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L MHCl)OpMaI.IHSI 3a BaXKHU C']:GHTPIH, HacThIIM/IM IIpe3 TpUuMecedMeTo MM C
HaTpyrniBaHe OT HaYaIOTO Ha CpHHaHCUBaTa ToAMHa 00 Kpass Ha CBOTBETHOTO
TpUMece9dme.

1.Muadopmainms 3a BaYXKHU ¢b0uTHus 3a nepuoaa 01.01.2009 r. - 30.06.2009 r.

e C pemenme Ha m3pbHpenHo OCA, nposeneno Ha 23.01. 2009 xkarmmTarsT Ha
I'moy6 dpapm A]] e yBenmmden ot 50 xwt. 51B. Ha 100 X118, Upe3 m3gaBaHe Ha
50 xm1. HOBM OOMKHOBEHWM, IIOVMMEeHHM, Oe3HaIMIHM aKIInu ¢ HOMMUHAaII 1 7B, ,
obcTogTenncTBO BIMCAHO B TBHProBCKMS perucrbp mopm AreHnusra II0
BrmcBaHmsaTa Ha 02.02.2009
e C pemenne Ha m3pbHpenHo OCA, nposegeno Ha 13.03. 2009 e mspbprieHa
IIpOMSIHa B ChBeTa Ha Aupekropute Ha I'1oy0 dpapm Al kakTo cresBa:
- Koncrauntunoc Komokacuamc e ocBoOOmeH OT IbXHOCT KaTo uieH Ha C/I u
0ocBODOO/IEH OT OTrOBOPHOCT 3a [ieriHocTTa My Kato wieH Ha CJI Ha
[ py>XecTBOTO.
- 3a nos wien Ha C]I Ha gpyxectBoTo e n3bpan I'eoprmoc Ckypac.
OOGcrosiTennicTBOTO € BIMcaHO B TBProBckus pernctep Inpm AreHImsgTa II0
BIIMcBaHMsATa Ha 26.03.2009

e Ha 24.06.2009 r. c Pemrenne No 580 - IT/T na Komwmcusra 3a puHaHCOB Hag30p

- e IOTBBPJIeH IIPOCHeKT 3a JIOIyCKaHe [0 ThpProBus Ha peryjMpaH Ila3ap Ha
emmcus akiym nsgagenu ot ,I'noyb @apm” AJl, ISIN koxg BG1100071080;

- e BIIMCaHa IIOCOYeHaTa eMucHs akiuu B peructbpa no w30, an.1, 1.3 ot 3KPH,
C I1eJI THPTOBMS Ha peryjMpaH Iasap

- ,Inoy6 ®apm” AJl rp. Codmusa e BmmcaHO KaTo ITyOIMUHO APYKECTBO B
perucrepa no wi.30, an.1, 1.3 or 3K®H, sogen or KOH

1.1. ITpupo6usane Ha [IMA nipe3 BTopo TpuMmeceune Ha 2009 r.

3a mepmopma 01.01.2009 r. - 30.06.2009 r. [pyxXecTBOTO He e MpUI0OWMIO
JOBJITOTPpaiHM MaTepuraTHM aKTUBN.

1.2. O6s1BsABaHE Ha (pMHAHCOBYUA pe3yJITaT Ha APy >KeCcTBOTO.

CerimacHO MeXAWHHMS (PUHAHCOB oTdeT Ha ApyxecrBoro KbM 30.06.2009 r.

2 Mudopmanms 3a BaXKHMU ¢bOuTHA ¢ HarpynsaHe ot 01.01.2009 r. mo

2.1. Pe3yaTaTyt OT OCHOBHA JAeMHOCT

3a mepumoma 01.01.2009 r. - 30.06.2009 r. ma wHOMBHUOIyasIHa OCHOBa
OPY’KeCTBOTO He € peaJms3upao Ipuxoj oT npomaxbm Ha ycryrn. PuHaHCOBUTE
IIPVIXO/IM 3a IIepuojia ca B pasMep Ha 2 XWI. jIeBa U U3BBbHPEIHU IPUXOAN B pasMep
Ha 0 sieBa. [Ipy’>XecTBOTO e aKyMyIMpaslo pasxoiyu oT obudariHaTa IeVHOCT B pasMep
Ha 96 xwIgaam iesa.

ITpes m.06.2009r. ca mpu3HaTH KaTO TeKyIu pasxoau pascpodenuTte oT 2008r.
pasxomy 3a Opaery mepmoay B pasmep Ha 90 xui1. j1eBa

durancoBuaT pesynrar Ha I71oy6 ®Papm ATl xpm 30.06.2009r. e cueTosomaHa
3ary0a B pa3Mep Ha 94 Xl jIeBa.



II. indopmaiis 3a CKIIOUEHUTE rojieMu CAeIKM MeXKIy CBBP3aHM JIMIa Ipe3
BTOpOTO Tpumeceune Ha 2009 r.

3a mepmopa 01.01.2009 r. - 30.06.2009 r. ,I'noy6 ®Papm” A]l He e cxmouBaio
rojieMy CIEeNKU CbC CBbP3aHM JIUIIa, M3KITIOUBAVIKI CIEIKM OT oOMuarHa cToIaHcKa
JIeTMHOCT.

III. Ovcanne Ha OCHOBHUTE PUCKOBE M HECUTYPHOCTH, IIpe/l KOUTO € M3IIPaBeHo
Hpy>kecTBOTO Ipe3 cjIeABaluys (pMHAHCOB IIEPHO/I.

1. Puckose, cBbp3an ¢ aeiHocTTa Ha , [ 10y6 dapm" AJl, u MeToau 3a yrpaBjIeHHETO

A) MA3APEH PUCK. [leiinoctra Ha ,,[710y6 dapm” AJl e cBbp3ana ¢ ¢apMareBTIMHUs Ta3ap B
benrapust u B I'bpimst mocpeZcTBOM HamepeHHsATa Ha JIpy)»KeCTBOTO 3a MHBECTHIMH B KOMITAHHH,
OlepHpally Ha TE€3W Ia3apu. HapeJ ¢ MHOTrO JIPYI'H CEKTOpPH B MKOHOMHKara Ha bnirapus,
pe3 MOC/IEAHNUTE HIKOJIKO FOAMHU U TO3M CEKTOP ThpIH OYPHO pa3BUTHE, 0COOEHO 0Ce3aeMO
npe3 2007 r. B rbpius, Ipe3 MOCIEAHUTE TOJUHM Ia3apbT OTOENsA3Ba CHINO CTaOMUIIEH PBCT,
KOMTO € pe3yJsiTaT OT IMOCTOSIHHO HapacTBamaTa KOHCyMaius Ha (hapMaleBTHYHH MPOAYKTH.
na3apbT € CHJIHO peryJidpaH OT IJIeHa TOYKAa Ha [IEHH Ha JICKAPCTBEHHUTE IMPOIYKTH, Ha
nporeaypu 1o cuabjasBaHe Ha OOJHUIM, KJIMHHUKM M anTeku. ¢apMaleBTHYHHUAT Iaszap,
KakTo B bbirapus, tTaka u B ['bpuus € CHIIHO KOHKYPEHTEH M cerMeHTupaH. B ycrnoBusaTa Ha
paspasmiiaTa ce riodanHa (pUHAHCOBA KpH3a, EMUTEHTHT € M3JI0KEH Ha PUCK OT CBHBAHE Ha
(hapMaleBTUYHHS Ma3ap, KAKTO Ha MECTHO HHMBO, TaKa U B MEXIYHapOJeH IUIaH, ¢ Orjie/l Ha
[JIaHOBETE MY 3a NpuAoOMBaHE Ha JApy)KecTBa ONEpHpalld Ha TO3H Ia3ap.

3arpyiHeHUsITa BB (PUHAHCOBOTO CHCTOSIHUE HA JOMAKUHCTBATA C€ U3Pa3siBaT B OTpaHUYaBaHE
Ha pa3xoJuTe 3a JIEKapCTBEHH IIPOAYKTH U MeJUKaMeHTH Ha cbiqure. Habmonaear ce
HaMaJeHUus1 B NOTpeOJIeHHeTO Ha OpPUTMHAIHHM JIEKAPCTBEHH MPOJYKTH W IOBUIICHHE B
HOTpeOICHUETO Ha TEHEPUYHH JIeKapcTBa, MOpaJu MO-HUCKUTE IIEHOBH HHBA, Ha KOUTO
Te ce mpejarar.

YpapieHHe Ha TO3M IIOTEHLHAJEH PHCK B IIBJIHA CTEIEH He Moxke Ja Obae
OCBILECTBSIBAHO, Thil KaTo rnobanHara ¢UHAHCOBA KpH3a NpejAcTaBisiBa BhHIEH (akTop,
HO MoraT fa ObJar nmpeanpueTH MEPKH 3a AuBepcHuUuHpaHe HA mopTdeHaa OT KOMNAHKH, B
KOHTO JIPY)XKECTBOTO HHBECTHPA, THH KAaTO B pPasjIHYHUTE CTpaHH (apMaleBTHYHUA CEKTOp €
3acerHaT B pa3NH4yHa CTENeH OT HEraTHBHOTO BB3AelicTBHe Ha GuHaHcoBaTta Kpu3a. [lo To3m
HaYUH MEpKHTE, KOHUTO JPYKECTBOTO INpeANpHeMa BBB Bpb3Ka C OrpaHMYaBaHETO Ha
HEraTUBHOTO BB3JAeHcTBHE Ha riobanHata (HHAHCOBAa KpH3a Ce ONMpPEHeNniT OT MEpPKHTE,
NpeanpHeTH 3a YyOpaBieHUe Ha QUPMEHHS PHUCK HA EMHUTEHTA M MO-CIEeHaNHo efeKTHBHATA

Ot mpyra cTpaHa MepKHTe 3a ylnpaBieHHE HA TO3H MOTEHLUHAIEH PUCK, HA KO
H3J10)KEH EMHTEHTA ¢a CBbP3aHU M C ONTHMHU3KpaHe Ha 010 IkeTa Ha KOMIaHUATA.

LIEHOBU PUCK, [TposiBIeHHETO Ha TO3M PHUCK € CBBP3aHO C IIPOMEHHU B 3aKOHOATEIIE
perlaMeHTHpalla LEHOBUTE HHBA Ha JICKAPCTBEHUTE IIPOAYKTH M  MeEIu
KoHcyMaTuBU B buarapus u ['epius B HeraTHBHA IMOcCOKa 3a JIpy)KeCcTBaTa ONepUpalid Ha
nazapure. [lo TO3u HAYMH TO3HM PHUCK CE€ acOLMHpa C PEryJaTOpHHUS PUCK, ONUCAH IMO-101Y
KaToO pa3HOBUIHOCT Ha OTPAC/IOBHS PUCK.

BAJIYTEH PUCK. BamyTHHAT pHck HaMHpa CBOETO MPOsBICHHE MPU HEOIArOMpUATHH ITPOMEHH
B CbOTHOIICHUATA MCIKAY BallyTHTC, B KOMTO Ca ACHOMHUHHUPAHHU INPHXOIHTE W PasXxolduTEC Ha



»I'10y6 dapm"” AJl unn o6obmasa HeoyakBaHH, BHE3AallHU IPOMEHU BBHB BaJyTHHTE KypcoBe,
HOCEIIH PHCK OT CEPHO3HH 3arybH OT npeBanyTHpaHe.

Bb3MOKHO €, B CNEACTBHE HA BalYTHHA PHCK, Ha KOMTO ca M3JM0XEHH APYXKeCTBATa, B KOUTO
LInoy6 ¢apm" AJl Bb3HamepsiBa Ja HHBECTHpPA, €MUTEHTHT HHIMPEKTHO Jia IPETHPIH
MKOHOMHYECKH 3aryOH M MpOITyCHATH NOJ3H. BIUSHMETO HA BaJlyTHHS PUCK BBPXY AeiHOCTTA
Ha ,,I'10y0 dapm" AJ] Ou ce mposiIBIIIO NpH €BEeHTyalHa IpOMsHa Ha (pUKCHpaHHsS BaJyTeH
Kypc Ha JieBa KbM €BPOTO WM/WJIHM OTMsIHA Ha CHCTeMara Ha BajiyTeH Gopx gokato Beirapus ce
npuckeIMHA KbM EBpo3oHaTa W BBBEJE KaTo IIaTeKHA EIWHHUIIA €BPOTO. BBIPEKH, Ue
HpHC'bCL[I/IHHBaHETO KbM EBp03OHaTa U BBBCIKIAHETO Ha €BPOTO KaTO IIATCXKHa COIUHHIA B
bearapus e mianupano na crade npe3 2012 r. HsIMa CUTYpPHOCT M rapaHLdd, 4e e Opae
MOCTUIHATO.

JINXBEH PUCK. ITposiBlIeHHETO Ha JHMXBEHHS PHCK € CBBP3aHO C €BEHTYaJIHH HeOIaronpusaTHH
MPOMEHH B JIMXBEHHTe HUBa B bbarapus. B ciyuait, ge ,J7oy6 dapm" AJl usnomssa abiaros
KaruTal 3a (GUHaHCHpaHe, PU EBEHTYAJIHO MTOBUINIaBaHE Ha JIMXBEHUTE MPOLICHTH B EBpo30HaTa 1
B bwirapus, pazxomure 3a JIMXBH MO MOJI3BaHUTE OT APYKECTBOTO KPEIWTH IIE CE yBEIHWYar,
CHOTBETHO TOBa OHM HMasio HeOJIArompHsITHO OTpaKEHHE BBHPXY JIMKBHAHOCTTa U (PMHAHCOBUTE
pesyarati. KbM MOMEHTa Ha M3rOTBSIHE HA HACTOSIIMS JOKYMEHT, JIPYXKECTBOTO HE M3IIOJI3Ba
HHBECTULIHMOHHM, OOOPOTHH WM APYT BHJ KPEAUTH W CHOTBETHO H3IIOYKEHOCTTAa Ha JAPY)KECTBOTO
Ha TO3M PUCK € OrpaHHYeHa J0 MOTEHIMAIHTA Hy)K/1a OT U3II0JI3BaHE HA IIPUBJIEYEHU CPEJICTBA.

B) OTPACJIOB PUCK. OCHOBHHTE NPOSIBJIEHHS] HA OTPAaCJIOBHsI PUCK BBpXY JeiHOcTTa Ha ,,I 710y0
tapm" A/l ca crieHuTE:!

VBEJMYEHA KOHKYPEHLNSA. DapMaleBTHUHUAT Na3ap, KakTo B bbirapus, Taka v B ['bprms ce
XapakTepu3upa ChC 3HAYWTENHA KOHKYPEHLHSA. Ha I1a3apa OIepHpaTr, KaKTO YTBBPACHH MECTHH
KOMITaHHH, TaKa ¥ Ipe/ICTaBHTEJICTBA Ha CBETOBHHTE JiAcpH B Opanina. Hamuyuero Ha passBuT
KOHKYpEHTEH I1azap Ipejrosara 3aTpyJHEHO HaBJM3aHE Ha I1a3apa, HO ThH Karo APYXKECTBOTO
[UIAHUpa Jia WHBECTUpPA He B HOBOYYPEJCHHU JAPYXKECTBA, a B JPY’KECTBA, OIIEPHpAIlX OTJaBHA Ha
CBOTBETHUTE I1a3apu, TO MOXKE Jla CE€ CYMTA, Y€ CHIIECTBYBAIllaTa I1a3apHa KOHIOHKTYpa HE
Ch3JIaBa JIONBIHUTETHH PHCKOBE 3a JeiHocTTa Ha KommaHusta. [IposBiieHMe Ha pucKa oT
YBeJIMUYeHa KOHKYPCHIH MOKE /1a HMa [IPH [IPOMAHA, KaKTO B ITa3apHaTa KOHIOHKTYpA, TaKa U
IpH NIPOMSIHA HA CTPAaTerHHTE 3a Pa3BUTHE Ha JPY)KECTBAaTa, B KOUTO €EMHUTEHTAa Bb3HAMEPsBA J1a

MHBECTHPA.

PECVJIATOPEH _PHCK. W3ioxeHOCTTa Ha APYKECTBOTO HAa TO3H PHUCK CE OIpE,
pEryJIaTOpHUTE PEXHMH, PerjaMeHTHpAlld JEHHOCTTa Ha APY)KECTBATa, B KOMUTO
BBh3HAMEPSIBA /1a HHBECTHPA M ONACHOCTTa OT IIPOMEHH B TSX B IOCOKA HA 3T
PEeKAMH M BEBEXKIaHE Ha JOMBIHUTEIIHN H3UCKBAHUS 32 JEHHOCTTa UM.

I moy6 dapm" AJl nHBecTHpa, KaTo 3a BCSKA OT HHBECTULIMUTE € BaXKHO BB3BPBINAEMOCTTA OT
HHBECTHPAHUTE CPEJICTBA U pecypcH Ja Obae B CHOTBETCTBHE C MOETHUS PUCK. DUPMEHUAT PUCK
ce CBBP3Ba OCHOBHO ¢ AMBepcH(HUKaIATa Ha opTdeiina oT ApyKecTsa, B Kouto ,,I 10y6 dapm”
AJl Bp3HaMepsiBa Ja HMHBecTHpa. KBPM MOMEHTa Ha M3TOTBSHE Ha HACTOSIIUS JOKYMEHT,
JIPY’)KeCTBOTO HE € OCBHINECTBHJIO MHBecTHIMH. [1aHoBeTe Ha JIpYyKEeCTBOTO ca Ja Ipuiobue
y4JacTHs B KOMIIaHWH, ollepupaiiy B I'bpius u bbirapus - THproBUM Ha €IpO Ha JIEKapCTBEHH
NPOAYKTH. OCBIIECTBIBAHETO HA Te3U IUIaHOBE OM CBH37aJI0 MPEANOCTABKH 3a OrpaHHYEHHE Ha
{prMEHHH PHCK, TIOCPEACTBOM MEXKIAyHapoaHa nﬁsepcri(bnxaum Ha  HHBCCTHIITHHTEC.
yIpaBJieHHeTO Ha (UpMEHHsI PUCK Ce CBBbp3Ba C aKTUBHOTO YIPAaBJICHHE HA HWHBECTUIIMHTE,
HaeMaHe Ha BUCOKOKBAIM(DUIMPAHU CIELHAIMCTH IIPU B3€MaHE Ha YIIPABJIECHCKU DEIICHUs Ha







