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I. J1H<p0pMaU;MH 3a Ba:>KHM C'b6MTMH, HaCT'bnMJIM npe3 TpMMeCeqMeTO M C

HaTpynBaHe OT HaqaJIOTO Ha <pMHaHcoBaTa rO)];MHa )];0 KpaH Ha C'bOTBeTHOTO

TpMMeCeqMe.

1. J1H<popMaU;MH 3a Ba:>KHMC'b6MTMH 3a nepMO)];a 01.01.2009 r. - 30.06.2009 r .

• C perueHMe Ha lil3B'bHpe)];HO OCA, rrpOBe,1J;eHO Ha 23.01. 2009 KarrlilTan'bT Ha
fJIoy6 cpapM AD e YBeJIM"lIeHOT 50 XlilJI. JIB. Ha 100 XlilJI.JIB, "lIpe3 lil3,1J;aBaHeHa
50 XlilJI. HOBlil 06lilKHoBeHlil, rrOlilMeHHlil, 6e3HaJIlil"lIHlil aKII;lillil C HOMlilHaJI 1 JIB, ,

06CT05ITeJICTBO BrrlilcaHO B T'b prOBCKlil5I perlilCT'b p rrplil AreHII;lil5ITa rro
BrrlilCBaHlil5ITa Ha 02.02.2009

• C perueHlile Ha lil3B'bHpe,1J;HOOCA, rrpOBe,1J;eHO Ha 13.03. 2009 e lil3B'bprueHa
rrpOM5IHa B C'bBeTa Ha ,1J;lilpeKTOplilTeHa fJIoy6 cpa pM AD KaKTO CJIe,1J;Ba:
KOHCTaHTlilHOC KOJIOKaClil,1J;lilCe oCB060,1J;eH OT ,1J;JI'b)KHOCTKaTO "lIJIeH Ha CD lil

OCB060,1J;eH OT OTrOBOpHOCT 3a ,1J;eMHOCTTa MY KaTO "lIJIeH Ha CD Ha
DpY)l(ecTBoTo.
3a HOB "lIneH Ha CD Ha ,1J;PY)KeCTBOTOe lil36paH f eoprlilOC CKypac.

06CT05ITeJICTBOTO e BrrlilcaHO B T'b prOBCKlil5I perlilCT'b p rrplil AreHII;lil5ITa rro
BrrlilCBaHlil5ITa Ha 26.03.2009

• Ha 24.06.2009 r. C PerueHlile NQ 580 - I1D Ha KOMlilClil5ITa3a cplilHaHcoB Ha,1J;30p

e rrOTB'bp,1J;eH rrpocrreKT 3a ,1J;OrrycKaHe ,1J;0T'bprOBlil5I Ha peryJIlilpaH rra3ap Ha

eMlilClil5IaKII;lillillil3,1J;a,1J;eHlilOT "fJIoy6 <PapM" AD, ISIN KO,1J;BGll00071080;

e BrrlilcaHa rrOCO"lIeHaTa eMlilClil5IaKII;lillilB perlilCT'bpa rro "lIJI.30, an.1, T.3 OT 3K<PH,

C II;eJI T'bprOBlil5I Ha peryJIlilpaH rra3ap

"fJIoy6 <PapM" AD rp. COcplil5I e BrrlilcaHO KaTO rry6JIlil"lIHO ,1J;ppKeCTBO B

perlilCT'bpa rro "lIJI.30, aJI.1, T.3 OT 3K<PH, BO,1J;eHOT K<PH

1.1. IIpM)];06MBaHe Ha ,I:I;MAnpe3 BTOpO TPMMeCeqMe Ha 2009 r.

3a rreplilO,1J;a 01.01.2009 r. - 30.06.2009 r. DppKecTBoTo He e rrplil,1J;06lilJIO

,1J;'bJIrOTpaMHlilMaTeplilaJIHlil aKTlilBlil.

1.2. 06HBHBaHe Ha <pMHaHcoBMH pe3YJITaT Ha ,1J;pY:>I(eCTBoTo.

2 .J1HrooDMallMH 3a Ba:>I<HMC'b6MTMH C HaTDvnBaHe OT 01.01.2009 r. IIO

2.1. Pe3YJITaTM OT OCHOBHa )];eMHOCT

3a rreplilO,1J;a 01.01.2009 r. - 30.06.2009 r. Ha lilH,1J;lilBlil,1J;yaJIHaOCHOBa

,1J;ppKeCTBOTO He e peaJIlil3lilpanO rrplilXO,1J;OT rrpo,1J;a)K6lil Ha ycrryrlil. <PlilHaHCOBlilTe

rrplilXO,1J;lil3a rreplilO,1J;a ca B pa3Mep Ha 2 XlilJI. JIeBa lil lil3B'bHpe,1J;HlilrrplilXO,1J;lilB pa3Mep

Ha 0 JIeBa. DppKecTBoTo e aKYMYJIlilpaJIO pa3XO,1J;lilOT 06lil"lIaMHaTa ,1J;eMHOCTB pa3Mep
Ha 96 XlilJI5I,1J;lilJIeBa.

I1pe3 M.06.2009r. ca rrpM3HaTM KaTO TeKYIIl,lil pa3XO,1J;lilpa3CpO"lIeHMTe OT 2008r.

pa3XO,1J;lil3a 6'b,1J;eIIl,lilrreplilO,1J;lilB pa3Mep Ha 90 XlilJI. JIeBa

<PlilHaHCOBlil5ITpe3YJITaT Ha fJIoy6 <PapM AD K'bM 30.06.2009r. e C"lIeTOBO,1J;Ha

3ary6a B pa3Mep Ha 94 XlilJI. JIeBa.



II. MHcpOpMaIJ;J1.H 3a CKJUOqeHMTe rOJIeMM C)J;eJIKM Me)K)J;Y CB'bp3aHM JIMIJ;a npe3

BTOpOTO TpMMeCeqMe Ha 2009 r.

3a nepMo)J;a 01.01.2009 r. - 30.06.2009 r. IIfJIoy6 C))apM" AD He e CKJU01:IBaJIO

rOJIeMM C)J;eJIKMC'bC CB'bp3aHM JIMu;a, M3KJII01:IBaMKM C)J;eJIKM OT 06M1:IaMHa CTonaHCKa

)J;eMHOCT.

III. OnMcaHMe Ha OCHOBHMTe pMcKoBe M HecMrypHocTM, npe)J; KOMTO e M3npaBeHo

)J:pY)l(ecTBoTo npe3 CJIe)J;Baru;M» cpMHaHcoB nepMo)J;.

1. PI1CKOBe,CB'bp3aHI1C,I:(eHHOCTfaHa "fJIoy6 cpapM" A,[(, I1 MeTO,I:(I13a yrrpaBJIeHI1eTO

A) OA3APEH PHCK. ,[(eHHOCTfa Ha "fJIoy6 cpapM" A,[( e CB'bp3aHa C cpapMau;eBT'llIHI15Irra3ap B

.D'bJIrapI15II1 B f'bpIJ;I15I rrocpe,I:(CTBOMHaMepeHI15ITaHa )Jp)')KeCTBOTO3a MHBec'I1IWlli B KOMIIaHI1I1,

orrepI1paIl(I1 Ha Te3I1 rra3apI1. Hape,I:( C MHoro ,I:(pyrI1 CeKTOpI1 B I1KOHOMI1KaTaHa .D'bJIrapI15I,

rrpe3 rrOCJIe,I:(HI1TeH5IKOJIKOrO,I:(I1HI1I1 T03I1 ceKTOp ThprrI1 6ypHO pa3BI1TI1e, oco6eHO oce3aeMO

rrpe3 2007 r. B ThpU;I15I, rrpe3 rrOCJIe,I:(HI1TerO,I:(I1HI1rra3ap'bT oT6eJI5I3Ba C'bIl(O cTa6I1JIeH p'bCT,

KOHTO e pe3YJITaT OT rrOCT05IHHOHapaCTBaIl(aTa KOHCYMaU;I15IHa cpapMau;eBTI1qHI1 rrp0,I:(YKTI1.

rra3ap'bT e CI1JIHO perYJII1paH OT rJIe,I:(Ha TOQKa Ha u;eHI1 Ha JIeKapCTBeHI1Te rrp0,I:(YKTI1, Ha

rrpOu;e,I:(ypI1 rro cHa6,I:(5IBaHe Ha 60JIHI1U;I1, KJII1HI1KI1 I1 arrTeKI1. cpapMau;eBTI1QHI15ITrra3ap,

KaKTO B .D'bJIrapI15I, TaKa I1 B f'bpU;I15I e CI1JIHOKOHKypeHTeH I1 cerMeHTI1paH. B YCJIOBI15ITaHa

pa3pa3I1JIaTa ce rJI06arrHa cpI1HaHCOBaKpI13a, eMI1TeHThT e I13JIQ)KeHHa pI1CK OT CBI1BaHe Ha

cpapMau;eBTI1QHI15Irra3ap, KaKTO Ha MeCTHO HI1BO,TaKa I1 B Me)I(,I:(YHapO,I:(eHrrJIaH, C orJIe,I:( Ha

rrJIaHOBeTe MY 3a rrpI1,I:(06I1BaHe Ha ,I:(pY)I(eCTBa orrepI1paIl(I1 Ha T03I1 rra3ap.

3aTpY,I:(HeHI15ITaB'bB cpI1HaHCOBOTOC'bCT05IHI1eHa ,I:(OMaKI1HCTBaTace I13pa35IBaTB OrpaHI1QaBaHe

Ha pa3XO,I:(I1Te 3a JIeKapCTBeHII rrp0,I:(YKTI1 I1 Me,I:(I1KaMeHTI1 Ha C'bIl(I1Te. Ha6JIIO,I:(aBaT ce

HaMarreHI15I B rroTpe6JIeHI1eTO Ha OpI1rI1HarrHI1 JIeKapCTBeHI1 rrp0,I:(YKTI1 I1 rrOBI1IIleHI1e B

rroTpe6JIeHI1eTO Ha reHepI1QHI1 JIeKapCTBa, rropa,I:(I1 rrO-HI1CKI1Te u;eHOBI1 HI1Ba, Ha KOI1TO

Te ce rrpe,I:(JIaraT.

Y rrpaBJIeHI1e Ha T03I1 rrOTeHU;I1aJIeH pI1CK B rr'bJIHa CTerreH He MO)I(e ,I:(a 6'b,I:(e

OC'bIl(eCTB5IBaHO, TbH KaTO rno6anHaTa cpI1HaHCOBa KpI13a rrpeL\CTaBn5lBa B'bHIIIeH cpaKTOp,

HO MoraT L\a 6'bL\aT rrpeL\rrpI1enl MepKI1 3a L\I1BepCI1cpI1l(I1paHeHa rropTcpeHna OT KOMrraHI1I1,B

KOI1TOL\py)!(eCTBOTOI1HBeCTI1pa, T'bH KaTO B pa3nI1QHI1Te CTpaHI1 cpapMal(eBTI1QHI151ceKTOp e

3aCerHaT B pa3nI1QHa CTerreH OT HeraTI1BHOTO B'b3L\eHCTBI1eHa cpI1HaHCOBaTaKpI13a. ITo T03I1

HaQI1H MepKI1Te, KOI1TO L\py)!(eCTBOTO rrpeL\rrpI1eMa B'bB Bp'b3Ka C OrpaHI1QaBaHeTO Ha

HeraTI1BHOTO B'b3L\eHCTBI1eHa rno6anHaTa cpI1HaHCOBa KpI13a ce orrpeL\en5lT OT MepKI1Te,

rrpeL\rrpI1eTI1 3a yrrpaBneHI1e Ha cpI1pMeHI151pI1CK Ha eMI1TeHTa 11rro-crrel(I1anHO ecpeKTI1BHara

L\I1BepCI1cpI1Kal(I151Ha rropTcpeHna OT L\py)!(eCTBa, B KOI1TOeMI1TeHTa B'b3HaMep5lBaL\a~~DP*' ,

OT L\pyra CTpaHa MepKI1Te 3a yrrpaBneHI1e Ha T03I1 rrOTeHl(I1aneH pI1CK, Ha KO -0", ~

H3nOJKeH eMHTeHTa ca CB>p3aHH H C 011THMH3HpaHe Ha 61O,JKeTa Ha KOMnaHH"a. ~~~':r " 'I:,.
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~ '-- ,,/ ')\\.UEHOBH PHCK. TIp05IBJIeHI1eTO Ha T03I1 pI1CK e CB'bp3aHO C rrpOMeHI1 B 3aKOHO,I:(aTeJI }i>aMKa,\ v1I'd "
perJIaMeHTI1paIl(a u;eHOBI1Te HI1Ba Ha JIeKapCTBeHI1Te rrp0,I:(YKTI1 I1 Me,I:(I1

KOHCYMaTI1BI1 B .D'bJIrapI15I I1 f'bpU;I15I B HeraTI1BHa rrOCOKa 3a ,I:(pY)I(eCTBaTa orrepI1paru;I1 Ha

rra3apI1Te. TIo T03I1 HaQI1H T03I1 pI1CK ce aCOU;I1I1paC perYJIaTOpHI15I pI1CK, OrrI1CaH rrO-,I:(OJIY

KaTO pa3HOBI1,I:(HOCTHa OTpaCJIOBI15IpI1CK.

BAJlYTEH PHCK. BarrYTHI15IT pI1CK HaMI1pa CBoeTO rrp05IBJIeHI1e rrpI1 He6JIarorrpI15ITHI1 rrpOMeHI1

B C'bOTHOIIIeHI151TaMe)KL\Y BanYTI1Te, B KOI1TOca L\eHOMI1HI1paHI1rrpI1XOL\I1Te I1 pa3XOL\I1Te Ha



"rIIoy6 cpapM" A~ llIIll 0606~aBa HeO'IaKBaHll, BHe3arrHll rrpOMeHll B'bB BaIIYTHllTe KypCOBe,

HOCe~ll pllCK OT Cepll03Hll 3ary6ll OT rrpeBaIIYTllpaHe.

B'b3MO)KHO e, B CIIe,aCTBlle Ha BaIIYTHll51 pllCK, Ha KOMTO ca ll3IIO)KeHll ApY)KeCTBaTa, B KOllTO

"r II 0 y6 cp ap M" A,D: B'b3HaMep5lBa,n:a HHBeCTIlpa, eMHTeHThT HH,n:HpeKTHO ,n:a rrpeT'bpI1H

HKOHOMHqeCKH 3ary6H H rrpOrrYCHaTH rrOJI3H. BrrH5IHHeTO Ha BarrYTHH5I pHCK B'bpXY ,n:eHHOCTTa

Ha "frroy6 <papM" A,l], 6H ce rrp05lBHrrO rrpH eBeHTyarrHa rrpOM5IHa Ha <pHKCHpaHH5I BarrYTeH

KYpC Ha rreBa K'bM eBpOTO H/HrrH OTM5IHa Ha CHCTeMaTa Ha BarrYTeH 6op,n: ,n:OKaTO b'brrrapH5I ce

rrpHC'be,n:HHH K'bM EBp030HaTa H B'bBe,n:e KaTO rrrraTe:>I<Ha e,n:HHHlJ,a eBpOTO. B'brrpeKH, qe

rrpHC'be,n:HH5IBaHeTO K'bM EBp030HaTa H B'bBe:>I<.ZJ.aHeTOHa eBpOTO KaTO rrrraTe:>I<Ha e,n:HHHlJ,a B

b'brrrapH5I e rrrraHHpaHO ,n:a CTaHe rrpe3 2012 r. H5IMa cHrypHocT H rapaHlJ,HH, qe IlJ,e 6'b,n:e
rrOCTHrHaTO.

JlHXBEH PHCK. ITp05lBrreHHeTO Ha JIHXBeHH5I pHCK e CB'bp3aHO C eBeHTyarrHH He6rrarOrrpH5ITHH

rrpOMeHH B rrHXBeHHTe HHBa B b'brrrapH5I. B crryqaH, qe "frroy6 <papM" A,D: H3rrOJI3Ba ,n:'brrfOB

KarrHTarr 3a <pHHaHCHpaHe, rrpH eBeHryarrHo rrOBHIIlaBaHe Ha rrHXBeHlITe rrpOlJ,eHTH B EBp030HaTa H

B b'brrrapH5I, Pa3XO,n:HTe 3a JIHXBH rro rrOJI3BaHHTe OT ,n:p)')KeCTBOTO Kpe,n:HTH IlJ,e ce yserrHqaT,

C'bOTBeTHO TOBa 6H HMarro He6rrarorrpH51THO OTpmKeHHe B'bpXY JIHKBH.LJ:HOCTTaH <pHHaHCOBHTe

pe3yrrTaTH. K'bM MOMeHTa Ha H3rOTB5IHe Ha HaCT05lIlJ,H5I ,n:OKYMeHT, ,n:ppKeCTBOTO He H3rrorr3Ba

HHBeCTHlJ,HOHHH, 060POTHH HrrH ,n:pyr BH.LJ:Kpe,n:HTH H C'bOTBeTHO H3rrQ)KeHOCTTa Ha ,n:ppKeCTBOTO

Ha T03H pHCK e orpaHHqeHa ,n:o rrOTeHlJ,HaJIHTa H)')K.LJ:aOT H3rrorr3BaHe Ha rrpHBrreqeHH cpe,n:CTBa.

E) OTPACJlOB PHCK. OCHOBHHTe rrp05lBrreHH5I Ha OTpacrrOBH5I pHCK B'bpXY ,n:eHHOCTTa Ha "frroy6

<papM" A,D: ca crre,n:HHTe:

YBEJlH4EHA KOHKYPEHUH5I. <I>apMalJ,eBTHqHH5IT rra3ap, KaKTO B b'brrrapH51, TaKa H B f'bplJ,H5I ce

xapaKTepH3Hpa C'bC 3HaqHTeJIHa KOHKypeHlJ,H5I. Ha rra3apa orrepHpaT, KaKTO YTB'bp,n:eHH MeCTHH

KOMrraHHH, TaKa H rrpe,n:CTaBHTerrCTBa Ha CBeTOBHHTe rrH.LJ:epH B 6paHilla. HarrHqHeTO Ha pa3BHT

KOHKypeHTeH rra3ap rrpe,n:rrorrara 3aTpy,n:HeHO HaBrrH3aHe Ha rra3apa, HO ThH KaTO ,n:pY)KeCTBOTO

rrrraHHpa ,n:a HHBeCTHpa He B HOBoyqpe,n:eHH ,n:p)')KeCTBa, a B ,n:ppKeCTBa, orrepHpaIlJ,H OT,n:aBHa Ha

C'bOTBeTHHTe rra3apH, TO MQ)Ke ,n:a ce CqHTa, qe C'bIlJ,eCTBYBaIlJ,aTa rra3apHa KOHlOHKTypa He

C'b3,n:aBa ,n:orr'brrHHTerrHH pHCKOBe 3a ,n:eHHOCTTa Ha KOMrraHH5ITa. ITp05lBrreHHe Ha pHCKa OT

YBe~IHqeHa KOHKypeHlJ,H5I MO)Ke ,n:a HMa rrpH rrpOM5IHa, KaKTO B rra3apHaTa KOHlOHKTypa, TaKa H

rrpH rrpOM51Ha Ha CTpaTerHHTe 3a pa3BHTHe Ha ,n:pY)KeCTBaTa, B KOHTO eMHTeHTa B'b3HaMep5lBa ,n:a

HHBeCTHpa.

PEr YJI A TOP E H PH C K. I13rrO)KeHOCTTa Ha ,n:pY)KeCTBOTO Ha T03H pHCK ce orrpe $I~
peryrraTopHHTe pe)KHMH, perrraMeHTHpaIlJ,H ,n:eHHOCTTa Ha ,n:pY)KeCTBaTa, B KOHTO ~-AgTfy--""~ ~"..--...

B'b3HaMep5lBa ,n:a HHBeCTHpa H orraCHOCTTa OT rrpOMeHH B T5IX B rrOCOKa Ha 3aT5Ir (a J~~pe)KHMH H B'bBe)K.LJ:aHeHa ,n:orr'brrHHTerrHH H3HCKBaHH5I 3a ,n:eHHOCTTa HM. ~ lfniJi
0.). -~\,n '-.....-.-.0. ~~"',v* ~.

B) <DHPl\IEH PHCK. T03H pHCK e CB'bp3aH C eCTeCTBOTO Ha ,n:eHHOCT Ha ,n:pY)KeCTBaTa~\\

"frroy6 <papM" A,D: HHBeCTHpa, KaTO 3a BC5IKa OT HHBeCTHlJ,HHTe e Ba)KHO B'b3Bp'bIlJ,aeMOCTTa OT

HHBeCTHpaHHTe Cpe,n:CTBa H peCypCH ,n:a 6'b,n:e B C'bOTBeTCTBHe C rrOeTH5I pHCK. <I>HpMeHH5IT pHCK

ce CB'bp3Ba OCHOBHO C ,n:HBepCH<pHKalJ,H5ITa Ha rrOpT<peHrra OT ,n:pY)KeCTBa, B KOHTO "frroy6 CpapM"

A,l], B'b3HaMep5lBa ,n:a HHBeCTHpa. K'bM MOMeHTa Ha H3fOTB5IHe Ha HaCT05lIlJ,H5I ,n:OKYMeHT,

,n:ppKeCTBOTO He e OC'bIlJ,eCTBHrro HHBeCTHlJ,HH. ITrraHoBeTe Ha ,n:p)')KeCTBOTO ca ,n:a rrpH,n:06He

yqaCTH5I B KOMrraHHH, orrepHpaIlJ,H B f'bplJ,H5I H b'brrrapH5I - Thp\OBlJ,H Ha e,n:po Ha rreKapCTBeHH

rrpo,n:YKTH. OC'bIlJ,eCTB5IBaHeTO Ha Te3H rrrraHOBe 6H C'b3,n:arro rrpe,n:rrOCTaBKH 3a OrpaHHqeHHe Ha

c]mpMeHIUf pHCK, rrOCpe.D:CTBOM Me)K.D:YHap0.D:Ha .D:HBepCH<pHKalJ,H51 na HIfBeCTHlJ,HHTe.

yrrpaBrreHHeTO Ha <pHpMeHH5I pHCK ce CB'bp3Ba C aKTHBHOTO yrrpaBrreHHe Ha HHBeCTHlJ,HHTe,

HaeMaHe Ha BHCOKOKBarrH<pHlJ,HpaHH CrrelJ,HarrHCTH rrpH B3eMaHe Ha yrrpaBrreHCKH peIIleHH5I Ha




