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MEKIUHEH JJOKTAJ 34 JEHHOCTTA

HA ETPOIIAJI Al 34 BTOPO TPUMECEYHE HA 2008 r.

OTHOCHO: Mudopmamust 3a BaKHU CHOUTHS, HACTBHIIMIN TPe3 BTOPO TpPHUMECEUne
Ha 2008 r. ¥ ¢ HaTpynBaHEe OT HAYaJ0TO Ha roauHaTa, cbriacHo wi. 1000, an.4, 1.2 ot

3MTILK.

1. BA7ZKHU CBbBHTHA 34 ETPOIIAJI A/, HACTBIIH/ITH
IIPE3 BTOPO TPUMECEYHUE HA 2008 T. U C
HATPYIIBAHE OT HAYAJIOTO HA I'O/AHHATA

[Ipe3 otuernus mepuox 01.04.2008 r. go 31.06.2008 r., ca HACTBIMIA CIETHUTE
chiiectBeHu ¢aktu u obcrositenictea B ETPOITAJI AJl, mpeacraBnsBamy BakHA
nH(popMans, KOITO MOXKE J1a BIIMsAC BbPXY IIEHAaTa HA IEHHUTE KHIKA:

» ,Erponan”A]l paznpenens nuBuneHt 0,21 1B Ha akuus

O6mmoto crbpanue Ha akunoHepute Ha “ETPOITAJI” A/l, nposeneno Ha 30.06.2008
r. npue nokiana Ha CbBeTa Ha JAMPEKTOPUTE 3a JIEUHOCTTA HA JPYKECTBOTO Mpe3
2007 roguHa ¥ TOAUIITHATE (PUHAHCOBU OTUETH 32 CHITUS TIEPHO/I.

OO0moTo chOpaHWe Ha aKIUOHEPHUTE pelIu Tedandara Ha ApyxkecTBoTo 3a 2007
roJuHa Ccje/ U3IBIHEHUETO Ha BCHUYKH 3aKOHOBU YCJIOBHSI M M3UCKBAHUS, KAaKTO U
CJIe]l TIOMBJIBAHETO Ha (QOH] ,,Pe3epBer” Ha PYKECTBOTO, Aa OBJIe pasnpeseciieHa Ha
aKIMOHEpUTE KaTo IMBUICHTH B 3aKOHOYCTaHOBEeHHs cpok. Umcrara meuanba Ha
npyxectBoto 3a 2007 ronuHa e B pasmep Ha 1 312 xui. nB., karo 250 xui. JB. ca 3a
nombiaBaHe Ha ¢oHn ,,PesepBen”. Ileyanbara, kosTO MpeaAcTon Aa Oble pasnpeneneHa
KaTo JUBUJCHT MEXAy aKIuoHepuTre € B pasMep Ha 1 062 xwui. 71B., KOETO
npencrasisaBa 0,21 1B. Ha akius.

OO6moTo crOpaHue Ha aKIMOHEPHUTE M30pa EKCIEePT-CUCTOBOAMUTEN Ha JIPY’KECTBOTO
3a 2008 roguHa 1 ocBoOoaM wieHoBeTe Ha ChbBeTa HAa AUPEKTOPUTE OT OTTOBOPHOCT
3a aeitHoctTa uM npe3 2007 roauxa.

» Erponan A/l cneyenu npu3a 3a [PO Ha ronunara 2007
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Ha 23 ampwu ot 19:30 waca B 3anma "Tpuaauma" Ha I'pann Xoten Codust ce cheTos
odunranHaTa IepeMOHHs 0 Harpa)kJIaBaHe Ha crieyeNuInTe B kiacamusTa 3a [PO 3a
2007 1. Erpoman AJ] cnewenu npusa 3a IPO na roamnara 2007 B kareropusra
,,BTOPHUYHO MyOJIWYHO Mpesiarane”.

Becthuk "[lapu" e naummaTop u cwr3naren Ha Pelitunr va [PO 3a 2007 r. Knacanusita
pamKupa Hall-yCHEeUHUTE IbPBUYHO U BTOPUYHO ITyOJUYHO MpeAiaraHe Ha akIuu 3a
m3teknata roguna (IPO&SPO), kato B3e moa BHUMaHHWE €IHOBPEMEHHO TJieAHATa
TOYKA HA MHBECTUTOPA U EMHUTEHTA, KAKTO M OTKPOM MOJ3aTa 3a KaUTaJIOBUS Ha3ap
OT JIMCTBAHETO Ha BCAKO OT JAPYKECTBaTa Ha Oopcara.

Ha 6a3a uzrorBenara kimacamus 06s1xa BpbYeHH JIBa MpU3a B KATETOPUUTE:
IPO Hna rogunara 2007

Kareropus: [IbpBUYHO TyOIUYHO TpeIaraHe

IPO na rogunara 2007

Kareropusi: Bropuuno ny0iandHo npeziarate

ITpu3oBeTe Ha HarpajJeHUTE APYKECTBA B CbOTBETHUTE KAaTETOPHM OsiXxa BPBUYEHU OT
Jlro6omup Jlaros, 3am.- MUHUCTBp Ha ¢uHaHcuTe, U BukTtop [lanasos, npeacenaren
Ha CbBeTa Ha TUpeKTopuTe Ha bharapckara gonmoa 6opca.

» Ha 18 peBpyapu 2008 r. KOH moTBbpAM NpoCTeKTa 3a J0IMyCcKaHe J10
THPrOBUS HA PETYJIHMPAH Ma3ap HAa EMUCHITa KOPHOPATHBHU OOJIUTAINH Ha
Etpoman AJl. Emucusita e 5-rogumniaa B pazmep Ha 2 000 000 eBpo,
pasmpenenenu B 2 000 6posi 0OMKHOBEHU 00e3MeYeH OOIUTaIiH C
HomuHaigHa ctoHocT oT 1 000 eBpo Besika, € TuTaBalia JuxBa B pa3Mep Ha 3-
meceueH EURIBOR+3.25% nag0aBka Ha roguirHa 0asa.

11. BJIMAHHUE HA BA’KHUHTE CbBUTHA 34 ETPOIIAT
A, HACTBITHJIH IIPE3 ITbPBOTO TPUMECEYHUE HA
2008 2. BbPXY PE3YJITATHTE BbB ®HHAHCOBHA
OTYET KM 31.03.2008 2.

Baxuure cpoutns 3a ETPOITAJI AJl, HacThnuiau npe3 mbpBoTO TpuMeceune Ha 2008 T.
HE ca OKa3aJld BIUSHUE BbPXY (PMHAHCOBHSI OTUET Ha JIPY’KECTBOTO.
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111. PHCKOBH ®AKTOPH, IIPE/] KOUTO E U3IIPABEHO
ETPOIIAI A/l IIPE3 OCTAHAIATA 9ACT OT
OUHHAHCOBATA IT'OHHA

Puckosere, oka3Baly BIMSHUE BBPXY AEHHOCTTa M pe3yJiTaTuTe Ha [Ipy»KecTBOTO
MoraT Ja ObaaT Kiacu(pUUUpPaHU B 3aBUCUMOCT OT TE€XHMS XapakTep, MpPOsBICHUE,
cneunpukn Ha JIpy’KeCTBOTO U BB3MOXKHOCTTa PHUCKBT JAa ObAe EITUMHHHUPAH,
OrpaHHYaBaH WIN HE.

[IpakTuecko mpunokeHue 3a ynpasieHuero Ha pucka B ETPOITAJI A/l namupa
pa3lensiHeTO Ha PUCKOBETE B 3aBHUCHUMOCT OT BB3MOXHOCTTA WM HEBB3MOXKHOCTTA
PUCKBT 1a ObJ€ NPEOAOJsH, PECIIEKTHUBHO eIMMUHUpaH. To3u KpuTepui pasnens
PUCKOBCTC HA CUCTCMATHYHU U HCCUCTCMAaTUYHH.
» CucreMaTHYHH PHUCKOBE — 3aBUCAT OT OOIIHMTE KOJeOaHWsS B MKOHOMHKATA
KaTo LAJ10. EMurenTsT HE 6I/I MOT'BJI Aa BJIUAC BBPXY TAX, HO MOXKE Ja T'M
OTYeTe U J]a ce ChoOpassiBa C TSIX;

» HecuctemMaTMdyHu pHCKOBE — TIPEACTaBIsIBAT YacTTa OT OOIIUS PHCK,
creun(UYeH 3a CaMOTO JPYKECTBO M OTPachiia, B KOHTO TO OCBHILECTBSIBA

JNIEMHOCTTA CH.

I1L.1. CHCTEMATHYHHU PUCKOBE

CucTeMaTUYHUTE PUCKOBE Ca TE3HM, KOUTO NIEMCTBAT M3BBH J[pyKeCTBOTO M OKa3BaT
CbIICCTBCHO BJIUSAHUC BBPXY ,HefIHOCTTa U CBbCTOAHUCTO MY. Te ca CBBbpP3aHnu C
MakpOMKOHOMHUYECKaTa  cpeda, IOoJUTHYecKaTa  CTaOWIHOCT W IPOILECH,
PEruoHaJIHOTO Ppa3BUTHC U [P. OCHOBHOTO orpaHn4aBaHC Ha BJIMAHUCTO Ha
CUCTEeMAaTUYHUTE PHUCKOBE € CHOMpPAHETO U aHAJU3MPAHETO Ha TeKyllara
I/IH(I)OpMaI_[I/ISI, KaKTO U M3MOJI3BAHCTO Ha MPOrHO3M OT HC3aBUCHMMU HU3TOYHHUIH 3a
CBhCTOSSHUETO Ha CHCTeMmara Karo Iisuio. B Tasu Bpb3ka [IpyxecTBoTO cieaBa na
HU3BBPIIBA ,HefIHOCTTa CH, c1306pa35113ap”11<1/1 C€ C BIIHUJAHUCTO Ha CUCTECMATHUYHUTC
PUCKOBE M MPOTHO3HUTE pa3ueTH B CTpaHaTa, B KOSITO M3BBPILBA MpEJAMETa CH Ha
JEUHOCT.

= Jlonumuuecku PUCK

[TonuTHYecKUAT pUCK OTpa3siBa BIMSHUETO Ha MOJIMTUYECKUTE MPOLIECH B CTpaHaTa
BBpPXY CTOIIAHCKHA KJIMMAT. CreneHTa Ha IIOJMTUYECKUS PpUCK CC omnpecacida ¢
BEPOSTHOCTTa 3a TMPOMEHHM B HeOJarompuaTHa TMOCOKa Ha BOJAEHAaTa OT
MPaBUTCICTBOTO ABJITOCPOYHA HKOHOMHUYCCKA IMMOJIUTUKA U KATO CICACTBUC OT TOBA —
HEraTUBHM TMPOMEHH B CTOMAHCKHUS KIMMAaT, B YacCTHOCT EBEHTYaJHHUTE
3aKOHOJIATETHU MPOMEHM M MO-TOYHO TE3H, Kacaellld CEKTopa, B KOWTO olepupa
HpyxecTBOTO.

Penybnuka bbarapus e cTpaHa ¢ MoOJUTHYECKAa M WHCTUTYLMOHAHA CTaOWIIHOCT,
OCHOBaHAa Ha CBBPEMCHHH KOHCTUTYIIMOHHU TMPHUHIMIIA KaTO MHOTOMAPTHI{HA
napjaMeHTapHa CHCTeMa, CBOOOAHM H300pH, E€THHYECKa TOJEPAHTHOCT U SICHO
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M3pa3eHa cucTemMa Ha paszjerneHue Ha Biactute. bwiarapus e wied Ha HATO u ot
sayapu 2007 ronuna e uieH Ha EBponetickus Crro3 (EC).

HesaBucumo oT TpymHocTuTe mpu (opMmupaHe Ha yIpaBisiBaliata KOATUIHS,
HAJIMYUETO Ha TOYHO (OPMYJUpPAH OCHOBEH MPHOPHUTET, 3a€IHO C JeKJIapupaHaTra
cTpora (huckaHa OJUTHKA U TIOTbP’KAHETO Ha OJIaronpusTHA MAaKPOMKOHOMHYECKA
cpela ch3aaBaT MPOTHOZUPYEMOCT U MUHUMU3UPAT MOJUTHYECKUS PUCK KATO LIAJIO.
JlombHUTENHA TapaHUus 3a MOJUTHYECKa CTAOMJIHOCT € M IpoLechT Ha
CUHXPOHM3AIIMS Ha HAITMOHATTHOTO 3aKOHOJIATEJICTBO C TOBa Ha ctpaHute oT EC.

*  MakpoukonomuuecKku puck

HNxonomukaTta Ha bearapust e egHa ot Hail-Obp30 pas3BuBaiute ce B LlenTpanHa u
Nzrouna EBpomna (LIUE). octurnatust pset Ha BBIT ot 6.2% 32 2007 1. € enun

0T Haili-BucokuTe B pernoHa u crpanure ot LIME. Jlocturnatusr mpes 2004 r.
MHBECTUIIMOHEH KPEAUTEH PEUTHHI € IMPSAKO JI0KA3ATEJICTBO 3a YCTOMUYMBHS PBCT HA
Opirapckata MKOHOMHUKA. bH3Hec KIMMaThT ce Moao0psBa M OT KOHKPETHHTE
MPOMEHM B JAaHBUHOTO oOOJlaraHe KaTro TMpe3 TOCIAEAHUTE YETUPU TOAUHH
KOPIOPATUBHUAT JIaHBK Oelle HaMaleH HeKoJKokpaTHOo oT 25% mo 10% kbm
HacTosAuss MOMEHT. OCHOBHHUSAT BBHIIIEH PUCK € CBBP3aH C MO-MPOIBIDKUTENEH cllad
pacTex Ha eBpolieiickaTa UKOHOMHUKa, KOWTO OU JOBeN /10 yBenu4yaBaHe Ha aeduiura
Mo TeKyIlaTa cMeTka U 3a0aBeH pacTtexx Ha bBII. OCHOBHUAT BBTpEIIEH PUCK OCTaBa
B ClTyyail Ha psA3KO JuOepanu3upane Ha (UCKalHATa MOJUTHKA, KOETO OU JIOBEIO 110
CEpUO3HO JOIMBJIHUTEIHO YyBeIMYaBaHEe Ha JeduIuTa MO TeKyllaTa CMeTKa |
HapyllaBaHe MPUHLMINTE Ha BalyTHUA Oopa. Hacrosmara nonuTtuueckara U
MakpOMKOHOMHUYECKa Cpella, MOIIbpKAHEeTO Ha (HUCKalHAa [UCHUIUIMHA W
CTpaTeTHYECKUTE PETMOHAIHM MPEUMYIIECTBA HAa CTpaHaTa MpOabJDKABaT Aa Obaar
Ba)KEH MpUTEraresieH (pakTop 3a 4ykKIeCTPAaHHUTE U MECTHUTE HMHBECTHUIINH.

=  Baaymen puck

BanmyTHuAT puUCK ce CBBpP3Ba C BB3MOKHOCTTAa INPUXOIAUTE M Pa3XOJUTE Ha
MKOHOMHMYECKUTE CYOeKTH B CTpaHaTa Ja ObJaT MOBIMSHU OT MPOMEHHUTE Ha
BAJIyTHUS Kypc Ha HannoHaiHaTa BanyTa (BGN) cripsimo npyru Banytu. B ctpana
ChC CHJIHO OTBOpEHA MKOHOMHKA KaTo bbirapus, HecTaOMIHOCTTa Ha MecTHaTa
BaJlyTa € B ChCTOSIHUE J1a MHULIMKPA JIECHO 00II]a MKOHOMHYECKa HECTAOMIIHOCT U
o0paTHO — CTaOMJIHOCTTa Ha MECTHaTa BajlyTa Ja C€ NPeBbpHE B OCHOBA Ha
OOIIOMKOHOMHYECKaTa CTa0mimHOCT. (DHKCHpaHETO Ha Kypca Ha JieBa KbM
eauHHata eBporneiicka Baiayta (EUR) noBene 10 orpannuaBane Ha KojebaHUsITA B
Kypca Ha JieBa CIpSIMO OCHOBHMTE 4YY)KJIECTPAaHHU BaJlyTH B paMKHUTE Ha
KoJeOaHusATa MEX]Iy CAMUTE OCHOBHU BAyTH CIIPSMO €BPOTO.

*  Ungpnayuonen puck

NHupnanuoHHUAT PUCK C€ CBBP3BA C BEPOSATHOCTTA MH(MIAIUATA Ja TOBJIHSIC HA
peaiHaTa BB3BPBIIAEMOCT Ha WHBeCTHIMUTE. CpaBHHUTEIIHO HUCKATa CTETCH Ha
uHpuanus ciaex 1998 r. mo3BoJIM HAa MKOHOMUYECKUTE CYOEKTH Jla TeHepupar
HEeMH(IAIMOHHK  JOXOAM OT JIGWHOCTTa CH W 3HAUUTEIHO  YJICCHHU
MPOTHO3UPAHETO HA KPATKOCPOYHHTE U CPEIAHOCPOUYHHTE OBJCHIM PEe3yJNITaTH.
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Bbopekn mNONOXKUTETHUTE TEHICHIWM, Kacaelln WHAEKca Ha WHQIanusITa,
OTBOPEHOCTTa Ha OBJTapcKara MKOHOMHKATa, 3aBHCHUMOCTTa M OT CHEPrHUHU
m3rouHn W ¢ukcupanus kypc BGN/EUR, mopaxkpar puck OT BHOC Ha
uHnanus. Crnensa 1a ce MMa MPEIBH]] 0CE3aeMOTO MOBUIIAaBaHE HA WHQIIAIHATA
npe3 BTopata nosoBruHa Ha 2007 r. u Hayanoto Ha 2008 1. ¢ okozno 16% cpenHo 3a
nepuoaa. OCHOBHO TOBa C€ JABDKM Ha BUCOKUTE IICHW HAa €HEPrOHOCHTEIIUTE B
CBETOBEH MaIad, KakTo U Ha MKOHOMUYECKUs pbeT. [Iporuosure 10 kpas Ha 2008
r. ca 3a 3a0aBsiHE Ha MH(IIAIIMOHHUS TEMIT Ha HapacTBaHe.

= Jluxeen puck

JIMXBEHMSAT pUCK € CBBbpP3aH C Bb3MOKHOCTTa HETHUTE JOXO/M HA KOMIIAHUUTE J1a
HamasesT BCJIEJACTBME Ha IOBUIIEHHE HAa JIMXBEHUTE paBHUILA, IPU KOUTO
eMHTEHTa MOKE J1a (MHAHCUPA CBOATA JIEHHOCT. JINXBEHUAT PUCK C€ BKIIIOYBA B
KaTeropusta Ha MaKpOMKOHOMHUYECKUTE PHCKOBE, MOpagu (pakra, ye OCHOBHA
MIPEAINOCTaBKa 3a MPOMSHA B JIMXBEHUTE pPaBHUILA € MO0sBaTa Ha HECTAOMIJIHOCT
BbB (PMHAHCOBAaTa cUCTeMa KaTo Ipul0. To3M pHCK MOXE Ja ce YIpaBisiBa
MOCPENICTBOM OaIaHCHPAHOTO M3MOI3BAaHE HA Pa3IMYHU U3TOYHHUIM Ha (pUHAHCOB
pecypc. Ilpumep 3a mposiBIEHHETO Ha TO3M PUCK € 3amoyHainarta npe3 2007 r.
unoreyHa kpusa B CAIll, npeau3BukaHa OT JMKBHUJHU NIpPOOJEMU Ha TroOJEMHU
UIIOTE€YHU MHCTUTYLIMU B CTpaHata. B pe3ynraT Ha Kpu3aTa JIMXBEHUTE HaJ0aBKU
3a KpeIMTEeH PHUCK 0sXa MPEOCMHUCIICHHU | MTOBHUIIEHH B TiI00aneH mamad.

11 2. HECUCTEMATHYHHU PUCKOBE

Toga ca puckosere, crieruduyHy 3a pupmaTa, peCrieKTUBHO 3a OTpachia, B KOUTO TA
onepupa. HecucrtematnuHuTe pHucKoBe Morar jna ObJaT pa3felieHd Ha CEKTOPEH,
Kacaell] HECUTYpPHOCTTa B Pa3BUTHUETO Ha OTpachlia Karo IsUi0, U (UpMeH pHUCK,
MPOU3THYAII OT CIIeNU(PUKUTE Ha KOHKPETHOTO JIPYKECTBO.

» Cexmopen puck

CeKTopHI/IHT PHUCK CC IIOpaxJa OT BJIIMAHUCTO HA TCXHOJIOTHYHHUTC IIPOMCHU B
oTpaChbjia BbBPXY AOXOAUTC W MNAPUYHUTEC TIOTOUH, aArpC€CMBHOCTTA Ha
MCHHUJ/PKMBHTA, CUJIHATA KOHKYPCHIMA HAa BbHIIHU 1 BbTPCIIHU ITPOU3BOJNUTCIIN U

Ap.

» @upmen puck

OUPMEHUAT PUCK € CBBP3aH ¢ KOHKpPETHATa JIEHHOCT Ha JpYy>KeCTBOTO. TO3H pUCK
ce neduHMpa KAaTO HECUT'YPHOCT, CBBbp3aHa C IIOJIy4aBaHETO HA MPUXOJH,
IPUCBHILH 32 OTPAChiIa, B KOUTO pupMaTa QyHKIIMOHHUPA.

@upMeHHAT pUCK 00enHABA OU3HEC pUCKa M (PUHAHCOBUS PUCK.

» busnec puck

buznec puckbt Ha ETPOITAJI A/ ce onpenens ot:

= XapakTepa Ha TBPCEHETO — IMpEAJaraHuTe MNPOAYKTH M YCIyTH ca ¢
MEIUIIMHCKHU XapaKTep, YacT OT KOUTO KUBOTOCIIACSABAIIH, U ThPCEHETO UM HE
€ TIPOM3BOJIHO Ha 00IIaTa HHBECTUIIMOHHA aKTHBHOCT B CTpaHaTa
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u Hannunero Ha CIWH OCHOBCH KIMCHT 3a CTpaHaTa — MI/IHI/ICTepCTBO Ha
3I[paBeoINa3BaHEeTO M 00eMa Ha HETOBUTE 3asBKU 32 JJOCTaBKa HA KOHCYMAaTHUBU
nocturar 10 60% ot peanuzupaHaTa mIpoyKIus

= Jlumnca Ha BB3MOXXHOCTH 32 Pa3IIUpsIBaHE HA Ma3apa

u Hannuwne Ha romsima KOHKYPCHIUA B MCKAYHAPOIACH ACIICKT

* lIHOBaIMOHEH PUCK — HUCKA YECTOTa Ha Ch3]aBaHe Ha HOBH MPOIYKTH

* [IpoW3BOACTBEH PUCK — MPOU3BOJCTBEHUAT IUKBI € KPAaThK; 00pamaeMocTTa
Ha BJIOXKCHUTE CPEJICTBA € OTHOCUTEITHO TOJIIMA; HEOOXOAUMOCT OT 000pOTEH
KaIluTaj, OCUTYpsIBAH OCHOBHO Ype3 3a€MHH CPEJICTBA

» [leHa Ha NETPOJTHHUTE MPOJYKTH — OCHOBHA CYPOBHHA 32 BCHUKHU TPEIAPUSITHS
B CEKTOpa ca pa3jIMYHUTE BHJIOBE IUIACTMACH, YHITO IICHA € B MpsKa
3aBHCHUMOCT OT IICHaTa Ha HEPTONPOIYKTHTE; OCHOBEH HAYMH 3a TPAHCIIOPT
Ha MCOAWIUHCKUTC MaTCpHAJIA € [MIOCEUHUSIT.

» Banymen puck

Kato usno neitnoctra Ha ETPOITAJI AJl He reHepupa BadyTeH PUCK, Thi KaTo
OCHOBHHTE MapUYHU MOTOIIM HA JPY>KECTBOTO Ca B JIeBa U €BPO.

» Jlukeuoen puck

JIuKBUAHUAT pUCK € cBbp3aH ¢ Bb3MokHOcTTa ETPOIIAJI A/l na He moracu B
JIOTOBOPEHUS pa3Mep W/WIH CPOK CBOM 3abJKeHUS. TO3M pUCK € MUHUMU3HpPAH,
MpeABU]] HATMYHUETO Ha J00pe pa3BUTa MOJUTHKA 1O YIpaBJICHUE HA MapUIHHU
MOTOLM B TpynaTa U MOJIbPKaHETO Ha BUCOKA CTEIEH Ha IJIATEKOCIIOCOOHOCT U
JIMKBUIHOCT Ha KOMITAHUSTA.

» @unancos puck

DUHAHCOBUAT PUCK JOMBIBA OM3HEC PHUCKA, KOTATO CE M3MOJ3BAT CPEACTBA O]
(dhopmaTa Ha 3a€MHU WU ABJITOBH IIEHHU KHIDKA IPU OCHIIECTBsIBAHE HA JEHHOCTTA
Ha JApyxecTBOTO. [lnamanusita 3a Te€3W CpeACTBa MPEACTaBISABAT (PUKCUPAHO
3agpibkeHne. ETPOIIAJI AJl e B CbCTOAHME Ja TMOKPUBA BCHUYKH CBOM
3aJIBJDKEHUS M HE € U3IPaBEHO Tpe] ((UHAHCOB PHUCK.

» Onepamueen puck

OnepaTuBHUTE PHUCKOBE Ca CBBP3aHU C YIPABJIECHUETO Ha JAPYKECTBOTO, a
MMEHHO: B3€MaHe Ha TpENIHM YIPABJICHCKH pEIICHUS; JIUIca Ha aJeKBaTHa
CHUCTEMa 3a BBTPELIEH KOHTPOJI; HAIlyCKaHE Ha KIIOYOBH CIYXHUTEIU H
HEBB3MOXKHOCT Jla Ce Ha3Ha4yM MEepCOHall ¢ HY)XHHUTE KauecTBa. BrnusHuero Ha
OIlIEpaTUBHUTE PUCKOBE BBPXY JEHHOCTTA HA JPYKECTBOTO CE€ OTpaHHuYaBa 4pe3
u3rpajieHaTa OpraHu3alys 3a BBTPEIIeH KOHTPOJ U OAMT, KOSITO € €IEMEHT OT
MIOJINTUKATA T10 YNpPaBJICHUE HA PUCKA U MPWIAraHETO HAa ChbBPEMEHHM MOJXOIU
0 yIIpaBJIEHUE Ha MepCcoHaa.
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1V. HHOOPMAIIHA 34 CK/TIOYEHH I'OJTEMH C/AEJIKH
MEZK/IY CBbP3AHHU JIUI[A IIPE3 BTOPO TPUMECEYHUE
HA 2008 T.

[Ipe3 Bropo tpumeceune Ha 2008 r. ETPOITAJI A/l He € CKIItOUBaJIO TOJIEMHU CEIKH
ChC CBBP3aHU JINLIA.

30.07.2008 r. WN3ITBJIHUTEJIEH IUPEKTOP:

(ITnamen IlaTeB)
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JAEKJTIAPAIIHA

no un. 1000, an.4, m.3 om 3K

Jonynoanucanure,

1. IInamen IlaTer — U3nbauutenen uinen Ha Cl na ETPOITAJI AL
2. Acen Xpucros — IIpencenaren na CJI na ETPOITAJL A/l

3. Hukomnaii [lenueB — Unen na C/] va ETPOITAJT A/l

4. Pocuua IlenueBa — I'naBen cueroBonuten Ha ETPOITAJT AL

JAEKJIAPUPAME, 4e 10K0JKOTO HH € H3BECTHO:

1. KoMmiekTsT (PMHAHCOBH OTYETH 3a BTOpO TpumMeceune Ha 2008 ., chbcTaBeHH
CBIVIACHO NPUIOKHMUTE CUCTOBOJHHU CTAaHAAPTH, OTpa3siBaT BAPHO M YECTHO
uHpOpMalKATa 32 aKTUBUTE U MAcHBHUTE, (PMHAHCOBOTO CHCTOSHUE W TedajnbaTta Ha
ETPOITAJI AL;

2. MexxaunausT goknan 3a aeitnocrra Ha ETPOITAJI A/l 3a BTOpo TpuMeceuune

Ha 2008 T. chaBprka TOCTOBEpEH nperien Ha nHopmanusara mo @wi. 1000, an.4, 1. 2 oT
3IIOK.

Jexnaparopu:

Pocuna IlenueBa

Hara: 30.07.2008r., rp. Codust

2180, rp. ETponone, 6yn. "Pyckun" 191,
Ten.: 0720/3422, cakc: 0720/7098,
www.etropal.eu



