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OTHET 3A YNPABNEHUETO HA
OEWMHOCTTA NPE3 2010 r

WMueectuumonen nocpegHuk  "SATOPA  ®UWMHAKOPIT" e akuwoHepHo
OpyXecTBo, perucTpupaHo B CTapo3aropckus OKPLXEH Cbh MO (PMPMEHO AEN0
Ne1553/1998 r. ¢ pewenune Ne2437 ot 31.07.1998 r. [pyxecTeoTO € VIHBECTULMOHEH
nocpeaHuK ¢ peweHune 71-MIN/29.07.1998 r. Ha KOH » vma npaeo Aa v3ebpliea
ZeWHocTy no 4n.5, an.2, 7.1-7 ot 3akoHa 3a nazapwuTe Ha (PUHAHCOBW WHCTPYMEHTH.

YMNPABNEHCKA CTPYKTYPA

AKLUWMOHEPHOTO OPYKECTBO € ¢ eAHOCENeHHa CMCTEMA Ha ynpasneHwe 1 ce
ynpasnasa oT Obuo cvbpaHwe Ha akuuoHepute u CuBeT Ha gvpekTopute.llpes
OTYETHUA NEpPUCL € W3BLPpLUEHA NPOMAHA B CbCTaBa Ha M3NbNHUTENHATA BnacT Ha
Apyxecteoto. O6wo cubpaHue Ha akumoHepute  oT 5.11.2010r ocsoBoaw
M3MbNHUTENHUA  aupektop [leHyo WMeavoe  lendes u  kbm  31.12.2010
U3MbMHWTENHATa BNAacT € NOBEepeHa Ha U3NLNHUTENHUTE OUPEKTOPH:
- Munyo MNeHeB MuHyes il
- [Nanwen PymeHoe [Maproe

CbBeTsT Ha [lvpeKkTopuTe ce ChCToM OT:
- [envo WMeaHoe eH4eB
- HaHwuen PymeHoe Napros
- Mwnyo MNenes MunH4es
- Cuneus JliobeHoea Bacunepa
- Ten4o Xpuctos JlunsHoB
[lpy:ecTBoTo He Mannalla Be3HarpaxgeHus Ha yneHoeeTe Ha CreeTta Ha
Oupektopurte :
WHBECTULMOHHMAT NocpeaHUK e Che chaebHo percTpupaH kanwtan ot 1 000 000
nesa. BHockuTe cpelly 3anicaHns kanutan ca U3Lano UannaTeHyn oT akyuoHepuTe.

Crpyktypata Ha kanutana kbm 31.12.2010 r. e kakTo cneaea;
e HOpuouyecku nuua - 100 %

“3aropa Xong"All Ctapa 3aropa ¢ 50%
“®Gurakopn’OO/ Xackoso ¢ 50%
MpeaMeTLT Ha penHocT Ha WM ,3aropa ®uHakopn” e :

WaebpluBaHe Ha TepuTopuaTa Ha Penybnuka Bbnrapus Ha:

a) MHBECTULMOHHW yCnyrv W AeWHOCTW No cMuckna Ha 4. 5, an. 2 3INaK, sxn.
npyemMaHe ¥ npegaBaHe Ha HapeXgaHuA BbB Bpbaka ¢ eAuH UNK noeeye (hMHaHCoBM
WHCTPYMEHTKM, BKMIOYWTENHO ‘NOCPEAHWYECTBO 3a CKNioYBaHe Ha chenku ¢
(hHAHCOBUM MHCTPYMEHTH; M3NbIHEHWE HA HapexdaHusi 3a CMeTKa Ha KIWeHTH;
coenkM 3a cobcTBeHa cMeTka C (PMHAHCOBWM WHCTPYMEHTW; YNpaBneHwe Ha
nopTdein; NpesocTaesHe Ha MHBECTULMOHHA KOHCYNTauMK Ha KNWEeHT; noemaxe Ha
eMucuK UHaHCOBM WHCTPYMEHTU W/MNK NpeanaraHe 3a NbpBOHa4YanHa npopaxba
Ha (bMHAHCOBW MHCTPYMEHTM npW YcnoBuaTa Ha GesycroBHO U HEOTMEHWUMO
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3agbimkeHwe 3a  3anuceaHe/npuwaobueaHe Ha  (WHAHCOBWTE WHCTPYMEHTWA 2a
cobcTeeHa cmeTKa; npegnaraHe 3a MbpeBoHavanHa npogaxba Ha uHaHCcoBM
WHCTpymeHTU Be3 Be3ycnoBHO W HEOTMEHWMO 3afgbiikeHue 3a npuoobwueaHe Ha
PMHaHCOBUTE MHCTPYMEHTK 3a coBCTBEHA CMETKA.

6) gonbNHUTENHW ycnyrk no cMuckna Ha 4n. 5, an. 3 3M1®U: cexpaHaBaHe W
agMUHUCTPUpaHe Ha WHAHCOBW MHCTPYMEHTH 33 CMETKa Ha KNWUEHTHW, BKIMYNTENHO
none4ynuTencka AelHocT (AbpMaHe Ha (PWHAHCOBW MWMHCTPYMEHTW W Ha napl Ha
KMUEHTWU B AEN03NTapHa WHCTUTYLUMS) U CBBLP3aHWTE C HER YCMyri KaTo ynpaeneHue
Ha NOCTLNWNUTE Napu4HW cpeacTea/npegocTaseHuTe obeaneyeHns; npeaocTaBaHe
Ha 3aeMu 3a M3BbPLUBAHE Ha CAENKW C e4MH UNK noeede hUHAHCOBW WHCTPYMEHTH,
npy ycnoewe uYe nUUETO, KOETO MNpEefocTaBs 3aemMa, y4acTBa B COENKaTta npw
YCNOBUA W Mo pef, onpedeneHu ¢ Hapenba;, KoHcynTauww Ha ApY:KecTBa OTHOCHO
Kanutanoeara CTPYKTypa, NMPOMULLNEHAaTa CTpaTerMs W CBbP3aHW C TOBa BLNPOCH,
KaKTO W KOHCYNTauuW U YCnyri, CBbLP3aHu CLC CMBAHUA W NOKYNKa Ha NpeanpuaTus,
NPefocTaBAHE Ha YCNyrW, CBbp3aHu C 4YyKOecTpaHHW cpeacTsa 3a nnaljae,
OOKOMKOTO TE& ca CBbp3aHW C NPEeaocTaBAHUTE  WHBECTMUMOHHWM  yCnyrw;
WHBECTULMOHHW W3CNeaBaHuA W (DUHAHCOBW aHanwau unu Apyri ¢opmu Ha oBLLK
NPenopbky, CBbP3aHi CbC CAENKA ¢ hMHAHCOBW WHCTPYMEHTU; CBbp3aHu C noemaHe
Ha eMucuW (DVHaHCOBM WMHCTPYMEHTH; M3BLPLUBAHE HA COEMKW C YyXaecTpaHHa
BanyTta B HanWM4HOCT W No BE3KaCoB HAYWH.

KINUEHTCKA CTPYKTYPA il

MM “3aropa ®uHakopn” A We NpoALIKM W LUE aKTMBW3NPA YCUIUATA CU KbM
NpUBNWYaHE Ha KMMEHTW OT BCUYKM KaTeropuw wHBeCTUTOpU. PassuTueto Ha
APYKECTBOTO Npea roAMHUTe ce e 0CHOBaBarno Ha opueHTUpaHocTTa KBM KIMEHTUTE
1 Ha Ta3u basa npegnaraHe Ha paaHuﬂﬁpaaHu W Ka4YeCTBEHW YCIyTH.,

lMpu TexkuTe YyCnoBuA Ha dMHAHCOBA Kpwaa ,Npu ApacTUYHWA OTNME Ha KNWEHTK
Xenaelwm aa Tepryeat Ha BOb:, apyxecTsoTo Ge npuHyaeHo oa cBWE A0 KpalHoCT
KnoHoBata cu mpexa.llpes nocnegHute Ase roavHn 6sxa 3aKkpuTi KroHoBeTe B
Pyce u MNMnoegue u ocucute 8 Hosa Sarnpa Kapnoeo,Knpmkani.

B kpasa Ha 2010 roguna WM ,3aropa ®uHaxopn’ mma knoHoBe W odhuck B
rpagosete: Ctapa 3aropa, XackoBo u Camnempa,q

MpuTexaBaHeTo Ha nbred rmu,EHa obaye, napa BbamoxHocT Ha WM “3aropa
dunakopn” Al ga npoAbmKM Aa npennara Ha KNWEeHTUTe cW LLKpoK Habop ot
NPOAYKTH M YCNYr, BKNOHYUTENHO NOEMAHE Ha eMUCHKM LIEHHWN KHWXKA.

B MHBECTMLMOHHATA TEOPWS 1 NPaKTMKa e YCTaHOBEHO, Y& 3a AbNbl Nepuog oT
BPEMe CbLUECTBYBa Bpb3Ka MeX/Jy HUBOTO Ha PWUCK W NOXOAHOCTTa, KOATO MOXE Ja
ce oyaksa, [1o NpUMHUWN NO-BUCOKMAT PUCK Npeanonara No-BMcoKa A0X04HOCT.

Mo-Aony ca nocouexw kateropuute KNNEHTU Ha UM ¢ xapakTepucTika Ha TexHusl
NpaBeH W couuaneH cratyc, kakTo W npeanoniaraemara MM CKNOHHOCT KbM PUCK,
ChOTHECEHa KbM o4akBaHaTa OT TAX A0XO4HOCT.

HEMNPO®ECUOHAITHUN KITMEHTW.

KbMm Tasi rpyna cnafgat kiveHTH - (huandeckin U 1opuaNYeck Nuua, Kouto He
pasnonarar ¢ npoteckoHanHM nosHaHus, ksanvcukauus W ONUT B MHBECTMPAHETO
BbB (MHAHCOBW MHCTPYMEHTH.

1Bl fa e q f | i
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OyakeaHusATa ca Tasu rpyna KIMEHTW [da NPOSBAT WHTEPEC OCHOBHO KbM
ynpaeneHwe Ha WHAUBWMAYaneH nopTdeirn bes cneunanHi HapexaaHua oT KIUeHTa,
Tbil KAaTO B TO3W cny4Yai nopagw nunca Ha Mo3HaHWA, OTHOCHO WHBECTMPaHeTO B
LeHHW KHUXa, knveHTLT B npegnodYen ga nosepu ynpasneHWeTo Ha nopTdeina Ha
cneyuanucT B Tasu obnact. OceBeH U3BLPLUBAHETO Ha ThProBUA C LUEHHW KHWXaE, Ha
Ta3n rpyna KNUeHTW, WHBECTUUWOHHWAT NOCPedHVK e NpoAbMmKM ga npegnara u
NOMEYUTENCKN YCNyrK, KakTo W Npu M3pUYHO W3ABEHO MEnaHwe OT CTpaHa Ha
KIWMEHTA - MHBECTULIMOHHW KOHCYNTaLMK.

Ouvakea ce knueHTUTe Ha WM OT Tasn kaTeropyu 4a ca OCHOBHO NWULE ChC CPeaHW
A0X0AU, CbOTBETHO BB3MOXHOCTK 3a WHBecTMpaHe (go 50 000 ne.), nocTagALM CH
npeduMHO CNECTOBHW, a8 He ChneKkynaTWBHW Lenu, W KOWTOo nopagu nuncarta Ha
npodecHoHanHn no3HaHnAa Guxa BuNKU CKNOHHKW Ja NoemMaT HUCHLK A0 YMEPEH PUCK,
KaTo nonyyart goxod, Hagevwasaw goxoaHoctta no UK u/wnwn Bankosu Aeno3uTi.

MPO®ECUOHAINHW KITMEHTW

Taan rpyna Bknoyvea kakto nudata no § 1, 7. 9 or [onbnHutenxure
paanopeabu Ha 3M®W, Taka u nuuara, no un. 12a ot Hapen6a 2 ot 17.09.2003 1. 3a
npocnekTuTe npyu NyBAMYHO NpeanaraHe Ha LeHHW KHKa K1 3a pE?-HpHEaHETﬂ Ha
wHbopMauma ot nybnuyHUTe gpyxKecTBa W OpYrMTe EMUTEHTW Ha LEHHW KHxa (
Hapenba 2).

WM we npegnara ycnyru Ha Tasu KﬂTE—FDpHﬂ WHBECTUTOPMW, OTHUTANKN TEXHUTE
Lenu, WMHBECTULMOHHWTE UM NPEANOYUTAHUA U MHBECTULIMOHEH XOPWU3OHT.

KnveHTuTe OT Tasw rpyna Lie ca nwuua, pasnonaralli ckC CPaBHUTENHO Mo-
ronemu cuHaHcoBW BB3MOXHOCTW. [lopagn cBouTe MO3HaHMA, npodecus  mmu
3aHsiTMe B 06MacTTa Ha WHBECTMPAHETO, Te BEPOSTHO e Ce Haco4aT Kakro KoM
HUCKOPWUCKOBW Taka M KbM GanaHcupaHu 1 BUCOKOPWCKOBW WHBECTWLIMM, KOWTO Oa
npegnaraTt CbnocTaBuMMa C plcka AOX04HOCT.

NMPEONTATAHW NMPOOYKTU U YCIYTU

WM “3aropa ':DMHachn Aﬂ npep,nara CneaHNTe yCnyri Ha TepUTOpuATa Ha
Penybnuka Bvnrapusa:

_ a) MHBECTULMOHHM y-::nym W JeWHOCTW Mo cMuckna Ha un. 5, an. 2 3lou,
BKI. NpUMeMaHe W npefasBaHe -Ha HapeXgaHhs BbB Bpb3ka ¢ eduH WUNnM noseve
(PMHAHCOBU MHCTPYMEHTH, BKIIOYNTENHO NOCPEAHNYECTBO 3a CKIIOYBAHE Ha CAEmKM
¢ (DMHAHCOBWM WHCTPYMEHTW; M3NblHEHWE Ha HapeXOaHWa 3a CMeTKa Ha KIWEeHTW;
cAenkW 3a cobcTBeHa cMeTka ¢ (DUHAHCOBM WMHCTPYMEHTW, YhnpasneHWe Ha
nopTdenn; npegocTasaHe Ha MHBECTMLUWOHHW KOHCYNTaUWy Ha KIWeHT, NoemaHe Ha
eMucui hHaHCOBWM MHCTPYMEHTH W/WNW MpednaraHde 3a NbpBOHaYanHa npogaxba
Ha (PUHAHCOBM MHCTPYMEHTM nNpW YcroBuaTa Ha BEe3ycrioBHO M HEOTMEHWMO
3agbiKeHue 3a 3anuceaHe/npupobuBaHe Ha (WMHAHCOBWTE WHCTPYMEHTW 3a
cobcteeHa cMmeTKa, npepnaraHe 3a nbpBOHadanHa npogaxba Ha (UHAHCOBM
WHCTPYMEHTU 6e3 BeaycnoBHO W HEOTMEHMMO 3afbmieHVe 3a npuaobuBaHe Ha
hbMHaHCOBUTE MHCTPYMEHTH 3a cobcTBEeHa cMeTKa.

6) AONBLAHUTENHM YCnyri no cMmuckna Ha 4n. 5, an. 3 3MNeW: cuxpaHasaHe
M agMWHUCTPUpaHe Ha PMHAHCOBM WHCTPYMEHTWM 33 CMeTKa Ha KIWEeHTH,
BKMIOYWUTENHO MONeYnTencka AeiHocT (AbpkaHe Ha: huHaHCOBM MHCTPYMEHTM U Ha
napu Ha KIWEeHTW B AenoanTapHa WHCTUTYLMS) W CBbP3aHWUTE C HEes YCNyru Karto

Ll
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ynpaeneHle Ha nocTenunMTE .Napu4HW cpegcTea/npegoctaBeHuTe obesneyeHus,
npegocTaBaAHe Ha 3aeMK 33 W3BbPLUBAHE HA CLENKW C eAWH UNK noBede UHaHCOoBM
WHCTPYMEHTW, NpW YCNoBwe Ye NWUEeTo, KOeTo npegocTaesd 3aema, ydactea B
CAenkaTa npW YCNOBWMA W Mo peqg, onpedeneHw c Hapegba;, KoHoynTauun Ha
ApPYXecTBa OTHOCHO KanuTanosaTa CTpyKTypa, nNpoOMWUWINeHaTra cTparterms W
CBLP3aHW C TOBa BLMPOCH, KaKTO W KOHCYNTauuu 1 ycnyr, CBbp3aHu CbC CruBaHMA
1M NMOKYNKa Ha NpeanpuAaTus; npefocTaBAHe Ha YCnyrv, CEbP3aHu C Yy¥OecTpaHHU
cpefcTBa 3a nnawadHe, AOKONKOTO Te ca CcBbp3aHWu C© MpefocTaBfsHuTe
WHBECTULIWOHHW YCNYTW, WHBECTULMOHHW M3cnedBaHna W pUHaHCOBW aHanusn unu
apyrn  copMi Ha 0BLWM Npenopbkl, CBbLP3aHW CbC CAenKW € WHaHCOBK
WHCTPYMEHTH; CBbp3aHW C MOEeMaHe Ha eMucuM WHAHCOBKM MHCTPYMEHTH,
W3BbPLUBAHE Ha CAENKKM C YYKASCTPAHHA BAanyTa B HAanWYHOCT WU no Be3kacoB HauuH

WM He moxe ga w3BbpliBa OPYrY TBProBCKW CAENKW, OCBEH KoraTo ToBa €
Heobxo4MMO 3a OCLLUECTBABAHE NPeaMeTa My Ha AefRHOCT.

WM “3aropa ®wHakopn” AL npegnara BCWHMKW YCNyrv W M3BBPLUBA BCUYKM
AeiHocTH, 3a KouTo e nonyyun nuueHs ot K@H, kaTo cboTHOLWEHWETO Ha BUOOBETE
ycnyrv 3aBMCM OT CBLCTOAHWMETO Ha nasapa W OT na3apHata nonuTWKa Ha
LpPYEecTBOTO. ’

OCHOBHMW LIENA | .

OcHoeHaTa uUen Ha *‘Sarc}pa d}uuampn Al e 3anassaHe MO3ULMWTE Ha
LPYKECTBOTO Ha Ebnrapcrcnﬂ Cl:)HHEHGOE nasap, Ypes npeanarade Ha paaHooEpasHm
M KOMMIEKCHW YCINYIW Ha CBOMTE KIWeHTW, paslinpsABaHe Ha BiUga Ha npegnaraHuTe
ycnyru, NpuBNUYaHe Ha HOBWU KITUEHTH,

Mpes 2010 r. ,3aropa tﬁuHchpn" All zae neTHageceTo MACTO cpef
WHBECTWLUMOHHWUTE MOCPEAHULN B CTpaHaTa no Bpoi CKoHeHn caoenku.

1 |Mn "Kapon" Af ; 439&?
2 1N "Bequtapk DuHadc” AL 25515
3 |MMN "Enana Tpedguur" A0 19378 .
4 |Wn "Hr Mapeet" AL 113249
5 | MN "Mbpea @uHancoea Bpokepcka Kbwa 000 9392
& | CrangapT MHBECTMBHT Ti47
-7 AN "Codma MHTepHewssn CemopuTia Al 7134
'8 N "Kanmaw® A0 6636
9 BTl CekopuTHC Ennrapua 5921 I
10 |MN "Oentacror® AQ ; 5518
11 [YHukpeauT BynGank ; 5597
12 |Pakdaised GaHk 4320
15 1N "3aropa @uHakopn" A0 3714
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AHAJTM3 HA PUCKA

Mopagu cnafoeerte Ha thoHOOBUTE MHOEKCU Ca NPMETH MEPKW 3a M3aMepBaHe
Ha PWUCKOBETEe W cnefeHe Ha TLProBCKUAT nopTdein.
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WHBECTULUMOHMAT nocpengHyK e nanpaeeH nped pefvuua PUCKoBe |

MNoBuweH Ma KPOMKOHOMMWYECKW PUCK

B ycnosBwsTa Ha duMHaHCOBA Kpu3a HeraTMBHWTE AKTOPU € MOBULLEHO
BMWAHWE BBLPXY MaKpoWKoHOMWdeckaTa cTabunHocT Ha Bbnrapws ca ouvaksaHwsT
3Ha4MTEneH crnaj Ha WKOHOMWYECKMA pacTeX, ronemust aeduuvT no Tekywara
CMETKa W Pe3ynTaHTHUAT HATUCK BbpXY hMKCUpaHWA BanyTeH Kypc Ha fesa cnpamo
eBpPOTO, OYaKBaHMA cnajg Ha NpekuTe YyXAECTPaHHW WHBECTULMM, BUCOKaTa
3a[NBKHANOCT Ha 4YacTHUA cekTop, 3abaBsHeTo W/unW cnupaHeTo Ha oHjoBeTe
fAorosopeHy ¢ Esponedickma Cblo3, He3afoBONWTENHOTO (PyHKUMOHMpaHe Ha
cbfebHara cucTema, KakTo W pUCKBLT OT NONYNUCTKM AEACTBWS B YCNOBWA Ha HATUCK
OT pasnu4yHK CcouWanHW rpynu 3a YBenuyaBaHe Ha 3annatuTe W npeaswa
npecToALuTe u3bopu. '

Mo OTHOWEHWE Ha TO3W PUCK, YCUNWUATA ca W We BBLOAT ChLCPefOTOYEHW BbpXY
OLUEHKa Ha NoTeHUManHuA edekT OT 04YaKBaHOTO BroOWABAHE Ha WKOHOMWYecKaTa
cUTYyaLuA BbpXy WKOHOMMKATa KaTo UAMo U OTAENHUTE W CEeKTOpMW, W ChOTBETHOTO
W3TErnsAHe Ha MHBECTULMW OT aKUMK KaTo. Uusano.

CunHo noBMlIEH LEHOBUW U NMUKBUOEH PHCK

JvHaMmuKaTa Ha LeHWTe Ha nasapa Ha pasnuyHuTe (QUHEHCOBW WHCTPYMEHTW ce
MOBULIM PA3KO, KaTo NUKBUOHWSAT PWUCK CcTaHa A0pW NO-BaXXHWAT hakTop 3a
ABWKEHWETO Ha ueHuTe, Kato usno HWcKaTa NUMKBWAHOCT, OOMBAHWTENHO BRoweHa
OT OT/IMBa Ha YyX{OecTpaHHW MHBECTUTOPMW, 1 CUNHaTa 3aBMCMMOCT OT CUTyauuaTa v
HacTpoeHUATa Ha MedAyHapoAHUTe. KanwTanoeu na3apw, OKaseaT .3Ha4uTenHo
BNWAHWE BbpXy BL3MOXHOCTTA [d CE NpogaeaTt Wnu KynyBaT LeHHW KHWXa B KpaTku
CpOKOEE W.Npu obu4aiHu uﬁemu Bea3 aa ce noenuAe CLLIECTBEHO BbPXyY NasapHarta
LeHa.

OTpaxeHneTo BLPXY Tbprosckus noptdgenn Ha WM e HeBb3amoxHOCTTa Aa Gbvaat
npodafeHy noavuuw Be3 ToBa 3HaYWTENHo Aa noenusie Ha ueHarta. CrpaterusTa B
TO3W cny4yaw e npogaxdara Ha Te3W No3ULWMW Oa Ce W3BbPLUBA Ha Manku nakeTv B
ABNEL NEpPWOA OT BpeMe, KOeTO opraHviaea peanuanpanite 3arytu, HO WanaraHeTo
B OBbMBLr NEPUOA Ha NO3WULIMOHEH PUCK BOAW A0 peanuaupaHeTo Ha 3arybu npefdeug
HU3XogALWMA TpeHa,

MoBuiwEeH PMCK 32 NUKBMAHOCTTA HA KOHTPAreHTH

[lpyr pucK, KoITo B ycroewsTa Ha CpHHEHCDBaTa Kpu3a ce e NOBULUWM, & PUCKLT OT
HEMNATEXOCNOCOBHOCT UMW HEMWKBUAHOCT Ha KOHTpAareHTa, B OBE HACOKM;
(1) Puck ot cpanm' Ha GaHkoBK 1 cbm:gaﬁcuau WHCTMTYLIUM, B KOWTO CE AbpXaT
Hanu4HuTe napwyHu cpeactea Ha WIM; un
(2) puck ot l:banwr Ha GaHKkoBM M (DMHAHCOBM WHCTUTYLWN m:-HTpareHTH Wn
LOOBEPEHWULIM HA KOHTpareHTW Mpe3 BpemMe Ha KNWapuHra W CEeTbNMEeHTa Ha
- BopcoBY 1 NapyU4HK TpaH3aKLMK. i -

i

MoBuweH KPEOUTEH PUCK

B ycnuamﬂra Ha Kkpusa ce rosuwasa W MHBECTMUMOHHUS KpeduTeH PUCK Ha
eMUTEHTUTE Ha ABNroBUTE (hHMHAHCOBU UHCTPYMEHTH, NPUTEXKABaHWU B THPTOBCKMA 1
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WHBECTUUWOHEH nopTdern. MMoeuWEeHWETO Ha pucka WOBa efHOBpPEeMeHHO OT no-
TPYAHWUTE YCNOBWA 3a peddMHaHCUpaHe Ha CbLUeCTBYBaLMTE 3agbllKeHWs U oT no-
BUCOKMTE NMUXBEHU pPaBHWLLA NPU NO-OrpaHNYEHN BL3MOXHOCTW 3@ reHepupaHe Ha
BbTPELUHO-(PUPMEHU MapUYHK NOTOUWM B YCnoBwATa Ha 3abaeBAHe HA pbecTa Ha
ASAHOCTTa UM.

WIM sHaumTenHo e orpaHMYnno Te3W eKCno3wuuWu, KaTo B nopTdeiina ca 3anaseHu
obnuraunK, u3aoageHn OT EeMWUTEHTH, 3a KOUTO € MpeueHeHo Y& HOCAT HWUCHK
KpeAUTEH PUCK W 33 KOMTO, MPW HEBb3MOMHOCT Aa 6baaT peanusnpaHn Ha
noaxoadwa LeHa, MOXE fa Cce pas4ynTta Ha peanuanpaHeTo Ha Tekylwa A0X04HOCT.

lMoBuweH BanyTeH pUck

BanyTHWAT pMcK NpoM3TM4a OT TOBA, Y€ rofAmMa 4YacT OT akTusuTe B noprtdienna ca
AeHOMUHWMpaHW B Bvnarapcku nesa. EeeHTyanHa obesueHka Ha nesa 6w gosena o
HamanAeaHe Ha J0X04HOCTTa OT MHBECTUPAHETO B LIEHHW KHWHAE, fbyHKLI,HDHHpalLI,HHT
BEanyTEH 50;);!, npemMmaxea oo ronama crenged HanwdueTo Ha BanyTedH pUCK KbM
MOMEHTA, HO B YCNOBMATA Ha EIJHH&HCCIEEI KpM3a WMa NOoBWWLIEHa BEPOATHOCT OT
EBEHTYamnHa NPoMAHa Ha BanyTHUA pexum; KOeTo Bu goseno wnu go obesleHABaHe
Ha nesa WNW 40 NOCKbNBAHE Ha NeBa CNpAMo Yy aecTpaHHUTE BanyTw.

MNMoBHIWIEH PUCK 32 MUHOPUTaPHUTE aKUMOHEPH

MNoeeveTto komnaHuu Ha B®BE-Codwusa ce npuTexaear AWPEKTHO W UHOWPEKTHO OT
MaXOpUTapHW akuwoHepw. CnegosaTtenHo Te:MoraTt Aa WMaT KOHTpOn Haj NoBeyeTo
onepaTUBHW W CTparterMyecky pelleHWs, BKMIOYWTENHO 33 uWannawaHe Ha
AvBWAeHTW, 3a npogaxba unu Mokynka Ha akTuew, 3a yBenuyeHle Ha kanutana, 3a
oBbpaTHo uakynyeaHe Ha akuvu U T.H. B ycnoewA Ha dmHaHcoBa Kpua3a ChliecTeyBa
NOBULIEH PUCK OT ,M3TOMBAHE” Ha NIMKBMAOHW KOMNAHWW WUNM akTuen B yuwbpb Ha
MWHOPUTAPHUTE aKLUWOHepW.

KOHLI,EHTpELEHHTa Ha rofieMu nNakeTu DT E;IKLJ,I-"II-’E ChHLO Taka MoMe fda nonpedy 1nu
SETP}I’,L'I,HH CMAHa Ha CGﬁETBEHGCTI"E HEI,D, KOMMNaHWATa B C.I'I}""-IEIH Ha OnuT 3233
HEH}‘HYEEHE‘ CITMEaHE WNKk nornbliaHe.

CTpaTerus 3a ynpasneHue Ha Teau pucKoBe -

Bbl‘lpEKi-"l Cepvo3HoCTTa Ha q:rHHEIHCDEaTa KpWaa, TA Cama no cebe cn He e
ocHoBaHue aa I'!pGMFIHa Ha I'IPE!E!MJ"[ETE. 33 OUeHKa W ynpaaner-me Ha pWCKa,
chllecTayBallit B WM, [OKONKOTO HOBATA CMTYyaLMs He Nopakaa HoBU puckose, a e
npednoctaeka 3a MoBvlleHa BepOATHOCT OT peanuvavpaHe Ha HAKOW oT TAx. B
YCnoewATa Ha dJHHaHCDEE Kpl-"[ﬂﬁ AN ﬁDCfTEIBH no-cepyuo3eH akueHT Bhpxy' npoueca
Ha yﬂpEBnEHHE Ha pUCKa 4pea CﬂE,E[HHTE KGHKPETHM MepH!.-"E
'H..JI'L
= HEJ’TpEIﬂ:EHET{] HE'E'J'II-DLI,EHHE Ha MEI{[}UHI{DHDMH%ECHHTE I'ID!C&SELTEHI-"I Ha
ETPE.HE[TEI W ONUT 3a NporHoavpadHe Ha TAXHOTO passnTe,; Haﬁﬂl-D.EI,EHHE [
' dHanua3 Ha. Kno4vYoBwTe 3a WKOHOMWKETa Ha CTpaHaTa .CeKTopW KaTo
thvHaHCK, CTROWTENCTRO, HEOBVHKAMWA UMOTH U Op.;
= HEEHEUE&HHE M aHanw3 Ha BEBHLWIHWATE dJDH.EI'.DEH, KpedWTHW W BanyTHW
nasapy c ormegd oUeHKa Ha TAXHOTO BIIMAHWE BBPXY npefgcraBaHeTo Ha
BunrapckuTe komnaHuu U Bbnrapckna kanuTanos nasap;
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- MO-KpaTka NepMOSMYHOCT Ha MpoBeXAaHe Ha cpeliuTe Ha KI4oBK
CRYKUTENW 38 Npernesn Ha NonuTUKUTE W cTpaTernuTe 3a WHBECTMpPaHe W
ynpaeneHue Ha pucKoBeTe;

- HamanseaHe Ha eKcrnosuUWATa KbM (DMHAHCOBW WHCTPYMEHTW 338 CMEeTKa
Ha napwYHWTE HaNW4YHOCTK C Ornea HamansaHe Ha eKkcnosuuuaTa KeM rope-
n3bpoeHUTE pUCKOBE;

- pebanaHcupaHe Ha oOCTaBaWoOTo NOPTHONMO  KbM  NO-HEUMKIMYHM
KOMMaHWW C BMCOKA KOHKYPEHTOCTMOCOOHOCT, HUCBEK NUBLPUMK U AoKa3aH
MEHWIKMBHT;

— TMOCTOAHEH aHanua Ha AvHaMuKaTa Ha npeacTassHeTo Ha BwnrapckuTe
KOMnaHuu ¢ uen OBbp30TO OTYMTAHE HA HOBOMNOABWNM CE HEeraTMBHW
hakTopy U EnUMUHMPaAHE Ha PUCKOBM — OT Tasu MN.T. — €MUChWM OT
nopThennTe, KaKTo KaTo akuuK, Taka U KaTo obnuraumu;

- PperynApeH aHanua Ha nasapHaTa KoHOHKTypa Ha BPE 3a oueHseaHe Ha
NWKBMOHOCTTA Ha OTAENHWUTE NO3ULMK M CbOTBETHOTO HUBO Ha PUCK;

- Mo-4ecTW NPOBEPKM HA Mpoueca no ynpaeneHvwe u naMepeaHe Ha pucka oT
CTpaHa Ha 3BeHOTO 3a ynpaBlieHne Ha PUCKa;

- HenpeKbCcHAT MOHMTOPUHI HA CbCTOAHWETO Ha BaHKoBaTa cuctema B
CTpaHaTa W NpoMeHuTe B perynauuute Ha bHB, kakto W npocnegssaHe
rpefCTaBsHETO Ha OTAENHUTE GaHKKM U TeXHUTE COBCTBEHNLM, KOraTo TOBa
ca uyaecTpaHHi (PUHAHCOBM MHCTUTYLK;

OcHOBHa 3aluTa Cpelly BWCOKUTE HWMBA Ha PWCK, KouTo npeobnapaear B
MOMEHTa ca nofAgbpXaHEeTO Ha BMCOKa NWKEBWAHOCT M BUCOKW HUBA Ha KanwTanoea
apeksaTHocT [lapwWuHuTE cpefcTea B Nesose W BanyTa npegcrasnsear 66,6% ot
obwure aktueu. U1 nokpuea MUHUMANHWTE KANWUTANoBKU U3UCKBaHUS.

WHBECTULMOHHM Lien¥ U CTpaTerku 3a ynpasreHue Ha ThpProBckusa noptdeiin

Thproacmm_ noprcperdn Ha WI1 e cb3gageH U ynpasnaeaH c uen
MakcumuaupaHe Ha nevan6aTa Ha dWHAHCOBaTa UHCTUTYLIMA NPU NMUMWUTUPAH PUCK
OT onepauuM C (pPUHEHCOBM WHCTPYMEHTM 33 cobcTBeHa CMeTKa, cnegpaqky
CneaHuTe NPUHUMNK:

: L e |

1. Obuwara cToMHoCT Ha nopTdenna e nuMuTMpada A0 pasmepa Ha 3aKOHOBUTE
W3UCKBAHWA 32 KanuTanoea agekeaTHocT M nukeuaHocT Ha W[, npu npunaraHe
Ha oBbLjonpueTuTe meToan u-A06pU NpaKTUKK 3a yNpaBrieHne Ha nopTdenn.

2. OBlWMTE HACOKW 3a WHBECTWpaHe B JpPYXecTBa OT CEKTOpPUTE, B KOWTO Ce
WHBECTMPA, ce onpegdenat ot C[ Ha ApyecTeoTo, NpoBexall, 3acefaHus
nepuogndHo. C orneq onepaTWBHOCT B AEMHOCTTA CU W OTYMTANKW OMHamukarta
Ha hMHaHCOBWUTE Nasapu, pelweHuaTa Ha C[] ce onoBecTABAT KaKTo B MUCMEHHa,
Taka W B ycTHa dopma.

3. [onycTimu hHAHCOBU MHCTPYMEHTH 3a onepaliyy 3a cobcTBeHa cMeTka ca:, |
- @KuWM 1 obnurauuun, nNUCTBaHW 3a TbPIOBWA HA OpraHWavpaH naaép B
CTpaHaTa U B Opyrv ObpxKaBu '
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akyuu u obnuraumu, TbpryBaHu Ha w3ebHOOpCOB nasap cTpaHata U B
APy ObpAHaBu

ApYrM MHaHCOBWM WHCTPYyMeHTHM Ha OopcoB W w3ebHBOpcoB nasap B
CTpaHaTa U B ApYyru AbpKaeu

AUK v gpyru dhopmi’ Ha abpx¥aeeH Obnr Ha bvnrapckara gbpxasa unu
EeMUTUPaHU OT YYXAW AbPXKaBK

Opyrn  cwHaHCOBM  WMHCTPYMEHTM, W3BBH  rOpenocoyYeHuTe, 3a
WHBECTUPaHETO B KOUTO & HeoBXoAWMO peLUEeHUE Ha KNHYOBUW CNYXUTENN,
JonycTumus pasmep 3a OTKPUBAHE Ha €KCMOo3WLUMA KbM 8AWH EMWTEHT OT
obwara neeoBa paBHOCTOWMHOCT Ha nopTdgeina, e cbobpasHo
W3NCKBaAHWATA W NUMWUTUTE, NpedBUOEHW B 3aKOHA WNW NpaBuvnaTta Ha
WHBECTULUWOHHKWA nocpeaHuk. [Npu gocTuraHe unuv HagewlaBaHe Ha Tasu
CTOWHOCT C& B3emMa pelueHue, cbrmacHo yTebpaeHuTe oT WM npouegypw
338 B3eMaHe Ha WHBECTUMUWOHHW PpelleHWd, 3a HamanssaHe Ha
EeKCNo3uUMUATa unu 3anassaHeto i 1 ce yeegomaea KOH npu Hanuuue Ha
3aKOHOBO U3WUCKBaHe 3a ToEa.

4. B ycnoBwATa Ha cerallHaTa nasapHa cuTyauus ca npeanpueTi cnegHuTe Mepky
OT WHBECTULUWOHHWA NOCPedHMK 3a [OonycTMMO HWBO Ha puCKa, KoeTo e
pasnpegeneHo B ABe rpynu, KaTto ce onpefens W W3YMCNABA KakTo MO BCAKA
oTAenHa nosuuua, Taka u obLlo 3a nopTdeitna KaTo UANo, KaKTo cnefea:

3a obnuraumm — cnagaHe Ha cToiHOCTTa Ha hUHAHCOBUA MHCTPYMEHT Mo4
30 Ha cTO OT cToWHOCTTA Ha NpuAobvBaHe Ha CLOTBETHUA MHCTPYMEHT,
HaMmaneHa CcbC CTOMHOCTTa Ha noflydeHuTe UXBW npes nepuoaa Ha
AbpKaHe Ha UeHHaTa kHara

3a aKkuW — cnagaHe Ha CTOMHOCTTa Ha (hMHAHCOBWA WHCTPYMEHT noq 45
Ha CTo OT cTolHOocTTa Ha npuaobuBaHe Ha CLOTBETHMA MHCTPYMEHT,
HamaneHa CbC CTOMHOCTTAa Ha NONyYeHWTe AMBUAEHTHW NialiaHns npes
nepuofa Ha AbpPXKaHe Ha LeHHaTa kHura

o6LLo 3a nopTdeina — cnajaHe Ha obliuata CTOWHOCT Ha nopdelina nog
40 Ha cro oT 0bLWo WHBECTMpaHWTe cpedcTea, HaManeHu ¢ pasmepa Ha
TEKYLIO nony4yeHuTe nnallaHWA npes3 nepuoja Ha ObpXaHe Ha BCWYKW

(OWHAHCOBWM MHCTPYMEHTH B AT
cli= TR TR T

3a orpaHv4aBaHeTo Ha Bbaelum 3arybu oT TbproeckuA nopTdein Ha U1 we
6bOar HamanseaHa CToiHOCTTa Ha nopTdherna kaTo UAno, a oT Apyra cTpaHa Lie
6the orpaHudyeH n 6poA Ha emucume (DMHAHCOBN WHCTPYMEHTU, BKIIOYEHW B
noptdeina 3a cobcTeeHa cMeTka.

B onpegenedy cny4yaun Tesu nUMUTU mMoraT Aa 6baar HagxBbpNeHu npeneng
peakuTe KofiebaHusl Ha nasapa v HanNM4METOo B NOPTedna Ha HENUKBUGHM MO3NLMM,
KOETO He No3eonsBa GbpaaTa um Npoaakoa unv pebanaHcupaHe.

Pe3ynrtart oT OeMHOCTTa

TR

Mpea 2010 r. ca oT4YETEHW NPUXOAW W Pa3xXodW KakTo crnefea:

Aun.nesa
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Mpuxogu 2010 2009
MONOHHTENHW PA3NUKK OT NPOMAHA Ha BanyTHW KypcoBe/HETHM/ 133 303
KoMucHOHHW HETHW 59 40
NPUXOAN OT CABNKKM ChC COBCTBEHN KHMKAMHETHW/ (30) (86)
Mpuxogn oT AMBMAEHTH 5] B
MpMxogn oT NUXEW 27 49
OBLWO NPMXOoOn 195 312

B cpaeHenue ¢ 2009r npuxoguTe Genexar 3HavuTeneH cnag,c 38,5% lpuxogute ot
KOMWCWOHHKM oDade ce 3ana3saT B cpaBHeHWe cbe cblmTe oT 2009r.MpudnHn -
OPYXECTBOTO BKMHOYW W APYrK ASWHOCTWM —KaTo CHEeTOBOAHW YCMYrW B CbCTABA HA
ceouTe AeiHocTTi.[puxogwTe OT BanyTHa geiHocT obaye ca 3HaYuTenHo No Manko
¢ 56% no manko oT npegxogHua nepvod.[IpUYMHKU-NpeycTaHoOBEHa BanyTHa AeWHoCT
Ha gpyxecTsoTo. HamaneHn ca W npuxogutTe OT NWMXBU MO, AENO3NTHW W
pasnnaliatenHi CMeTKW nopagn HamaneHuTe paBHULLEA Ha NUXBEHW NPOLEHTU.

Auvn.neea

Paaxogwu 2010 2009
3annaTi, CoUWanHo ¥ NEHCUOHHO DCUrypRBaHe (78} (107}
Cbue KoHCYMaTUMK (12) (26)
KomyHukaumu (4) (7
Nopapexka cobTyep (9) ()
AMOpTHIALMM (10} {14)
Apyrv 2 (@) (1)

'O6uwo pazxogmn (116) (161)

O6Lna pasamep Ha pasxoauTe Benexu Hamanenue c noeeve ot 28% B cpaBHeHWE C
pa3xogute npes 2009 r. MNMopagw HamaneHws obem Ha W3BbpLUBaHaTa AeHOCT

ApyKECTBOTO TbpryBa C, LEHHW KHKa U Opyru (hMHaHCOBW WHCTPYMEHTH
kakTo 3a cobcTeeHa cMmeTka, THHEI W 33 cMeTKa Ha WHBecTuTopa. HanuyHute Kbm
31.12.2010 r LIeHHW KHWXa 3aKyneHW 3a ThProBus 3a coBCTBEHA CMETKA Ca OLEHEHM
no cnpaeegnuveaTa WM CTOWHOCT. [asapHWTe CTOWHOCTM ca B3eTw oT Bopcosute
BioneTuHu Ha Benrapcka ®oHgoea bopca u ca ctobpaseHu ¢ 3ancksaHuATa Ha K@H
3a onpefensHe Ha nasapHa ueHa. =

ToproeckuaT noptcheinn Ha WM ,3aropa ©uHakopn” ce CLCTOM OT aKuuW Ha
DvnrapckM Opyxecrea, NpWETM 3a TLProBUA Ha perynvpad nasap, akuuM Ha
YyKOECTPaHHW KOMNaHWK, NPUETK 3a THProBUA Ha pPerynupaHd nasap U LEeHHWN KHuKa,
wanadeHW WNW rapaHTMpaHu ot Bbnrapckata Abpxasa, WNOTEMHW oBnUrauui,
KOPNOpaTWBHW M OBLMHCKW oBnuraumy . Jo 95% OT TLProBCKMAT NOPT(ENRn Ha
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3aropa ®uHakopn A[l ce WHBecTMpaT B akUMM Ha KOMNaHWW, TbPIyBaHW Ha
Bvnrapcka coHpoea Oopca. MHBecTuuWoHHATA CTpaTerMA  Ha [ApYMXecTBOTO
npeaewxaoa WHBECTUpPaHe B NUKBWAHWM Bbnrapcku W YyOecTpaHHu (UHaHCOBW
MHCTPYMEHTK — aKLWUW W LeHHW KHWKa ¢ huKcupaHa JOXOAHOCT, KaTo KpalHaTa uen
e CTPYKTYpUpaHe u nogabpaHe Ha nopTdenn OT akuuu U ObLAroBU LIEHHW KHMXE C
BMCOK MNOTEHUMan 3a pacTe, KOWTO fa ocwurypw onTtuManeH [oxod npu
orpaHuyaeaHe Ha pucka. TbpProBCKMAT NopTdein Ha apyxecTtBoTo kbm 31.12.2010 e
noyT CcblWmAa obem u CTpyKTypa Karo TO3M OT Kpad Ha npeaxogHws
nepuog.llpomsaHaTa e B HeroeaTa CTOWHOCT,NMOpPaaW CHWKEHWE Ha NasapHUTe LEeHW
Ha akuuwTe BNu3alyn B Herosua obxsear.

CTPYKTYPA HA UHBECTULIMOHHWUSA MOPT®ENI

Mpes 2010r. ,OpyxecteoTo npwaobuea 100% ot kanutana Ha ,BUaHec UeHTLP
LEAL-bvHaHcoBa MHCTUTYUMA B Pernctbpa no 4n 3 an 2 oT 3akoHa 3a KpeguTHWTe
MHCTUTYLMW.

WaebH obxeata Ha Tbproeckus nopTdein ca W npuTexaBaHWTe aKkuuu Ha
brnrapcka ®oHaosa Bopca

WHBecTuumMKTE ca OTHEeTaHM N0, ceﬁecToancT

CTpYKTYypa Ha ThpFroBCKusl nopTdeinn '

KoM kpas Ha otdyerHata 2010 r. genbT Ha aKUMOHEPHW ApPYXECTBa CbeC
cneyManHa WHBECTWUMOHHA Uen B TbProBCKUs nopTheiinl Ha WHBECTULIMOHHWS
nocpeaHuk e 15%. [pyecTBOTO MHBECTMPA CBLIO M B KOPNOPATMBHK 0BnuMrauuin —
8,08% OT TbproBckus NopTdenn. OcTaHanuTe LeHHW KHWKA B NopTdenna ca akumm
Ha Gbnrapcku nyGnuyHK Apy>KecTea, TepryeaHu Ha benrapcka doHaosa bopca.

EmuTEHT I} sl i _ . Ji
=] Al T T 3 4 5
XECAQ 10135 89291 90496.43 17.45%
AnbBena WHEeCT xonguHr A0 10000 56250 EE250.00, 10.84% |
Mapk AOCKLL 113000 0.4977 5624010 10.84%
Bwoset A 5210 8.8210 45857.41 8.86%
ONoBHO-UWHKDR KoMnneke A% ; A U R 10.2365 32378.05 5.24%

ETan Anpac Afl 65 471.6120 0654.78 581%

CTpykTypa Ha nopTdeina oT LEHHM KHMKA Ha KNUEeHTHU No
OOrOBOPM 3a DpoKepCcKKU ycnyru

KHiia Ha KnueHTy, AbpkaHu no p;ornscrpu 33 Bpokepckn ycnyru
A N " YaEa ot
_ DﬁmaTa CTOMHOCT Ha KNWeHTCKWTE LIEHHW KHWKa No OoroBopu 3a Epcuepcfm
ycnyri KeM Kpas Ha 2010 roguHa e 31477 xvn. 1B, E ToBa 4WCno am_mu Ha
Buarapcku nybnnyHu gpyxectea — 28 601 xun. nB,LeHHN KHIKa Ha '-in{,qechaHHM
ApyxecTsa -68 xun.ns, KoMneHcaTopHW WHCTpyMeHTu (KW) B paamep Ha 1 462 xun.
NB., OLNrOBW LIeHHM KHKa B pasamep Ha 1 346 xun. ne.
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CTpyKTypa Ha nopTdeina oT UeHHN KHUXa Ha KITMeHTH

91%

B Akuui B 6B0r. gpyectea B Komn. nHeTpymenTy O OBnmrayum

OueHkaTa Ha UeHHWTE KHWKA e W3BbplUeHa No npasunata 3a oueHka Ha
KNWEHTCKUTE aKTUBH.

MocpeaHuKLT HAMA u;EHHn KHIDKA Ha KIMEHTY MO [OroBopy 3a ynpasfeHue Ha
WHAVBMAYaneH nopTdeinu no Quﬁcrae:-ia npeueHka 6e3 crneunandy HapexaaHua Ha
KnveHTa. = )

Tr's .

TEXHUYECKO W NMPOrPOMHO OGUIYPSBAHE

.3aropa ®uHakopn"All ot ronn 2007 r ,paboTi ¢ MHGOpPMaLWNOHHO CHETOBOAHA
cucrema EUROSYS,cneuuanuanpan nporpameH NpogykT HACOYEH KbM AeWHOCTTa
Ha ' WMHBECTWLMOHHUTE  nocpegHuuu.Cucremara ce  oBHOBABA,0THMTANKW
NPOMEHALLUTE Ce HOPMAaTMBHW W3NCKBaHWA M MpakThkata Ha WHBECTUUMOHHUA
NoCpegHuk.

WHOOPMALIMA MO 4N.187 ‘O’ U 4I. 247 OT TbPTOBCKWUAT 3AKOH
1. Wncpopmarus no 4n.187 A ot TLProBkus 3akoH: o
ﬁpes 2E1D r. p,;:-yx{ecTaon He e.npugobusano cobeTeeHN akuuK.
He e nas'apa.uem I'IpE‘,XB‘hanHE Ha CDEGTEEH%QHL[HH npes 2D1{J I

2. Mudopmauma no 4. 247 ot TBproecKUA 3aKoH -
Hme [pyecTsa , B 4WitTo ynpasuTenHy wnv | [ApYXEecTea B KOUTO KbM HACcTORLUMA
:-ml-rrpc-nﬁm OpraHi yjactear - MOMEHT NpUTEXaBAT Hail Manko 25 %
| W o, OT FHacoBETE B’ bﬁu.lr:im cbﬁpaﬁue nnu

S L TET RE, WMaT KOHTpOn | BitHor

I'.:'._-II ___:..:. - F B £ = - "i:; B e
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TEHHO XPUCTOB
JIMNAHOB

KAPONWHA OENTA
WHBECTMBHTC BLATAPUA"
EOOL,

LOVIKC" EOOQ

~POPYKOM W KOMMNAHWMA" O0L;

JOUHAKOPM' 00[;
APTIE30C BYC* 000
JIMBWHI-TAKCK' 00[
"OYTYPA MPOMBLPTUC" A33/
®AKT MHBECTMBLHT" 4331
JIAHOMAPK® 0330,
LPOPYKOM" All

_®OPYKOM GOHA IMOTI"
AOCWKL,

AJIEBHA MPOMULLUNEHOCT" ALl

LAPTME30C BYC - 2000" All,
JKAPALEPE" AL

,TUTAH AEC" AL,

JAPMAH" ALl
,BKC - ,HHMMTPDBFPNZ[ -
KOHCOPLIMYM” Afl,
,BET MPOKEKTC" Afl,
LEKO HEO IPYII"AQ

LEKO TPALEKC FPYMN" Al

| JKBPOAHANN

~OWKC" EOOA
,BUT" 00[,

,EKO MPEC” 004,
JIBUH-TAKCW' 00,

- OWNIM 98° 00/
LOOPYKOM" Al

SAHTPA TPAHCMOPT'AN
_APME30C BYC 2000"Al

AAHUEN PYMEHOB
rAProe

KPEC 98" 00[

KBPIKANM GUNM 98007
XENW ov" oog
. TUBAMHBECT" 004

. ®OPYKOM 2003" Q0[]

. OVMHAKOP 2005” 007
'EBPO®WH" 0of"

A3APW' EOOQ]

_XACKOBO UM’ 00f
“XTIEGHA MPOMMILLNIEHOCT Af
JEKO TPANEKC FPYM” ALl
LOOPYKOM" All
XAPMAH" Al
LEKO-HEO rPYI! Al 4
BUKTOPU MPOMKEKTC'EOON
,OOPYKOM MMOTM ,AOCWL

KPEC 98"EQ0[
L OOPYKOM W KOMMAHMS" 00[

LPOPYKOM 2003" 00

MWHYO MNEHEB
MWHYEB :

MWHYO MNEHEB - EM
EBPOVMHBECT OO
EBPOVHBECT 2003 EAL
ATY MHBECT All
SATOPA XONng AL
KOMCOMON EOOL

MVWHYO MNEHEB - EM ET
EBPOVHBECT 00f,
EBPOVHBECT 2003 EAQ
KOHCYNT B All
3ATOPA XOJI Al
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i L 12

-




HIT  3ATOFPA QHHAKOPIT" AT

MrEH4Y0 MBAHOB BWH OOOBYNCTAT: BMH OO
MrEH4YEB APWC - 2001 0O[ APWC - 2001 0O[

Mpes 2010 r.uneHoBeTe Ha CLBETA HA AVPEKTOPWTE UMK CBLP3aHWUTE € TAX NLUa He
ca CKNYBani ¢ ApYXecTBOTO OOroBOPWM ,KOMTO WM3nu3aT W3BbH obudaiHata my
AEWHOCT UMK CHLLLECTBEHO CE OTKINOHABAT OT NasapHWTe YCrNoBUA.

Apyra nHdopmauma no npeueHkKa Ha APYXecTBOTO.

[pyxecTeoTo npeuleHsaBa, 4e He e Hanuue apyra uHdopmaums, KoATO Bu
Buna BaxHa 3a onoeecTABaHe.

: .-.? e d,x’ T,
CTAPA 3ATOPA ' M3 OMPEKTOP: 1 ers b
01.02.2011 /M. ﬂEHEBJ’ R B
Wan.OupexTop; . f S ,-'Fd___‘\
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