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KOHCOnHA],lPAH
OTL{ET 3A YNPABIIEH]4ETO HA

EEI,IHOCTTA nPE3 2010 r

1z'lneecrnqiloHeH nocpeAHilr "3Al-oPA o14HAKOPn" e aKllr, loHepHo
ApyxecrBo, perhcrphpaHo e CraposaropcKr4n oKpbxeH cbA no SraprvreHo Aeno
Ne1553i 1 998 r. c peueHil e Ne2437 or 31 .07.1998 r. lpyxecrBoro e [4HeecrilLl4oHeH
nocpeflHnK c peuretne 71-Vn129.07.1998 r. Ha KOH v vwa npaBo Aa il3BbptuBa
gefiHocrn no qn.5, an.2,t.1-7 or 3aroHa 3a na3aprre Ha SrHancoeil i lHcrpyMeHTil.

flpea orqerHara 2010r npvpo6vt 100% or Kanura na Ha,,Er,t3Hec qeurup"EA!-
ApyxecrBo c noflyqeHo yAocroBepeHhe NsBGR00199 or Sunrapcra Hapo4na
Saura 3a BnilcBaHe Karo SruaHcoaa vlHcrvryLlvt+ B Perncrupa no .{n.3, an.2 ot
3aroHa 3a KpeAnrHrre ilHcrvryqu;.l

YNPAB'IEHCKA CTPYKTYPA
ArqroHepHoro,qpyxecreo-ruafi ra,,3aropa Ounaxopn"fi,r! € c eAHoceneH Ha

cucreMa Ha ynpaBneHile h ce ynpaBflf lBa or O6ulo cu6panne Ha aKqroHepuTe r
Cteer Ha AilpeKToprre.l-lpe3 orverHnn nepyro4 e i l3BbptueHa npoMFHa B cbcraBa
Ha r3nbnHVTenHara Bflacr Ha ApyxecrBoro. O6nto cu6paHre Ha aKq[oHepilTe or
5.11.2010r oceo6o4ll Ll3nbnHVTenHVf, AupeKrop l-eH.lo [4eaHoe l-eHeee n KbM
31.12.2010 uonunHrre.nHara Bflacr e noBepeHa Ha il3nbflHnrenHhre AilpeKToprl:
-Mr,rH.lo fleHee MilHqee
-,[aHren Pyrvrenoe l-aproe

Cueerbr ua,[rperropilTe ce cbcrot4 or:
-l-ex.ro kl eaFroe l-eH.lee
-.QaHraen Pynaenoa l-aproe
-MHH,ro fleHee MuH,.ree
-Cunavn Jl p6eHoea Bacnneea
-TeHqo Xpncroe JlilnRHoe

fluqepHoro ApyxecrBo ,,En3Hec qeHTbp" EM e c e,qHocreneHHa crcreMa Ha
ynpaBneHue, c ns6paH or O6qoro cr'6panrae Cueer Ha AhpeKrophre cbcronu.l
ce oT Tpr4 qneHa:
-Vlaau Cnaeoe Cnaeoe
-Enena Huronoea MnH.reea
-l-anxa Bacuneea,[xanxoaa
Or 04.10.2010r ,4pyxecrBoro ce npeAcraBnnBa il ynpaBnflBa or
l4snun H ilren H ufl T Ail peKTop VleaH Cn a eoe Cna eoe.

flpyxecreara He u3nr'rau-lar Bb3HarpaxAeHufl Ha L{neHoBere Ha Cr,aera Ha
lrperroprre

TlHaecrrqhoHHLrflr nocpeAHilK e cbc cr4e6no perncrprlpaH KanilTan or 1 000 000
neBa. BHocrrre cpeqy 3anncaHne KanilTan ca il3Llnno u3nnareHil or aKLlt4oHepilTe.

Crpyrrypara Ha Kanilrana ruvr 31 .12.2010 r. e KaKro cneABa:
. lopt4AuqecKu nvqa - 100 %
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"3aropa Xong"Afl Crapa 3aropa c 50%

"OrHaxopn"OO,! Xacxoeo c 50%

Crpyrrypara Ha Kanrrana rcurvr 31 .12.2010 r. Ha,,Bil3Hec qeHTbp,,EM e KaKTo
cneABa:

. lOpnAnqecKn nnqa - 100 o/o
"3aropa Ornaropn"M Crapa 3aropa c 100o/o

llpe4uerur xa Aeixocr Ha VIl1 ,,3aropa Orauaxopn" e :

l4aaupuraaHe Ha rephropr4nra Ha Peny6nnra Sunraprn Ha:
a) uHaecrv1vtoHHvt ycnyrv n 4efiHocrn no cMyrcbfla Ha qr't. 5, an. 2 3nQ.n,

BKn. npueMaHe h npeAaBaHe Ha HapexAaHnf BbB Bpb3Ka c eArH nnn noBet'te
SnHaHcoan nHcrpyMeHTvr, BKntoqHTenHo nocpe,qHrqecrBo 3a cKnpLtBaHe Ha c4enKn
c $unancoBlt r4HcrpyMeHTr; n3nbnHeHtte Ha HapeXAaHVf, 3a cMerKa Ha KflileHTlt;
cAenKn 3a co6creeHa cMerKa c $nHaHcoen rHcrpyMeHrn; ynpaBneHHe Ha
nopr$eiln; npe4ocraBeHe Ha hHBecrvlqvioHHn KoHcynraLlw Ha KnreHT; noeMaHe Ha
eMrcvn $unaucoeil ilHcrpyMenru nlunv npeAnaraHe 3a nbpBoHaqaflHa npogax6a
Ha SuHaHcoeu HHcrpyMeHTn npil ycnoBnf,Ta Ha 6esycnoano n HeorMeHnMo
3arqbnxeHtae 3a 3anncBaHe/npn4o6reaHe Ha Srnancoerre nHcrpyMeHTil 3a
co6creeFra cMerKa; npeAnaraHe 3a nbpBoHaL{anHa npo,qax6a Ha Sunancoan
r4HcrpyMeHrn 6es 6esycnoaHo n HeorMeHilMo 3agbflxeHile 3a npilAo6ileaFte Fra
SnnancoeilTe i lHcrpyMeHTil sa co6creeHa cMerKa.

6) gontnHilrenHh ycnyru no cMr4cbna Ha vn. 5, an. 3 3l-lOk1: cbxpaHflBaHe vI
aAMnHhcrpilpaHe ra SrHaHcoBr4 r4HcrpyMeHTil 3a cMerKa Ha KnheHTil, BKntoqHTenHo
noneLrilTencra 4efinocr (4upxaue Ha $rnancoeh ilHcrpyMeHTyr tA Ha napil Ha
KflHeHTil B Aeno3nrapHa vHcrnryt1'vtn) u ceup3aHrre c Hee ycnyrn Karo ynpaBfleHre
Ha nocrbnvnnre naprqHr cpe4crea/npeiqocraBeHrTe o6esneqeHun; npe4ocraBeHe
Ha 3aeMH 3a il3Bbpr.rJBaHe Ha c4enKil c e,q[H tanil noBeqe QuHaHcoBr4 r,rHcrpyMeHTil,
npil ycfloBue qe fluqeTo, KoeTo npeAocTaBfl 3aeMa, yqacTBa B cAeflKaTa npl4
ycnoBrf, H no pe4, onpeAefleHil c Hape46a; xoHcynraqttr Ha ApyxecrBa orHocHo
KanrTanoBaTa cTpyKTypa, npoMklr.lneHaTa cTpaTefnB h cBbp3aHr c ToBa Bbnpocn,
KaKTo 14 KOHCynTaWn n Ycnyrn, CBbp3aHn cbc cfll4BaHna V nOKynKa Ha npeAnpnF.Ttrtfl
npefloCTaBf,He Ha ycnyrn, cBrrp3aHil c qyxflecTpaHHH CpeACTBa 3a nnau{aHe,
AOKOnKOTO Te Ca CBbp3aHil C npeAOCTaBFHnTe hHBeCThqVOHHtA ycnyril;
HHBeCThI-l],rOHH14 r43or're,qBaHVf, V $nHanCOetA aHantA3V Vnn Apyf[ $OprUn na O6qn
npenopbKu, cBbp3aHn cbc cgenKr c SnnancoBh t,rHcrpyMeHTn; cBbp3aHil c noeMaHe
Ha eMwcur Qrnancoau ilHcrpyMeHTil; r43BbpluBaHe Ha c4eflK!'r c qy44ecrpaHHa

Banyra B HanhqHocr n no 6eeracoe HaqilH.

f lpe4uerrrr xa,qeinocr Ha ,,EH3Hec qeHTbp "EA,4 e :
a)rupryeaHe c HHcrpyMeHTil Ha naprqHilfi na3ap,qyxAecrpaHHa Banyra v

KpeAHTfipaHe.
B npegerA Ha cnoxHara rKoHoMr4qecKa cvryaqn+,HeBb3MoxHocr Ha HaceneHre

Aa o6cnyxaa KopeKTHo ornycHarilTe Kpepnrn or Qnnancoenre
tt+crvryLlnn,,qpyxecrBoro peun pa sa6aBh 3anoLrBaHero Ha Kpe,qilTxa 4eiHocr.
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KNTEHTCKA CTPYKTYPA

h[1 "3aropa OnHaxopn" Al u-le npo4bnx<tA vr r4e aKTuBn3npa ycnnnflTa cu KbM
npuBnilqaHe Ha KnHeHTil oT Bq4t{K1,1 KaTeropilr 14HBecTylTopt4. Paeeilrilero Ha
ApyxecTBoTo npe3 roA}lHlrTe ce e ocHoBaBano Ha opheHT[paHocTTa KbM KnreHTHTe
n Harasn 6aaa npegnaraHe Ha pa3Hoo6pasnr,r H KaqecrBeHyr ycnyrn.

flpr rexxrre ycnoBrn Ha QrHaHcoBa Kpn3a ,npn Apacrhr{Hr4c orfl i lB Ha KnileHTil
xenaeu.l4 Aa rbpryBar Ha EOE , ApyxecrBoro 6e npnHy4eHo Aa cBile go xpafiHocr
KnoHoBara cr Mpexa.[1pes nocnegH]rre ,qBe fo1vlHvt 6nxa aarpilTr4 KnoHoBere B
Pyce u flnoegre u ofiucnte e Hoea 3aropa ,Kapnoeo,Kupgxanr.

B KpaF na 2010 roAHHa lAn ,,3aropa OnHaropn" vtwa KnoHoBe u o$ucu B
rpa4oBere: Crapa 3aropa, Xacroao n Cernenrpag.

flpurexaaaHero Ha nbneH nuqena,o6aqe, AaBa Bb3MoxHocr Ha l4f1 "3aropa
OuHaxopn" AA Aa npoAbnxil ,qa npegnara Ha KnileHThre cn uJ[poK Ha6op or
nporqyKTH lA ycnyfv, BKflroL{hTeflHo noeMaHe Ha euncvu qeHHH KHilxa.

B rHeecrilqroHHara reopLrf, n npaKTkrKa e ycraHoBeHo, Lre 3a Abnbr nepnog or
BpeMe cbu_lecTByBa Bpb3Ka MexAy HklBoTo Ha pr4cK kr AoxoAHocTTa, KoFTo Moxe Aa
ce oqaKBa. flo nprHqrn no-Bl'rcoKr4nT pr4cK npe4nonara no-Br4coKa,qoxoAHocr.

f'lo-gony ca nocoqeHu KareroplrilTe KflileHTyl na V1ll c xapaKTephcrr,rKa Ha rexHvrf,
npaBeH v co\vaneH cTaTyc, KaKTo il npeAnoJ'raraeMaTa uM cKaoHHocT KbM pucK,
CbOTHCCCHA KbM OLIAKBAHATA OT TFX AOXOAHOCT.

H EN POOEC'4O HAII H N KNUEHT U.

Kuu raen rpyna cnarqar KnueHTvr - SreravecKu 14 ropngr4qecKyr nvqa, Kovrro He
pa3nonarar c npo$ecroHar'rHr4 no3HaHilF, xeanuSrxaqv+ H onHT B r4HBecr[paHero
eue $rHaHcoBr4 HHcrpyMeHTr.

O..{axaaHusra ca ra3v rpyna KnheHTH Aa npoFBFT r4HTepec ocHoBHo KbM
ynpaBneHhe Ha uH4uBvlqyaneH nopr$efin 6ee cneqnanHV Hapex,qaHrfl or KnileHra,
rufr raro B To3yr cnyvafi nopa4il nnnca Ha no3HaHrfl, orHocHo l4HBecrupaHero B
qeHHLr KHr4xa, KnneHTbr 6ra npe4noqefl Aa noBepvr ynpaBneHnero Ha noprQefina na
cnellnanncr B Ta3r o6nacr. OcaeH H3Bbpr.uBaHero Ha rbproBnfl c qeHHil KHuxa, Ha
Ta3U rpyna KnueHTn, ilHBecTHqr4oHHl4f,T nocpeAHnK qe npoAbflxr4 Aa npeEflafa tA
noneqrTercKl4 ycnyfvt, KaKTo n npn il3pHL{Ho }'l3gBeHo xenaHre oT cTpaHa Ha
Kni leHTa - HHBeCTnqnOHH14 KOHCynraqU14.

O.tarea ce KnneHThre Ha 14fl or ra3n Karerop[n Aa ca ocHoBHo nnLla cbc cpenHtl
iqoxoAt4, cboTBeTHo Brr3MoxHocTil 3a HHBecrnpaHe (4o 50 000 ne.), nocraBflu.ll4 cr4
npeAHMHO CneCTOBHfi, a He CneKyflaTHBHt4 LleflU, kt KOI4TO nopaAh nvrncaTa Ha

npo$ecroHanHu no3HaHilF 6uxa 6nnn cKnoHHr4 Aa noeMar HucbK Ao yMepeH plrcK,
Karo nonylrar Aoxorq, HaABruJaBaq AoxoAHocrra no [t]K ulunn 6aHroeil Aeno3rrr.

N POOECL1OHAN H T KII I/ EHT'1

Taeu rpyna BKnpqBa KaKro nnqara no S 1, T. 9 or , lonunHnreflHhre
pa3nopeA6n na 3nOfl, rata v fl i lLlara, no qfl. 12a ot Hape46a 2 ot 17.09.2003 r. ea
npocneKTure npn ny6nrvno npe,qnaraHe Ha LleHHh KHrxa n 3a pa3Kpt4BaHero Ha
raHSopvraqn+ or ny6nnvHure ApyxecrBa H ,qpyrnre eMilreHrrl Ha LleHHil xHuxa (
Hapep5a 2).
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nn ule npeAnara ycnyril Ha ra3n Kareropnfl HHBecrktropt4, orvrTafrKkl
TexHilTe qenil, ilHBecTttqiloHHhre ilM npeAnoqnraHnfl n nHBecrilql4oHeH xopH3oHT.

KnneHrure or ra3il rpyna u-le ca flHLla, pa3noflaraulr cbc cpaBHrrenHo no-
roneMn $uHaHcoeil Bb3MoxHocrr4. f lopa4ra cBohre n03HaHrf,, npoSecrn vnvl
3aHFTre a o6nacrra Ha hHBecrHpaHero, Te BepotrHo u-le ce Hacol{ar KaKTo t(bM
Ht4cKopttcKoBr raKa h KbM 6anaHcrpaHV vr ByrcoKopklcKoBt4 t4HBecrtlqnn, Kol4To rqa
npeflnaraT cbnocTaBilMa c pHcKa Aoxo,qHocT.

nPEE.nATAHU nPOEyKTl4 U yc.nyf|/.

lzlf'l "3aropa onHaropn" A,l npeAflafa cneAHnre ycnyru Ha repilTopvf,Ta Ha
Peny6nraxa Srnraprn:

a) rneecrrqroHHt4 ycnynA r 4efinocrr no cMt4cbrla Ha qn. 5, an. 2 3nOil,
BKn. npHeMaHe H npeAaBaHe Ha HapexAaHiln BbB Bpb3Ka c eAnH nnu noBeqe
SuuaHcoar ilHcrpyMeHTr, BKnrcr.rilTeflHo nocpeAHyrqecrBo 3a cKflroL{BaHe Ha cgenKta
c $r,rnancoBr t4HcrpyMeHTr; r3nbnHeHre Ha HapeXAaHVr sa cMerKa Ha KnheHTn;
c,qenKil 3a co6craeHa cMerKa c $nnancoen uHcrpyMeHTil;  ynpaBneHHe Ha
noprSefin; npeAocraBflHe Ha HHBecrr4qkroHHr4 KoHcynraqw Ha KnneHr; noeMaHe Ha
eMvicviv QnnaHcoeil rHcrpyMentu ulun 14 npeAnaraHe 3a nbpBoHaLtanHa npo4ax6a
Ha QranaHcoev vHcrpyMeHTH nph ycnoBilflTa Ha 6eaycnoeHo il HeorMeHnMo
3a4bI'fxeHHe 3a 3anHcBaHelnpugo6naaue Ha QnnaHcoerre nHcrpyMeHTLl 3a
co6creeHa cMerKa; npeAt'raraHe 3a nbpBoHaLraflHa npo4ax6a Ha $nHancoer
vtHcrpyMenrr 6ee 6esycnoeno r HeorMeHilMo 3a4bflxeHne 3a nph4o6ueaFte Fta
$nHancoeilTe i lHcrpyMeHTn ea co6creeHa cMerKa.

6) gonunxurenHn ycnynA no cMr4cbna Ha qn. 5, an. 3 3f1Ok1: cbxpaHfiBaHe
u aAMhHlrcrprpaHe Ha $nuancoail  rHcrpyMeHTil 3a cMerKa Ha KnileHTn,
BKnpL{LtrenHo noneqhreflcKa 4efiHocr (4upxane Ha $nnancoByr r,rHcrpyMeHTt4 il Ha
napil Ha KflreH:ru B Aeno3lrrapHa rHcrllryr-1,rn) n ceup3aHnre c Her ycflyrn Karo
ynpaBneHne Ha nocrbnilnrre naphlrHl4 cpepcraa/npegocraBeHrre o6eanevexnn;
npeAocraBtHe Ha 3aeMu 3a i l3Bbpr.uBaHe Ha cAenKH c eAhH i lnn noBeLre $nHaHcoer
,lHCTpyMeHTil, npr ycfloBne Lte flulleTo, KoeTo npeAocTaBf, 3aeMa, yqacTBa B
c4enKara nph ycnoBrr H no peA, onpeAefleHr c napeg6a; KoHcyflrallnh Ha
AppxecTBa orHocHo KanilTafloBaTa cTpyKTypa, npoMLil.ufleHaTa cTpaTer]/|F v
cBbp3aHH c ToBa Bbnpocl4, KaKTo H KoHcyflTa[nv v ycnyfv, cBbp3aHil cbc cflHBaHilF
il noKynKa Ha npeAnpnATVA npeAocTaBsHe Ha ycnyfvl, cBbp3aHH c r{yxAecTpaHH[
cpeAcTBa 3a nnaulaHe, AoKonKoTo Te ca cBbp3aHH c npeAocraBflHylTe
ilHBecrrquoHHr ycnyru; rHBecrilqnoHHn r43cnegBaHun n $unaHcoByl a+anv3v unvl
Apytu Qoprun Ha o6u.1u npenopbKtl, cBbp3aHH cbc cAenKH c Suuancoen
HHcrpyMeHTH; cBbp3aHr c noeMaHe Ha eMucnn $nnaHcoen ytHcrpyMeHTu;
t43Bbpr.lBaHe Ha cAenKil c LryxgecrpaHHa Banyra B HanilLtHocr r no 6egxacoe HaqilH

14fl He Moxe Aa r3BbpuiBa Apyru rbproBcKr,l c,qeflKlr, ocBeH Koraro roBa e
Heo6xo4r,rMo 3a ocblr.lecrBffBaHe npeAMera My Ha AeftHocr.

klfl "3aropa QrHaxopn" A,r[ npegnara BcnvKr4 ycnyru H H3Br'plrJBa Bchr{Kr,l
gefinocrr, 3a Konro e notlytthn nuqeH3 or KOH, Karo cborHolueHrero Ha BnAoBere
ycnyrvt 3aBncn oT cbcToflHileTo Ha na3apa v oT na3apHaTa nonnrilKa Ha
ApyxecrBoro.

ocHoBHn qEnu
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OcHoeHara qefl Ha "3aropa OuHaropn" M e 3ana3BaHe no3nqnnre Ha
ApyxecrBoro Ha 6unrapcrnn SuHaHcoB na3ap, qpe3 npeAnaraHe Ha pa3Hoo6paanr,r
il KOMnneKCHll ycnyrr Ha cBot4Te KnreHTil, pa3uJr4pFBaHe Ha BrAa Ha npeAflaraHhTe
ycnyrr, np[BnilqaHe Ha HoB]1 t(.r]ueHTil.

flpea 2010 r. ,,3aropa OnHaropn" A.Q 3ae nerHa4ecero Mflcro cpeA
rHBecrnLlroHHhre nocpeAHrqn B crpaHara no 6pora cKnloqeHH c4enKil.

ilw
4fl  "Kapon" AAI 43987

2 4f l  "6exvMapr  OusaHc"  AA 2551  5

3 4fl  "Enaxa Tpefi4rnr" A4 1 9 3 7 8

4 4n ' loT Maprer" A! 1 1329

5 ly ' f l  " f l rpea Oilxaxcoea Eporepcra Krqa" OOA 9892

6 4ll CraHAapr l4HBecrMbHr 7L47

7 4fl "CoSrr hxrepneuuxun Cerropr.rrra" A,{ 7734

R 4fl  "Kanuax" A'Q 6636

9 lOl- Cerrcorrrc StrraoHq 592L

1 0 4fl "flerracror" A.Q 5618

1 1 luurpeAut Syr6arr 5597

7 2 )af i6ai lseH 6aHrc 4320

1 5 zlfl "3aropa Or.rnaxopn" 4! 3714

AHANT3 HA PhCKA

flopa4r cna4oBere Ha SoHAoBilTe ilHAeKcH ca nprerh MepKil 3a il3MepBaHe
Ha pilcKoBeTe il cfle,qeHe Ha TbproBclr JAf,r nopTsern.

klHeecrrqnoHvltT nocpe,qHrK e il3npaBeH npeg peAilqa pilcKoBe .

fl oeta ulex MaKpox KoHoM Hr{ecK}r pl,rcK

B ycnoBnflTa Ha $rHaHcoea KpH3a HerarnBHnre $arropr c noBlrrueHo
BnnnHvie Bbpxy MaKpot4KoHoMr4,.{ecKaTa cTa5nflHocr Ha Bbnrapnfl ca oqaKBaHilflT
3Haq[TefleH cnaA Ha HKoHoMr4LrecKilf, pacrex, roneMilflT rqe+rl{ilT no reKyu{aTa
cMeTKa n pe3ynTaHTH!4FT HaTL'.TCK Bbpxy QTXCUpaHnA BanyTeH KypC Ha fleBa CnpflMO
eBpoTo, oqaKBaHufl cnaA Ha npeKrTe qyxAecTpaHHH 14HBecThr_$414, Bl4coKaTa
3aAnbxHf,nocT Ha LracTHl4c ceKTop, 3a6aBeHeTo vllnnv cnupaHeTo Ha soHAoBeTe
AOfOBOpeHil C EepOnefiCrrn Cutoa, He3aAoBonnreflHoro QyuxqnouhpaHe Ha
cbAeoHaTa cvrcTeMa, KaKTo 14 pvrcKl,T oT nonynhcTKu AeilcTBHf, B ycnoBnfl Ha HaTncK
oT pa3nnLrH14 coquaflHvr rpynh 3a yBenilqaBaHe Ha 3annaTuTe n npeABHA
npecronulvre v36opvt.

flo ornoureHre Ha ro3r4 pyrcK, ycvnuflTa ca n qe 6ugar cbcpeAoroqeHh Bbpxy
oLleHKa Ha noTeHqvanHn[ esexr oT oqaKBaHoTo BnouJaBaHe Ha ilKoHoMLrqecKaTa
cvryaqnf, Bbpxy l,rKoHoMtlKaTa KaTo LlFno il oTAenHnTe il ceKToplt, vI cboTBeTHoTo
il3TefngHe Ha hHBecTVLlVn OT aKqilil KaTO qFnO.

Gnnno noBlureH qeHoBH n nuRBuAeH pucK
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f lrHarurrara Ha LleHtaTe Ha na3apa Ha pa3nilqHrre SrnaHcoBr4 t4HcrpyMeHTH ce
noBiluJr4 pfi3Ko, Karo nuKBytAHt4flT pt4cK craHa AopH no-BaxHrFT Saxrop 3a
ABilxeHrero Ha qeHilTe. Karo qnno HucKara nilKByrAHocr, AonbflHilTenHo Bno[ueHa
oT oTnnBa Ha qyxAecTpaHHr rHBecTilTopn, n cnflHaTa 3aB[crlMocT oT ctATyaqvfrTa v
HacTpoeHnFTa Ha Me)qyHapoAHilTe KanyrTanoBh na3aph, oKa3BaT 3HaqhTenHo
BnvflHne Bbpxy Bb3MoxHocTTa Aa ce npoAaBaT vntA KynyBaT qeHHh KHhxa B KpaTKil
cpoKoBe n npv o6urtailHu o6eruu 6ea ga ce noBrnfle cbulecrBeHo Bbpxy na3apHara
LleHa.
Orpaxenrero Bbpxy rbproBcKr4n nopr$eiln na V1l1 e HeBb3MoxHocrra Aa 6u4ar
npoAaAeHV no3vqnv 6es roea 3HaLrilTeflHo iqa noBnv+e Ha LleHara. Crparerunra e
To3il cnylrafi e npogax6ara Ha re3il no3llrjr4lr Aa ce r3Bbpr.uBa Ha ManKH naKern B
Abnbr nepno4 or BpeMe, Koero opraHngaBa peann3tApaHure sary6u, Ho n3naraHero
B iqbnbr nepnoA Ha no3rqhoHeH pHcK Bogr,l Eo peaflr3rpaHeTo na sary6u npeABnA
H!43XOAFr{14f, TpeHA.

floeluJeH plrcK 3a rlrKBr4,qHocrra Ha KoHTpareHTll

.Qpyr prcr, rofiro B ycfloBhf,Ta Ha $ruancoaara Kpil3a ce e noBnuJr4fl, e pilocbr or
Henflarexocnoco6socr unn HenilKBr4AHocr Ha KoHTpareHTa, B ABe HacoKt4:

(1) Pncr or Sanrr na 6anroen u SunaHcoBr4 r4Hcrr4Tyqr4h, B Korlro ce Abpxar
HannqHl4Te naprLrHr4 cperqcrBa naV1ll, vt

(2) pncr or $annr na 6anroen n $nHaHcoBkl r,rHcl4Tyr-lr4r4 KoHrpareHTV vnu

AoBepeHrqil Ha KoHTpareHTLr npe3 BpeMe Ha KnnapilHra il ceTbnMeHTa Ha
Oopcoeu i l  napilqHn rpaH3aKqrr.

l-loenureH KpeAxreH pxcK

B ycnoBilflTa Ha Kpu3a ce noBilr.laBa r ilHBecrlrqt,roHHl4fl KpeAilTeH pncK Ha

eMnreHTktre Ha AbnroBure $raHancoBr4 r,rHcrpyMeHTr, nprTexaBaHu B TbproBcKr4fl t4
[HBecrktq]toHeH noprSefin. floenueHhero Ha pncKa vABa eAHoBpeMeHHo or no-
Tpy,qHnre ycnoBt4e aa pe$nHaHcilpaHe Ha crrLqecrByBau-14Te 3aAbflxeHun t4 or no-
B!4COKUTe flrXBeHr paBHilUla npu no-orpaHilqeHH Bb3MoxHocTn 3a reHepilpaHe Ha
BbTpeluHo-$nprvreHra napnqHn noroqH B ycnoBuFTa Ha ga6aeRHe Ha pbcTa Ha

4efinocrra nu.
lzln sHa.{nrenHo e orpaHhL{rno re3h eKcno3uqr,r4, Karo a nopr$eilna ca 3ana3eHn
o5nnraqnv, H3iqa.qeHil or eMrreHTH, 3a KoHTo e npeqeHeHo L{e HocfiT Hl4cbK
KpeAilTeH pncK v 3a KoilTo, npil HeBb3MoxHocr Aa 6t,qar peanil3ilpaHil Ha
noAXoAFr4a qeHa, Moxe Aa ce pa3qilTa Ha peann3ilpaHero Ha reKyqa AoxoAHocr.

l loenueH BanyreH plrcK

BanyrHnnr pHcK npon3Trqa or roBa, Lre roflflMa qacr or aKTvrBnre a noprSeilna ca
.qeHoMt4HnpaH[ B 6unrapcxu fleBa. EeenryanHa o6eeqeHKa Ha neBa 6u 4oeena 4o
HaMangBaHe Ha AOXOAHOCTTa OT ilHBecTvlpaHero B qeHHll KHklXa.

Oynxqr,roHnpau)nf,T BanyreH 6opR npeMaxBa Ao ronflMa creneH HanilLtvtero Ha
BanyreH pllcK KbM MoMeHTa, Ho B ycnoBnflra Ha SnHaHcoBa Kpk13a vua noBktlueHa
BepoFTHOCT OT eBeHTyanHa npOMflHa Ha BaflyTHr,lf peXilM, KoeTo 6t4 Aoeeno tAnn Ao
o6esqennBaHe Ha fieBa vnn Ao nocKbnBaHe Ha t'reBa cnpnMo LtyxgecrpaHHilTe

BanyTn.
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f loerueH pxcK 3a MxHophrapHltre aKquoHepx

floeeqero KoMnaHuvl na EOE-CoSran ce npilTexaBar rqrpeKrHo u vlHAVpeKTHo or
Maxop[TapHh aKqnoHepil. CnegoaarenHo re Morar Ea HMar KoHTpon HaA noBeqero
onepaTHBH14 14 CTpaTernqecKil pelueHrfi, Bl(']loLthTeflHo 3a u3nnau]aHe Ha
ALIBUAeHTH, 3a npo4ax6a hnh noKynKa Ha aKTilBLr, 3a yBenylLteHre Ha KannTana, 3a
o6parHo r3KynyBaHe Ha aKqrn v r.H. B ycnoann Ha QrnaHcoBa Kpil3a cbqecrByBa
noBrlLueH pHcK or ,,t43ToLrBaHe" Ha nrKBVAH.A KoMnaHnil ulunn aKTLlBt4 e yqup6 Ha
M14HOpUTapHilTe aKqi lOHepi l .

KoHqenrpawflTa Ha rofleMr naKeril or aKL1,1r4 clru.lo raKa Moxe Aa nonpev,v vnvl
3arpyAHt4 cMflHa Ha co6creeHocrra HaE KoMnaHnFTa e cnyvarZ Ha onur 3a
il3KynyBaHe, cfl hBaHe nnv nornb|4aHe.

Crparerrf, 3a ynpaBneHlte Ha re3la pl4cKoBe

Bunpexr cepilo3Hocrra Ha $rHaHcoeara Kpt43a, Tf, caMa no ce6e cvi He e
ocHoBaHile 3a npoMf,Ha Ha npaBHnaTa 3a oqeHKa n ynpaBneHne Ha pncKa,
cbulecrByBau.lr4 e V111, AoKonKoro HoBara cnryaLIAA He nopax(Aa HoBr4 pr4cKoBe, a e
npeAnocraBKa 3a noBruleHa BeporrHocr or peaflu3upaHe Ha HFKor4 or rFX. B
ycnoBnf,Ta na $nHaHcoBa Kpil3a Vll1 nocraBfl no-cepro3eH aKLleHT Bbpxy npoqeca
Ha ynpaBneHHe Ha pHcKa qpe3 cr'reAHilTe KoHKpeTHn MepKil:

HenpeKbcHaro Ha6nrcgeHne Ha MaKpor4KoHoMr4qecKr4Te noKa3arenn Ha
crpaHara v onvr 3a nporHo3hpaHe Ha rFXHoro pa3Bhrt4e; Ha6nro4eHtAe u
AHANV3 HA KN1oqOBHTC 3A HKOHOM'IKATA HA CTPAHATA CCKTOPI4 KATO

QnnaHcr, crpouTencrBo, HeABV)r.rAMr nMorr,r yr Ap.;
na6nro4enve n aHann3 Ha BbHr.rJHnre $oHgoeu, KpeAurHl4 v BanyrHn
na3apv c off're,q oqeHKa Ha TflxHoTo BnveHvte Bbpxy npeAcTaBf,HeTo Ha
6unrapcxnre KoMnaHnn n 6unrapcKr4fi KanilTafloB na3ap;
no-KpaTKa nepHoAl4LrHocT Ha npoBex(AaHe Ha cpe[4rTe Ha KnpqoBkr
cny>ruTenH 3a nperneA Ha nonilTtlKr4Te n cTpaTerHilTe 3a ilHBecTilpaHe h
ynpaBneHHe Ha pncKoBere;
HaManFBaHe Ha eKcno3uqr4nTa KbM $nnancoeu rHcrpyMeHTil 3a cMerKa
Ha napuqHilTe HanrL{HocTr4 c orneA HaManFHe Ha eKcno3v\nflra KbM rope-
rs6poeHrre prcKoBe;
pe6anaHcnpaHe Ha ocraBau-loro nopr$onno KbM no-HeqilKnnL{H14
KOMnaHhil C Bl,lCOKa KOHKypeHTOCnOCO6HOCT, HnCbK nrBbpHEX kl AOKa3aH
MEHilEXMbHT;
nocronHeH aHann3 Ha AilHaMVKara Ha npeAcraBnHero na 6unrapcKilTe
KoMnaHnH c qen 6upaoro orqrTaHe Ha HoBonoflBhnn ce Herari lBHr4

Sarropr v enilMilHrpaHe Ha pilcKoBvr - or ra3n rfl.T. - eMrcr4r/'r or
noprSefinrre, KaKTo Karo aKquv,TaRa u Karo o6nvraqnn;
perynf,peH aHanvz Ha na3apHara KoHloHKTypa Ha 5OE 3a oqeHf,BaHe Ha
nhKBt4AHOCTTa Ha OTAenHhTe no3hq14t4 14 CbOTBeTHOTO HilBO Ha pUCK;
no-Lrecrl l  npoBepKu Ha npoqeca no ynpaBneHile r n3MepBaHe Ha pHcKa or
cTpaHa Ha 3BeHoTo 3a ynpaBneHre Ha phcKa;

HenpeKbcHar MoHHTopHHT Ha cbcronHuero Ha 6aHxoeara cncreMa B
crpaHara il npoMeHrre B perynauuure Ha 5H5, KaKTo il npocneAfiBaHe
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npeAcraBFHeTo Ha oT,qenHrTe oaHKil H TexHHTe co6cTBeHilLlH, KoraTo
To Ba ca Lt p4qecrp aHHV S r H a H co e n vHcr vtry Llnv;

OcHoeHa 3au-lilTa cpeqy BHcoKr4Te HHBa Ha pilcK, Kollro npeo6nagaBar B
MOMeHTa Ca nOAAbpXaHerO Ha BilCOKa nilKBilAHOCT kl B14COK1,1 HnBa Ha KanilTaflOBa
aAeKBarHocr l-lapnvHrre cpeAcrBa B neBoBe il Banyra npe.qcraBnf,Bar 66,6% or
o6 u-lrare aKTnBtA. 14 f1 no rp n Ba M r H h Mafl H ilTe Ka n urafl o B u v3vcKBaHnA.

l4neecrrqHoHHH qenx H crpareruu 3a ynpaBneHt'te Ha rbproBcKr,rr noprsein

Tuproacrrnr noprSefin Ha Vn e cb3AaAeH v1 ynpaBflFBaH c Llen
MaKcilMt43hpaHe Ha ne.{an6ara Ha $rnaHcoeara nHcrvtryqn+ npv nvMVTilpaH prcK
or onepaqilil c $ruancoer hHcrpyMeHTil 3a co6craeHa cMerKa, cne4aafiv
cneAHuTe npuHr.l l4nr:

o6ulara croinocr Ha noprsei,tna e nvu[rvpaHa Ao pa3Mepa Ha 3aKoHoBnTe
tA3vlctBaHnfl 3a KannTanoBa aAeKBarHocr il flrKBnAHocr na 1411, npta npunaraHe
Ha o6qonpnernre Mero4l4 n po6pu npaKrnKu 3a ynpaBneHile xa noprSefin.

O6qnre HacoKr4 3a HHBecrupaHe B ApyxecrBa or ceKTopHTe, B Konro ce
ilHBecrrpa, ce onpeAenqr or Cl Ha ApyxecrBoro, npoBexAaul 3aceAaH!4F
nepiloAHqHo. C orfleA oneparilBHocT B AeilHocrra cv v orqnrafirh AilHaMHKara
ua $rHaHcoBHTe na3ap[, peuJeHilf,Ta Ha Cl ce onoBecrf,Bar KaKTo B nucMeHHa,
ratan B ycrHa Sopua.

,fonycrruu Qr,rHancoBH tlHcrpyMeHTH 3a onepallrltu 3a co6creeHa cMerKa ca:
- aKqiln n o5nurallttt, nncrBaHn 3a rbproBilf, Ha opraHh3hpaH na3ap B

cTpaHaTa n B Apyrvt AbpxaBn
- atqvn n o5nvtratlvltA, TbpryBaHil Ha reauH6opcoB na3ap crpaHara I B

ApyrH AbpxaBil
- Apyrh SnHancoeil HHcrpyMeHTn Ha Oopcoe v reeun6opcoe na3ap B

crpaHara n B ApyrH AbpxaBil
- .Qql( v Apyrv $oprvru Ha flbpxaBeH Abnr Ha EunrapcKara AbpxaBa ilflil

eMrrl4paHn oT qyxAH AbpxaBh
- Apyru $unancoev vlHcrpyMeHTyt, t,i3BbH ropenocoqeHilTe, 3a

hHBecrrpaHero B Kol4To e xeo6xogr,rMo peuJeHne Ha KntoqoBu cnyxnTeflil,
- .QonycrnMtA+ pa3Mep 3a orKpvrBaHe Ha eKcno3nr.44fl KbM eAnH eMnreHT or

o6qara neBoBa paaHocrofinocr Ha noprSefina, e cuo6paauo
v3ncKBaHVATa V nVMVtTtATe, npeABrAeHr B 3aKOHa Hnil npaBilnaTa Ha
rHBecrltqnaHHn+ nocpeAHlrr. flpr ,qocrrraHe nnn HaABruJaBaHe Ha ra3yl
crofinocr ce B3eMa peueHne, cbrnacHo yrBbpAeHHTe or Tlfl npoqeAypyl
3a B3eMaHe Ha i lHBeCTLlql lOHHl4 pelueHhfi ,  3a HaManFBaHe Ha
eKcno3ur.l4flTa vnv 3ana3BaHeto il n ce yBe,qoMnea KOH npn Hanhvve Ha
3aKOHOBO H3l4CKBaHe 3a TOBa.

B ycnoeunra Ha ceraurHaTa na3apHa cnryaqu+ ca npeAnpnern cnegHrre MepKyl
OT t4HBeCTnLlklOHHl,lfi nOCpeAHtlK 3a AOnyCTl,lMO HkIBO Ha pilCKa, KOeTO e

1 .

2 .

3.

4 .
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pa3npeAefleHo B ABe rpynu, Karo ce onpeAenfl v v3qvcnflBa KaKTo no BcflKa
or4enHa no3ilLlilF, TaRav o6r.qo sa noprsefrna xaro LlFflo, KaKTo cfleABa:

- 3a o6nura4uv - cna1aHe Ha croilHocrra Ha $nHaHcoBr4F r4HcrpyMeHT noA
30 Ha cro or crofrHocrra Ha nphAo6heaHe Ha cborBerHhn ylHcrpyMeHT,
HaMafleHa cbc croilHocrra Ha nonyqeHilTe nvxBtA npe3 neproAa Ha
AbpxaHe Ha LleHHaTa KHilra

- 3a aKLlnn - cna,qaHe ua crofiHocrra Ha Sranancoavt+ nHcrpyMeHT nog 45
Ha cro or crotlHocrra Ha npngo6neaHe Ha cborBerHhF l4HcrpyMeHT,
HaMafleHa cuc croilHocrra Ha nonyqeHilTe AilBklAeHTHyt nJ'tau-laHnfl npe3
nepuoAa Ha AbpxaHe Ha qeHHaTa KHura

- o6qo sa noprQehna - cna4aHe ua o6qara crofiHocr ra nop$erlna nog
40 Ha cro or o6tt- lo HHBecrupaHhre cpeAcrBa, HaMareHn c pa3Mepa Ha
TeKyu-lo nonyL{eHilTe nnar4aHile npe3 nepiloAa Ha AbpxaHe Ha Bcilr{Kn
SrxaHcoeH HHcrpyMeHTn

3a orpaHnqaBaHero na 6uger4v eary5vt or rbproBcKile nopr$enn na 7lf1 u1e
6uAar HaManflBaHa crorznocrra Ha nopr$eilna Karo Llnflo, a or Apyra crpaHa u-le
6u4e orpaHuqeH u 6pon Ha eMtAcnvre $nHaHcoeh uHcrpyMeHTr, BKntoqeHil B
nopr$efina ea co6crBeHa cMerKa.

B onpe4eneHn cnyvau re3h nilMurr4 Morar Aa 6uAar HarqxBbpfleHn npeABilA
pe3K[Te rone6aHrf, Ha na3apanHannLr[ero a noprSehnana HenuKBr4AHH no3nLlytn,
Koero He no3Bor'rnea 6rpsara vM npogax6a rann pe6anaHcnpaHe.

Pesynrar or KoHcorlHAHpaHara AefrHocr

KoHconrrqvpaHn+T orqer ce il3rorBn 3a nbpBa orLrerHa ro4rHa,3aroBa HflMa
cbnocTaBHMocT c npeAXoAeH oTqeTeH nepiloA.

flpee 2010 r. ca orqereHil npilxo1vl tA pa3xoAt4 KaKro cne4Ba:
Xnn.neea

Ilpuxo4u 2010 2009
flonoxrrenHu pa3nHKil or npoMFHa Ha BanfrHH rypcoee/nernu/ 129

Kourcronnr laetnnl 59

npilxoAr or c4enKil cuc co6creenn rnvxalnetul (20)

fl pr,rxo4r or,qil BnAeHT!4 A

l lpuxoAu or nilxBr4 48

Apyril nprxoAt4 ( 1  1 )

oEl4o nPuxoAl4 211

Xiln.neea
Parxogr,r 2010 2009

3annarr ,  coqr4anHo r  neHchoHHo oci l rypeBaHe (7e)
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OQrc KoHcyMart,tMyr (12)

Kouryxnxaqru (4)

flo44prxra coSryep (e)
Auoprusaqru (10 )

Ipyru,1 (7)

O6qo pa3xoAu (1211 -)

U ABere ApyxecrBa rbpryBar c qeHHil KHilxa u Apyru $rnancoan
l4HCTpyMeHTH KaKTO 3a CO6CTBeHa CMeTKa, TaKa H 3a CMeTKa Ha ilHBeCTilTOpa.
Hanh.{rnre KbM 31.12.2010 r qennr KHhxa 3aKyneHil 3a rbproBn+ 3a co6crBeHa
cMeTKa ca oqeHeHH no cnpaBeAnHBaTa rM cToftHocT. fla3apHhTe cTofiHocTil ca
B3eril or 6opcoBHTe 6|oflernHy| Ha Sunrapcra Ooxgoea Sopca r ca cbo6pa3eHn c
r43HCKBaHnf,Ta Ha KOH Sa OnpeAenFHe Ha na3apHa qeHa.

TuproacrrfiT nopr+efin Ha k1f1 ,,3aropa Ornaxopn" ce cbcrokr or aKqnil Ha
6unrapcrr .qpyxecrBa, npneril 3a rbproBile Ha peryflnpaH na3ap, anl-1,vtvl Ha
LrpKqecrpaHHvr KoMnaHhvr, nprerr 3a rbproBnF Ha perynilpaH na3ap il qeHHvl
KHilXa, V3AaAeHU Vnn rapaHTilpaHil OT 6rnrapcxara ,qbpxaBa, ilnoreqHn
o1nuraqun, KopnoparvB{V n o6u-I4HcKr4 o1nvraqvn . Ao 95o/o or rbproBcKl4flT
nopr$efin Ha 3aropa Ornaropn M ce rHBecrrpar B aKqilh Ha KoMnaHilH,
TbpryBaHh Ha Sunrapcra Qongoea 6opca. klneecrnqnoHHara crparernf, Ha
ApyxecrBoro npegBilx,qa rHBecrilpaHe B flTKBVAHV 6unrapcrn H qyx4ecrpaFrHr4

$uHaHcoen HHcrpyMeHTH - atwv 14 qeHHH KHilxa c SrxcupaHa AoxoAHocr, Karo
rpaftnara qen e crpyKTypr4paHe H noA4bpxaHe Ha nopr$eiln or aKqilil r AbnroBta
LleHHil KHuxa c ByrcoK noreHquan 3a pacrex, xoilro Aa ocuryph onruManeH Aoxo.q
npil orpaHnlraBaHe Ha prcKa.TbproBcKvrnr noprSeftn Ha ApyxecrBoro KbM
31.12.2010 e no..{rh cbr{rifl o6ervr il crpyKTypa Karo ro3vr or Kpar Ha npeAxoAHvlfl
nepnog.f' lpoMnHara e B HeroBara crofiHocr,nopaAr cHrxeHre Ha na3apHrTe LleHn
Ha aKqtanre Bnh3au]h B HeroBns o6xear.

CTPyKTyPA HA 14 H BECT]4 ql4OH Htlfl nOPTOEl4n

l-fpee 2010r. ,,Qpyxecreoro npr,r4o6raaa 100o/o or Ranurana Ha ,,Eil3Hec
qeHTbp ,,EA,[-QuHaHcoBa vHcrttryqttc a Perilcrbpa no qn 3 an 2 or 3arona ga
KpeA ilTH vrTe nHcT nTy uvn.

l4eauH o6xeara Ha rbproBcKilr noprSeran ca v npnrexaBaHnre aKllt4il Ha
Eunrapcra Oon4oaa Sopca

14Haecrrqnvre ca orqeraHn no ce6ecrofinocr,

Crpyrrypa Ha rbproBcKhn noprSefin

Kuvr KpaF Ha orqernata 2010 r. Aenbr Ha aKLlHoHepH!4 ApyxecrBa cbc
cneqnanHa hHBecrllt-lkloHHa Llen B TbproBcKr4fi noprSeftn Ha ilHBecrrqnoHHvln
nocpe4Hltx e 15o/o. Apyxecraoro HHBecrupa cbulo 14 B KopnoparheHu o6nnrawv -

8,08% or rbproBcKnn nopr$eran. Ocrananrre qeHHr KHvrxa e nopr$eilna ca aKqnr
Ha 6rnrapcrra ny6nnqHh ApyxecrBa, rbpryBaHil Ha Sbflfapcxa $ou4oaa 6opca.

l 0
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1 2 3 4 5
XEC AII 1 0 1 3 5 8.9291 90496 43 17.45o/o
An6exa uHBecr xonlhHr A-Il 1 0000 5.6250 56250.00 10.84o/o
l-lapr AflCl4l-l 1 1 3000 0.4977 56240 10 10.84o/o
Shoaer A,q 5210 8 . 8 2 1 0 45957.41 8 86%
Onoano-quxxoB KoMnneKc A.0 J I O J 10.2365 32378 05 6.24Yo
Eran Aapec M 65 471.6120 30654 78 5.91%

Crpyxrypa Ha nopr$eina or qeHHr KHuxa Ha KnlteHrn no
AOrOBOpl,f 3a 6poxepcRu ycnyfu

KHrxa Ha KnneHTH, AbpxaHh no AoroBopn 3a 6poxepcxr,r ycnyrvl

O6qara crofiHocr Ha KnileHTcKnre LleHHn KHnxa no AoroBopt4 3a 6porepcrr,r
ycnyril KbM Kpafl Ha 2010 roAhHa e 31 477 xnfl. nB, B ToBa qucflo aKqy;,/| Ha
6tnrapcru ny6nnqHu ApyxecrBa - 28 601 xran. nB,LleHH[ KHnxa Ha qyx,qecrpaHHyl

ApyxecrBa -68 xHfi.t'rB, KoMneHcaropH14 14HcrpyMeHrn (K14) B pa3Mep na 1 462 xnn.
flB., AbnroBt4 qeHHyl KHilxa B pa3Mep Ha 1 346 xilf l , nB.

Crpyxrypa Ha nopr$eina or qeHHh KHltxa Ha KrreHTn

I E AKqryj 6ur. app+<ecrBa I Korun. ilHcrpyMeHrn tr OOnh ?tinnl

91Yo

OqeHxara Ha qeHHilTe KHHXa e n3BbplueHa no npaBnnara 3a oLleHKa Ha
KflNCHTCK14TE AKTilB}1.

flocpegxul(br HflMa qeHHLl KHilxa Ha KnheHTH no AoroBopr4 3a ynpaBneHile Ha
tAHAViBVAyaneH noprsefiflil no co6cTBeHa npeqeHKa 6es cnequanHV HapexAaHVf, Ha
KnileHTa.

l l
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TEXHI'ILIECKO I,I NPOTPOMHO OCHI-YPfl BAHE
,,3aropa orHaxopn"Afl or rclflk1 2007 r ,pa6oru c r,tr$oprvraqroHHo

cqeroBoAHa ci lcreMa EUROSYS,cneqilanr3i lpaH nporpaMeH npoAyKT HacoL{eH KbM
AetZnocrra Ha ilHBecrrLliloHHt4Te nocperqnnqn.CrcreMara ce o6Hoecga,ot,{ilrafrril
npoMeHtll4HTe ce HopMarHBH1,1 |A3UCKBaHIAF il npaKTilKaTa Ha hHBecrllt_lt4oHHktF
nocpeAHilK.

l,lHOOPMAql4t nO qn.187 'A' r qn. 247 OT TbpTOBCKUflT 3AKOH
1. lzlHSopruaqhg no rtn.187 g orTuproBKr4F 3aKoH:

lipea 2010 r. ,, 3aropa onHaropn" M n ,,Eil3Hec qeHrbp" EAI He ca npr4o6vlBanvl
co6craeHH aKqnv.
He e ngeupuJeHo npexBbpnnHe Ha co6craeHn aKqrz;' l  npes 2010 r.

n2. e no qn. 247 ot Tuproecrlts 3aKoH
Vlve lpyxecrea , g qnfiro ynpaBilrenHfi t,tn!4

KOHTpOnH il OpraHn yqacTBaT
,flpyxecrea B Kor4To KbM Hacronlq!4e
MoMeHT npilrexaBar nah taan<o 25 Yo
or macoBere e o6qoro cu6paxre nnn
HMAT KOHTDON

TEHqO XPI4CTOB
Iil4flflHOB

,,t(APOJil4HA AEflTA
t/ H BECTMbHTC SbJI TAPI4F'
EOO,q,
,,ok1Kc" EooA
,,OOPYKOM '1 KOMNAHVF'' OOA;
,,O14HAKOPfl'' OO.Q;
,,APnE30C EyC" OOA
,,nv3nHr-TAKcil', OOI
"oyTyPA nPonbPTt4c' [33A
,,oAJCr ilHBECTMbHT" A33[
,,fiAHEMAPK',A33A
,,ooPyKoM' Arq
,,ooPyKoM ooHA tAMoTtA"
A.qC7'il_1,
,,Xfl E EHA NPOMT1IIJII EHOCT' Alq,
,,APnE30C EyC - 2000" A,q,
,,I(APMEPE" A.q,
,,TyITAH AEC'' A,q,
,,}OqPMAH" Alq,
,,6KC - ETAMUTPOBTPA! -
KOHCOPqnyM" M,
,,65T nPOAXEKTC',A!,
,,EKO HEO TPYN'AA
,,EKO TPMEKC rPyn" A,q

,,OJ4KC'EOOE
,,B|AT" OO[,
,,EKO |IPEC'OO.q,
,,nlA3tAHf -TAKC 14 " OO|q,
,,KbP,qxAnn - QnnM gg" oo,q
,,OOPYKOM'A.q
,,fi HTPA TPAHCNOPT''A.q
,,APnE30C EyC 2000',M
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IAHr4EIr PyMEHOB
TAPTOB

,,KPEC 98',OOI
,,JCbP!)I(AI[/ OilnM 98', OO!
,,xEfl[4 0t4n'oo!
,,TI4BAI4HBECT' OOA
,,ooPyKoM 2003'oo[
,,ol4HAKOPn 2005',OO.q
,,EBPOO!4H',OO!
,,flA3APr" EOO.q
,,xAcKoBo oilnM'ool
"Xfl ESHA NPOMTlI.IJIIEHOCT' Arq
,,EKO TPMEKC rPyn" Alq
,,OOPYKOM" A,q
,,XAPMAH'AA
,,EKO-HEO TPYN'' M
,, B 14 KTO Pl4 n POAXEKTC" EOOA
,,ooPyKoM IAMOT tA,,A.qc[4 Ll

,,KPEC 98"EOOA

,,OOPYKOM t/ KOMNAHL4fl' OOA

,,ooPyKoM 2003" oo.q

Mt4HqO NEHEB
M14HL{EB

M]4HIIO NEHEB - EM
EBPOI/HBECT OOA
EBPOl/HBECT 2003 EM
xTy ]4HBECT A[
3ATOPA XOn! A.q
KOMCOMOI EOOA

MK1HI]O NEHEB - EM ET
EBPOT4HBECT OOA
EBPOT4HBECT 2003 EM
KOHCvflT 6r A,q
3ATOPA XOnA Afq

I-EHI,IO 14BAHOB
TEHLIEB

5r4H OOASYITCTAT:
AP[4C - 2001 OOA

514H OO!
AP[4C - 2001 OOA

l4snunHnrenHnflT AnpeKrop 14 LrneHoBere Ha Cuaera Ha AnpeKToprre Ha "Er3Hec

f-fenrup ' EArq yL{acrBar B ynpaBytTenHr opraHh Ha Apyrn ]opr4ArLtecKn nvu'a, KaKTo cneABa:

l4eax Cnaaoe Cnaeoe yqacrBa B ynpaBilTenHilTe vtlnnu KoHTponHil opraHil Ha

cneAHHTe loprAnl{ecKn nnlJ.a"

. , , 3a ropa"OOICrapa  3a ropa ,YnpaBnren ;

. ,,Bepefl"OOA Crapa 3aropa ,Ynpaanren

. , ,3aropa k lHaecr"OO! Crapa 3aropa,YnpaBi lTen;

. ,,3ar"EOO! Crapa 3aropa ,Ynpasrten;

. ,,KynrypeH qeHTbp3aropa"EOOE Crapa 3aropa ,Ynpaenren

. ,,CoKontaLla"OO[, Crapa 3aropa ,Ynpaauten

. ,,XTY k1ngecr"A,[ Crapa 3aropa Tlgnunxrrenen,Qnperrop
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MI,, 3ATOPA @I,IHAROPil "
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,,KoHcynr 5f'A,Q Crapa 3aropa lz'lsnunnrrenen firaperrrop

,,Bepen Typ"AA Crapa 3aropa qneH Ha Ha4sopnr,rn cbBer

,,Bepen Typ 97"A[ Crapa 3aropa LtneH Ha Ha4sopHnn cbBer

Ilprrexaaa noBeqe ot 25 Ha cro or KanilTana Ha cneAHure ApyxecrBa:
. ,,3aropa Xong"A! ,Crapa 3aropa ,lzl3nunHrreneH AvrpeKTop;
.,,XTY J,4HBecr"M Crapa 3aropa l,4snunHrrenen,Qnpercrop

. ,,KoHcyflr El-"M Crapa 3aropa k'lgnunHnrenen,[rpelrop

. ,,3aropa Orraropr'r"M, Crapa 3aropa , qneH ua C[

l-axra Bacnneea fixaxroea yL{acrBa B ynpaBhrenHhre nlnnu KoHTponHil opraHh Ha

cneAH,lTe pprAnqecKn nnLla.

. ,,XTy J4xsecr"A,q Crapa 3aropa vneH Ha C[

. ,,3aropa Xon4"4g ,Crapa 3aropa ,LrneH xa CA

. , , ,QxaHKoaa"EOOI,Crapa 3aropa,YnpaBnren

E4Honrveu co6crgexhK Ha Kanrrana Ha:

. ,,,QxaHKoea"EOO[ Crapa 3aropa 100o/o

Enexa Hnxonoea MhHqeea yqacrBa B ynpaBnrenHhre nlunn KoHTponHr opraHn Ha

cneAH uTe iopr4Ar4L{ ecKn ntA|J.al

. ,,KoHcynr Ef"M Crapa 3aropa vneH xa C[

f'lpea 2010 r.'.{neHoBere Ha cbBera Ha .qnpeKTopure ilnn cBbp3aHnre c rex nuqa He
ca cKnloqBanv c EpyxecTBoTo AoroBopr,r ,KoklTo n3nn3aT H3BbH o6n,.rafiHaTa My
geiluocr HnH cbulecrBeHo ce orKnoHfiBar or na3apHrre ycfloBrte.

Apyra nn$opuaqnf, no npeqeHKa Ha ApyxecrBoro.

,lpyxecreoro npeLleHnBa, qe He e
6vna BaxHa 3a onoBecrflBaHe.

CTAPA 3ATOPA
05.02.2011

E. TAPTOB/

a

a

a

Hanilqe Apyra nu$opruaqnn
,+i,

r : . : 1  
\

t4sn.,Qr,tpercrop: . i
ti[x-"f]{*rr. i/M .NE
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