOJIbPKaHETO Ha BUCOKA CTEIEH Ha IJIATEKOCTIOCOOHOCT U
JIMKBUIHOCT Ha KOMITAHUSTA.

» @unancos puck

DUHAHCOBUAT PUCK JOMBIBA OM3HEC PHUCKA, KOTATO CE€ M3MOJ3BAT CPEACTBA O]
dhopmaTa Ha 3a€MHU WU JBJITOBH IIEHHU KHIDKA MPU OCHINECTBsIBAHE HA JEHHOCTTA
Ha JApyxecTBOTO. [lnamanusita 3a Te€3W CpeACTBa MPEACTaBISIBAT (PUKCUPAHO
3agpipkenue. ,,ETPOITAJI” AJl e B chCTOsSiHME Ja TOKpHUBAa BCUYKH CBOU
3aJIBJDKEHUS M HE € U3IPABEHO Tpe]T ((MHAHCOB PHUCK.

» Onepamueen puck

OrniepaTUBHUTE PHUCKOBE Ca CBBP3aHU C YIPaBICHUETO HA JIPY’KECTBOTO, a
HUMCHHO: B3C€MAHC Ha TPCIOIHHU YIHPABJICHCKU PCUICHUA; JIMIICA Ha aACKBATHa
CUCTCMa 3a BbBTPCUICH KOHTPOJI; HAITYCKaHC Ha KIKYOBU CIYXUTCIN U
5
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HEBB3MOKHOCT Jla Ce Ha3HAuYM MEPCOHAN C HYXXHHUTE KauecTBa. BiusHHETO Ha
OIIEpaTHBHUTE PUCKOBE BBPXY JCHHOCTTA HA APYKECTBOTO CE OTpaHMYaBa Ype3
U3rpajieHaTa OpraHu3alys 3a BBTPEIICH KOHTPOJ M OJUT, KOSTO € €JIEMEHT OT
MOJMTUKATA IO YIpaBJICHWE Ha PUCKAa M NMPHUJIAraHEeTO Ha CHBPEMEHHHU MOIXOH
IO YIpaBJIeHUE Ha IIepCOHAIA.

V. HHOOPMALIUA 34 CKVTIOYEHH I'OJIEMH C/AEJIKH
MEZK/IY CBbP3AHH JINL]A IIPE3 YETBHPTO
TPUMECEYHE HA 2008 I.

[Ipe3 mwpBo Tpumeceune Ha 2009 r. ,,ETPOIIAJI” A/l He e cKIOYBaJIO TOJIEMH
CHENKU ChC CBbP3aHU JIMIIA.

29.04.2009 r. W3ITBJIHUTEJIEH IUPEKTOP:

(ITnamen ITaTeB)
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