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OTqET 34 YNPABNEHTETO HA
AEI4HOCTTA nPE3 2010 r

l,4HBecruqrcHeN nocpeANtr( 3ATOPA O14HAKOPn e akqhoHepHo
apyxecrBo, peMcrptrpaHo B crapmaropc(hq o$rxe| ca no +upMeHo aeno
Nq1553/1998 r. c peueNre Nq2437 or 31 07 1998 | ApyxedBoro e l4NEecrtrquoNeH
nocpeANrK c peueNhe 71-Vn129.47.199A L Ha KOH ( fMa npaBo aa n3BlpuBa
Aet|ocrf no!n.5 an.2, r.1 7 or 3arcHa 3a na3apxre Na OuHafcoBu iNcrpyMeNrr

YNPABIIEHCKA CTPYKryPA
AKqroHepHoro aptxecrEo e c eaNocereNHa cucreMa Ha yipaBneHrc , @

yfpaMrsa or o6Lr.to c!6paHue Ha aKqrotseprre r C!8er Ha atrpefiop'fe npe3
orqerNur neproa e ,3BrpueHa npoMrNa B crcraBa Na u
aplDkecrBoro. o6qo cr6p.Hre fa aKquoHep,fe or 5.11.2010r ocBo6oar

Avpenop TeHco l,lBaNoB feHleB i cM 31.12.2010
epeHa Ha !3nlnHhrenBne arpe0opu:

lIrNco rleNeB [4rH!eB
AaHtren PyMeHoB TaproE

cBeftr Na Arper<roplire ie clcroM or
Tehlo l.lBaH@ t*eeB

,qaHken PyMeHG raprcB
- MrNeo neNeB MMHceB
- CunBhr Io6eNoBa BacrreBa
- TeHcoxptrcroBIInnrNoB

Apyxeq8oro He u3nraqa B!3Haryax.reHfr Na eneHo8ere Ha Cl8era Ha
Arpenopne
l4NEeorquoH|hqr docpeAHrk e cac GAeOHo peMrprpaH Kanrran or 1 000 000

neBa BHocKtrre cpeqy3anrlcaHflF €nrfanca 6qFno rcfnarefu oraKquoHepne.

Crpy(rypara Ha Kanrrana cM 31.12.2010 r. e (ano cneaBa:
r fCpuArcec(h niqa - 100 %

"3aropa Xon,q M Crapa 3aropa c 500/0

.OhHakoDn'OOII XackoEo c 50%

npeAMerEr xa aeiHocr Ha l4n,,3aropa OrHakopn" e:

1.438!puBaHe tsa reprrophera Na Perybni(a Elnmphe Ha:
a) HBecr,lquoHNu ycnyru uaeriBofln no cMrcua Ha en.5, an.2 3nAl,1, BKn.

npueMaHe y npeaaBa|e Ha HaperqaNur BlB Bp!3@ c ea"H qrf ioEere +x|aNcosr
u|crpyMeHrh, BoDcurenHo nocpeaHiqefBo 3a coileBaHe Ha cAenKn c
QrHaHcoBu ,HcrpyMeHrHi HapeMaHrr 3a
cAenM 3a coocrBeHa cMerKa c 4rNaHcoEr rBcrpyMeNrh; ynpaBreNue Ha
noprsenti npeaocraBrHe Ha uHBecrfqroNHr KoHc"ynfaqhu Ha oreHri noeMaHe Ha
eMhcu'1 +uHaHcosr uHnpyMeHrr dmtr npeAnaraNe 3a nlpBoHalanHa npoAax6a
Ha QtrHaHcoEt qNcipyMeHr'.i np! ycnoBkFra Na 6e3ycnoBro u HeorMeNrMo



3aalnxeHue 3a 3anMcBaNe/np/aoorBatse Ha $rHaNcoBure uHcrpyMeHrr 3a
co6crceNa cMerKa npeanaraNe 3a nrpBoHavanHa npoaar<ia Ha +/NaHcos'1
rHcrpyMeHrr 6e3 6e3ycroBNo h HeorMeHhMo 3aarnxeHre 3a nprao6trBaHe Ha
drNaHcoBne !NcrDvMeHrh 3a co6crBefa cMerKa.

6) ,qonlnHrrenNr ycnytu io s, ar. 3 3fol/: clxpaNrEaNe x
aaMhHrcrprpaHe Na +rHaNcoBu trHcrpyMeHrr 3a cMerka N
nonechrencka aeriHocr hlpxaHe Ha arNaHcoEr rNcrpyMe|r, I Ha naph Ha
streHrtr B aendrrapHa rHcrrryqrrl x cBrp3a|Mre c Her ycny.r Karo ynpaBneHtre
Ha nocGfunure naprcHr cpeacr6a/npeaocraEeHhre o6e3neceHrrt npeaocraE He
Ha 3aeMy 3a ,l3BlpursaHe Ha caenKtr c €arN rnn noBeee QtrHaHcoBh ,HclpyMeHrr,
npu ycnoEre !e ntrqero, koero npeaocraBr 3aeMa, ycacrBa B caenKara npu
yMoB6 u no pea, oipeaeneNh c Napeaoai KoHcynraqv( Na apyxecrBa orHocNo
kanrranoeara crpyKrypa, npoMrEneNara dpareM, r cBlp3aNtr c roBa Brnpoctr,
rcno | (oHcynraqru r ycnyM cBrp3aHf crc cnrBaHtrr r noKyrKa Na npeanprrrqq:
npeaoqaBrHe Ha ycryru, cBrFaHtr c qyMecrpaHHu cpeacraa 3a nnaqase,
aoKolKoro re ca cBrp3aHtr c npeaocraBrrMre vHsecrrr.rroHHu ycnyru
rNeecrrqtroNHtr tr3deaBaNhq tr srHaHcoBu aHanr3r in, apy QopMu Na o6qx
npenoplkr, cErp3aNu clc caenM c +rHascoBr rNcrpyMeHrqi c3tp3aH, c noeMare
Na eM{cuu ouHaNcosr uHflpyMeN h3BlpuBaHe Na caenKu c ayr{aecrpaHHa
sanyTa 3 NanreHocr r no 6e3Ra@B HalrH.

KNUEHTCKA CTPYKTYPA

l4n '3aropa OuHarcpn" AA lre npoAlnxu r qe anxEr3upa yc,lttrtra c, GM
lp lMi  aHe tsa M-6rop/y  /dBecryropr  ?a3u ae o - "
aprxecrBoro npe3 roatrHhre ce e ocHoBaeano Na opheNrrparora cM 0reHrrre
u Nara3u 6a3a fpeararaHe Ha pa3Noo6pa3Htr tr €qecrBeN, ycnytu.

npH rexk'fe ycnoBrn Ha +uHaNcoBa Kpr3a ,nph apaqqq
xenaeqrl aa ftpryBar Ha 606 , apyxecrBoro 6e nprHyaeBo aa 6ue ao KpaiHofi
MoNoBara ch Mpexa np4 nocneaHure aqe roauH, 6rxa 3aRprr, ooHoBere B
Pyce, nnoBArB, o.brchre B HoBa 3aropa,Kapno3o,KrpAMnq

B kpai Ha 2010 roarHa l.4n jaropa OrNarcpn" qMa ooNoBe '1 o+ictr B
rpaAGere: Crapa 3arcpa, XacKoEo M CBmeHrpaa.

npvrexaEaHero Na nlneH nrqbN?,o6a!e, AaBa BuMoxNocr Ha n 3aropa
ohHaeopn AA Aa npoAlnxu Aa npeArara Ha s eNrure cu uqpok Ha6op or
ipoayxru u ycayru, BMpexrenNo noeMaHe Ha eMucrr qeHN, KHrxa.

B ,rHBecrn{troHHara reopn tr npanrKa e ycraHoBeHo ce 3a aEnlr neproa or
EpeMe cu4edByBa Bpr3Ra Me\qy fuBoro Ha pycK y aoxoaHocna, Roqro Moxe aa
ce olaGa. no npuHqqn no-BucoKhrrprc( npeanonara no-Erlcoka aotoaHocr.

no-Aony ca nocoeeHu Karercpurre MneNru Ha hn c xapanepxqr4Ka Ha rexNn
rpaBeH , coqrareH craryc, kano h npeanoraraeMara MM cMoHHocr cM pqc(

OTTflX AOXOAHOCT

HENPOOEC14OHAJ]HI,l Kfl I,1EHT14.

KIM ra3h ryyna cnaAar MMeHrtr - +y3'1cec(r 11 ropuAhlecktr
pa3ronaEr c npoQecuoHanHq r6NaHhr KBanuQrrcqqr n onrr B
B$ quHaHcoBlr 14HcrpyMeHrh.



tth t1r.P1djrrHIiattl 4J

OcarcaNrrra ca ra3r ryyna MreHrq Aa nporBrr rHrepec ocNoBBo eM
ynpaBneHue Ha lHArBrayareH nopr@eiin 6e3 cnequarHu nape44aNrq or MrcHra,
rln karo B ro3h cryeai nopaAu orHocHo uBBeqirpaHero B
qeNH, ftrxa MueNEr 6, npeanoeen aa no8ep, ynpasreNrero Ha noproe'ina Ha
cneqmrhcr B ra3h o6naf OGeN ftBlpuBaHero Na rlproBrq c ueNNu K|rxa, Na
ra3M ryyna KnyeHr[, hNEecrrqhoNHtrrr nocpeaHrK u.]e npoalnx|1 aa npearara u
noneqtrrenc& ycnyru, KaFo , npr ,3pMcHo or crpaHa fa
MneHra nHBecrrqrotsNtr KoNcynraqrtr

Ocaca ce oreHrhre Ha 14n or ra3'l KarercpM aa ca ocHoBNo nrqa clc cpeANu
aoxoar. clorBerHo Br3MoxNocrtr 3a 

"HBeqxpaHe 
ho 50 000 nB) nocraBqutv cu

npeahMHo cneooBNr, a Ne cnerynarrBHu qenu, tr Korro nopaan n,lncala N.
npooecroHar|, no3faHyr 6,*a 6!rnu cMoNNtr Aa roeMar B|GK Ao yMepeH pncR,
karo nonyearaoxoa HaaaxuaBaut aoxoaHocna no aqK r//nr 6aN(oBh aenmqru

NPOO EC L4OHA,'I H U KN'4EHTI,4

Ta3h rpyna BspeBa rcno nnqara no S 1, r. I ol EonlnHneiH"re
pa3nopeA6tr Ha 3flo!1, raG I nrr.rara, no u. 12a or HapeA6a 2 or 17 Og 2aA3 t.3a
npocnenne npu ny6rfcHo npeMarase Ha qeHHtr kHrM r 3a pasarBaHero Na
uHoopMaqrq or iyonrcHhre ApyxecrBa tr Apyr'1le eMneru Ha qetsHtr uxxa (
HapeAOa 2)

lrlqe npeAnara ycnyru Na ra3u Kareroprr rtsBecrnopu, oBrratkh rexBlire
qenu, xHBefrqroHHMre , M npeanoqrraNm !r fNBecrrqhoNei xoptr3oHr.

MfeHrhre oT Ta3rJ myna qe ca nuqa pa3nonaraltrl crc cpaBHfienHo no
,oneMh s'lNarc@u

Na uHBedrpaHero, re BepoerHo r4e ce
Hrc(oprc(oBu raKa u KIM oataHcrpaf, r BricoKop,lc(o8r4 utsBecrrqu, Rouro aa
npeMarar GnocraEuMa c pxcG aoxoaNocr.

nPEAIIATAHI4 nPOAyKIl4 t4 yCIyTt4

In 3arcpa OuHaKopi' M npgnnala creAHrre ydyrtr Na repuropurra Ha
Peny6ntrKa 6!nrapur:

a) rNBedrqtroHHu ycnyni u AenHocru no cMtrclna Ha !r. 5, ar.2 3n@A
BM. ipreMaHe q npeaaBare Ha HapeMaHuF B!3 Bpr3ka c earH ,rtr noBele
q xaNcoBr,r MHcrpyMeNru, sublurenHo nocpeaHucecrso 3a cMElBa8e Ha cae{$i
c erNaH@Bu uHcrpyMeHrri HapeMaHur 3a
caenM 3a coocrBeHa cMerKa c +L4Ha8coB/ /NcrpyMeHrMi ynpadeNtre Na
nopr$etlj npeaosrasrHe Ha rNBecrrquoHNx koHcynraqhx Na sneHri fioeMaHe Ha
eM,crh +hHaH@Bu fNcrpyMeN r/nx npeAnaraNe 3a nlpBoNaean8a npoAax6a
Ha SuHaHcoBq uHdpyMeHrtr ip, ycnoBmra Ha 6e3ycnoBHo r HeorMeNtrMo
3aalrxeHue 3a 3anrceaNe/np4ao6trBaHe Ha +uHaNcoByre 'lHcrpyMeHrx 3a
coofiBeHa cMerxat npeAnarare 3a nrpEoHaeanHa rpoaax6a Ha $rHaNcoB,
trHcrpyMeHru 6e3 6$ydoBNo r HeorMeHhMo 3aarrxeHre 3a npuao6uBaHe 3a
orHaHcoBxre uHcrpyMeHru 3a co6crBeNa cMel|€.

6) AonbnNrrenH'. ycnyM no cMrclra Ha !n 5 an. 3 3n<Dfi: GtpastBaNe
h aaMrHrcrpypaHe Na auHaNcoBn rHcrpyMeHrk 3a

AerNod (AlpxaNe Ha orHaNcoBu trHqpyMeHn k Ha
napn Ha uueHrtr B aenGurapNa uHcrhryqvr) , cBlp3atsure c Ner ycnyM cro



ynpaBneH[e Ha nomnrnrre napn!Htr cpeacrBa/npeaocraBeHne o6$ne'reNht;
'rB!p rBaHe -a caen.v c eqvr /nv tuBdqe dv. d rcoEr

trHcrpyMeHrh, nph ycnoBtre se nxqero Koero npeaocraBq 3aeMa, ycadBa B
caenkara npk ycnoBrr r no pea, onpeaeneHu c Napea6a rcHcyrraqfh Ha
apyxecrBa orNocNo €nuranoBara crpynypa, npoMuureNara crpareiur q
Grp3aHr c roBa Brnpocu, Rano u koHcynraq'1h '1 ycny cBrFaHr 6c cnuBaHrt
tr noKynRa Na npeanprrrur; npeaocraBrNe Ha ytryrx, cElp3aNI c qyr(qecrpaHHtr
cpeaqBa 3a nraqaHe, aoKorrcro re ca cBlp3aNh c npe4ocraErNMre
rq3ectrLratst / yttytt vnao]a{v. v qrHa tcost a1dnt'/ vnv
apyfh +opM,r Ha o6urh npenoplKr4, cBlp3aHx clc caenK, c SrNaHcoEr
hHsrpyMeHrr; cElp3aNtr eMrcxtr QrHatscoBh ,lHcrpyMeHrri
v3BlpLBar e | : caen.v. r^Aec paHF. Bdny a B HrnrLFod / 1o 6e3PacoE cd{/r

l4n He Moxe aa r3ElpEEa ApyM ftproBcKr caenxk, ocEeH rcralo roBa e
Heo6xoaxMo 3a o4qecrBrBaHe npeaMera My NaaetHocr

n 3aropa OuHaKopn AA npeAnara Bcuqkr ycnyrr u r3BlpuBa ecrLrKu
AeiiHoqr 3a Kouro e nonvlm nrueN3 or l{OH. karo clorHoueHuero Ha BtrAoBere
ycnyM 3aBrcu Ha na3apa '1 or na3apHara nonuruKa Ha
aprxecrBoro.

)r1 t)tor) 't tfirlkorn- q

ocHoBHx qEnl4

u.coBHara qer qa raropa erHdrcbn ndvqrvre Ha
apyxefiBoro Ha EbnrapcKfr +kNaHcds na3ap epF npeMa€re Ha pa3Noo6pa3Nr
u KoMnneKcNu ysy Ha cBoure MxeHru, pa3uvpeBaHe 3a Bma Ha npeanaraHrre
ycryru, nprBfliLlaHe Ha Ho31, r{nrctrru

flpe3 2010 r. ,3aropa OMraKopn M 3ae nerHaaecero Mtcro cpeA
uHBecruLrroBHure nocpeaH qy 3 crpaHara no 6pon c0rcceHu caenM.

tru

,n '6sv' h{epreu!{u ce{rcprr{i A!

AHAJII43 HA PI4CKA

nopaau cnaaoBere tsa +oNAoBxre trHAeRcr ca npqeru MepRu 3a u3MepBaHe
Ha prckoBere u cneaeHe HaEprcBcktrrr ioproeiin.



fin t1rcr] rIH)horn g

rHBeqrqnoBrflr nocpeaHr(e r3npaEeH npea pearqa p/cKoBe:

noBUueH MakDorkoroM,cec0 D,cx

B y-oEMrra Ha CuHaNcoBa Kprca HerarnBHrre +anop, c noB"ueHo
en[tHLie Blpxy MaKpouKoBoMhlec(ara cra6MHocr Na Elnrapnr ca olaGaHrtl
3HacrreneH cnaa pacrex roneMrrr aearqur no reryqara
cMerKa tr pe3ynraHrHfn Harrc( Blpxy Q/Kcupanqr BanireN rypc Na reBa cnprMo
eBporo, oqaKBaNm cnaa tsa fpeKne lyxlaecrpaNBtr rNsecriqhf Brcorcla
3aanlxHrnocr Na cacrHm ceFop, 3a6aBrHero dmtr cnrpaHero Ha QosaoBere
aor@opeHu c EBponeicMq c!ro3 He3aaoeonqrcrtsoro +yH(urosrpaHe Ha
chAe6Nara cxcreMa, €oo u prcGr or nonynucrK/ Ae'iqBrr B ycnoBtrt Ha HarfcK
or pa3nncHf coqrarNr.pyntr 3a FenflaBaHe Na 3anrar/re r npeaEua

flo or8oueHre Na ro3r pfcK ycrnhera ca r ute 6!aar clcpeaoroleHu Erpxy
oqeHKa Ha noreiqtrdNxq eaen or ocaKBaNoro Bnou
rvryaq/F B!p\y  / -orovv ara .aro qq.  o  v  o  aenHvre i  c6Fop/
h3rernqHe Ha rNEeqrqhh or aRqrtr {aro qrro.

CxrHo noBrueH qeHoBu q nx{BraeH prck

0u|aMtrkara fa qeHMre Ha na3apa Ha pa3nrlqHrre 4hNaHcoBruNcrpyMeHru ce
loB/r, pF3.o. p/c\ c rra qoph ro-Bavuer da _oo rd
aEvxeHhero Ha rteHfie Karo qrno HxcKara nfikauaNocT, aonlnHurerHo stoueHa
or orrrsa Ha lyriqecrpaHtsu rlmecriropx o cunNara 3aBrcrMoq or curyaqinra v
HacrpoeHrrla Ha MeMyNapoaHure. {anxranoei na3apr,
BnurNue 8lpry BBMoxHocra aa e npoaaEar mtr Kynyear LIeHFI {Huxa B $arM
cpoKoBe h npr o6rcatHx o6eMu 6e3 aa ce noBnrre cu]eqBeNo Blpxy na3apNara

orpaxeHrero Blpxy rLproBcKkr nopr+ern Ha l4n e HeBBMoxtsocna aa 6!aar
npoaaaeH, no3uqhu 6e3 roBa 3tsaerrenHo aa noBnxre Na qeHara. Crparerhrra B
ro3h cnwat e npoaar<6ara Ha re3x nGrquu aa ce f3B!p
abrh- rep/oa o- speve roe-o opzHv{aBa pFarvsvpaPv-e rrrv6v. ro /3rdrr-e o
e aMrr nephoa tsa no3MrlloHeN prcr Boarl ao peanr3hpaHero Ha 3aryor npeaB4

noBnueH prcx3a n!$hAHocira Ha *oHrpareHfi

Apyf pMc( r@iro B ycroBrrra Ha QuHaHcoBara Kpwa ce e roBmrlrt, e puc6r or
Nennarexocnoco6rod mtr Henf kBraHoqr Ha koHrpareHra, B aBe HacoK,

(1) PrcK or 6arhr Ha 6aHKoB, y SuHarcoBr 'lNcrnryqrn B Kohro ce Alpxar
En/ \  r41e napyrFy cpeaoBa ia  rn i ,

(2) phcr< or 4anxr Na 6aHKoEr r rDtrHaNcoB, qtscruryquh KoHrpafeNru ,ntr
aoBepeNuqu Ha xoHrpa.eHfu npe3 BpeMe Ha MuapuHra
ooocoBu y napucHr rpdr3drq/y

noB,ueH speAtrreH prcx

B rroBuq-a Ha |pr3a ce ioer uaBa v /HeecTy lrorHve rpedhreH p/ci ra
pvvreHr/ -e  a adf loBy,e $yaats !oB,  , rnp)Mets, /  pv,er€BaFr  B aproB.qq /



trHBenrqMoHeH noproetn. noBvoeHuero ra phc€ traBa eaHoBpeMeHHo 0r no-
rpyaNvre ycnoErs 3a pe$rNa.qcupaNe Na crureqByBaurhre 3aaMxeNrq h or no-
sucoMre nrxBeN, pas|hLrta nptr no-orpatsqceNx B!3MoxHoqx 3a reHephpaNe Ha
BlrpeuHo-orpMeHM naprlHtr noroqr B ycnoBurra Na 3a6aBrHe Ha plcra Ha

Un 3HaeurenHo e orpaNu!trno re3r eKcnduqxr, Karo B nopr+eina ca 3ana3eHr
o6nrraqtrr ,3AaAetsu (oiro e npeqeHeHo
/pea/rFH pvc. / 3a -ou o rp/ a: 6raa- p-an/r/pd"v Fd
noaxoarqa qeHa Moxeaa ce pa3lura Ha peanr3rpaNero Na reKyura aoxoaHocr.

noBuu6H BanyreH phc{

BanraNmr phcK npoh3rwa o FuBrre B nopr$etna ca
aeHoMxHrpaHr B 6lnrapcKr4 neBa. EBeHryanHa o66qeNka Ha neBa 6f aoBena ao
NaManrEaHe Ha aoxoaHocna or rNEecrupa|ero B qeNHh KNuxa @yHRqtroNhpaulmr
BantaeN 6opa npeMaxBa ao ronrMa Na sanyreH ptrc( GM

ycnosvrra Ha $rNaHcoBa kpr3a EeporrHocr or
eseNryarHa npoMqHa tsa BanyrFrr pexrM, rcero 6r aoBeno ,nr ao o6e3qeNrEaNe
NaneBa rn,ao nocKlnBaHe Na ne8a cnprMo qyMecrpaHHrre BarlTk.

noBnueH prck 3a M kHopnr.pH hre aKqnoflepn

noBeqero KoMnaHru Ha EOE Co+ur ce npxrexaBar ArpemHo u nHArpenHo or
MaxopmapHtr aKqrcNepu. cneaoBarenNo re Morar aa fiMar koNrpon Haa noBecero
oneparhBHtr ,1 crpareMqecKy peueNyr, BgrochrenHo 3a k3nnau.laHe 3a
auskaeHrtr, 3a npoaax6a unu i'oKynKa Ha aFu8u, 3a yBe
o6parHo mrqnwatse Ha akquru r.H. B ycnoBhF Ha SuHaNcoBa r<p,13a GUrefByBa
noBrueH prck or,r43roqBaHe'Ha nrlkByaN,l (oMnaHtrr r/r aKrcu B yurlpo Ha
MMtsoptrrapHur€ aKquoHepk

KoNqeHrpaqqrra ot akqu, clqo raKa Moxe Aa fonpeqt !n,
3arpyAH, cMeHa Ha co6crBeHocna HaA koMnatsmra B dylai Na onrr 3a
3KynyBaHe olhBaNe ff, norn!!ra8e.

urPare.uq 3a ynpaBneH,e ka re3n prcloBe

,| ]! | |P) |1l1lllKo|n' $

Blnpe(la cepro3Nora Ha OuHaHcoBara Kpu3a re caMa no ce6e c/ He e
npoMrHa Ha FpaBinara 3a oqeH€ q ynpaBneNrc Ha pncKa,

6utedByB:lqr{ B n AokonKoro HoBara cxryaqfii He nopaMa HoBq puc(oBe, a e
npeF odaB€ 3a n@/Lerd Beporrtsocr o- pednv3vpaFe H. Htko/ o- -t' B
ycroB$rra tsa QxHaHcoBa Kprca !4n nodaBq no cepro3eH aKqeFr Blpry npoqeca
Ha ynpaBneHMe Ha prcKa cp* dea|ure koHxperHu MepM:

- Henp€ccHaro Na6nEAeHrc Ha MarcotrrcHoMr,r!.recKure
dparara / onvr 3a ipon o3upaFe ra rrx. oro parBflxe. Fa6nEAeFve v

ra crpaHaE .cenopu Karo
$dHaH@, crpoy,enc,Bo reABui /M,  uvo,v  /  Ap .
HaonoaeHie , $oNAoBu, {peArrHx u BaryaH,
na3aph c ornea oqeNKa Na ExNoro BnurNre EEpry npeacraEtHero Ha
6lr€pcMre rcMnatsrtr tr 6tnrapckhr kannanoB na3api



]  ] ] 1  l  L roP  @| , | | | 4 l l  ) ' 4

no KparKa feproahlHoq Ha npoBeMaHe Na cpeulne Ha Mrcco8n
crp'<urenr 3a ipernea Ha ionrrrkire r crparerune 3a lHBecrtrpaNe I
ynpaBneHve Ha p,ic(oBere;
HaManflBaHe Ha eKcno3r]trrra cM arNaHcoB" xNcrpyMeHrtr 3a cMerM
Ha napulHfire Naru!Hofr c oFea NaManrNe Ha eKmfihqfrcra cM rope-
r36poeHire prckoBei
pe6anaHcupaHe Ha ocraaaqoro noproontro GM no-NeqrMleHt
KoMnaH/u c B/coQ KoHkypeNrocnoco6Hocr Hxc!( nuBlpxax h ao(a3aN
MEHMAJXMIHT:

t4  av-4w dta ra  rp-a. raBa pro rd  6b Epc{ /  e
KoMnaHru c qen 6!p3oro orcurase
$a6opM h entrMtrHupatse Na ptrcrcBtr -
fopr$eiinqre Kano cro aKqur, raKa u Karo o6nrraqutrr

- perynrpeH aNanr3 Ha nasapHara rcNrcHKrypa Ha 6AE 3a oqeNtBaHe Na
nrGtraHocna Ha oraenNure no3urlrr ! clorBerHoro HuBo fa phc(i
no-qecrq npoBepk'l Ha npoqeca no ynpaBnetshe u h3MepEase Na pnc€ 0i
crpaNa Ha €eHoro 3a ynpaBneHre Na puc€;

6aHKoBara cMoeMa B
.-paF:_: / rooM4F/ e B o6rynrq4yr4 Fa 6H6 (rro u .pore!"Ea e
peaodEc-ero rd  orae l r4re 6a-{v  /  FYnt-e.o6dBets/ r

ca !y)<qecrpaHBu etrHaNcoBh rNcrrrytrtrr

OcNoBHa 3aqxra cpeqy srcoKxre BhBa Ha prcK, korro npeo6naaaEar B
MoMeHra ca noM6pxaHero Ha BucoRa ,lrKBtraHocfu Btrc
aaekBarNocr napNHxre cpeaqBa B neBoBe u sant{a npeacraBnrBar 66,6% or
o6urrre anrBu. n noxpuBa

l4HBecruqnoHHu qenr r fiparerhr 3a ynp.BneHhe Ha EproBcMr nopr.benn

TlproBcKurr noprdeiir Na Un e cBAaAeH r ynpaBnFBaH c qen
MaKciMftupaNe Ha necanoara Ha 6'4naHcosara iHcriryqm npu nrMnrpaH prcK
or onepaqux c crHaHcosu rHnpyMeNrx 3a coocrBeHa cMerka, deaBanK!
6eaNrre nprHqrnr:

' o6rara crolroc H. rcp +eina e nyvq /para Ao paiMFpd tsa dNo. oBvre
aeGar|ocr h nhrcraNocr Ha ,lF, nph npMnaraHe

Ha o6utonprerne MeroAr tr Ao6px npantru 3a ynpaEneNre Ha foprdenn

2. o6qh;e Haco{ 3a rHBecrupaNe s apyxeqBa or cenopne, B (ono ce
trHBecnipa, ce onpeaenrr or ca Na apyxecEoro, nposer(qaq 3a€aaHm
nepMoaxeHo. c ofiea oneparMBHod B aeiHocna cl4 u orqrrankh ar|aMMkara
Ha 4hHaHcoBure na3apu, peueHuira na cA ce onoBede
ra€, B ycrHa sopMa.

3. AoiyduMM OtrHaHcoBr hNcrpyMeHrtr 3a o.epaqor 3a
a(qu M oonrifaqlrh, nucrBaNtr 3a ftproBhq
crpaHara, BApyfualpxaBr

co6dBeHa cMerKa ca:
Ha opraHrcupaN na3ap B



nn.:1raP,1.t t!H LttrtPn ,)x

aKqxf I o6nrrawr, EpryBaHr

apyn4 QuHaHcoBu uHqpyMeNrf
crpaNara h BApyruarpxaBu

Ha 6BlH6opcoE na3ap crpaHara u B

3a 6opcoB !r /3etH6oPcoB na3ap B

ALlK u Apyrr SopMr'Ha AlpxaBeH Alrr Na ElnrapcKara alpr€Ba uni
eMrrhpaHtr or qyl(q14 alpxaEn
Epytu SfHaHcoBf rHqpyMeNr, ,3BlH rcpenocoleHire. 3a
rHBecrupaHero B Kouro e Heo6xoauno peueHre Ha MFeoBtr cnyxL4refu
Ao.ycrhMhn pa3Mep 3a orehBaHe Ha ekcno3rqrr cM ea
o6urara reBoBa paBHoqoiHoq Ha nopr+enna, e clo6pa3Ho

nuMurure npeaBraeNu npaemara Ha
,NBecrhqho!Hrr nocpeaNfK npl aocrtrraNe xnr HaaEru
croiHocr ce $eMa peEeHtre clrnacHo yrBlpAeHure or n npoqeAyp,

ekcno3fuxrra rnr 3ana3BaHero t h @ yEeaoMrBa KoH nph Han^he Ha

4. B ycnoBurra Ha cerauHara fa3apHa curyaqkr ca npeanptreru cneAHure MepKx
or rNsecrrqroHHfr nocpeaHhk 3a aonycrfMo HuBo Ha phcKaL koero e
pa3npeaeneHo B aBe rpynu, Karo ce onpeaerr u
or4erHa no3uqur raRa u o6uto 3a nopr$etra karo qrno, Kano oeaBa:

3a o6nuraquh -cfaAaHe Ha croiHosFa Na dhHaHcoB"t rNcrpyMeHr noA
30 Na cro or qotHocna Ha fprao6uBaHe Ha clorBerHrt ,HcrpyMeHr,

dorisocna Ha foryceNne nuxBtl ip$ neprcaa Na
alpx€He Ha qeHHara KN[m

- 3a akqhu cnaaaHe Ia nonincfla Na 4fNaHcoBrir ritscrpyMeHr noa 45
Na cro or croiiHona Ha npuao6trsaNe Na clor8erHfif, MHcrpyMeNr,
HaManeHa clc crotrlocrra Ha nonyceHrle auBuaeHrHr nnauraHur npe3
nepxoaa Ha arpr€He Ha qeHHara KNu|a
o6u{o 3a nopr$lina - ;naAa;e ia o6Ll1ara doiHod Na nopdeina noa
40 Ha no or 06!10 uHBecrupaHhre cpeacrBa, HaManeHtr c pa3Mepa Na
rekydto nonyqeHure nnautaHun np* nepuoaa Na AlpxaNe Ha Bcrqkf
d)xNaHcoB, xBcrovMeNru

3a orpaHulaBa|ero Na 6lAequ 3ary6M or ftpfoBcRm nopr$ein Ha un ute
6!Aar HaMarrBaNa cronHocna Ha nopr$etna karo qrno, a or apym crpaHa ute
6!Ae ofpaH[reH o 6pon Na eMrcr.rure +rNaHcoBr ftNcrpyMeN]x BMD9eHM B
foordeina 3a co6crBeHa cMerRa.

B onpeaereHh cnyqaI Te3q ntrMrr4 Morar aa 6!aar HaaxBbpneHk npeaBqa
pe3.  nre !one6aHvq Hd la3apa v  rdn i r /ero B nop d" t ia
rcero He no3BonrBa 6lp3ara uM npoaax6a rnu pe6araHcupaHe.

Pe3ynrar or AeiHocrra

nper2010 r .  cd orqe'eFu npuxoav v par:op/  uco cnel8d:
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2010 2009

floiovireiHh p3:nhNh or npoMqH

(36)

B cpaBHeNue c2009f npuxoane 6enexar 3Haerrenets cnaa,c 38.5% nprxoane or
rcMrcroNHtr o6aqe @ 3ara3Bar B cpaBHeHre clc 6qrre or 2oogrnpiqtrH, -
apyxedBoro BMloqy , apyrq aeiHocrn -Kalo cqeroBoaNh ycryru B clcraBa ha
cBovre aet roLn,  npvroayre or  Ednr lHa ae/Ho(  o6a+ (a 3.  ac/ -er  D "o vanro
c 560i  no Mar .o or  npeA:oAHvF -epvoA npuevF/  rpeyL droEera Banyr  ra  le i r  oc-
Na app@crBoro. M nphxoane or nrxBu no aen6rrNu q
pa3nnaqarenfh cMerx'r n0paali HaManeHure paBHuqa tsa nuxBeNu npoqeHru.

3aiidh .oLrfaiHo I iekcfoHHo o.hrypFsaHe (791

o)
(s)

\2)

( r16)

O6uthr pa3Mep Ha pa3xoa,lre oenexu HaManeHre c noBele or28% B cpaBHeHue c
pdJxoarre .pe3 2009 | nopdlr HdMa. erv" o6ev Hr v3BrpJBa 'a-r aenHoc

Apwed8oro EpryBa c. qe|Nu KHrxa , apyru +rNaHcoBri 'lHcrpyMeHrM
(aFo 3a coocrseNa cMerka Ha uHBedxropa. HanrqHhre GM
31,12 2010.qeHHH r(HMxa 3aryneHlr 3a rbproBre 3a cobcrBeHa cMerrc ca oqeNeH,l
no cnpaaeanrsafa qM croilHon. na3apHrre qotBosni ca $eru or 6opcosrre
6bnerrB, Ha 6!n€pc€ OoHAoBa Eop€ u ca 6o6pa3eH, c r13r,1c[BaHuqra Ha KOf]
1a o-peaercHe+a na3apHa qe

Tbp.oBcMrr noproein Na [n,3aropa OuHa(opn'ce 6ctor or aKqtrr Ha
blrrapcM Ap}'rcdEa, npuerx 3a EproBrr Ha peryntrpaH na3ap, aKruq Na
cylqedpaHNx koMnaHfi, npuertr 3aftproBm Na perynupaN na3ap I qeHNx RHrxa,
RAaAeAq hr\ rapaHrupaHu or btnrapckala alpMBa, rnoreqN, o6nrraqur,
KopnoparuBNu M o6urxHcKh oonrraquu . Ao 95% or ftproBcRhsr noprQein Ha
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3aropa oiHaKopn AA ce hNBecrhpar B a(qhy Ha (oMnaHru, rpryEaHr Na
EurapcKa SoHAoBa 6opca. l4NEecruquoHHara crparerfie Ha ApyxecrBoro
npeaBnlqa qHBecrhpaHe B ntrRBraHr brnrapckq r lyr<qeqpaHHv .btrHaNcoBr
,HcrpyMeNru - aKqhu I qeHHq (Hxxa c +hrchpaNa aoxoaNocr, Karo KpaiiHara qen
e crpy{rypkpaHe u noaalpxaNe Ha nopr$etn or aKqif h alnroBM qeNHr $rxa c
ErcoK noreNquan 3a padex rcno aa ocurypr ofrrManeH aoxoa nptr
orpaHrqaBare Na prcKa TlprcEcKfrr noproeiin Ha Api*edBoro GM 31 12 2010 e
roq clurur o6eM / crpyKrypa r{pat Ha npeaxoaNut
neproa.npoMrNara e B NeroBara croiHocr nopaau cHrxeNue Na na3apNrre qeHtr
3a aKurure Bntr3auq B HeroBuq o6xBar

npe32010f. ,ApyxefBo,o nprAoofisa 100% or Kanurana Ha,Su3HecqeHftp
,EAA-SuHaHcoBa uHqrrytrxr B Perrmpa no en 3 an 2 or 3a(oHa 3a (peatrrNrre

l43B!N ooxBara Na roproBcKrr nopr$etu ca tr npurexaBaHhre a(qtrH Ha
6!nrapc(a OoNAoBa 60pca

14NEecrtrqtrkre ca oreeraHk

CTPYKryPA HA 14HBECTI4UI4OHH ' NOPTOEiN

CTpyKTypa Ha r6proBcl(r,!r noproein

{ov pat tsa o,rertsata 2u1U _. Aerb ra ak ltodeprv ApP-<ec-Ea !EL
crer/dnrr y rBecryrr'ocia len B rlproBc.rq nop,Ce/n qa
nocpeANhK e 15% Ap$ecrsoro yfEecrrpa c!!ro ,1 B rcpiopa BNtr o6ntrEqu, -
8 08% or EproBckre nopr$eiin. Ooatsanrre LteHHr KNhxa B iopr$eira ca aKquu
tsa 6lnrapcM iy6rrcHr App'egrEa, FpryBaHx Ha EurapcKa +oHAoBa 6opca.

cTpyxrypa Ha noproeina or qeHHlr rctl,rxa Ha xnreHr!{ no
aoroBopu 3a 6poxepc{x ycnyrn

KHre Fa MueHv arpreHr noAoroBopq 3a 6po(epcku ydyru

O5urara cronHocr Ha oxeHrcKure qeNNtr xHhxa no AoroBop! 3a 6porcpcKr
ycayr( KbM Rlar Ha 2010 roArHa e 31477 xun nB, E rosa qucno aqn, Na
clnrapc,u ny6nu.i/ Apy*e.rBa - 28 601 '/r rB qeipriHraa Ha "J,'{qec-paHH/
ApJd<edBa -68 xhn.rB, koMneHcaropH, uHcrpyMeHrq (Kl4) B pa3Mep Ba 1 462 xqt.
n3., a!nro34 qeHHM fthxa 3 pa3Mep Ha 1 346 xun, ne

gffiRglil



Crpynypa Ha nopr.Fenna or qeHH! (Huxa Ha MreHt,

E Axqff B 6uf apt €crBa I KoMn. uscrpyMedn tr

TEXH14qECKO t4 NPOTPOMHO OCYryP9BAHE
,3arcpa @uHakopn'A! ot bnu 2007 r,pa6orH c rNoopMaqrorNo cceroBoatsa

cMcreMa EUROSYS,cfeqrank3MpaH nporpaMeH npoAyn HacoceH GM ,qeiHoffia
fa rHBecruqMoHHure focpeaNur]u.cucreMara ce ooHosqBaorsxraiM
npoMeHnllhre ce NopMarrENu ,3rcGaHnr v rpaFuKara Ha trHBecrrrrtroNsut

xH(9oPl, lAul, t tno 9I.r87'a'  l {9n.247OTT}P|OBCKX'T3AKOH
1. l4HCopMaqD no en.187 a ol TlproBMq 3akoH:

npe32010 f, AppredBoro He e.nphAo6,rBano co6crBeNtr aK.{ku.
He e r3BrpueNo npexBlprrNe Ha co6crBeHt4,aKqtr|1 npea2010 r.

2. l4N

Or.€Nkara Na qe*ne kHtixa e u3BlpueHa no npaBurara 3a oqeHKa Na

nocpeAHh6r HeMa qeHHu {Hxre Ha MueHrr no Aor@opo 3a ynpaEneHue Ha
,HAuBrlAyaneH nopr$ennu no co6crBeHa npeqeH(a 6e3 cnequarHu HapeMaB6 Ha

apyxecrBa a @nd GM Hadoilrm
MoMeHrnpnereBa. Hai Man{o 25 %
d rnacose.e B o6rl]do ft€paHtre intr

ApyxeoEa.6qhiroynpaBiren in"
@HrponH" opraHf ycadBar



,n 1)ro|1J|uH4}|o|n" E

TEHI']O XPI4CTOB
I4n9HOB

t\r',1]-t!o nEHEB
i,lvH,.tEB

l,ll lBECTMll lTC ElIlTAPrlt
EOOA.

,OOPYKOI\,| l,l KOI\,lnAHhF" OOA:

,,'lt43L1NT-TAKCII 00A'OYTYPA NPOIBPThC' A33A
"OAKI tl H BECTIVILHT A33A

,oUKC EOOI
,Bt4T OOA,
,EKO NPEC'OOA.
,Jlh3l,lFlr-TAKcll ooA
_K!P!)KAI4 , OUn[4 98" OOA

,'HTPATPAHCNOPT 'fl
.AP|]E3OC BvC 2000 A4

M!4HT]O NEHEB- EM ET
EBPO14HBECTOOA
EBPO'HBECT 2OO3 EA4
KOHCvnr 5rM

i NANIMAPK !33!

,ooPyKoM ooHA '4MOTu
MCrlU,
"XN E6HA FPOMI4UNEHOCT M,
,APf]E3OC 6yC - 2000 M

,TI4TAH AEC M,
.XAPMAH'AA,
,5KC - Al,lMt4TPOBfPA4 -
KOHCOPqUy|\,r'AA,
66T FPO,+XEKTC M;
EKO HEO TPYN'A!
EKO TPME(C TPYF'M

ar'H/EI PyVEIOB KoEC 93 OOA ,KDrC S3 FOOA

"lGPDKAJlt4 Ot4JtM 98' OOA
,xEnr4 otn ooa
,Tt4BAt1t-tBECT' OOI

,oltHAKoPn 2005: oon
,EBPOOUH'OOA

.XACKOBO OIIIIM' OOA'xJlE6HA NPOMI,4UNEHOCI AA

,,ooPyKoM ll KotdnAHLlt ooa

.EXO TPMEKC fPyn AA

,EKO-FEOfPyn'aE,
, BI,4KIOPX NPOQ(Efi C"EOOII
,ooPvKoM hMoTl,,t "Mchu
MI,lHqO IEHEB. EiI
EBPO14HsECTOOA
EBPOL4HBECT 2003 EM
XTY I,IHBECT A!

KOMCOMOn EOOA



M,S,llO AnEtKOPn- tt

rEHtlo tlB,AhoB
TEHqEB

6r4H OOAEy'|CTAT:
API4C - 2001 OOA

5t1H OOA
APl,lC - 2001 00!

np€ 2010 r.qneHoBere Ha clBera Ha Ar4pekropnre lllln 6bp3aHxre c Bx rnqa He
c apy)€crBoro aoroEop't

aetHod unu cLqesrBeHo ce orMoH*ar or na3apHlfr€ ycnG t

Apyra rnoopMeqB no np.q€Hxa Ha ApysectEorc.

Ari/)€sr&ro npeqeHFBa,
6ura

01.02.2011


